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(-1&5-,'! /15<A1<5&/! .,1(-4! /)+1/!U&5&!/&'&A1&.! ,I1&5!A,1;+.+'<8(-&/A&-A&!R:WS!</(-4! ,!09J !##>!

+)&5,1&.!,1! "C! Ke! ,-.! ,! N&,8! A<55&-1! +I! DB"H! -7!,1! 1;&! W,N+5,1+5L! +I! [/+1+)(A! P&+'+4L@!##C!

\-(6&5/(1L!+I!:,8)(-,/T!##D!

! 7!M;+1+-!J,A;(-&/!9OA(1&T"G$!(+-(?,1(+-!',/&5!/L/1&8!&]<())&.!U(1;!1U+!*&'9O!A&''/!##E!

U,/ !</&.!(- !A+8N(-,1(+-!U(1;!,!V;&58+0A(&-1(I(A!9'&8&-1!rX ![:MBJ0 @!,-.!;&'(<8!U,/ !</&.!##F!

,/ !,!15,-/)+51(-4!4,/!1+!(-A5&,/&!1;&!15,-/)+51!&II(A(&-AL!+I!1;&!(+-(?&.!8,1&5(,'T!V;&!',/&5!/)+1!##G!

.(,8&1&5!U,/ !#C!{8T![/+1+)(A!.,1,!)5+A&//(-4!U,/ !)&5I+58&.!U(1;!1;&!/+I1U,5&![+'(1&!RM,1+-!#$H!

&1! ,'T@! #H"H@! #H""S! ,-.! 1;&! e(/<,'! 74&! .,1,! 5&.<A1(+-! /A;&8&! 4&+A;5+-+'+4L! RM&15</! ,-.!#$"!

_,8N&5@!#H"#ST!7'' !8&,/<5&8&-1/!U&5&!-+58,'(?&.!5&',1(6&!1+!1;&!(-1&5-,1(+-,'!/1,-.,5.!?(5A+-!#$#!

5&I&5&-A&!G"CHH!+I!"HDC!J, !R3(&.&-N&AK!&1!,'T@!"GGCST!7- !(-1&5-,'!/1,-.,5.@!1;&!M&(O&!?(5A+-@!#$$!

U;(A;!;,/! ,- !W7B[:MBJ0 !\BMN!,4&!+I!CE"!x!"H!J,!RZ,6,55+!&1!,'T@!#H"ES@!U,/ !</&.!1+!15,AK!#$>!

1;&! .,1,! 5&.<A1(+-! 5+<1(-&f/! ]<,'(1LT! 7-,'L/&/! +I! 1;&! G"CHHB?(5A+-! /1,-.,5.! 5&/<'1&.! (- ! ,!#$C!

A+-A+5.(,!,4&!+I!"HD$!x!#!J,@!U;('&!M&(O&!?(5A+-!)5+6(.&.!,!A+-A+5.(,!,4&!+I!CE$!x!$!J,T !!#$D!

! V;&! U&(4;1&.! ,6&5,4&! \BMN! )'+1@! K&5-&'! .&-/(1L! &/1(8,1(+-! R_d9S! ,-.! A<8<',1(6&!#$E!

)5+N,N('(1L! .(,45,8/!U&5&!8,.&!</(-4!1;&! [/+)'+1X!+II|'(-&!1++'N+O!Re&58&&/A;@!#H"FS!+-!#$F!

X01<.(+T![-(1(,''L@!+-'L!1;&!,-,'L/&/!U(1;!A+-A+5.,-A&!;(4;&5!1;,-!GHc!U&5&!A+-/(.&5&.!(- !1;&!#$G!

A,'A<',1(+-/@! I+''+U(-4! 5&A+88&-.,1(+-/! 8,.&! NL! 0)&-A&5! &1! ,'T! R#H"DST! 74&! .,1,! ,-.!#>H!

A+-A+5.(,!)'+1/!U&5&!5&)+51&.!,1!#}!&55+5T!V;&!,-,'L?&.!.,1,/&1!+I!?(5A+-!\mMN!,-,'L/&/!,5&!#>"!



 

! ! S!

)5&/&-1&.!(- !7))&-.(O!V,N'&!>T!#>#!

!#>$!

F=,G$04#(0,#>>!

F=<=,!$('%/'"&7;!#>C!

! V;&!8,-4,-&/&B5(A;! '(1;+1L)&!A+-/(/1/!+I!,!/('(A,1&!8,-4,-&/&!5+AK!R0JXS@!U;&5&,/!#>D!

1;&!8,-4,-&/&B)++5!'(1;+'+4(&/!,5&!45+<)&.!(-1+!,!I(-&'L!N,-.&.!4,5-&1B5(A;!5+AK!R4,5-&1(1&S!#>E!

U(1;! 8(-+5! /('(A,1&! 8,-4,-&/&! 8(-&5,'/! ,-.! ,! 8,-4,-&/&! ]<,51?(1&T! V;&! 0JX !A+-1,(-/!#>F!

1&);5+(1&@!/)&//,51(-&B4,5-&1@!8,-4,-&/&B)L5+O&-&@!,-.!5;+.+A;5+/(1&T!71!zEHc@!8,-4,-&/&B#>G!

)L5+O&-&!(/!1;&!8+/1!A+88+-!/('(A,1&!(- !1;(/!'(1;+'+4(A,'!45+<)!R%(4<5&!#7ST!V;&L!,))&,5!,/ !#CH!

<)! 1+!D!88 !A+,5/&5B45,(-&.!A5L/1,'/!1;,1! ,5&! /+8&1(8&/!5&)',A&.!NL!8,-4,-&/&B,8);(N+'&!#C"!

R%(4<5&!#=ST!0)&//,51(-&!4,5-&1@!1;&! /&A+-.! 8+/1! ,N<-.,-1!8(-&5,'@!+AA<5/!(- !A+-1,A1!U(1;!#C#!

8,-4,-&/&B)L5+O&-&!R%(4<5&!#=!,-.! :ST!V&);5+(1&!,-.!A,5N+-,1&!8(-&5,'/! ,))&,5!(- !8(-+5!#C$!

6+'<8&/! RsCcST! Q1;&5! 8(-&5,'/! +I! (-1&5&/1! (-A'<.&! /&6&5,'! /<'I(.&/! 5&',1&.!1+! A;,'A+)L5(1&@!#C>!

A+N,'1(1&! ,-.! )L5(1&! R%(4<5&! #dS@! )L5+);,-(1&@! 45,);(1&@! ,-.! 8,-4,-&/&! +O(.&/! /<A;!,/ !#CC!

)L5+'</(1&T!V;&!/<'I(.&!8(-&5,'/@!)L5+);,-(1&@!,-.!45,);(1&!+AA<5!(- !1;&!5+AK!8,15(O@!1;5+<4;!#CD!

I+'(,1(+-!)',-&/@!(- !/15,(4;1!A+-1,A1!U(1;!1;&!/('(A,1&!8(-&5,'/!,-.!.+!-+1!;,6&!,-L!5&',1(+-/;()!#CE!

U(1;!/&A+-.,5L!1&O1<5&!I(''(-4/!,-.!6&(-/!R%(4<5&!#:ST!#CF!

! V;&!J- B]<,51?(1&!5+AK/!,5&!A+8)+/&.!)5(8,5('L!+I!)',4(+A',/&@!]<,51?@!8(A,@!45,);(1&@!#CG!

,-.! 4,5-&1T! V;(/! 45+<)! +I! 8(-&5,'/! ,))&,5/! ,/ ! I(-&B45,(-&.! A5L/1,'/! .&I(-(-4! ,! A+-1(-<+</!#DH!

I+'(,1(+-!R%(4<5&!#9ST![-!1;&!J- B]<,51?(1&@!/<'I(.&!,'/+ !+AA<5/!,/ !8(-+5!8(-&5,'/!R%(4<5&!#%!,-.!#D"!

PST!7N<-.,-1! ,-.! U&''B.&6&'+)&.!45,);(1&! I',K&/! ,'(4-&.!1+!1;&!N,-.(-4@!,5&! /+8&1(8&/!(- !#D#!

A+-1,A1!U(1;! )L5(1&@! A+6&''(1&! ,-.! A;,'A+)L5(1&! R%(4<5&! #PST! V;&/&! /<'I(.&! 8(-&5,'/! ;,6&!#D$!

,-;&.5,'! 1+!/<N;&.5,'!/;,)&/!,-.!A+88+-'L!,5&!8&.(<8! 1+!I(-&B45,(-&.!A5L/1,'/T!#D>!

! V;&!4,5-&1(1&!+AA<5/!,/ !,!1;(-'L!N,-.&.@!88 B/(?&.!5+AK!/;+U(-4!,'1&5-,1(+-/!+I!4,5-&1!#DC!

,-.!]<,51?B5(A;!',L&5/T![-!1;(/!'(1;+'+4(A,'!45+<)@!8(A, !+AA<5/!(- !(-1&5/1(1(,'!,5&,/!A'+/&!1+!4,5-&1!#DD!

R%(4<5&/! #*! ,-.! [ST! 7-+1;&5! .(/1(-4<(/;(-4! I&,1<5&!(- ! 1;(/! 5+AK@!,'/+ ! A+88+-! (- ! 1;&!J- B#DE!

]<,51?(1&@!(/!1;&!A+88+-'L!+N/&56&.!,'(4-8&-1!+I!I(-&!8(''(8&15(A!I',K&/!+I!45,);(1&!U(1;!1;&!#DF!

5+AK!8,15(O@!5&)5&/&-1(-4!)5(8,5L!/&.(8&-1,5L!N&..(-4!R09ww0-ST!7'/+@!/(8(',5'L!1+!1;&!0JX@!#DG!

A,5N+-,1&!,-.!/<'I(.&!8(-&5,'/!,))&,5! ,/ !8(-+5!);,/&/T!#EH!

!#E"!

F=?=,@$%+7$-*0(';!#E#!

F=?=<=,C"H%',$#$-$.(,+%.+$.('"(*%.0,#E$!

, V;&! 8,a+5! &'&8&-1! A+-1&-1! ,-.! &-5(A;8&-1! I,A1+5/! I+5! 1;&! 8,-4,-&/&B5(A;! ,-.!#E>!

8,-4,-&/&B)++5!/('(A,1&/! ,5&! ,6,(',N'&!(- ! 7))&-.(O! V,N'&! "T! V;&! 8,-4,-&/&B5(A;!/('(A,1&/!#EC!



 

! ! T!

)5&/&-1&.!J-Q!A+-A&-15,1(+-/!I5+8!##B$F!U1c@!U(1;!J- :; !5,-4(-4!I5+8!$>G!1+!""H"!R%(4<5&/!#ED!

$!,-.!>ST!0(Q( !,-.! 7' (Q&!A+-A&-15,1(+-/!R$$BC$!U1c!,-.!"$BC!U1c@!5&/)&A1(6&'LS!,5&!8(-+5@!#EE!

A+8),5&.!1+!A+-A&-15,1(+-/!+I!1;&!8,-4,-&/&B)++5!/('(A,1&/T!e,5(+</!+1;&5!8,a+5!+O(.&/!+AA<5!#EF!

(- !8(-+5!A+-A&-15,1(+-/!(- !1;&!8,-4,-&/&B5(A;!/('(A,1&/@!(-A'<.(-4! %&(Q&!R$TCBET#!U1cS@!:,Q!#EG!

R"TCBCTH!U1cS@!J4Q!RHTFB#TG!U1cS@!V(Q( !RHT"BHTF!U1cS!,-.!_(Q@!Z, (Q!,-.!M (Q*!R4&-&5,''L!s!#FH!

HT"!U1cST!!#F"!

! [-!1;&!8,-4,-&/&B)++5,/('(A,1&/@!J-Q!A+-A&-15,1(+-/!,-.!J- :; !5,-4&!I5+8!HT#BC!U1c!#F#!

,-.!#T#BF#T$@!5&/)&A1(6&'L!R%(4<5&/!$!,-.!>ST!0(Q(@!7' (Q&@!%&(Q&!,-.! Z, (Q!A+-1&-1/!;,6&!8(-+5!#F$!

6,5(,1(+-/! +I! CCTFBD"TD! U1c@! ">THB"FTD! U1c@! #TDBETH!U1c! ,-.! HTDHB>TD! U1c@! 5&/)&A1(6&'L!#F>!

R7))&-.(O!V,N'&!"!,-.!%(4<5&!>ST!:+8),5&.!1+!1;&!8,-4,-&/&B5(A;!/('(A,1&/@!8&,- !-&4'(4(N'&!#FC!

:,Q!A+-A&-15,1(+-/!+I!HTCF!U1c!,5&!5&A+5.&.@!U;('&!V(Q( !(/!<-(I+58'L!'+U!,1!sHTE!U1cT!#FD!

! QI1&-@!I+5!1;&!8,-4,-&/&B5(A;,/('(A,1&/@!J-Q!.(/)',L/!,!4++.!-&4,1(6&!A+55&',1(+-!U(1;!#FE!

0(Q( !RX!y!B!HTDDS@!,!8+.&5,1&!-&4,1(6&!A+55&',1(+-!U(1;!7' (Q&!RX!y!BHT>DS!,-.!,!U&,K!-&4,1(6&!#FF!

+5!,N/&-1!'(-&,5!5&45&//(+-!U(1;!V(Q( !RXy!BHTH$>S!,-.!:,Q!RXy!BHTHCFS!R%(4<5&!>ST!:+-6&5/&'L@!#FG!

(- !1;&!8,-4,-&/&B)++5!/('(A,1&/@!J-Q!/;+U/!,!/15+-4!)+/(1(6&!A+6,5(,-A&!U(1;!V(Q( !RX( !y!B#GH!

HTFES!,-.!,!8+.&5,1&!)+/(1(6&!A+6,5(,-A&!U(1;!:,Q!RX!y!HTCS!R%(4<5&!>ST!%+5!8+5&!.&1,('@!/&&!#G"!

A+55&',1(+-!8,15(O!)'+1/!(- !I(4<5&!>T!#G#!

!#G$!

F=?=?=,G$2%1I0$.0*(*6$,('"+$,$#$-$.(,+%.+$.('"(*%.0!#G>!

! %(4<5&!D!.(/)',L/!1;&!5&',1(+-/;()!N&1U&&-!1;&!5&.+OB/&-/(1(6&!15,A&!8&1,'R'+(./S/!J+@!#GC!

\@!e@! :+@!7/@! :5@! :<@! ,-.!Z(! 6&5/</! J-Q@!U(1;! 1;&(5!A+55&/)+-.(-4!9%/! (- !%(4<5&!$! ,-.!#GD!

7))&-.(O!V,N'&!$T!V;&!A+-A&-15,1(+-!+I!5&.+OB/&-/(1(6&!15,A&!8&1,'/ !(- !1;&!8,-4,-&/&BN&,5(-4!#GE!

/,8)'&/!/;+U/!,!N5+,.!5,-4&T!!#GF!

! V;&!;(4;!&-5(A;8&-1!I,A1+5/!+I!J+ !R#FB$DHS@!:+!R"FB""$S@!7/ !R>B"C>#S!,-.!Z(!RDBCFS!#GG!

(- !1;&!8,-4,-&/&B5(A;!/('(A,1&/!(-.(A,1&!,!/15+-4!&-5(A;8&-1T!!:+-6&5/&'L@!\:; !,-.!:5 :; !6,'<&/!$HH!

+I!HTD"B#TF#! ,-.!HT>$BCT#$@!5&/)&A1(6&'L@! ,5&!+-'L! /'(4;1'L! ,N+6&!M770!R%(4<5&/!$! ,-.!CST!$H"!

e,5(,1(+-/!(- !e!,-.!:<!,5&!/)5&,.! U(1;!e :; !I5+8!#T>BGT$@!,-.!:<:; !I5+8!HT>B"GT!$H#!

! V;&!8,-4,-&/&B)++5!/('(A,1&/!,5&!,'/+ !&-5(A;&.!(- !J+ !R"BG#S!,-.!7/ !R$BF>S@!,'1;+<4;!$H$!

1+!,! '&//&5!8,4-(1<.&!5&',1(6&!1+!1;&!8,-4,-&/&B5(A;!/('(A,1&/!R%(4<5&!C2!7))&-.(O!V,N'&!$ST!$H>!

76&5,4&!9%/!+I!$TE>!,-.!$T#$!I+5!:+!,-.!Z(!,5&!/(8(',5 !1+!&,A;!+1;&5@!U;('&!:5:; !+I!HT$B#TD@!(/!$HC!

,'/+ !/'(4;1'L!8(-+5!1;,-!I+5!1;&!8,-4,-&/&B5(A;!/('(A,1&/T!J,-4,-&/&B)++5!/('(A,1&/!)5&/&-1&.!$HD!

,- !:< :; !+I!"HBC$@!\:; !+I!HT$B"TC!,-.!e:; !+I!HTGB#T!!$HE!

! !$HF!

!$HG!



 

! ! "U!

F=?=B=,G"'$I$"'(7,$#$-$.(,!$"H!

! V;&! :&@!M5@!9<! ,-.! W,! ,-+8,'(&/!R~S!U&5&!A,'A<',1&.! I+''+U(-4! /;,'&B-+58,'(?,1(+-!$"" !

U(1;!M770!R0ZS!,AA+5.(-4!1+!)5&6(+</'L! .&/A5(N&.! '(-&,5!8&1;+./!R=,<! ,-.!d<'/K(@!"GGD2!$"#!

=+';,5! &1!,'T@!#HH>2!=,<!,-.!7'&O,-.&5!#HHDS@!</(-4!1;&!&]<,1(+-/^!!R:&w:&~S7< !y!:&wR#M5!B!$"$!

"Z.S2!RM5wM5~S7< !y!M5wRHTC:&!v!HTCZ.S2!R9<w9<~S7< !y!9<wRHTDE08!v!HT$$VNS2!,-.!RW,wW,~S7< !$">!

y!W,wR$M5!m!#Z.S@!5&/)&A1(6&'LT!$"C!

! J,-4,-&/&BN&,5(-4!5+AK/!X99vt!),11&5-/!M770!-+58,'(?&.!,5&!)5&/&-1&.!(- !I(4<5&!DT!$"D!

V;&!/<8!+I!X99vt!R•X99vtS!A+-1&-1/!I+5!1;&!8,-4,-&/&B5(A;!/('(A,1&/!5,-4&/!I5+8!FDB$CE!$"E!

))8@!1L)(A,''L!I,5!,U,L !I5+8!1;&!A5</1,'!6,'<&/!+I!"#G!))8T!08wtN7< !5,1(+/!6,5L!I5+8!HTDD!1+!$"F!

#TH@!5&I'&A1(-4!,!8&.(<8!X99!RJX99S!&-5(A;8&-1@!A+-/(/1&-1!U(1;!08w*+!5,1(+/!,-.!.&)'&1(+-!$"G!

(- !'(4;1!X99!RWX99S@!/<))+51&.!NL!W,wZ.!5,1(+/!A+8),5&.!1+!1;&!95wW<!5,1(+/!I+5!;&,6L!X99/!$#H!

R*X99S!R%(4<5&!D!,-.!7))&-.(O!V,N'&!"ST!V;&5&!(/!,!5,-4&!+I!9<!,-+8, '(&/@!I5+8!/15+-4'L!$#"!

-&4,1(6&!1+! /'(4;1'L! )+/(1(6&! R9<w9<7<~! y! HT$FB"T#EST!W,7< ! ,-+8,'(&/! ,5&! )5&.+8(-,-1'L!$##!

)+/(1(6&@!I5+8!HTF>!1+!"T$D!,-.!tw*+ 7< !5,1(+/!6,5L!I5+8!HTGD!1+!"T"FT!V;&!X99vt!),11&5-/!$#$!

&(1;&5!.(/)',L!,!)+/(1(6&!:&!,-+8,'L!+5!,!',AK!+I!)+/(1(6&!,-.!-&4,1(6&!:&!,-+8,'L!RHTFFB"T#>S!$#>!

R%(4<5&/!D!,-.!E!,-.!7))&-.(O!V,N'&!"ST!RM5wM5~S7< !5,-4&!I5+8!HTGH!,-.!"THC!,-.T!!$#C!

! •X99vt!A+-1&-1!+I!1;&!8,-4,-&/&B)++5!/('(A,1&/!(/@!+-!,6&5,4&@!8+5&!,N<-.,-1!1;,-!$#D!

(- !1;&!8,-4,-&/&B5(A;!/('(A,1&/@!I,''(-4!U(1;(-!,!-,55+U&5!5,-4&!I5+8!"EGT>#!1+!#FHTG"!))8T!$#E!

X99!),11&5-/!,5&!I',1!+5!)5&/&-1!,!/'(4;1!WX99!&-5(A;8&-1!R%(4<5&!DST!7AA+5.(-4'L@!08wtN7< !$#F!

