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)$1$)&*.!%&(*/%$*&7$!+,&!)/(&++,**&!cY%,,'!(1$),(d!,!(2--$!-/%/!)/%%,-$4&/',!)/'!&-!=,',((,%,!(/YY,**&7/3!
-$!)/,(&/',!(/)&$-,!,3!1&f!&'!Y,',%$-,3!&-!1/(&*&7/!&')%,0,'*/!+,--$!92$-&*.!+,--$!7&*$3!^!&':$**&!0/-*/!
%&))$!̀ Z%+/',!|!F/'',(3!"NN"n!F2%Y,((3!w$%%&(/'3!|!#&0=3!"NPPn!w$%*&Y3!@&*)8,--3!V,!E%&,(3!|!T%20e&'3!

!$!I**0)_OO4,I#<%*#*@3$HO@!



"IN!

5H"In!w&113!W2-s$+&3!Z-7,(3!|!C,92,&%$3!5H"Qa;! A-!0$'*,'&0,'*/!+,--$!92$-&*.!,!+,--_$)),((&=&-&*.!+&!
92,(*&!(1$4&!^!:/'+$0,'*$-,!1,%!Y$%$'*&%,!$&!%,(&+,'*&!,!$--,!1/1/-$4&/'&!2%=$',!+&!1/*,%!+&(1/%%,!+&!
2'$!(/%*$!+&!c)$0,%$!+&!+,)/01%,((&/',d!+$--/!(*%,((!2%=$'/3!2'!-2/Y/!+/7,!%&,'*%$%,!&'!)/'*$**/!
)/'!2'!$0=&,'*,!'$*2%$-,3!'/'!(/YY,**/!$--,!%,Y/-$%&*.!7&(&7,!,!Y,/0,*%&)8,!&01/(*,!+$--_$0=&,'*,!
$%*&:&)&$-,;!C&!*%$**$!+&!2'$!',),((&*.!&''$*$!)8,!&'!-,**,%$*2%$!7&,',!(1&,Y$*$!)/'!-$!)/(&++,**$!c&1/*,(&!
+,--$!C$7$'$d3!/((&$!92,--$!*,'+,'4$!,7/-2*$!+$--$!'/(*%$!(1,)&,!+&!1%,:,%&%,!$0=&,'*&!7,%+&!,!'$*2%$-&!
%&(1,**/!$!92,--&!)/(*%2&*&!`}$1-$'3!"NOJa;!\$-,!1%,:,%,'4$!(&!^!$'+$*$!)/'(/-&+$'+/!7,%/(&0&-0,'*,!
$**%$7,%(/!-$!)/(*$'*,!%,-$4&/',!)/'!92,(*/!*&1/!+&!$0=&,'*,!+$!1$%*,!+,--$!(1,)&,!20$'$;!#_,(&Y,'4$!
+&!*%$()/%%,%,!+,-!*,01/!&'!$0=&,'*&!'$*2%$-&!(,0=%$!+2'92,!'$(),%,!+$!92,(*$!1%$*&)$!$'*&)8&((&0$!
,3!$')/%$!/YY&3!^!*%$!&!:$**/%&!)8,!(/YY&$))&/'/!-_$'),(*%$-,!%&)8&$0/!$--$!'$*2%$!,!$Y-&!(1$4&!7,%+&;!!

A'! $0=&*/! 2%=$'/3! +2'92,3! Y-&! (1$4&! 12==-&)&! 7,%+&! )/(*&*2&()/'/! 2'$! %&(/%($! &%%&'2')&$=&-,! 1,%!
(/++&(:$%,! 92,(*$! 1%/1,'(&/',! &''$*$! +,Y-&! &'+&7&+2&! $! 7&7,%,! &'! (1$4&! '$*2%$-&! ,! '/'! )/(*%,**&! +$!
7&')/-&!$%*&:&)&$-&;!C,!1$%)8&!,!$%,,!7,%+&!(/'/!$''/7,%$*&!)/0,!-,!1%&')&1$-&!:/%0,!+&!(1$4&/!12==-&)/!
2%=$'/3! &'! -,**,%$*2%$! 7&,',! 1/(*$! ,':$(&! $')8,! $+! $-*%,! $%,,! 12==-&)8,! )8,! 1,%! -$! -/%/! :2'4&/',!
$((/-7/'/!$--$!(*,(($!:&'$-&*.!+&!$YY%,Y$4&/',!)/'! -&=,%$!$)),((&=&-&*.n!^! &-!)$(/!+,&!)/(&++,**&!c8$%+!
12=-&)!(1$),(d3!/((&$3!-,!1&$44,!+,+&)$*,!$&!0,%)$*&!%&/'$-&3!0$!$')8,!$--$!(1/'*$',$!)/'7,%Y,'4$!+&!
1%$*&)8,!(/)&$-&3!&'+&7&+2$-&!/!+&!Y%211/3!)8,!7$''/!(7/-Y,'+/(&!&'!(1$4&!)/(*%2&*&;!Z!92,(*/!1%/1/(&*/3!
&-! )/'*%&=2*/!+&!w/-XKw$(*,+!,!F2%)8,--! `5H55a!+$!2'! -$*/! )/':,%0$!2-*,%&/%0,'*,! -$! %,-$4&/',! *%$!
:%,92,'*$4&/',! +&! 1$%)8&! 12==-&)&t$%,,! 7,%+&! ,! =,',((,%,! (/YY,**&7/3! +$--_$-*%/! -$*/! ,(*,'+,! -$!
1/((&=&-&*.! +&! )/':,%&%,! *$-,! =,',((,%,! $')8,! +$! 1$%*,! +&! (1$4&! 12==-&)&! )/(*%2&*&! +,+&)$*&! $+! $-*%,!
$**&7&*.! 92$-&! 0,%)$*&! ,! 1&$44,;! A'! 92,(*/! (,'(/3! -_,7&+,'4$! $))202-$*$! +$&! +2,! (*2+&/(&! (,0=%$!



