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%!&'(!)*+),-'(!.+!/')01*.2.+(!30&4+-*52.2(!/'1!26-'789*/'(!/'1!&2(!/02&+(!/')32-7*)'(!&2(!&0/:2(!;!&2(!72-+2(!.+!
*1<'-)2/*81=!/232/*72/*81=!*1/*.+1/*2!3'&>7*/2!;!3-+(+172/*81!.+!3-'30+(72(!(03+-2.'-2(?!!
%!&2(!;!&'(!3-'.0/7'-+(=!7-2,2@2.'-2(!;!7-2,2@2.'-+(!26->/'&2(!.+!.*4+-(2(!5'12(!.+!&2!%-6+17*12!3'-!3+-)*7*-)+!
*16-+(2-!2!(0(!3-+.*'(!;!)217+1+-!+97+1(2(!/:2-&2(!(',-+!+&!0('!.+!3&260*/*.2(!;!(0!+<+/7'!+1!&2!(2&0.?!!
%!7'.'(!&'(!2)*6'(A2(!*14'&0/-2.2(A'(!+1!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&=!+1!'-621*52/*'1+(!.+!3-'.0/7'-+(!;!-+.+(!
;!)'4*)*+17'(!2),*+172&*(72(!;!.+!&2!26-'+/'&'6>2?!!
%!%60(7*12!B'052!C2(2.*1:'!3'-!(0!/'&2,'-2/*81!+1!&2!,D(E0+.2!.+!*1<'-)2/*81!;!/'1<+//*81!.+&!.'/0)+17'?!
%!%12,+&!F')2-!3'-!(0!&+/70-2!32/*+17+=!(0(!23'-7+(!;!+&!3-8&'6'!.+!+(7+!&*,-'?!
%!G+-121.'!H+@2-21'=!F017'!.+!+1&2/+!.+&!IFJK!32-2!%)L-*/2!M27*12!;!+&!C2-*,+!;!.*-+/7'-!.+!&2!N+.!.+!%//*81!(',-+!
F&260*/*.2(!;!(0(!2&7+-127*42(!+1!OL9*/'!PN%F%OQ=!3'-!(0(!/')+172-*'(!;!23'-7+(!+1!7'.2(!&2(!<2(+(!.+!+(7+!7-2,2@'?!
!
M2!-+(3'1(2,*&*.2.!.+&!/'17+1*.'!.+!+(72!',-2!+(!+9/&0(*42!.+&!207'-?!
!
4=>&&?!+(!012!R-621*52/*81!K'!S0,+-12)+172&!E0+!*1*/*2!(0(!2/7*4*.2.+(!+1!&2!%-6+17*12!+1!+&!2T'!$"UV?!W-2,2@2!+1!
&2!,D(E0+.2!.+!01!.+(2--'&&'!*17+6-2&!.+!&2(!3+-('12(!;!/')01*.2.+(=!+1!&2!/'1(7-0//*81!.+!012!('/*+.2.!)X(!@0(72!;!
+E0*&*,-2.2!2!32-7*-!.+!-+2&*52-!72-+2(!.+!*1/*.+1/*2!3'&>7*/2=!*14+(7*62/*81=!/232/*72/*81!;!(+1(*,*&*52/*81!4*1/0&2.2(!2!
(0(!X-+2(!.+!7-2,2@'Y!&2!-+&2/*81!+(72,&+/*.2!/'1!+&!2),*+17+=!&2!3-',&+)X7*/2!.+-*42.2!.+&!0('!.+!3&260*/*.2(=!&2!
07*&*52/*81!.+!3&2172(!)+.*/*12&+(!;!&2!3-'.0//*81!.+!2&*)+17'(!+1!<'-)2!26-'+/'&86*/2?!Z+!2&&>!(+!.+-*421!42-*'(!7+)2(Y!
&2!(',+-21>2!2&*)+172-*2=!&2!3-'.0//*81!.+!(+)*&&2(!;!&2!07*&*52/*81!.+!3&260*/*.2(!+1!&2!26-*/0&70-2!;!(0!*)32/7'!+1!&2!
(2&0.!;!+&!2),*+17+?!!
!
@-%?05%50%&++/A"%0"%B:-#2/+/5-)%C%)2)%&:<0'"-</.-)%50%&8D'/+-%@-</"-=!N%F[%M=!+(!012!-+.!E0+!26-032!2!
*1(7*70/*'1+(=!'-621*52/*'1+(!;!01*4+-(*.2.+(!3-+(+17+(!+1!$$!32>(+(!.+!&2!-+6*81?!N+2&*52!2/7*4*.2.+(!.+!/232/*72/*81=!
*14+(7*62/*81=!.+101/*2!+!*1/*.+1/*2!+1!3'&>7*/2(!3D,&*/2(!+1!7'-1'!2&!0('!.+!3&260*/*.2(=!;!&'(!/0&7*4'(=!7-21(6L1*/'(!;!
(0!+<+/7'!1+627*4'!+1!&2!(2&0.!('/*'2),*+172&?!C')'!3-'30+(72!-+2&*52)'(!2/7*4*.2.+(!+1!-+&2/*81!2!&2!26-'+/'&'6>2!
7')X1.'&2!+1!(0(!.*)+1(*'1+(!2),*+172&+(=!('/*2&+(=!3-'.0/7*42(!;!+(3*-*702&+(?!W2),*L1!7-2,2@2)'(!+1!7'-1'!2!&2!
.+<+1(2!.+!&2!(',+-21>2!2&*)+172-*2!+1!(0(!.*)+1(*'1+(!3-'.0/7*42(=!;!.+!2//+('!;!/2&*.2.!.+!&'(!2&*)+17'(?!
%/702&)+17+!&2(!*1(7*70/*'1+(!E0+!/'1<'-)21!N%F[%M!(+!+1/0+17-21!32-7*/*321.'!2/7*42)+17+!+1!&2!,D(E0+.2!.+!&2!
3-':*,*/*81!.+!&'(!3&260*/*.2(!2&72)+17+!3+&*6-'('(!;!(0!-++)3&25'!3'-!+(7-27+6*2(!26-'+/'&86*/2(?!O*+),-'(!.+!N%F[
%M!32-7*/*321!+1!2/7*4*.2.+(!-+&2/*'12.2(!/'1!&'(!/'14+1*'(!.+!J(7'/'&)'=!N'77+-.2)!;!.+!&2!J(7-27+6*2!I17+-12/*'12&!
32-2!+&!O21+@'!.+!B0(721/*2(!\0>)*/2(!PB%ICOQ?!!
N%F[%M!+(!+&!/+17-'!-+6*'12&!32-2!%)L-*/2!M27*12!;!+&!C2-*,+!.+!F+(7*/*.+!%/7*'1!K+7]'-^!PF%KQ=!'-621*52/*81!
+(72,&+/*.2!+1!$"U#=!/'1!'<*/*12(!-+6*'12&+(!+1!_<-*/2=!%(*2=!J0-'32=!%)L-*/2!.+&!K'-7+!;!%)L-*/2!M27*12?!N%F[%M!.+(.+!
(0!/-+2/*81!+1!$"U`=!/''-.*12!2//*'1+(!;!/2)32T2(!2!1*4+&!*17+-12/*'12&!/'1!&2(!'7-2(!-+6*'1+(!.+!F%K?%B-'-%
4182"/+-')0%EEE$'-;F-:$1'#!
!!
!B=G!+(!012!-+.!6&',2&!.+!)X(!.+!VVa!'-621*52/*'1+(!.+!*17+-L(!3D,&*/'!.+!(2&0.!;!2),*+172&!3-+(+17+!+1!$#V!32>(+(!
E0+!7-2,2@21!32-2!+&*)*12-!&'(!3-'.0/7'(!E0>)*/'(!)X(!1'/*4'(!.+&!)01.'!2!7-24L(!.+!&2!/'1(7-0//*81!.+!)'4*)*+17'(!
;!&2!2//*81!3'&>7*/2?!M2!)*(*81!.+!IFJK!+(!01!<070-'!&*,-+!.+!789*/'(?!]]]?*3+1?'-6!
!
M'(!*1<'-)+(!(',-+!&'(!3&260*/*.2(!2&72)+17+!3+&*6-'('(!+1!H-2(*&=!C:*&+!;!OL9*/'!(+!30+.+1!/'1(0&72-!+1!&2!3X6*12!.+!
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G'7'(!.+!3'-72.2!S02.2&03+!7-2,2@21.'!+1!&2!b0+-72!%6-'+/'&86*/2!c:0+-72!S-21.+!c!.+!O2-/+&2!H+1,2((27!=!J(/',2-!=!
H(?!%(?!!

J142(+(!.+!3&260*/*.2(!+1!3-+.*'!.+!3-'.0//*81!.+!72,2/'!+1!O*(*'1+(!
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41"<0"/51
! !

%6-2.+/*)*+17'(! $!
C'17+1*.'! `!

?=*H(=G%=,=4H>!IJ% V!
MIBW%!ZJ!BISM%B! e!
MIBW%!ZJ!Cf%ZNRB! e!

B?K@JLJ% "!

MF!"<'152++/A"$%@1)%;:-#2/+/5-)%-:<-80"<0%;0:/#'1)1)%+181%"20.-%+-<0#1'N-%"1'8-</.-%;'1;20)<-%;1'%0:%
*&!4(% $$!

OF4-'-+<0'N)</+-)%#0"0'-:0)%50%:1)%8151)%50%;'152++/A"%-#'-'/-%C%50:%2)1%50%;:-#2/+/5-)%0"%&'#0"</"-% $g!
#[$[ M2!*17+1(*<*/2/*81!+1!+&!0('!.+!3&260*/*.2(!+1!+&!/'17+97'!.+!+9321(*81!.+!&'(!)'1'/0&7*4'(
! $g!

C02.-'!Kh!$!C217*.2.!.+!3&260*/*.2(!*)3'-72.'(!A+93'-72.'(!#a$`A#a$e! $"!
#[#[M'(!3&260*/*.2(!2&72)+17+!3+&*6-'('(!207'-*52.'(!+1!%-6+17*12!;!(0(!+<+/7'(!('/*'2),*+172&+(! $"!

C02.-'!Kh!#!J<+/7'(!.+!&'(!F&260*/*.2(!%&72)+17+!F+&*6-'('(!%07'-*52.'(!+1!%-6+17*12! #`!
C02.-'!Kh!`!F&260*/*.2(!%&72)+17+!F+&*6-'('(!/'1!)2;'-!07*&*52/*81!+1!&2!%-6+17*12!#a$`A#a$e! #V!
C02.-'!Kh!g!F&260*/*.2(!2&72)+17+!3+&*6-'('(!/'1!)2;'-!1D)+-'!.+!-+6*(7-'(!+1!7'.'(!&'(!0('(!+1!%-6+17*12! #"!
C02.-'!KhV!!!S-21.+(!+)3-+(2(!3-'.0/7'-2(!.+!F%F!+1!%-6+17*12!;!3-'.0/7'(!3-*)'-.*2&+(!E0+!+93+1.+1! ``!

#[`[!C0&7*4'(!3-*1/*32&+(!;!0('!.+!3&260*/*.2(!2&72)+17+!3+&*6-'('(!PF%FQ!+1!%-6+17*12! ``!
C02.-'!Khi!C0&7*4'(!3-*1/*32&+(!;!0('!.+!3&260*/*.2(!2&72)+17+!3+&*6-'('(!PF%FQ!+1!%-6+17*12! `V!

#[g[!R7-'(!0('(!1'!26->/'&2(!.+!&'(!3&260*/*.2(!F%F! `"!
C02.-'!Khe!f('(!1'!26->/'&2(!.+!&'(!3&260*/*.2(!/27+6'-*52.'(!/')'!F%F! gaa!

#[V[!F&260*/*.2(!3-':*,*.'(!+1!'7-'(!32>(+(!E0+!(+!07*&*521!+1!%-6+17*12! gaa!
C02.-'!Kh!U!F-*1/*32&+(!3&260*/*.2(!207'-*52.'(!+1!%-6+17*12!E0+!+(7X1!3-':*,*.'(!+1!'7-'(!32>(+(! g##!
C02.-'!Kh"!3&260*/*.2(!N+6*(7-2.'(!;!07*&*52.'(!+1!&2!%-6+17*12=!3+-'!3-':*,*.'(!+1!
M2!f1*81!J0-'3+2! g``!

PFB'/"+/;-:0)%08;'0)-)%C%-)1+/-+/1"0)%'0;'0)0"<-"<0)%50%:-%/"52)<'/-%Q2N8/+-%50%;:-#2/+/5-)$%B'0)0"+/-%
50%08;'0)-)%<'-)"-+/1"-:0)%C%1<'-)%08;'0)-)%/8;1'<-"<0)%;'152+<1'-)%50%;:-#2/+/5-)%50%</;1%#0"D'/+1$
% ggg!

R%F=:%;'1+0)1%50%'0#/)<'1%50%;:-#2/+/5-)%0"%&'#0"</"-$%@-%:0#/):-+/A"%./#0"<0%'0:-+/1"-5-%+1"%0:%'0#/)<'1S%
+180'+/-:/3-+/A"%C%2</:/3-+/A"%50%;:-#2/+/5-)% RT!

g[$[M+6*(&2/*81!4*6+17+!-+&2/*'12.2!/'1!&2!*1(/-*3/*81!=!-+6*(7-'!;!0('!.+!3&260*/*.2(! Vaa!
g[#[%07'-*.2.+(!-+(3'1(2,&+(!.+&!-+6*(7-'!.+!3&260*/*.2(!+1!&2!%-6+17*12?!J&!-'&!.+!&'(!.*(7*17'(!)*1*(7+-*'(!;!
(+/-+72->2(!.+!+(72.'! V##!
g[`[!%07'-*.2.!-+(3'1(2,&+!.+&!+(72.'!2-6+17*1'!217+!B%ICO!;!(*702/*81!6+1+-2&!(',-+!&2!.*(/0(*81!(',-+!&'(!
F%F!+1!%-6+17*12! VVV!

