
�BXD931��E<DEB1<���B9D93���$1<8?T1��'���F� ���>��	� @������ :1>��:E>��
�	


������)&����!��'�&�($&���$'
��#�&���$#�'��#��&��#(�#�

�<9J125D8��ED>9;∗

��')"$

�CD5� DB121:?� B5@1C1� <1C 697EB1C� 45� 5C3B9D?B� AE5� 39B3E<1B?>� 5>DB5� <?C� 1ED?B5C

1B75>D9>?C� 3?>C17B14?C�@?B� <53D?B5C�I� 3BXD931�� I� 3[=?�5C1� 9=175>� C5�@B?I53D1�5>DB5

5C3B9D?B5C�3?>D5=@?BS>5?C��$1B1�5CD12<535B�E>�5CD14?�45<�1BD5�45�<1 697EB1�45�5C3B9D?B�

D?=1BU�@<1>D5?C�D5[B93?�3BXD93?C�@B?@E5CD?C�@?B��E1>��?CU�'15B��&931B4?�$97<91���1F94

*9Z1C� I� �UC1B� �9B1�� �C5� 5>DB1=14?� 45� @?CDEB1C� <9D5B1B91C� C5BS� 5>DB5D5:94?� 3?>� <1C

F9C9?>5C� 45� ?DB?C� 5C3B9D?B5C� 1B75>D9>?C� @<1C=141C� 5>� <1C� 5>DB5F9CD1C� 1@1B53941C� 5>

��������� �� ��� ����������� ���������� ���������%����� @E2<9314?� @?B� 5<� �5>DB?� �49D?B� 45

�=UB931�  1D9>1� �	��
��� I� 1<7E>?C� 1Z?C� 45C@EUC�� 5>� 1AE5<<1C� <<5F141C� 1� 312?� @?B

�B1395<1�'@5B1>J1�5>�CE�<92B? 
�������������� �	������AEX��E>1�>E5F1�75>5B139[>�45

1ED?B5C�C5�@95>C1�1�CX�=9C=1�45>DB?�45<�C9CD5=1�<9D5B1B9?�13DE1<��3?>�<1C�9>6<E5>391C�I

DB14939?>5C� AE5� @1B535>� 31B13D5B9J1B<?C�� �� @1BD9B� 45� E>� 3?BD5� D5=@?B1<�75>5B139?>1<�

9>D5>D1BU�B5<5F1B�<?C 75CD?C�AE5�45�<?�C?391<�C5�9>DB?I53D1>�5>�5<�E>9F5BC?�<9D5B1B9?�45

3141�5C3B9D?B�@5BD5>5395>D5�1<�3?B@EC�45�DB121:?��ED9<9J1>4?�<1�31D57?BX1�45 ^5CDBE3DEB1

45<�C5>D9B_��+9<<91=C��	�����

��!��&�'��!�*�

�C3B9D?B���CDBE3DEB1�45<�C5>D9B���H@5B9V>391���>DB5F9CD1�

�$�&���!��'�&�($&�-�')�%&.�(���

.���/ 5<� 5C3B9D?B� 5C3B925� C95=@B5 ������ E>� <E71B�� I� 1<� 5C3B929B�� 5C3B925� 1<� =9C=?
D95=@?�5C5�<E71B��@?BAE5�>?�C5�DB1D1�45�E>�C9=@<5�<E71B�AE5�5<�5C3B9D?B�?3E@1�3?>
CE� 3E5B@?�� E>� 6B17=5>D?� 45<� 5C@139?� 5HD5B9?B� 45C45� 3EI?� 35>DB?� 5<� 5C3B9D?B� 5CDS
3?>D5=@<S>4?<?�� C9>?� 45� E>� <E71B� AE5� 5CDS� =SC� 295>� 45>DB?� 45<� CE:5D?� I� AE5
9=@B57>1��F?<E>D1B91�?�9>F?<E>D1B91=5>D5��<?�5C3B9D?���'��&��
���� @� ���

'15B� @?>5� 5>� 5<� 35>DB?� 45� <1� 49C3EC9[>� 5<� 3?>D5HD?� C?391<�� @?<XD93?�� 3E<DEB1<� I

61=9<91B�45�@B?4E339[>�1�@1BD9B�45<�AE5�3?=95>J1�1�3?>697EB1BC5�5<�CE:5D?�AE5�5C3B925�

�C5�=9C=?�3?>D5HD?�F1�1�3?>CDBE9B�1�<?�<1B7?�45<�@B?35C?�45�5C3B9DEB1�E>1�45D5B=9>141

697EB1�45�5C3B9D?B��AE5�C5�@?C939?>1BS�5>�E>�5C@139?�D1=29U>�C?391<��@?<XD93?�I�3E<DEB1<

∗�?3D?B1>41�5>��95>391C�'?391<5C��)>9F5BC9414�45��E5>?C��9B5C�



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�

5C@53X693?�� '57\>� '15B�� <1� 697EB1� AE5� 5<� 5C3B9D?B� 3?>CDBEI5� >?� C5� B54E35� 1� <1

5H@5B95>391� 6S3D931� �5C3B9D?B� 45� 5H@5B95>391� FC�� 5C3B9D?B� 45� 5C3B9D?B9?�� C9>?� AE5� C5

B5<139?>1�3?>�E>�C125B�?2:5D9F?�3?>:E714?�3?>�E>1�97>?B1>391�9>49F94E1<��3?B@?B1<�

�<� 5C3B9D?B� 5C�� 1>D5C� AE5� >141�� 8?=2B5� 45� E>� \>93?� 49C3EBC?�� AE5� >135� 45� CEC
F9C9?>5C�I�AE5�U<�5<12?B1�E>1�I�?DB1�F5J�C9>�D5>5B�5>�3E5>D1�>9�<1�5H@53D1D9F1�45�CE
1E495>391�>9�<?C�31=29?C�45�C9DE139[>���'��&��	���� @� 		���

�>�5CD5�C5>D94?��E>�5C3B9D?B�>?�5CDS�4569>94?�45�1>D5=1>?��C9>?�AE5�C5�3?>6?B=1

I�14AE95B5�E>1� 945>D9414�4EB1>D5�5<�@B?35C?�45�5C3B9DEB1��5� 9>3<EC?��5>� <1C�CE35C9F1C

<53DEB1C�AE5�45�U<�C5�81BS>��'97E95>4?�1�!EC9<��'15B�3?>6X1�5>�5C5�5C3B9D?B�AE5�C5�C125

`E>� 8?=2B5� C9>� 1DB92ED?Ca� I� AE5� 3B51� CE� @B?@91� DB14939[>�� 1E>AE5�=SC� >?� C51� @1B1

<E57?�5C3B929B�5>�3?>DB1�45�5<<1���E1>4?�<?�5>DB5F9CD1>�@1B1�5<�491B9?�EBE7E1I? ������

5>� �B1>391� 5>� 	���� I� <5� @B57E>D1>� C9� 5H9CD5� E>1� UD931� AE5� 4525� >535C1B91=5>D5

13?=@1Z1B� <1�5CDUD931�45�E>�5C3B9D?B��'15B�B5C@?>45�AE5 ` ?�@B9>39@1<�5C�AE5�C51�E>

7B1>�5C3B9D?Ba� �M"?�D5=5�@531B�45�5CD5D939CD1���B5@B57E>D1�<1�@5B9?49CD1� `,?�C[<?�<5?

@?B�@<135Ba�

�5�13E5B4?�3?>�&931B4?�$97<91��'15B `5CDS�C9DE14?�45<�?DB?�<14?�45�<1C�6B?>D5B1C�

5>� 5C1� D95BB1�45� >1495� AE5� 5C�5< <E71B�=9C=?�45� <1� <9D5B1DEB1a� �$97<91�� 	������ P<�� 5>

31=29?�� C5� 4935� =SC� 13S� 45� 5<<1C�� (1>D?� 5> ���(���� �$97<91�� 	��
�� I� 3?=?� 49BS

>E5F1=5>D5�5> ������	������<?C�=?D9F?C�@?B�<?C�AE5�3?=95>J1�1�5C3B929B�D95>5>�AE5

F5B�3?>� <1� <E381�45<�1BD9CD1�3?>� <1�5H@5B95>391�� 1�CEI1�@1BD5�45�E>1�1EC5>391��@E5C

B53?>?35�8125B�D5>94?�E>1�9>61>391�C9>�<9D5B1DEB1��I�5CD?�<?�E2931�5>�E>1�DB14939[>���CX�

1�<?C�	��1Z?C�3?=5>J[�1�5C3B929B�CE�7B1>�?2B1��5< ��������?2B1�AE5�@B5D5>45�@[CDE=1�

3E1>4? `>?�D5>X1�F941�1<7E>1a���>� <1 13DE1<9414��3?=?�CE795B5��1>4?<6?��$97<91�C5�81

3?>F5BD94?�5>�1<7E95>�1�AE95> `81I�AE5�<55Ba�

(1=@?3?�C5�@E545�>?�<55B�1�*9Z1C��AE95>�45C45�CEC�9>939?C�@1B535�8125B�<92B14?