"RH!

)/':,%0$%,! )8,! *$-&! $0=&,'*&! (&$'/! &'! Y%$+/!+&! :$7/%&%,! :,'/0,'&!+&! (/)&$-&44$4&/',3! $20,'*$%,! &-!
=,',((,%,!-/)$-,!,!-$!92$-&*.!+,--$!7&*$3!0$!$!1$**/!)8,!*$-&!(1$4&!12==-&)&!(&$'/!&'(,%&*&! &'!92$%*&,%&!
1,%),1&*&! )/0,! (2::&)&,'*,0,'*,! (&)2%&;! A-! *,0$! +,--$! 1,%),4&/',! +&! (&)2%,44$3! &':$**&3! (&! &'*%,))&$!
(*%,**$0,'*,!)/'!-$!92$-&*.!+,--$!:%2&4&/',!+&!(1$4&!12==-&)&3!0/+2-$'+/-$!&'!1/(&*&7/!/!',Y$*&7/!!,!
&':-2,'4$'+/!$')8,! &-! (,'(/!+&!)/02'&*.! `T%$')&(3!W&-,(KD/%*&3!~//+3!|!}'2&0$'3!5H"5n!7$'!w,,e3!
Z%'&'Y3!|!]&,:-,3!5H"Ra;!!

#$!1,%),4&/',!)8,!2'!-2/Y/!12==-&)/!(&$!(&)2%/!1,%!(7/-Y,%,!-,!+&7,%(,!1%$*&)8,!(/)&$-&3!*%$!)2&!02/7,%(&!
,!:%,92,'*$%,!&!1$%)8&3!^!2'!,-,0,'*/!)8,!&-!Y/7,%'/!-/)$-,!+/7%,==,!*,',%,!&'!)/'(&+,%$4&/',!1/&)8h!
+$!,((/!+&(),'+,!+$!2'!-$*/!-_$)),((&=&-&*.!$--/!(1$4&/!$::&')8h!(&$!7,%$0,'*,!12==-&)/3!,!92&'+&!:%2&=&-,!
+$!*2**,!,!*2**&3!+$--_$-*%/!-$*/!&-!-&7,--/!+&!=,',((,%,!(/)&$-,!+,&!%,(&+,'*&;!!

m2,(*$!=%,7,!1%,(,'*$4&/',!+,--$!)/01-,((&*.!+&!:,'/0,'&!$!1&f!+&0,'(&/'&!)/'!)2&!Y-&!(1$4&!12==-&)&!
2%=$'&!7$''/!&'*%,))&$'+/(&!)&!8$!1,%0,((/!+&!,7&+,'4&$%,!)/0,!2'$!(/(1,'(&/',!+&!92,(*/!%$11/%*/!
*%$!&'+&7&+2&!,!(1$4&!2%=$'&3!&01/(*/!+$--,!%,(*%&4&/'&!+/72*,!$--$!1$'+,0&$!D/7&+K"N3!$==&$!0/(*%$*/!
&'!0/+/!+&::2(/!92$'*/!*$-,!%,-$4&/',!'/'!(&$!$::$**/!92$-)/($!+$*/!1,%!()/'*$*/!/!+$!(/**/7$-2*$%,3!
0$!%&,'*%&!$!*2**&!Y-&!,::,**&!$--_&'*,%'/!+,-!1$'&,%,!+&!,-,0,'*&!)8,!)/')/%%/'/!$!&':-2,'4$%,!&'!0/+/!
%&-,7$'*,!&-!Y%$+/!+&!=,',((,%,!',--_,(1,%&,'4$!+&!7&*$!2%=$'$;!#$!+/0$'+$!+&!(1$4&/!,!-$!1/((&=&-&*.!+&!
:%2&%',!&'!0/+/!)/'*&'2$*&7/!^!:/%(,!-_,-,0,'*/!1&f!)/Y,'*,!/((,%7$*/!*%$!-,!1/1/-$4&/'&!$--,!1%,(,!
)/'!2'!:,'/0,'/!+&!Y%$'+,!&01$**/!)/0,!-$!1$'+,0&$;!



"R"!

(*'6*"#&-$*';/4$#QLM'&'+*'7/76&"7$/"&'#&+')*66/)2/'%/"'+/'76*5$/'0)1*"/'

#_,::,**/! 1&f! ,7&+,'*,! +,--$! 1$'+,0&$3! +$-! 12'*/! +&! 7&(*$! (&$! *$'Y&=&-,! (&$! (&0=/-&)/3! ^! (*$*/!
-_$--/'*$'$0,'*/!:/%4$*/!+,Y-&!&'+&7&+2&!+$&!-2/Y8&!+&!7&*$!92/*&+&$'$>!()2/-,3!1/(*&!+&!-$7/%/3!1$%)8&3!
1&$44,3!(1&$YY,;!A'!$0=&*/!'$4&/'$-,3!&!"#$W(#j*&&01/(*&!+$-!W/7,%'/!)/0,!:/%0$!+&!*2*,-$!+,--$!($-2*,!
12==-&)$!,!)/'*,'&0,'*/!+,--$!+&::2(&/',!+,--$!1$'+,0&$!8$''/!0,((/!-,!1/1/-$4&/'&!/))&+,'*$-&!+&!
:%/'*,!$!2'_,(1,%&,'4$!+,-!*2**/!&',+&*$;!#,!)&**.!(&!(/'/!&01%/77&($0,'*,!(72/*$*,!,!1,%! -$!1%&0$!
7/-*$! -$! (*,(($! '$*2%$! 2%=$'$3! :$**$! +&! $)),-,%$4&/',3! 0/7&0,'*/! &'),(($'*,3! 1/1/-$4&/'&! )8,! (&!
&'*,%(,)$'/! :%$! -/%/3! 8$! (2=&*/! 2'$! =$**2*$! +_$%%,(*/;! V&! )/'7,%(/3! -_$0=&,'*,! )$($-&'Y/! ^!
1%,1/*,'*,0,'*,! ,'*%$*/! &'! Y&/)/! +&7,','+/! $-! )/'*,01/! -2/Y/! +&! -$7/%/3! +&! (7/-Y&0,'*/! +,--,!
$**&7&*.!+&+$**&)8,!,!+&!$**&7&*.!+&!*,01/!-&=,%/;!#_$((,'4$!+&!&'*,%$4&/',!)/'!Y-&!(1$4&!&'*,%(*&4&$-&!8$!
)/(*%,**/!*2**,!-,!1,%(/',!$+!$+$**$%(&!$!*$-,!,'/%0,!%&+24&/',!+&!2(/!+,--/!(1$4&/3!)/'!)/'(,Y2,'4,!
$')8,!(/**/!&-!1%/:&-/!+,-!=,',((,%,!(/YY,**&7/!+&!Y&/7$'&!,!$+2-*&!̀ }$2:0$''3!C*%$Y$'43!|!F/%eKw�::,%3!
5H5Hn!<$')$'&3!@$%&'2))&3!Z2%,-&3!|![&7$3!5H5"a!,!$**%$7,%(/!-$!(1,%&0,'*$4&/',!+&!'2/7,!1%$*&)8,!+&!
)/'+&7&(&/',!)/--,**&7$!(:%2**$'+/!&!=$-)/'&!+,--,!$=&*$4&/'&!`W%&Y/%&$+/23!5H5Ha;!!
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0'!6&X&]&?'1+%&1:&?'%&;%*+)&%&7'"%*#&(:2%*+)&"%&1)$#*(%&4%1)&('&2)1+2'>'#*'&_U++#32)&XYXY&]&7%2>#&XYXZ`&
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"RI!