UF=V08;:1)%50%:1)%;'19:08-)%)1+/1-89/0"<-:0)%+-2)-51)%;1'%:1)%;:-#2/+/5-)%-:<-80"<0%;0:/#'1)1)%0"%0:%
;-N)% Vii!

V[$[O'4*&*52/*'1+(!;!2//*'1+(!.+(.+!&2(!3+-('12(!;!/')01*.2.+(!2<+/72.2(!3'-!&2!+93'(*/*81!2!3&260*/*.2(! Vii!

WF%!".0)</#-+/1"0)%'0-:/3-5-)%0"%&'#0"</"-%)19'0%070+<1)%50%:1)%;:-#2/+/5-)%0"%:-%)-:25% i``!
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?0#/)<'1%50%/"<1X/+-+/1"0)%0"%&'#0"</"-% iii!

YFFB'1;20)<-)%50%#'2;1)%50%:-%)1+/05-5%+/./:%C%50%:-)%2"/.0')/5-50)%)19'0%-:<0'"-</.-)%-:%2)1%50%B&B$%@-%
&#'10+1:1#N-%+181%;-'-5/#8-%+/./:/3-<1'/1% WY!

e[$[%/+-/2!.+&!32-2.*6)2!26-'+/'&86*/'! ie!
e[#[%1X&*(*(!.+!+93+-*+1/*2(!26-'+/'&86*/2(!&&+42.2(!2!/2,'!+1!%-6+17*12! e$$!

$[J1!+&!/2('!.+!&2!3-'4*1/*2!.+!O*(*'1+(!P.*(7-*7'(!.+!O'17+/2-&'!;!C2-260272jQ! e$$!
#[!J&!/2('!.+!&'(!3-'.0/7'-+(!:'-7>/'&2(!.+!H0+1'(!%*-+(! eVV!
`[!M2!26-'+/'&'6>2!+1!&2(!3-'.0//*'1+(!+97+1(*42(! ee!

TF%41")/50'-+/1"0)%C%'0+180"5-+/1"0)%#0"0'-:0)% U##!
%!1*4+&!.+!&2!%-6+17*12!(+!-+/')*+1.2! Ugg!
%!1*4+&!.+!B%ICO!

!!!!!!!!%1+9'!$!!!!!!!!!!!!!!!!!!!! Ui!
%1+9'!#!C02.-'!Kh$$!
F-*1/*3*'(!2/7*4'(!-+6*(7-2.'(!+1!&2!%-6+17*12!E0+!-+D1+1!&2(!/2-2/7+->(7*/2(!.+!2&72)+17+!3+&*6-'('(!;!E0+!
232-+/+1!+1!&2!&*(72!.+!F%K!I17+-12/*'12&!(+6D1!&2!+)3-+(2!-+6*(7-217+! "##!
%1+9'!`!C02.-'!Kh!$#!F-'.0/7'(!/0;2!07*&*52/*81!(+!:2&&2!-+(7-*16*.2!+1!&2!%-6+17*12! $g``!
%1+9'!g!k!C02.-'!Kh!$`!F-'.0/7'(!/0;2!07*&*52/*81!(+!:2&&2!3-':*,*.2!+1!&2!%-6+17*12! $ggV!
%1+9'!Kh!V!C02.-'!Kh!$`!F&260*/*.2(!207'-*52.'(!+1!%-6+17*12!E0+!(+!:2&&21!3-':*,*.'(!'!1'!3+-)*7*.'(!+1!'7-'(!
32>(+(! $Vie!

Z20"<0)%50%/"71'8-+/A"%[%\/9:/1#'-7N-% $ig!
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?=*H(=G%=,=4H>!IJ%
!!!M2!+9321(*81!.+!&'(!)'1'/0&7*4'(!E0+!(+!3-'.0/+!+1!7'.2(!&2(!-+6*'1+(!26-2-*2(!.+&!3&21+72!.+7+-)*12=!.2.2!(0!
*1(0(7+172,*&*.2.=!012!+9321(*81!+1!&2!07*&*52/*81!.+!3&260*/*.2(=!+(3+/*2&)+17+!2E0+&&'(!.+1')*12.'(!2&72)+17+!
3+&*6-'('(!PF%F!3'-!(0(!(*6&2(!+1!+(32T'&Q?!B+!.+<*1+!/')'!F%F!2!&'(!3&260*/*.2(!E0+!3-+(+1721!1*4+&+(!+(3+/*2&)+17+!
+&+42.'(!.+!3+&*6-'(*.2.!260.2!'!/-81*/2!32-2!&2!(2&0.!'!+&!2),*+17+=!(+6D1!&'(!(*(7+)2(!.+!/&2(*<*/2/*81!
*17+-12/*'12&)+17+!2/+372.'(=!/')'!+&!.+!&2!ROB!'!+&!B*(7+)2!S&',2&)+17+!%-)'1*52.'!.+!C&2(*<*/2/*81!;!J7*E0+72.'!
.+!F-'.0/7'(!\0>)*/'(=!'!3'-!+(72-!*1/&0*.'(!+1!&'(!2/0+-.'(!'!/'14+1*'(!*17+-12/*'12&+(!4*1/0&217+(!3+-7*1+17+(?!
%.+)X(=!3'.-X1!/'1(*.+-2-(+!;!7-272-(+!/')'!2&72)+17+!3+&*6-'('(!&'(!3&260*/*.2(!E0+!30+.21!/20(2-!.2T'(!6-24+(!'!
*--+4+-(*,&+(!32-2!&2!(2&0.!'!+&!2),*+17+!+1!&2(!/'1.*/*'1+(!.+!0('!+1!01!32>(?!Z+(.+!&2!N+.!I17+-12/*'12&!.+!%//*81!+1!
F&260*/*.2(!PF%KQ!(+!3-'3'1+1!/-*7+-*'(!2.*/*'12&+(!32-2!.+<*1*-!2!&'(!F%F!+17-+!+&&'(Y!/021.'!&2!7'9*/*.2.!(+2!<272&!'!
*--+)+.*2,&+!2&!(+-!*1:2&2.'=!(*!+(!3+-70-,2.'-!+1.8/-*1'=!(*!+(!,*'2/0)0&2,&+=!)0;!3+-(*(7+17+!+1!+&!2602=!+1!+&!(0+&'!
'!+1!&'(!(+.*)+17'(=!)0;!789*/'!32-2!&'(!'-621*()'(!2/0X7*/'(!;!32-2!&2(!2,+@2(?!!
!
J1!+(7+!7-2,2@'!(+!-+2&*52!01!21X&*(*(!.+!&'(!F%F!07*&*52.'(!+1!&2!%-6+17*12?!F2-2!&'!/02&!(+!3-'/+.*8!2!/')32-2-!&2!&*(72!
.+!F%F![!-+2&*52.2!3'-!F%K!*17+-12/*'12&![!/'1!&'(!3&260*/*.2(!3-+(+17+(!+1!%-6+17*12!*1/&0;+1.'!+1!+&!21X&*(*(!&'(!
/0&7*4'(!+1!&'(!/02&+(!+(7'(!('1!07*&*52.'(?!B+!.+(72/2!+1!+(7+!/2('!E0+!&2!)2;'->2!.+!&'(!F%F!(+!07*&*521!+1!2/7*4*.2.+(!
/')'!&2!<-07*/0&70-2!;!:'-7*/0&70-2?!J(7'!*)3&*/2!012!6-21!+93'(*/*81!1'!('&'!.+!&'(!3-'.0/7'-+(!;!7-2,2@2.'-+(!(*1'!.+!
&'(!/'1(0)*.'-+(?!J&!7-2,2@'!*1/&0;+!2(*)*()'!&2(!*1(721/*2(!.+!-+6*(7-'!.+!&'(!3&260*/*.2(!+1!%-6+17*12!.'1.+!(+!
(0,-2;2!E0+!&'(!3&260*/*.2(!(+!/27+6'-*521!('&'!3'-!(0!7'9*/*.2.!260.2!.+(72/X1.'(+!01!,2@'!1*4+&!.+!-+/27+6'-*52/*81!
;!-+42&*.2/*81!.+!&'(!3&260*/*.2(!.+!2/0+-.'!/'1!&'(!2421/+(!+(72,&+/*.'(!+1!&2(!*14+(7*62/*'1+(!/*+17><*/2(!;!&2(!
.+7+-)*12/*'1+(!+(72,&+/*.2(=!+1!'7-'(!32>(+(=!+1!-+<+-+1/*2!2!(0!3-':*,*/*81?!!

C')32-21.'!&2(!&*(72(!.+!F&260*/*.2(!-+6*(7-2.'(!;!07*&*52.'(!+1!&2!%-6+17*12!/'1!&2!&*(72!*17+-12/*'12&!.+!F%K!
*17+-12/*'12&$!+(!3'(*,&+!2<*-)2-!E0+!.+!&'(!g``!3-*1/*3*'(!2/7*4'(!-+6*(7-2.'(!+1!&2!%-6+17*12!$#i!.+!+&&'(=!+&!#"l=!(+!
:2&&21!*1/&0*.'(!+1!&2!&*(72!.+!F%K?!B*!212&*52)'(!&2!&*(72!.+!F%K!.+!&'(!#""!*1/&0*.'(=!$#i!.+!+&&'(=!+&!g#!l=!(+!
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3&260*/*.2(!*1/&0*.'(!+1!+(72!D&7*)2!/27+6'->2!(+!.'(*<*/21!;!23&*/21!.+!)21+-2!)2102&!/'1!&'!/02&!(+!*1/-+)+172!&2!
+93'(*/*81!.+!&'(!3-'.0/7'-+(!;!7-2,2@2.'-+(!2!.*/:'(!789*/'(!;!2(>!(+!+&+42!+&!-*+(6'!.+!32.+/+-!012!+1<+-)+.2.!Pz+-!
/02.-'!Kh#Q?!
!
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42-5'1%G`%O%=70+<1)%50%:1)%B:-#2/+/5-)%&:<-80"<0%B0:/#'1)1)%&2<1'/3-51)%0"%&'#0"</"-

!

L'2;1 =70+<1) Ge80'1%50%/"#'05/0"<0)%
-+</.1)%

f%50:%<1<-:%50%B&B%
-2<1'/3-51)%^MOP_%

W'9*/*.2.!260.2 J97-+)2.2)+17+!3+&*6-'('!PROB!I2Q
!
!

` #=V

J97-+)2.2)+17+!3+&*6-'('!PROB!I,Q! "! e=`!

O'-72&!(*!+(!*1:2&2.'!Pb``a!.+&!BS%Q! #V! #a!

W'9*/*.2.!/-81*/2! C2-/*186+1'!:0)21'!(+6D1!JF%! $! a=U!

C2-/*186+1'!:0)21'!(+6D1!I%NC!
!

$! a=U!

C2-/*186+1'!:0)21'!fJ!BS%!P$%=!$HQ #! $=i!

F-',2,&+!/2-/*186+1'!I%NC! `! #=g!

F-',2,&+!/2-/*186+1'!JF%!
!

`#! #i!

O0726L1*/'!fJ!BS%!P$%=!$HQ! !
#

$?i!

W89*/'!-+3-'.0//*81!fJ!BS%!P$%=$HQ!$g!
!

$g! $$=g!

F+-70-,2.'-!+1.'/-*1'!fJ!P$Q!'!C#!v!N#!BS%! #g! $"=g!

W'9*/*.2.!2),*+172&! O0;!,*'[2/0)0&2,&+!

!
!

$a! U=$!



!

#g!

!

O0;!3+-(*(7+17+!+1!2602=!(0+&'!'!(+.*)+17'! V! !
g=$!

O0;!789*/'!+1!'-621*()'(!2/0X7*/'(! $$! U="!

O0;!789*/'!+1!2,+@2(!
!

ge! `U=#!

C'14+1*'(!
2),*+172&+(!
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O2(/'72(!

Z')*(21*72-*'!

f-,21'!

gg! #=#!

g %7-25*12! b+-,*/*.2! IIAIIIAIz! $?`?V?!7-*25*12! %6-'3+/02-*'!
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`$! $=V!

V M2),.2/*2&'7-*12! I1(+/7*/*.2! I,AII! F*-+7-'*.+! %6-'3+/02-*'!
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#e! $=g!
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gV!B+6D1!*1<'-)2!+&!O*1*(7+-*'!.+!(2&0.!.+!&2!K2/*81!%-6+17*12!c%!1*4+&!12/*'12&=!&'(!3&260*/*.2(!7*+1+1!.*<+-+17+!-+60&2/*81!(+6D1!+&!0('!3-+4*(7'm!
2E0+&&'(!.+(7*12.'(!2!3-'7+6+-!3&2172(!'!21*)2&+(!('1!-+6*(7-2.'(!3'-!&2!Z*-+//*81!.+!%6-'E0>)*/'(!;!H*'&86*/'(!.+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!
C2&*.2.!%6-'2&*)+172-*2!PBJK%B%QY!&'(!E0+!(+!0(2-X1!32-2!-+3+&+-=!/'17-'&2-!'!+&*)*12-!*1(+/7'(!'!-'+.'-+(!E0+!('1!2)+1252(!32-2!+&!:'),-+!;!&'(!
X),*7'(!E0+!:2,*72=!(+!-+6*(7-21!/')'!3-'.0/7'(!.')*(21*72-*'(=!/')'!/'()L7*/'(!'!/')'!)+.*/2)+17'(!+1!&2!%.)*1*(7-2/*81!K2/*'12&!.+!
O+.*/2)+17'(=!%&*)+17'(!;!W+/1'&'6>2!OL.*/2!P%KO%WQ!.+&!O*1*(7+-*'!.+!B2&0.?!J1!+&!2T'!#aa"!012!10+42!/27+6'->2!<0+!2,*+-72!32-2!2E0+&&'(!
E0>)*/'(!E0+!(+!07*&*521!32-2!+&!/'17-'&!.+!4+/7'-+(=!D1*/2)+17+!+)3&+2.'(!3'-!+&!J(72.'=!/0;'!-+6*(7-'!E0+.2=!2(*)*()'=!2!/2-6'!.+!&2!%KO%Ws?!
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i %,2)+/7*12! I1(+/7*/*.2!