E>1�21D1<<1�3?>�<1�<9D5B1DEB1��?�@?B�5<<1���?=?�4935�5> ������	������U<�>?�3B55�5>�E>1

^3?>4939[>� 45� 5C3B9D?B_� C9>?� AE5� CE� ?2CD9>139[>� <?� 3?>F5>35� 45� <1� 5H9CD5>391� 45� E>1

^C9DE139[>_ �45�5C3B9D?B�� `1<7?�AE5�@?B�395BD?��5C�21CD1>D5�9>C949?C?a���<�C5B�5C3B9D?B�C5

FE5<F5�@1B1�*9Z1C�E>1�39B3E>CD1>391��E>�9>6?BDE>9?��E>1�C9DE139[>�9>5H?B12<5�

�C�AE5�5C�9>5<E492<5��C1<9B�45<�C9<5>39?��5C�E>�@B9F9<579?�45C45�395BD?�@E>D?�45�F9CD1�
�5:1� D5CD9=?>9?�� 81I�=1B31C� 3?=@<5D1C�� >57B?� C?2B5� 2<1>3?�� 2<1>3?� C?2B5� >57B?
.���/��'$�&�"-���	��� @� 
����

�<� 97E1<� AE5� $97<91�� @1B1� *9Z1C� <1� @B?4E339[>� <9D5B1B91� 5C� 5<� 31=@?� 45� 21D1<<1

4?>45� C5� 4521D5� <1� 5H@5B95>391� I� <1� 85B5>391�� �E1>4?� 5> ���(���� ���**�� 	��
� @�

�
��C5�<5�@B57E>D1�135B31�45�CEC�69<9139?>5C�3?>�1ED?B5C�1B75>D9>?C�I�5HDB1>:5B?C��U<

B5C@?>45 `%EU�6E5>D5C�>9�AEU�9>6<E5>391C�>9�AEU�292<9?D531C�=5>D1<5C���?>6B?>D139?>5C�

(9B?>5?C��$E<C5141C�a�*9Z1C�49C3ED5�3?>�CEC�@B?@91C�35BD5J1C�I�3?>�<1C�45�CEC�<53D?B5C�

`5C3B925�1<�2?<5?a���C�5>�5C1�@B?F?3139[>�AE5�*9Z1C�5>3E5>DB1�CE�@B?@91 C9DE139[>�45

5C3B9D?B�



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	




'9�<1�<9D5B1DEB1�>?�@E<C51��5C�<1�<1D1��5< 12EBB9=95>D?���B5?�AE5�C9�C5�<5�CECDB15�5C?�1<
31=@?�<9D5B1B9?�5C��5>�5<�=5:?B�45�<?C�31C?C��E>1�5C@5395�45�@BS3D931�31>[>931��5>�5<
@5?B� C5>D94?� 45� <1� @1<12B1�� "?C� 3?>F5BD9=?C� 5>� <?C� =?>17E9<<?C� 45� E>1� 3?C1
53<5C9SCD931�� $5BC?>1<=5>D5�� =5� 5>6B5>D?� 3?>� <1C� 49CD9>D1C� 6?B=1C� 45<� @?45B�
�'$�&�"-���	��� @� 
����

#DB1� 45� <1C� 6?B=1C� 45� 3?=21D5� 5C�� @1B1� �UC1B� �9B1�� @?C55B� E>1 `UD931� 45� <1

9>F5>39[>a���>�<1C�3<1C5C�AE5�493D[�5>�5<��5>DB?�&?:1C��1�@B?@[C9D?�45�<1�?2B1�45��?@9�

�9B1�@B?@?>5�CE�@B?@91�>?39[>�45�<1 697EB1�45<�5C3B9D?B�

�<� DB121:?�45<�5C3B9D?B�>?�@E545�14?@D1B�?DB1�=?41<9414�AE5� <1�45<� 9>69>9D?��"E>31
45:1BS�45�5C3B929B��>?�9=@?BD1�<1�2B5F5414�45�<1�F941�����&���
���� @� 
���

 1� 5C3B9DEB1� 5C� E>1� =1>X1�� I� C57\>� 4935� 5>� 5CD1C� 3?>65B5>391C�� 5<� 75CD?� 45

5C3B929B�C5�1@?45B1�45<�8?=2B5�I�3?>D1=9>1�D?4?C�CEC�75CD?C�

�CD1�3?>6EC9[>�FE5<F5�E>�=?>CDBE?�1<�5C3B9D?B��E>�1C5C9>?�� 1�=5J3<1�45�<?C�75CD?C�
<1�5D5B>9414�3?>D9>E1�AE5�5>31B>1�5<�5C3B9D?B��6E>45�1DB?J=5>D5�<?C�D95=@?C�����&��

���� @� 
���

�>�5CD5 C5>D94?��8?=2B5�I�5C3B9D?B�C?>�E>1�=9C=1�3?C1��E>1�\>931�CE2:5D9F9414

AE5��@?B�B1J?>5C�@BS3D931C���9B1�5<975�<<1=1B `1BD9CD1a� `�<�1BD9CD1�F1<5�@?B�<?�AE5�5C��>?

@?B� <?� AE5� 8135a�� "E5F1=5>D5�� 5CD5� 1ED?B� D1=29U>� @1B535� 3B55B� 5>� 5C1� 5C@5395� 45

61D1<9414�45�<1�@BS3D931�5C3B9DEB1B91��414?�AE5�<1�?2B1�45�E>�1BD9CD1�F1<5�=5>?C�AE5�U<

=9C=?� `?�AE5�<1�6?B=1�45�CE�@5BC?>1�AE5�5C�CE�DB121:?a��4935��9B1�81391�5<�69>1<�45<

393<?�45�CEC�3?>65B5>391C���>�5CD5�@E>D?�5C�9>D5B5C1>D5�DB1J1B�1<7E>1C�B5<139?>5C�3?>�<1

697EB1 45�5C3B9D?B�45��?B75C��$1B1��9B1���?B75C�5B1�=EI�3?>C395>D5�45�<1�3B5139[>�45<

=9D?�@5BC?>1<��I�3?>�5<<1�=1>D5>X1�E>1�B5<139[>�1=297E1�� 1�3?>4939[>�>535C1B91�@1B1

<1�75>5B139[>�45�5C5�=9D?�C[<?�@E545�C5B�@B?4E3D?�45�<1�B5>E>391�1�3B51B<?�

�<�5C3B9D?B�4525�C5B �����������������5CD?�5C��1AE5<�AE5�3?>?35�=5:?B�AE5�>1495�<1
DU3>931��5>�5CD5�>9F5<�E>�5C3B9D?B�>E>31�C5BS�CE69395>D5=5>D5�3?>C395>D5���$�� ���
	�����

(1=29U>� $97<91� 1DB92EI5� 5CD1� 9>3?>C395>391� 31C9� @B?65C9?>1<� 1� �?B75C�� 1� AE95>

3?>C945B1�5<�=5:?B�1BD5C1>?��@E5C `3?>?35�3?=?�>9>7E>?�<?C�<X=9D5C�I�<1C�@?C929<94145C

45�CE�1BD5a�

�?B75C�1CE=5�<1 9>3?>C395>391�<9D5B1B91�45�<1�AE5�812<121�$97<91�

'5�5>D5>49[�C95=@B5��45�E>�=?4?�DS39D? ]5<�=5:?B�=?4?�45�5>D5>45B�<1C�3?C1C��AE5
I?� C5BX1� E>� 5C3B9D?B�� .b/ ,?� DB1D?� 45� 9>=9C3E9B=5� <?� =5>?C� @?C92<5� 5>� <?� AE5
5C3B92?���5:?�AE5�<1C�3?C1C�C5�5C3B921>�1�DB1FUC�45�=X�?�1�@5C1B�45�=X��,?�DB1D?�45
C5B�E>�1=1>E5>C5�����**��	��
� @� 
	���



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�


��)&������'�&�($&

�<�DB121:1B�C?2B5 <1 697EB1�45�5C3B9D?B 1�@1BD9B�45�E>�3?B@EC�45�5>DB5F9CD1C��81I

4?C�>9F5<5C�45�49C3EBC?�AE5�C5�@?>5>�5>�3?>D13D?��$?B�E>�<14?��>?C�5>6B5>D1=?C�3?>�<?

AE5�5<�5C3B9D?B�4935�135B31�45�CX�=9C=?��45�CE�B5<139[>�3?>�<1�<9D5B1DEB1��3?>�CE�@BS3D931

I�3?>�CE�?2B1��@5B?�@?B�?DB?�<14?��<1�=9B141�45�?DB?�9>D5BF95>5�5>�5C1�3?>697EB139[>�45

<1� 945>D9414�� 3[=?� C5� <?� @B5C5>D1�� AEU� @B57E>D1C� C5� <5� 8135>� I� 45C45� AEU� =549?

@5B9?4XCD93?�C5�5<975�3?>F?31B<?���CX��<1 697EB1�45�5C3B9D?B�C5�4569>5�1�@1BD9B�45�<1�@B?@91

=9B141��45C45�E>�<E71B�9>49F94E1<�I�@B9F14?��I�D1=29U>�1�@1BD9B�45�CE�DB1C35>45>391�1<

5C@139?�45�<?�@\2<93?��3E1>4?�3?=95>J1�1�3?>697EB1B�5<�9=179>1B9?�C?391<�45�5C3B9D?B�

�>�5<�31C?�45 ����������C5�3?>6?B=[�E>�31>?>�45�5C3B9D?B5C�B5@B5C5>D1D9F?C�45<

C9CD5=1� <9D5B1B9?�45�E>�45D5B=9>14?�=?=5>D?�I� <E71B��  1C�=9C=1C�>E5F5�@B57E>D1C

6E5B?>� B51<9J141C� 1� E>� 7BE@?� 45� 5C3B9D?B5C� 2EC31>4?� 5F945>391B `1� DB1FUC� 45� AEU

@?C939?>5C�@1BD939@121>��5>�5<�5C@139?�3?=\>�45�<1�<9D5B1DEB1��5C3B9D?B5C�AE5�5<

3?>C5>C?� 45<� @\2<93?� I� <1� 3BXD931� B53?>?35� 3?=?� 3?>D5=@?BS>5?C�a� �'�&#�

� (�!�&�"#��	��
� @� 
��

'5�<5C�@B57E>D1�135B31�45�CEC�B5<139?>5C�3?>�<1�<9D5B1DEB1��<1�3BXD931��<?C�<53D?B5C�

5<� 49>5B?� I� D1=29U>�� B5C@53D?� 45<� ?B975>� 45� CE� @BS3D931�� '9� 295>� <1 ��������� 6E5

B5C@?>4941�@?B�=SC�45�	���5C3B9D?B5C��C[<?� D?=1B5=?C�5>�5CD5�1>S<9C9C�E>1�=E5CDB1

=5>?B�@5B?�B5@B5C5>D1D9F1�45�<1�697EB1�45�5C3B9D?B�5=5B75>D5�5>�<1�4U3141�45<����

�>�5<�31C?�45��?B75� E9C��?B75C��CE�39B3E>CD1>391�45�5C3B9D?B�1@1B535�<97141�1�<1

61D1<9414�?�5<�45CD9>?��P<�@1B535�C5B�E>?�45�<?C�\>93?C�AE5�<971�CE�F?3139[>�<9D5B1B91�1�<1

@B545CD9>139[>���E<9?��?BDSJ1B��@?B�CE�@1BD5��1DB92EI5�1<�1J1B��<1�31CE1<9414�?�<1�D?JE45J

CE�<971J[>�3?>�<1�<9D5B1DEB1� `�C3B929B�>?�=5�@1B535�>141�9>C[<9D?��=SC�295>�E>1�=1>5B1

45� @1C1B� 5<� D95=@?�a� �?BDSJ1B� C95>D5 `$1B1� 5=@5J1B�� 8?BB?B� 1� D?4?� @B?65C9?>1<9C=?�

9>3<EC?�8?I�C97?�F9U>4?=5�3?=?�E>�16939?>14?��1<7E95>�AE5�5C3B925�@?BAE5�<5�7ECD1�I

>?� @?BAE5� D95>5� AE5� 5C3B929B�a $1B1� U<�� 5>D?>35C�� <1� 5C3B9DEB1� 5C� E>1 `615>1a�� $1B1

�5B>1B4?��?B4?>��5>�31=29?��5C3B929B�5C�E>�5:5B3939?�

!5 5>C5Z1B?>�1�5C3B929B�I�<55B�I�3?=5>3U�=9�5:5B3939?�45�5C3B9D?B�a�$5B?�<E57? `%E5
5C3B9295B1�?�>?��>?�@B5?3E@121�=1I?B=5>D5�1�=9�61=9<91��>9�1�=9C�=15CDB?C��>9�1
<?C� 1=97?C�� =5>?C� 1<� 21BB9?�� <1� 39E414� ?� 5<� @1XC�� �B1� I� C97E5� C95>4?� 1<7?
B97EB?C1=5>D5�@5BC?>1<�I�>141�=SC� ���**��	��
� @� 	����

�?B75C���?BDSJ1B���?B4?>��1B=1>�E>1�697EB1�45�5C3B9D?B�AE5�>?�C5�3E5CD9?>1>�>9

C5�9>D5B5C1>�@?B�<1�5C3B9DEB1�@B?65C9?>1<�@?BD14?B1�45�E>1�6E>39[>�C?391<���B5>D5�1�5<<?C

81I�?DB?�7BE@?�AE5�453945>�3?>C395>D5=5>D5�3?>F5BD9BC5�5>�5C3B9D?B5C���12<1>4?�45�CE

:EF5>DE4���4?<6?��9?I��1C1B5C�4935�AE5 `�>�5C1�U@?31��5>DB5�>?C?DB?C��5C�4539B�5>�<1

�B75>D9>1�� >?� C5� 3?>C945B121� 1� <1� <9D5B1DEB1� 3?=?� E>1� @B?65C9[>�a� $5B?� 3?=?� CE

9>D5>39[>� 5B1� 3?>F5BD9BC5� 5>� E>� 5C3B9D?B� @B?65C9?>1<�� �9?I�� 1ED?49413D1�� 1B7E=5>D1�

`.���/ AE9C5�C125B�7B1=SD931��AE9C5�C125B�F5BC9693139[>��DB1DU�45�3?>?35B�=9�?6939?��AE5

>1495�=5�@EC95B1�<1C�3?=1C�a



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�

(1=29U>� @1B1� �25<1B4?� �1CD9<<?� 5C3B929B� 5>� E>1� 4539C9[>�� E>� 3?=@B?=9C?� 45<

8?=2B5�3?>� <1� <9D5B1DEB1� `)>�4X1� 1� <?C�

�1Z?C��45394X�5CD?��?�5B1�E>�5C3B9D?B�?�=5

=1D121�a�'9�295>�81I�1<7?�45�61D1<9C=?�5>�5CD1�49CIE>D9F1���1CD9<<?�@95>C1�CE�5<5339[>

5>� B5<139[>�3?>� <1� B51<9414��I�>?�3?>� <1C� <5DB1C��45<�=9C=?�=?4?�AE5� <?�8135� 9<91>1

�5;5B�� @1B1� AE95>� 5C3B929B� C97>96931� <1� @?C929<9414� 45� 69:1B� I� 3?=E>931B� CE� F9C9[>� 45

=E>4?�� $1B1� 5<<1 `5C3B929B� 5C� E>1� 6?B=1� 45� =9<9D1>391� I� <1� 45D5B=9>139[>� 45� C5B

5C3B9D?B1�=5�<1�452?�1�=X�=9C=1�a�'5B�5C3B9D?B1��I�:EJ71BC5�D1<�3?=?�4935�5<<1�AE5�<?

8135�1 @1BD9B�45�<1�@E2<93139[>�45�CE�@B9=5B�<92B?�5C��5>�CE�31C?��E>�9=@5B1D9F?�

�>DB5�5<�1J1B�I�5<� 9=@5B1D9F?�81I�E>1�5CD139[>� 9>D5B=5491��5>�<1�AE5�C5�E2931>

�C94?B?��<19CD5>�I��U3D?B�(9J[>� �>�CEC�31C?C��<1�697EB1�45�5C3B9D?B�1@1B535�F9>3E<141�1

<1� >535C9414�� �<19CD5>� @?CDE<1� E>1 D5?BX1 45� <1� >535C1B95414�� @E5C� 169B=1� AE5� <?C

7B1>45C�=15CDB?C�81>�5C3B9D?�C95=@B5�@?B�>535C9414��@?B�E>1�>535C9414�9>D5B9?B���>�<?

AE5�1�U<�B5C@53D1� `!9�@B?@91�?2B1�>?�<1�@95>C?��<1�817?��,�C9�1<7?�@95>C?�=95>DB1C�<1

817?�5C�3?>�B5<139[>�1�=X��1�<?�AE5�3?>?J3?��1�<?�AE5�85�F9CD?�I�CE6B94?�I�7?J14?�a

(9J[>�� @?B� CE� <14?�� 453<1BS>4?C5� E>� >?�5C3B9D?B� @B?65C9?>1<�� 4935� AE5� `"?

3?>C945B?�5<�13D?�45�5C3B929B�3?=?�E>�4U29D?�3?>IE71<�C9>?�3?=?�E>1�>535C9414�X>D9=1

I�E>1�1F5>DEB1�.���/a

,1� C51� AE5� <1C� 697EB1C� 45� 5C3B9D?B� AE5� 3?>CDBEI5>� I� B5@B5C5>D1>� <?C

5>DB5F9CD14?C� 1>D5B9?B5C� 5CDU>� <97141C� 1<� 1J1B�� <1� >535C9414�� 5<� 45CD9>?� ?� 1� E>

9=@5B1D9F?�� 81I� E>� 45>?=9>14?B� 3?=\>� AE5� C5� B5@9D5� 5>� <1C� B5C@E5CD1C� AE5� 41>

=E38?C�45�5<<?C�1 ���(����� I�D95>5�AE5�F5B�3?>�E>�=?=5>D?�45�1@B5>49J1:5�

&931B4?�$97<91�

5C3B92X1� @1B1� DB1D1B� 45� C125B� AEU� 5B1� 5C3B929B�� 5>� 5C?� �C[<?� 5>� 5C?�� I1� 5B1� E>
5C3B9D?B��5C�4539B��1<7E95>�AE5�5C3B925�@1B1�C125B�AEU�5C�<1�<9D5B1DEB1��.���/�I�45�5C5
=?4?�1@B5>4X1�1�5C3B929B�?�1<�=5>?C�1@B5>4X1�1�B53?>?35B�<?�1B4E?�AE5�@E545�C5B
5C3B929B�� .���/� �971=?C� AE5� 45� 5>DB141� 1@B5>4X� AE5� 81I� AE5� 3?>D1B� E>1� 89CD?B91
3?=? C9�C5�5CDEF95B1�3?>D1>4?�?DB1���	��
� @� 	����

�>D?>9?� �9� �5>545DD?� `<?C� @B9>39@1<5C� 1ED?B5C� 3?>� AE95>5C� =5� 85� 54E314?

4EB1>D5�=9�1@B5>49J1:5�45�5C3B9D?B�C?>.���/a

�5B>1B4?� �?B4?>� `!5� 5>C5Z1B?>� 1� 5C3B929B� I� <55B� I� 3?=5>3U� =9� 5:5B3939?� 45

5C3B9D?B�a

�4?<6?� �9?I��1C1B5C� `'?I� E>� 1ED?49413D1�� �E1>4?�5=@53U� 1� 5C3B929B� >?� C12X1

7B1=SD931�.���/a

$?B�?DB?�<14?��5<�45>?=9>14?B�3?=\>��5>�5<�31C?�45�<1C�5>DB5F9CD1C�45 
������

�������� 5C� ?DB?�� '9� 295>� <1C� @B57E>D1C�� 9>C@9B141C� 5> ���������� 79B1>� 5>� D?B>?� 1<

=?D9F?�45�<1�5C3B9DEB1��1<�<53D?B�9451<��1�<1�E293139[>�45>DB?�45<�31=@?�9>D5<53DE1<��<?C
3?=95>J?C� 3?=?� 5C3B9D?B�� I� <1� 9=175>� 45<� =9C=?�� <1C� @5B35@39?>5C� AE5� D95>5>� <?C

5C3B9D?B5C� =SC� 45� 495J� 1Z?C� 45C@EUC�� C?>� ?DB1C�� �?=?� CE795B5>� �?>J1<?� �7E9<1B

�	����� 
������� �������� ?B71>9J1� E>�=1@1�� E>� 5CD14?� 45� C9DE139[>� 45� <1� >1BB1D9F1

1B75>D9>1���>�5CD1�>E5F1�B565B5>391��=E38?C�5C3B9D?B5C�812<1>�45<�45C1BB197?�5>�E>1

45�CEC�6?B=1C�@?C92<5C�� <1�@5B965B91� <9D5B1B91���5>DBS>4?>?C�5>� <1�C57E>41�� <1� 9451�45

5CD1B� I� 5C3B929B� 45C45 ]?� 6E5B1� 45�� <1� @5B965B91� 45� <1� F941� <9D5B1B91� 5C� @<1>D5141� @?B

�U3D?B�(9J[>�AE95>�C5�4935��>E5F1=5>D5� `E>�5:5=@<1B�45�6B?>D5B1a�



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�

�M$B5695B5�5CD1B�1<5:14?�45�<?C�3XB3E<?C�<9D5B1B9?C���@B57E>D1�'@5B1>J1�

��2C?<ED1=5>D5�� �C?� <?� D5>7?� 295>� 3<1B?�.���/� $?B� 5C?�� 9>3<EC9F5�� C?I� 5>5=97?� 1
=E5BD5�45�<?C�3?<?AE9?C�AE5�C?>�E>1�5C@5395�45�35BDS=5>5C�45�9>75>9?�5>�<?C�AE5
I?�>?�3?=@9D?�@?B�9>31@139414���'$�&�"-�� 	��� @� 
���

$1B1��525�)81BD�5<�@1C1:5�@?B�5<�@B?35C?�549D?B91<�5C `E>1�=5>4939414a�

$?C92<5=5>D5�� 5C� 3?=?�C9� >?� D5B=9>1B1�45�F5B� 5<�=E>4?�549D?B91<� B51<� 45��E5>?C
�9B5C��.���/�"?�CU�3[=?�5C� <1�6?B=1�45�=?F5BC5�I�@?B�?DB1�@1BD5�45=1>41�=E38?
DB121:?�� �45=SC�� AE9JS� D5>71� 1<7\>� @B5:E939?� @5>C1>4?� AE5� C9� E>?� C5� 5CDS
=?F95>4?�=E38?�>?�D95>5�D95=@?�@1B1�5C3B929B���'$�&�"-�� 	��� @� 
	���

 1�=1B79>1<9414�45��525�)81BD�5CDS�5>�<X>51�3?>�<1�C5>C139[>�45�19C<1=95>D?�AE5

@<1>D51�*<14I��?391>3938�

(5>7? <1� 9=@B5C9[>� 45� AE5� =9C� <92B?C� 5CDS>� 19C<14?C�� 45� AE5� I?� =9C=1� 5CD?I
19C<141�� �<� 8538?� 45� >?� @5BD5>535B� 1� E>1� 5CDUD931� 4569>941� ?� 1� E>1� 75>5B139[>
5CD12<53941��45�AE5�=9C�<92B?C�>?�C5�1:ECD5>�1�>9>7E>1�D5>45>391��9>5F9D12<5=5>D5
<<5F1�1�<1�C5>C139[>�45�C?<5414� �'$�&�"-�� 	��� @� ���

 1� C?<5414� I� 5<� 19C<1=95>D?� 45� �?391>3938� C?>� @1BD5� 45� E>1� @?<XD931� 45� <1

@5B965B91�� AE5� <1� C9D\1� @?B� 6E5B1� 45� E>1� 697EB1� 45� 5C3B9D?B�� �5� 8538?�� 5<<1� 4935� >?

1@B?21B� <?� AE5� 8?I� C5� <<1=1 ^@5B69<_� I� 1>D5C ^9=175>_� 45� 5C3B9D?B�� �CD1� 1ED?5H3<EC9[>
@E545�4525BC5� D1<� F5J�1� <1�@5B35@39[>�AE5� D95>5�� D1=29U>��#CF1<4?�'?B91>?�C?2B5� <1

8?CD9<9414�45�<?C�>1BB14?B5C�1B75>D9>?C�

�B5?� AE5� 61<D1� E>1� CE5BD5� 45� B5C@5D?� =EDE?�� 45� 135@D139[>� 45� <1� 4965B5>391�
�45=SC��@?B�<?�75>5B1<�5>�5CD5�1=295>D5��<1�@541>D5BX1�5C�C[<?�3?=@1B12<5�1�<1�45<
=E>4?�45<�2?H� �'$�&�"-�� 	��� @� ����

(1=29U>�'15B� 45C45� $1BXC�� 3?=?�4935�'@5B1>J1�� D95>5� E>1� 49CD1>391� C1<E412<5

B5C@53D?� 45<� 5C35>1B9?� 35>DB1<� 45� <1� <9D5B1DEB1� 1B75>D9>1�� �CD?� @E545� 4525BC5� 1� AE5�

3?=? 1B7E=5>D1��<F9?��1>4?<6?� `�E5>?C��9B5C�5C�E>1�39E414�AE5� D5�45:1�=EI

@?3?� 5>� @1J� .b/ `(95>5� E>1� 3?=29>139[>� =EI� 9>C?@?BD12<5� @1B1� =X� 45

1>9=1<9414� 5� 9>D5<53DE1<9414� @5B>939?C1�� �C� E>1� 39E414� 45� E>� 31=29?� 45

=E>4?�3141�4?C�?�DB5C�1Z?C�I�5>�1<7E>?�45�5C?C�31=29?C�C5�@1C1�1<�9>695B>?�a

�'@5B1>J1� 	��� @� 	����

	'�&�($&�'����)&��$'

�?=?�4935��51DB9J� '1B<?� 5>� 5<� $B[<?7?� 45 
������� ��������� <?C� B5@?BD1:5C� >?C

41>�E>1� 9=175>�45�5C3B9D?B���<�7U>5B?�5>DB5F9CD1�@?>5�5>�B5<139[>�4?C�CE:5D?C�3EI?C

C125B5C� 5� 9>D5>39?>5C� C?>� 4965B5>D5C�� )>?� C5� @B5?3E@1� @?B� DB1D1B� 45� 3?>C57E9B� <1

=1I?B� 31>D9414� 45� 3?>?39=95>D?C� @?C92<5C�� =95>DB1C� AE5� 5<� ?DB?� 4525�� 3E9414?C1� I

5CDB1DU7931=5>D5��4?C96931B�<1�9>6?B=139[>�AE5�<E57?�C5�81BS�@\2<931���>�5C1�D5>C9[>��1

F535C�=SC�I�?DB1C�=5>?C�1=9CD?C1�� C5�@5B69<1>� <1C�21C5C�1453E141C�@1B1� B5F5<1B�E>

D9@?�45�?B71>9J139[>�45�<1�3B5139[>�1BDXCD931�9>49F94E1<��9>F14941�@?B�=1B31C�C?391<5C�



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�

�CD1� 5C� E>1� 45� <1C� 9451C� AE5� 45C1BB?<<1� +9<<91=C� �	������ 1<� 812<1B� 45� <1

^5CDBE3DEB1�45<�C5>D9B_	��'?2B5�5<�CE@E5CD?�45�AE5�>?�81I�>9>7E>1�5H@5B95>391�3?<53D9F1

AE5�>?�C51�9>49F94E1<��>9�D1=@?3?�81I�5H@5B95>391�CE2:5D9F1�AE5�>?�C51�1�<1�F5J�C?391<�

<1�5CDBE3DEB1�45�C5>D9=95>D?C�9>D5>D1�B53?>?35B�<1C�=1B31C�C?391<5C��I1�C51>�@BS3D931C

C?391<5C� ?� E>� =?4?� 5C@53X693?� 45� F9F9B<1C�� @B5C5>D5C� 5>� <1� 5H@5B95>391� 9>49F94E1<�

�?>DB1� <1� >?39[>� 45� 945?<?7X1� 3?=?� 4?3DB9>1� BX7941�� <1� 5CDBE3DEB1� 45<� C5>D9B ]?

5CDBE3DEB1�45�<1�5H@5B95>391���5CDS�5>�3?>D9>E1�B5>?F139[>��B53B5139[>�I�=?49693139[>�

5C� E>1� 9>CD1>391� 6?B=1D9F1�� �>� 5CD5� C5>D94?�� 3?=?� CE795B5� '1B<?� 5>� 5<� $B[<?7?� 1� ��

������ ���������� �+9<<91=C��
��	���5<�3?>35@D?�C9BF5�@1B1�@5>C1B�<1�5=5B75>391�45�<?

>E5F?��5<�=?=5>D?�45�31=29?�45�<1C�3?>F5>39?>5C�

�>� 5<� 31C?� 45� <1C� 6?B=1C� <9D5B1B91C� <97141C� 1� <1C� 5H@5B95>391C� C?391<5C�� <1

?@5B139[>�9>F?<E3B141�@1B535BX1�CE@?>5B�E>�45C2?B45�45�<1C�>?F54145C�C?391<5C��@?B�<?

AE5� <1� 5CDBE3DEB1� 45<� C5>D9B� 45C@<1J1� 81391� 6E5B1� <1C� 3?>F5>39?>5C� 3?>?3941C�

B5C5=1>D9J1>4?�6?B=1C��3?>35@D?C�I�@BS3D931C�

�>�5CD?C�DUB=9>?C��@?4BX1=?C�4539B�AE5�<1�5CDBE3DEB1�45�5H@5B95>391�AE5�CEB75�1

@1BD9B�45�<?C�B5@?BD1:5C�1@1B5394?C�5> ���(���� D95>5�AE5�F5B�3?>�5<�1@B5>49J1:5�45�<1

13D9F9414� 45� 5C3B9DEB1� I� 5<� ?6939?� 45� 5C3B9D?B�� �Z?C� =SC� D1B45�� 5C1� 5CDBE3DEB1� 45

3?>395>391� I� C5>C929<9414�1@1B535� <97141� 1 <1� E293139[>� <9=9>1<� 45� 1<7E>?C� 5C3B9D?B5C�

�8?B1� 295>�� 3[=?� 5C� AE5� <1� 9=175>� 45� 5C3B9D?B� �3?=?� @B?@?>5� 45C3?>69141=5>D5

�?391>3938��@5BD5>5395>D5�1�E>1�45D5B=9>141�U@?31��3545�CE�<E71B�1�E>1�>E5F1�697EB1�

 1�@B57E>D1�AE5�7EX1�<1�<53DEB1�45�<1C�5>DB5F9CD1C�C97E95>D5C�1 ^5C3B9D?B5C�:[F5>5C_�5CDS

B5<139?>141� 1� <1� 5=5B75>391� 45� >E5F1C� 6?B=1C� 45� 3?>395>391� C?391<�� 8S29D?C

3?=@1BD94?C� I� B5>?F141C� 3?>F5>39?>5C�� ?� 3?=?�49BX1�+9<<91=C `5H@5B95>391C� C?391<5C

5>�C?<E39[>a��5C�4539B��1AE5<<1C�6?B=1C�5<EC9F1C�>?�@1<@12<5C�45�3?>395>391�C?391<�AE5

C?>� 1� <1� F5J� D1>� 5F1>5C35>D5C� 3?=?� CE795B5� 5< ^C5>D9=95>D?_�� @5B?� C9>� 5=21B7?

