
!"#$%&'#(&)$*#(*+,-!!

!
./0*1"'#%(*)2*(/0*

!"#$%&'#(&)$*34)%5#"#(&)$*
!



JM!
!

,&F:"*40?"+0'*&51'4$":"+0'*&SPTUVW&"*7&51%,07%*+&
&

&1(9(6"&>0'$552+6"

"

</!-!6"/%(&"-+!-+8!?(."3@!-+-.@/%1!-+8!-/!-!?-&%"3"?-+%!"+!%6$!?"(+$$&!?$8-;(;"3-.!:$+%=&$!.$8!
&8!W$=/%-8%!"+!%6$!AONP/!aU6"+R"+;!"+!U")$b!%(!/=;;$/%!6(F!

?(."3@!)-R$&/!)";6%!D$%%$&!=/$!6"/%(&"3-.!"+'(&)-%"(+!"+!8$3"/"(+!)-R"+;1!Z!6-:$!.(+;!D$$+!"+%&";=$8!
D@!%6$!=/$/!('!6"/%(&"3-.!-+-.(;@!"+!-88&$//"+;!3=&&$+%!?(."3@!"//=$/5!<+-.(;"3-.!&$-/(+"+;1!F6$%6$&!
R+(F"+;.@!(&!=+R+(F"+;.@1!6-/!-.F-@/!D$$+!-!/%-?.$!('!?(."3@!%6"+R"+;1!"+!D(%6!8()$/%"3!-+8!

%%$&!"+!-+@!?(."3@!8$."D$&-%"(+![[!-/!.(+;!-/!
."R$+$//$/!-+8!8"''$&$+3$/!D$%F$$+!3"&3=)/%-+3$/!"+!%6$!?-/%!-+8!?&$/$+%!-&$!'=..@!/?$..$8!(=%5!Z!%((!
&$)-"+!?(/"%":$!-D(=%!]=\%-?(/"+;!.((/$.@!3()?-&-D.$!6"/%(&"3-.!$:$+%/!"+!(&8$&!%(!/6"+$!+$F!.";6%!
(+!$-36!('!%6$)5!

Z!6-:$!D$$+!-/R$8!%(!-+-.(;"L$!D$%F$$+!%6$!%F(!)(/%!'-)(=/!$\$3=%":$!(&8$&/!%6-%!

-%$!%6$!)"."%-&@!(+!
H=.@!BJ1!AOEN!a*\$3=%":$!e&8$&!OONAb5!Z%!"/!-+!-??&(?&"-%$!-//";+)$+%1!-/!%6$!:$&@!&$-/(+!Z!-)!
$\?$&%!(+!%6$!/=D]$3%!('!)"."%-&@!8$/$;&$;-%"(+!"/!D$3-=/$!Z!-33$?%$8!-!36-..$+;$!'&()!%6$!4<W2!
,(&?(&-%"(+!"+!AOOC!%(!-+-.(;"L$!D$%F$$+!Q&$/
$\$3=%":$!(&8$&!%6-%!Q&$/"8$+%!,."+%(+!F-/!%6$+!'(&)=.-%"+;! !.-%$&!/=D/%-+%"-..@!)(8"'"$8!"+%(!%6$!

[[! !

W(%!/=&?&"/"+;.@1!Z!3(+3.=8$8!'&()!)@!6"/%(&"3-.!&$/$-&36!%6-%!&$-/(+"+;!D@!-+-.(;@!F-/!
"+-8$^=-%$!%(!&$/(.:$!/=36!6(%.@!8$D-%$8!3(+%&(:$&/"$/!"+!%6$!$-&.@!AOOP/1!/=36!-/!F6$%6$&!&-3$!(&!
/$\=-.!(&"$+%-%"(+!"/!)(&$!'=+8-)$+%-.!"+!8$'"+"+;!6=)-+!"8$+%"%@5!9%"..1!Z!-./(!3(+3.=8$8!%6-%!
/$:$&-.!-/?$3%/!('!%6$!)"."%-&@!8$/$;&$;-%"(+!$\?$&"$+3$!8"8!/?$-R!8"&$3%.@!%(!?&(/?$3%/!-+8!?.-+/!
'(&!"+%$;&-%"+;!;-@/!-+8!.$/D"-+/!(+!%$&)/!('!$^=-."%@_!'(&!$\-)?.$1!%6$!+$;-%":$!?=D."3!(?"+"(+!
aJCq!"+!-!K-..=?!?(..!"+!H=+$!AOENb!%(F-&8!)"."%-&@!8$/$;&$;-%"(+!%6-%!Q&$/"8$+%!U&=)-+!6-8!%(!
3(+'&(+%c!%6$!R$@1!3(..-D(&-%":$!&(.$/!?.-@$8!D@!3":"."-+!-+8!)"."%-&@!.$-8$&/6"?!"+!")?.$)$+%"+;!
*\$3=%":$!e&8$&!OONA!D$%F$$+!AOEN!-+8!AOGPc!-+8!%6$!:-&"(=/!$''(&%/!F"%6"+!%6$!)"."%-&@!D$%F$$+!
AOEE!-+8!AOGE!%(!-//$//!F6$%6$&!D.-3R!-+8!F6"%$!%&((?/!3(=.8!F(&R!$''$3%":$.@!"+!D-%%.$'"$.8!
/"%=-%"(+/1!-+8!F6$%6$&!"%!F-/!?(//"D.$!%(!36-+;$!6(F!&-3"-..@!D"-/$8!F6"%$!%&((?/!D$6-:$8!%(F-&8!
D.-3R!%&((?/1!$:$+!"'!%6$"&!=+8$&.@"+;!&-3"-.!-%%"%=8$/!36-+;$8!:$&@!."%%.$5!!!