%/2-*/*.2!

II! %4+-)+/7*12! %6-'3+/02-*'!

!!

#e! $=g!

e C2-,+1.25*)! G016*/*.2! IIIAIz! H+1/*)*52('&! %6-'3+/02-*'!

!!

#g! $=#!

U C*3+-)+7-*12! I1(+/7*/*.2!

W+-X3*/'! .+!
(+)*&&2(!

II! F*-+7-'*.+! %6-'3+/02-*'!

Z')*(21*72-*'!

F+/02-*'

O2(/'72(!

d2-.*1+(!

#$! $=$!

" M0<+10-'1! I1(+/7*/*.2! Iz! H+15'*&0-+2!

!!

%6-'3+/02-*'!

!!

#$! $=$!

$a! O21/'5+,! G016*/*.2!

W+-X3*/'! .+!
(+)*&&2(!

Iz! Z*7*'/2-,2)27'! %6-'3+/02-*'!

!!

#a! $!

$$! W:*2)+7'921! I1(+/7*/*.2! IIIAIz! K+'1*/'7*1'*.+! %6-'3+/02-*'!

!!

$"! a?"V!

$#! %/+7'/&'-! b+-,*/*.2! III! C&'-'2/+72)*12! %6-'3+/02-*'!

!!

$U! a="#!

$`! b2&'9*<'3! b+-,*/*.2! II! %1*&'9*<+1'9*3-'3*212
7'!

%6-'3+/02-*'!

!!

$U! a="#!

$g! O+7-*,05>1

!!

b+-,*/*.2! IIAIz! C0)2-*12! %6-'3+/02-*'!

!!

$i! a=U#!

$V! xF2-2E027! b+-,*/*.2!

Z+(+/217+!

II! H*3*-*.*&'! %6-'3+/02-*'!

!!

$V! a=ee!
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`$!

!

$i! Z*0-'1! b+-,*/*.2! Iz! f-+2! %6-'3+/02-*'!

!!

$V! a=ee!

$e! G*3-'1*&! I1(+/7*/*.2! IIAIz! G+1*&3*-25'&! %6-'3+/02-*'!

Z')*(21*72-*'!

!!

!!

$g! a=e$!

$U! C&'-'72&'1*&! G016*/*.2! Iz! C&'-'127-*&'! %6-'3+/02-*'!

!!

$g! a=e$!

$"! H*<+17-*1! %/2-*/*.2!

I1(+/7*/*.2!

W+-X3*/'! .+!
(+)*&&2(!

II! F*-+7-'*.+! %6-'3+/02-*'!

!!

$g! a=e$!

#a! %/+<27'! W+-X3*/'! .+!
(+)*&&2(!

IIIAIz! G'(<'-2.'! %6-'3+/02-*'!

!!

$`! a=ii!

#$! F*/&'-21! b+-,*/*.2! Iz! _/*.'!
F*-*1.*1/2-,'9*&*/'!

%6-'3+/02-*'!

!!

$#! a=i$!

## S&*<0(*127'! .+!
2)'1*'!

b+-,*/*.2 II Z+-*42.'! .+&! 2/*.'!
<'(<*1*/'!

%6-'3+/02-*'

!!

$# IIAIz

#`! W*'.*/2-,! I1(+/7*/*.2!

W+-X3*/'! .+!
(+)*&&2(!

II! R9*)2/2-,2)27'! %6-'3+/02-*'!

!!

$#! a=i$!

#g! Z*)+7'27' I1(+/7*/*.2! II! G'(<'-2.'! %6-'3+/02-*'!

!!

$$! a=Vi!

#V F+1.*)+172&*1 b+-,*/*.2 IIAIII Z*1*7-'21*&*12 %6-'3+/02-*'

!!
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#i! J3'9*/'125'&+! G016*/*.2! Iz! W-*25'&! %6-'3+/02-*'!

!!

$$! a=Vi!

#e! F-'<+1'<'(! I1(+/7*/*.2!

%/2-*/*.2!

II! G'(<'-2.'! %6-'3+/02-*'!

!!

$a! a=V$!

#U! ZZzF! I1(+/7*/*.2! IH! G'(<'-2.'! %6-'3+/02-*'!

!!

" a=gi!

#"! G'(<0-'! .+!
2&0)*1*'!

I1(+/7*/*.2!

-'.+17*/*.2!

I2! I1'-621*/'! %6-'3+/02-*'!

!!

U a=g$!

`a! O+7')*&'! I1(+/7*/*.2! I,! R9*/2-,2)27'! %6-'3+/02-*'!

!!

U a=g$!

G0+17+m!C'1<+//*'12.'!+1!,2(+!2!&2!&+/70-2!.+&!&*(72.'!.+!3-'.0/7'(!2/7*4'(!(+6D1!-+6*(7-'!.+!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!
C2&*.2.!%6-'2&*)+172-*2!.+!%-6+17*12!PBJK%B%Q!&+/70-2!!K'4*+),-+!.+!!#a$e!;!2!&2!&+/70-2!!.+!*1<'-)2/*81!3-'4*(72!3'-!&'(!
)2-,+7+(!.+!3&260*/*.2(!=!&2(!+)3-+(2(!3-'.0/7'-2(!;!&2(!CX)2-2(!+)3-+(2-*2&+(!!!
!
!

M>1+2!d2-.>1?!B+!.+1')*12!}M>1+2!d2-.>1}!+1!+&!N+6*(7-'!K2/*'12&!.+!W+-23L07*/2!z+6+72&=!2!&2!&>1+2!.+!3-'.0/7'(!
*17+6-2.2!3'-!+(3+/*2&*.2.+(!.+!7+-23L07*/2!4+6+72&!.+(7*12.2(!2&!/'17-'&!.+!3&262(!;!-+60&2/*81!.+!/-+/*)*+17'!.+!
X-,'&+(=!2-,0(7'(!;!3&2172(!+1!@2-.*1+(!;!32-E0+(!<2)*&*2-+(=!2(>!/')'!72),*L1!+1!:0+-72(!<2)*&*2-+(!(*1!3-'.0//*81!
/')+-/*2&gi?!!
F-'.0/7'!z+7+-*12-*'!/')3-+1.+!2!7'.2!(0(721/*2!E0>)*/2=!,*'&86*/2=!,*'7+/1'&86*/2!'!3-+32-2/*81!)210<2/70-2.2!/0;2!
2.)*1*(7-2/*81!(+2!*1.*4*.02&!'!/'&+/7*42!.*-+/72)+17+!(0)*1*(7-2.'!'!)+5/&2.'!/'1!&'(!2&*)+17'(=!.+(7*12.2!2!&2!
3-+4+1/*81=!.*2618(7*/'=!/0-2/*81!'!7-272)*+17'!.+!&2(!+1<+-)+.2.+(!.+!&'(!21*)2&+(!*1/&0;+1.'!+1!+&&'(!2!2.*7*4'(=!
(03&+)+17'(=!3-')'7'-+(=!)+@'-2.'-+(!.+!&2!3-'.0//*81!21*)2&=!217*(L37*/'(=!.+(*1<+/7217+(!.+!0('!2),*+172&!'!+1!
+E0*32)*+17'=!;!3+(7*/*.2(!;!7'.'!'7-'!3-'.0/7'!E0+=!07*&*52.'!+1!&'(!21*)2&+(!;!(0!:X,*727=!3-'7+@2=!-+(720-+!'!
)'.*<*E0+!(0(!<01/*'1+(!'-6X1*/2(!;!<*(*'&86*/2(?!C')3-+1.+!2.+)X(!&'(!3-'.0/7'(!.+(7*12.'(!2&!+),+&&+/*)*+17'!.+!
&'(!21*)2&+(?ge!
!

%&!212&*52-!&2(!+)3-+(2(!&+(!E0+!/')+-/*2&*521!F%F!+1!&2!%-6+17*12!(+!.+(72/2!&2!3-+(+1/*2!.+!42-*2(!/')32T>2(!+1!&2!
3-'.0//*81!.+&!:+-,*/*.2!S&*<'(27'!+17-+!&2(!E0+!(',-+(2&+1!%721'-=!O'1(217'=!Z']!%6-'(/*+1/+(!;!B;16+172=!2(>!/')'!
&2!3-+(+1/*2!.+!O'1(217'!;!B;16+172!+1!&2!3-'.0//*81!.+!:+-,*/*.2(!;!.+!H2;+-!@017'!2!C:+)'7+/1*/2!+1!*1(+/7*/*.2(?!

%
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42-5'1%G`U%%%L'-"50)%08;'0)-)%;'152+<1'-)%50%B&B%0"%&'#0"</"-%C%;'152+<1)%
;'/81'5/-:0)%Q20%0X;0"50"%

!

=8;'0)-% B'152+<1)%

%721'-! #=!g!ZH=!%7-25*12=!S&*<'(27'!;!W-*<&0-2&*12!

O'1(217'! %/+7'/&'-!=!%&2/&'-=!%7-25*12=!!S&*<'(27'!

ZRu!%SNRBCIJKCJB!%NSJKWIK%!B?%?! %/+7'/&'-=!C&'-3*-*<'(=!S&*<'(27'=!O21/'5+,!F*/&'-2)!;!W-*<&0-2&*12!

BpKSJKW%!%SNR!B?%! %)+7-*12=!%7-25*12=!C&'-'72&'1*&=!Z*E027=!S&*<'(27'!M2),.2/*2&'7-*12=!
F2-2E027=!W*2)+7'92)!

H%pJN!B?%! H-')'9*)*&=!C*3+-)+7-*12=!Z+&72)+7-*12=!Z*/&'<'3!O+7*&=!G*3-'1*&=!
S&0<'(*127'!.+!%)'1*'=!I)*.2/&'3-*.=!O+7*'/2-,=!O+7-*,05*1!;!W*'.*/2-,!

H%BG!%NSJKWIK%!B?%?! C2-,+1.25*)=!Z*)+7'27'!

CbJORWJCKIC%!B?%?! C*3+-)+7-*12=!C&'-3*-*<'(=!Z?Z?z?F?!

Zf!FRKW!%-6+17*12! C&'-217-21*&*3-'&+!=!O+7')*&!

G0+17+m!C'1<+//*81!3-'3*2!+1!2!<0+17+(!+(72.>(7*/2(!.+&!B+-4*/*'!K2/*'12&!B21*.2.!;!C2&*.2.!26-'2&*)+172-*2!.+!&2!%-6+17*12!BJK%B%!

#[`[!C0&7*4'(!3-*1/*32&+(!;!0('!.+!3&260*/*.2(!2&72)+17+!3+&*6-'('(!PF%FQ!+1!%-6+17*12!
C')'!30+.+!',(+-42-(+!+1!+&!C02.-'!Kh!i!&'(!3&260*/*.2(!.+!7*3'!F%F!(+!07*&*521!+1!7'.'(!&'(!/0&7*4'(!-+2&*52.'(!+1!&2!
%-6+17*12=!7217'!+1!&'(!*17+1(*4'(!/')'!+1!&'(!+97+1(*4'(?!J1!+&!/2('!.+!&2!('@2!;!+&!)2>5=!&'(!/0&7*4'(!/'1!)2;'-!
(03+-<*/*+!.+!(*+),-2!.+!&2!%-6+17*12=!(+!.+(72/2!&2!07*&*52/*81!.+m!2[!&'(!*1(+/7*/*.2(!G*3-'1*&!;!C2-,'<0-21=!2),'(!
3-':*,*.'(!+1!&2!01*81!+0-'3+2=!,[!+&!:+-,*/*.2!6&*<'(27'!/27+6'-*52.'!/')'!3-',2,&+!/21/+->6+1'!3'-!&2!I%NC!;!/[!&'(!
<016*/*.2(!C2-,+1.25*1!;!O21/'5+,!/'1!3'(*,&+!2//*81!/')'!.*(-037'-+(!+1.'/-*1'(?!!
!
J1!+&!)*()'!(+17*.'!(+!30+.+!(0,-2;2-!&2!07*&*52/*81!.+!&'(!F%F!+1!&2(!:'-72&*52(!;!<-072(=!2(3+/7'!E0+!30+.+!
*1/-+)+172-!&2!+93'(*/*81!.+!&2(!3+-('12(=!.2.'!E0+!&'(!/0&7*4'(!30+.+1!30&4+-*52-(+!/2(*!:2(72!(0!/'(+/:2!;!2.+)X(!
(+!*16*+-+1!/-0.'(!;!(*1!3+&2-?!W2),*L1!.2.'!E0+!(+!23&*/2!/'1!)'/:*&2(!P23&*/2/*81!)2102&Q!&'(!7-2,2@2.'-+(!;!
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!