=E5CDB1>� E>1� 3?>697EB139[>� C97>96931D9F1� 1@B585>4941� 5>� 5<� DUB=9>? ^5CDBE3DEB1_

��17<5D?>��	���� @� ���

�5>DB?� 45� <?� AE5� 5C� 3?>C945B14?� @?B� 5<� =5B314?� 549D?B91<� 3?=?� <1� >E5F1

>1BB1D9F1� 1B75>D9>1�� 45CD131>� >?=2B5C� 3?=?� �>4BUC� "5E=1>�� �?>J1<?� �1B3UC�

#<9F5B9?��?5<8?���5<U>��1385���1=9S>�(121B?FC;I��!1B35<?��9B=1:5B���<5:1>4B?�$1B9C9�

�CD521>��E38��$1DB9391�'ESB5J��$1?<1��1E6=1>>��!1BX1��1C35��'5B79?�#<7EX>��!1B91>?

�E@?>D��  5?@?<4?� �B9JE5<1�� $12<?� �5� '1>D9C�� �<?B5>391� �221D5�� !1BDX>� �?81>�� 5>DB5

?DB?C��(?4?C�5<<?C��5C3B9D?B5C�1B75>D9>?C�45�5>DB5����I����1Z?C��3E5>D1>�3?>�=SC�45�E>

<92B?�@E2<9314?�@?B�C5<<?C�<?31<5C����<?C�69>5C�45�5CD5�DB121:?��=5�?3E@1BU�45�<?C�\<D9=?C

39>3?�5C3B9D?B5C�=5>39?>14?C
�

	 &1I=?>4�+9<<91=C� @B?@?>5� <1� >?39[>� 45 ^5CDBE3DEB1� 45� C5>D9=95>D?_�� @<1>D51>4?� AE5 `"?� C5
DB1D1� C?<1=5>D5� 45� AE5� 4521=?C� 9B� =SC� 1<<S� 45� <1C� 3B55>391C� C9CD5=SD931C� I� 6?B=1<=5>D5
C?CD5>941C�� 1E>AE5� C95=@B5� 4521=?C� 9>3<E9B<1C�� '5� DB1D1� 45� AE5� 5CD1=?C� 9>D5B5C14?C� 5>� <?C
C97>969314?C�I�F1<?B5C�D1<�3?=?�C?>�F9F94?C�I�C5>D94?C�13D9F1=5>D5��I�<1C�B5<139?>5C�5H9CD5>D5C
5>DB5� 5<<?C� .���/� �CD1=?C� 812<1>4?� 45� <?C� 5<5=5>D?C� 31B13D5BXCD93?C 45� 9=@E<C?�� B5CDB9339[>� I
D?>?��5<5=5>D?C�5C@53X6931=5>D5�1653D9F?C�45� <1�3?>395>391�I� <1C�B5<139?>5C��I�>?�C5>D9=95>D?
3?>DB1�@5>C1=95>D?��C9>?�@5>C1=95>D?�D1<�3?=?�5C�C5>D94?�I�C5>D9=95>D?�D1<�3?=?�5C�@5>C14?�
E>1�3?>395>391�@BS3D931�45�D9@?�@B5C5>D5�a


� �<� B53?BD5� 3?>CD9DEI5� E>1�=E5CDB1� @1B391<� 45<� 31=@?� <9D5B1B9?� <?31<� I� 5C� E>� 6B17=5>D?� 45� E>
DB121:?�=1I?�5>�5<�AE5�C5�DB121:1�3?>�45D1<<5�E>1�<1B71�<9CD1�45�1ED?B5C�� 1�5<5339[>�3?9>3945
3?>�E>�3?>?39=95>D?�=1I?B�45�<1�?2B1�45�5CD?C�5C3B9D?B5C�I�@?BAE5�145=SC�3?>C945B?�AE5�5<<?C
3?>CD9DEI5>�E>1�=E5CDB1�B5@B5C5>D1D9F1�45<�7BE@?�



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


��

�?=5>J1>4?�@?B�!1B91>?��E@?>D��!1BDX>��?81>�4935�AE5� CE�>?F5<1� �*�� `�1

B53?>39<914?�1� <?C�@B5=9?C� <9D5B1B9?C� 3?>� <1� <9D5B1DEB1a� ��?81>��
���� @� �
���)>�=5C

1>D5C�� 5>� <1�=9C=1� B5F9CD1�� �E@?>D� 5C� 5>DB5F9CD14?� @1B1� <1� C5339[>� �(�� 92B?C�� �<<X

1@1B535� 31B13D5B9J14?� @?B� 5<� CE2DXDE<? `$B5=9?� �=53U� 45� <1� >?F5<1� 
���a� �3?=?

1@1B535BS� =5C5C� 45C@EUC� 5> ������ �������� .
���/��� �E1>4?� C5� <5� @B57E>D1� @?B� 5<

@B?35C?�45�5C3B9DEB1�45�CE�>?F5<1��U<� B5C@?>45�AE5�5>�1AE5<�=?=5>D?�@5>C121�AE5

`@1B1�5C3B929B�81I�AE5�CE6B9B�=E38?���B1�E>�@5<?DE4?�65>?=5>1<��.���/��8?B1�5CD?I�=SC

B5<1:14?��=5� 49F95BD?�=E38?�=SC� 1� <1� 8?B1� 45� 5C3B929B�a� �>� 3E1>D?� 1� <?C� B565B5>D5C

<9D5B1B9?C��=5>39?>1�1<7E>?C�>?=2B5C�

(?4?�=EI�C5B9?��=EI �����������'5>DX1�AE5�<?�AE5�813X1�5B1�=EI�9=@?BD1>D5�I�>?�=5
4121�3E1>D1�45�AE5�5B1�E>?�=SC�5>DB5�<?C�=9<5C�AE5�1>41>�@?B�18X�5C3B9295>4?�CE
@B9=5B1� >?F5<9D1� �M(5� C5>DXC� E>� @?3?� 1<� =1B75>� 45� <?C� 493DS=5>5C� 45� <1� =?41
<9D5B1B91���4935�5<�@5B9?49CD1� �"?�=5�C95>D?�1<�=1B75>�45�>141���5�8538?��1312?�45
71>1B� E>� @B5=9?�� I� 5C?� C97>96931� AE5�=9� 5C3B9DEB1� C5� B53?>?35�� AE5� 5C� 4975B92<5�
'5BX1�E>�9>75>E?�C9�@5>C1B1�AE5�5CD?I�1<�3?CD14?�45�1<7?�

�> ������������� C5� <5�@B57E>D1�135B31�45� CE�@B?4E339[>�13DE1<� ` ?�AE5�5CD?I

5C3B9295>4?�18?B1�DB1D?�45�AE5�B5C@?>41�1�1<7?�=SC�@5BC?>1<��>?�D1> ����������a��>�5C1

=9C=1� >?D1�� �E@?>D� 4935� 8125B� 45C3E295BD?� AE5� C5B� 5C3B9D?B� >?� C5� DB1D1� 45 `8135B

2E5>1�<5DB1a��C9>?�45�=9B1B�@1B1�145>DB?��$1B1��E@?>D�5C3B929B�4525BX1�C5B�E>1�@BS3D931

45CB9DE1<9J141��45�8538?��U<�13?>C5:1�1�AE95>5C�B539U>�3?=95>J1>�1�5C3B929B `%E5�<51>�I

AE5�5C3B921>�3?=?�AE95>�C5�41�E>1�4E381��3?=?�AE95>�C5�<1F1�<?�495>D5C�a

�>�E>�<E71B�49CD9>D?�C5�@?C939?>1� 5?@?<4?��B9JE5<1��1�AE95>�<1�9451�45�3?=@5D9B

<5� 41� D5BB?B� @E5C� C57\>� 4935� 5> ��������������� ����� �
���� @� �� `'97?� 6E5B1� 45<

31=@?�a�$1B1�U<�<1�5C3B9DEB1�3?>CD9DEI5�E>1�6?B=1�45�C1<F139[>���B9JE5<1�5CD12<535�E>1

697EB1�45�5C3B9D?B�1�@1BD9B�45�E>1�453<1B139[>��?�1<�=5>?C�E>1�9>DE939[>��135B31�45�CE

B5<139[>�3?> <1�5C3B9DEB1�3?=?�@BS3D931�� 1�5C3B9DEB1�5>D?>35C��3?=?�C1<F139[>�I�3?=?

B5C5BF?B9?�45�E>�=E>4?�X>D9=?��C?<9D1B9?��C53B5D?�I�1>7ECD91>D5�45�<1�9>61>391� `'?I�<?

@5?B�� @5B?� 5C3B92?a�� 4935� 81391� 5<� 69>1<� 45� 5CD1� >?D1�� �>� 5<� 31C?� 45� E>1� 5>DB5F9CD1

@B5F91��1@1B53941�5> ����(� �
��	��� 5?@?<4?��B9JE5<1�1@1B535�B565B94?�3?=?�5< `1ED?B

45<� @B5=9? ����(�� 45� >?F5<1a� �5>� ?DB?C� 31C?C� .�B9JE5<1�� 
��
/�� C5� 3?>D5HDE1<9J1� 1

�B9JE5<1�1�@1BD9B�45<�<E71B�45C45�4?>45�B5C@?>45�5>DB5F9CD1C��5CD?�5C��45C45�5<��5>DB5

6?B� D85��BDC�45��1>66���<25BD1��5>��1>14S��4?>45�DB121:1�3?>�E>1�2531���'5�13<1B1�1

3?>D9>E139[>�CE�5414�����1Z?C���I�5<�8538?�45�AE5�81CD1�18?B1�>9>7E>1�45�CEC�?2B1C

812X1� <?7B14?� <1 B5@5B3EC9[>� AE5� C5� =5B535��  1� @5B9?49CD1� 1C57EB1� 145=SC� AE5� <1

3?>C17B139[>� AE5� CE@?>5� 5C5� @B5=9?� @5B=9D9BS� 1<� 1ED?B `?2D5>5B 69>1<=5>D5� 1� CEC

<53D?B5Ca�� �B9JE5<1� C5� 945>D96931� 3?> `E>1� 75>5B139[>� AE5� C5� 9>D5B5C1� @?B� 5<� <14?