JN!
!

Q$&6-?/!%6$!)(/%!8$3"/":$!'"+8"+;!('!)@!/%=8@!F-/!%6-%1!3(+%&-&@!%(!-!3())(+!)"/&$-8"+;!
('!6"/%(&@1!%6$!8$/$;&$;-%"(+!('!%6$!-&)$8!'(&3$/!"+!%6$!)"8[BP%6!3$+%=&@!F-/!-+@%6"+;!D=%!/")?.$!
-+8!/%&-";6%'(&F-&85!Z+/%$-81!)"."%-&@!"+%$;&-%"(+!F-/!-!.(+;1!3(+:(.=%$81!-+8!6";6.@!?(."%"3"L$8!
?&(3$//!%6-%!"+/?"&$8!)=36!"+"%"-.!&$/"/%-+3$!'&()!%6$!-&)$8!'(&3$/5!0-+@!('!%6$!/%&(+;!$)(%"(+-.!
&$-3%"(+/!%6-%!%6$!?&(/?$3%!('!'(&)-..@!"+%$;&-%"+;!6()(/$\=-./!"+%(!%6$!)"."%-&@!F-/!$."3"%"+;!'&()!
/$&:"3$!)$)D$&/!-+8!%6$!;$+$&-.!?=D."3!"+!%6$!$-&.@!AOOP/!F$&$!$^=-..@!$:"8$+%!"+!%6$!D=".8[=?!-+8!
")?.$)$+%-%"(+!('!)"."%-&@!8$/$;&$;-%"(+!"+!%6$!AOEP/!-+8!AOGP/5!!!

0@!%-/R!%(8-@!"/!%(!-+-.(;"L$!+(%!'(&F-&8!D=%!D-3RF-&8!"+!%")$![[!%(!3()?-&$!-+8!3(+%&-/%!
%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!-+8!*\$3=%":$!e&8$&!OONA!-/!6"/%(&"3!)".$/%(+$/!"+!$\%$+8"+;!3":".!
&";6%/!%(!<'&"3-+!<)$&"3-+/5!Y"$F$8!%(;$%6$&1!Z!8(!/$$!$-36!$\$3=%":$!(&8$&!"+!-!+$F!.";6%1!
$/?$3"-..@!"+!8$)(+/%&-%"+;!6(F!3$+%&-.!-!36-+;$!-;$+%!%6$!)"."%-&@!6-/!D$$+!"+!&-3$!&$.-%"(+/!
%6&(=;6(=%!<)$&"3-+!6"/%(&@1!-+8!6(F!")?(&%-+%!%6$!'&$$8()!%(!/$&:$!'&$$.@!"+!%6$!)"."%-&@!6-/!
D$$+!"+!D&$-R"+;!8(F+!D-&&"$&/!('!?&$]=8"3$!-+8!$\%$+8"+;!3":".!&";6%/!%(!?&$:"(=/.@!/6=++$8!
)"+(&"%@!?(?=.-%"(+/![[!F6$%6$&!<'&"3-+!<)$&"3-+/1!F()$+1!(&!#K>U!/$&:"3$!)$)D$&/!%(8-@5!!!

#$%!)$!D&"$'.@!"8$+%"'@!'(=&!3())(+!$.$)$+%/!"+!%6$!6"/%(&"$/!('!%6$!*)-+3"?-%"(+!
Q&(3.-)-%"(+!-+8!*\$3=%":$!e&8$&!OONA!%6-%1!Z!D$."$:$1!D$+$'"%!'&()!-+-.(;"3-.!3()?-&"/(+/5!

A5!U6$!'"&/%!-+-.(;@!Z!F(=.8!8&-F!D$%F$$+!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!-+8!OONA!"/!6(F!
('%$+!D(%6!6-:$!D$$+!$&&(+$(=/.@!?(&%&-@$8!-/!6-:"+;!"+/%-+%-+$(=/.@!-+8!3(+3.=/":$.@!/(.:$8!%6$!

"+!D(%6!"+/%-+3$/1!F$!-&$!('%$+!%(.81!?&$/"8$+%"-.!"+"%"-%":$!-+8!3(=&-;$1!;="8$8!D@!)(&-.!
")?$&-%":$1!F$&$!/=''"3"$+%!%(!=?&((%!;$+$&-%"(+/!('!"+/%"%=%"(+-."L$8!?&$]=8"3$!-+8!8"/3&")"+-%"(+1!
"+!(+$!'$..!/F((?5!!