5,1(+/!5,-4&!I5+8!HTD"B$T$$@!,6&5,4(-4!"T#DT!!9<7< !,-+8,'L!.(/)',L!6,5(,N'&!6,'< &/@!I5+8!HTCDB$#G!

"TCH!,-.!,'' !/,8)'&/!)5&/&-1&.!)+/(1(6&!W,7< !,-+8,'L!RHTGG!1+!"T>#S@!,-.!tw*+ 7< !5,1(+/!6,5(&.!$$H!

I5+8!HTG$!1+!"THFT!V;&!8,-4,-&/&B)++5!/('(A,1&/!:&!,-+8,'(&/!1;,1!/),-!I5+8!HTFFB"T""!R%(4<5&!$$"!

ES@!15&-.!I5+8!)+/(1(6&!1+U,5./!-&4,1(6&!,-+8,'(&/@!U; ('&!1;&(5!,//+A(,1&.!RM5wM5~S7< !,-+8,'(&/!$$#!

/;+U! '(8(1&.!6,5(,1(+-/!I5+8!HTGCB"T"#T!!$$$!

!$$>!

F=B,@$%+7'%.%#%/;,$$C!

# X&)5&/&-1,1(6&! A,1;+.+'<8(-&/A&-A&! R:WS! (8,4&/! +I! 1;&! ?(5A+-! A5L/1,'/! I5+8! 1;&!$$D!

45,);(1&BN&,5(-4! )&'(1(A! 4-&(//! Rq"HH#GS! (-6&/1(4,1&.!(- ! 1;(/! U+5K! ,5&! /;+U-!(- ! %(4<5&! F@!$$E!

1+4&1;&5!U(1;! 1;&!(9=MNw(9/ MN! ,4&/! ,-.! V;w\! 5,1(+/T! b(5A+-! \BMN! ,-,'L/&/! ,5&! )5&/&-1&.!(- !$$F!

A+-A+5.(,! .(,45,8/@! )5+N,N('(1L! .&-/(1L! )'+1/@! ;(/1+45,8/! ,-.! U&(4;1&.! ,6&5,4&! .(,45,8!$$G!

R%(4<5&!FST!%+5!8+5&!.&1,('!+-!\mMN!,-,'L1(A,'!.,1,@!/&&!7))&-.(O!V,N'&!>T!$>H!

! b(5A+-!A5L/1,'/!I5+8!1;&!45,);(1&BN&,5(-4!)&'(1(A!4-&(//!/,8)'&!Rq"HH#GS!,5&!A+'+5'&//@!$>"!

15,-/),5&-1@!+5!'(4;1!N5+U-(/;!U(1;!,! /(?&!5,-4&!+I!$Hm#CH!€8 !•!$Hm"#C!€8 !,-.!'&-41;BU(.1;!$>#!

5,1(+/!5,-4(-4!I5+8!C^"!,-.!"^"T!J+/1!?(5A+-!A5L/1,'/! ;,6&!/<N;&.5,'!1+!&<;&.5,'! ;,N(1/!,-.!$>$!



 

! ! "" !

/;+U! 8,(-'L! )5(/8,1(A! 8+5);+'+4(&/T! 0<NB5+<-.&.! /;,)&/! ,5&! ,! A+88+-! I&,1<5&!(- ! /+8&!$>>!

?(5A+-/@!,/ !U&''!,/ !/1<8)L!8+5);+'+4(&/T![-!4&-&5,'@!1;&!(-1&5-,'!/15<A1<5&!+I!1;&!?(5A+-/!6,5(&/!$>C!

N&1U&&-! +/A('',1+5L! ?+-(-4! ,-.! A+5&B5(88&.! ),11&5-/T! V;&! .&15(1,'! A+5&/! .(/)',L! U&,K'L!$>D!

+/A('',1+5L!?+-(-4@!),1A;L!?+-(-4!,-.!/(8)'&!N5+,.!?+-(-4!,-.!,5&!U5,))&.!NL!.,5KBA+'+5&.!$>E!

+6&545+U1;!5(8/!R%(4<5&!F7ST!$>F!

! 7!1+1,'!+I!/&6&-1LB-(-&!/)+1/!U&5&!,-,'L?&.!+-!DG!?(5A+-/!I5+8!/,8)'&!"HH#GT!0&6&-1LB$>G!

1;5&&! /)+1/! RE$S! L(&'.&.! ,4&/!U(1;! A+-A+5.,-A&! z! GHc! R7))&-.(O! V,N'&! >S@! (-A'<.(-4! "F!$CH!

,-,'L/&/!+-!8&1,8+5);(A!+6&545+U1;!5(8/!,-.!CC!,-,'L/&/!+-!(-;&5(1&.!A+5&/T!V;w\!5,1(+/!(- !$C"!

1;&!5,-4&!+I!HTH"!1+!HT##!I+5!1;&!"F!+6&545+U1;!5(8!/)+1/!,45&&!U(1;!,!8&1,8+5);(A!+5(4(-!I+5!$C#!

1;&!?(5A+-/!RX<N,11+@!#H"EST!V;&/&!"F!+6&545+U1;!5(8/!)5+.<A&.!/(O!A+-A+5.,-1!/)+1/!U(1;!,- !$C$!

<))&5!(-1&5A&)1!,4&!+I!#"HD!x!GTC!J, !RJ03d!y!>S@!,!(9=MNw(9/ MN!U&(4;1&.!8&,- !,4&!+I!#HGG!$C>!

x!D!J, !RJ03d!y!#T"GS!,-.!1;&!L+<-4&/1!5&8-,-1/!,!'&,. B'+//!15&-.!'(-&!R%(4<5&!FdST!V;(/!$CC!

.,1,/&1! (/! (-1&5)5&1&.!1+! '(K&'L! 5&)5&/&-1! ,! 8&1,8+5);(A! 1&A1+-+1;&58,'! &6&-1@! 4(6(-4! ,!$CD!

8(-(8<8!A+-/15,(-1!I+5!1;&!.&)+/(1(+-,'!,4&!+I!1;&!/&.(8&-1,5L!)5+1+'(1;T!$CE!

! V;&! ,//<8&.!8,O(8<8! /&.(8&-1,1(+-! ,4&! I+5!1;&! )5+1+'(1;!A+55&/)+-./!+-'L!1+!1;&!$CF!

A+-A+5.,-1!?(5A+-/!+'.&5!1;,-!1;&!8&1,8+5);(/8!)5&6(+</'L!(.&-1(I(&.!,1!A,T!#HGG!J, !,-.! (1/!$CG!

,-A;+5&.! '&,. B'+//!15&-.(-4! '(-&T!V;(/! ,))5+,A;! I+''+U&.!0)&-A&5!&1! ,'T@!R#H"DS!A5(1&5(,! I+5!$DH!

.&I(-(-4!8,O(8<8!.&)+/(1(+-,'!,4&/T!V;&5&I+5&@!1;&!L+<-4&/1!)+)<',1(+-@!4(6&-!NL!">!?(5A+-/@!$D"!

&OA'<.(-4!1;&!8&1,8+5);(A!A5L/1,'/@!5&/<'1&.!(- !,!U&(4;1&.!8&,- !(9=MNw(9/ MN!,4&!+I!#"C#!J, !$D#!

R%(4<5&!F9ST!$D$!

!$D>!

J=,E*0+400*%.,$DC!

J=<=, !'%6$.".+$K, 2$('*("#, +%.('*94(*%., ".2, &%0(I2$&%0*(*%."#, 5$"(4'$0, 5'%-, (7$,$DD!

-"./".$0$I9$"'*./,'%+L0,,$DE!

! =&A,</&!1;&!8(-&5,'!,//&8N',4&!+I!1;&!8,-4,-&/&BN&,5(-4!5+AK/!I5+8!1;&!=+5N+5&8,!$DF!

M5+6(-A&!(/! 8,(-'L! A+8)+/&.! +I! A,'AB/('(A,1&! 8(-&5,'/! R&T4T@! 4,5-&1@! )L5+O&-&@! ,-.! 8(-+5!$DG!

A,5N+-,1&S@! )5(8,5L!/('(A(A! 8,5'/1+-&/! +5! '(K&'L! ,!/('(A,1&B5(A;! A;&8(A,'! )5&A<5/+5! ,5&!$EH!

A+-/(.&5&.!,!)+1&-1(,'!)5+1+'(1;!I+5!1;&!8,-4,-&/&B5(A;!5+AK/T!V;</@!,!I(5/1!;L)+1;&/(/! (/!1;,1!$E"!

1;&!8(-&5,'!);,/&/!)5&A<5/+5/!,5&!N&'(&6&.!1+!N&!K<1-+;+5(1&B'(K&!A,5N+-,1&!8(-&5,'/!R`+;-/+-!$E#!

&1!,'T@!#H"D2!0,-1+/!&1!,'T@!#H#"ST![-!1;&!)5&/&-1!/1<.L@!1;(/!,//<8)1(+-!A+8&/!I5+8!,!1&O1<5,'!$E$!

5&',1(+-/;()!U;&5&!K<1-+;+5(1&B'(K&!A,5N+-,1&!+AA<5/!,/ ! (-A'</(+-/! (-!1;&!4,5-&1B/)&//,51(-&!$E>!

A5L/1,'/!,-.!8,-4,-&/&B)L5+O&-&@!/<44&/1(-4!,!)5&B8&1,8+5);(A!)5&A()(1,1(+-!R`+;-/+-!&1!,'T@!$EC!

#H"D2!M+'4Y5(!&1!,'T@!#H"#2!0,-1+/!&1!,'T@!#H#"ST!7I1&5!1;,1@!8&1,8+5);(A!/)&//,51(-&!4,5-&1!,-.!$ED!

8,-4,-&/&!)L5+O&-&!8(-&5,'/!U+<'.!.&6&'+)!NL!(/+A;&8(A,'!.&A,5N+-,1(+-!,-.!.&;L.5,1(+-!$EE!



 

! ! "M!

5&,A1(+-/!.<5(-4!)5+45,.&!8&1,8+5);(/8@!,AA+5.(-4!1+!1;&!I+''+U(-4!5&,A1(+-/^!!$EF!

!$EG!

$J-:Q &!>?@A%A$@BA0CD4+AB+EFDGA@ABCD4H!v!7' (0(, Q-9RQ*S( !>$3!IH+y!J- &7' ( R0(&Q-( S!>72400!BDCG4H!v!0(Q( !>JF!BDKH+$FH!

v!* (Q!v!$:Q ( !R"S!$F"!

!$F#!

$J-:Q &!>?@A%A$@BA0CD4+AB+EFDGA@ABCD4H!v!0(Q( !>JF!BDKH+v!7' ( 0((Q*RQ*S, !>$3!IH!y!J- &7' ( R0(&Q-( S!>72400!BDCG4H!$F$!

v!#* (Q!v!$:Q ( !R#S!$F>!

!$FC!

J-:Q &!>?@A%A$@BA0CD4H!v!0(Q( !>JF!BDKH!y!J-0(Q &!>?@A%AGCD4H!v!:Q ( !R$S@!!$FD!

!$FE!

! V;&! I,A1! 1;,1!,'' ! 8,-4,-&/&! );,/&/! A+-1,(-! J- (' ! +O(.,1(+-! /1,1&! R&T4T@!$FF!

J- &
(' 7' (R0(&Q-( S72400!BDCG4!,-.! J- (' R0(Q&S?@A%AGCD4S@!U;(A;!5&I'&A1!.(,4&-&/(/!,-.!8&1,8+5);(/8!$FG!

+I! ,- ! &,5'LB5&.<A&.!J- ! )5&A<5/+5@! '(K&!J- BA,5N+-,1&@! I<51;&5! /<))+51&.! +<5! 6(&UT!$GH!

7'1&5-,1(6&'L@!,//<8(-4!1;,1!/+8&!+I!1;&/&!/('(A,1&/!8, L!;,6&!;,.!,!6+'A,-(AB&O;,',1(6&!+5(4(-!$G"!

R&T4T@!/)&//,51(1&!,-.!5;+.+-(1&2!/&&!0)5L!&1!,'T@!#HHHS@!(1!(/!,'/+ !)+//(N'&!1;,1!1;&!'(/1&.!,N+6&!$G#!

8(-&5,'!,//&8N',4&/! 8,L !;,6&!I<''L!.&6&'+)&.!A;&8(A,''L@!)5+.<A(-4!,!8,5'B'(K&!A+8)+/(1(+-T!$G$!

V;(/!,))5+,A;!/<44&/1/!1;,1!0(Q(@!A',L!8(-&5,'/@!,-.!J-:Q &!U&5&!I+58&.!,<1;(4&-(A,''L!5,1;&5!$G>!

1;,-! .&5(6&.!I5+8!.&15(1</@!&O)',(-(-4!1;&!'+U!V(!6,'<&/!I+<-.! (- !1;&/&!5+AK/!R%(4<5&!>!,-.!$GC!

7))&-.(O! V,N'&! "ST! [-!,'' ! 8,-4,-&/&BN&,5(-4! 5+AK/@!7' (Q&! ,-.! V(Q( ! .(/)',L&.! -&4,1(6&!$GD!

A+55&',1(+-/!U(1;!J-Q!A+-A&-15,1(+-/@!(-.(A,1(-4!1;,1!1&55(4&-+</!A+8)+-&-1/!U&5&!-+1!1;&!$GE!

.+8(-,-1!/+<5A&!+I!1;&!8,-4,-&/&BN&,5(-4!5+AK/!"%(4<5&/!>!,-.!CST!:+-6&5/&'L@!+-A&!V(!(/!,!$GF!

4++.! .&15(1,'! )5+OL@!1;&!6&5L! '+U!V(Q( !R7))&-.(O!V,N'&!"S!6,'<&/! I+<-.!(- ! , '' !8,-4,-&/&B$GG!

N&,5(-4! 5+AK/! /<))+51!,- ! ,N/&-A&! +I! ,! .&15(1,'! /+<5A&! +5@!,1! '&,/1@! ,! V(B)++5! /+<5A&!,1! 1;&!>HH!

)5+6&-,-A&!+I!1;&!8,-4,-&/&BN&,5(-4!5+AK/T!7'/+@!V; !,-.! 0A!L(&'.&.!6,'<&/!'+U&5!1;,-!A5</1,'!>H"!

,6&5,4&@!U(1;!/+8&!/,8)'&/!/;+U(-4!.&1&A1,N'&!.&)'&1(+-!R9%!s!"ST!>H#!

! 3+5K(-4! U(1;! 1;&! ,'1&5-,1(6&! ;L)+1;&/(/! U;&5&! 1;&/&! 5+AK/! U&5&! )<5&! A;&8(A,'!>H$!

)5&A()(1,1&/@!1;&-!1;&!0(Q( !A+8N(-&.!U(1;! .(,4&-&1(A!J- !A,5N+-,1&!R,AA+5.(-4!1+!5&,A1(+-/!>H>!

N&'+US!1+!)5+.<A&!8,-4,-&/&B5(A;!/('(A,1&/!8,L !;,6&!N&&-!,- !,<1;(4&-(A!)5+.<A1!+I!,!/&,I'++5!>HC!

.(//+'6&.! /('(A(A!,A(. !.&'(6&5&.!I5+8!,!/<N8,5(-&!N,/,'1(A!U&,1;&5(-4T!0<A;!I'<(./!U+<'.!;,6&!>HD!

N&&-!,A(.(A!,-.!1;&5&I+5&!'(8(1&.!1;&!)5&A()(1,1(+-!+I!A,5N+-,1&/@!U;(A;!(/!A+-/(/1&-1!U(1;!1;&!>HE!

'+U!A,5N+-,1&!A+-1&-1!+I!1;&/&!5+AK/T!V;(/! ,//+A(,1(+-!(/!,'/+ ! /<))+51&.!NL!1;&!5&',1(+-/;()!>HF!

N&1U&&-!7' !,-.! V(!6,'<&/!I+<-.T!%+5!&O,8)'&@!#HB$Hc!+I!7' !(/!,<1;(4&-(A!RA',L!8(-&5,'/S!(- !>HG!

1;&!.&&)!+)&-!+A&,-@!U;('&!V(!(/!5,5&'L!,<1;(4&-(A!R3&(!&1!,'T@!#HH$ST!V;</@!1;&!'+U!V(!6,'<&/!>"H!

I+<-.! (- !1;&/&!8,-4,-&/&BN&,5(-4!5+AK/!,5&!A+-/(/1&-1!U(1;!1;&!',AK!+I!,!.&15(1,'!(-I'<&-A&!,-.!>"" !



 

! ! "N!

,! V(B)++5! /+<5A&@!/<44&/1(-4! ,!A;&8(A,'!+5(4(-T!V;&! '(K&'L! '&,A;&.!8,I(Aw<'15,8,I(A! /+<5A&!>"#!

5+AK/! /;+U! '+UBV(! 6,'<&/! R7))&-.(O! V,N'&! "ST! 7! N,/(A! 8,48,1(A! )5+6&-,-A&!(/! I<51;&5!>"$!

/<))+51&.!NL!1;&!7B:ZB_!,-.!V;w0A!<=!b5w0A!.(,45,8/!R%&.+!&1!,'T!"GGC2!Z&/N(11@!#HH$2!S@!>">!

U;(A;!(-.(A,1&/!1;,1!1;&!8,-4,-&/&B5(A;!/('(A,1&/!I+''+U!U&,1;&5(-4!15&-.!+I!N,/,'1/!R%(4<5&/!>"C!

G,! ,-.! NST! :+-6&5/&'L@! U&,1;&5(-4! +I! A+-1(-&-1,'! A5</1! 5+AK/! /;+<'.! I+''+U! 1;&! /&.(8&-1!>"D!

5&ALA'(-4!15&-.@!N&A+8(-4!5(A;!(- !b5!A+-1&-1T!*+U&6&5@!b5!(/!-+1!&-5(A;&.!(- !/,8)'&/!5&',1(6&!>"E!

1+!\::T!>"F!

! 7'1;+<4;! N,/,'1(A! 5+AK/! ,5&! -+1! ,//+A(,1&.!U(1;! 1;&! .5(''! A+5&/@! I<51;&5!/+<1;! +I! 1;&!>"G!

)5&/&-1!/1<.L!,5&,@!/&6&5,'!6+'A,-(A!8,I(A!N+.(&/!U(1;!,4&/!5,-4(-4!I5+8!+<1A5+)/!+I!#T#B#T"!>#H!

P, !8,I(A!N+.(&/!(- !A+-1,A1!U(1;!8,-4,-&/&! /('(A,1&!5+AK/!RJ,51(-/!&1!,'T@!#HHG2!:+/1,!&1!,'T@!>#"!

#H"C2!0+</,!&1!,'T@!#H"G2!7))&-.(O!V,N'&!"ST!V;&!,4&!5,-4&!+I!1;&/&!8,I(A!5+AK/!+6&5',)/!U(1;!>##!

1;&!(-I&55&.!.&)+/(1(+-,'!,4&!+I!1;&!8,-4,-&/&BN&,5(-4!5+AK/!(- !1;(/!/1<.LT![1!(/!N&'(&6&.!1;,1!>#$!

/<A;!8,I(A!5+AK/!U&5&! .&)+/(1&.!,/ !+A&,-(A! )',1&,<!N,/,'1/!A'+/&!1+!#T#!P, !RJ,51(-/!&1! ,'T@!>#>!

#HHGST!V;&!A+-A&-15,1(+-/!+I!Z(@!e!,-.!:+!+I!<)! 1+!G#H!))8@!$CH!))8!,-.!GH!))8@!5&/)&A1(6&'L!>#C!

(- ! 1;&/&! N,/,'1(A! 5+AK/! RJ,51(-/!&1! ,'T@! #HHG2! 0+</,!&1! ,'T@! #H"GS@!,/ ! U&''! ,/ ! -&4,1(6&!9<!>#D!

,-+8,'(&/@!,5&!A+8),5,N'&!U(1;!1;+/&!5&A+5.&.!(- !1;&!J- B5(A;! /,8)'&/@!U;(A;!8,K&/!1;&8!>#E!

)+1&-1(,'!A,-.(., 1&!/+<5A&!5+AK/T!V;</@!1;&!(-A+5)+5,1(+-!+I!1;&!5&.<A&.!J- (' !(-1+!&,5'L!N+11+8!>#F!

/('(A,1&/!1;,1! ;,5N+5! ,! -&4,1(6&!9<! ,-+8,'L@!;(4;! :+@!Z(@!7/ ! ,-.!e!A+-A&-15,1(+-/!8,L !N&!>#G!

5&',1&.!1+!J- !'&,A;(-4!+I!,!/&,I'++5!N,/,'1(A!/+<5A&T!=&A,</&!/<A;!-&4,1(6&!9<!,-+8,'(&/! (- !>$H!

N,/,'1/!5&I'&A1!A5L/1,''(?,1(+-! I5+8!8,48,/! .&)'&1&.!NL!1;&!)5&A()(1,1(+-!+I!)',4(+A',/&B5(A;!>$"!