#_$'+$0,'*/!+,--$!1$'+,0&$!8$!(1&'*/!Y-&!/%Y$'&!+&!Y/7,%'/!$+!$+/**$%,!0&(2%,!(*%&'Y,'*&!)&)-&)8,!
(2--$!=$(,!+,&!+$*&!($'&*$%&n!&'!*$-!(,'(/3!$!2'!1%&0/!1,($'*,!"#$W(#j*&`N!0$%4/!G!J!0$YY&/!5H5Ha!^!
(,Y2&*$!2'$!(,)/'+$!:$(,3!+$!/**/=%,!5H5H!$!0$%4/!5H5"3!&'!)2&!(/'/!(*$*,!$11-&)$*,!'2/7,!0/+$-&*.!
+&! %,(*%&4&/',! =$($*,! (2-! -&7,--/! +&! Y%$7&*.! $**%$7,%($*/! +$--,! %,Y&/'&;! A'&4&$*&7,! $-*,%'$*,! +&!
&'$(1%&0,'*/t$--,'*$0,'*/!(/'/!(,Y2&*,!:&'/!$-!"S!$1%&-,!5H553!Y&/%'/!&'!)2&!^!(*$*$!+,)%,*$*$!-$!:&',!
+,--/!(*$*/!+&!,0,%Y,'4$3!&'$2Y2%$'+/!2'$!'2/7$!:$(,!+&!0/'&*/%$YY&/!,!)/'*%/--/!+,--$!1$'+,0&$3!
,+!,-&0&'$'+/!92$(&!+,-!*2**/!/Y'&!:/%0$!+&!+&(*$'4&$0,'*/!(/)&$-,;!M,-!=&,''&/!+,()%&**/3!-,!1,%(/',!
(&! (/'/! +2'92,! %&*%/7$*,! $+! $-*,%'$%,! 0/0,'*&! &'! )2&! ,%$! 1/((&=&-,! -_&'*,%$4&/',! )/'! -_$0=&,'*,!
2%=$'/!,!&!(2/&!(1$4&!12==-&)&!$+!$-*%&!&'!)2&!-$!0/=&-&*.!,%$!(*%,**$0,'*,!%,Y/-$0,'*$*$!$')8,!+$!/%$%&!
&'! )/1%&:2/)/;! m2,(*$! +&'$0&)$! ^! $'+$*$! &'! 92$-)8,!0/+/! $+! ,($(1,%$%,! -$! :$*&)$! &01/(*$! +$--$!
',),((&*.!+&!$-*,%'$%,!2'/!(:/%4/!$+$**&7/!*%$!:$(&!+&!%&*%/7$*$!-&=,%*.!,!$-*%,!+&!/==-&Y$*/%&$!-&0&*$4&/',;!
#$! (/)&,*.!W//Y-,!8$! %,(/!+&(1/'&=&-&! &!+$*&! %,-$*&7&!$--$!0/=&-&*.!+,Y-&!2*,'*&! )8,!8$''/!$**&7$*/! -$!
:2'4&/',!cD%/'/-/Y&$!+,--,!1/(&4&/'&d3!&'!:/%0$!$YY%,Y$*$3!)/'+&7&+,'+/!12==-&)$0,'*,!-,!7$%&$4&/'&!
1,%),'*2$-&! +,Y-&! (1/(*$0,'*&! ',&! (,Y2,'*&! -2/Y8&>! $=&*$4&/',3! 1$%)8&3! (21,%0,%)$*&3! (*$4&/'&!
:,%%/7&$%&,3! -2/Y8&!1,%!&-!*,01/!-&=,%/!,!1/(*&!+&! -$7/%/;!A!+$*&!)/'+&7&(&!%&Y2$%+$'/!&-!1%&0/!$''/!+&!
1$'+,0&$3!/((&$! &-!5H5H3!,!1%/),+/'/!+$-!"R! :,==%$&/!$-!J"!+&),0=%,!5H5Hn!',-!Y%$:&)/!)8,!(,Y2,!
7,'Y/'/!%$11%,(,'*$*,!-,!7$%&$4&/'&!1,%),'*2$-&!%&(1,**/!$--$!3%1)"'*)!+,Y-&!(1/(*$0,'*&!7,%(/!&!1$%)8&!
12==-&)&!,!-,!$=&*$4&/'&!1%&7$*,!&>&

!%!"#!2+:%&"'%! (! )*#*#!1%)4$#*#! &31'! %:! D#:3$'!1'.%#,3! .':! &3$$%)03,.',*'! H%3$,3! .'::#! )'**%1#,#! ,':! 0'$%3.3!