3-'.0/7'-+(!(+!+93'1+1!2!32.+/+-!012!*17'9*/2/*81!7217'!260.2!/')'!/-81*/2gU!?!!
F'-!(0!32-7+!&'(!3&260*/*.2(!07*&*52.'(!+1!&'(!/0&7*4'(!+97+1(*4'(!2&!23&*/2-(+!/'1!24*'1+(!'!)XE0*12(!207'3-'30&(2.2(!
P)'(E0*7'(Q!(0)21!&2!+93'(*/*81!2!&'(!)*+),-'(!.+!&2(!/')01*.2.+(!4+/*12(!'!2!2E0+&&'(!E0+!-+(*.+1!+1!&2(!/+-/21>2(!
2!&'(!/+17-'(!.+!3-'.0//*81?!!
!
!

%
I0"<-%50%;:-#2/+/5-)%50%8-"0'-%7'-++/1"-5-%^L0"0'-:%
?15'N#203S%\)$%&)$%&'#0"</"-_%

!
C2,+!)+1/*'12-!10+42)+17+!E0+!+&!*1/-+)+17'!+1!&2!07*&*52/*81!+1!&'(!4'&D)+1+(!;!+1!&2(!.'(*(!.+!3&260*/*.2(=!+1!
+(3+/*2&!&'(!F%F=!(+!4*1/0&2!2!&2!-+(*(7+1/*2!6+1+-2.2!+1!*1(+/7'(!;!3&2172(!(*&4+(7-+(=!2!&2!*12.+/02.2!2&*)+172/*81!.+!
&2(!3&2172(=!2&!.+(2--'&&'!.+!)'1'/0&7*4'(=!2&!/2),*'!/&*)X7*/'!'!2!3-+(+-42-!&2(!/2-2/7+->(7*/2(!+97+-12(!.+&!3-'.0/7'!
P(0!232-*+1/*2Q!+1!&2(!<-072(!;!:'-72&*52(?!W2),*L1!+(!3-+/*('!7+1+-!+1!/0+172!E0+!)0/:'(!3&260*/*.2(!.+!7*3'!F%F!('1!
)X(!+/'18)*/'(!;!(+6D1!+&!*.+2-*'!'!/'()'4*(*81!.+!&'(!3-'.0/7'-+(!c/'1!)2;'-!3'.+-!.+!+&*)*12/*81!.+!&2(!3&262(s?!!

%

%

%
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gU!!M2!7'9*/*.2.!260.2!.+(/-*,+!2!&'(!3&260*/*.2(!E0+!3-'4'/21!3-',&+)2(!.+!(2&0.!2&!3'/'!7*+)3'!.+!&2!+93'(*/*81=!:2(72!&2(!e#!:(?!
O*+17-2(!E0+!&2!7'9*/*.2.!/-81*/2!.+(/-*,+!2!&'(!3&260*/*.2(!E0+!/20(21!'!+&+421!+&!-*+(6'!.+!3-',&+)2(!6-24+(!.+!(2&0.!7-2(!012!
+93'(*/*81!3-'&'162.2!'!-+3+7*7*42?!J(7'(!3-',&+)2(!*1/&0;+1!/X1/+-+(!P3&260*/*.2(!/2-/*186+1'(Q=!3-',&+)2(!+1!&2!-+3-'.0//*81!;!
+&!.+(2--'&&'!P3&260*/*.2(!789*/'(!32-2!&2!-+3-'.0//*81!;!3&260*/*.2(!.*(-037'-+(!+1.'/-*1'(Q!'!)072/*'1+(!:+-+.*72-*2(!+1!/L&0&2(!
6+-)*12&+(!P3&260*/*.2(!)07X6+1'(Q?!
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42-5'1%G`W%42:</.1)%;'/"+/;-:0)%C%2)1%50%;:-#2/+/5-)%-:<-80"<0%;0:/#'1)1)%^B&B_%0"%
&'#0"</"-%
!

42:</.1% i-)%*089'-5-)% B'152++/A"%0"%>"% B&B%2</:/3-51)%

B'@2! $i?aaa?aaa! `e?iaa?aaa!
!!

42'-)08/::-)g%
!G*3-'1*&=!%/+<27'!
W*-2)=!C2-,+1.25*)!
i0'9/+/5-)%
S&*<'(27'=!#=gÉZH!!
BÉ)+7'&2/&'-'!!
Z2"#/+/5-)%
C2-,+1.25*)!J3'9*/'125'&+
!")0+</+/5-)%
Z*)+7'27'=!!G*3-'1*&!!
Z+&72)+7-*12!!W:*'.*/2-,=!!
I)*.2/&'3-*.!H+72/*<&07-*12!!
M2),.2/*2&'7-*12!!%,2)+/7*12!
C&'-217-21*&*3-'&!M0<+10-'1!
3-'<+1'<'(!!C*3+-)+7-*12=!!
C&'-3*-*<'(!
%%

O2>5! i?Uaa?aaa! g#?aaa?aaa! 42'-)08/::-)%
W:*'.*/2-,!!I)*.2/&'3-*.!!
C&'7:*21*.*1=!H+72!/;<&07:-*1=!!
%/+<27'!C23721!
i0'9/+/5-)%
S&*<'(27'!=!
!!BÉ)+7'&2/&'-'!
I('92<&07'&+!
S&0<'(*127'!.+!2)'1*'!!
!%/+7'/&'-!=!%7-25*12!
F+1.*)+7:2&*1!!
3*/&'-2)!
!")0+</+/5-)%
%&<2/*3+-)+7-*12!
!G*3-'1*&!!
!M2),.2/*2&'7-*12I!
!Z+&72)+7-*12!
!W*'.*/2-,!!
!Å+72/*3+-)+7-*12!!
C&'-3*-*<'(!
!B3*1'(2.!!
F*-*)*<'(!)+7*&!
Z2"#/+/5-)%
J3'9*/'125'&+!O21/'5+,
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`i!

!

W-*6'! V?"aa?aaa! $U?Vaaa?aaa! 42'-)08/::-)h!W-*2.*)+1'&!=!
I3-'.*'1+!!C2-,+1.25*)!=!
W:*-2)!
W*2)+7'921=!C&'7*21*.*1!!!
!B+.2921+!
i0'9/+/5-)%
F*/&'-2)!=!!S&*<'(27'!
Z2"#/+/5-)%
C2-,+1.25*)!~-+('9*)!O+7*&!
!")0+</+/5-)%
C&'-3*-*<'(!!!F*-*)*/2-,!
!M2),.2/*2&'7-*12!!
F*-*)*<'(!)+7*&!

C+,2.2! $?aaa?aaa! `?ega?aaa! 42'-)08/::-)h!W-*2.*)+1'&=!
I3-'.*'1+!!C2-,+1.25*)!=!
W:*-2)
W*2)+7'921!
C&'7*21*.*1=!!B+.2921+!
i0'9/+/5-)%
F*/&'-2)=!!S&*<'(27'
Z2"#/+/5-)%
C2-,+1.25*)=!~-+('9*)!O+7*&!
!")0+</+/5-)%
C&'-3*-*<'(!=!!F*-*)*/2-,!=!
M2),.2/*2&'7-*12!!

S*-2('&! $?eaa?aaa! `?`Ua?aaa! 42'-)08/::-)%
I)*.2/&'3-*.!!C&'7:*21*.*1!
H+72!C23721=!O+7*'/2-,!
W+<&07-*12=!W*2)+7'92)%
i0'9/+/5-)%
S&*<'(27'=!!!BÉ)+7'&2/&'-'!!
%/+7'/&'-!
F+1.*)+7:2&*1!!
F2-2E027!
!")0+</+/5-)%
Z*)+7'27'!!
G*3-'1*&=!!Z+&72)+7-*12=!!
W:*'.*/2-,=!!I)*.2/&'3-*.!
M2),.2/*2&'7-*12!!
C&'-217-21*&*3-'&!M0<+10-'1=!
C*3+-)+7-*12!!C&'-3*-*<'(=!
Å+72/*3+-)+7-*12!
F*-*)*<'(!)+7*&!
Z2"#/+/5-)%
J3'9*/'125'&+!



!

`e!

!

%--'5 $"#?gaa! $?`Ua?aaa! !")0+</+/5-)%
C2-,'<0-21=!C&'-3*-*<'(!
O2&27*'1=!
C*3+-)+7-*12=!
F*-*)*<'(!)+7*&!
i0'9/+/5-)%
F+1.*)+72&*1=!S&*<'(27'!
Z2"#/+/5-)%
O21/'/+,!

b'-72&*52(! gVa?aaa! U?aaa?aaa! i0'9/+/5-)%
%/+72&'/&'-=!%7-25*12!
Z*E027=!Z*0-'1=!F2-2E027=!
S&*<'(27'!
W-*<&0'-2&*12=!M*10-'1=!
O+7-*,05*1!
!")0+</+/5-)%
%,2)+/7*12=!2/+<27'!
C2-,2-*&=!C2-,0<*-21!
C*3+-)+7-*12=!Z*)+7'27'=!
Z+772)+7-*12=!
M2),.2/*2&'7-*12=
O+7*'/2-,!
H+1<0-2/2-,=!!!H*<+17-*1!
C2-,'(0&<21=M0<+10-'1
O+7')*&=!F*-*)*/2-,!
W*2/&'3-*.!
W*2)+7'92)!
G+12)*<'(=!B0&<0-2)*.2!
B3*1'(2.=!H*<+1.-*1
Z2"#/+/5-)%
H+1')*&=!C23721!
C2-,+1.25*1=!Å*1+,!
\/1+/5-%
H-')0-'!.+!O+7*&'!

W2,2/'! Vi?aaa! $ai?aaa! !")0+</+/5-)%
B0&<*-2)*.2=!G*3-'1*&!
C&'-3*-*<'(=!I)*.2/&'3-*.!
%/+<27'=!C*3+-)+7-*12
C2-,2-*&!
i0'9/+/5-)%
S&*<'(27'=!F2-2E027!
Z2"#/+/5-)%
C2-,+1.25*1!



!

`U!

!

C2T2!.+!%5D/2-! ga`?aaa! $U?g`i?aU$2.$ !")0+</+/5-)%
Z+&72)+7-*12!
M2),.2/*2&'7-*12!
C*3+-)+7-*12=!W*'.*/2-,!
i0'9/+/5-)%
%)+7-*12!=!S&*<'(27'!
F2-2E027=!%7-25*12!
%&2/&'-!
Z2"#/+/5-)%
C2-,+1.25*1!

%-,'&+(!+987*/'(!P3*1'(!;!
+0/2&*37'(Q!

$?#ag?aaa! "?Ug$:8$ !")0+</+/5-)%
C2-,'<0-21=!B0&<0-2)*.2=!
I)*.2/&'3-*.!
Z+&72)+7-*12!
Z2"#/+/5-)%
H+1')*&=!C23721!
i0'9/+/5-)%
S&*<'(27'=!F2-2E027!

%&6'.81! #""?aaa! #e"?iUU! !")0+</+/5-)%
C&'-3*-*<'(=!
F*-*)*/2-,=!H+72/*<&07-*12
C*3+-)+7-*12=!C&'-3*-*<'(!
%,2)+/7*12=!G+1*7-'7*'1!
M2),.2/*2&'7-*12!
%/+<27'!
G'()+7!
C2-,2-*&!
Z*)+7'27'!
Z2"#/+/5-)%
C2-,+1.25*1!
W*-2)
i09/+/5-)%
W-*<&0'-2&*12!
%&2/&'-!
S&*<'(27'!
F+1.*)+172&*1!
Z*0-'1!
%/+7'/&'-!
%%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g"!W'1+&2.2(!)'&*.2(
Va!J1!)*&+(!.+!)`!(+6D1!G%R=!#a$a!



!

`"!

!

G-072&+(!.+!C2-'5'!P3+-2(!;!
)215212(Q!

gg?aaa! $?gaV?aaa! !")0+</+/5-)%
%,2)+/7*12!
%/-*127-*12
H*<+17-*1!
C&'-217-21*&*3-'&+!
C&'-3*-*<'(!
C2-,2-*&!
G'()+7!
O+7*.27*'1!
G+1252E0*1!
I3-'.*'1+!
O2&27*'1!
W*2/&'3-*.!
Z2"#/+/5-)%
C23721!
C&'-'72&'1*&!
C2-,+1.25*)!
7*2)+7'92)!
i0'9/+/5-)%
S&*<'(27'!
F2-2E027!

G-072&+(!/>7-*/'(! $`$?aaa! #?iaa=aaa! !")0+</+/5-)%
%,2)+/7*12!
G+1252E0*1!
C2-,2-*&!
C&'-3*-*<'(!
Z*)+7'27'!
I)*.2/&'3-*.!
F*-*)*/2-,!
F-'32-6*7+!
Z2"#/+/5-)%
C2-,+1.25*1!
Å*1+,!
I)2521*&
i0'9/+/5-)%
S&*<'(27'!
F2-2E027!

G0+17+m!N+2&*52/*81!3-'3*2!+1!,2(+!2!7-2,2@'(!.+!/2)3'=!/'1(0&72!2!3-'.0/7'-+(=!2!/')+-/*2&*52.'-+(!.+!26-'E0>)*/'(!;!,*,&*'6-2<>2!
+(3+/><*/2?!