5+AK/!(- !1;&!8,48,!A5L/1,''(?,1(+-!/&5(&/@!(1!A+<'.!,'/+ !8&,- !1;,1!J- !U,/ !'&,A;&.!I5+8!/<A;!>$#!

8,48,/! (- !A+-1,A1!U(1;!/&,U,1&5!(-1+!1;&!/&.(8&-1,5L!)('&T!%<51;&58+5&@!N,/,'1(A!6+'A,-(/8!,/ !>$$!

,!8&1,'!/+<5A&!(/!,'/+ !,!A+88+-!I&,1<5&!(- !1;&!M;,-&5+?+(A!,/ !/;+U&.!NL!A,5N+-,1&!/&.(8&-1/!>$>!

I5+8!1;&!)5+1+BZ+51;!71',-1(A!.&)+/(1&.!.<5(-4!1;&!+A&,-(A!,-+O(A!&6&-1!#!RQ79B#2!Q51;!&1!,'T@!>$C!

"GG$ST! ! !>$D!

! V;&!/L/1&8,1(A!-&4,1(6&!1+!'+U!)+/(1(6&!9<!,-+8,' (&/!RHT$FB"T#ES!(- !+<5!5+AK!/,8)'&/!>$E!

/<44&/1/!1;,1!;(4;B1&8)&5,1<5&!;L.5+1;&58,'!)5+A&//&/!. (. !-+1!A+-15(N<1&!/(4-(I(A,-1'L!1+!1;&!>$F!

8,-4,-&/&! )5&A()(1,1(+-! /(-A&! )+/(1(6&!9<!,-+8,'(&/! ,5&! ,! .(,4-+/1(A! I&,1<5&! +I! ;(4;B>$G!

1&8)&5,1<5&! ;L.5+1;&58,'! I'<(./! Rz#CH‚:2! &T4T@! d&55L! ,-.! `,A+N/&-@! "GGH2! d+<6(''&!&1! ,'T@!>>H!

"GGG2!P&58,-!,-.!e+-!d,88@!#HH$2!%5&(!&1!,'T@!#H"E2!0A;(&5!&1!,'T@!#H#HST!:+-/(.&5(-4!1;&!>>"!

),'&+4&+45,);L!,-.!1;&!.(/15(N<1(+-!+I!8,I(A!5+AK/!(- !1;&!Z+51;&5-!=+5N+5&8,!M5+6(-A&@!1;&!>>#!

.(/1,'! .&)+/(1(+-!+I! 8,-4,-&/&B5(A;! 5+AK/! I5+8!1;&! ;L.5+1;&58,'! /+<5A&!8(4;1!&O)',(-!1;&!>>$!

.(8(-(/; &.!(-1&-/(1L!+I!1;&!)+/(1(6&!9<!,-+8,'L!R01&,.8,-!,-.!0)5L@!#H"CST!Q1;&5!)+//(N('(1(&/!>>>!

,5&!9<!,-+8,'(&/!(8)5(-1!NL!/<N8,5(-&!U&,1;&5(-4!+I!,!I5,A1(+-,1&.!+A&,-(A!N,/,'1(A!/+<5A&!>>C!



 

! ! "O!

RV+U&''!&1!,'T@!"GDG2!J&-?(,/!&1!,'T@!"GEE2!X<.-(AK@!"GG#S!,/ !/<44&/1&.!)5&6(+</'L!+5!'+U&5!>>D!

1&8)&5,1<5&! ;L.5+1;&58,'! I'<(./!R&T4T@!0A;(&5!&1! ,'T@!#H#HST!V;&!Q-4&'<K!a,/)('(1&/!R*+1,?&'!>>E!

%+58,1(+-@!0+<1;!7I5(A,S!(/!,-!&O,8)'&!+I!,!A;&8(A,'!)5&A()(1,1&!',AK(-4!)+/(1(6&!9<!,-+8,'L!>>F!

.<&!1+!8(O(-4!+I!'+UBV!;L.5+1;&58,'!I'<(./!Rs#HH‚:S!U(1;!,8N(&-1!/&,U,1&5!RP<1?8&5!&1!,'T@!>>G!

#HH"2!0A;(&5!&1!,'T@!#H#HST!%<51;&58+5&@!(1!(/!,'/+ !)+//(N'&!1;,1!1;&!'+//!+I!)+/(1(6&!9<!,-+8,'L!>CH!

8,L ! ;,6&! N&&-! )5+8)1&.! NL! /+8&! .&15(1,'! .('<1(+-! +I! 1;&!/&,U,1&5! A;&8(A,'! A+8)+-&-1/T!>C"!

*+U&6&5@!,/ !15<&!A&5(<8!,-+8,'(&/!,5&!5&A+5.&.!(- !1;&!8,-4,-&/&BN&,5(-4!5+AK/!,-.!1;&!V(Q( !>C#!

(/!6&5L!'+U@!.('<1(-4!NL!1&55(4&-+</!A+8)+-&-1/!8,L !N&!<-'(K&'LT!>C$!

! X&4,5.'&//@!1;&!15,A&!,-.!8,a+5!&'&8&-1!.,1,@!9%/!,-.!A+8),5(/+-/! 1+!1;&!\::@!'(-K&.!>C>!

1+!9<!,-+8,'(&/@!/15+-4'L!+))+/&!,!.&15(1,'!+5!)<5&!;L.5+1;&58,'!/+<5A&!I+5!1;&!.&)+/(1T![-/1&,.@!>CC!

1;&!)+/(1(6&!A+55&',1(+-!N&1U&&-!:+@!e@!7/@!,-.!/&.(8&-1,5L! J- !A+-1&-1!(- !1;&!8,-4,-&/&B5(A;!>CD!

/('(A,1&/@!(- !1;&!,N/&-A&!+I!,!/(8(',5 !A+55&',1(+-!U(1;!:5@!,N<-.,-1!(- !+OL4&-,1&.!/&,U,1&5!.<&!>CE!

1+!+O(.,1(6&!U&,1;&5(-4!I5+8!A+-1(-&-1,'!5+AK/@!/<44&/1!,!-+-B\::!)5+6&-,-A&!R%(4<5&!G,!,-.!>CF!

NST!%<51;&58+5&@!N&A,</&!J-@!7/@!Z(@!:+!,-.! e@!,5&!/15+-4'L!&-5(A;&.!(- !1;&!8,-4,-&/&B5(A;!>CG!

/('(A,1&/@!U(1;!8<A;!U&,K&5!),11&5-/!(- !1;&!8,-4,-&/&B)++5!/('(A,1&/!R%(4<5&!$2!7))&-.(O!V,N'&!>DH!

$S@!,!.(/1(-A1!)5+6&-,-A&!N&1U&&-!1;&/&!1U+!'(1;+'+4(&/!8,L !N&!1,K&-!(-1+!,AA+<-1T!7!N,/,'1(A!>D"!

/+<5A&!(/!/<44&/1&.!I+5!1;&!J- B5(A;!5+AK/@!U;&5&,/!(- !1;&!J- B)++5!'(1;+'+4(&/@!,!8(O&.B/+<5A&!>D#!

U(1;!/+8&!.&45&&!+I!.&15(1,'!(-I'<&-A&!A,--+1!N&!5<'&.!+<1T!7..(1(+-,''L@!1;&!/15+-4!)+/(1(6&!>D$!

A+55&',1(+-!N&1U&&-!:+!,-.!e!,-.!J-Q!/<44&/1/!1;&!J- B5(A;!I'<(./!U&5&!'(K&'L!&-5(A;&.!(- !:+!>D>!

,-.! eT!0(8(',5'L@!1;&!J- B)5&A()(1,1(-4!I'<(./!,5&!/<44&/1&.!1+!;,6&!N&&-!5&',1(6&'L!.&)'&1&.!(- !>DC!

7/@!Z(@!,-.! ,/ !.&)(A1&.!NL!1;&(5!/15+-4!&-5(A;8&-1!I,A1+5/!N<1!+-'L!8+.&5,1&!A+55&',1(+-!U(1;!>DD!

J-Q!R%(4<5&!CST!*+U&6&5@!,-+1;&5!)+//(N('(1L!1+!&O)',(-!1;&/&!8+.&5,1&!A+55&',1(+-/!(/!5&',1&.!>DE!

1+! ,! )+1&-1(,'! 8&1,8+5);(A! 5&.(/15(N<1(+-! +I!7/ ! ,-.! Z(! (- ! 1;&! 5+AKT! [-! 1;(/! /A&-,5(+@! 1;&/&!>DF!

&'&8&-1/!(-(1(,''L!U&5&!.&)+/(1&.!,'+-4!U(1;!J- !,-.!.<&! 1+!',1&5!.(,4&-&1(A!,-.!8&1,8+5);(A!>DG!

)5+A&//&/@!,-.!1;&-!1;&L!U&5&!N+<-.!(-1+!+1;&5!-&U'L!-<A'&,1&.!8(-&5,'/T!V;&!.,1,! ,'/+ !/<44&/1!>EH!

1;,1!1;&!I'<(./!1;,1!A+8N(-&.!1+!)5&A()(1,1&!1;&!J- B5(A;!5+AK/!U&5&!4&-&5,''L!.&)'&1&.!(- !:<!>E"!

,-.!:5@!,/ !.&)(A1&.!NL!U&,K!&-5(A;8&-1!I,A1+5/!,-.!1;&!&O15&8&'L!U&,K!+5!(-6&5/&!A+55&',1(+-/!>E#!

U(1;!1;&!)5&A()(1,1&.!J-QT!>E$!

! =,/&.!+-!1;&!,N+6&!A+-/(.&5,1(+-@!(1!(/!,//<8&.!1;,1!1;&!5&)+51&.!5&.+O!/(4-,1<5&/!,5&!>E>!

5+N</1@!(- ! ,45&&8&-1!U(1;! /&6&5,'! /1<.(&/! 1;,1! ;,6&! </&.! /(8(',5 ! ,54<8&-1/!1+! &O15,A1!>EC!

),'&+&-6(5+-8&-1! /(4-,'/! I5+8! ',1&B.(,4&-&1(A! 5+AK/! ,-.! 45&&-/A;(/1!1+! ,8);(N+'(1&! I,A(&/!>ED!

/&]<&-A&/!R&T4T@!=+';,5!&1!,'T@!#HH>2!%5&(!&1!,'T@!#H"E2!V,/;(5+!&1!,'T@!#H"E2!V&(O&(5,!&1!,'T@!#H"E,2!>EE!

M',-,6/KL! &1!,'T@!#H"F2!*++.!&1!,'T@!#H"F2!W(<!&1!,'T@!#H"G2!M(1,5&''+!&1!,' !#H"G2!:,N5,'!&1!,'T@!>EF!

#H"GN2!=+/A+B0,-1+/!&1!,'T@!#H#H2!b;,-4!&1!,'T@!#H#HST!>EG!



 

! ! "P!

, ,>FH!

J=?=, M'*/*., ".2, &"#$%'$2%1, 2$&%0*(*%."#, +%.2*(*%.0, %5, (7$,C. I9$"'*./, '%+L0N, >.0*/7(0,>F"!

5'%-,('"+$,$#$-$.(,".2,GOO,0;0($-"(*+0,>F#!

, V;&!,<1;(4&-(A!-,1<5&!+I!/+8&!),'&+B5&.+O!15,A&!8&1,'/!,-.!8&1,''+(./!R&T4T@!7/@!:+@!>F$!

:<@!J-@!J+@!Z(2!/&&!%(4<5&!$S!8,L !/<44&/1!1;,1!1;&!8,-4,-&/&BN&,5(-4!5+AK/!I5+8!1;(/!/1<.L!>F>!

U&5&!)5&A()(1,1&.!I5+8!,!8&1,'B5(A;@!6+'A,-(A,''L!.&5(6&.@!/&,U,1&5!RW(11'&!&1!,'T@!#H"CST!:+B>FC!

)5&A()(1,1(+-!+I! /<'I(.&!8(-&5,'/!RJ+@!7/@!:<S@!),//(6&!/A,6&-4(-4!+I!J+@!Z(@!,-.! :<!NL!,!>FD!

),51(A<',1&!/;<11'&!,-.!1;&!N&-1;(A!%&BJ- !5&.+O!/;<11'&!,5&!/&A+-.,5L!8&A;,-(/8/!)+1&-1(,''L!>FE!

5&/)+-/(N'&!I+5!15,-/I&55(-4!1;&/&!8&1,'/!1+!1;&!5+AK/T![-!/<))+51!+I!1;(/!6(&U@!,'' !'(1;+'+4(A,'!>FF!

45+<)/! )5&/&-1&.! ;&5&! A+-1,(-! /<'I(.&! 8(-&5,'/! '(K&'L! I+58&.! .<5(-4! 1;&! )5&B8&1,8+5);(A!>FG!

/1,4&/!+I!.(,4&-&/(/!,-.!+-'L!5&A5L/1,''(?&.!.<5(-4!8&1,8+5);(/8T!%+5!&O,8)'&@!/&.(8&-1,5L!>GH!

1&O1<5,'!5&',1(+-/;()!.&8+-/15,1&.!NL!A+N,'1(1&!R:+7/0S!,-.! /<55+<-.(-4!8,15(O!8(-&5,'/! (- !>G"!

15()'&!A+-1,A1!,1!,))5+O(8,1&'L!"#H‚@!/<44&/1!&,5'L!8(-&5,'!45+U1;!A,- !+AA<5!U(1;+<1!5&,A1(-4!>G#!

U(1;!-&(4;N+5(-4!8(-&5,'/!R&T4T@!:,N5,'!&1!,'T@!#H"G,ST!7AA+5.(-4!1+!1;(/!I&,1<5&@!A+N,'1(1&!&(1;&5!>G$!

U,/ ! A5L/1,''(?&.! .<5(-4! &,5'L! .(,4&-&/(/!,/ ! ,- ! ,<1;(4&-(A! )5&A<5/+5! +I!,- ! 7/ B0BN&,5(-4!>G>!

/&.(8&-1,5L!5+AK!+5!5&A5L/1,''(?&.! .<5(-4!8&1,8+5);(/8T!%<51;&58+5&@!,! )5&6(+</!6+'A,-(A!>GC!

,A1(6(1L!(- !1;&!8,-4,-&/&!/+<5A&!,5&,!R&T4T@!J,51(-/!&1!,'T@!#HHG2!:+/1,!&1!,'T@!#H"C2!0+</,!&1!>GD!

,'T@!#H"GS@!,/ !.(/A<//&.! (- !1;&!)5&6(+</!/&A1(+-@!)5+6(.&/!,!5&,/+-,N'&!&O)',-,1(+-!I+5!1;&!;(4;!>GE!

7/ !&-5(A;8&-1!(- !1;&!/,8)'&/T!%+5!&O,8)'&@!,!/,8)'&!I5+8!1;&!0JX !45+<)!Rq"H#>$S!/;+U&.!>GF!

7/ !A+-A&-15,1(+-/!+I!GEF!))8!U(1;!,- !9%!+I!"C>#@!A+8),5,N'&!(- !8,4-(1<.&!1+!1;+/&!,A;(&6&.!>GG!

NL!75A;&,-!,-.!M,'&+)5+1&5+?+(A!J- B%&B5(A;!/&]<&-A&/!R:;(!%5<!&1!,'T@!#H"GST!!CHH!

! :+6,5(,-A&!N&1U&&-!\!,-.!J+ !(/!+N/&56&.!,-.!/)&A<',1&.!1+!N&!5&',1&.!1+!,- !J- B+O(.&!CH"!

),51(A<',1&! /;<11'&! 8&A;,-(/8T! *+U&6&5@! \!(/! <-,II&A1&.!(- ! 1;(/! )5+A&//@! 5&8,(-(-4! U(1;(-!CH#!

A+-A&-15,1(+-/!A'+/&!1+!1;&!A5</1,'!,6&5,4&!R7'4&+!,-.!V5(N+6('',5.@!#HHG2!3< !&1!,'T@!#H"D2!J, !CH$!

&1!,'T@!#H"GST![-1&5&/1(-4'L@!1;&!\!&-5(A;8&-1!I,A1+5!.&1&A1&.!(- !+<5!J- BN&,5(-4!5+AK/!(/!+-'L!CH>!

/'(4;1'L!,N+6&!A5</1,'!'&6&'/!R9%!<)!1+!$S@!/<))+51(-4!1;&!/1,1&8&-1!,N+6&T!V;&!J+ :; +<>?=@=!\ :; !CHC!

)'+1! R%(4<5&! "HS! ,AA+5.(-4!1+! 7'4&+! ,-.! V5(N+6('',5.! R#HHGS@! 5&6&,'/! )5+-+<-A&.!J+ !CHD!

&-5(A;8&-1!+I!<)!1+!$DH!5&',1(6&/!1+!,!8,O(8<8!+I!#TF!I+5!\@!)5+6(.(-4!,..(1(+-,'!/<))+51!I+5!CHE!

+O(.&!/;<11'(-4!I5+8!/<5I,A&!+O(A!1+!&<O(-(A!N+11+8!/&.(8&-1/@!/(8(',5 !1+!+N/&56,1(+-/!(- !1;&!CHF!

8+.&5-! U&,K'L! 5&/15(A1&.! ,-.! /15,1(I(&.! :,5(,A+! ,-.! 1;&! =,'1(A!0&,! N,/(-/! R7'4&+! ,-.!CHG!

V5(N+6('',5.@! #HHG2! e,- ! *&'8+-.! &1! ,'T@! #H"FST! Z+58,''L!J- ! +O(.&! /;<11'(-4!1+! ,-+O(A! +5!C"H!

&6&-1<,''L!&<O(-(A!U,1&5/!5&/<'1/!(- !;(4;! J+ !&-5(A;8&-1!(- !1;&!N+11+8!/&.(8&-1/!R7'4&+!,-.!C""!

V5(N+6('',5.@!#HHGST!0<A;!;(4;!J+ !9%!(/!I+<-.! (- !1;&!8,-4,-&/&B5(A;!/('(A,1&!5+AK/!R9%y!#H!1+!C"#!

$DHS@!U;(A;!(/!N&'(&6&.!1+!;,6&!N&&-!.&)+/(1&.!(- !,- !,-+O(Aw&<O(-(A!/&11(-4!,AA+5.(-4!1+!0,-1+/!C"$!



 

! ! "Q!

&1!,'T!R#H#"ST!V;&!<N(]<(1+</!.(//&8(-,1(+-!+I!/<'I(.&!8(-&5,'/!R&T4T@!A+N,'1(1&!,-.!)L5(1&S@!,/ !C">!

U&''!,/ !N(+4&-(A!45,);(1&!R)L5+'L?&.!5&8-,-1/!+I!+54,-(A!8,11&52!%5,4+8&-(!,-.!M&5&(5,@!#H"$S!C"C!

(- !1;&/&!8,-4,-&/&B5(A;!5+AK/@!/<))+51/!1;(/!(-1&5)5&1,1(+-T!V;</@!1;&!;(4;!J+ !&-5(A;8&-1!(- !C"D!

1;&!J- B5(A;!5+AK/!(-.(A,1&/!/(8<'1,-&+</!/A,6&-4(-4!+I!/&,U,1&5!J+ !,-.! J- !I5+8!1;&!+O(A!C"E!

/<5I,A&!U,1&5/!NL!J- !+OL;L.5+O(.&/!I+''+U(-4!,!5&.<A1(6&!.(//+'<1(+-!8&A;,-(/8!+I!1;&!J- !C"F!

+OL;L.5+O(.&/!(- !1;&!,-+O(A!/&,I'++5!N&'+U!1;&!A;&8+A'(-&!,-.!',1&5!(-A+5)+5,1(+-!(-1+!1;&!C"G!

.(,4&-&1(AB8&1,8+5);(A!J- ! /('(A,1&/T! *+U&6&5@! 1;&/&! 5&/<'1/! A,--+1! I<''L! .(II&5&-1(,1&!C#H!

N&1U&&-!,-+O(A!N+11+8!U,1&5/!,-.!,-+O(A!)+5&!U,1&5/T!C#"!

=&/(.&/!1;&!/1,1&.! ,N+6&@!(-! ,-+O(Aw&<O(-(A!N+11+8! /&.(8&-1/@!J-!</<,''L!A,-!5&,A1!C##!

U(1;!A,5N+-,1&/!1+!I+58!,<1;(4&-(A!J-BA,5N+-,1&!8(-&5,'/!R&T4T@!K<1-+;+5(1&!,-.!5;+.+A;5+/(1&2!C#$!

:,'6&51!,-.!M&.&5/&-@!"GG$@!"GGD2!=5<8/,AK@!#HHD2!V5(N+6('',5.!&1!,'T@!#HHD2!`+;-/+-!&1!,'T@!C#>!

#H"DST!%+''+U(-4!1;(/!,))5+,A;!,-.!,AA+5.(-4!1+!+1;&5!,<1;+5(1,1(6&!/+<5A&/!Rd&!M<11&5!&1!,'T@!C#C!