0$'&'.',*'!.%!&%,V4'!)'**%1#,'!].#:![!H',,#%3!#:!P!+'<<$#%3!LMLM^@!!
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0'!6&n&]&?'1+%&1:&?'%&a#2'*#&%&7'"%*#&(:2%*+)& "%&1)$#*(%&4%1)&('&2)1+2'>'#*'&_U++#32)&XYXY&]&7%2>#&
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D/0,!=$-4$!$--_/))8&/!&'!0$'&,%$!1&2**/(*/!,7&+,'*,3!',--_&00,+&$*,44$!+,-!1%&0/!"#$W(#j*!(&!'/*$!
2'$!:/%*,!)/'*%$4&/',!1,%),'*2$-,!',Y$*&7$!',--_2*&-&44/!+,&!1$%)8&!12==-&)&3!-2/Y8&!)8,!$==&$0/!7&(*/!
,((,%,!:/'+$0,'*$-&!1,%!0$'*,',%,!2'$!92$-&*.!+,--$!7&*$!$+,Y2$*$;!Z-!)/'*,01/3!-$!1,%),'*2$-,!+&!
7&(&*,!1%,((/!-,!$=&*$4&/'&!8$!0/(*%$*/!2'!$20,'*/!(&Y'&:&)$*&7/!(,Y2&*/!+$!2'!%&*/%'/!$--$!'/%0$-&*.!
',-!0/0,'*/!&'!)2&!&-!"#$W(#j*&*,%0&'$!&-!J!0$YY&/!5H5H;!!

C&!'/*$!)/'*,(*2$-0,'*,!2'!%&0=$-4/!7,%(/!-_$-*/!+,--,!1%,(,'4,!',&!1$%)8&3!(,Y'/!+&!2'$!+/0$'+$!
Y,',%$-,!+&!(1$4&/!12==-&)/!)8,!7&,',!:&'$-0,'*,!(/++&(:$**$!Y%$4&,!$--_$--,'*$0,'*/!+,--,!%,(*%&4&/'&n!
&'!1$%$--,-/3!-$!7$%&$4&/',!1,%),'*2$-,!+,--,!1%,(,'4,!',--,!$=&*$4&/'&!*/%'$!,'*%/!-$!'/%0$-&*.3!(,'4$!
1$%*&)/-$%&! 7$%&$4&/'&! %&(1,**/! $--,! (,**&0$',! 1%,),+,'*&;! A-! %,)21,%/! ',--_2*&-&44/! +,--,! $%,,! 7,%+&!
$77&,',!&'!2'!*,01/!1&2**/(*/!=%,7,3!)/'!2'$!)%,()&*$!1%/Y%,((&7$!)8,!)/'+2),!$-!1&))/!',-!)/%(/!+,-!
0,(,!+&!$Y/(*/!5H5H;!A'!(,Y2&*/!$--_&'&4&/!+,--_/'+$*$!7&%$-,!$2*2''$-,3!$77&$*$(&!$!1$%*&%,!+$!(,**,0=%,!
5H5H!,!)/'!-_&'*%/+24&/',!+&!'2/7,!0&(2%,!+&!%,(*%&4&/'&!',-!0,(,!+&!/**/=%,3!-,!1,%(/',!$==$'+/'$'/!
+&!'2/7/!Y-&! (1$4&!12==-&)&!1,%! %&0$',%,!1%,7$-,'*,0,'*,!',--,!1%/1%&,!$=&*$4&/'&3! )/'!2'$!'2/7$!
7$%&$4&/',!1,%),'*2$-,!1/(&*&7$!+,--$!1%,(,'4$!&'!92,(*&!-2/Y8&!$!1$%*&%,!+$--_$2*2''/;!A!+$*&!:/%'&*&!+$!
W//Y-,3! 12%! $--_&'*,%'/! +&! 2'! %&(*%,**/! &'*,%7$--/! *,01/%$-,3! 1,%0,**/'/! +2'92,! +&! /**,',%,! 2'$!
1$'/%$0&)$!Y,',%$-,!(2--_$'+$0,'*/!+,--$!+/0$'+$!+&!(1$4&/!12==-&)/!+2%$'*,!-$!:$(,!$)2*$!+,--$!
1$'+,0&$!,!+&!)/0,!-_$--,'*$0,'*/!+,--,!0&(2%,!%,(*%&**&7,!-&=,%&!-_,(&Y,'4$!+,&!%,(&+,'*&!+&!*/%'$%,!$!
)/'+2%%,! -,! 1%/1%&,! 1%$*&)8,! (/)&$-&! &'! *$-&! -2/Y8&3! )/':,%0$'+/! $')/%$! 2'$! 7/-*$! -_&01/%*$'4$! +&!
%,'+,%,!$)),((&=&-&!,!1%$*&)$=&-&!Y-&!(1$4&!2%=$'&!12==-&)&3!)/'!1$%*&)/-$%,!%&:,%&0,'*/!$&!1$%)8&!,!$--,!
$%,,!7,%+&;!E&(*$!-$!,-,7$*$!1%,(,'4$!+&!(,%7&4&!W//Y-,!',-!0/'+/3!1/((&$0/!(211/%%,!)8,3!'/'/(*$'*,!



"RP!

'/'!(&$!1/((&=&-,!%&-,7$%,!-$!'20,%/(&*.!$((/-2*$!+,Y-&!2*,'*&!+,-!(,%7&4&/!&'!A*$-&$3!&!+$*&!:/%'&*&!1/(($'/!
%,(*&*2&%,!2'$!:/*/Y%$:&$!1&2**/(*/!$::&+$=&-,!+,-!:,'/0,'/!$'$-&44$*/;!!