Z+!+(!F-@1!Z!D$."$:$1!8($/!"%!8")"+"/6!*)-+3"?-%"(+!Q&(3.-)-%"(+!(&!OONA!-/!$\$)?.-&/!('!
)(&-.!3(=&-;$!%(!?("+%!(=%!6(F!."%%.$!$-36!$\$3=%":$!(&8$&!-3%=-..@!-36"$:$8!"+!%6$!/6(&%!%$&)5!
Q&$/"8$+%!U&=)-+!"//=$8!OONA!"+!H=.@!AOEN1!D=%!"+!%6$!)(+%6/!.$-8"+;!%(!%6$!?&$/"8$+%"-.!$.$3%"(+!
"+!W(:$)D$&1!6$!8"8!+(%6"+;!%(!?=D."3"L$!(&!$+'(&3$!%6$!(&8$&1!(&!%(!3-..!-%%$+%"(+!%(!(%6$&!3":".!
&";6%/!.$;"/.-%"(+!6$!6-8!D&(=;6%!%(!,(+;&$//!$-&."$&!"+!%6$!@$-&5!X"/!?(."%"3-.!&$-/(+"+;!F-/!

.$;"/.-%"(+!%(!D(
9(:"$%!%6&$-%5!0(&$(:$&1!)"."%-&@!8$/$;&$;-%"(+!6-8!-.&$-8@!D$$+!"+3(&?(&-%$8!"+%(!%6$!4$?=D."3-+!
?.-%'(&)c!3-.."+;!/?$3"-.!-%%$+%"(+!%(!OONA!F(=.8!6-:$!8(+$!."%%.$!%(!8"''$&$+%"-%$!6")!'&()!6"/!
36-..$+;$&1!U6()-/!2$F$@1!F6(!-3%=-..@!6-8!-!/%&(+;$&!3":".!&";6%/!&$3(&8!%6-+!U&=)-+5!!!!

[$.$3%"(+1!6$!8"8!'(3=/!3(+/"8$&-D.$!$+$&;@!(+!8$/$;&$;-%"+;!%6$!
)"."%-&@1!D=%!6"/!")?.$)$+%-%"(+!/%&-%$;@!F-/!.(+;!%$&)1!?"$3$)$-.1!-+8!.-&;$.@!3(+3"."-%(&@5!X$!
&$'=/$8!%(!")?(/$!-!(+$[/"L$['"%/[-..!/(.=%"(+5!Z+/%$-81!6$!+$;(%"-%$8!F"%6!$-36!)"."%-&@!/$&:"3$1!
-.)(/%!-/!"'!"%!F$&$!-!/$?-&-%$!+-%"(+!/%-%$5!U6&(=;6!-+!$\$3=%":$!(:$&/";6%!;&(=?!%6-%!6$!-??("+%$8!
a%6$!I-6@!,())"%%$$b1!U&=)-+!/(=;6%!D(%6!%(!?&(8!-+8!-33())(8-%$!$-36!)"."%-&@!/$&:"3$5!I&()!
%6$!/%-&%1!6$!?&(:$8!&$-8@!%(!%(.$&-%$!-!'-"&!8$;&$$!('!/%(+$F-.."+;!-+8!(=%&";6%!8$3$?%"(+5!U6(=;6!



JO!
!

"+$8!/%$-8@!"+!
%&@"+;!%(!)-\")"L$!D=@["+!%(!)-](&!36-+;$/!"+!?$&/(++$.!?(."3@!/(!%6-%!%6$@!F(=.8!+(%!D$!/$$+!-/!

%F(!@$-&/!-'%$&!OONA!%6$!<&)@!-+8!%6$!0-&"+$/!&$)-"+$8!:"&%=-..@!-/!/$;&$;-%$8!-/!8=&"+;!S(&.8!
S-&!ZZ1!-+8!%6$@!/6(F$8!."%%.$!"+3."+-%"(+!%(!8(!)(&$5!

</!,":".!S-&!/36(.-&/!-&$!^="3R!%(!?("+%!(=%1!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!"))$8"-%$.@!
!/.-:$/5!<88"%"(+-.!/.-:$/!F(=.8!D$!

'&$$8!a=+.$//!%6$@!)-+-;$8!%(!&=+!-F-@b!(+.@!-/!%6$!7+"(+!/(.8"$&/!."D$&-%$8!$-36!('!%6$!
,(+'$8$&-%$!/%-%$/! !-!?&(/?$3%!%6-%!F-/!'-&!'&()!3$&%-"+!'(..(F"+;!%6$!8"/-/%&(=/!D-%%.$!-%!
I&$8$&"3R/D=&;!-!'$F!F$$R/!D$'(&$!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!F-/!-++(=+3$85!0(&$(:$&1!%6$!
*)-+3"?-%"(+!Q&(3.-)-%"(+!8"8!+(%!-??.@!%(!%6$!GPP1PPP!(&!/(!/.-:$/!"+!%6$!I&$$!9%-%$/!(&!"+!%6$!
9.-:$!9%-%$/!%6-%!6-8!&$)-"+$8!.(@-.!%(!%6$!7+"(+5!W(&!8"8!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!-??.@!%(!
%6$!CPP1PPP!/.-:$/!/3-%%$&$8!"+!.-&;$!-+8!/)-..!.(3-."%"$/!a$5;51!W$F!e&.$-+/b!%6-%!F$&$!-.&$-8@!
=+8$&!7+"(+!)"."%-&@!3(+%&(.5!!!