#[g[!R7-'(!0('(!1'!26->/'&2(!.+!&'(!3&260*/*.2(!F%F!
B+!.+(72/2!+1!+(7+!/2('!&2!2)3&*2!07*&*52/*81!.+!&'(!F%F!+1!+&!:'62-=!;2!(+2!32-2!+&!7-272)*+17'!.+!30&62(!;!62--23272(!
+1!3+--'(!;!627'(=!+1!+&!/'17-'&!.+!:*+-,2(!+!*1(+/7'(!+1!32-E0+(!;!@2-.*1+(=!2(>!/')'!32-2!+&!/'17-'&!.+!)'(/2(!;!
)'(E0*7'(!3'(*,&+(!4+/7'-+(!.+!+1<+-)+.2.+(?!M2!3-'9*)*.2.!.+!&2(!3+-('12(!)X9*)+!1*T'(=!.0-217+!&2!23&*/2/*81=!&2!
3'(*,*&*.2.!-'/*2.'!.+!&'(!2&*)+17'(!;!.+!',@+7'(!E0+!+17-21!+1!/'172/7'!/'1!&'(!(+-+(!:0)21'(=!+&!/2('!.+!)+(2(=!
(*&&2(=!)217+&+(=!:2/+1!E0+!(+!*1/-+)+17+!+&!-*+(6'!.+!32.+/+-!012!*17'9*/2/*81!/-81*/2!'!260.2=!201E0+!1'!(*+)3-+!
(+!*.+17*<*/2!+(72!(*702/*81=!30.*+1.'!32(2-!.+(23+-/*,*.2(!+1!+&!/'-7'!;!)+.*21'!3&25'?!

!



!

ga!

!

42-5'1%G`Y%H)1)%"1%-#'N+1:-)%50%:1)%;:-#2/+/5-)%+-<0#1'/3-51)%+181%B&B

!

H)1% B'152+<1%B:-#2/+/5-%B&B%

41"<'1:%50%;-'j)/<1)%0"%(-)+1<-)% I)*.2/&'3-*.=!<*3-'1*&=!/&'-3*-*<'(!

41"<'1:%50%6/0'9-)%0"%;-'Q20)%[-+0'-)%C%'2<-)% S&*<'(27'!

41"<'1:%50%.0+<1'0)%50%0"70'805-50)%
]0)/"70++/A"%0"%:-)%/")<-:-+/1"0)%50%/")</<2+/1"0)%
;29:/+-)%

C*3+-)+7-*12!
G*3-'1*&!

41"<'1:%50%/")0+<1)%0"%+-)-)%;-'</+2:-'0)% C*3+-)+7-*12=!*)*.2/&'3-*.=!,-'.*<2/'0)=!(0&<0-2)*.2=!!
<+1*7-'7*'1=!3+-)+7-*12=!7+7-2)+7-*12!
M0<+10-'1=!&2).2/*2&'7-*12=!7*2)+7'921!
!!

B'0)0'.-"<0)%50%:-%8-50'- B0&<0-2)*.2=!/*3+-)+7-*12=!/&'-3*-*<'(?!

G0+17+m!N+2&*52/*81!3-'3*2!+1!,2(+!2!/'1(0&72!,*,&*'6-X<*/2=!-+4*(*81!.+!3X6*12(!.+!*17+-1+7!;!30,&*/*.2.!.+!+)3-+(2(!+1!3+-*8.*/'(=!
-+4*(72(!+!*17+-1+7

#[V[!F&260*/*.2(!3-':*,*.'(!+1!'7-'(!32>(+(!E0+!(+!07*&*521!+1!%-6+17*12!
!
%&!/')32-2-!&2!M*(72!/'1('&*.2.2!.+!3&260*/*.2(!3-':*,*.'(!.+!F%K!*17+-12/*'12&!PF%K!CM=!#a$eQV$!!/'1!&'(!*16-+.*+17+(!
2/7*4'(!(+6D1!-+6*(7-'!.+!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!%6-'2&*)+172-*2!.+!%-6+17*12!PBJK%B%QV#!!=!+(!3'(*,&+!
-+2&*52-!&2(!(*60*+17+(!2<*-)2/*'1+(m!
!
M'(!3&260*/*.2(!207'-*52.'(!+1!%-6+17*12!E0+!(+!:2&&21!3-':*,*.'(!'!1'!207'-*52.'(!+1!'7-'(!32>(+(!2&/21521!&2!/*<-2!.+!
$ae!3-'.0/7'(=!&2!&*(72!7'72&!.+!3-'.0/7'(!30+.+!/'1(0&72-(+!+1!+&!21+9'!V!.+!+(7+!7-2,2@'?!!!Z+!.*/:'!7'72&!(0)21!`i!
P``lQ!&'(!3&260*/*.2(!3-':*,*.'(!'!1'!207'-*52.'(!+1!'7-'(!32>(+(!E0+!('1!3&260*/*.2(!2&72)+17+!3+&*6-'('(!(+6D1!&'(!
/-*7+-*'(!+(72,&+/*.'(!3'-!+&!6-03'!.+!+93+-7'(!.+!&2!G%R!;!&2!ROB=!;!20)+1721!2!e`!PiUlQ!&'(!3&260*/*.2(!(+6D1!&'(!
/-*7+-*'(!2.*/*'12&+(!3-'30+(7'(!3'-!F%K!I17+-12/*'12&?!
J17-+!&'(!3&260*/*.2(!F%F!3-':*,*.'(!+1!'7-'(!32>(+(!(+!.+(72/21!7217'!2!&2!27-25*12!/')'!2&!F2-2E027=!;2!3'-!(0!
3+&*6-'(*.2.!;!3'(*,*&*.2.!.+!6+1+-2-!.2T'(!+1!&2!(2&0.!.+!7*3'!/-81*/'=!/')'!&2(!.*(-03/*'1+(!+1.8/-*12(=!(*1'!2.+)X(!
3'-E0+!&'(!4'&D)+1+(!07*&*52.'(!(+!:21!*1/-+)+172.'!7217'!+1!&2(!2/7*4*.2.+(!+97+1(*42(!/')'!*17+1(*42(?!J1!+&!/2('!
.+&!F2-2E027!(',-+(2&+!(0!07*&*52/*81!7217'!+1!+&!/0&7*4'!.+!72,2/'!/')'!+17-+!&2(!:'-72&*52(?!!J1!+&!/2('!.+!&'(!
1+'1*/'7*1'*.+(!/')'!+&!G*3-'1*&!(+!.+,+!-+(2&72-=!2.+)X(!.+!(0!+<+/7'!+1!&'(!(+-+(!:0)21'(=!(0!2//*'12-!(',-+!&2!4*.2!
.+!&2(!2,+@2(!3'1*+1.'!+1!-*+(6'!1'!('&'!2!&2!3-'.0//*81!23>/'&2!(*1'!&2!/'17*10*.2.!+1!&2!3-+(72/*81!.+!(+-4*/*'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V$!F%K!CM!P#a$eQ?!C'1('&*.27+.!M*(7!'<!H211+.!F+(7*/*.+(?!J1m!:773mAA321*17+-127*'12&?'-6A321[*17+-127*'12&[/'1('&*.27+.[&*(7['<[
,211+.[3+(7*/*.+(A!/'1(0&72.2!+&!##!.+!+1+-'!.+!#a$"
V#!C'1<+//*'12.'!+1!,2(+!2!&2!/')32-2/*81!.+&!&*(72.'!.+!3-'.0/7'(!2/7*4'(!(+6D1!-+6*(7-'!.+!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!
C2&*.2.!%6-'2&*)+172-*2!.+!%-6+17*12!PBJK%B%Q!<+/:2!K'4*+),-+!.+!!#a$e!



!

g$!

!

+/'(*(7L)*/'(!E0+!+(7'(!*1(+/7'(!-+2&*521?V`!!C2,+!-+(2&72-!&2!!07*&*52/*81!.+!,-')0-'!.+!)+7*&'!+1!/0&7*4'(!*17+1(*4'(=!
2(>!/')'!+1!7-272)*+17'(!/02-+17+12-*'(!-+2&*52.'(!+1!<-072(!;!:'-72&*52(!.+(7*12.2(!2!&2!+93'-72/*81Vg!?!!
%.+)X(!+1!&2!&*(72!.+!3&260*/*.2(!!3-':*,*.'(!+1!'7-'(!32>(+(!:2&&2)'(!2/7*4'(!E0>)*/'(!E0+!1'!+(7X1!*1/&0*.'(!+1!&2!
&*(72!.+!F%K!'!1'!/0)3&+1!/'1!&'(!/-*7+-*'(!.+!G%R[ROB=!/')'!&'(!:+-,*/*.2(!O+7(0&<0-'1!;!#=g[Z=!+&!2/2-*/*.2!+!
*1(+/7*/*.2!%)*7-25!;!+&!<016*/*.2!/23721?!
C2,+!)+1/*'12-!E0+!)+.*217+!&2!N+('&0/*81!.+&!BJK%B%!#i`A$U!.+&!.>2!"!.+!'/70,-+!.+!#a$U!(+!3-':*,*8!+!&2!
+&2,'-2/*81=!&2!*)3'-72/*81=!+&!<-2//*'12)*+17'!.+!&2(!(0(721/*2(!2/7*42(!/2-,'<0-21=!/2-,'(0&<21=!.*25*1'1=!2&.*/2-,!;!
.*/'<'&!;!(0(!3-'.0/7'(!<'-)0&2.'(?!M'(!3-'.0/7'(!3'.-X1!/')+-/*2&*52-(+!3'-!01!2T'!.+(.+!&2!+17-2.2!+1!4*6'-!.+!
+(72!-+('&0/*81?!B+!+9/+37D2!.+!&2!3-':*,*/*81!+(72,&+/*.2!&2!<'-)0&2/*81!+1!6-X10&'(!.+!/2-,'<0-21!$a!l?!.+!237*70.!
*1(+/7*/*.2!;!1+)27*/*.2!+1!&'(!/0&7*4'(!.+!3232!;!2@'?!
!

J&!:+/:'!E0+!+1!&2!%-6+17*12!(+!+1/0+17-+1!207'-*52.'(!$ae!3&260*/*.2(!3-':*,*.'(!'!1'!207'-*52.'(!+1!'7-'(!32>(+(!(+!
-+&2/*'12!/'1!&2(!3'&>7*/2(!3D,&*/2(!&&+42.2(!2!/2,'!+1!&'(!D&7*)'(!`a!2T'(!+1!&2(!/02&+(!3-+42&+/+!&2!*.+2!.+!
*1/-+)+172-!&2!3-'.0//*81!.+!&'(!/0&7*4'(!.+!/+-+2&+(!;!'&+26*1'(2(!/'1!+&!<*1!.+!6+1+-2-!(2&.'(!+93'-72,&+(!;!/'1!+&&'!
.*4*(2(!7217'!32-2!3262-!&2!.+0.2!+97+-12!/')'!32-2!('&4+172-!+&!62(7'!3D,&*/'?!W2),*L1=!:2;!E0+!/'1(*.+-2-!&2!
3-+(*81!+@+-/*.2!3'-!&2(!'-621*52/*'1+(!.+!3-'.0/7'-+(!26->/'&2(!;!&2(!+)3-+(2(!<2,-*/217+(!.+!3&260*/*.2(!2!<*1!.+!
+4*72-!3-':*,*/*'1+(!;!A'!-+(7-*//*'1+(!(',-+!&2!*)3'-72/*81=!<2,-*/2/*81=!/')+-/*2&*52/*81!;!23&*/2/*81!.+!+(7'(!
3-'.0/7'(?!J(7X!/&2-'!E0+!3-*)21!/-*7+-*'(!3-'.0/7*4'(!;!/')+-/*2&+(!3'-!(',-+!&2!3-'7+//*81!.+!&2!(2&0.!
('/*'2),*+172&=!*1/&0*.2!&2!.+!&'(!(+-+(!:0)21'(?!
J1!+&!/02.-'!Kh!U!(+!3-+(+1721!012!(+&+//*81!.+!&'(!#a!3&260*/*.2(!3-':*,*.'(!'!1'!207'-*52.'(!+1!'7-'(!32>(+(!;!E0+!
(+!:2&&21!-+6*(7-2.'(!+1!&2!%-6+17*12!
!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V`!!G'17212&(!d021!O210+&!P#a$iQ!%1X&*(*(!.+!&2!3-'.0//*81!23>/'&2!+1!+&!)2-/'!.+&!)'.+&'!26->/'&2!4*6+17+?!Z*-+/7'-m!I16?!%6-?!
d24*+-!B'052!C2(2.*1:'?!I17+1(*<*/21.'m!d021!F2,&'!G'17212&(?!W+(*(!.+!S-2.'?!G%fH%?!%-6+17*12!
Vg!B+6D1!(+!-+6*(7-8!+1!+17-+4*(72(!-+2&*52.2(!3'-!+&!207'-!2!3-'.0/7'-+(!;!7-2,2@2.'-+(!.+!+)3-+(2(!3-'.0/7'-2(!.+!%-X1.21'(!;!
~*]*(!+1!&2!3-'4*1/*2!.+!C'--*+17+(=!1'-+(7+!.+!%-6+17*12?!!



!

g#!

!

!

42-5'1%G`%T%B'/"+/;-:0)%;:-#2/+/5-)%-2<1'/3-51)%0"%&'#0"</"-%Q20%0)<j"%;'16/9/51)%0"%
1<'1)%;-N)0)%

% B:-#2/+/5-[!"#'05/0"<0%
-+</.1%

B:-#2/+/5-)%
&:<-80"<0%
B0:/#'1)1)% )0#e"%
+'/<0'/1)%Z&JFJ(*%

B:-#2/+/5-)%
&:<-80"<0%
B0:/#'1)1)% )0#e"%
+'/<0'/1)% B&G%
/"<0'"-+/1"-:%

Ge80'1%50%;-N)0)%51"50%)0%
6-::-%;'16/9/51%

!$! C2-,'<0-21! $! $! g"!

!#! %&2/&'-! $! $! gU!

!`! Z*/'<'&! !! !! gV!

!g! C;:+927*1! !! $! g#!

!V! C2-,'(0&<21! !! $! ga!

!i! F2-2E027! !! $! `U!

!e! %7-25*12! !! $! `e!