#H"F2! :;(/+-4,! &1! ,'T@! #H"#2! :,N5,'! &1! ,'T@! #H"GN2! JƒAK&! &1! ,'T@! "GGG2! 0',AK! &1! ,'T@! #HHH2!C#D!

J,-A(-(! &1! ,'T@! #HHH2! ZL,8&@! #HH"S@! (1! (/! /<44&/1&.! 1;,1! 1;&! 8,-4,-&/&B/('(A,1&/! R&T4T@!C#E!

/)&//,51(-&! ,-.! 5;+.+-(1&S!8,L ! 5&)5&/&-1! .(,4&-&1(Aw8&1,8+5);(A! )5+.<A1/! +I! ,<1;(4&-(A!C#F!

/('(A,1&/!)'</!8,-4,-&/&BA,5N+-,1&!8(-&5,'/!5&.<A&.!(-!1;&!.&&)!,-+O(Aw&<O(-(A!/&,U,1&5!I5+8!C#G!

J-!+O(.&/!)5&A()(1,1&.!,N+6&!1;&!A;&8+A'(-&T!0<))+51!I+5!1;(/!,'/+!A+8&/!I5+8!1;&!/15+-4!15<&!C$H!

)+/(1(6&!:&!,-+8,'L!R&T4T@!3,5K&!&1!,'T!#H#HST!! !C$"!

! V+!6,5L(-4!.&45&&/@!15,A&!8&1,'/!,-.!8&1,''+(./!/<A;! ,/ !e@!:+@!7/ !,-.! Z(@!&O;(N(1!,!C$#!

5&,/+-,N'&! A+6,5(,-A&!U(1;! J- ! A+-A&-15,1(+-/T! 0)&A(I(A,''L@! 1;&! 5&.<A1(+-! +I! 6,-,.,1&!1+!C$$!

6,-,.L'! (+-/! ReQ ()S!,/ !U&''! ,/ ! ;L.5+OL'! I+58/@! +AA<5!(- ! 8('.'L! 5&.<A(-4! ,-.! -+-B/<'I(.(A!C$>!

,-+O(A!U,1&5/!R7'4&+!,-.!J,L-,5.@!#HH>2!:,'6&51!,-.!M&.&5/&-@!"GG$2!J+5I+5.!,-.!98&5/+-!C$C!

"GGG2!V5(N+6('',5.!&1!,'T@!#HHD2!P,8N,A+51,!&1!,'T@!#H#HST!7..(1(+-,''L@!e&' !);,/&/!,5&!I<51;&5!C$D!

5&.<A&.!1+! (-/+'<N'&! ;L.5+O(.&! I+58/!<-.&5! /15+-4'L!5&.<A(-4!A+-.(1(+-/!U;&-! I5&&!*(0!(/!C$E!

)5&/&-1!(- !1;&!&<O(-(A!&-6(5+-8&-1!RV5(N+6('',5.!&1!,'T@!#HHD2!V,K,;,/;(!&1!,'T@!#H">2!b;,-4!&1!C$F!

,'T@! #H"GST! 0(-A&! )+1&-1(,'! ,<1;(4&-(A! /<'I(.&! );,/&/! R&T4T@! )L5(1&! ,-.! A+N,'1(1&S! ,5&!C$G!

8(-&5,'+4(A,''L!5&',1&.!1+!8,-4,-&/&!8(-&5,'/@!8+/1!/,8)'&/!)'+1! (- !1;&!&<O(-(A!I(&'.!+-!1;&!C>H!

J+ :; +<>?=@=!\ :; !45,);@!U&!/<44&/1!/15+-4'L!5&.<A(-4! '+A,'!A+-.(1(+-/!U&5&!,//+A(,1&.!U(1;!C>"!

.&)+/(1(+-!+I!1;&!J- B)5+1+'(1;T!7'4&+! ,-.! J,L-,5.!R#HH>S! ;(4;'(4;1!1;,1! :5!(/! .&)'&1&.!(- !C>#!

&<O(-(A! &-6(5+-8&-1/! .<&!1+! +54,-(A!8,11&5! .&45,.,1(+-! NL! 1;&! ,A1(+-! +I! /<'I,1&B5&.<A(-4!C>$!

N,A1&5(,T!7'1;+<4;!U&!.+!-+1!;,6&!.(5&A1!&6(.&-A&!I+5!/<'I,1&!5&.<A1(+-@!1;&!A+B+AA<55&-A&!+I!C>>!

)L5(1&!U(1;!45,);(1(A!'&-/&/@!A+<)'&.!1+!1;&!'+U!:5!&-5(A;8&-1!I,A1+5!R%(4<5&!$S!,-.!,!',AK!+I!C>C!

A+6,5(,1(+-!N&1U&&-!:5!,-.!J- !R%(4<5&!CS@!/<44&/1!,!/15+-4!)+//(N('(1L!I+5!8(A5+N(,'!/<'I,1&!1+!C>D!

/<'I(.&!5&.<A1(+-!U(1;!+54,-(A!8,11&5!(- !'+U!+OL4&-!U,1&5/!N&'+U!1;&!J- BA;&8+A'(-&T!C>E!



 

! ! "R!

V;&!)5+)+/(1(+-!+I!&<O(-(A!N+11+8!U,1&5/!(/!5&(-I+5A&.!NL!7/!ALA'(-4T!\-.&5!+O(.(?(-4!C>F!

U,1&5/@!7/*' !8,L!N&!(-A+5)+5,1&.!(-1+!J-B+OL;L.5+O(.&/!5&,A1(6&!/<5I,A&/@!I+58(-4!(-/+'<N'&!C>G!

,5/&-(A!I+58/!RV5(N+6('',5.@!#H#HST!3;('&!<-.&5!5&.<A(-4!A+-.(1(+-/@!7/*' !(/!5&.<A&.!1+!7/&' !CCH!

,-.!8,L!5&,A1!U(1;!/<'I(.&!/)&A(&/!)5&A()(1,1&.!(-!&<O(-(A!N+11+8!/&.(8&-1/!R&T4T@!J+5/&!,-.!CC"!

W<1;&5@!"GGG2!*<&51,Bd(,?!,-.!J+5/&@!"GG#2!7-!&1!,'T@!#H"E2!*&1?&'!&1!,'T@!#H""2!V5(N+6('',5.@!CC#!

#H#HST!:+-/&]<&-1'L@!1;&!5&.<A1(6&!.(//+'<1(+-!+I!J-!+O(.&/!,A5+//!1;&!A;&8+A'(-&!U+<'.!;,6&!CC$!

5&'&,/&.!7/*' !(-1+!1;&!/&,U,1&5@!U;(A;!U+<'.!;,6&!N&&-!5&.<A&.!1+!7/&' !,-.!(-A+5)+5,1&.!(-1+!CC>!

/<'I(.&!8(-&5,'/! I+58(-4!(-!1;&!U,1&5!A+'<8-! ,-.!+-!1;&!/&,I'++5T!V;&!;(4;!7/!&-5(A;8&-1!CCC!

I,A1+5!(-!+<5!/,8)'&/!,-.!1;&!8+.&5,1&!)+/(1(6&!A+6,5(,-A&!U(1;!J-!A+-A&-15,1(+-/!/<44&/1!CCD!

1;(/! /;(I1! 1+U,5./! 7/! &-5(A;8&-1! (-! 1;&! ,-+O(Aw&<O(-(A! A+-.(1(+-/! &O(/1(-4! N&-&,1;! 1;&!CCE!

A;&8+A'(-&T!7/!1;&!)+/(1(6&!5&',1(+-/;()!N&1U&&-!7/!,-.!J-Q!&-5(A;8&-1/!,AA+<-1/!I+5!+-'L!CCF!

>Hc!+I!1;&!.,1,@!7/!(/!/<44&/1&.!1+!;,6&!;,.!,!'(K&'L!/&,U,1&5!/<5I,A&!,-.!,-!,//+A(,1(+-!U(1;!CCG!

1;&!N,/,'1(A!U&,1;&5(-4!I'<(./T!CDH!

!!!!!!!:&5(<8!,-+8,'L!(/! ,- !+OL4&-!/&-/(1(6&!)5+OL!U(.&'L!</&.!1+!<-5,6&'!+A&,-!U,1&5!A+'<8-!CD"!

5&.+O!R9'.&5I(&'.!&1!,'T@!"GFF2!W(<!&1!,'T@!"GFF2!P&58,-!,-.!9'.&5I(&'.@!"GGH2!0;(&'./!,-.!01(''&!CD#!

#HH"ST![-! ,-+O(A!U,1&5/@!:&&' ! (/! /+'<N'&!N<1!+O(.(?&/!1+!:&,'+ (-!+O(A!RsC!{8+'!P&58,-! ,-.!CD$!

9'.&5I(&'.@!"GGHS!-&,5B-&<15,'!)*!&-6(5+-8&-1/!R9'.&5I(&'.!&1!,'T@!"GFF2!P&58,-!,-.!9'.&5I(&'.@!CD>!

"GGHST!3;&-!+OL4&-!A+-A&-15,1(+-/!5(/&!,N+6&!C!{8+'@!1;&!+O(.,1(+-!+I!:&&'+1+!:&,' !'+U&5/!CDC!

1;&!/+'<N('(1L!+I!:&@!'&,.(-4!1+!(1/!)5&A()(1,1(+-!,-.!.&)'&1(+-!I5+8!/&,U,1&5!R9'.&5I(&'.!&1!,'T@!CDD!

"GFF2! W(<! &1! ,'T@! "GFFST! V;&! 5&8+6,'! +I! :&,' ! I5+8! /&,U,1&5! (/! &-;,-A&.! NL! J-B%&!CDE!

+OL;L.5+O(.&/! 8(-&5,'/@! A',L! ),51(A'&/@! ,-.! +54,-(A! 8,11&5B5(A;! .&)+/(1/@! U;(A;! /&56&!,/!CDF!

1&8)',1&/!I+5!:&!)5&A()(1,1(+-!,-.!.&)+/(1(+-!+-!1;&!/&,I'++5!R=,<@!"GGG2!=,<!,-.!_+/A;(-/KL@!CDG!

#HHG2!V+/1&6(-!&1!,'T@!#H"D,ST!V;(/!.&)'&1(+-!(-!/&,U,1&5!:&!A+-A&-15,1(+-!'(-K&.!1+!-&4,1(6&!CEH!

:&!,-+8,'(&/!5&A+5.&.!(-!1;&!U,1&5!A+'<8-!(/!A+-/(/1&-1!U(1;!1;&!A+-A+8(1,-1!.&)&-.&-A&!+I!CE"!

J- (' !+O(.(?,1(+-!1+!J-&'L,' !+-!+OL4&-!,6,(',N('(1L!P:,'6&51!,-.!M&.&5/&-@!"GGD2!M+/1@!"GGG2!CE#!

V&N+!&1!,'T@!#HHC2!`+;-/+-@!#H"CQT!Z&4,1(6&!:&!,-+8,'(&/!A,-!,'/+!.&6&'+)!.<5(-4!+O(.,1(6&!CE$!

U&,1;&5(-4!+I!A+-1(-&-1,'!5+AK/@!5&/<'1(-4!(-!1;&!.(/A;,54&!+I!:&B.&)'&1&.!5(6&5(-&!U,1&5/!(-1+!CE>!

1;&!+A&,-!R%5&(!&1!,'T@!#H"EST!!CEC!

! [-!4&-&5,'@!1;5&&!8,-4,-&/&BN&,5(-4!/,8)'&/!L(&'.&.!15<&!-&4,1(6&!A&5(<8!,-+8,'(&/@!CED!

U;(A;!5&I'&A1! .&)+/(1(+-! I5+8!+O(A!/&,U,1&5!R%(4<5&!EST! :+-6&5/&'L@!)+/(1(6&! :&! ,-+8,'(&/!CEE!

U&5&!5&A+5.&.!(- !/&6&-!8,-4,-&/&BN&,5(-4!/,8)'&/@!/(O!I5+8!8,-4,-&/&B5(A;!/('(A,1&/!,-.!+-&!CEF!

I5+8!1;&!8,-4,-&/&B)++5!45+<)!R/&&!%(4<5&!EST!M+/(1(6&!:&!,-+8,'L!(/! ,!5&'(,N'&!)5+OL!I+5!CEG!

5&.+OB/15,1(I(&.! N,/(-/! N&A,</&! 1;&! 5&.<A1(6&! .(//+'<1(+-! +I!J- B+OL;L.5+O(.&/! ),51(A'&/!1+!CFH!

/+'<N'&!J- (' !,A5+//!,!5&.+OA'(-&!.5(6&/!/&,U,1&5!:&!&-5(A;8&-1!R&T4T@!3,5K&!&1!,'T@!#H#HST![-!CF"!



 

! ! "S!

+<5!A,/&@!1;(/!U+<'.!(-.(A,1&!1;&!&O(/1&-A&!+I!,!A;&8+A'(-&!(- !1;&!/&,U,1&5@!.(6(.(-4!,- !<))&5!CF#!

+O(.(?&.! ?+-&! I5+8! ,! '+U&5! ,-+O(A! ?+-&!R%(4<5&! ""ST! V;</@! 1;&! 5&.<A1(6&! 5&'&,/&! +I! :&,' !CF$!

)5&A()(1,1&.! I5+8!1;&!+6&5'L(-4!+O(A!?+-&!1+!:& &' !(- !1;&!,-+O(A!?+-&!N&'+U!1;&!A;&8+A'(-&!CF>!

5&/<'1/!(- !,-+8,'+</!:&!&-5(A;8&-1! 1+!&O)',(-!1;&!)+/(1(6&!,-+8,'(&/@!'&,.(-4!1+!1;&!15,-/I&5!CFC!

+I!:&!,-.!5&.<A&.!J- (' !1+!,-+O(A!N+11+8!/&.(8&-1/!RM',-,6/KL!&1!,'T@!#H"H2!V+/1&6(-!&1!,'T@!CFD!

#H"DN2!3,5K&!&1! ,'T@!#H#HST!0<A;! ,! /A&-,5(+!5&/<'1/!(- !J- B+O(.&! /;<11'&! I5+8!+O(A! /<5I,A&!CFE!

U,1&5/!1+!1;&! .&&)! ,-+O(A! /&.(8&-1BU,1&5! (-1&5I,A&!Rd&''U(4!&1! ,'T@! #H"H2! M',-,6/KL!&1! ,'T@!CFF!

#H"H2! V+/1&6(-!&1! ,'T@! #H"DNST! %<51;&58+5&@! 8,-4,-&/&BR+OLS;L.5+O(.&! 8(-&5,'/!8,L ! 5&BCFG!

)5&A()(1,1&!.<5(-4!+O(A!&6&-1/@!'(K&'L!+-!,!5&45&//(6&!/&11(-4!U;&-!A;&8+A'(-&!/;(I1/!.+U-U,5.T!CGH!

Q6&5,''@!1;(/!5&',1(+-/;()!,45&&/!U(1;!1;&!,//<8)1(+-!1;,1!;(4;!,<1;(4&-(A!J+ !&-5(A;8&-1!1++K!CG"!

)',A&! (- ! ,-+O(Aw&<O(-(A! N+11+8! A,5N+-,A&+</! /&.(8&-1/! NL! 1;&! 5&.<A1(6&! .(//+'<1(+-! +I!CG#!

J- R+OLS;L.5+O(.&/!),51(A'&/T!CG$!

! V;&! +N/&56&.! I5,A1(+-,1(+-/! N&1U&&-! WX99!1+! *X99! 5,1(+/! R&T4T@!08 7<wtN7< !CG>!

6,5(,1(+-/S@!8,(-'L!(- !1;&!8,-4,-&/&B5(A;!/('(A,1&/@!(-.(A,1&!,!/'(4;1!WX99!.&)'&1(+-!A+8),5&.!CGC!

1+!JX99!,-.!*X99T!V;(/!I<51;&5!/<44&/1/!1;&!&O(/1&-A&!+I!,- !J- BA;&8+A'(-&!N&A,</&!WX99!CGD!

(/!&O)&A1&.!1+!N&!/A,6&-4&.!NL!J- !+OL;L.5+O(.&/!)5&A()(1,1&.! I5+8!+O(A!?+-&/@!'&,.(-4!1+!CGE!

X99!I5,A1(+-,1(+-!R=L5-&!,-.!0;+'K+6(1?@!"GGD2!=,<!&1!,'T@!"GGE2!M',-,6/KL!&1!,'T@!#H"HST!V;&!CGF!

I5,A1(+-,1(+-!5,-4&!N&1U&&-!X99!5,1(+/!(/! ,!A+88+-! I&,1<5&!+I!8+.&5-! ,-.! ,-A(&-1!5&.+OBCGG!

/15,1(I(&.! N,/(-/@! A+-15,/1(-4! I5+8! 1;&! &,5'L! M,'&+)5+1&5+?+(A! N,/(-/! A;,5,A1&5(?&.! NL! ,!DHH!

)5&.+8(-,-1'L!WX99!.&)'&1(+-!),11&5-!RM',-,6/KL!&1!,'T@!#H"HST!*+U&6&5@!1;&!)+//(N('(1L!1;,1!DH"!

WX99! .&)'&1(+-/! ,5&! -+1! /L/1&8,1(A,''L!U&''! A;,5,A1&5(?&.!(- ! +<5! /,8)'&/! 8,L ! (-.(A,1&!DH#!

)5+O(8(1L!1+! 1;&! J- BA;&8+A'(-&!RM',-,6/KL!&1! ,'T@! #H"HST! [-! 8,-L! 5&.+OB/15,1(I(&.!DH$!

&-6(5+-8&-1/@! 1;&! WX99!1+! *X99! 5,1(+/! ;,/! /;,'&B'(K&! ),11&5-/! A'+/&!1+! 1;&!J- BDH>!

5&.+OA'(-&!RM',-,6/KL!&1!,'T@!#H"HST!V;&!X99!),11&5-!I5+8!1;&!8,-4,-&/&B)++5!5+AK/!(/!/(8(',5 !DHC!

1+! 1;&! ,6&5,4&B/;,'&! A+8)+/(1(+-! ),11&5-@! /<44&/1(-4! 1;&(5! .&)+/(1(+-! ,A5+//! ,-!J- BDHD!

5&.+OA'(-&T!7'1&5-,1(6&'L@!,-+1;&5!)+//(N('(1L!I+5!1;(/!),11&5-!(/!1;,1!/+8&!X99!.('<1(+-!8,L !DHE!

;,6&!+AA<55&.!NL!1;&!(-I'<&-A&!+I!8(-+5!1&55(4&-+</!A+8)+-&-1/!+5!,'1&5-,1(6&'L!NL!,<1;(4&-(A!DHF!

A',L/T!DHG!

! %<51;&58+5&@!1;&!)5&/&56,1(+-!+I!)+/(1(6&!:&!/(4-,'/!(- !+<5!8&1,8+5);+/&.!8,-4,-&/&!D"H!

5+AK/!(/!(- !,45&&8&-1!1;,1!.(,4&-&/(/!,-.!8&1,8+5);(/8!;,6&!-+1!(-1&5I&5&.!U(1;!1;&!X99/!D""!

,55,L/! ,-.! ,-+8,'(&/@! )+//(N'L! N&A,</&! 1;&/&! 5&,A1(+-/! U&5&! (/+A;&8(A,'! R&T4T@! =,<@! "GG"2!D"#!

:,N5,'!,-.!J++5&T@!#H"#2!M',-,6/KL!&1!,'T@!#H"F2!P5&--&!,-.!0',AK@!#H"G2!:,N5,'!&1!,'T@!#H"GN2!D"$!

3,5K!&1!,'T@!#H#HST!015(K(-4'L@!1;&!:&!),11&5-/!,-.!:&7<w:&7<~!<>?=@=!M57<wM57<~!,-+8,'(&/!,5&!D">!

/(8(',5 ! 1+! 1;+/&! 5&A+5.&.!(- ! 1;&! "TG!P, ! =(U,N(K! [5+-! %+58,1(+-@! W,K&! 0<)&5(+5! 5&4(+-!D"C!



 

! ! "T!

)5&A()(1,1&.!I5+8!,!5&.+OB/15,1(I(&.!+A&,-!RM',-,6/KL!&1!,'T@!#H"HST!D"D!

! ,D"E!

J=B=,>-&#*+"(*%.0,5%',!"#$%&'%($'%)%*+,0$"3"($'I"(-%0&7$'$,%1;/$."(*%.,,D"F!

!!!!!!!!![-!1;&!A+-1&O1!+I!0+<1;!78&5(A,! ,-.!7I5(A,@!1;&! .,1,! /<44&/1!,- ! ,//+A(,1(+-!U(1;!1;&!D"G!

V5,-/?,8,?+-(,-!,-.!9N<5-&,-!+5+4&-&/(/!R7'K8(8!,-.!J,5/;,K@!"GGF2!X+/,B:+/1,! &1!,'T@!D#H!