0=36!-/!Q&$/"8$+%!U&=)-+!36(/$!%(!8$-.!8$."3-%$.@!F"%6!%6$!)"."%-&@!/$&:"3$/!"+!+$;(%"-%"+;!
-!)=%=-..@!-;&$$8!?-%6!%(!8$/$;&$;-%"(+1!/(!Q&$/"8$+%!#"+3(.+!36(/$!+(%!%(!8"3%-%$!D=%!%(!8$'$&!%(!
%6$!?&$&(;-%":$/!('!.(@-.!/%-%$/!-+8!3&"%"3-.!?(."%"3-.!-.."$/!a."R$!K$+$&-.!<+8&$F!H(6+/(+!"+!
U$++$//$$b!F6(!8"8!+(%!F-+%!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!%(!-??.@!%(!%6$)![[!-%!.$-/%1!+(%!&";6%!
+(F5!eD:"(=/.@1!%6$!"))$8"-%$!3(+/$^=$+3$/!('!%6"/!8$3"/"(+!F$&$!8"&$!'(&!%6$!D.-3R!)$+1!
F()$+1!-+8!36".8&$+!-.&$-8@!=+8$&!7+"(+!-=%6(&"%@!F6(!&$)-"+$8!$+/.-:$8!=+%".!%6$!$+8!('!%6$!
,":".!S-&!a-+8!$:$+!-'%$&F-&8b5!9%"..1!%6$!Q&$/"8$+%!36(/$!%6$!?-%6!('!?(."%"3-.!8$."3-3@!"+!%6$!
"+%$&$/%!('!-36"$:"+;!.(+;[%$&)1!3(+/$+/=-.!/=??(&%!'(&!%6$!-D(."%"(+!('!/.-:$&@!-'%$&!6(/%"."%"$/!
$+8$85!!

Z+!/6(&%1!%6$!*Q1!+(%!=+."R$!OONA1!F-/!)(&$!-!.(+;[&-+;$!?.-+!%6-+!-!;=-&-+%$$!('!
"+/%-+%-+$(=/!'&$$8()![[!$:$+!F6$&$!Q&$/"8$+%!#"+3(.+!6-8!/=''"3"$+%!-=%6(&"%@!%(!8"3%-%$!
(%6$&F"/$5!I(&!D(%6!?&$/"8$+%/1!?(."%"3-.!-+8!?&-3%"3-.!3(+/"8$&-%"(+/!&$^="&$8!-!)$-/=&$8!?-3$!('!

;-)$!?.-+!%(!=+'(.85!!

B5!U6$!'."?!/"8$!('!%6$!?(?=.-&!6"/%(&"3-.!%$+8$+3@!%(!?(&%&-@!Q&$/"8$+%/!#"+3(.+!-+8!U&=)-+!
-/!()+"?(%$+%!36-+;$!-;$+%/!"/!%(!:"$F!<'&"3-+!<)$&"3-+/!-/!?-//":$!D$+$'"3"-&"$/!('!$\$3=%":$!
"+"%"-%":$1!-+8!%(!8"/3(=+%!%6$"&!-;$+3@!"+!?&(?$.."+;!$-36!
+(%6"+;!3(=.8!D$!'=&%6$&!'&()!%6$!%&=%65!>(%6!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!-+8!OONA!F$&$1!"+!
'-3%1!%6$!&$-."L-%"(+!"+!?=D."3!?(."3@!('!.(+;[%$&)1!/@/%$)-%"3!?(."%"3-.!-;"%-%"(+1!-/!F$..!-/!:";(&(=/!
?$&/(+-.!?$&/=-/"(+1!('!D(%6!?&$/"8$+%/!D@!D.-3R!-+8!F6"%$!3":".!&";6%/!.$-8$&/1!/%-&%"+;!.(+;!D$'(&$!
%6$!"//=-+3$!('!$-36!$\$3=%":$!(&8$&5!!!

Z+!%6$!ANGP/!-+8!ANJP/1!I&$8$&"3R!2(=;.-//!F-/!(+.@!%6$!)(/%!?&()"+$+%!('!%6$!'&$$!D.-3R/!
F6(!/(=;6%!%(!)-R$!%6$!,":".!S-&!(+$!('!."D$&-%"(+!'(&!/.-:$/!$:$&@F6$&$1!+(%!]=/%!%6(/$!"+!%6$!



MP!
!