(*')$"*7%$2*'&'$+'#&7$#&)$/'#$'76*5$/'

A-!0,(,!+&!$1%&-,!5H55!8$!($')&*/!-$!:&',!+,--/!(*$*/!+_,0,%Y,'4$!1,%!-$!1$'+,0&$!D/7&+K"N3!&-!)8,!8$!
(&Y'&:&)$*/!2'!Y%$+2$-,!$==$'+/'/!+,--,!1%&')&1$-&!0&(2%,!+&!+&(*$'4&$0,'*/!(/)&$-,3!*%$!)2&!-_2*&-&44/!
+,--$!0$()8,%&'$!/==-&Y$*/%&$!&'!$0=&,'*&!$-!)8&2(/!,!$--_$1,%*/!,!-_&'*,%%24&/',!+,-!(&(*,0$!+,&!)/-/%&!
%,Y&/'$-&!1,%!+,)%,*$%,!&-!-&7,--/!+&!Y%$7&*.!+,--$!+&::2(&/',!+,-!)/'*$Y&/;!A-!%&*/%'/!$!2'$!(/)&$-&*.!-&=,%$!
,! $! 1%$*&)8,! +&! 0/=&-&*.! 1&,'$0,'*,! %,$-&44$=&-&! 8$! 1/%*$*/! $! 2'$! -,**,%$-,! ,(1-/(&/',! +&!
%&$11%/1%&$4&/',!+,--/!(1$4&/!12==-&)/;!A'!Y,',%$-,3!+$--$!1%&0$7,%$!5H553!(&!'/*$!2'$!:/%*,!%&1%,($!
+,--,!&'&4&$*&7,!)2-*2%$-&!$--_$1,%*/3!92$-&!:,(*&7$-!02(&)$-&3!*,$*%$-&3!,7,'*&!)2-*2%$-&!2%=$'&!(1,)&,!',--,!
)&**.!0,*%/1/-&*$',;!#,!:&-&,%,!+,--/!(1,**$)/-/!+$-!7&7/3!1$%*&)/-$%0,'*,!)/-1&*,!+2%$'*,!-,!:$(&!1&f!
)21,! +,--$! 1$'+,0&$3! (&! (/'/! %&$**&7$*,! $! 1$%*&%,! +$-! (,)/'+/! *%&0,(*%,! 5H55! %&,01&,'+/! -,! )&**.!
&*$-&$',!+&!,7,'*&!)2-*2%$-&!,!1,%:/%0$*&7&;!#$!%&1%,($!+&!92,(*,!$**&7&*.!(*$!1,%0,**,'+/!$--,!)&**.!+&!
%,(*&*2&%,!$--$!)&**$+&'$'4$3!$&!$'+I&:1)21!,!$&!*2%&(*&!+&!%&1%,'+,%,!)/'*$**/!)/'!-$!)2-*2%$!2%=$'$!,!)/'!
&! (2/&! (1$4&! 12==-&)&;! m2,(*/! Y%$'+,! %&*/%'/! $--/! (1$4&/! 2%=$'/! $**%$7,%(/! &'&4&$*&7,! )2-*2%$-&! (*$!
)/'(,'*,'+/!$--,!)&**.!+&!%&'$(),%,!+/1/!+2,!$''&!+&!&'),%*,44,!$((/-2*,!,!-_$--/'*$'$0,'*/!:/%4$*/!
+&!*2**,!-,!1/1/-$4&/'&!+$!,(($;!!

\$-,!:/%*,!7/-/'*.!+&!%&$11%/1%&$4&/',!+,Y-&!(1$4&!12==-&)&!*%/7$!+2'92,!',--$!1%/+24&/',!)2-*2%$-,!,3!
1&f!&'!Y,',%$-,3!',--/!(7/-Y&0,'*/!+&!$**&7&*.!#:+(##2&',-!*,01/!-&=,%/!&-!1%&')&1$-,!:$**/%,!&'!Y%$+/!+&!
%&)/')&-&$%,!-,!1/1/-$4&/'&!)/'!-,!)&**.!,!&!1%/1%&!(1$4&;!C,!+$!2'!-$*/!*$-,!:,'/0,'/!(*$!)/(*&*2,'+/!2'!



"RN!

7,%/! ,! 1%/1%&/! 1%/12-(/%,! &'! Y%$+/! +&! -$')&$%,! -,! )&**.! 7,%(/! 2'$! %&*%/7$*$! 7&*$-&*.! ,! +&'$0&(0/3!
+$--_$-*%/!-$*/!-_&01%/77&($!:/%4$!)8,!(&!̂ !(1%&Y&/'$*$!+2%$'*,!92,(*&!0,(&!%&()8&$!+&!:$%!,0,%Y,%,!$-)2',!
)%&*&)&*.!-,Y$*,!$--$!(&)2%,44$!2%=$'$!,!$--$!(/(*,'&=&-&*.!$0=&,'*$-,!$!)$2($!+,--,!$20,'*$*,!1%,(,'4,!
+&!7&(&*$*/%&!,!*2%&(*&!,(*,%'&;!U-*%,!$!92,(*/!:$**/%,3!1,%g3!^!',),(($%&/!)/'(&+,%$%,!$')8,! -_,::,**/!
&''$*/!1%/+/**/!+$-!+,(&+,%&/!+&!%&$11%/1%&$4&/',!+,--$!)&**.!+$!1$%*,!+,--$!1/1/-$4&/',3!&'!1$%*&)/-$%,!
+,--,! :$(),! +_,*.! 1&f! Y&/7$'&! )8,! 8$''/! 1$%*&)/-$%0,'*,! %&(,'*&*/! +,--_&01$**/! 1(&)/-/Y&)/! +,--,!
)8&2(2%,!:/%4$*,!`<$')$'&!,*!$-;3!5H5"n![$0e&((//'3!5H5Hn!C&'Y83!C8$83!@=,-,+/Y23!|!W$%(*$'Y3!5H5"n!
~$'Y!,*!$-;3!5H5"a;!!