#HHD2!%&LN&//&!&1!,'T!#HHD2!e,/]<&?!&1!,'T!#HHF2!=5(1+!Z&6&/T@!#H""2!=,5,1+<O!&1!,'T@!#H""2!D#"!

V&(O&(5,!&1!,'T@!#H"ENST![1!(/!/<44&/1&.!1;,1!1;&/&!&6&-1/!U&5&!8+/1!)5+N,N'L!5&/)+-/(N'&!I+5!1;&!D##!

8&1,8+5);(A! I(-4&5)5(-1/! 5&A+5.&.!(- ! 1;&! 5+AK/@!/(8(',5 ! 1+! &6&-1/!(- ! 1;&! %5,-A&6(''(,-!D#$!

8,-4,-&/&!.&)+/(1/! (- !1;&!:+-4+!A5,1+-T![1!;,/!)5&6(+</'L!N&&-!/;+U-!1;,1!8,-4,-&/&BN&,5(-4!D#>!

5+AK/@!N+1;!I5+8!0+<1;!78&5(A,!,-.!Z+51;U&/1!7I5(A,@!;,6&!&O)&5(&-A&.!6,5L(-4!.&45&&/!+I!D#C!

8&1,8+5);(/8!R_'&(-! ,-.! J+<5,@!#HHF2!Z&6&/@!#H""2! :+/1,!&1! ,'T@!#H"F2!P5&-;+'8@!#H"G!D#D!

P5&-;+'8! &1!,'T@!#H"GS@!U;(A;!8,L !5&I'&A1!1;&!(-1&5,A1(+-!+I!1&A1+-(A!)',1&/!.<5(-4!1;&!A'+/(-4!D#E!

+I! ,-A(&-1! +A&,-(A! N,/(-/T! P'+N,''L@! 1;&! /1<.(&.! 5+AK/! ,5&! ,//+A(,1&.!U(1;! ,- ! (-1&56,'!D#F!

A;,5,A1&5(?&.!NL!1;&!,44'<1(-,1(+-!+I!1;&!/+BA,''&. !:+'<8N(,!/<)&5A+-1(-&-1@!/<44&/1&.!1+!N&!D#G!

5&',1&.!1+!15(44&5(-4!1;&!8&1,8+5);(/8!+I!1;&!8,-4,-&/&!)5&A<5/+5/!,1!1;(/!1(8&!RX+L@!#HHD2!D$H!

J,L-,5.@!#H"H2!`+;-/+-!&1!,'T@!#H"DST!!D$"!

!!!!!!!!!7! /1,-.,5.! 6(&U! /1,1&! 1;,1! 8,-4,-&/&! 5&]<(5&/!,- ! &'&A15+-! 5&A&)1+5!U(1;! ;(4;! 5&.+O!D$#!

)+1&-1(,'@!/<A;!,/ !+OL4&-@!I+5!+O(.,1(+-!R:,'6&51!,-.!M&.&5/&-@!"GGD2!M+/1@!"GGG2!V&N+!&1!,'T@!D$$!

#HHC2!`+;-/+-@!#H"CST!7..(1(+-,''L@!Q(BI5&&!8&A;,-(/8/!A,- !,'/+ !N&!(-6+K&.!I+5!8,-4,-&/&!D$>!

)5&A()(1,1(+-!R&T4T@!`+;-/+-!&1!,'T@!#H"$2!d,L&!&1!,'T@!#H"G2!7-N,5!,-.!*+'',-.@!"GG#@!W(<!&1!,'T@!D$C!

#H#HST!Z&6&51;&'&//@!,/ !1;&!8,-4,-&/&BN&,5(-4!5+AK/!I5+8!1;(/!/1<.L!U&5&!.&)+/(1&.!.<5(-4!D$D!

1;&!)&58,-&-1!5(/&!+I!+OL4&-!(- !1;&!+A&,-/!,-.!,18+/);&5&!R„#T##!P, S@!(1!(/!'(K&'L!1;,1!1;&L!D$E!

U&5&!,'/+ !,II&A1&.!NL!(1@!&OA'<.(-4!,- !,-+OL4&-(A!8&A;,-(/8!+-!1;&!8,-4,-&/&!.&)+/(1(+-! (- !D$F!

,!I(5/1!,))5+,A;T!7'1;+<4;!1;&!+A&,-(A!,-.!,18+/);&5(A!+OL4&-,1(+-!A+-.(1(+-/!(- !1;&!,I1&58,1;!D$G!

+I!1;&!P5&,1!QO(.,1(+-!96&-1!.<5(-4!1;&!W+8,4<-.(!`,1<'(B96&-1!R&T4T@!#T#"B#THD!P,T2!=&KK&5!D>H!

&1! ,'T@!#HHD2!J&'&?;(K!&1! ,'T@!#HHE2!_<8)!&1! ,'T@!#H""2!=&KK&5! ,-.! *+'',-.@!#H"#2!=&KK&5@!D>"!

#H">S!,5&!/1(''!,! 8,11&5!+I!.&N,1&.T!3;('&!/+8&!U+5K&5/!)+(-1!1+!,!)&5(+.!+I!.&+OL4&-,1(+-@!D>#!

+1;&5/!1+!+OL4&-,1&.!A+-.(1(+-/!R=&KK&5!,-.!*+'',-.@!#H"#2!:,-I(&'.!&1!,'T@!#H"$2!7/,&' !&1!,'T@!D>$!

#H"F2!Q//, !Q//, !&1!,'T@!#H"F2!_<8)!&1!,'T@!#H""2!_5&(1/8,--!&1!,'T@!#H#H2!J…-.!&1!,'T@!#H#HST!D>>!

%+5!&O,8)'&@!(- !1;&!A,T!#T"!P, !%5,-A&6(''&!P5+<)@!P,N+-@!U&''B+OL4&-,1&.!/; ,''+U!U,1&5/!8,L !D>C!

;,6&! 4(6&-!U,L! 1+! /15,1(I(&.! U,1&5/! A;,5,A1&5(?&.! NL! .&&)! 8,-4,-+</wI&55<4(-+</! U,1&5/!D>D!

/&),5,1&.!U,1&5/!I5+8!)5&.+8(-,-1'L!+O(A!/<5I,A&!+A&,-!U,1&5/!NL!,!5&.+OA'(-&!R&T4T@!:,-I(&'.!D>E!

&1!,'T@!#H"$2!Q//, !Q//, !&1!,'T@!#H"F2!J,L(K,!&1!,'T@!#H#HST!0(8(',5 !A+-.(1(+-/!;,6&!N&&-!5&)+51&.!D>F!

I+5!1;&!W,1&!M,'&+)5+1&5+?+(A!7-(8(K(&!=,/(-!RM',-,6/KL!&1!,'T@!#H"FST!Q-!1;&!+1;&5!;,-.@!1;&!D>G!



 

! ! MU!

A;&8(A,'!5&A+5.! I5+8!1;&!5+AK/!(- !1;&!Q-&4,!=,/(-@!/)&A(I(A,''L!(- !1;&!b,+-&4,!%+58,1(+-@!DCH!

(-.(A,1&/! )5&.+8(-,-1'L!+OL4&-,1&.! /;,''+U! U,1&5!A+-.(1(+-/!(- !1;&! ,I1&58,1;!+I!1;&!PQ9!DC"!

RM,(/1&!&1!,'T@!#H"F2!_5&(1/8,--!&1!,'T@!#H#H2!J…-.!&1!,'T@!#H#HST!V;&/&!A'<&/!/<44&/1!1;,1!1;(/!DC#!

)&5(+.!8,5K&.!,!15,-/(1(+-,'!);,/&!N&1U&&-!1;&!,-+O(A!75A;&,-!+A&,-B,18+/);&5&!,-.!1;&!I<''L!DC$!
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4&+'+4(A,'!8,) !+I!1;&!U+5'.@!/A,'&!"^CTHHHTHHH@!"!/;&&1T!FHG!

:+/1,!%TPT@!M,';&1,!9T!#H"ET!!P&+'+4(,!&!5&A<5/+/!8(-&5,(/!.,/!I+';,/!ˆ<(O,.Y!R0=T#>BeB=BF"H!
[eS! &! [1,)(l-,! R0=T#>BrB7B[eST!9/A,', ! "^"HHTHHHT! %+51,'&?,@! :MXJT! 76,(',N'&! +-! '(-&!,1 !̂F"" !
;11)^ww5(4&+TA)58T4+6TN5wa/)<(w;,-.'&w.+Aw"GH#Gw!F"#!

:+/1,@!%TPT@!_'&(-@!9TWT@!W,I+-@!`TJT@!J(';+8&8!Z&1+@!`TJT@!P,',5?,@!JT7T@!X+.5(4<&/@!`T=T@!F"$!
Z,'&1+@!`TWT:T@!:+55‘,!W(8,@!XTPT@!#H"FT!P&+A;&8(/15L!,-.!\mMNm*I !?(5A+-!.,1,!I+5!)'<1+-(A!F">!
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+I!1;&!M,'&+)5+1&5+?+(A!0<)&5A+-1(-&-1!g71',-1(A,Th!X&6T!=5,/T!P&+A(‘-A(,/!$H@!"H#m"HDT!!FCD!

%&LN&//&@!`TWT@!=('',@!JT@!P<&55+1@!:T@!d<4<&L@!9T@!W&/A<L&5@!`TWT@!J('&/(@!`TMT@!=+<A;+1@!eT@!FCE!
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P<8/'&L@!7TMT@!:;,8N&5',(-@!_TXT@!='&&K&5@!3T@!0†.&5'<-.@!\T@!.&!_+AK@!JTQT@!W,5//+-@!9TXT@!FG>!
=&KK&5@! 7T@! R#H"EST! V(8(-4! ,-.! 1&8)+! +I! 1;&! P5&,1! QO(.,1(+-! 96&-1T! M5+A&&.(-4/! +I! 1;&!FGC!
Z,1(+-,'!7A,.&8L!+I!0A(&-A&/!+I!1;&!\T0T7T!"">@!"F""m"F"DT!FGD!

*&1?&'@! *T@! J…5?@! :T@! e+41@! :T@! =5<8/,AK@!*TB`T@! #H""T! P&+A;&8(A,'! &-6(5+-8&-1! +I!FGE!
:&-+8,-(,-!B!V<5+-(,-!N',AK!/;,'&!.&)+/(1(+-!,1!3<-/1+5I!R-+51;&5-!P&58,-LST!:5&1,AT!X&/T!FGF!
$#@!>FHm>G>T!FGG!

*+.4/K(//@!JT0T3T@!0)&5'(-4@!9T7T@!#H#"T!7!)5+'+-4&.@!1U+B/1&)!+OL4&-,1(+-!+I!9,51;j/!&,5'L!GHH!
,18+/);&5&^!0<))+51!I5+8!A+-I(.&-A&!(-1&56,'/T!P&+'+4L!rr@!"mCT!!GH"!

*+'',-.@!*TdT@!#HHDT!V;&!+OL4&-,1(+-!+I!1;&!,18+/);&5&!,-.!+A&,-/T!M;('+/T!V5,-/T!XT!0+AT!=!GH#!
=(+'T!0A(T!$D"@!GH$mG"CT!!GH$!

*+'',-.,@!JT*T=TJT@!75A;,-a+@!:T`T@!0+<?,@!WT:T@!d<-L(@!WT@!758/15+-4@!XT@!#H""T!W+-4B'(6&.!GH>!
M,'&+)5+1&5+?+(A!45,-(1(A!8,48,1(/8!(- !1;&!0&5(.•B`,4<,5(N&!.+8,(-@!=+5N+5&8,!M5+6(-A&BGHC!
Z9 !=5,?('T!̀T!0+<1;!78T!9,51;!0A(T!$#@!#FEm$HHT!!GHD!

*++.@!7T6T0T@!M',-,6/KL@!ZT`T@!3,'',A&@!JT3T@!3,-4@!rT@!#H"FT!V;&!&II&A1/!+I!.(,4&-&/(/!+-!GHE!
4&+A;&8(A,'!),'&+5&.+O!)5+O(&/!(- !/&.(8&-1,5L!A,5N+-,1&/T!P&+A;(8T!:+/8+A;(8T!7A1,!#$#@!GHF!
#DCm#FET!GHG!

*<&51,Bd(,?@! JT7T@! J+5/&@! `T3T@! "GG#T! ML5(1(/,1(+-! +I! 15,A&!8&1,'/! (- ! ,-+O(A! 8,5(-&!/&B!G"H!
.(8&-1/T!P&+A;(8T!:+/8+A;(8T!7A1,!CD@!#DF"m#EH#T!G""!

`,6,<O@!9T! `T@! Š! W&)+1@!_T@! #H"FT! V;&! M,'&+)5+1&5+?+(A! I+//('! 5&A+5.^! (8)'(A,1(+-/! I+5! 1;&!G"#!
&6+'<1(+-!+I!1;&!N(+/);&5&!.<5(-4!9,51;f/!8(..'&B,4&T!9,51;B0A(&-A&!X&6(&U/@!"ED@!DFBFDT!!G"$!

`+;-/+-@!̀T!9T@!3&NN@!0T!JT@!V;+8,/@!_T@!Q-+@!0T@!_(5/A;6(-K@!`T!WT@!Š!%(/A;&5@!3T!3T!#H"$T!G">!
J,-4,-&/&B+O(.(?(-4! );+1+/L-1;&/(/! N&I+5&! 1;&! 5(/&! +I! AL,-+N,A1&5(,T!M5+A&&.(-4/! +I! 1;&!G"C!
Z,1(+-,'!7A,.&8L!+I!0A(&-A&/@!""HR#FS@!""#$FB""#>$T!G"D!

`+;-/+-@! `T9T@! #H"CT! J,-4,-&/&^! J(-&5,'/@! J(A5+N&/@! ,-.! 1;&! 96+'<1(+-! +I! QOL4&-(A!G"E!
M;+1+/L-1;&/(/T!d(//&51,1(+-!RM;TdTS@!:,'(I+5-(,![-/1(1<1&!+I!V&A;-+'+4LT!G"F!

`+;-/+-@! `T9T@! 3&NN@! 0TJT@!J,@! :T@!%(/A;&5@! 3T3T@! #H"DT! J,-4,-&/&! 8(-&5,'+4L! ,-.!G"G!
.(,4&-&/(/! (- !1;&!/&.(8&-1,5L!5+AK!5&A+5.T!P&+A;(8T!:+/8+A;(8T!7A1,!"E$@!#"Hm#$"T!!G#H!



 

! ! MR!

_,; @!WT:T@!WL+-/!VT3T@!%5,-K@!VT@!#HH>T!W+U!8,5(-&!/<');,1&!,-.!)5+15,A1&.!+OL4&-,1(+-!+I!G#"!
1;&!M5+1&5+?+(A!N(+/);&5&T!Z,1<5&!>$"@!F$>mF$!G##!

_,5;<@! `T7T2! *+'',-.@! *TdT@! "GGDT! :,5N+-! (/+1+)&/! ,-.! 1;&! 5(/&! +I! ,18+/);&5(A! +OL4&-T!G#$!
P&+'+4L!#>@!FDEmFEHT!!G#>!

_(5/A;6(-K@! `TWT@! P,(.+/@! 9T`T@! =&51,-(@! 3T@! =&<K&/@! ZT`T@! P<1?8&5@! `T@! J,&),@! WTZT@!G#C!
01&(-N&54&5@!XT9T@!#HHHT!M,'&+)5+1&5+?+(A!/-+UN,''!9,51;^!9O15&8&!A'(8,1(A!,-.!4&+A;&8(A,'!G#D!
4'+N,'!A;,-4&!,-.! (1/!N(+'+4(A,'!A+-/&]<&-A&/T!M5+A&&.(-4/!+I!1;&!Z,1(+-,'!7T!+I!0A(&-A&/!+I!G#E!
1;&!\-(1&.!01,1&/!+I!78&5(A,@!"C^!">HHB">HCT!G#F!

_'&(-@!9TWT@!J+<5,@!:T7TeT@!#HHFT!0i+ !W<‰/!:5,1+-!,-.!P<5<)(!N&'1!R=5,?('S^!M+//(N'&! '(-K/!G#G!
U(1;!1;&!3&/1!7I5(A,-!:5,1+-!,-.!/<55+<-.(-4! M,-B7I5(A,-!N&'1/T!P&+'T!0+AT!0)&AT!M<N'T!#G>@!G$H!
"$Em"C"T!G$"!

_+-;,</&5@!_TQT@!M',-,6/KL@!ZT`T@!*,5.(/1L@!dT0T@!X+NN(-/@!WT`T@!3,5A;+',@!VT`T@!*,<4,,5.@!XT@!G$#!
W,'+-.&@!0T!eT@!M,51(-@! :T7T@!Q+-K@!MT=T*T@!V/(K+/@!*T@!WL+-/@!VT3T@!=&KK&5@!7T@!`+;-/+-@!G$$!
:TJT@! #H"ET! [5+-! I+58,1(+-/^! 7! 4'+N,'! 5&A+5.! +I! Z&+,5A;,&,-!1+! M,',&+)5+1&5+?+(A!G$>!
&-6(5+-8&-1,'!;(/1+5LT!9,51;B0A(&-A&!X&6T!"E#@!">Hm"EET!!G$C!

_5&(1/8,--@!VT@!W&)',-.@!7T@!=,<@!JT@!M5,6&@!7T@!M,(/1&@!_T@!J…-.@!_T@!0&))@!*T@!J,518,@!VT@!G$D!
X+8,/;K(-@! 7T9T@! _(5/(8…&@! _T@! #H#HT! QOL4&-,1&.! A+-.(1(+-/!(- ! 1;&! ,I1&58,1;! +I! 1;&!G$E!
W+8,4<-.(B`,1<'(! 96&-1^! V;&! A,5N+-! (/+1+)&! ,-.! 5,5&! &,51;! &'&8&-1! /(4-,1<5&/! +I!1;&!G$F!
M,'&+)5+1&5+?+(A!b,+-&4,!%+58,1(+-@!X<//(,T!M5&A,8N5(,-!X&/T!$>E@!"HCFCCT!G$G!

_<;-@!VT@!=,<@!JT@!='<8@!ZT@!*,'N,A;@!MT@!"GGFT!Q5(4(-!+I!-&4,1(6&!:&!,-+8,'(&/!(- !8(O&.!G>H!
;L.5+1;&58,'B;L.5+4&-&1(A!%&mJ- !A5</1/! I5+8!1;&! :&-15,'! [-.(,-!X(.4&T!9,51;!M',-&1T!0A(T!G>"!
W&11T!"D$@!#HEm##HT!G>#!

_<8)@!WTXT@!`<-(<8@!:T@!751;<5@!JT7T@!=5,/(&5@!7T@!%,''(AK@!7T@!J&'&?;(K@!eT@!W&)',-.@!7T@!G>$!
–5-&@!7T9T@!W<+@!PT@!#H""T![/+1+)(A!&6(.&-A&!I+5!8,//(6&!+O(.,1(+-!+I!+54,-(A!8,11&5!I+''+U(-4!G>>!
1;&!45&,1!+O(.,1(+-!&6&-1T!0A(&-A&T!$$>@!"DG>m"DGDT!G>C!

W&A'&5A@!̀ T@!3&N&5@!%T@!"GFHT!P&+'+4L!,-.!4&-&/(/!+I!1;&!J+,-.,!8,-4,-&/&!.&)+/(1/@!X&)<N'(A!G>D!
+I!P,N+-T!M5+AT!rre1; ![-1&5-T!:+-45T!P&+'+4L@!0L.-&L!R"GEDST![-^!e,5&-/+6@![TJT@!P,,//&''@!G>E!
PTtT!R9./TS@!P&+'+4L!,-.!P&+A;&8(15L!+I!J,-4,-&/&@!#T!0A;U&(1?&5N,51j/A;&!e&5'@!01<11B4,51@!G>F!
P&58,-L@!))T!FGm"HGT!G>G!

W(11'&@!0T*T@!e,-A&@!dT@!WL+-/@!VT3T@!JAJ,-</@!`T@!#H"CT!:+-15+'/!+-!15,A&!8&1,'!,<1;(4&-(A!GCH!
&-5(A;8&-1!(- !5&.<A(-4!/&.(8&-1/^![-/(4;1/!I5+8!8+.&5-!+OL4&-B.&I(A(&-1!/&11(-4/T!78T!̀ T!0A(T!GC"!
$"C@!EEm""GT!GC#!

W(<@!3T@!*,+@!`T@!9'?(-4,@!9T`T@!M(+15+U(,K@!MT@!Z,-.,@!eT@!t&&@!ZT@!%,'K+U/K(@!MTPT@!#H#HT!GC$!
7-+O(A!);+1+4&+A;&8(A,'!+O(.,1(+-!+I!8,-4,-&/&!A,5N+-,1&!L(&'./!8,-4,-&/&!+O(.&T!M5+AT!GC>!
Z,1'T!7A,.T!0A(T!\T!0T!7T!""E@!##DGFm##EH>T!!GCC!