!U! H-')0-'!.+!)+7*&'! $! $! `V!

!"! O+7*.27*'1! $! $! `g!

!$a! C&'-'3*/-*1! !! $! `g!

!$$! Å*1+,! !! $! ``!

!$#! H+1')*&! $! $! ``!

!$`! WC%! !! !! ``!

!$g! %)*7-25 !! !! ``!

!$V! C2-,2-*&! $! $! ``!

!$i! ZZzF! $! $! `#!

!$e! b*.-25*12!O2&+*/2! !! !! `#!



!

g`!

!

!$U! B*)25*12! !! !! `$!

!$"U! %/+<27'! !! $! `$!

Oa% ,-'.*<2/'0)! M% M% Pa%

!G0+17+Y!C'1<+//*81!3-'3*2!+1!,2(+!2!&2!&+/70-2!.+!&2!&*(72!/'1('&*.2.2!.+!3&260*/*.2(!3-':*,*.'(!.+!F%K!I17+-12/*12&!F%K!CM!P#a$eQ!
;!2&!!&*(72.'!.+!3-'.0/7'(!2/7*4'(!(+6D1!-+6*(7-'!.+!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!%6-'2&*)+172-*2!.+!%-6+17*12!PBJK%B%Q!
<+/:2!K'4*+),-+!.+!!#a$e!

!
!
N+(0&72!*)3'-7217+!-+2&*52-!012!/')32-2/*81!+17-+!&'(!3&260*/*.2(!E0+!(+!07*&*521!+1!&2!%-6+17*12!/'1!2E0+&&'(!E0+!(+!
:2&&21!3-':*,*.'(!&2!f1*81!J0-'3+2!.2.'!E0+=!012!32-7+!.+!&2(!+93'-72/*'1+(!.+!6-21'(=!:'-72&*52(!;!<-072(!(+!.*-*6+1!
:2/*2!&'(!32>(+(!E0+!&2!/'1<'-)21!.'1.+!(+!-+6*(7-2!012!<0+-7+!3-+(*81!.+!&'(!/'1(0)*.'-+(!2!<*1!.+!+4*72-!&2!232-*/*81!
.+!7-252(!.+!3&260*/*.2(!+1!&'(!2&*)+17'(?!P4+-!C02.-'!Kh"Q?!
C2,+!.+(72/2-!&2!3-':*,*/*81!+1!&2!fJ!.+!&'(!:+-,*/*.2(!S&0<'(*127'!.+!%)'1*'!;!%7-25*12=!.+!&'(!<016*/*.2(!H+1')*&!;!
C2-,+1.25*)!;!.+!&'(!*1(+/7*/*.2(!C2-,'<0-21!;!C2-,2-*&!2)3&*2)+17+!07*&*52.'(!+1!&2(!2/7*4*.2.+(!26-2-*2(!+97+1(*42(!
/')'!*17+1(*42(!+1!&2!%-6+17*12?!!!
!

42-5'1%G`k%;:-#2/+/5-)%?0#/)<'-51)%C%2</:/3-51)%0"%:-%&'#0"</"-S%;0'1%;'16/9/51)%0"%%
@-%H"/A"%=2'1;0-%
%
$?`!.*/&'-'3-'321'! C2-,'<0-21! I'9*1*&!

%/+<27'! C2-,'(0&<21! I3-'.*'1+!

%/+7'/&'- C&'-<+123*-! M*10-'1!

%/*<&0'-<+1! C&'-<&0250-'1! F2-2E027!

%&2/&'-! C*212)*.2!:*.-'6+12.2! F+-)+7-*12!

%7-25*12! C;:+927*1! F-'/*)*.'1+!

%5'/*/&'7*1! Z*/'<'&! F-'<+1'<'(!

H+1<0-2/2-,! Z*<+7:*2&'1+! F-'32-6*7+!

H+1')*&! Z*1'7+<0-21! W?C?O?W?H?!



!

gg!

!

H+72!/*3+-)+7-*12! G+12-*)'&! W*'.*/2-,!

H-'.*<2/'0)! G+13-'327-*12! W-*2.*)+<'1!

H-')0-'!.+!)+7*&'! G*3-'1*&! W-*2(0&<0-'1!

C2-,2-*& G&0<+1'90-'1! W-*,0<'(!

C2-,+1.25*)! S&0<'(*127' W-*<&0-2&*12!

! ! Å*1+,!

G0+17+m!C'1<+//*'12.2!+1!,2(+!2!&2!/')32-2/*81!.+!&2!&*(72!.+!F%F!N+2&*52.2!3'-!F%K!*17+-12/*'12&VV =!&2!&*(72!.+!F&260*/*.2(!
N+6*(7-2.'(!+1!%-6+17*12Vi!!;!&2!&*(72!.+!J0!F+(7*/*.+!Z%W%H%BJ!B+2-/:!2/7*4+!(0,(721/+(?Ve!!
!

PFB'/"+/;-:0)%08;'0)-)%C%-)1+/-+/1"0)%'0;'0)0"<-"<0)%50%:-%/"52)<'/-%
Q2N8/+-%50%;:-#2/+/5-)$%B'0)0"+/-%50%08;'0)-)%<'-)"-+/1"-:0)%C%1<'-)%
08;'0)-)%/8;1'<-"<0)%;'152+<1'-)%50%;:-#2/+/5-)%50%</;1%#0"D'/+1$%
%!1*4+&!*17+-12/*'12&!(+!+(7X!-+/'1<*60-21.'!+&!)232!.+!&2(!+)3-+(2(!E0+!3-'.0/+1!;!/')+-/*2&*521!3&260*/*.2(=!
-+/*+17+)+17+!&2!/')3-2!.+!O'1(217'!3'-!32-7+!.+!H2;+-!/'1<'-)2!01!10+4'!+&+)+17'!+1!+&!)+-/2.'!E0+!(+!(0)2!2!
&2!/')3-2!.+!&2!+)3-+(2!(0*52!B;16+172!3'-!32-7+!.+!C:+)/:*12!+1!01'(!fBÑg`?aaa!)*&&'1+(?!F'-!(0!32-7+=!&2(!
+)3-+(2(!1'-7+2)+-*/212(!Z'][Z03'17!(+!<0(*'12-'1?!Z+!+(2!01*81!(0-6*8!&2!.*4*(*81!26->/'&2!C'-7+42?!

B+6D1!*1<'-)2!+&!.*2-*'!M2!K2/*81!.+!%-6+17*12=!2!32-7*-!.+!&'(!.27'(!,-*1.2.'(!3'-!u2&&!B7-++7!N+(+2-/:=!2!1*4+&!
)01.*2&=!+&!)+-/2.'!.+!26-'E0>)*/'(!;!(+)*&&2(!6+1+-2!4+172(!3'-!fBÑ$ag?aaa!)*&&'1+(?!Z+!+(+!)'17'=!H2;+-!;!
O'1(217'!32(2-X1!2!7+1+-=!@0172(=!+&!3-*)+-!&062-!.+!&2(!4+172(!/'1!01'(!fBÑ#e?aaa!)*&&'1+(=!012!32-7*/*32/*81!.+!
)+-/2.'!.+&!#i!l!P.*2-*'!M2!K2/*81=!#a$UQVU!?!J&!(+601.'!&062-!(+-X!32-2!C:+)/:*12!PB;16+172A%.2)2Q!/'1!$e?gaa!
)*&&'1+(!.+!.8&2-+(!'!01!$i=e!l!.+&!)+-/2.'?!M0+6'!+&!7+-/+-!30+(7'!E0+.2-X!32-2!Z'][Z03'17!/'1!$e?$aa!)*&&'1+(!
.+!.8&2-+(!'!01!$i=g!l!.+&!)+-/2.'?!J1!7217'=!+1!/02-7'!&062-=!(+!3'(*/*'12-X!H2(<!/'1!4+172(!3'-!e?aaa!)*&&'1+(!.+!
.8&2-+(!'!01!i=e!l!.+&!)+-/2.'?!M'(!7-+(!3-*)+-'(!6-03'(!.+&!1+6'/*'!7+1.-X1!.+!+(72!)21+-2!01!V"=$!l!.+!
3-+(+1/*2!+1!+&!)+-/2.'!)01.*2&?!J1!7217'=!(0)21.'!2!H2(<!+&!iV="!l!.+&!)+-/2.'!+(72-X!+1!)21'(!.+!/027-'!
+)3-+(2(?!!
F'-!(0!32-7+!+1!&2!%-6+17*12=!/'1(*.+-21.'!('&'!+&!)+-/2.'!.+!26-'E0>)*/'(=!(*1!/'1(*.+-2-!+&!.+!&2(!(+)*&&2(=!&'(!7-+(!
3-*)+-'(!6-03'(!7+1.-X1!012!32-7*/*32/*81!.+!)+-/2.'!.+&!ge=g!l=!.*(7-*,0;+1.'(+!&2(!4+172(!.+!&2!(*60*+17+!)21+-2Y!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV!M*(72!.+!F&260*/*.2(!2&72)+17+!3+&*6-'('(!.+!F%K!I17+-12/*'12&!.+!)2-5'!.+!#a$U!(+6D1!W-2.0//*81!2&!+(32T'&!.+!S-2/*+&2!
C2-,'1+77'!
Vi!!M*(72.'!.+!3-'.0/7'(!2/7*4'(!(+6D1!-+6*(7-'!.+!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!%6-'2&*)+172-*2!.+!%-6+17*12!PBJK%B%Q!
<+/:2!K'4*+),-+!.+!!#a$e!
Ve!:773mAA+/?+0-'32?+0A<''.A3&217A3+(7*/*.+(A+0[3+(7*/*.+([.272,2(+A30,&*/Ar+4+17Ö:')+326+v&216026+ÖJK!
VU!Z*2-*'!M2!K2/*81=!H0+1'(!%*-+(=!%-6+17*12!##!.+!)2-5'!.+!#a$U?!



!

gV!

!

01!$U=gl!32-2!H2;+-[O'1(217'!/'1!fBÑ!gi`!)*&&'1+(=!01!$e=$l!32-2!C:+)/:*12!PB;16+172A%.2)2Q!/'1!fBÑ!g`a!
)*&&'1+(!;!01!$$="l!32-2!Z'][Z03'17!/'1!`aa!)*&&'1+(!.+!.8&2-+(!P.*2-*'!M2!K2/*81=!#a$UQV"!?!
!
M2!3-'.0//*81!.+!3&260*/*.2(!(+!.*(7-*,0;+!+1!42-*2(!3-'4*1/*2(!.+!&2!%-6+17*12=!:2&&X1.'(+!/+-/2!.+!gaa!+)3-+(2(!
-+6*(7-2.2(!+1!BJK%B%=!3+-'!&2!2/7*4*.2.!3-*1/*32&!.+!<'-)0&2/*81!;!(>17+(*(!(+!/'1/+17-2!+1!012(!$aa?!M2(!+)3-+(2(!
+1!+&!32>(!-+2&*521!&2!2.2372/*81!+!*14+(7*62/*81!3+-7*1+17+!32-2!&2(!/'1.*/*'1+(!&'/2&+(?!M2(!.'(!/X)2-2(!)X(!
*)3'-7217+(!E0+!26-0321!2!&2(!+)3-+(2(!E0+!3-'.0/+1=!<'-)0&21!;!/')+-/*2&*52,21!3&260*/*.2(=!C%B%GJ!;!CI%G%=!
)0+(7-21!01!*)3'-7217+!6-2.'!.+!:+7+-'6+1+*.2.!*17-2(+/7'-*2&=!*.+17*<*/X1.'(+!3+E0+T2(!+)3-+(2(=!)+.*212(!;!
6-21.+(?!
M2!CX)2-2!.+!B21*.2.!%6-'3+/02-*2!;!G+-7*&*5217+(!PC%B%GJQ=!(+6D1!&'!+93-+(2!+1!(0!3X6*12!]+,=!c+(!012!2('/*2/*81!
+)3-+(2-*2!E0+!-+3-+(+172!2!&2!I1.0(7-*2!.+!&2!C*+1/*2!.+!&'(!C0&7*4'(!;!2!(0(!+)3-+(2(!('/*2(?!%7*+1.+!&'(!
-+E0+-*)*+17'(!.+!&2!*1.0(7-*2=!.+17-'!.+&!)2-/'!&+62&!12/*'12&!+!*17+-12/*'12&=!+1!7+)2(!72&+(!/')'!&2!3-')'/*81!.+!
,0+12(!3-X/7*/2(!26->/'&2(!;!)21+@'!-+(3'1(2,&+!.+!&'(!3-'.0/7'(!<*7'(21*72-*'(?!M2!)*(*81!.+!C%B%GJ!+(!&2!.+!23';2-!
&2!(0(7+172,*&*.2.!.+&!1+6'/*'!.+!&2!*1.0(7-*2!.+!3-'.0/7'(!<*7'(21*72-*'(!,2(2.2!+1!7-+(!3*&2-+(Y!+&!2),*+17+=!&2!
7+/1'&'6>2!;!&2(!-+&2/*'1+(!*1(7*70/*'12&+(w3-'3*/*21.'!+&!+E0*&*,-*'!+17-+!&2!3-'.0/7*4*.2.=!+&!2),*+17+!;!+&!
<'-72&+/*)*+17'!1*4+&!12/*'12&!.+!&2(!,0+12(!3-X/7*/2(!26->/'&2(!;!.+!&'(!3-'6-2)2(!.+!-+(3'1(2,*&*.2.!('/*2&!;!
2),*+172&s?!Z*/:2!/X)2-2!3'(++!7-+(!3-'6-2)2(!.+!7-2,2@'Y!%6-'&*)3*'=!Z+38(*7'(!R~!;!F0&4+-*52.'-2(!R~?!J1!+&!
3-*)+-'!(+!,0(/2!/'1/*+17*52-!;!/'&2,'-2-!+1!&2!+&2,'-2/*81!.+!01!(*(7+)2!.+!-+/'&+//*81!;!7-21(<'-)2/*81!.+!+142(+(!
42/>'(!.+!3&X(7*/'!->6*.'!3-'4+1*+17+!.+!3-'.0/7'(!<*7'(21*72-*'(=!7-*3&+)+17+!&242.'(!'!&242.'(!2!3-+(*81!;!3+-<'-2.'(!
32-2!(0!*107*&*52/*81!PC%B%GJ=!#a$UQia ?!
G'-)21!32-7+!.+!C%B%GJ!+17-+!'7-2(!&2(!(*60*+17+(!+)3-+(2(Y!O'1(217'=!Z0!F'17=!H2;+-=!B;16+172=!H%BG!;!Z']!
%6-'B/*+1/+(=!+(!.+/*-!&2(!)X(!*)3'-7217+(!+)3-+(2(!2!1*4+&!*17+-12/*'12&!+1!+&!1+6'/*'!.+!&'(!3&260*/*.2(?!C%B%GJ!(+!
:2&&2!2('/*2.2!2!C-'3!M*<+!+17*.2.!E0+!-+3-+(+172!2!&2(!+)3-+(2(!E0+!3-'.0/+1!3&260*/*.2(!+1!42-*'(!.+!&'(!/'14+1*'(!
*17+-12/*'12&+(!E0+!3-':>,+1!'!-+60&21!(',-+!)21+@'!.+!(0(721/*2(!E0>)*/2(=!2(>!/')'!+1!&2!J(7-27+6*2!I17+-12/*'12&!
(',-+!+&!)21+@'!.+!(0(721/*2(!E0>)*/2(!PB%ICOQ?!!
!