49F5BD94?�AE5�D95>5�<?�85B?93?�a�$?B�\<D9=?��5>�5< �����(�����	���������
��!�����	� �

��B9JE5<1��	�����<1�5>DB5F9CD14?B1�<5�@B57E>D1�@?B�5< 3?>6<93D?�3?>�<?C�@B5=9?C���B9JE5<1

B5C@?>45� AE5� 5C� <1� @B9=5B1� AE5� <5� @B57E>D1� C?2B5� 5C5� D5=1�� I� AE5� 5>� B51<9414�� 5<

3?>6<93D?�>?�5C�5CDB93D1=5>D5�3?>�<?C�@B5=9?C��C9>?�3?>�5<�DB121:?�AE5�E>?�8135��$1B1�U<

<1� 3<1F5� 5CDS� 5>� >?� 5>DB1B `5>� 5<� =531>9C=?� 45� AE5� E>?� 5CDS� 3?BB95>4?� E>1

31BB5B1��@?BAE5�>?�5C�1CX��I�>?�5>DB1B�5>�<1�9451�45�AE5�E>?�3?=@9D5�D?4?�5<

D95=@?�a



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�	

$12<?� �5� '1>D9C�� @?B� CE� @1BD5�� 1@1B535� 945>D969314?� 3?=?� 69>1<9CD1� 45<� $B5=9?

$<1>5D1��5>�3E1DB?�45�<1C�C59C�5>DB5F9CD1C B5<5F141C���>�E>1�45�5<<1C���5�'1>D9C��	����

C5� B53?>?35� 3?=?� E>� >1BB14?B� 3<SC93?�� AE5� 1B=?>9J1� <1� <9D5B1DEB1� 3?>� ?DB1C

9>AE95DE45C� `"?�5C7B9=?�@?C939?>5C�1>D99>D5<53DE1<5C��5C�E>�31=@?�AE5�F1<?B?

=E38XC9=?��(1=@?3?�D5>7?�=E381�5H@5B95>391�@5BC?>1<�3?>�5C?C�C9=@?C9?C�

�E9�E>1�C?<1�F5J�1�E>?�I�>?�=5�B5CE<D[�12EBB94?�a� 1�5H@5B95>391�@1B535�C5B�E>1

3?>CD1>D5�5>�<1C�B5C@E5CD1C�45��5�'1>D9C��@E5C�5>�?DB1�>?D1��	�����4935�AE5 `�?>�5<

D95=@?�=5� 49� 3E5>D1� 45� AE5� <1� 5H@5B95>391� 45� E>?� 5C� 6E>41=5>D1<� @1B1� <1

<9D5B1DEB1��,�5>D5>4X�AE5�C9�295>�1�<1�B51<9414�81I�AE5�DB14E39B<1��3?>F5BD9B<1�5>

?DB1�3?C1��5C�5C5>391<�@1B1�C?>1B�3B5X2<5�a

$?C92<5=5>D5�C51�5CD1�<1�?@5B139[>�1@<93141�1�<?C�@5BC?>1:5C�1C5C9>?C�45�<1�?2B1

45��5�'1>D9C��AE5�=1D1>�@?B�<1�61=1��<?C�@B5=9?C�I�<1�14=9B139[>�45�CEC�3?<571C���<

1ED?B� 1B7E=5>D1� AE5� 5C5 5H35C?� 5C�� @1B1� U<�� <1� 3<1F5� @1B1� 8135B� 9>D5B5C1>D5� I

5>DB5D5>94?�E>�?6939?�3?=?�5<�45�<1�5C3B9DEB1��AE5�5C `45�@?B�CX�>141�5H35C9F?a� `(B1DU

45�2EC31B�5<� <14?�3B9=9>1<�45�E>1�F941�D1>�@13X6931�3?=?�5C�<1�5C3B9DEB1�a���5�'1>D9C�


��	����>�5CD1�=9C=1�5>DB5F9CD1���5�'1>D9C�C5Z1<1�AE5�5C�=EI�6E5BD5�<1�=1B31�45�<?

1B75>D9>?�5>� <?C�5C3B9D?B5C�1B75>D9>?C��I�AE5�5C�E>1� <9D5B1DEB1�AE5�3?>�B5C@53D?�1� <1

C9DE139[>�45<�@1XC�5C�=1B79>1<��@5B?�AE5�3?>�B5C@53D?�1�<1 <9D5B1DEB1�5>�CX�=9C=1�5C��5>

395BD?�=?4?�� 35>DB1<�� �CD1� 9451� <1� B5D?=1�5>�E>1�5>DB5F9CD1�@1B1�E>�=549?�2B1C9<5B?
��5�'1>D9C��
�����3E1>4?�C5�<5�@B57E>D1�3[=?�E>�5C3B9D?B�45�CE�75>5B139[>�D95>5�AE5

5>6B5>D1BC5�3?>�1ED?B5C�3?=?��?B75C�I��?BDSJ1B�

%E1>D?� =19C� B54EJ941� U� 1� DB149T1?� <9D5BSB91� 45� E=� @1XC�� =19C� 496X39<� U�� @1B1� ?
5C3B9D?B�� 41B� 1� CE1� ?2B1� E=� 31BSD5B� =19C� 1=@<?�� E>9F5BC1<�� !1C� AE1>4?� 5CC1
DB149T1?� U� B931� 5� 5CDS� 1DB1F5C141� @?B� @?UD931C� 4965B5>D5C� 5� >1?� 3?>DB149D[B91C�� ?
5C3B9D?B� C5� FV� 1� C1<F?� 45� =E9D1C� CE@5BCD9T?5C� 5� @?45� 5>6B5>D1B� ?C� F5B41459B?C
@B?2<5=1C�41�5C3B9D1�

#@E5CD1�5C�<1�?@9>9[>�45��<?B5>391��221D5�B5C@53D?�45�<1�DB14939[>�<9D5B1B91�45�<?C

5C3B9D?B5C�1B75>D9>?C��$1B1�5<<1��<1�<9D5B1DEB1�45��?B75C�5C�=EI ��������I�12?BB535�AE5

C51� 5C5� 5< =?45<?� 45� 5C3B9D?B� `"?� DEF9=?C� @14B5C� >9�=14B5C� <9D5B1B9?C�� 81I�=E38?

F13X?��@SB1=?��45C95BD?�a���221D5��
���2����>�?DB1�>?D1��
������221D5�14=9D5�AE5�<1

3E5CD9[>� 45� <1� 75>51<?7X1� 1B75>D9>1� C95=@B5� <1� C9>D9[� E>� @?3?� 1BD969391<�� �C1

1BD969391<9414�� 5>� @1BD5�� 5C� 1DB92E941� 1� E>� 3?=@<5:?� 45� 3E<DEB1� :?F5>�� �B5>D5� 1� E>1

@B57E>D1�@?B�<1�?@5B139[>�45�C9DE1BC5�5>�5<�35>DB?�45<�31=@?�<9D5B1B9?���221D5�B53?>?35

AE5 `5C1�3<1C5�45�?@5B139?>5C�1�F535C�9>CD1<1>�E>1�3?=@E<C9[>�1�D5>5B�AE5�3?>CDBE9B

E>� <E71B� 45� 5>E>39139[>� 45� <1� DB14939[>� 1B75>D9>1a�� 75CD?� AE5� I1� D9<4[� 45� 1BD969391<�

�5C3?>6X1�D1=29U>�45�<1�493?D?=X1 ^<9D5B1DEB1�45�=5B314?_�6B5>D5�1 ^<9D5B1DEB1�45�3E<D?_�

@E5C� 3B55� AE5� 5C1� ?@?C939[>� 5C� E>1� 45� <1C� =SC� 41Z9>1C�� 2SC931=5>D5�� @?BAE5� 5<

=5B314?� >?� 4525� @?C55B� E>1� 3?>>?D139[>�=?B1<� >571D9F1�� 414?� AE5� 5C� 5<� <E71B� 45

1ED?>?=X1�45� <?C�5C3B9D?B5C���>�3E1>D?�1�CE�@B?@91�?2B1�� 3?>695C1�5>3?>DB1B�=E38?C

=SC�=1D5B91<5C�5>�5<�?B45>�45�<1�5H@5B95>391�AE5�5>�<1�9=179>139[>�� 1�5H@5B95>391�45

�<?B5>391� �221D5� 1@1B535� 1DB1F5C141� @?B� E>1� 4U3141�=5>5=9CD1� �3?=?� 5<<1�=9C=1
3?=5>D1�� `.���/� E>� =?=5>D?� 5>� 5<� AE5� @1B53X1� AE5� >?� @1C121� >141�� 5>� B51<9414�

@1C121>�=E381C�3?C1C�.���/�@5B?�<1�C5>C139[>�5B1�3?=?�AE5�>?�@1C121�>141���C?�3B5?

5>�<?C�5C3B9D?B5C�=E38?�45C1=@1B?�@5B?�1�<1�F5J�<925BD14�a



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�


�5>DB?� 45� <1� 45>?=9>141 >E5F1� >1BB1D9F1� <?31<�� E>� >?=2B5� AE5� C5� B5@9D5� 1

=5>E4?�5C�!1BDX>��?81>���>�<1�=1I?BX1�45�<?C�3?@5D5C�45�CEC�5>DB5F9CD1C�>?�45:1�45

=5>39?>1BC5�CE�5414�3?=?�41D?�45�9=@?BD1>391�1�<1�8?B1�45�@?C939?>1B<? `5>�E>�<E71B

35>DB1<�� 5>�5<�=1@1�45� <1� <9D5B1DEB1� :?F5> ]C9� 5C�AE5� D1<� 31BD?7B16X1� 5H9CD5a�� ��?81>�


��
��� $1B1�U<�� <?C� 5C3B9D?B5C� :[F5>5C�>?�5CDS>�1@1B5395>4?�@?B�1BD5�45�=1791�� C9>?