A-!)/':&'$0,'*/!)$($-&'Y/3!-$!)/'*%$4&/',!+,Y-&!(1$4&!$!+&(1/(&4&/',!,!-_$%%,(*/!+,--,!%,-$4&/'&!4%$)R+#R
4%$)&8$!)/01/(*/!2'!92$+%/!02-*&:$**/%&$-,!1$%*&)/-$%0,'*,!'/)&7/!1,%!-$!($-2*,!0,'*$-,!+,&!Y&/7$'&!
)/(p! )/0,!+,Y-&! $+2-*&n!0/*&7/!1,%! )2&3! $--$! )$+2*$!+,--,! %,(*%&4&/'&3! (&! ^!$((&(*&*/!',&! ),'*%&!2%=$'&!
&*$-&$'&!$!2'$!)/--,**&7$!,!(&0=/-&)$!c%&)/'92&(*$d!+,Y-&!(1$4&!12==-&)&!2%=$'&;!M/'!^!&')/'(2,*/3!&':$**&3!
%&'*%$))&$%,!',--,!)%/'$)8,!-/)$-&!:,'/0,'&!-,Y$*&!$!/%Y$'&44$4&/',!+&!,7,'*&!'/'!1&$'&:&)$*&3!/112%,!
Y%211&!+&!Y&/7$'&((&0&!)8,!&01%/77&($'/!)/'),%*&!/!&'&4&$*&7,!(2!(2/-/!12==-&)/!'/'!$2*/%&44$*&;!\$-&!
:,'/0,'&3!/((,%7$*&!+$-!12'*/!+&!7&(*$!$'$-&*&)/3!$-*%/!'/'!(/'/!)8,!2'_2-*,%&/%,!)/':,%0$!+,--_&+,$!+&!
2'$!+/0$'+$!+&::2($!+&!(1$4&/!,!+&!1/((&=&-&*.!+&!:%2&%-/;!

Z!&'*,'(&*.!,!(&Y'&:&)$*&!+&::,%,'*&3!$!(,)/'+$!+,--$!)-$((,!+_,*.!)/'(&+,%$*$3!&-!+&%&**/!$--$!:%2&4&/',!+&!
1$%)8&! ,! $%,,! 12==-&)8,! 2%=$',! %$11%,(,'*$! 2'! :$**/%,! )8,! %&':/%4$! 2'$! (,92,'4$! +&! :,'/0,'&!
(/)&$-0,'*,!1/(&*&7&3!92$-&!-_$**$))$0,'*/!$-!-2/Y/3!-_&+,'*&*.!-/)$-,3!-$!1%/1,'(&/',!$+!$**,YY&$0,'*&!
1%/K(/)&$-&! ,! 1$%*,)&1$*&7&;! \$-&! ,-,0,'*&! )/':,%0$'/3! &'!0/+/! ,01&%&)/3! -_$((/-2*$! %&-,7$'4$! +,--$!



"QH!

%,-$4&/',!*%$!=,',((,%,!(/)&$-,!,! &'+&7&+2$-,!,!1/((&=&-&*.!+&! :%2&4&/',!+,--/!(1$4&/!2%=$'/;!m2,(*,!
,7&+,'4,!+/7%,==,%/!+2'92,!:2'Y,%,!+$!12'*/!+&!1$%*,'4$!1,%!2'$!%&:-,((&/',!(2--$!7&(&/',!:2*2%$!
+,--,!)&**.!1/(*K1$'+,0&)8,3!/!0,Y-&/3!+&!)&**.!)8,!($11&$'/!:$%!:%/'*,!$!1%/=$=&-&!:2*2%,!1$'+,0&,;!
#/!(1$4&/!12==-&)/3!&'!0/+/!1$%*&)/-$%,!&!Y%$'+&!1$%)8&3!:2'Y,!+$!-2/Y/!(&)2%/!,'*%/!)2&!-$!)&**$+&'$'4$!
12g!-&=,%$0,'*,!%&*%/7$%,!2'/!(1$4&/!+&!+,)/01%,((&/',3!$'+$'+/!$!7&7,%,!2'_,(1,%&,'4$!%&(*/%$*&7$!
1,%! &-! 1%/1%&/! =,',((,%,! (/YY,**&7/;! C,==,',! $--_,(/%+&/! +,--_,0,%Y,'4$! 1$'+,0&)$3! -$! *,'+,'4$3!
$-0,'/!1,%!&-!)$(/!&*$-&$'/3!^!(*$*$!+&!&01/%%,!:/%*&!-&0&*$4&/'&!$')8,!',--$!:%,92,'*$4&/',!+,&!1$%)8&!
)&**$+&'&! 12%! ,((,'+/! *$-&! )/'*,(*&3! )/0,! +&0/(*%$*/! &'! 92,(*/! )/'*%&=2*/3! $! :/%*,! 7/)$4&/',!
%&Y,',%$*&7$!1,%!&-!=,',((,%,!:&(&)/!,!0,'*$-,!+,Y-&!&'+&7&+2&;!Z-)2',!%&),%)8,!)/'+/**,!+2%$'*,!-$!:$(,!
$)2*$! +,--$! 1$'+,0&$! 8$''/! 0/(*%$*/! )8,3! 12%! ,((,'+/! &! 1$%)8&! -2/Y8&! &'! )2&! (&$! 1/((&=&-,! 2'$!
+&::2(&/',!+,-!7&%2(!*%$!1,%(/',3!92,(*$!$77&,',!&'!0&(2%$!0&'/%,!%&(1,**/!$+!$-*%&!-2/Y8&!`b/8'(/'3!
w/%+-,X3!W%,,'s,--3!|!B7$'(3!5H5"a;!!A'/-*%,3!-$()&$%,!$&!)&**$+&'&!-$!-&=,%*.!+&!:%,92,'*$%,!(1$4&!$1,%*&!
,!12==-&)&!`&7&!)/01%,(,!$%,,!'/'!2%=$',!$!0$YY&/%,!+&(1/'&=&-&*.!+&!Y%$'+&!(1$4&!7,%+&a!)/'*%&=2&(),!
$!%&+2%%,!-/!(*%,((!)/%%,-$*/!$--,!%,(*%&4&/'&!($'&*$%&,!,3!$--_$20,'*$%,!+,--$!+&0,'(&/',!+,--/!(1$4&/!
12==-&)/3! -$! 1%/=$=&-&*.! +&! )/'*$Y&/! (&! %&+2),! '/*,7/-0,'*,! `E,'*,%3! F$%*/'3!W2'+,%(,'3! T&Y$%&3!|!
M/s,--3!5H5Ha;!!