'&$$8!/.-:$/!"+!#-%"+!<)$&"3-5!Z+!%6$!AOCP/!-+8!AOEP/1!<5!Q6"."?!4-+8(.?6!F-/!(+.@!%6$!)(/%!
?&()"+$+%!('!%6$!D.-3R!3":".!&";6%/!.$-8$&/!F6(!6-8!'(=;6%!'(&!@$-&/!%(!"+%$;&-%$!%6$!)"."%-&@![[!%6$!
)(/%!?&$//"+;!3":".!&";6%/!"//=$!('!%6$"&!%")$5!I-"."+;!%(!?$&/=-8$!Q&$/"8$+%!4((/$:$.%1!%6$@!F$&$!
-8-)-+%!(+3$!?$-3$!&$%=&+$8!%6-%!Q&$/"8$+%!U&=)-+!8$/$;&$;-%$!%6$!)"."%-&@1!$:$+!?.-@"+;!?(."%"3-.!
6-&8D-..!D@!%6&$-%$+"+;!%(!&-..@!<'&"3-+!<)$&"3-+/!%(!&$/"/%!%6$!8&-'%!"'!U&=)-+!'-".$8!%(!8$.":$&!
a4-+8(.?6!3-+3$..$8!6"/!8&-'%[&$/"/%-+3$!?.-+/!/6(&%.@!-'%$&!%6$!Q&$/"8$+%!-++(=+3$8!6"/!$\$3=%":$!
(&8$&b5!!!

<;-"+1!"%!8($/!+(%!"+!%6$!.$-/%!/.";6%!%6$!)(&-.!3(+:"3%"(+!"%!%((R!'(&!Q&$/"8$+%/!#"+3(.+!-+8!
U&=)-+!%(!-3%!F6$+!%6$@!8"81!%(!&$3(;+"L$!%6-%!)=36!('!%6$!?=D."3!:("3$!-+8!?(."%"3-.!.$-8$&/6"?!'(&!
$.")"+-%"+;!/.-:$&@!-+8!8$/$;&$;-%"+;!%6$!)"."%-&@!8$&":$8!'"&/%!-+8!'(&$)(/%!'&()!<'&"3-+!
<)$&"3-+/!%6$)/$.:$/5!!!

C5!U6"&81!.$%!)$!(''$&!-!D&"$'!-+-.(;@!&$;-&8"+;!%6$!?.-3$!('!?=D."3!(?"+"(+!"+!%6$!;$+$/"/!('!
D(%6!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!-+8!OONA5!!!

>(%6!Q&$/"8$+%/!#"+3(.+!-+8!U&=)-+!/6(F$8!%6$"&!?(."%"3-.!3-&8/!$-&.@1!.(+;!D$'(&$!"//="+;!
%6$"&!6"/%(&"3!$\$3=%":$!(&8$&/_!#"+3(.+!/%-&%"+;!"+!%6$!/=))$&!('!ANJB1!)(/%!+(%-D.@!"+!6"/!?=D."3!
&$?-&%$$!F"%6!+$F/?-?$&!$8"%(&!-+8!4-8"3-.!4$?=D."3-+!X(&-3$!K&$$.$@1!-+8!U&=)-+!"+!%6$!AOEM!
&$?(&%!('!%6$!,())"%%$$!('!,":".!4";6%/!aU(!9$3=&$!U6$/$!4";6%/b!-+8!"+!%6$!3":".!&";6%/!?-3R-;$!
%6-%!6$!/=D)"%%$8!%(!,(+;&$//!"+!I$D&=-&@!AOEN5!>(%6!?&$/"8$+%/!F$&$!3.$-&.@!%&@"+;!%(!?&$?-&$!-+8!
/6-?$!?=D."3!(?"+"(+!'(&!-!&-8"3-.!/6"'%!"+!<)$&"3-+!&-3"-.!?(."3"$/![[!(+$!%6-%!F(=.8!"+$:"%-D.@!/%"&!
;&$-%!?(."%"3-.!3(+%&(:$&/@5!!

U(!D$!/=&$1!-%!%6$!%")$!%6$@!"//=$8!%6$"&!$\$3=%":$!(&8$&/1!D(%6!?&$/"8$+%/!F$&$!3-=%"(=/.@!
3(+'"8$+%!%6-%!?=D."3!(?"+"(+!F-/!/6"'%"+;!"+!%6$"&!8"&$3%"(+5!>=%!%6$@!F$&$!-./(!F$..!-F-&$!%6-%!%6$@!
F$&$!%-R"+;!-!)-](&!?(."%"3-.!&"/R!%6-%!3(=.8!]$(?-&8"L$!%6$"&!&$[$.$3%"(+5!X(F$:$&!('%$+!6"/%(&"-+/!
a."R$!)$b!"+:(R$!-!?&-;)-%"3!/?"+!%(!$\?.-"+!%6$!.")"%$8!"+"%"-.!&$-36!('!D(%6!%6$!*)-+3"?-%"(+!
Q&(3.-)-%"(+!-+8!OONA1!%6$&$!"/!+(!8$+@"+;!%6$!?(."%"3-.!?$&/?"3-3"%@!%6-%!D(%6!?&$/"8$+%/!&$:$-.$8!
"+!36((/"+;!%(!")?(/$!%6$"&!F"..!(+!%6$!?(."%@![[!:"-!$\$3=%":$!(&8$&![[!"+!%6$!$\?$3%-%"(+!%6-%!%6$"&!
'$..(F!3(=+%&@)$+!F(=.8!/((+!:-."8-%$!%6$"&!?(/"%"(+!-%!%6$!:(%"+;!D((%65!!