F'-!(0!32-7+!CI%G%=!&2!CX)2-2!%-6+17*12!.+!<+-7*&*5217+(!;!26-'E0>)*/'(!26-032!2!+)3-+(2(!E0+!<2,-*/21=!<'-)0&21=!
/')+-/*2&*521!;!.*(7-*,0;+1!<+-7*&*5217+(=!3-'.0/7'(!E0>)*/'(!<*7'(21*72-*'(!;!(0(!2.*7*4'(!;A'!/')3'1+17+(=!3-'.0/7'(!
,*'&86*/'(!;!/02&E0*+-!'7-'!.+(7*12.'!2!&2!(21*.2.!'!2&!)+@'-2)*+17'!26-'3+/02-*'?!B+6D1!*1<'-)2!&2!/X)2-2!(0!
3-*1/*32&!<*12&*.2. c+(!&2!3-'7+//*81!.+!&2!*1.0(7-*2!&'/2&!.+!<*7'(21*72-*'(!;!<+-7*&*5217+(!+1!01!(+17*.'!2)3&*'=!
3-')'4*+1.'!&2!*17+6-2/*81!+17-+!&2!*1.0(7-*2!;!+&!X),*7'!26-'3+/02-*'=!;!6+1+-21.'!+&!/-+/*)*+17'!;!.+(2--'&&'!.+!+(7+!
(+/7'-!;!+&!32>(!+1!(0!/'1@017's?!PCI%G%=!#a$UQ!?i$!
G'-)21!32-7+!.+!CI%G%Y!M2!%('/*2/*81!.+!C''3+-27*42(!%-6+17*12(!P%C%Q=!%6-*/0&7'-+(!G+.+-2.'(!%-6+17*1'(!P%G%Q=!
%721'-=!%6-'<*12=!H016+=!N+.!B0-/'(=!F-'<+-7*&=!S&+,2=!p2/*)*+17'(!3+7-'&><+-'(!G*(/2&+(!PpFGQ!;!C:+)'7+/1*/2?!B+!
.+(72/2!&2!32-7*/*32/*81!.+!pFG!3-'3*+.2.!.+&!+(72.'!2-6+17*1'=!.+!/''3+-27*42(!;!.+!#V!3+E0+T2(!'!)+.*212(!
+)3-+(2(=!&2!)2;'->2!.+!+&&2(!.+!/23*72&+(!2-6+17*1'(=!E0+!<'-)0&21!;!(*17+7*521!3&260*/*.2(!;!7'.2(!&2(!E0+!3-'.0/+1!
<+-7*&*5217+(!+1!+(7+!32>(?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V"!!Z*2-*'!M2!K2/*81=!H0+1'(!%*-+(=!%-6+17*12!##!.+!)2-5'!.+!#a$U!
ia!:773mAA]]]?/2(2<+?'-6AE0*+1+(!(')'(!/'1(0&72.2!+1!1'4*+),-+!.+!#a$U
i$!:773(mAA]]]?/*2<2?'-6?2-A!+1!1'4*+),-+!.+!#a$U!



!

gi!

!

f1!*1<'-)+!-+2&*52.'!3'-!&2!+)3-+(2!F2)32(!S-'03!*1.*/8!E0+!+1!+&!2T'!#a$i!&2!<2/70-2/*81!.+!&'(!
<*7'(21*72-*'(A3&260*/*.2(!2&/2158!&2!/*<-2!.+!fÑB!#?ge$?"a"?eVe=!-+3-+(+1721.'!012!3+E0+T2!/2>.2!-+(3+/7'!2&!2T'!
#a$V!.+![a=$$l?!J1!/'17-23'(*/*81=!(+!)2-/8!01!20)+17'!+1!+&!4'&0)+1!.+!3-'.0/7'(!<*7'(21*72-*'(!4+1.*.'(!+1!012!
/*<-2!.+&!$`l?!J&!*1/-+)+17'!+1!+&!4'&0)+1!.+!3-'.0/7'!4+1.*.'!(+!-+&2/*'12!<01.2)+172&)+17+!/'1!.'(!<2/7'-+(=!3'-!
01!&2.'=!/'1!+&!*1/-+)+17'!.+!&2!(03+-<*/*+!(+),-2.2!.+!7-*6'!;!)2>5=!;!&2!232-*/*81!.+!3&2172(!(*&4+(7-+(!-+(*(7+17+(!2&!
6&*<'(27'=!2(3+/7'!E0+!',&*62=!32-2!(0!/'17-'&=!2!07*&*52-!3-'.0/7'(!/'1!3-*1/*3*'(!2/7*4'(!.*(7*17'(!2!+(7+!:+-,*/*.2?!J(72!
(*702/*81!+93&*/2!&2!*)3'-7217+!42-*2/*81!+1!+&!4'&0)+1!.+!4+172=!.+&!##=iUl=!.+17-'!.+&!(+6)+17'!.+!:+-,*/*.2(!1'!
6&*<'(27'?!J1!+&!(+6)+17'!.+!:+-,*/*.2(=!+&!6&*<'(27'!704'!012!/2>.2!.+&!$`=Uil!+1!&2!<2/70-2/*81=!)*+17-2(!E0+!+&!
4'&0)+1!.+!4+172(!20)+178!01!"=Vgl?!M'(!<016*/*.2(=!704*+-'1!01!20)+17'!.+&!$a=g$l!+1!<2/70-2/*81!;!.+&!$V=il!
+1!4'&0)+1=!-+3-+(+172.2!3'-!01!&2.'!3'-!+&!*1/-+)+17'!+1!&2!(03+-<*/*+!.+!7-*6'!+93-+(2.2!217+-*'-)+17+=!;!3'-!+&!
'7-'!3'-!&2(!/'1.*/*'1+(!2),*+172&+(!2.+/02.2(!32-2!+&!.+(2--'&&'!.+!+1<+-)+.2.+(=!.+,*+1.'!&'(!3-'.0/7'-+(!2!
*14+-7*-!)X(!+1!+(7+!)21+@'?!J1!/0217'!2!&'(!*1(+/7*/*.2(!1'!:0,'!6-21.+(!42-*2/*'1+(!-+(3+/7'!2&!2T'!#a$V=!)2-/21.'!
012!3+E0+T2!/2>.2!7217'!+1!<2/70-2/*81!P[$="`lQ!/')'!+1!4'&0)+1!P[#=iglQ?!PI1<'-)+!F2)32(!S-'03=!/*72.'!3'-!
C%B%GJ!#a$iQ!?i#!
!
N+(3+/7'!2!&2(!+)3-+(2(=!+&!)+-/2.'!2-6+17*1'!.+!3&260*/*.2(!)'(7-8!/2),*'(!+1!+&!2T'!#a$i?!B;16+172!2&/2158!+&!
3-*)+-!&062-!+1!<2/70-2/*81=!/'1!fBÑ!`#"=e!)*&&'1+(?!B;16+172!32-7*/*38!/'1!+&!$`=`l!.+&!7'72&!.+!#gU#=V!)*&&'1+(!.+!
.8&2-+(!E0+!704'!+&!)+-/2.'!6&',2&?!Z*/:2!+)3-+(2!/-+/*8!+1!4+172(!01!e=eUl!-+(3+/7'!.+!#a$V?!!
F2-2!+&!2T'!#a$e!+&!/'1(0)'!.+!26-'E0>)*/'(!;!<+-7*&*5217+(!+1!&2!%-6+17*12!(+!*1/-+)+178!V=i!l!+1!-+&2/*81!/'1!+&!
2T'!217+-*'-?!Z+!+(72!)21+-2=!/'17*108!/'1!&2!7+1.+1/*2!3'(*7*42!.+&!2T'!#a$i!;!2(>!-+6*(7-8!1*4+&+(!/+-/21'(!2!&'(!.+!
#a$a=!(+6D1!IJB!C'1(0&7'-+(=!/*72.2!3'-!+&!Z*2-*'!M2!K2/*81?!Z0-217+!+&!2T'!#a$i=!&2(!/217*.2.+(!07*&*52.2(!.+!&2(!
.*<+-+17+(!<'-)0&2/*'1+(!.+!3&260*/*.2(!2&/2152-'1!`=U!)*&&'1+(!.+!7'1+&2.2(=!<-+17+!2!&'(!`=i!)*&&'1+(!.+&!2T'!
217+-*'-?!J1!#a$e=!&2(!4+172(!+97+-12(!.+!26-'E0>)*/'(!)+.*.2(!+1!42&'-+(!2&/2152-'1!&'(!`"i!)*&&'1+(!.+!.8&2-+(=!
$`=V!l!3'-!.+,2@'!.+!&'(!gVU!)*&&'1+(!.+!#a$i?!J1!/0217'!2!&2(!+93'-72/*'1+(!+1!/217*.2.+(=!+1!#a$e!2&/2152-'1!&2(!
#Vi?aaa!7'1+&2.2(=!#e="!l!3'-!.+,2@'!.+!&2(!`VV?aaa!7'1+&2.2(!.+!#a$i=!3'-!&'!E0+!(+!-+4*-7*8!&2!7+1.+1/*2!/-+/*+17+!
',(+-42.2!.+(.+!#a$g?!M2(!*)3'-72/*'1+(!.+!26-'E0>)*/'(!;!<+-7*&*5217+(!+1!42&'-+(=!+1!#a$e=!2&/2152-'1!&'(!$?Ugi!
)*&&'1+(!.+!.8&2-+(=!$=V!l!3'-!+1/*)2!.+!&'(!$?U$U!)*&&'1+(!.+!#a$i?!!!

J1!/0217'!2!&2(!/217*.2.+(!*)3'-72.2(=!7'72&*52-'1!01'(!#=ig!)*&&'1+(!.+!7'1+&2.2(=!i=e!l!3'-!.+,2@'!.+!&'(!#=U#"!
)*&&'1+(!.+!#a$i?!M'(!.+(7*1'(!.+!&2(!+93'-72/*'1+(!.+!26-'E0>)*/'(!;!<+-7*&*5217+(!+1!42&'-+(!.0-217+!+(+!2T'!(+!
/'1/+17-2-'1!+1!+&!)+-/2.'!-+6*'12&m!H-2(*&=!/'1!`#=e!l=!<0+!+&!3-*)+-!.+(7*1'!.+!&2(!4+172(!2&!+97+-*'-=!(+60*.'!3'-!
F2-2602;!P#g=$lQ!H'&*4*2!P$#=VlQY!f-0602;!P$$=`lQY!;!C:*&+!P"=ilQ?!J1!&'!-+<+-*.'!2&!'-*6+1!.+!&2(!*)3'-72/*'1+(!.+!
26-'E0>)*/'(!;!<+-7*&*5217+(!+1!42&'-+(=!C:*12!'/038!+&!3-*)+-!&062-!/'1!+&!#"=U!l=!(+60*.'!3'-!J(72.'(!f1*.'(!
P#g=$lQ=!H-2(*&!Pe=VlQ=!N0(*2!Pi=#lQ?!PZ*2-*'!M2!K2/*81=!#a$UQ!?i`

J1!&'(!D&7*)'(!$a!2T'(=!&2!+)3-+(2!B;16+172!<0+!1D)+-'!01'!+1!+&!)+-/2.'!2-6+17*1'!.+!3&260*/*.2(=!(8&'!E0+!+1!+&!
2T'!#a$g!<0+!-++)3&252.2!+1!.*/:'!30+(7'!3'-!O'1(217'?!Z0-217+!+&!2T'!#a$i!(+!3-'.0@'!012!(',-+'<+-72!.+!
3-'.0/7'(!;!2&72(!/217*.2.+(!.+!3-'.0/7'(!2&)2/+12.'(!+1!&'(!/212&+(!.+!.*(7-*,0/*81!E0+=!@017'!2!01!)2;'-!*16-+('!
.+!3-'.0/7'(!*)3'-72.'(!&*(7'(!32-2!07*&*52-=!.+7+-)*12-'1!012!/2>.2!.+!3-+/*'(!+1!+&!)+-/2.'!/'1!01!3-')+.*'!.+&!
$i=Ul!;!/'1!01!*1/-+)+17'!+1!4'&0)+1!/')+-/*2&*52.'!.+!$e=$l!PZ*2-*'!M2!K2/*81=!#a$UQ!ig?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i#!!:773mAA]]]?/2(2<+?'-6A3.<A#a$UAJBW%ZIBWIC%BAI1<'-)+[O+-/2.'[G*7'(21*72-*'([#a$i?3.<!
i`!!Z*2-*'!M2!K2/*81=!&01+(!#i!.+!@01*'!.+!#a$e=!H0+1'(!%*-+(=!%-6+17*12!
ig!Z*2-*'!M2!K2/*81=!&01+(!#i!.+!@01*'!.+!#a$e=!H0+1'(!%*-+(=!%-6+17*12!