\,'*$'+/!+&! &1/*&44$%,!92$-,!*%$&,**/%&$!+&!(7&-211/!1/(($'/!&'*%$1%,'+,%,!-,!)&**.!)/'*,01/%$',,!
1,%!,7,'*2$-&!:2*2%&!,7,'*&!1$'+,0&)&3!),%*$0,'*,!7$-,!-$!1,'$!+&!0,'4&/'$%,!-$!*,'+,'4$!$+$**&7$!
&'(&*$! ',-! :,'/0,'/! 2%=$'/;! #$! )$1$)&*.! +&! 2'$! )&**.! +&! 0/+&:&)$%(&! ,! +&! *%$(:/%0$%,! -$! 1%/1%&$!
)/01/','*,! :&(&)/K2%=$'&(*&)$! &'! %&(1/(*$! $Y-&! (8/)e! ,(*,%'&! ^! 2'! :$**/%,! ',),(($%&/! 1,%! &-! .#"'$I&
-%W'*!!2%=$'/!`#$&3!~,=(*,%3!}20$%&3!|!C$%e$%3!5H5Ha;!!<%,(,%7$%,!-_$)),((&=&-&*.!$Y-&!(1$4&!7,%+&!,3!$-!



"Q"!

)/'*,01/!Y$%$'*&%,!&-!+&(*$'4&$0,'*/!(/)&$-,!-$++/7,!',),(($%&/3!^!2'$!:/%0$!+&!%&(1/(*$!$+$**&7$!
)8,! -,! )&**.! 1/((/'/! $**2$%,! 1,%! 0&*&Y$%,! -$! +&::2(&/',! 7&%$-,3! 0$! $-! )/'*,01/! 1,%! Y$%$'*&%,! -$!
1/((&=&-&*.!$&!)&**$+&'&!+&!,(,%)&*$%,!&-!1%/1%&/!+&%&**/!+&!:%2&%,!+,--/!(1$4&/!2%=$'/!-&=,%/!1,%!$**&7&*.!+&!
%&Y,',%$4&/',!&'+&7&+2$-,;!!

;/"%+07$/"$'

#_,(1-/(&/',!+,--$!1$'+,0&$!D/7&+K"N!8$!)/(*%,**/!0&-&$%+&!+&!&'+&7&+2&!$!-&0&*$%,!&01%/77&($0,'*,!-$!
1%/1%&$!0/=&-&*.3!*%$(:/%0$'+/!-_$=&*$4&/',!&'!2'!-2/Y/!,'*%/!)2&!(&!(/'/!%&*%/7$*,!$!)/'7,%Y,%,!1&f!
:2'4&/'&>! -$7/%/3! +&+$**&)$! $! +&(*$'4$! `VZVa! ,! *,01/! -&=,%/;! #,! +&(1/'&=&-&*.! +&! (1$4&/! 1,%! )&$()2'!
'2)-,/!:$0&Y-&$%,3!-$!',),((&*.!+&!:$%!)/'7&7,%,!$**&7&*.!,+!,(&Y,'4,!+&::,%,'*&!',-!0,+,(&0/!(1$4&/!,!
&-! )$1&*$-,! *,)'/-/Y&)/! $! +&(1/(&4&/',! 8$''/! %$11%,(,'*$'/! *%,! 7$%&$=&-&! )8,! 8$''/! :/%*,0,'*,!
&':-2,'4$*/!-$!92$-&*.!0,+&$'*,!)2&!-,!1/1/-$4&/'&!0/'+&$-&!(&!(/'/!%&*%/7$*,!$!7&7,%,!&-!+&(*$'4&$0,'*/!
(/)&$-,! &01/(*/! +$--,! 0&(2%,! +&! "#$W(#j*6! m2,(*/! 8$! (&Y'&:&)$*/! &'*,%%/01,%,! =%2()$0,'*,! &-!
%$11/%*/! )/'! -$! )&**.! &'*,($! ',--$! (2$! */*$-&*.! (/)&/K(1$4&$-,! ,! &'! 1$%*&)/-$%,! %&'2')&$'+/! $--$!
:%,92,'*$4&/',!+,Y-&!(1$4&!12==-&)&;!A'!$0=&*/!&*$-&$'/3!%,(*%&4&/'&!7&$!7&$!1&f!(,7,%,!8$''/!&'$2Y2%$*/!
2'$!:$(,!)&)-&)$!+&!)8&2(2%,K$1,%*2%,!)8,3!1,%!-$!1%&0$!7/-*$3!8$''/!0,((/!&'!-2),!-$!%,-$4&/',!(1,)&$-,!
)8,!$==&$0/!)/'!-,!'/(*%,!)&**.3!:$),'+/!,0,%Y,%,!2'_,(&Y,'4$!)8,!&'!)/'+&4&/'&!'/%0$-&!7&,',!+$*$!
1,%!()/'*$*$;!

W-&! (1$4&! 12==-&)&! 8$''/! -$! )$%$**,%&(*&)$! :/'+$0,'*$-,! +&! ,((,%,! $)),((&=&-&! ,! Y%$*2&*&3! &'/-*%,! ,((&!
)/(*&*2&()/'/!2'!-2/Y/!&'!)2&!Y-&!&'+&7&+2&!1/((/'/!-&=,%$0,'*,!,(1%&0,%(&!$**%$7,%(/!(7$%&$*,!$**&7&*.!
%&)%,$*&7,;!Z==&$0/!1,%g!7&(*/!)8,!Y-&!(1$4&!12==-&)&3!&'*,%(*&4&!2%=$'&!)8,!(&!)/--/)$'/!*%$!$-*%&!,+&:&)&!