E5!0@!'"+-.!-+-.(;@!&$%=&+/!%(!%6$!"+%$&?&$%":$!?("+%!Z!"+%&(8=3$8!$-&."$&!&$;-&8"+;!<'&"3-+!
<)$&"3-+/!-/!-;$+%/!"+!/6-?"+;!%6$"&!(F+!6"/%(&@5!Z!8(!/(!D@!'(3=/"+;!(+!%6$!R$@!&(.$/!%6$@!?.-@$8!-/!
D-%%.$'"$.8!/(.8"$&/!8=&"+;!D(%6!%6$!,":".!S-&!-+8!%6$!g(&$-+!S-&! !&(.$/!%6-%!F(=.8!6-:$!D$$+!
")?(//"D.$!F"%6(=%!%6$!)(&-.!.$:$&-;$!$)D(8"$8!"+!D(%6!$\$3=%":$!(&8$&/5!

U6$!)(/%!"))$8"-%$!$''$3%!('!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!(+!/.-:$/!"+!%6$!,(+'$8$&-%$!
/%-%$/!F-/!%(!?&(:"8$!-!6=;$!"+3$+%":$!'(&!@(=+;!)$+!%(!&=+!-F-@!'&()!%6$"&!)-/%$&/!-+8!%(!/$$R!
'&$$8()!D$6"+8!7+"(+!."+$/5!U(!D$!/=&$1!/()$!/.-:$/!6-8!/=33$//'=..@!/(=;6%!&$'=;$!$-&."$&!"+!%6$!
S-&1!-.%6(=;6!+(%!-..!)"."%-&@!3())-+8$&/!F$&$!6-??@!%(!/$$!%6$)1!(&!3$&%-"+!F6-%!%(!8(!F"%6!
%6$)5!>=%!(+3$!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!)-8$!'&$$8()!-!'$8$&-.!;=-&-+%$$1!7+"(+!
3())-+8$&/!"+3&$-/"+;.@!F$.3()$8!%6$!$/3-?$$/5!!!



MA!
!

0(/%!")?(&%-+%.@1!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+! !
/%&-%$;"3!F(&8/! !-=%6(&"L$8!'"$.8!3())-+8$&/!%(!"+3(&?(&-%$!$/3-?$8!/.-:$/!"+%(!%6$"&!=+"%/!-/!
'=..['.$8;$8!a-.D$"%!/$;&$;-%$8b!/(.8"$&/5!9()$!BPP1PPP!$\[/.-:$/!'(=;6%!'(&!%6$!7+"(+!<&)@!"+!%6$!
.-/%!6-.'!('!%6$!,":".!S-&5!,(+%&-&@!%(!F6-%!/()$!'"$.8!3())-+8$&/!'$-&$8!a?$&6-?/!#"+3(.+!8"8!
%((b1!)(/%!$:"8$+3$!/=;;$/%/!%6-%!$\[/.-:$/!3&-:$8!%6$!(??(&%=+"%@!%(!'";6%!'(&!%6$!7+"(+1!D(%6!%(!
$+/=&$!?$&)-+$+%!'&$$8()!'(&!%6$)/$.:$/!-+8!%6$"&!.(:$8!(+$/1!-+8!%(!)-R$!-+!")?."3"%!3-/$!'(&!

!
!

0(/%!$:"8$+3$!-./(!/=;;$/%/!%6-%!%6$!$\[/.-:$/!'(=;6%!D&-:$.@!-+8!F$..5!0(&$(:$&1!F6".$!
D&"+;"+;!$\[/.-:$/!"+%(!7+"(+!&-+R/!?&(8=3$8!/()$!8$/$&%"(+!D@!F6"%$/1!"%!(33-/"(+$8!."%%.$!(:$&%!
8"/3(&8!(&!:"(.$+3$5!Z+8$$81!%6$!"+'=/"(+!('!.-&;$!+=)D$&/!('!D.-3R!%&((?/!"+%(!%6$!7+"(+!-&)"$/![[!
$/?$3"-..@!%6$!-&)"$/!%6-%!F$&$!-.&$-8@!"+!%6$!2$$?!9(=%61!-%!-!%")$!F6$+!&$3&="%)$+%!('!W(&%6$&+!
F6"%$/!6-8!D$3()$!%&$)$+8(=/.@!3(+%&(:$&/"-.!-+8!6-8!/.(F$8!%(!-!%&"3R.$![[!)-@!6-:$!D$$+!

/.-:$/!%(!'";6%!(+!"%/!D$6-.'!=+%".!(+.@!-!)(+%6!D$'(&$!%6$!S-&!$+8$85b!