AE5

<?C� 5C3B9D?B5C� :[F5>5C� �5>DB5� 
� I� ��� 1Z?C�� I1� 5CDS21=?C�� %E9JSC� <?� AE5� 5CDS
@1C1>4?�45�E>�D95=@?�1�5CD1�@1BD5�5C�AE5�C5�>?C�5=@95J1�1�F5B�E>�@?3?�=SC��?�E>
@?3?�=5:?B���C�1<7?�AE5�5>�\<D9=1�9>CD1>391�45@5>45�45�<1�=1>5B1�5>�AE5�<1�3BXD931
<9D5B1B91�<51�I�1B=5�<?C�=1@1C�45�<1�<9D5B1DEB1�@B5C5>D5���5@5>45�45�5C?��?�4525BX1
45@5>45B�45�5C?��@?BAE5�C9�>?�45@5>45�45�<1�3BXD931��45@5>45BS�45�<1�8129<9414�45
<?C�175>D5C�<9D5B1B9?C�?�45�<1C�4?D5C�AE5�<?C�5C3B9D?B5C�D5>71>�@1B1�<1�5HDB?F5BC9[>�I
<1C�B5<139?>5C�@\2<931C�

'97E95>4?� 3?>� 5CD5� @B?2<5=1�� �?81>� 9>4931� 5> " AE5� C5� 4525� 8135B� E>1

49CD9>39[> 5>DB5�5C3B929B�I�@E2<931B�� 1�@E2<93139[>�5C�E>�8538?�45�=5B314?��=95>DB1C

AE5� <1� 5C3B9DEB1� @E545� C5B<?� ?� >?�� �>� CE� 31C?�� <1� 3E5CD9[>� >?� 5C� <1� @E2<93139[> ]?

9>3<EC?�5<�@\2<93?� <53D?B���C9>?�5<� D5=1�45<� <E71B�AE5�?3E@1� <1�5C3B9DEB1���<� 97E1<�AE5

�221D5���?81>�@B5CD1�1D5>39[>�1� <1�49=5>C9[>�45� <?C�B53E5B4?C�AE5�E>?�@E541�D5>5B

45C45�<1�5H@5B95>391�45�<1�F941��@1B1�DB1>C6?B=1B<?C�5>�=1D5B91<�<9D5B1B9?���>�3E1>D?�1<

=1D5B91<�<9D5B1B9?�45�<?C�����3?>C945B1�AE5�1\>�>?�6E5�295>�<5X4?��@E5C

>?� C5� ?B71>9J[� 295>� 5C?� AE5� <<1=1=?C� 31=@?� <9D5B1B9?�� 5>� DUB=9>?C� 45� 3[=?
6E>39?>1>� <1C� 549D?B91<5C�� 5<� C9CD5=1� 45� <53DEB1�� <?C� =?4?C� 45� 39B3E<139[>�� <?C
C9CD5=1C�45�<579D9=139[>�I�<1�3BXD931�<9D5B1B91���B5?�AE5�5C?�5C�1<7?�AE5�<1�3BXD931��>?
<?C�5C3B9D?B5C��D95>5�1\>�@5>495>D5��F?<F5B�C?2B5�<?C�=1D5B91<5C�45�5C?C�1Z?C�I�F5B
AEU�@1C[�

�1I� 65>[=5>?C� =1B3141=5>D5� 5HD5B9?B5C� AE5� C?>� ?� C5� @B5C5>D1>� 3?=?

B51<=5>D5� X>D9=1C� 5>� 5CD?C� 39>3?� 5C3B9D?B5C�� (?4?C� 5<<?C� 812<1>� 45� <1� 5H@5B95>391

@B?@91�3?=?�1<7?�6E>41=5>D1<�� 1�5H@5B95>391�45 �E@?>D�<5�5>C5Z1�AE5�4525�5C3B929B

45�=1>5B1�B5<1:141��3?=?�AE95>�C5�41�E>1�4E381�?�C5�<1F1�<?C�495>D5C��<1�45��B9JE5<1�

1�DB1FUC�45� <1�5C3B9DEB1��DB1C6?B=1�CE�=E>4?�@B9F14?�5>�E>1�6?B=1�45�C1<F139[>���5

'1>D9C�3?>F95BD5�CE�@B?@91�5H@5B95>391�@13X6931�5>�E>1�5C3B9DEB1�5>DB5D5>941�I�3B9=9>1<�

�?81>� ED9<9J1� <?C� B53E5B4?C� @1B1� @B?4E39B� =1D5B91<� <9D5B1B9?� I� �221D5� @1B1� 3B51B� CE

@B?@91� DB14939[>�� �>� E>� @B9=5B� =?=5>D?�� E>?� D5>45BX1� 1� 3?>C945B1B� <1 5H@5B95>391

3?=?�1<7?� >5D1=5>D5� 9>49F94E1<�� @5B?� 5>� F5B414�5CDS� 1DB1F5C141� @?B� E>� 5>DB1=14?

C?391<�� $1B14[:931=5>D5�� <?C� 5C3B9D?B5C� :[F5>5C� >?� C95>D5>� >9� @95>C1>� CE� @BS3D931� 1

@1BD9B� 45� E>1� 9>CD1>391� 45� 1@B5>49J1:5�� C9>?� AE5� <?� AE5� C5� @?>5� 45� B5<95F5� 5C� <1

5H@5B95>391�45�3141�E>?�

$?4BX1=?C�@5>C1B�5<�1@B5>49J1:5�5>�5<� C5>D94?�45� <1�5H@5B95>391�14AE9B941�1� <?

<1B7?�45�<1�F941��I�45�5C5�=?4?�F5=?C�@?B�AEU�<?C�5C3B9D?B5C ^=1I?B5C_�812<1>�45�CEC

@B?35C?C� 45� 1@B5>49J1:5�� '9>� 5=21B7?�� =E38?C� 45� <?C� 1ED?B5C� =5>39?>14?C� 5>

���(����� 5B1>� D1=29U> ^:[F5>5C_� 5>� 5<� =?=5>D?� 5>� AE5� B5C@?>495B?>� 1AE5<<1C

@B57E>D1C��"?�C5�DB1D1�C9=@<5=5>D5�45�AE5�@?BAE5�<?C�3?>C17B14?C�D95>5>�=SC�D95=@?

F9F94?�@E545>�5F1<E1B�B5DB?C@53D9F1=5>D5�CE�89CD?B91���B5?��=SC�295>��AE5�C5�DB1D1�45



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


��

E>1�F1<?B139[>�81391�5<�@1C14?�I�<?C�B1CDB?C�AE5�5<�D95=@?�45:1�5>�<1�89CD?B91�9>49F94E1<

I�3?<53D9F1�45�3141�CE:5D?��%E5��9?I���9��5>545DD?�?�$97<91�5CD9=5>�I�@?>71>�5>�@B9=5B

@<1>?�5<�1@B5>49J1:5�AE5�81>�8538?�@1B1�<<571B�1�C5B�<?C�5C3B9D?B5C�AE5�C?>��CE@?>5�5<

B53?>?39=95>D?� 45� E>1� DB14939[>� 1>D5B9?B� I� CE@?>5� D1=29U>� 8125B� DB1>C9D14?� @?B

5C@139?C�I�=?=5>D?C�5>�<?C�AE5�>?�C5�C12X1�D?4?�45�1>D5=1>?�

'51� @?B� >535C9414�� @?B� 9=@5B1D9F?� @B?65C9?>1<� ?� @?B� 1J1B�� 1AE5<<?C� 5C3B9D?B5C

1CE=5>�E>�=?=5>D?�@B5F9?��=SC�D1B45�?�=SC�D5=@B1>?��1<�45F5>9B�45�<1�5C3B9DEB1��5C

4539B�� 1� <1� 3?>6?B=139[>� @5BC?>1<� 45� <1� 697EB1� 45� 5C3B9D?B�� �>� 31=29?�� <?C

B5@B5C5>D1>D5C� 45� <1� <<1=141� >E5F1� >1BB1D9F1� <?31<� @1B535>� 8125B� >1394?� 5C3B9D?B5C

�B53?B45=?C�AE5�!1BDX>��?81>�4935�AE5�<?C�5C3B9D?B5C�:[F5>5C�>?�CEB75>��C9>?�AE5�I1

5CD121>��� (1=@?3?� @?>45B1>� E>1� DB14939[>�� $1B1� �221D5� >?� 81I� @14B5C� >9� =14B5C

<9D5B1B9?C�� C[<?� F13X?�� @SB1=?� I� 45C95BD?�� @1B1� �E@?>D� <1� DB14939[>� B5@B5C5>D1� 1<7?

`=EI�� =EI� C5B9?�� =EI� <9D5B1B9?�� <92B5C3?a�� �5� '1>D9C�� 5>� 31=29?�� C5� B53?>?35� E>

>1BB14?B� 3<SC93?�� @5B?� >?� C5� B5695B5� 1� <1 DB14939[>� 5H@<X39D1=5>D5�� 3?=?� D1=@?3?� <?