W(<@!rTJT@!*,5.(/1L@!dT0T@!WL+-/@!VT3T@!0U,51@!MT_T@!#H"GT!96,'<,1(-4!1;&!I(.&'(1L!+I!1;&!A&5(<8!GCD!
),'&+5&.+O!15,A&5!.<5(-4!6,5(,N'&!A,5N+-,1&!.(,4&-&/(/!+-!1;&!P5&,1!=,;,8,/!=,-KT!P&+A;(8T!GCE!
:+/8+A;(8T! 7A1,!#>F@!#Cm>#T!GCF!

W(<@!tTPT@!J(,;@!JTXT\T@!0A;8(11@!XT7T@!"GFFT!:&5(<8^!7!A;&8(A,'!15,A&5!I+5!),'&+B+A&,-(A!GCG!
5&.+O!A+-.(1(+-/T!P&+A;(8T!:+/8+A;(8T!7A1,!C#@!"$D"m"$E"T!GDH!



 

! ! MS!

WL+-/@!VT3T@!d(,8+-.@!:T3T@!_+-;,</&5@!_TQT@!#H#HT!0;&..(-4!'(4;1!+-!8,-4,-&/&!ALA'(-4!GD"!
(- !1;&!&,5'L!+A&,-/T!M5+AT!Z,1'T!7A,.T!0A(T!\T!0T!7T!""E@!#CGDHm#CGD#T!GD#!

WL+-/@!VT3T@!X&(-;,5.@!:TVT@!M',-,6/KL@!ZT`T@!R#H">ST!V;&!5(/&!+I!+OL4&-!(- !9,51;j/!&,5'L!+A&,-!GD$!
,-.!,18+/);&5&T!Z,1<5&!CHD@!$HEm$"CT!GD>!

J,@!bT@!W(<@!rT@!t<@!3T@!d<@!tT@!d<@!̂ T@!#H"GT!X&.+O!A+-.(1(+-/!,-.!8,-4,-&/&!8&1,''+4&-&/(/!GDC!
(- !1;&!:5L+4&-(,-!Z,-;<,!=,/(-^![-/(4;1!I5+8!1;&!N,/ ,' !d,1,-4)+!%+58,1(+-!+I!0+<1;!:;(-,T!GDD!
M,',&+4&+45T!M,',&+A'(8,1+'T!M,',&+&A+'T!C#G@!$GmC#T!!GDE!

J,-A(-(@!%T@!7'6(+',@!XT@!J,5/;,''@!=T@!0,1+;@!*T@!M,)<-&-@!*T@!#HHHT!V;&!8,-4,-&/&!/('(A,1&!GDF!
5+AK/!+I!1;&!&,5'L!M5+1&5+?+(A!e(11(-K(!P5+<)@!/+<1;U&/1&5-!%(-',-.^!J& 1,8+5);(A!45,.&!,-.!GDG!
4&-&1(A!(-1&5)5&1,1(+-/T!:,-T!J(-&5,'T!$F@!""H$m""#>T!!GEH!

JAW&--,-@!0TJT@!=+AK@!=T@!*&88(-4@!0TXT@!*<5+U(1?@! `T7T@!01&6&-@!JTWT@! ,-.! JAd,-(&'@!GE"!
dT_T@! #HH$@! V;&! 5+'&/! +I! )5+6&-,-A&! ,-.! /&.(8&-1,5L! )5+A&//&/!(- ! 1;&! 4&+A;&8(/15L! +I!GE#!
/&.(8&-1,5L! 5+AK/@!(- ! W&-1?@! dTXT@! 9.T@! P&+A;&8(/15L! +I! /&.(8&-1/! ,-.! /&.(8&-1,5L!GE$!
5+AK/w&6+'<1(+-,5L! A+-/(.&5,1(+-/!1+! 8(-&5,'! .&)+/(1BI+58(-4! &-6(5+-8&-1/^! P&+'+4(A,'!GE>!
7//+A(,1(+-!+I!:,-,.,@!)T!"F>T!!GEC!

J…-.@! _T@! X+NN(-/@! WT`T@! W,'+-.&@! 0TeT@! V;+NL@! JT@!M,(/1&@! _T@! _5&(1/8,--@! VT@!M,(/1&@!GED!
MT@X&(-;,5.@! :TVT@! X+8,/;K(-@! 7T9T@! _(5/(8…&@! _T@! W&)',-.@! 7T@! _+-;,</&5@! _TQT@! #H#HT!GEE!
M,'&+)5+1&5+?+(A!+OL4&-,1&.!+A&,-/! I+''+U(-4!1;&!W+8,4<-.(B`,1<'(!96&-1T! -,1TP&+/A(T! "$@!GEF!
$H#m$HDT!GEG!

J,51(-/@! PT@! Q'(6&(5,@! 9TMT@! W,I+-@! `TJT@! #HHGT! V;&! 7'4+.T&/! ,8);(N+'(1&m1+-,'(1&! 4-&(//!GFH!
/&]<&-A&@!=+5N+5&8,!M5+6(-A&@!Z9 !=5,?('^!4&+A;&8(A,'! ,-.!4&+A;5+-+'+4(A,'!&6(.&-A&!I+5!GF"!
M,',&+)5+1&5+?+(A! ,AA5&1(+-! +I! +A&,-(A! )',1&,<wN,AKB,5A! N,/,'1/! ,-.! ,.,K(1(A! )'<1+-/T!GF#!
P+-.U,-,!X&/T!"C@!E"mFCT!GF$!

J,L(K,@!_T=T@!J+<//,6+<@!JT@!M5,6&@!7TXT@!W&)',-.@!7T@!JN(-,@!JT@!_(5/(8…&@!_T@!#H#HT!V;&!GF>!
M,'&+)5+1&5+?+(A!%5,-A&6(''(,-!/<AA&//(+-!+I!P,N+-!,-.!1;&!W+8,4<-.(B`,1<'(!&6&-1T!P&+'+4L!GFC!
>F@!"HGGm""H>T!!GFD!

J,L-,5.@!`T=T@!#H"HT!V;&!A;&8(/15L!+I!8,-4,-&/&!+5&/!1;5+<4;!1(8&!̂7!/(4-,'!+I!(-A5&,/(-4!GFE!
.(6&5/(1L!+I!&,51;B/<5I,A&!&-6(5+-8&-1/T!9A+-T!P&+'T!"HC@!C$CmCC#T!GFF!

JAW&--,-! 0T!JT@!#HH"T!X&',1(+-/;()/!N&1U&&-!1;&!15,A&!&'&8&-1!A+8)+/(1(+-!+I!/&.(8&-1,5L!GFG!
5+AK/!,-.!<))&5!A+-1(-&-1,'!A5</1T!P&+A;&8T!P&+);L/T!P&+/L/T!#!R,51(A'&!-+T!#HHHP:HHH"HGST!!GGH!

JAW&--,-@!0T!JT@!V,L'+5!0T!XT@!,-.!*&88(-4!0T!XT@!#HH"T!:+8)+/(1(+-@!.(II&5&-1(,1(+-@!,-.!GG"!
&6+'<1(+-!+I!A+-1(-&-B!1,'!A5</1^!:+-/15,(-1/!I5+8!/&.(8&-1,5L!5+AK/!,-.!;&,1!I'+U@!(- !96+'<1(+-!GG#!
,-.!d(II&5&-1(,1(+-!+I!1;&!:+-1(-&-1,'!:5</1@!&.(1&.!NL!JT!=5+U-!,- .! VT!X</;8&5@!:,8N5(.4&!GG$!
\-(6T!M5&//@!Z&U!t+5K@!(- !)5&//T!GG>!

J&'&?;(K@!eT! 7T@! *<;8,@! *T@! :+-.+-@!dT! `T@! %,''(AK@!7T! 9T@! Š! 3;(1&;+</&@!JT! `T! R#HHEST!GGC!
V&8)+5,'! A+-/15,(-1/! +-! 1;&! M,'&+)5+1&5+?+(A! W+8,4<-.(B`,1<'(! A,5N+-! (/+1+)(A!GGD!
&6&-1T!P&+'+4L@!/5 RES@!DCCBDCFT!GGE!

J&-?(&/@!JT@!=',-A;,5.@!dT@!Š!`,A+N/@!`T!R"GEEST!X,5&!&,51;!,-.!15,A&!&'&8&-1!4&+A;&8(/15L!GGF!
+I! 8&1,N,/,'1/! I5+8! 1;&! M+(-1!0,' ! +);(+'(1&@! :,'(I+5-(,T!9,51;! ,-.! M',-&1,5L! 0A(&-A&!GGG!
W&11&5/@!/; R#S@!#H$B#"CT!"HHH!



 

! ! MT!

J+5I+5.@! `TWT@! 98&5/+-@! 0T@! "GGGT! V;&! 4&+A;&8(/15L! +I! 5&.+O! /&-/(1(6&! 15,A&!8&1,'/! (- !"HH"!
/&.(8&-1/T!P&+A;(8T!:+/8+A;(8T!7A1,!D$@!"E$Cm"ECHT!!"HH#!

J+5/&@!`T3T@!W<1;&5@!PT3T@!"GGGT!:;&8(A,'!(-I'<&-A&/!+-!15,A&!8&1,'B/<'I(.&!(-1&5,A1(+-/!(- !"HH$!
,-+O(A!/&.(8&-1/T!P&+A;(8T!:+/8+A;(8T!7A1,!D$@!$$E$m$$EFT!"HH>!

JƒAK&@!7T@!d?(4N+.(B7.a(8,;@!_T@!7--+5@!7T@!"GGGT!J(-&5,'+4L@!)&15+45,);L@!4&+A;&8(/15L!"HHC!
,-.!4&-&/(/!+I!1;&!M,'&+)5+1&5+?+(A!=(5(8(,-!8,-4,-&/&BI+58,1(+-!+I!Z/<1,wP;,-,T!J(-&5T!"HHD!
d&)+/T!$>@!#GEm$""T!!"HHE!

Z,6,55+@!JT!0T@!V+-&11+@!9T!JT@!Š!Q'(6&(5,@!9T!MT!#H"ET!M&(O&!?(5A+-^!-&U!=5,?('(,-!5&I&5&-A&!"HHF!
8,1&5(,'! I+5! \BMN! 4&+A;5+-+'+4L! NL!W7B0%B[:MBJ0T! [-! P+'./A;8(.1! :+-I&5&-A&@T!"HHG!
;11)/^ww4+'./A;8(.1,N/15,A1/T!(-I+w#H"Ew$F"CT!).IT!"H"H!

Z&/N(11@! *T3T@! #HH$@! M&15+4&-&/(/! +I!/('(A(A',/1(A! /&.(8&-1/! ,-.! /&.(8&-1,5L! 5+AK/@!(- !"H"" !
W&-1?@!dTXT@! 9.T@! P&+A;&8(/15L! +I! /&.(8&-1/! ,-.! /&.(8&-1,5L! 5+AK/w&6+'<1(+-,5L!"H"#!
A+-/(.&5,1(+-/!1+!8(-&5,'!.&)+/(1BI+58(-4!&-6(5+-8&-1/@!e+'<8&!>^!P&+'+4(A,'!7//+A(,1(+-!+I!"H"$!
:,-,.,!P&+V&O1@!)T!$GmC"T!!"H">!

Z&6&/@!0TMT@!#HH$T!M5+1&5+?+(A!;(/1+5L!+I!1;&!=+5N+5&8,!)5+6(-A&!RZ9!=5,?('S^!:+55&',1(+-/!"H"C!
U(1;!-&(4;N+5(-4!A5,1+-/!,-.!M,-B7I5(A,-!N&'1/!,-.!(8)'(A,1(+-/!I+5!1;&!&6+'<1(+-!+I!U&/1&5-!"H"D!
P+-.U,-,T!V&A1+-(A/!##T!!"H"E!

Z&6&/@!0TMT@!#H""T!71',-1(A,!5&6(/(1&.^!Z&U!.,1,!,-.!1;+<4;1/!+-!1;&!I+58,1(+-!,-.!&6+'<1(+-!"H"F!
+I!,!'+-4B'(6&.!A+-1(-&-1T![-1T!P&+'T!X&6T!C$@!"$EEm"$G"T!"H"G!

Z&6&/@!0TMT@!J,5(,-+@!PT@!"GGGT!7//&//(-4!1;&!1&A1+-(A!/(4-(I(A,-A&!+I!,!',54&B/A,'&!15,-/A<55&-1!"H#H!
/;&,5!?+-&!/L/1&8^!V;&!M&5-,8N<A+!'(-&,8&-1@!-+51;&,/1&5-!=5,?('T!`T!015<A1T!P&+'T!#"@!"$DGm"H#"!
"$F$T!!"H##!

ZL,8&@!%T@!#HH"T!M&15+'+4(A,'!/(4-(I(A,-A&!+I!8,-4,-&/&!A,5N+-,1&!(-A'</(+-/!(- !/)&//,51(-&!"H#$!
4,5-&1! ,-.! 5&',1(+-!1+!1;&! /1,N('(1L!+I! /)&//,51(-&!(- ! 8&1,8+5);+/&.! 8,-4,-&/&B5(A;!5+AK/T!"H#>!
:+-15(NT!V+!J(-&5,'T!M&15+'T!">"@!E$$mE>DT!!"H#C!

Q;1,@!7T@![/;((@!0T@!0,K,K(N,5,@!JT@!J(?<-+@!7T@!_, U,N&@![T@!"GGGT!0L/1&8,1(A!A+55&',1(+-!+I!1;&!"H#D!
:&!,-+8,'L! U(1;!1;&!:+wRZ(v:<S!5,1(+!,-.!t!I5,A1(+-,1(+-!I5+8!*+ !(- !.(/1(-A1!1L)&/!+I!M,A(I(A!"H#E!
.&&)B/&,!-+.<'&/T!P&+A;&8T!`T!$$@!$GGm>"ET!"H#F!

QK(1,@!MT!JT@!J,L-,5.@!`T!=T@!0)(K&5@!9T!:T!,-.!%+5A&@!9T!XT@!"GFFT![/+1+)(A!&6(.&-A&!I+5!+54,-(A!"H#G!
8,11&5!+O(.,1(+-!NL!8,-4,-&/&!5&.<A1(+-!(- !1;&!I+58,1(+-!+I!/15,1(I+58!8,-4,-&/&!A,5N+-,1&!"H$H!
+5&T!P&+A;(8T!:+/8+A;(8T!7A1,@!C#@!#DEGB#DFCT!!"H$"!

Q51;!:T!`T@!7115&)@!`5T@!JT@!ˆ<(-1,-,!WT!XT@!9'.&5!3T!MT@!_,<II8,-!9T!PT@!d(-&5!XT!,-.!e('',8 ('!"H$#!
VT!R"GG$S!9'&8&-1,'!,N<-.,-A&!,-+8,'(&/!(- !1;&!',1&!:&-+8,-(,-!&O1(-A1(+-!(-1&56,'^!,!/&,5A;!"H$$!
I+5!1;&!/+<5A&R/ST!9,51;!M',-&1T!0A(T!W&11T!""E@!"FGm#H>T!"H$>!

Q//, !Q//,@!%T@!9(AK8,--@!=T@!*+I8,--@!7T@!M',-,6/KL@!ZT`T@!7/,&'@!dT@!M,8N+@!%T@!=&KK&5@!7T@!"H$C!
#H"FT!VU+B/1&)! .&+OL4&-,1(+-!,1!1;&!&-.!+I!1;&!M,'&+)5+1&5+?+(A!W+8,4<-.(!96&-1T!9,51;!"H$D!
M',-&1T!0A(T!W&11T!>FD@!EHmF$T!!"H$E!

M,(/1&@! _T@! W&)',-.@! 7T@! b&5K'&@! 7TWT@! _(5/(8…&@! _T@! [?+-@! PT@!M,1&'@! ZT_T@! JAW&,-@! %T@!"H$F!
_5&(1/8,--@!VT@!J…-.@!_T@!=<(@!VT*T@!X+8,/;K(-@!7T9T@!XLA;,-A;(K@!dT!eT@!M5,6&@!7TXT@!#H"FT!"H$G!
J<'1()'&!/<');<5!(/+1+)&!5&A+5./!15,AK(-4!N,/(-,'!,-.!4'+N,'!)5+A&//&/!(- !1;&!"TGF!P, !b,+-&4,!"H>H!
%+58,1(+-@!Z3 !X<//(,T!:;&8T!P&+'T!>GG@!"C"m"D>T!"H>"!



 

! ! NU!

M,51(-@! :T7T@! W,'+-.&@! 0TeT@! M',-,6/KL@! ZT`T@! =&KK&5@! 7T@! X+<O&'@! QT`T@! WL+-/@! VT3T@!"H>#!
_+-;,</&5@! _TQT@! #H"$,T! \5,-(<8!(- ! (5+-! I+58,1(+-/! ,-.! 1;&! 5(/&! +I! ,18+/);&5(A! +OL4&-T!"H>$!
:;&8!P&+'!$D#@!F#!GHT!!"H>>!

M,51(-@! :T7T@! =&KK&5@! 7T@! M',-,6/KL@! ZT`T@! 0A+11@! :TVT@!P(''@! =T:T@!W(@! :T@! M+.K+6L5+6@! eT@!"H>C!
J,/'+6@!7T@!_+-;,</&5@!_TQT@!W,'+-.&@!0TeT@!W+6&@!PTdT@!M+<'1+-@!0T3T@!WL+-/@!VT3T@!#H"$NT!"H>D!
W,54&B/A,'&! I'<A1<,1(+-/!(- ! M5&A,8N5(,-! ,18+/);&5(A! ,-.! +A&,-(A! +OL4&-!'&6&'/! I5+8! 1;&!"H>E!
5&A+5.!+I!\!(- !/;,'&/T!9,51;!M',-&1!0A!W&11!$DGB$EH@!#F>!#G$T!!"H>F!

M,1+-@!:T@!*&''/15+8@!`T@!M,<'@!=T@!3++.;&,.@!`T@!,-.!*&541@!`T@!#H""@![+'(1&^!%5&&U,5&!I+5!1;&!"H>G!
6(/<,'(/,1(+-! ,-.! )5+A&//(-4! +I! 8,// ! /)&A15+8&15(A! .,1,^! `+<5-,'! +I! 7-,'L1(A,'! 71+8(A!"HCH!
0)&A15+8&15L@!6T!#D@!)T!#CHFm#C"FT!"HC"!

M,1+-@! :T@! 3++.;&,.@! `TdT@! *&''/15+8@! `T:T@! *&541@! `TJT@! P5&(4@! 7T@! ,-.!J,,/@! XT@! #H"H@!"HC#!
[8)5+6&.! ',/&5! ,N',1(+-! \BMN!?(5A+-!4&+A;5+-+'+4L!1;5+<4;!5+N</1! .+U-;+'&! I5,A1(+-,1(+-!"HC$!
A+55&A1(+-^!P&+A;&8(/15L!P&+);L/(A/!P&+/L/1&8/@!6T!""@!)T!ˆH77HDT!"HC>!

M&15</@!`T7T@!_,8N&5@!=T0T@!#H"#@!e(?<,'74&^!7!-+6&'!,))5+,A;!1+!W,/&5!7N',1(+-![:MBJ0 !\B"HCC!
MN!P&+A;5+-+'+4L!.,1,!5&.<A1(+-^!P&+/1,-.,5./!,-.!P&+,-,'L1(A,'!X&/&,5A;@!6T!$D@!)T!#>Em"HCD!
#EHT!"HCE!

M(1,5&''+@!JTbT@!0,-1+/@!VT`T0T!.+T@!7-A&'8(@!JT%T@!#H"GT!0L-B1+!)+/1B.&)+/(1(+-,'! )5+A&//&/!"HCF!
5&',1&.!1+!;(4;!45,.&!8&1,8+5);(A!=[%/^!P&+A;&8(A,'!,-.!4&+A;5+-+'+4(A,'!&6(.&-A&/!I5+8!,!"HCG!
M,'&+!1+!Z&+,5A;&,-!R$TCm#TD!P,S!1&55,-&!(- !Z9 !=5,?('T!̀T!0+<1;!78T!9,51;!0A(T!GD@!"H#$"#T!!"HDH!

M',-,6/KL@!ZT`T@!=&KK&5@!7T@!X+<O&'@!QT`T@!_,8N&5@!=T@!*+I8,--@!7T@!_-<./&-@!7T@!WL+-/@!VT!"HD"!
3T@!#H"HT!X,5&!&,51;!&'&8&-1!,-.!L115(<8!A+8)+/(1(+-/!+I!75A;&,-!,-.!M,'&+)5+1&5+?+(A!%&!"HD#!
I+58,1(+-/! 5&6(/(1&.^!Z&U! )&5/)&A1(6&/! +-! 1;&! /(4-(I(A,-A&! ,-.! 8&A;,-(/8/! +I! .&)+/(1(+-^!"HD$!
P&+A;(8T!:+/8+A;(8T!7A1,@!E>@!D$FEmD>HCT!"HD>!