<'&"3-+!<)$&"3-+/!"+!AOEA!F$&$!$^=-..@!8$/"&(=/!%(!?&(:$!%6$"&!)$&"%!-/!/(.8"$&/!D@!'";6%"+;!
-;-"+/%!%6$!<\"/!'(&3$/![[!(+.@!%(!6-:$!^=(%-/!")?(/$8!%(!&$8=3$!%6$"&!(:$&-..!?-&%"3"?-%"(+!aF6$%6$&!
D@!$+."/%)$+%!(&!8&-'%b1!%6$"&!(??(&%=+"%"$/!&$/%&"3%$8!'(&!/$&:"3$!(:$&/$-/1!-+81!)(/%!(D:"(=/.@1!%6$!
%&-8"%"(+!('!/$;&$;-%"+;!D.-3R/!"+%(!"+'$&"(&1!)-"+.@!+(+[3()D-%!=+"%/!/%&"3%.@!)-"+%-"+$85!!!!

96(&%.@!-'%$&!%6$!S-&1!%6$!W-:@!-+8!<"&!I(&3$!36"??$8!-F-@!-%!/$;&$;-%"(+!-+8!$\?-+8$8!
&"+$/1!6(F$:$&1!&$)-"+$8!/$;&$;-%$81!6(/%".$!

OONA1!+$"%6$&!%6$!<&)@!+(&!0-&"+$/!F-/!3.$-&.@!(+!-!?-%6!%(!8$/$;&$;-%"(+!%F(!@$-&/!.-%$&1!F6$+!
%6$!g(&$-+!S-&!D$;-+5!

<+8!%6$+1!-!&$:(.=%"(+!"+!)"."%-&@!&-3$!&$.-%"(+/! !3.$-&.@!%&-3$-D.$!%(!*\$3=%":$!e&8$&!
OONA! !(33=&&$8!(+!%6$!;&(=+8!"+!g(&$-5!4$)-&R-D.@1!F"%6"+!-!@$-&!-'%$&!6(/%"."%"$/!D$;-+1!%6&$$[

-+8!+$-&.@!(+$['"'%6!('!D.-3R!
/(.8"$&/!F$&$!/$&:"+;!"+!"+%$;&-%$8!=+"%/5!U6$!-D&=?%!/F"%36!%(!-!?(."3@!('!"+%$;&-%"(+!8"8!+(%!D$;"+!
-%!%6$!%(?5!Z+8$$81!F6$+!%6$!I-&!*-/%!,())-+8!"+!U(R@(!.$-&+$8!"+!$-&.@!AOGA!-D(=%!6(F!)=36!
"+%$;&-%"(+!6-8!(33=&&$81!"%!%&"$8!%(!6-.%1!$:$+!%(!&$:$&/$1!%6$!%&$+8!%(F-&8!"+%$;&-%"(+5!>=%!%6$!
8$3"/"(+/!('!$\?$&"$+3$8!<&)@!(''"3$&/!(+!%6$!;&(=+8!3(+%"+=$8!%(!'.(=%!(''"3"-.!&-3"-.!?(."3@c!"+!
/6(&%!(&8$&1!%6(/$!;&(=+8[.$:$.!8$3"/"(+/!=+8$&)"+$8!%6$!?(."3@!.(;"3!('!/$;&$;-%"(+5!

2$/$;&$;-%"(+!('!%6$!<&)@!D$;-+!F6$+!/$:$&-.!'"$.8!3())-+8$&/1!3(+'&(+%$8!D@!?$&/(++$.!

-+8!D.-3R!/(.8"$&/!"+!%6$!/-)$!=+"%/5!Z+%$;&-%"(+!$:(.:$8!(=%!('!%6$!+(&)-.!?&(3$//!('!%&((?!
&$?.-3$)$+%5!>.-3R/!'(&)$8!-!/=D/%-+%"-.!?-&%!('!%6$!-:-".-D.$!?((.!('!&$?.-3$)$+%/1!-/!%6$!+=)D$&!
('!D.-3R!/(.8"$&/!-&&":"+;!"+!g(&$-!('%$+!$\3$$8$8!%6$!+$$8/!('!%6$!/$;&$;-%$8!=+"%/!/%-%"(+$8!%6$&$5!



MB!
!

9()$!<&)@!(''"3$&/!3(+3.=8$8!%6-%!%6$!.(;"3-.!%6"+;!%(!8(!F-/!%(!=/$!/()$!('!%6$!"+3()"+;!D.-3R/!
[/%&$+;%6!F6"%$!3()D-%!=+"%/1!&-%6$&!%6-+!%&@"+;!%(!'"%!%6$)!"+%(!%6$!$\"/%"+;!

/$;&$;-%$8!/@/%$)5!!!