8135��B9JE5<1�

$5>C1>4?�>E5F1=5>D5�5>�<1�5CDBE3DEB1�45�C5>D9=95>D?��<1�@E5CD1�5>�6?3?�45� <1

5H@5B95>391�9>49F94E1<��C9>�45C3B929B�45=1C914?�3ES<�5C�5H13D1=5>D5��I�5<�B5381J?�1�<1C

6?B=1C� 45� <1� DB14939[>� @1B535� C5B� 5<� D?>?� 45� 5CD1� >E5F1� @B?=?39[>� 9>D5<53DE1<�

*1<9U>4?=5�D?41FX1�45�<1�31D57?BX1�45�+9<<91=C��5CD5�7BE@?�45�5C3B9D?B5C�C5�945>D96931>

1�CX�=9C=?C�I�C5�169B=1>�5>�<1�2\CAE541�45�E>1�5C3B9DEB1 ^5>DB5D5>941_��3?=?�CE795B5

�5� '1>D9C�� �B9JE5<1� C5� 9>D5B5C1� 5>� <?� 49F5BD94?� 45� <?� 85B?93?� I� �E@?>D� 5H1<D1� <1

49F5BC9[>�6B5>D5�1<�D549?�45 ^<?�<9D5B1B9?_���CD5�5CD9<?�5CDS�5>�3?>C?>1>391�3?>�<1�B5<139[>

AE5� 5CD12<535>� 5CD?C� 5C3B9D?B5C� 3?>� 5<� =5B314?� I� 3?>� <1� 9>4ECDB91� 3E<DEB1<� �4?>45

45394941=5>D5� C5� 9>3<EI5� <1� 13145=91���  ?C�=SC� D929?C F1<?B1>� 5<� 31=@?� 9>D5<53DE1<�

@5B?�>?�<?�81>�6B53E5>D14?�D1>D?�� ?C�?DB?C�>?�C5�C95>D5>�1<�=1B75>��71>1>�@B5=9?C�I

81CD1�B59F9>4931>�5<�=5B314?�@?B�CE�613E<D14 ^25>U6931_�45�75>5B139[>�45�1ED?>?=X1�1

<?C� 5C3B9D?B5C�� �?81>�� �221D5� I��E@?>D >?� C5� C9D\1>� 5>� <1� @5B965B91� 45<�=1@1� 45� <1

<9D5B1DEB1� 3?>D5=@?BS>51�� @E5C� 5C5� 5C� E>� 75CD? �����'� `E>1� 9>75>E9414a� I `E>

3?=@<5:?� 45� 3E<DEB1� :?F5>a��  1� 3?>CD5<139[>� 45� 13D9DE45C� AE5� 3?>6?B=1>� 1� <1

`75>5B139[>�45�<?C�DB59>D1�I�@93?a�I�AE5�@1B535>�3?>65B9B 945>D9414�1�5CD1�>E5F1 697EB1

45� 5C3B9D?B 3?>C9CD5� 5>� <1� 35BD5J1� 3?>C17B1D?B91� AE5� C95>D5>� @?B� @E2<931B�� C5B

@B5=914?C�I�C5B�:[F5>5C���?>�D?4?�� 5?@?<4?��B9JE5<1�5C�5<�\>93?�AE5 `C97E5�6E5B1�45<

31=@?a�

'9� @1B1� !1354?>9?� �5B>S>45J�� E>� 5C3B9D?B� 1BB929CD1 5C� 5<� AE5� D?41FX1� >?� 81

1BB9214?�� <?C� @B5=9?C�� <1� 5H@5B95>391� @B?@91� I� <1� :EF5>DE4� 8135>� 45� 3E1DB?� 45� 5CD?C

39>3?�� 697EB1C�45�5C3B9D?B5C�1BB9214?C�� 1�3E5CD9[>�C?2B5�1BB921B�5C�AE5�@E545�C5B�E>

@B9F9<579?� 45� <1� @B?65C9[>�� E>� 71:5� 45<� ?6939?�� ?� 3?=?� CE@?>X1� (8?=1C� !1>>�� E>1

=1<4939[>�

���!�$�&��1�

��**� 	#�)�'(����!��!�(�&�()&���&��#(�#���$#(�"%$&.#�����E5>?C��9B5C���5>DB?

�49D?B�45��=UB931� 1D9>1��	��
�



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


��

����(����<?B5>391� 	#(&�*�'(����
!$&�#��������(���!1BDX>��?81>�I�'5B79?�#<7EX>�

 ?C�:[F5>5C�F1>�1<�=5B314?���>��&5F9CD1�Q��
�45�?3DE2B5�45�
����

00000� 	#(&�*�'(����>� �<1BX>���E5>?C��9B5C����45�=1BJ?�45�
���2�

��)� �&���?>J1<?�!?9CUC� �#�!��&$����*$��'���>���C@139?C��"K�	����E5>?C��9B5C�

$E2<93139?>5C�45�<1��13E<D14�45��9<?C?6X1�I� 5DB1C��)>9F5BC9414�45��E5>?C��9B5C�

:E>9?�:E<9?�	����

��&����UC1B� �$%�� �E5>?C��9B5C���51DB9J�*9D5B2?��
����

� (�!�&�"#���1B<?C�I��51DB9J�'�& #� ��(�&�()&��-��$���������E5>?C��9B5C���49391<�

	����

�#&��'���?B75� E9C� �$&��'�-�-$� �>� �<�81354?B���1B35<?>1���<91>J1��	����

�&�-)� ��� 5?@?<4?� 	#(&�*�'(� 4�"$&���$!$&��%�'�3#5���>� �?<5DX>�45�!14B5C�45

$<1J1�45�!1I?���E5>?C��9B5C��?3DE2B5�45�	����

00000� 	#(&�*�'(� 4	'�&�()&��-���'�$5���>�  1�=E:5B�45�=9�F941���E5>?C��9B5C��1Z?

	��"L�	��=1I?�45�
����

00000� 	#(&�*�'(� 4��'($&��'���!���#���!�")#�$5���>�  1�F?J�45<�9>D5B9?B���[B4?21�


�45�>?F95=2B5�45�
��
�

00000� 	#(&�*�'(� 4��"%�'(���'��#�!�'�'��#�!����(��$#��5���>� �<1BX>���E5>?C

�9B5C��	��45�?3DE2B5�45�
��	�

���'�"(�'��$12<?� 	#(&�*�'(� 4	#(&���!��&�"�#�-��!��)"$&5���>�� 1�"139[>���E5>?C

�9B5C����45�:E<9?�45�	����

00000� 	#(&�*�'(� 4����!��"$&�#��!��!��()&��')�!�#� )'(�����&�')'��!����$#�'5���>�

�<1BX>���E5>?C��9B5C��
��45�:E<9?�45�
��
�

00000� 	#(&�*�'(� 4��'�3#�%$&��!��#��"�5���>� �<1BX>���E5>?C��9B5C����45�17?CD?�45

	����

00000� 	#(&�*�'(� 4�#����.*�&��#�!�����!�$(���5���>� �<1BX>���E5>?C��9B5C��
��45

:E>9?�45�	����

00000� 	#(&�*�'(����>� �<�2B?<9�1B75>D9>?��B5F9CD1�5<53DB[>931��?3DE2B5�45�
��	�

00000� 	#(&�*�'(����>� &5F9CD1��@?31��&X?�45��1>59B?��		�45�17?CD?�45�
����

�)$#"(��!1B91>?� 	#(&�*�'(����>�  ?C��>B?3;E@D92<5C���E5>?C��9B5C��1Z?����"L����

=1I?�45�
����

00000� 	#(&�*�'(����>� '?<5C��979D1<��B5F9CD1�5<53DB[>931��C5@D95=2B5�45�
����

��� �(#"��(5BBI� ��$!$�1����1B35<?>1��$194[C��	����

�#��"��!1BDX>� 	!���#�$���!�!$$%� �>�  ?C��>B?3;E@D92<5C��1Z?����"L�����=1I?�45


����

00000� 	#(&�*�'(� 4��&(1#��$��#�����&$�1'������!�%$��&5���>��(5BB1��
�45�17?CD?

45�
��
�

00000� 	#(&�*�'(����>� �<�1>1BD9CD1���E5>?C��9B5C��=1I?�45�
����

$�� ����&931B4?� 	#(&�*�'(��%$&�	!*�$���#�$!�$���>��&141B���E5>?C��9B5C��	��45

?3DE2B5�45�	����



*?<E=5�� c�"\=5B?�	 :1>��:E>��
�	


�

00000� 	#(&�*�'(����>� �125<��!14B94��49395=2B5�45�	����

00000� 	#(&�*�'(����>� �1@XDE<?���E5>?C��9B5C��"L�	����652B5B?�45�	��
�

00000� 
$&"�' �&�*�'���E5>?C��9B5C��(5=1C��	����

'��&���E1>��?CU� 	!��$#��%($���������3#���E5>?C��9B5C��'59H��1BB1<��
����

00000� ���#�&&���3#�$� �($���E5>?C��9B5C��'59H��1BB1<��	����

00000� 	#(&�*�'(� 4	!��&(�����#�&&�&5���>� �B5381��!?>D5F945?��9>F95B>?�45�	����

'$�&�"-����B1395<1� �&�"�&��%�&'$#�� �1B35<?>1��"?B=1��	���

*�Q�'���1F94� 	#(&�*�'(����>� �125<��!14B94��=1BJ?�45�	����

00000� ��(�&�()&���&��#(�#��-�&��!�����%$!1(������E5>?C��9B5C���?B75�N<F1B5J

�49D?B��	����

+�  ��!'��&1I=?>4� 	!���"%$�-�!����)������E5>?C��9B5C��$194[C��
��	�

00000� 	#(&�*�'(� 4��.!$�$��#(&��!�'��$'���&�'���!�"�&,�'"$��#�!0'5���>�

&5F9CD1��1EC1�I��J1B5C��"L�	��@B9=1F5B1�45�	����

00000� ��&,�'"$�-���(�&�()&����1B35<?>1��$5>X>CE<1��	����

��(!�

(85�GB9D5B_C�@B?69<5��(G?�75>5B1D9?>C�9>��B75>D9>1

��'(&��(

(89C� @1@5B� B5F95GC� 49665B5>D� GB9D5B_C� @B?69<5C� D81D� 39B3E<1D54� 1=?>7� �B75>D9>5

1ED8?BC�133<19=54�2I�B5145BC�1>4�D85�3B9D93�1>4�<??;�9>D?�8?G�D81D�@B?69<5�?B�9=175�9C

@B?:53D54� ?>D?� 3?>D5=@?B1BI� GB9D5BC�� (85?B5D931<� 1>4� 3B9D931<� @?9>DC� ?6� F95G� 1B5

3?>CE<D54��CE38�1C��E1>��?CU�'15B��&931B4?�$97<91���1F94�*9Z1C�1>4��UC1B��9B1��(859BC

<9D5B1BI�@?CDEB5C 1B5�B5<1D54�G9D8�D8?C5�?6�?D85B��B75>D9>5�GB9D5BC�D81D�1@@51B54�9>�D85

2??; ����������� ��� ������������������������������%�����@E2<9C854� 9>�	��
�2I��5>DB?

�49D?B�45��=UB931� 1D9>1�1>4�G9D8��B1395<1�'@5B1>J1_C�9>D5BF95GC�@E2<9C854�9>�	���9>

85B�2??; 
��������������� �>�85B�G?B;��1�>5G�75>5B1D9?>�?6�GB9D5BC�D89>;�D85=C5<F5C

1>4� D859B� @<135� 9>� D85� 3?>D5=@?B1BI� <9D5B1BI� CICD5=�� (1;9>7� 1C� 1� CD1BD9>7� @?9>D� 1

D5=@?B1<� 1>4� 75>5B1D9?>1<� 3ED�� �� G9<<� DBI� D?� 45D5B=9>5� D85� C?391<�=1B;C� 5:53D54� 9>D?

5138� <9D5B1BI� E>9F5BC5� D81D� 25<?>7C� D?� 5F5BI�GB9D5B�� �>� 4?9>7� C?�� ��G9<<� EC5� 1� >?D9?>

3?9>54�2I�&1I=?>4�+9<<91=C��	����� ^CDBE3DEB5�?6�655<9>7_�

��-+$&�'

+B9D5B��'DBE3DEB5�?6�655<9>7� �H@5B95>35���>D5BF95G�

&535294?�5=�
���	�
�	
���@B?F14? 5=�
�����
�	
�


