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)#! &'(6A! !B'(/(!)**)+&,-.&.(/!$+(!/)!3+.&.3$%! &)!0),+! #.-$-3.$%! #,&,+(A! ! >! #((%! >!
'$1(! $-! )?%.8$&.)-! &)! /'$+(! &'./! 5.&'! 0),4! (1(-! .#! .&! ./! &)! E,/&! 8.1(! 0),! $-!
)**)+&,-.&0!&)!/$0!-)!&)!&'(!.2($A!
! B'(! #$6.%04! 0),+! #$6.%04!6$0!?(!)-(!)#! &'(!6)/&!*)5(+#,%! #.-$-3.$%! &))%/!
&'$&!0),!'$1(A!!B+$2.&.)-$%!&'.-:.-8!-(8%(3&/!&)!/'$+(!5.&'!0),!&'(!)**)+&,-.&0!
&'$&!3),%2!?(!3+($&(2!.#!0),!5(+(!&)!1.(5!0),+!#$6.%0!$/!$-!,-&),3'(2!5($%&'!
)**)+&,-.&0A!!F),!6$0!?(!/,+*+./(2!&)!%($+-!&'$&!&'(!1$%,(!)#!$!%(8$30!3$-!?(!
2+.1(-!'.8'(+4!5($%&'!3$-!?(!3+($&(24!$-2!&$C(/!3$-!?(!$1).2(2!5'(-!,/.-8!
0),+!#$6.%0!$/!$!#.-$-3.$%!&))%A!!>!'$1(!/'$+(2!&'./!3)-3(*&!5.&'!6$-0!+($2(+/!
.-! 60! ?)):4! B'(! L$6.%0! H(8$30A! ! >! '$1(! &+$1(%(2! &'(! 3),-&+0! /'$+.-8! &'(!
*)5(+!)#!&'(!L$6.%0!H(8$30!5.&'!&'),/$-2/!)#!*()*%(A!!O$+%.(+4!5(!2./3,//(2!
')5!+.3'!*()*%(!&'.-:!%.:(!+.3'!*()*%(4!$-2!*))+!*()*%(!&'.-:!%.:(!*))+!*()*%(4!
.-!G(#.-.-8!K)6(-&!deA!!B'(!)**)+&,-.&0!)#!,/.-8!&'(!#$6.%0!$/!$!&))%!&)!3+($&(!
5($%&'!3),%2!3'$-8(!0),+!%.#(!#)+(1(+A!
! c,/&!$/!0),+!;,$%.#.(2!*%$-!6)-(0!$-2!&'(!6)-(0!.-!0),+!')6(!'$/!1$%,(!
/)! 2)(/! &'(! 1$%,(! )#! 0),+! #$6.%0A! ! G)-=&! $%%)5! &'./! 3)-1(+/$&.)-! $?),&! &'(!
#$6.%0! &)! ?(! 3$/&! )##! $/! ,-($/0! )+! ,-3)6#)+&$?%(A! ! L.-2! $! ;,$%.#.(2!
*+)#(//.)-$%!5')!./!&+$.-(2!.-!&'(!#$6.%0!%(8$30!&)!'(%*!8,.2(!0),!&'+),8'!&'(!
)**)+&,-.&0A! !F),! /((4! ')5!3$-! 0),! /$0!0(/!)+! -)! &)! .2($/! 0),!2)-=&! (1(-!
:-)5!(C./&7!!c,/&!$/!.&!./!*)//.?%(!&)!.-3+($/(!&'(!1$%,(!.-!0),+!;,$%.#.(2!*%$-/!
$-2! 0),+! ')6(4! 0),! 3$-! $%/)! .-3+($/(! &'(! 1$%,(! )#! 0),+! #$6.%0A! ! B'(!
2.##(+(-3(!./!&'$&!6)/&!)#!&'(!6)-(0!#+)6!&'(!#$6.%0!3$-!?(!&$Ca#+((A!!>-!0),+!
;,$%.#.(2!*%$-!$-2!&'(!6)-(0!.-!0),+!')6(!0),!/*(-2!$-2!.-1(/&!$!2)%%$+!$-2!
')*(!.&!8)(/!,*!.-!1$%,(A!!>&! ./!*)//.?%(!&'$&!5'(-!.-1(/&.-8!.-!&'(!#$6.%0!0),!
3$-! ,/(! &'(! %($/&! $6),-&! )#! 6)-(0! &)! 3+($&(! &'(! 6)/&! $6),-&! )#! 5($%&'A!!
B'$&!./!5'$&!5(!3$%%!%(1(+$8(A!
!
!
!
!
!
!
!
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!
! P-)&'(+!*))%!)#!6)-(0!&'$&!6$-0!*()*%(!'$1(4!$+(!.-1(/&6(-&/!.-!/&)3:/4!
?)-2/!$-2!6,&,$%!#,-2/A!!J'.%(!5(!$+(!$&! .&4! %(&=/! .-3%,2(!0),+!?$-:!/$1.-8/!
$%/)A!!B'(/(!.-1(/&6(-&/!$+(!2.##(+(-&!#+)6!0),+!;,$%.#.(2!*%$-/!f>UP/4!QRST/4!
(&3g!5'(-!.&!3)6(/!&)!&'(!+,%(/!$-2!&$C(/A!!>-!6$-0!3$/(/4!0),+!.-1(/&6(-&/4!
/,3'! $/! /&)3:/! $-2! 6,&,$%! #,-2/! '$1(! /)6(&'.-8! .-! 3)66)-! 5.&'! 0),+!
;,$%.#.(2! *%$-<! ! F),! $+(! &'(! )-%0! )-(! $&! +./:A! ! I0! .-1(/&.-8! ),&/.2(! )#! $!
;,$%.#.(2! *%$-4! 0),! /'(2! /)6(! )#! &'(! +,%(/! &'$&! ;,$%.#.(2! *%$-/! '$1(A!!
^,++(-&%04!$-2!>!6($-!3,++(-&%04!&'(!&$C!.//,(/!$+(!2.##(+(-&!.-!;,$%.#.(2!*%$-/4!
#+)6! &$C(/! $-2! 3$*.&$%! 8$.-/! &$C(/! &'$&! $+(! *$.2! )-!6)/&! .-1(/&6(-&! 8$.-/!
&'$&!0),!6.8'&!(C*(+.(-3(A! !h,$%.#.(2!*%$-/!$+(! &$C(2!$&!$-! .-3)6(! &$C! +$&(!
5'.%(! 3$*.&$%! 8$.-/! &$C! +$&(/! 3),%2! ?(! $! %)&! %)5(+! f3'(3:! 5.&'! 0),+! &$C!
$21./(+/gA!
! B+$2.&.)-$%! &'.-:.-8! ./! )#! &'(! ?(%.(#4! $%6)/&! +(%.8.),/%04! &'$&! .-1(/&6(-&/!
$%5$0/!8)!,*!.-!1$%,(!)1(+!$!*(+.)2!)#!&.6(A!!J(%%4!&'$&!./!&+,(4!?,&!-)&!#)+!&'(!
+($/)-!&'(0!5$-&!&)!?(%.(1(A!!F),!/((4!&'(!/&)3:!6$+:(&!6,/&!8)!,*!?(3$,/(!
.&!&))!+(#%(3&/!.-#%$&.)-$+0!&+(-2/A!!P/!$-!(C$6*%(4!&5)!&'),/$-2!0($+/!$8)4!$!
)-(!),-3(!8)%2!3).-!5),%2!?,0!&'(!$1(+$8(!U)6$-!$!-.3(!&)8$4!$!1(+0!-.3(!
*$.+!)#!%($&'(+!/$-2$%/4!$-2!$!-.3(!%($&'(+!/$/'A!!B)2$04!#)+!&'(!1$%,(!)#!)-(!
),-3(!)#!8)%24!0),!3$-!*,+3'$/(!$!1(+0!-.3(!/,.&4!$!-.3(!*$.+!)#!%($&'(+!/')(/4!
$-2!$!-.3(! %($&'(+!?(%&A! !B'(!1$%,(!)#!8)%2! +($%%0!'$/!-)&!3'$-8(2!)1(+! &5)!
&'),/$-2! 0($+/4! ?,&! &'(! 1$%,(! )#!6$-6$2(! 3,++(-30! '$/A! ! B'(! .-#%$&.)-$+0!
$/*(3&/!)#!),+!3,++(-30!$**($+!&)!2+.1(!&'(!1$%,(!)#!5'$&!5(!'$1(!/:05$+2A!
! !
! M)!#$+4!(1(+0&'.-8!&'$&!5(!'$1(!&$%:(2!$?),&!.-!&'./!3'$*&(+!3$-!?(!1.(5(2!
$/!*))%/!)#!6)-(0! &'$&!3$-!3)-&+.?,&(! &)! #,&,+(! .-3)6(! .-!0),+! %.#(A! !P/!0),!
3$-!/((4!(1(+0&'.-8!'$/!1$%,(!$-2!3$-!?(!,/(2!?0!0),!&)!3+($&(!0),+!?(/&!%.#(!
-)5A!
!
!

7$'+A"+9-:%+4)8$+
!
! P-)&'(+!/),+3(!)#!6)-(0! .-!0),+! %.#(!3),%2!?(!0),+! %.#(! .-/,+$-3(!*)%.30A!!
V+)#(//.)-$%/! )#! $%%! /)+&/! '$1(! )*.-.)-/4! $-2! .-! 6)/&! 3$/(/! &'(0! $+(! )-%0!
)*.-.)-/4!$?),&!%.#(!.-/,+$-3(!$-2!&'(!&0*(!)#!*)%.3.(/!*()*%(!/'),%2!'$1(A!!>&!
$%5$0/! 3+$3:/! 6(! ,*! 5'(-! >! '($+! /)6()-(! +$-&.-8! $-2! +$1.-8! $?),&! &'(!
&0*(/! )#! *)%.3.(/! *()*%(! /'),%2! '$1(! 5.&'),&! :-)5.-8! $-0&'.-8! $?),&! &'(!
*(+/)-!&'(0!$+(!&$%:.-8!&)A!!c,/&!%.:(!(1(+0&'.-8!(%/(!.-!%.#(4!3'($*(/&!6$0!-)&!
-(3(//$+.%0!?(!&'(!?(/&A!!P%&'),8'!&'(!i3'($*(/&j!/),-2/!#+,8$%!$-2!5./(4!0),!
5),%2-=&!5$-&!&)!$**%0!&'$&!&'()+0!&)4!%(&=/!/$04!0),+!:.2=/!(2,3$&.)-!)+!&)!0),+!
'($+&! /,+8()-A! !B'(+(! ./!$! &.6(!$-2!*%$3(!5'(+(!1$%,(! ./! .6*)+&$-&A! !B'(+(!
$+(! 2.##(+(-&! &0*(/! )#! *)%.3.(/! &'$&! 0),! 3$-! *,+3'$/(! $-2! &'(0! $%%! '$1(!
2.##(+(-&! +,%(/4! 1$%,(/! $-2! +(/,%&/A! ! B'(! 6)/&! .6*)+&$-&! %(//)-! $?),&! %.#(!
.-/,+$-3(! &'$&! 0),! /'),%2! :-)5! ./! &'./<! ! B'$&! %.#(! .-/,+$-3(!*)%.30! 0),!)5-!
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$%%)5/!0),! &)!/*(-2!6)+(!)#! 0),+!6)-(0!-)54!5'.%(! 0),!$+(!$%.1(A! !J'$&! >!
6($-!?0!&'$&!/&$&(6(-&!./!&'./<!!>-/&($2!)#!*$0.-8!$%%!0),+!2(?&/!)##!$/!#$/&!$/!
0),!3$-!/)!0),!3$-!?(!2(?&a#+((4!5'0!-)&!?,0!$!*)%.30!&'$&!5.%%!*$0!)##!$%%!0),+!
2(?&/! 5'(-! 0),! 2.(7! ! >#! 0),! 2)! &'./! 0),! 3$-! *$0! )##! $! %.#(&.6(! )#! 2(?&! #)+!
*(--.(/!)-!&'(!2)%%$+!$-2!(-E)0!&'(!%.#(!0),!2(/(+1(!5'.%(!0),=+(!$%.1(A!!B'.-:!
$?),&!.&4!.#!0),!3),%2!6$8.3$%%0!3+($&(!$!2)3,6(-&!&'$&!5),%2!*$0!)##!$%%!0),+!
2(?&! $&! &'(! (-2! )#! 0),+! %.#(4! 5'$&! :.-2! )#! %.#(! 5),%2! 0),! %.1(! -)57! ! K$-0!
*()*%(!%)):!$&! %.#(! .-/,+$-3(!$/!$!3)-1(+/$&.)-!)#!$1).2$-3(!?,&!+($%%0!5'(-!
*,&!.-!&'(!*+)*(+!%.8'&!.&!?(3)6(/!$!3)-1(+/$&.)-!)#!)**)+&,-.&0A!
! B'(!2.##(+(-&!&0*(/!)#!*)%.3.(/!),&!&'(+(!&)2$0!'$1(!2.##(+(-&!&0*(/!)#!+,%(/4!
?(-(#.&/4! 1$%,(/! $-2! 3)/&/A! ! B(+6! .-/,+$-3(! /),-2/! 3'($*4! $-2! .#! 0),! 2.(!
0),+! ?(-(#.3.$+0! +(3(.1(/! &$Ca#+((! *+)3((2/! #+)6! &'$&! *)%.30A! ! U,%(! -,6?(+!
)-(!'(+(!./<!!F),!'$1(!&)!2.(!#)+!&'(+(!&)!?(!$!?(-(#.&!#)+!$-0)-(A!!>#!0),=+(!)-!
$!&.8'&!?,28(&!$-2!3$-=&!$##)+2!$-0&'.-8!(%/(4!?,0!&(+6!.-/,+$-3(A!!B'(!)&'(+!
+($%%0! .6*)+&$-&! &'.-8! 0),! /'),%2! :-)54! ./! &'$&! ?0!2(#.-.&.)-4! &(+6! .-/,+$-3(!
%$/&/! #)+! )-%0! $! /*(3.#.3! &(+6! )#! &.6(4! /,3'! $/! SR4! ]R! )+! kR! 0($+/4! &'(-! .&!
(C*.+(/A!!>#!&'(!&(+6!*)%.30!(C*.+(/!?(#)+(!0),!2)4!&'(-!&'(+(!./!-)!?(-(#.&!$-2!
&'(!*)%.30!-)!%)-8(+!(C./&/A!!I,0.-8!&(+6!.-/,+$-3(!$&!)%2(+!$8(/!3$-!8(&!1(+0!
*+.3(0!$-2!3)/&!*+)'.?.&.1(A!
! B'(+(! ./! $! 2.##(+(-&! /(&! )#! +,%(/4! 1$%,(/! $-2! ?(-(#.&/! #)+! 3$/'! 1$%,(! %.#(!
.-/,+$-3(A!!B'(!#.+/&!&'.-8!0),!5.%%!-)&.3(!./!&'$&!.&!./!6)+(!(C*(-/.1(!$-2!&'./!
./!5'$&! &(+6! .-/,+$-3(!/$%(/!*()*%(!(6*'$/.D(!6)/&A! !I,&! &'(+(! ./!6)+(! &)!
3$/'!1$%,(!%.#(!.-/,+$-3(!&'$-!/.6*%0!&'(!3)/&A!!>-!&'(/(!*)%.3.(/4!3$/'!1$%,(!
$33,6,%$&(/! $-2! 8+)5/! )1(+! $! *(+.)2! )#! &.6(A! ! B'(/(! 1$%,(/! 8+)5! &$Ca
2(#(++(2A! !J'(-! .&!3)6(/! &)! &'(!1$%,(/! .-! &'(/(!*)%.3.(/4! &'(!*+(6.,6/! &'$&!
0),!'$1(!*$.2!?(3)6(/!5'$&! ./!3$%%(2! &'(!!"#$#! #)+! &'(!1$%,(/! .-/.2(! &'(6A!!
H(&=/!/$0!0),!*$.2!)1(+!$!-,6?(+!)#!0($+/4!b]R4RRR!.-!*+(6.,6!$-2!-)5!&'(!
3$/'!1$%,(!.-!&'(!*)%.30!./!b]R4RRRA!!P%%!)#!&'$&!6)-(0!./!?$/./!$-2!$+(!&$Ca#+((!
1$%,(/A! ! ! B'(/(! *)%.3.(/4! .#! 2(/.8-(2! +.8'&4! 5),%2! '$1(! 2($&'! ?(-(#.&/! &'$&!
.-3+($/(!)1(+!&'(!0($+/A!!P%/)4!.#!(1(+!-((2(24!&'(/(!*)%.3.(/!3$-!*+)1.2(!&$Ca
#+((!%)$-/!&)!.&/!)5-(+A!!^$/'!1$%,(!*)%.3.(/!3$-!$%/)!?(!,/(2!$/!3)%%$&(+$%!#)+!
*(+/)-$%!$-2!?,/.-(//!%)$-/A!!B'(!6)-(0!)+!1$%,(/!.-!&'(/(!&0*(/!)#!*)%.3.(/!
3$-!$%/)!?(!,/(2!$/!$!&))%!#)+!8(-(+$&.-8!$22.&.)-$%!.-3)6(!.-!$!%,6*!/,6!)+!
5.&'2+$5-! )-! $! 0($+%0! ?$/./A! ! U(6(6?(+4! &'(/(! 1$%,(/! '$1(! /)6(! &$Ca
#+.(-2%0!$21$-&$8(/A!
! >&!5.%%!?(!,*!&)!0),!5'(-!2(3.2.-8!5'$&!&0*(!)#!*)%.3.(/!0),!/'),%2!)5-A!!>&!
6.8'&!?(!.-!0),+!?(/&!.-&(+(/&!&)!#.-2!$!'.8'%0!+(3)66(-2(2!*+)#(//.)-$%!5')!
+(*+(/(-&/!-)&!)-%0!&(+64!?,&!$%/)!3$/'!1$%,(!&0*(/!)#!*)%.3.(/A!
! F),+!*)%.30!3$-!?(3)6(!$!1(+0!1$%,$?%(! &))%! #)+!0),! .-! &'(! #,&,+(A! !U.3'!
*()*%(!:-)5!')5!&)!,/(!&'(/(!&))%/A!!P/!>!6(-&.)-(2!.-!$-!($+%.(+!3'$*&(+!)#!
&'./!?)):4!+.3'!*()*%(!&'.-:!%.:(!+.3'!*()*%(!$-2!&'(!i3'($*(/&j! ./!-)&!$%5$0/!
&'(!?(/&A!
!
!
!
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!
! >#!0),!)5-!0),+!)5-!?,/.-(//4!0),!-((2!&)!,-2(+/&$-2!&'$&!0),+!?,/.-(//!
./!$!,-.;,(!)**)+&,-.&0A!!9)&!)-%0!2)(/!0),+!?,/.-(//!*+)1.2(!$-!.-3)6(!#)+!
0),4!?,&!$%/)!&'(!)**)+&,-.&0! ./! &'(+(!&)!8+)5!$-2!2+.1(!#)+5$+2!&'(!1$%,(!)#!
0),+! ?,/.-(//A! ! B'(! /(3+(&! )#! )5-.-8! $! ?,/.-(//! ./! 2(1(%)*.-8! $-! (C.&!
/&+$&(80!#)+!0),+!?,/.-(//!5'(-!0),!2(3.2(!&)!+(&.+(A!!K$-0!/6$%%!?,/.-(//(/!
/.6*%0!3%)/(! &'(.+!2))+/!5'(-! &'(!)5-(+! ./! +($20! &)! +(&.+(4!$-2!5.&'! .&! 8)(/!
&'.+&0!0($+/!)#!(C*(+.(-3(4!8))2!5.%%!&'$&!5$/!?,.%&!,*!.-!&'$&!?,/.-(//4!$-2!$!
*)//.?%(!3%.(-&!?$/(A! !P%%!)#! &'(/(!$/*(3&/!)#!$!?,/.-(//!'$1(!1$%,(A! !K$-0!
?,/.-(//! )5-(+/! #$.%! &)! /((! &'(/(! 1$%,(/! $-2! /.6*%0! /',&! &'(.+! ?,/.-(//!
2)5-A! !G(1(%)*!$!3)-&.-,$&.)-!*%$-!#)+!0),+!?,/.-(//!$#&(+!0),! %($1(A! !F),+!
?,/.-(//! 3),%2! ?(! $! 8+($&! .-1(/&6(-&! #)+! /)6()-(! (%/(4! $-2! 3+($&(! 6)+(!
#,&,+(! 2)%%$+/! #)+! 0),A! ! H.:(! (1(+0&'.-8! (%/(! .-! %.#(4! 6)+(! &.6(! $-2! (-(+80!
/'),%2!?(!/*(-&!)-!(C*%)+.-8!&'(!(C.&!/&+$&(8.(/!#)+!),+!%.1(/A!
!
!

=6$+/-"$0+/('%)E+
!
! B)! ,-2(+/&$-2! ')5! 6)-(0! 5)+:/! 0),! -((2! &)! $**%0! $! %.&6,/! &(/&! &)!
6($/,+(! &'(!(##(3&.1(-(//!$-2!,/(#,%-(//!)#!0),+!6)-(0A! ! >&! ./! .6*)+&$-&! &)!
+(6(6?(+!&'$&!5$0!&))!6,3'!(6*'$/./!./!*,&!)-!&'(!i+$&(!)#!+(&,+-j!6(-&$%.&0!
$-2! &))! %.&&%(! )-! ')5!6)-(0! 3$-! 5)+:! #)+! 0),A! ! B'(! %.&6,/! &(/&! #)+! 6)-(0!
3)-&$.-/! $! /(+.(/! )#! ;,(/&.)-/! &'$&! 5.%%! 2(#.-(! &'(! 6)/&! (##(3&.1(! &0*(/! )#!
6)-(0!&'$&!0),!3,++(-&%0!'$1(4!$-2!8,.2(!0),!&)5$+2/!)&'(+!&0*(/!)#!6)-(0!
&'$&!0),!6.8'&!5$-&!&)!'$1(A!
! B'(+(!$+(!$!-,6?(+!)#!3$&(8)+.(/!&'$&!&'(!6)-(0!0),!'$1(!+.8'&!-)5!6$0!
#$%%! .-&)A! !F),!3$-!'$1(! >UP/4!QRST/4!U)&'! >UP/4!2(#.-(2!?(-(#.&! *+)8+$6/4!
MOV/4!6,&,$%! #,-2/4! ?$-:! /$1.-8/! *+)8+$6/4!^G/4! /&)3:/4! 0),+! ')6(4! +($%!
(/&$&(4!0),+!?,/.-(//4!*)//.?%(!.-'(+.&$-3(/!$-2!%.#(!.-/,+$-3(A!!F),!6$0!?(!
$?%(!&)!&'.-:!)#!6)+(!?,&!&'(/(!$+(!&'(!6)/&!8(-(+$%!3$&(8)+.(/!)#!6)-(0!&'$&!
0),!6.8'&!'$1(A!!>#!0),!&$:(!($3'!)-(!)#!&'(/(!3$&(8)+.(/!$-2!%./&!&'(6!.-!$!
3)%,6-4! $-2! $/:! &'(! #)%%)5.-8! ;,(/&.)-/! )#! ($3'! )-(! )#! 0),+! 6)-(0!
3$&(8)+.(/4! 0),! 5.%%! 2./3)1(+! &'(! (##.3.(-304! (##(3&.1(-(//! $-2! /$#(&0! )#! &'(!
6)-(0!0),!'$1(A!
!
!

=6$+F:$&')-"&+
!
U>MT<! ! G"OM! B@>M! ^PBOl"UF! "U! BFVO! "L! K"9OF! >9m"HmO! U>MT7!!
^$-!0),!%)/(!0),+!6)-(07!!P/!$-!(C$6*%(4!3$-!0),+!QRST!%)/(!6)-(07!!^$-!
0),+!')6(!%)/(!1$%,(7!!P+(!6,&,$%!#,-2/!$-2!/&)3:/!/,?E(3&!&)!%)//(/7!!^$-!
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