2$/?"%$!"+"%"-.!&$/$+%)$+%!D@!/()$!F6"%$!%&((?/1!%6$!+$F.@!"+%$;&-%$8!=+"%/!?$&'(&)$8!
$\3$..$+%.@!"+!%6$!'"$.8c!)(&$(:$&1!-/!6-8!(33=&&$8!8=&"+;!%6$!,":".!S-&1!%6$!"+3(&?(&-%"(+!('!
D.-3R/!/%"&&$8!."%%.$!(:$&%!&-3"-.!8":"/"(+!(&!:"(.$+3$5!*:"8$+3$!3(..$3%$8!D@!%6$!<&)@!"%/$.'!"+8"3-%$8!
%6-%!D.-3R!/(.8"$&/!F6(!/$&:$8!"+!)"\$8!=+"%/!F$&$!"+:";(&-%$8!D@!%6$!(??(&%=+"%@!%(!'";6%!"+!-+!
"+%$;&-%$8!)"."%-&@1!D(%6!-/!"+8":"8=-./!-+8! !3(+%"+="+;!%6$!/?"&"%!('!%6$!2(=D.$[Y!3-)?-";+!"+!
S(&.8!S-&!ZZ![[!-/!&$?&$/$+%-%":$/!('!%6$"&!&-3$5!*:"8$+3$!-./(!/=;;$/%$8!%6-%!%6$!'(&3$8!+$$8!%(!
F(&R!%(;$%6$&!(+!%6$!D-%%.$'"$.8!"+!(&8$&!%(!/=&:":$!;$+$&-%$8!)=%=-.!&$/?$3%!D$%F$$+!D.-3R!-+8!
F6"%$!/(.8"$&/5!9%&(+;!)"."%-&@!.$-8$&/6"?!&$"+'(&3$8!%6$!;&(F"+;!3":"."%@!D$%F$$+!F6"%$!-+8!D.-3R!
/(.8"$&/1!-/!3())-+8$&/!&$'=/$8!%(!%(.$&-%$!8"/?.-@/!('!?&$]=8"3$!%6-%!%6&$-%$+$8!;&(=?!)(&-.$!-+8!
=+"%!3(6$/"(+5!!!

U(!D$!/=&$1!&-3"/%!-%%"%=8$/!-+8!/=/?"3"(+/![[!D@!D.-3R!-+8!F6"%$!/(.8"$&/!-."R$![[!/6"'%$8!.$//!
/=&$.@!(&!^="3R.@!%6-+!8"8!-3%=-.!D$6-:"(&5!>=%!-/!%6$!?-3$!('!"+%$;&-%"(+!-33$.$&-%$81!+$F!.$:$./!('!
"+%$&&-3"-.!=+8$&/%-+8"+;1!&$/?$3%1!-+8!D=@["+!;&-8=-..@!D$3-)$!$:"8$+%!-%!%6$!-%%"%=8"+-.!-/!F$..!-/!

."+$!"+!-!'(\6(.$5!<??-&$+%.@1!%6$!F6"%$!/(.8"$&!6-/!+(!(D]$3%"(+!('!/$&:"+;!=+8$&!-!W$;&(!W,e1!"'!
!

!U6$!8"/)-+%."+;!('!&-3"-.!"+%$;&-%"(+!?&(3$$8$8!&-?"8.@!(+3$!K$+$&-.!0-%%6$F!4"8;$F-@!
&$?.-3$8!K$+$&-.!0-3<&%6=&!-/!6$-8!('!%6$!I-&!*-/%!,())-+85!S"%6!&$.-%":$.@!."%%.$!'-+'-&$1!D@!
AOGE![[!%6$!@$-&!('!>&(F+!:5!>(-&8!('!*8=3-%"(+![[!%6$!<)$&"3-+!)"."%-&@!6-8!$//$+%"-..@!D$$+!
"+%$;&-%$8!F(&.8F"8$5!!!

#"R$!%6$!/.-:$/!F6()!%6$!*)-+3"?-%"(+!Q&(3.-)-%"(+!'&$$8!%(!'";6%!'(&!%6$!7+"(+!3-=/$1!
D.-3R!/(.8"$&/!"+!%6$!g(&$-+!%6$-%$&!)-8$!%6$!D$/%!('!%6$!(??(&%=+"%@!%6-%!OONA!6-8!/$%!"+!)(%"(+5!
U6$@!/$&:$8!F"%6!:-.(&!-+8!$+%6=/"-/)!-+8!?.-@$8!-!3&"%"3-.!&(.$!"+!%=&+"+;!%6$!%"8$!('!D-%%.$5!

"+%$;&-%"(+!"+!%6$!<&)@c!"%!F-/!%6$!;&(=+8[.$:$.!8@+-)"3/!('!%6$!g(&$-+!S-&!"%/$.'!%6-%!8$/%&(@$8!

$\$3=%":$!(&8$&1!%6$!(??(&%=+"%@!'(&!'"$.8!3())-+8$&/!"+!g(&$-!%(!%-R$!)-%%$&/!"+%(!%6$"&!(F+!
6-+8/1!-+8!%(!"+%$;&-%$!=+8$&!D-%%.$'"$.8!3(+8"%"(+/1!F(=.8!6-:$!D$$+!"+3(+3$":-D.$5!