"Q5!

,!&':%$(*%2**2%,!1%&7$*,!+,(*&'$*,!$+!$-*%&!/=&,**&7&3!1/((&,+/'/!$-)2',!)$%$**,%&(*&)8,!)8,!)/%%,-$'/!
)/'!0/-*&!$(1,**&!+,-!7&7,%,!(/)&$-,>!-$!92$-&*.!+,--$!7&*$3!&-!=,',((,%,!(/YY,**&7/3!-/!(7$Y/3!&-!Y&/)/3!-$!
1%/+24&/',! )2-*2%$-,! ,! 0/-*,! $-*%,! :/%0,! +&! 1%$*&)8,! (/)&$-&;! #,! ,7&+,'4,! 1%,(,'*&! &'! -,**,%$*2%$!
)/':,%0$'/!92,(*$!%,-$4&/',!1/(&*&7$!*%$!(1$4&!12==-&)&!,!*$-&!#:+$#-)!(/)&$-&3!0,**,'+/!&'!,7&+,'4$!
92$'*/!,((&!)/(*&*2&()$'/!2'$!%&(/%($!:/'+$0,'*$-,!,!&%%&'2')&$=&-,!1,%!2'$!)&**.!)8,!&'*,'+$!0,**,%,!
$-!),'*%/!&-!=,',((,%,!+,--,!1/1/-$4&/'&!)8,!-$!$=&*$'/;!!

#$!:&',!+,--/!(*$*/!+&!,0,%Y,'4$3!1%/02-Y$*$!',-!0,(,!+&!$1%&-,!5H553!8$!&'!92$-)8,!0/+/!1,%0,((/!
+&! */%'$%,! $&! -2/Y8&! +,--$! 92/*&+&$'&*.! (,'4$! %,(*%&4&/'&3! )/'! -$! -&=,%*.! +&! (,01%,;! D&g! )8,! (&! (*$!
7,%&:&)$'+/!',&!)/'*,(*&!2%=$'&!1&f!Y%$'+&3!*2**$7&$3!^!2'!%&*/%'/!$--$!(/)&$-&*.!,!$--,!1%$*&)8,!(1$4&$-&!
)/'!2'$!),%*$!%,1,'*&'&*.3!+$'+/!-2/Y/!$')8,!$!:,'/0,'&!)8,!1/((/'/!0,**,%,!$!%&()8&/!-$!(&)2%,44$!
2%=$'$!,!-$!92$-&*.!+,--$!7&*$!)/--,**&7$;!@$!*$-,!:/%4$!1%/%/01,'*,3!)8,!(&!)/')%,*&44$!',&!'20,%/(&!
,7,'*&! )2-*2%$-&3! )/'),%*&! ,! &'&4&$*&7,! $')8,!1/(*&)&1$*,!',-! )/%(/!+,Y-&! 2-*&0&!+2,!$''&! 1,%! %$Y&/'&!
-,Y$*,!$--$!1$'+,0&$3!(,!&'92$+%$*$!$--$! -2),!+,--$!-,**,%$*2%$!)8,!^!(*$*$!1%,(,'*$*$!$--_&'*,%'/!+&!
92,(*/! )$1&*/-/3!'/'! :$!$-*%/! )8,!+&0/(*%$%,! -_&''$*$!',),((&*.! &'+&7&+2$-,!+&! 7/-,%! 7&7,%,! &! -2/Y8&!
2%=$'&3!+&!(7&-211$%,3!+&!:$**/3!2'!-,Y$0,!1,)2-&$%,!)/'!-$!)&**.;!A-!)/'*$**/!)/'!-/!(1$4&/!2%=$'/!1%,'+,!
:/%0$!,!(&!(7&-211$!',-!*,01/!1,%!&-!*%$0&*,!+,--,!1%$*&)8,!(/)&/K(1$4&$-&!)8,!$==&$0/!+,()%&**/!(/1%$!
,!&-!-2/Y/!1%,+&-,**/!$::&')8h!*$-&!1%$*&)8,!1/(($'/!7,%&:&)$%(&!^!-/!(1$4&/!12==-&)/3!)/0,!&!1$%)8&3!-,!
1&$44,!,!-,!$%,,!7,%+&3!0$!$')8,!&!)/(&++,**&!c8$%+!12=-&)!(1$),(d!)/0,!&!0,%)$*&!%&/'$-&!,!Y-&!(1$4&!
$+&=&*&!$-!)/00,%)&/;!#_$'$-&(&!+,&!+$*&!W//Y-,!%,-$*&7&!$--,!7$%&$4&/'&!1,%),'*2$-&!',--$!0/=&-&*.!1%,((/!
Y-&! (1$4&! 12==-&)&! `1$%)8&a! ,! -$! 1,%0$','4$! ',-! )/'*,(*/! $=&*$*&7/3! ',-! )/%(/! +,-! 1%&0/! $''/! +&!
1$'+,0&$!`$''/!5H5Ha3!%$::/%4$!2-*,%&/%0,'*,!92$'*/!(&!(*$!+,()%&7,'+/!&'!92,(*,!%&Y8,;!!



"QJ!

Z!1$%*&%,!+2'92,!+$--_,7&+,'4$!+&!2'!%$11/%*/!*%$!&'+&7&+2&!,!(1$4&/!2%=$'/3!+$*/!1,%!()/'*$*/!',-!
*,01/!1%,),+,'*,!$--$!1$'+,0&$3!^!1/((&=&-,!,7/)$%,!$-)2',!%&:-,((&/'&!-,Y$*,!$!2'$!7&(&/',!:2*2%$!+&!
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