M',-,6/KL@!ZT`T@!0',AK@!`T%T@!:,--+-@!3T%T@!Qf:+--&''@!=T@!V&55LBV,-4@!tT@!7/,&'@!dT@`,AK/+-@!"HDC!
`T:T@!*,5.(/1L@!dT0T@!WL+-/@!VT3T@!=&KK&5@!7T@!#H"FT!96(.&-A&!I+5!&)(/+.(A!+OL4&-,1(+-!(- !,!"HDD!
U&,K'L!5&.+OBN<II&5&.!.&&)!8(. BM5+1&5+?+(A!+A&,-T!:;&8T!P&+'T!"HDE!

M+'4Y5(@! JT@! *&(-@! `TXT@! V+1;@! 7TWT@!M,'BJ+'-Y5@! 9T@! e(4;@! VT@! =(5•@! WT@! %(-1+5@! _T@! #H"#T!"HDF!
J(A5+N(,'!,A1(+-!I+58&.!̀ <5,//(A!J- BA,5N+-,1&!+5&!.&)+/(1!(- !+-'L!,!I&U!;<-.5&.!L&,5/!R—5Kl1@!"HDG!
*<-4,5LST!P&+'+4L!>H@!GH$mGHDT!"HEH!

M+/1@! `T9T@! "GGGT! J,-4,-&/&! +O(.&! 8(-&5,'/^! A5L/1,'! /15<A1<5&/! ,-.! &A+-+8(A! ,-.!"HE"!
&-6(5+-8&-1,'!/(4-(I(A,-A&T!M5+AT!Z,1'T!7A,.T!0A(T!GD@!$>>Em$>C>T!"HE#!

M+<'1+-@!0T!3T@!=&KK&5@!7T@!:<88(-4@!eT!JT@!b&5K'&@!7T!WT@!:,-I(&'.@!dT!9T@!`+;-/1+-@!dT!VT!"HE$!
R#H#"ST!7!#HHB8(''(+-BL&,5!.&',L!(- !)&58,-&-1!,18+/);&5(A!+OL4&-,1(+-T!Z,1<5&@!CG#REFC$S@!"HE>!
#$#B#$DT!"HEC!

X+NN(-/@!WT`T@!W,'+-.&@!0TeT@!M',-,6/KL@!ZT`T@!M,51(-@!:T7T@!X&(-;,5.@!:TVT@!_&-.,''@!=T@!0A+11@!"HED!
:T@!*,5.(/1L@!dT0T@!P(''@!=T:T@!7'&//(@!dT0T!,-.!d<)+-1@!:TWT@!R#H"DST!V5,A&!&'&8&-1/!,1!1;&!"HEE!
(-1&5/&A1(+-!+I!8,5(-&!N(+'+4(A,'!,-.!4&+A;&8(A,'!&6+'<1(+-T!9,51;B0A(&-A&!X&6(&U/T!"HEF!

X+/,B:+/1,@!WTVT@!W,I+-@!`TJT@!d&'+5@!:T@!#HHDT!b(5A+-!4&+A;5+-+'+4L! ,-.!08 BZ. ! (/+1+)(A!"HEG!
/1<.L^!%<51;&5!A+-/15,(-1/!I+5!1;&!75A;&,-!,-.!M,'&+)5+1&5+?+(A!4&+.L-,8(A,'!&6+'<1(+-!+I!1;&!"HFH!
/+<1;&,/1&5-!P<(,-,!0;(&'.@!-+51;!+I!78,?+-(,-!:5,1+-@!=5,?('T!P+-.U,-,!X&/T!"H@!#EEm$HHT!!"HF"!



 

! ! N"!

X+L@!0T@!#HHDT!0&.(8&-1,5L!8,-4,-&/&!8&1,''+4&-&/(/!(- !5&/)+-/&!1+!1;&!&6+'<1(+-!+I!1;&!9,51;!"HF#!
/L/1&8T!9,51;B0A(&-A&!X&6T!EE@!#E$m$HCT!!"HF$!

X<.-(AK@!XT!WT!R"GG#ST!X&/1(1&/@!9<!,-+8,'(&/!,-.!1;&!'+U&5!A+-1(-&-1,'!A5</1T!P&+A;(8(A,!&1!"HF>!
:+/8+A;(8(A,! 7A1,@!CDR$S@!GD$BGEHT!"HFC!

0,-1+/@!%T*T@!78,5,'@!3T0T@!_+-;,</&5@!_T@!J,51(-/@!dTVT@!:,/15+@!JTMT@!ˆ<&(5+4,@!PTZT@!:;(B"HFD!
%5<@!9T@!7-.&5/&-@!JT=T@!#H#"T!\-5,6&'(-4!/&.(8&-1,5L!)5&A<5/+5/!,-.!8&1,'!&-5(A;8&-1!+I!"HFE!
;(4;B45,.&!8&1,8+5);+/&.!8,-4,-&/&B5(A;!5+AK/!I5+8!1;&!=+5N+5&8,!M5+6(-A&@!-+51;&,/1&5-!"HFF!
=5,?('T!Q5&!P&+'!X&6!"$E^"H>#F$T!!"HFG!

0A+11@! :T@!WL+-/@!VT3T@!=&KK&5@!7T@!0;&-@! tT@!M+<'1+-@!0T3T@! :;<@! rT@!7-N,5@!7TdT@!#HHFT!"HGH!
V5,A(-4!1;&!/1&)U(/&!+OL4&-,1(+-!+I!1;&!M5+1&5+?+(A!+A&,-T!Z,1<5&!>C#@!>CD!>CGT!!"HG"!

0;(&'./@! PT@!01(''&@! MT@! #HH"T! d(,4&-&1(A! A+-/15,(-1/! +-! 1;&! </&! +I! A&5(<8! ,-+8,'(&/!,/ !"HG#!
),',&+/&,U,1&5!5&.+O!)5+O(&/^!,- !(/+1+)(A!,-.!X99!/1<.L!+I!:,8N5(,-!);+/);+5(1&/T!:;&8T!"HG$!
P&+'T!X&/)+-/&!+I!1;&!QA&,-(Aw718+/);&5(A!0L/1&8/!1+!M,/1!P'+N,'!:;,-4&/!"EC@!#Gm>FT!!"HG>!

0A;(&5@!_!&1!,'T@!#H#HT!:;&8(A,'!&6+'<1(+-!+I!/&,U,1&5!(- !1;&!V5,-/6,,'!QA&,-!N&1U&&-!#>#DJ,!"HGC!
RQ-4&'<K!W,54&![4-&+</!M5+6(-A&S!,-.!#>"$!J, !,4+!R_,',;,5(!J,-4,-&/&!%(&'.ST!P+-.U,-,!"HGD!
X&/&,5A;@!FF@!$E$B$FFT!"HGE!

0',AK@!`T%T@!0;,U@!dTXT@!W&(1A;@!:T*T=T@!,-.!V<5-&5@!XT`T3T@!#HHH@!V+<58,'(-(1&/!,-.!A+1(A<'&/!"HGF!
I5+8!1;&!0<''(6,-!MNBb- B74!.&)+/(1!,-.!6(A(-(1L@!=5(1(/;!:+'<8N(,^!P&+'+4L@!4&+A;&8(/15L@!"HGG!
,-.!4&-&/(/@!(- !WL.+-@!̀ T3T@!&1!,'T@!&./T@!P&+'+4(A,'!&-6(5+-8&-1!+I!1;&!0<''(6,-!.&)+/(1@!=5(1(/;!""HH!
:+'<8N(,^!P&+'+4(A,'!7//+A(,1(+-!+I!:,-,.,!J(-&5,'!d&)+/(1/!d(6(/(+-!0)&A(, '!M<N'(A,1(+-!""H" !
"@!E$DmEDET!""H#!

08(1;@! 7T`T=T@! =&<K&/@! ZT`T@! P<1?8&5@! `T@! #H"$T! V;&! :+8)+/(1(+-! ,-.! d&)+/(1(+-,'!""H$!
9-6(5+-8&-1/!+I!J&/+,5A;&,-![5+-!%+58,1(+-/!+I!1;&!3&/1!X,-.!P5+<)!+I!1;&!3(1U,1&5/5,-.!""H>!
0<)&545+<)@!0+<1;!7I5(A,T!9A+-T!P&+'T!6T!"HF@!))T!"""m"$>T!""HC!

0+</,@!*TMT@!M,5&-1&@!:TeT@!J,4(-(@!:T@!r(8&-&/@!dTXT=T@!d,-1,/@!9TWT@!:,NL@!XT@!X+/,!`l-(+5@!""HD!
:T7T@! #H"GT! *(/1+5L! +I! 6+'A,-(/8! ,-.! /&.(8&-1,1(+-! /L-A;5+-+</!U(1;! )'<1+-(/8! .<5(-4!""HE!
X;L,A(,-! (- !0&55,!.,/!M()+A,/!P5&&-/1+-&!=&'1@!=+5N+5&8,!M5+6(-A&@!Z9 !=5,?('T!̀T!0+<1;!78T!""HF!
9,51;!0A(T!GC@!"H###HT!!""HG!

0+<?,@!`TeT! .&2!X(N&(5,!%(';+@!9T! "GF$T!P&+'+4(,!&!P‘-&/&! .+/!d&)•/(1+/! .&!J,-4,-‘/! .,!"""H !
M5+6‰-A(,!.&!75,A+(,N,!B!M,A,al/@!:&,5YT!X&6(/1,!.+![-/1(1<1+!.&!P&+A(‘-A(,/!B!\/)@!0i+ !M,<'+T!"""" !
">@!"B""T!"""# !

0+<?,@!bT0T@!_,'/N&&K@!%T@!d&-4@!rTdT@!%5&(@!XT@!_+KI&'1@!VT%T@!d,-1,/@!9TWT@!W(@!`T3T@!M(8&-1&'@!"""$ !
JTJT@! P,'(-.+@! 7T:T@! #H"DT! P&-&5,1(+-! +I! A+-1(-&-1,'! A5</1!(- ! 1;&! -+51;&5-! ),51! +I! 1;&!"""> !
=+5N+5&8,! M5+6(-A&@! -+51;&,/1&5-! =5,?('@! I5+8! 75A;,&,-!1+! Z&+)5+1&5+?+(AT!`T! 0+<1;!78T!"""C !
9,51;!0A(T!DF@!DFmGDT!!"""D !

0)&-A&5@! :T`T@! _(5K',-.@! :TWT@! V,L'+5@! XT`TJT@! #H"DT! 015,1&4(&/! 1+U,5./!/1,1(/1(A,''L! 5+N</1!"""E !
(-1&5)5&1,1(+-/!+I!(- !/(1<!\BMN!?(5A+-!4&+A;5+-+'+4LT!P&+/A(&-A&!%5+-1(&5/!E!R$ES@!))T!CF"m"""F !
CFGT!"""G !

0)5L@! MTPT@! M&1&5/@!`T! Š! 0', AK@! `T%T@! #HHHT!J&1,B&O;,'(1&/!,/ ! K&L/!(- ! 1;&! /&,5A;! I+5!""#H!
8&1,8+5);+/&.!+5&!.&)+/(1/T! [-!J&1,8+5);+/&.! ,-.!J&1,8+5);+4&-(A!Q5&!d&)+/(1/!RMTPT!""#" !
0)5L@!=T!J,5/;,''!Š!%TJT!e+K&/@!&./TST!X&6T!9A+-T!P&+'T!""@!"D$B#H"T!""## !



 

! ! NM!

01&,.8,-@!`T7T@!0)5L@!MTPT@!#H"CT!J&1,8+5);+/&.!)5+1&5+?+(A!b- BMNB74!8(-&5,'(?,1(+-!(- !1;&!""#$ !
%+/1&5!X(6&5!,5&,@!Z+51;&5-!0,/K,1A;&U,-@!:,-,.,T!9A+-T!P&+'T!""H@!""G$m"#">T!""#> !

V,K,;,/;(@!0T@!t,8,/,K(@!0TB(T@!Q4,U,@!tT@!_(8<5,@!_T@!_,(;+@!_T@!t+/;(.,@!VT@!V/<A;(L,@!ZT@!""#C!
#H">T!=(+&//&-1(,'!&'&8&-1B.&)'&1&.!+A&,-!I+''+U(-4!1;&!&<O(-(A!8,O(8<8!+I!1;&!&-.BM&58(,-!""#D!
8,// !&O1(-A1(+-T!9,51;!M',-&1T!0A(T!W&11T!$G$@!G>m"H>T!""#E!

V,/;(5+@!VT@![/;(.,@!7T@!*+5(@!JT@![4(/<@!JT@!_+(K&@!JT@!Jka&,-@!MT@!V,K,;,1,@!ZT@!0,-+@!tT@!""#F!
_+8(L,@!VT@!#H"ET!9,5'L!15,A&!+I! '(I&!I5+8!$TGC!P, !/&.(8&-1,5L!5+AK/!(- !W,N5,.+5@!:,-,.,T!""#G!
Z,1<5&!C>G@!C"DBC"FT!!""$H!

V,L'+5@!0TXT@!JAW&--,-@!0TJT@!"GFCT!V;&!A+-1(-&-1,'!A5</1^! [1/!A+8)+/(1(+-! ,-.!&6+'<1(+-T!""$" !
=',AKU&''@!QOI+5.T!!""$# !

V&N+! =TJT@! `+;-/+-! *T7T@! JA:,51;L! `T_T@! V&8)'&1+-! 7T0T@! #HHCT! P&+8(A5+N(+'+4L! +I!""$$ !
8,-4,-&/&!R[[S!+O(.,1(+-T!V5&-./!J(A5+N(+'T!"$@!>#"m>#FT!""$> !

V&(O&(5,@! ZTWT@! :,O(1+@! %T7T@! X+/(‡5&@! :T7T@! M&A+(1/@! 9T@! e(&(5,@! WT@! %5&(@! XT@!0(,'@! 7TZT@!""$C!
M+(15,//+-@!%T@!#H"E,T!V5,A&!&'&8&-1/!,-.!(/+1+)&!4&+A;&8(/15L!R:@!Q@!%&@!:5S!+I!1;&!:,<‘!(5+-!""$D!
I+58,1(+-@!̂ <,.5('Y1&5+!%&55‰I&5+@!=5,?('^!96(.&-A&!I+5!U(.&/)5&,.!8(A5+N(,'!.(//(8(',1+5L!(5+-!""$E!
5&.<A1(+-!,1!1;&!75A;&,-wM,'&+)5+1&5+?+(A!15,-/(1(+-T!M5&A,8N5(,-!X&/T!#GF@!$GmCCT!""$F !

V&(O&(5,@! 3T@! Q'(6&(5,@! 9TMT@! M&-4@! MT@! d,-1,/@! 9TWT@! *+'',-.,@! JT*T=TJT@! #H"ENT! \BMN!""$G!
4&+A;5+-+'+4L! +I! 1;&! #TH!P, ! [1,)&A&5(A,! 45,);(1&B5(A;! /<)5,A5</1,'! /<AA&//(+-!(- ! 1;&!0i+ !"">H!
%5,-A(/A+! :5,1+-^! V&A1+-(A! 8,1A;&/!U(1;! 1;&! Z+51;! :;(-,! :5,1+-! ,-.! ),'&+4&+45,);(A!"">" !
(-I&5&-A&/T!M5&A,8N5(,-!X&/T!#G$@!G"m"""T!;11)/^ww.+(T+54w"HT"H"DwaT)5&A,85&/T#H"ETH#TH#"!""># !

V+55&/@!MT%TJT@!:,6,'A,-1&@!`T:T@!M,';&1,@!9T0TJT@!e,/A+-A&'+/@!7TJT@!Q'(6&(5,@!%TeT@!#HHET!"">$ !
%+';,!ˆ<(O,.,T!%+';,! 0=B#>BeB=@!9/A,', !"^#CHTHHHT!P&+'+4(,!&!J&1,'+4‘-&/&T![-^!M5+45,8,!"">> !
W&6,-1,8&-1+/!P&+'+4(A+/!=,/(A+/!.+!=5,/('T!%+51,'&?,^!0&56(Ž+!P&+'+4(A+!.+!=5,/('T!:MXJT!!"">C!

V+5/6(K@!VT*T@!:+AK/@!WTXTJT@!#H"$T!P+-.U,-,!I5+8!1+)!1+!N,/&!(- !/),A&!,-.! 1(8&T!P+-.U,-,!"">D!
X&/T!#>@!GGGm"H$HT!!"">E!

V+/1&6(-@! XT@! 0;(&'./@! PT7T@! V,5N<AK@! PTJT@!*&@! VT@! :',5K/+-@! JTQT@! 3++.@! XT7T@! #H"D,T!"">F!
9II&A1(6&!</&!+I!A&5(<8!,-+8,'(&/!,/ !,!5&.+O!)5+OL!(- !A,5N+-,1&B.+8(-,1&.!8,5(-&!/&11(-4/T!"">G!
:;&8T!P&+'T!>$F@!">Dm"D#T!""CH!

V+/1&6(-@!XT@!3++.@!XT7T@!0;(&'./@!PT7T@!M+<'1+-@!0T3T@!P<('N,<.@!XT@!=+UL&5@!%T@!M&--L@!""C" !
7TJT@!*&@!VT@!:<51(/@!7T@!*+II8,--@!_T*T@!:',5K/+-@!JTQT@!#H"DNT!W+UB+OL4&-!U,1&5/!'(8(1&.!""C#!
;,N(1,N'&!/),A&!I+5!&,5'L!,-(8,'/T!Z,1T!:+88<-T!ET!!""C$!

V5(N+6('',5.@!ZT@!#H#HT!75/&-(A!(- !8,5(-&!/&.(8&-1/^!;+U!5+N</1!,!5&.+O!)5+OL•!M,',&+4&+45T!""C>!
M,',&+A'(8,1+'T!M,',&+&A+'T!CCH@!"HGE>CT!""CC!

V5(N+6('',5.@!ZT@!7'4&+@!VT`T@!WL+-/@!VT@!X(N+<''&,<@!7T@!#HHDT!V5,A&!8&1,'/!,/ !),'&+5&.+O!,-.!""CD!
),'&+)5+.<A1(6(1L!)5+O(&/^!7- !<).,1&T!:;&8T!P&+'T!#$#@!"#m$#T!!""CE!

V+U&''@!dT!PT@!0)(5-@!XT!eT@!Š!3(-A;&/1&5@!`T!3T!R"GDGST!9<5+)(<8!,-+8,'(&/!,-.!1;&!4&-&/(/!""CF!
+I!N,/,'1^!,!.(/A<//(+-T!:;&8(A,'!P&+'+4L@!2R$B>S@!>D"B>D>T!""CG!

6,-!*&'8+-.@!ZT7TPTJT@!`('N&51@!VT@!0'+8)@!:TMT@!#H"FT!*L)+O(,!(- !1;&!*+'+A&-&!=,'1(A!0&, !̂""DH!
:+8),5(-4!8+.&5-!6&5/</! ),/1! (-1&56,'/!</(-4! /&.(8&-1,5L!15,A&!8&1,'/T! :;&8T!P&+'T!>G$@!""D" !
>EFm>GHT!""D#!



 

! ! NN!

e,/]<&?@! JTWT@! J,A,8N(5,@! JT`T=T@! 758/15+-4@! XT7T@! #HHFT! b(5A+-! 4&+A;5+-+'+4L! +I!""D$!
45,-(1+(./! I5+8! 1;&! U&/1&5-! =,A,aY! .+8,(-@! /+<1;&,/1&5-! 78,?+-(,-! A5,1+-@! =5,?('^!""D>!
Z&+,5A;&,-!1+!Q5+/(5(,-!&6+'<1(+-T!M5&A,8N5(,-!X&/T!"D"@!#EGm$H#T!!""DC!

e,<A;&?@!7T@!Z&6&/@!0T@!:,NL@!XT@!:+5/(-(@!JT@!94L.(+B0('6,@!JT@!751;,<.@!JT@!78,5+@!eT@!""DD!
"GGCT!V;&!=+5N+5&8,!/;&,5!?+-&!/L/1&8@!Z9 !=5,?('T!̀T!0+<1;!78T!9,51;!0A(T!F@!#>Em#DDT!!""DE!

e&58&&/A;@! MT@! #H"F@! [/+)'+1X^! ,! I5&&! ,-.! +)&-! 1++'N+O! I+5! 4&+A;5+-+'+4LT! P&+/A(&-A&!""DF!
%5+-1(&5/@!G@!">EGB">G$T!""DG!

e(&4,/@!WTPT%T@!75A;,-a+@! :T`T@!*+'',-.,@!JT*T=TJT@!e,<A;&?@!7T@!#H">T!J(A5+I,N5(A/! ,-.!""EH!
?(5A+-! \BMN! R0*X[JMS! A;5+-+'+4L! +I! 8L'+-(1&/! I5+8! 1;&! M,1+/! /;&,5! ?+-&! R=+5N+5&8,!""E" !
M5+6(-A&@!Z9 !=5,?('ST!M5&A,8N5(,-!X&/T!#>$@!"m"ET!!""E#!

3,5K&@!JTXT@!015,<//@!*T@!0A;5†.&5@!0T@!#H#HT!M+/(1(6&!A&5(<8!,-+8,'(&/!(8)'L!)5&BPQ9!5&.+O!""E$!
/15,1(I(A,1(+-! ,-.! 8,-4,-&/&! +O(.,1(+-!(- ! M,'&+)5+1&5+?+(A! /;,''+U! 8,5(-&! &-6(5+-8&-1/T!""E>!
M5&A,8N5(,-!X&/T!$>>@!"HCEDET!!""EC!

3,5K&@!JTXT@!X+AA+@!VTdT@!b&5K'&@!7TWT@!W&)',-.@!7T@!M5,6&@!7TXT@!J,51(-@!7TMT@!\&-+@!tT@!""ED!
:+-.+-@!dT`T@!:',(5&@!JT3T@!#H#HT!V;&!P5&,1!QO(.,1(+-!96&-1!)5&A&.&.! ,!M,'&+)5+1&5+?+(A!""EE!
˜/-+UN,''!9,51;T˜!M5+A!Z,1(+-,'!7A,. !0A(!""E@!"$$">B"$$#HT!""EF!

3&(@!PT@!W(<@!tT@!W(@!rT@!0;,+@!WT@!W(,-4@!rT@!#HH$T!:'(8,1(A!(8),A1!+-!7'@!_@!0A!,-.! V(!(- !""EG!
8,5(-&!/&.(8&-1/^!96(.&-A&!I5+8!QdM!/(1&!"">>@!0+<1;!:;(-,!0&,T!P&+A;&8!`!$E^CG$mDH#T!!""FH!

3(&.&-N&AK!JT@!7''k !MT@!:+5I<!%T@!P5(II(-!3T@!J&(&5!JT@!QN&5'(!%T@!6+-!ˆ<,.1!7T@!X+..(AK!""F" !
`T:T!,-.!0)(&4&'!3T@"GGCT!V;5&&!-,1<5,'!?(5A+-!/1,-.,5./!I+5!\BV; BMN@!W<B*I@!15,A&!&'&8&-1!""F# !
,-.!X99!,-,'L/&/T!P&+/1,-.,5./!Z&U/'&11&5@!"G@!"m#$!""F$ !

3<@!:T@!b;,-4@!bT@!r(,+@!`T@!%<@!tT@!0;,+@!0T@!b;&-4@!:T@!t,+@!`T@!r(,+@!:T@!#H"DT!Z,-;<,-!""F>!
8,-4,-&/&! .&)+/(1/! U(1;(-! 5&/15(A1&.! N,/(-/! +I! 1;&! /+<1;&,/1&5-! t,-41?&! M',1I+58@! :;(-,^!""FC!
A+-/15,(-1/!I5+8!4&+'+4(A,'!,-.!4&+A;&8(A,'!&6(.&-A&T!Q5&!P&+'T!X&6T!EC@!EDmGGT!""FD!

r(,+@! `T%T@!*&@! `TtT@! t,-4@! *TtT@! 3<@! :T@! #H"ET! :+8),5(/+-! N&1U&&-! d,1,-4)+B1L)&!""FE!
8,-4,-&/&!+5&/!,-.!8+.&5-!8,5(-&!I&55+8,-4,-&/&!+OL;L.5+O(.&!)5&A()(1,1&/!N,/&.!+-!5,5&!""FF!
&,51;!&'&8&-1/T!Q5&!P&+'T!X&6T!FG@!#GHm$HFT!""FG!

b&5K'&@!7T!WT@!M+<'1+-@!0T!3T@!Z&U1+-@!XT!̀ T@!#!@!J&11,8@!:T@!:',(5&@!JT!3T@!=&KK&5@!7T@!̀ <-(<8@!""GH!
:T!_T!!#H"ET!Q-/&1!+I!1;&!,&5+N(A!-(15+4&-!ALA'&!.<5(-4!1;&!P5&,1!QO(.,1(+-!96&-1T!Z,1<5&!!C>#@!""G" !
>DCm>DET!""G#!

b;,-4@!=TBWT@!3,-4@!:TBWT@!X+NN(-/@!WT`T@!b;,-4@!WTB:T@!_+-;,</&5@!_TQT@!d+-4@!bTBPT@!W(@!""G$!
3TB`T@!M&-4@!bTBdT@!b;&-4@!JTBVT@!#H#HT!M&15+45,);L!,-.!P&+A;&8(/15L!+I!1;&!:,5N+-(I&5+</!""G>!
Q51+K,5-,/;!J,-4,-&/&!d&)+/(1! (- !1;&!3&/1&5-!_<-'<-!J+<-1,(-/@!r(-a(,-4!M5+6(-A&@!:;(-,^!""GC!
[8)'(A,1(+-/!I+5!1;&!d&)+/(1(+-,'!9-6(5+-8&-1!,-.!1;&!Q5(4(-!+I!J(-&5,'(?,1(+-T!9A+-T!P&+'T!""GD!
""C@!"CCGm"CFFT!""GE!

b;,-4@! =T@! t,+@! 0T@! *<@! 3T@! d(-4@! *T@! W(<@! =T@! X&-@! tT@! #H"GT! d&6&'+)8&-1! +I! ,! ;(4;B""GF!
)5+.<A1(6(1L!,-.!,-+O(AB&<O(-(A!A+-.(1(+-!.<5(-4!1;&!',1&!P<,.,'<)(,-! (- !1;&!W+U&5!t,-41?&!""GG!
5&4(+-^! [8)'(A,1(+-/! I+5! 1;&!8(. B:,)(1,-(,-! &O1(-A1(+-! &6&-1T! M,',&+4&+45T! M,',&+A'(8,1+'T!"#HH!
M,',&+&A+'T!C$"@!"HFD$HT!"#H"!

!"#H#!



 

! ! NO!

T*/4'$,+"&(*%.0,,"#H$!

T*/=, <=,0(8)'(I(&.! 8,) ! +I! 1;&! =+5N+5&8,! M5+6(-A&! RZ+51;&,/1! =5,?('S! U(1;(-! 1;&!3&/1!"#H>!

P+-.U,-,!,-.!'+A,1(+-!+I!/1<.L!,5&,T!R7S!3&/1!P+-.U,-,! (- !1;&!J(..'&!M,'&+?+(A!U(1;!1;&!"#HC!

=+5N+5&8,!M5+6(-A&!'+A,1(+-!U(1;(-!1;&!N',AK!'(-&^!"!y!78,?+-(,-!:5,1+-2!#y!0i+ !%5,-A(/A+!"#HD!

:5,1+-2!$y!0i+ !W<‰/!:5,1+-2!>y!3&/1!7I5(A,-!:5,1+-2!,-.!Cy!:+-4+!:5,1+-T!J+.(I(&.!I5+8!"#HE!

:+5.,-(! &1! ,'T! R#H"DST! R=S! P&+'+4(A,'! I5,8&U+5K! +I! 1;&! Z+51;&5-! =+5N+5&8,! M5+6(-A&!"#HF!

R,AA+5.(-4!1+!=5(1+!Z&6&/!&1!,'T@!#HHHS!;(4;'(4;1(-4!/1<.L!,5&,!(- !U;(1&!/1,5T!J:dy!Jk.(+!"#HG!

:+5&,l!d+8,(-2! ::dy! :&,5Y! :&-15,'! d+8,(-2!V=Wy!V5,-/N5,/('(,-+!W(-&,8&-12! Q70by !"#"H!

Q5•/B7(<,N,!0;&,5!b+-&2!M0by!M,1+/!0;&,5!b+-&T!R:S!W+A,'!8,) !+I!1;&!W,4+,! .+!X(,A;+!"#"" !

8,-4,-&/&!.&)+/(1!R'&I1S!,-.!/A;&8,1(A!A5+//B/&A1(+-!A+-/15<A1&.!I5+8!1;&!A+5&!QA5B"!R5(4;1S!"#"# !

/;+U(-4! '+A,1(+-! +I! /,8)'&! A+''&A1&.! I+5! \BMN! 4&+A;5+-+'+4L! ,-.! 1;&! .(/15(N<1(+-! +I! 1;&!"#"$ !

8,-4,-&/&B5(A;!'(1;+'+4(A,'!45+<)/!(-6&/1(4,1&.!(- !1;&!)5&/&-1!/1<.LT!:+5&!QA5B"!(/!I5+8!1;&!"#"> !

Q)&-!)(1!$T!"#"C!

!"#"D!

T*/=,?=,7Bd!I5+8!J0X !45+<)2!9BP!I5+8!8,-4,-&/&B]<,51?(1&2!*!,-.![!I5+8!4,5-&1(1&T!*,-.B"#"E!

/)&A(8&-! );+1+45,);/! +I! 1;&! 0JX ! ,-.! 8,-4,-&/&B]<,51?(1&! R7! ,-.! 9S@! 5&/)&A1(6&'LT!"#"F !

V5,-/8(11&.!R=!,-.![2!<-.&5!A5+//!)+',5(?&.S!,-.!5&I'&A1&.!RPS!'(4;1!);+1+8(A5+45,);/!I+5!1;&!"#"G!

0J X@!8,-4,-&/&B]<,51?(1&!,-.!4,5-&1(1&T!=09!R:@!d@!%!,-.! *S!(8,4&/!/;+U(-4!)&15+45,);(A!"##H!

,/)&A1/!I+5!,'' ! '(1;+'+4(A,'!45+<)/T!R7S!J,15(O!8(-&5,'/!A+8)+/&.!8,(-'L!RzEHcS!+I!A+,5/&B"##" !

45,(-&.!8,-4,-&/&B)L5+O&-&!RMO8-ST!R=S!J,-4,-&/&B)L5+O&-&!)+5);L5+N',/1!(- !A+-1,A1!U(1;!"###!

4,5-&1B/)&//,51(-&!R0)//S!,-.!A,5N+-,1&!R:,5NS@!.&I(-(-4!,!45,-+N',/1(A!1&O1<5&T!R:S!J(-+5!/)+1/!"##$!

+I!8,-4,-&/&B+O(.&B;L.5+O(.&!8(-&5,'/!RJ-B+;S!5&)',A(-4!8,-4,-&/&B)L5+O&-&T!0)&//,51(-&!"##>!

4,5-&1!(- !A+-1,A1!U(1;!8,-4,-&/&B)L5+O&-&T!d(8(-<1&!)L5(1&!RML5S!(- !A+-1,A1!U(1;!45,);(1&!"##C!

RP);S! I',K&/T! RdS! :+N,'1(1&! R:N2! :+7/0S!(- ! 15()'&! A+-1,A1!U(1;! 8,-4,-&/&B)L5+O&-&! ,-.!"##D!

/)&//,51(-&T! R9S! P5,);(1&! I',K&/! .(/15(N<1&.! 1;5+<4;! I(-&B45,(-&.! 5+AK! 8,15(O! A+8)+/&.! +I!"##E!

]<,51?BI&'./),5!Rˆ1?B%/)ST!R%S!P5,);(1&!,'+-4!I+'(,1(+-!)',-&/!(- !A+-1,A1!U(1;!)L5(1&@!/)&//,51(-&!"##F!

,-.! ]<,51?BI&'./),5! ,44'+8&5,1&/T! RPS! 015&1A;&.! )L5(1&!(- ! A'+/&! 5&',1(+-/;()!U(1;! 45,);(1&!"##G!

I',K&/T! R*S! 0)&//,51(-&! 4,5-&1! )+5);L5+N',/1@! (-1&5/1(1(,'! ]<,51?BI&'./),5! ,-.!8(A,T! R[S!"#$H!

:,5N+-,1&@!/)&//,51(-&!,-.!8,- 4,-&/&B)L5+O&-&!(- !,!45,-+N',/1(A!1&O1<5&T!"#$" !

!"#$#!

T*/=,B=,=+O)'+1!U(1;!1;&!&-5(A;8&-1!I,A1+5/!+I!/&'&A1&.!15,A&!8&1,'/!(-6&/1(4,1&.!;&5&T!V;&!I(''&.!"#$$!

45,L!'(-&!1;5+<4;!9%y"!5&)5&/&-1/!-+58,'!6,'<&/!A+-A&5-(-4!1;&!A5</1,'!,6&5,4&!R&T4T@!M770ST!"#$>!

!"#$C!



 

! ! NP!

T*/=,F=,:+55&',1(+-!8,15(O!)'+1/!+I!8,a+5!+O(.&!&'&8&-1/! I+5!1;&!8,-4,-&/&BN&,5(-4!45+<)/!"#$D!

(-6&/1(4,1&.!(- !1;(/!U+5KT!:5</1,'!,6&5,4&!R&T4T@!M770S!U,/ !)'+11&.!I+5!A+8),5(/+-T!"#$E!

!"#$F!

T*/=,J=,:+55&',1(+-!8,15(O!)'+1/!+I!15,A&!&'&8&-1/! I+5!1;&!8,-4,-&/&BN&,5(-4!5+AK/T! :5</1,'!"#$G!

,6&5,4&/!R&T4T@!M770!,-.!\::S!U&5&!)'+11&.!I+5!A+8),5(/+-T!"#>H!

!"#>" !

T*/=,R=,X,5&B&,51;!&'&8&-1/!RX99S!),11&5-/T,[-!R,S!,-.!RNS!5,5&B&,51;!&'&8&-1!A+-A&-15,1(+-/!"#>#!

-+58,'(?&.! 1+!1;&!M770!RV,L'+5!,-.!JAW&--,-@!"GFC2!JAW&--,-!&1!,'T@!#HH"2!JAW&--,-@!"#>$!

#HH"ST!!"#>>!

!"#>C!

T*/=,U=,=(-,5LB)'+1!+I!R:&w:&~S7< !6/!RM5wM5~S7< !I+5!1;&!8,-4,-&/&BN&,5(-4!5+AK!/,8)'&/!I5+8!"#>D!

1;(/!/1<.LT!d,1, !,5&!-+58,'(?&.!1+!,6&5,4&!M+/1B75A;&,-!7</15,'(,-!0;,'&!RM7702!V,L'+5!,-.!"#>E!

JAW&--,-@! "GFC2! JAW&--,-!&1! ,'T@! #HH"2! JAW&--,-@! #HH"ST! %(&'./! ,I1&5! =,<! ,-.! d<'/K(!"#>F!

R"GGDST!0,8)'&/!+I!8,-4,-&/&BN&,5(-4!/15+8,1+'(1&!I5+8!M',-,6/KL!&1!,'T!R#H"HS!,5&!)'+11&.!"#>G!

I+5!A+8),5(/+-T!"#CH!

!"#C"!

T*/=,V=,P&+A;5+-+'+4(A,'!.,1,!I+5!1;&!45,);(1&BN&,5(-4!)&'(1(A!4-&(//!Rq"HH#GST!R7S!0&'&A1&.!"#C#!

A,1;+.+'<8(-&/A&-A&!(8,4&/!I+5!5&)5&/&-1,1(6&!8&1,8+5);(A!?(5A+-/T!X&.!A(5A'&/!5&)5&/&-1!1;&!"#C$!

',/&5!/)+1!'+A,1(+-!R#C!{8S !+I!1;&!\BMN!,-,'L/(/T!R=S!P&-&5,'!A+-A+5.(,!.(,45,8!I+5!1;&!\BMN!"#C>!

?(5A+-!,-,'L/&/T!R:S!P&-&5,'!;(/1+45,8!U(1;!,4&!,-.!5&',1(6&!)5+N,N('(1L!I+5!1;&!?(5A+-!45,(-/!"#CC!

/&'&A1&.! I+5!1;(/! /1<.LT!RdS!:+-A+5.(,! .(,45,8! I+5!1;&!8&1,8+5);(A!?(5A+-/T!R9S!:+-A+5.(,!"#CD!

.(,45,8!I+5!1;&!L+<-4&/1!A+-A+5.,-1!)+)<',1(+-T!"#CE!

,"#CF!

T*/=, W=! M5+O(&/! I+5! '(-K(-4! 1;&! 8,-4,-&/&B5(A;! 5+AK/!1+! /+<5A&! ,5&,T! R,S! 7B:ZB_! 1&5-,5L!"#CG!

.(,45,8!6/T!A;&8(A,'!(-.&O!+I!,'1&5,1(+-!R:[7S!I+5!1;&!8,-4,-&/&BN&,5(-4!5+AK/!R%&.+!&1!,'T!"#DH!

"GGC2!Z&/N(11@!#HH$ST!V;&!45&&-!A(5A'&!5&)5&/&-1/!,!JQX=!,6&5,4&!A+8)+/(1(+-!I5+8!7'N,5‡.&!"#D"!

R#HHCST! 7!y!7' (Q&@! :Z!y!:,Q~!v! Z, (Q@! _!y!_ (Q@! _, !y!K,+'(-(1&@!P(N!y!4(NN/(1&@!"#D#!

08 !y!/8&A1(1&@! J/ !y!8</A+6(1&@!M'!y!)',4(+A',/&@! _I/!y!_BI&'./),5@! *N'! B! ;+5-N'&-.&T! RNS!"#D$!

X&',1(+-/;()!N&1U&&-!V;w0A!,-.!b5w0A!,-.!1;&!\::!A+-15(N<1(+-!+I!J- !.&)+/(1(+-!RJAW&--,-!"#D>!

&1!,'T!#HH$ST!V;&!/,8)'&/!)5&I&5&-1(,''L!/;+U!,!8,48,1(A!A+8)+/(1(+-,'!6,5(,1(+-!15&-.T!"#DC!

!"#DD!

T*/=, <X=,:5+//B)'+1/! +I! 1;&! \! ,-.! J+ ! &-5(A;8&-1! I,A1+5/! R9%S@! ,AA+5.(-4!1+! 7'4&+! ,-.!"#DE!

V5(N+6('',5.!R#HHGST!Z+1&!1;&! ,55+U!(-.(A,1(-4! ,! ),51(A<',1&!/;<11'&! I5+8!/<N+O(A!1+!&<O(-(A!"#DF!

U,1&5/T!V;(/!)5+A&//!+AA<5/!(- !U&,K'L!5&/15(A1&.!N,/(-@!/<A;!,/ !1;&!:,5(,A+!=,/(-!,-.!*+'+A&-&!"#DG!



 

! ! NQ!

=,'1(A!0&,T!"#EH!

!"#E"!

T*/=, <<=,7! 5&.+O! .&)+/(1(+-! 8+.&'! I+5! 1;&! 8,-4,-&/&BN&,5(-4! 5+AK/! I5+8! 1;&! Z+51;&5-!"#E#!

=+5N+5&8,! M5+6(-A&T! V;&! 8+.&'! (-6+'6&/!,- ! <)U&''(-4! +I! J- ! 5&.<A&.! ),51(A'&/! ,A5+//! ,!"#E$!

A;&8+A'(-&! 1+U,5.!1+! +O(A! /<5I,A&! U,1&5/!,/ !U&''! ,! J- B+O(.&! /;<11'&! 8&A;,-(/8T!71! 1;(/!"#E>!

8+.&'@!8,-4,-&/&! ,-.!A&5(<8! ,5&!+O(.(?&.!+-!1;&!+O(A!?+-&!R:&w:&~s"S! ,-.! /<N/&]<&-1'L!"#EC!

5&.<A&.! ,-.! (-A+5)+5,1&.!(- ! 1;&! N+11+8! /&.(8&-1/!,1! 1;&! ,-+O(Aw&<O(-(A! ?+-&! R:&w:&~s"ST!"#ED!

J,-4,-&/&!5&.<A1(+-!1,K&/!)',A&!1;5+<4;!1;&!A;&8+A'(-&T!W(K&'L!/&.(8&-1,5L!)5&A<5/+5/!+I!"#EE!

1;&!8,-4,-&/&!5+AK/!,5&!,'/+ !/;+U&.! (- !1;&!8+.&'T!V;&!N&;,6(+5/!+I!+1;&5!15,A&!8&1,'/!)5&/&-1!"#EF!

(- !1;(/!8+.&'!R&T4T@!8+'LN.&-<8!,-.! ,5/&-(AS!,5&!.(/A<//&.!(- !1;&!-&O1!/&A1(+-T!7- !(-I&55&.!"#EG!

)5(8,5L!/+<5A&!I+5!1;&!8&1,'/@!1;5+<4;!/<N8,5(-&!U&,1;&5(-4!+I!,!N,/,'1(A!5+AK@!(/!,'/+ !/;+U&.!"#FH!

(- !1;&!I(4<5&T!"#F" !

!"#F#!

,"#F$!
