!

ge!

!

Z2.2!&2!/-+/*+17+!*)3'-72/*81!.+!3-'.0/7'(!<'-)0&2.'(=!&2!)2;'->2!.+!+&&'(!3-'4+1*+17+(!.+!C:*12=!+&!BJK%B%!.*/78!&2!
-+('&0/*81!iia[JA#a$e!E0+!*)3'1+!)X(!/'17-'&+(!+1!&2(!'3+-27'-*2(!/'1!&2!*17+1/*81!.+!2(+60-2-!&2!/2&*.2.!;!+<*/2/*2!
.+!&'(!3-'.0/7'(!@017'!2!&2!6+1+-2-!)X(!7-2,2@'!+1!&2(!+)3-+(2(!&'/2&+(?!!J1!+&!2T'!#a$V!(+!*)3'-72-'1!Vi="!)*&&'1+(!
.+!&*7-'(!.+!3-'.0/7'(!<'-)0&2.'(!)*+17-2(!E0+!+1!+&!2T'!#a$i!(+!+&+48!&2!/*<-2!2!e$=$!)*&&'1+(!.+!&*7-'(=!;!32-2!+&!2T'!
#a$e!(+!+(3+-2,2!01!`#!l!.+!*1/-+)+17'?!Z+(.+!&2!(21/*81!.+!+(72!1'-)27*42!&2!*)3'-72/*81!.+!3-'.0/7'(!
<*7'(21*72-*'(!<'-)0&2.'(!(8&'!3'.-X!(+-!-+2&*52.2!3'-!2E0+&&2(!3+-('12(!<>(*/2(!'!@0->.*/2(!7*70&2-+(!.+!+(7'(!217+!+&!
-+6*(7-'!K2/*'12&!.+!W+-23L07*/2!z+6+72&?!PBJK%B%=!#a$eQ?!iV !
!
B+6D1!+&!.*-+/7'-!6+1+-2&!32-2!M27*1'2)L-*/2!B0-!.+!B;16+172=!%17'1*'!%-2/-+=!+1!-+&2/*81!/'1!&2!/')+-/*2&*52/*81!;!
0('!.+!3&260*/*.2(!+1!+&!#a$U=!/2-2/7+-*52.'!3'-!&2!3-+(+1/*2!.+!012!*17+1(2!(+E0>2=!(+!-+6*(7-2!012!/2>.2!+1!&2(!
4+172(m!cJ&!2T'!+)3+58!.*<>/*&?!J(!01!1+6'/*'!)0;!+(72/*'12&?!J1!6+1+-2&!+&!/'1(0)'!.+!&'(!3-'.0/7'(!10+(7-'(=!(',-+!
7'.'!.+!26-'E0>)*/'(=!(+!.2!)X(!+1!+1+-'=!<+,-+-'!;!)2-5'=!3+->'.'!+1!&2!/02&!&2!(+E0>2!<0+!<0+-7+!3'-!&'!E0+!+&!
/'1(0)'!.+!+(7'(!3-'.0/7'(!<0+!)0;!3+-'!)0;!,2@'?!M2!+/02/*81!32-2!+&!3-'.0/7'-!72),*L1!+(!/')3&+@2?!M2!4+172@2!
E0+!7*+1+1!+(!E0+!7217'!&2!.+42&02/*81!/')'!&2!+(72)3*.2!+1!+&!3-+/*'!.+!&2!('@2!2/')32T21!&2!/2>.2!.+&!-*1.+?!%:'-2=!
&2(!&&04*2(!2/702&+(!32-+/+1!(+-!01!3017'!.+!*1<&+9*81s?!J1!-+&2/*81!/'1!&'(!.+(2<>'(!7+/1'&86*/'(!32-2!&2(!+)3-+(2(!+1!
&'(!3-89*)'(!2T'(!2<*-)8m!cJ1!V!2!$a!2T'(!42)'(!2!4+-!7+/1'&'6>2(!-+&2/*'12.'(!+1!&2!7+)X7*/2!E0+!)X(!4*+1+!
/-+/*+1.'=!/')'!('1!&2(!)2&+52(!-+(*(7+17+(=!;!E0+!-+E0*+-+1!10+42(!7-2*7(?!W2),*L1!:2,-X!10+42(!6+1+-2/*'1+(!.+!
7-2*7(!32-2!/'17-'&2-!*1(+/7'(!7217'!+1!('@2!;!)2>5?!p!+1!+&!7+--+1'!.+!&'(!<*7'(21*72-*'(=!:2,-X!10+42(!)'&L/0&2(!E0+!
('1!1+/+(2-*2(!32-2!E0+=!/'1!)+1'-!/217*.2.!.+!0('!.+!3-'.0/7'=!(+!30+.2!&'6-2-!&'(!)*()'(!-+(0&72.'(s!?ii!
B+6D1!O2-/'!F-+112=!3-+(*.+17+!.+!&2!CX)2-2!.+!&2!I1.0(7-*2!%-6+17*12!.+!G+-7*&*5217+(!;!%6-'E0>)*/'(!PCI%G%Q=!+&!
)+-/2.'!<*7'(21*72-*'!2-6+17*1'!7217'!+1!4'&0)+1=!2&/2152.'!`aa!)*&&'1+(!.+!^6A&*7-'(=!/')'!+1!<2/70-2/*81=!&&+621.'!
2!fÑB!#?eaa!)*&&'1+(=!(+!+1/0+17-2!+(72,&+!.+(.+!:2/+!7-+(!2T'(!/'1!012!/2>.2!.+&!0('!.+&!:+-,*/*.2!6&*<'(27'!+&!/02&!
<0+!-++)3&252.'!3'-!2&7+-127*42(!07*&*52.2(!32-2!/'17-'&2-!)2&+52(!-+(*(7+17+(!;!7'&+-217+(!E0+!3+-)*721!012!
c3-'.0//*81!(0(7+172,&+s?!B+6D1!&2(!3-'3*2(!+(7*)2/*'1+(!.+!&2!CX)2-2!23-'9*)2.2)+17+!+&!ia!l!.+&!4'&0)+1!.+!&'(!
3-'.0/7'(!07*&*52.'(!+1!&2!%-6+17*12!('1!.+!3-'.0//*81!&'/2&!;!-+<*+-+1!3-*1/*32&)+17+!2!&'(!3-'.0/7'(!.+!)2;'-!0('!+1!
+&!32>(=!/')'!3'-!+@+)3&'!+&!6&*<'(27'=!#=g[Z=!27-25*12=!.*/2),2=!32-2E027=!7-*25'&+(!;!3*-+7-'*.+(?!Z+(.+!+&!3017'!.+!
4*(72!.+&!0(02-*'!&2!7+1.+1/*2!+(!07*&*52-!3-'.0/7'(!.+!)+1'-!7'9*/*.2.!;!.+!<'-)0&2/*'1+(!)+1'(!4'&X7*&+(=!7'.'!+(7'!
7+1.*+17+!2!7+1+-!)X(!-+(602-.'!32-2!&2(!3+-('12(!;!+&!2),*+17+?!W2),*L1=!(+6D1!&2(!2<*-)2/*'1+(!.+!F-+112=!&2!
%-6+17*12!:2!)217+1*.'!+1!6-21!32-7+!(0!/232/*.2.!.+!2,2(7+/*)*+17'!&'/2&!3-'.0/7'!.+!&2!*14+-(*81!E0+!:21!-+2&*52.'!
&2(!+)3-+(2(!;!&2!.*(7-*,0/*81!6+'6-X<*/2!.+!&2(!3&2172(!&'!E0+!3+-)*7+!7+1+-!+1!7*+)3'!;!<'-)2!3-'.0/7'!.+!/2&*.2.!;!2!
(0!4+5!*1.+3+1.*52-(+!.+!<2/7'-+(!+97+-1'(!/')'!3'-!+@+)3&'!+&!/*+--+!.+!3&2172(!<'-)0&2.'-2(!+1!C:*12=!3-*1/*32&!
'-*6+1!.+!&2(!*)3'-72/*'1+(?!J1!&'(!D&7*)'(!`!2T'(!:21!.*()*10*.'!&2(!+93'-72/*'1+(!.+!3-'.0/7'(!<'-)0&2.'(=!&2(!
/02&+(!)2-/2-'1!+1!#a$e!&'(!fÑB!#iV!)*&&'1+(!/'17-2!fÑÑ!gVa!)*&&'1+(!.+&!#a$VPZ*2-*'!C&2->1=!#a$UQ?ie!!!
W2),*L1!-+(3+/7'!2&!)+-/2.'!2-6+17*1'!.+!3&260*/*.2(=!f&-*^!J^'1+1!.+!&2!+)3-+(2!.+!'-*6+1!20(7-2&*21'!K0<2-)=!
/*72.'!3'-!&2!3+-*'.*(72!M'-+12!N'.->60+5=!2<*-)8!c.+(.+!+&!3017'!.+!4*(72!.+&!/'1(0)'!/-++)'(!E0+!+&!)+-/2.'!.+!
26-'E0>)*/'(!/-+/+-X=!3+-'!.+(.+!+&!3017'!.+!4*(72!.+!&2!4+172!+&!)+-/2.'!+(7X!.*<>/*&!;!/')3+7*7*4'?!M2!2-6+17*12!+(7X!
)0;!(',-+!'<+-72.2!&'!E0+!:2!7*-2.'!&'(!3-+/*'(!)0;!3'-!.+,2@'!.+&!2T'!217+-*'-!;!&2!+93+/727*42!+(!E0+!32(+!&'!)*()'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iV!:773mAA]]]?(+12(2?6',?2-A1'-)27*42(!/'1(0&72.2!+1!1'4*+),-+!.+!#a$U!
ii!Z*2-*'!C&2->1!(03&+)+17'!-0-2&=!$g!.+!2,-*&!.+!#a$U!
ie!!Z*2-*'!/&2->1!(03&+)+17'!N0-2&=!#g!.+!1'4*+),-+!.+!#a$U=!H0+1'(!%*-+(=!%-6+17*12!



!

gU!

!

+(7+!2T'=!/'1!)2;'-!4'&0)+1!.+!4+172(=!3+-'!/'1!01!42&'-!)+1'-s!iU?!J1!+&!)*()'!(+17*.'!(+!+93-+(8!S0(724'!F'-7*(=!
.+!&2!+)3-+(2!%&+)212!H%BG=!c32-2!+17+1.+-!+&!)+-/2.'!&'/2&!;!&'!26-+(*4'!E0+!(+!4*+1+!3'1*+1.'!+1!7L-)*1'(!.+!
/')3+7*7*4*.2.!3'-!&2!4+172!.+!3-'.0/7'(!6+1L-*/'(!E0+!2&601'(!;2!+(7*)21!+1!01!Val!.+!&2(!4+172(!:+-,*/*.2(!+(!+&!
/')3'1+17+!)X(!*)3'-7217+!.+!&2!2-6+17*12!;!/')3'-72!+17-+!+&!Va!2&!ial=!.+!+(+!1D)+-'!+&!6&*<'(27'!+(!+&!Val!.+!
&2(!4+172(?!G-+17+!2!&2(!1+/+(*.2.+(!.+!0('!.+!:+-,*/*.2(!:+)'(!-+/03+-2.'!4*+@2(!<'-)0&2/*'1+(!E0+!-+*16-+(21!2&!
)+-/2.'s?!J(72(!-25'1+(!30+.+1!+93&*/2-=!+1!6-21!)+.*.2=!&2!*)3'-7217+!/'))'.*7*52/*81!.+&!)+-/2.'!&'/2&!
PN'.->60+5=!M?!#a$eQi"!!
!

f1!*1<'-)+!-+2&*52.'!3'-!/*+17><*/'(!;!+/'1')*(72(!.+!&2!%-6+17*12!2<*-)2!E0+=s212&*521.'!&2!)0;!2,01.217+!
*)3'-72/*81!.+!*1(0)'(!26->/'&2(!E0+!-+2&*52!%-6+17*12!2/702&)+17+=!+(!*)3'-7217+!.+(72/2-!E0+!3'-!&'!)+1'(!Va!.+!
&'(!<*7'(21*72-*'(!.+!)2;'-!/'1(0)'!3'.->21!<2,-*/2-(+!;A'!<'-)0&2-(+!+1!+&!32>(?!J17-+!+&&'(=!/2,+!)+1/*'12-!
3-'.0/7'(!+1!4'&D)+1+(!(03+-*'-+(!2!&2(!#aa!W1?=!72&+(!/')'m!2,2)+/7*12Y!2/+7'/&'-Y!/2-,+1.25*)Y!/&'-*)0-'1!+7*&Y!
/&'-3*-*<'(Y!/*+3-)+7-*12Y!.*/2),2Y!.*<+1'/'125'&+Y!.*)+7'27'Y!<&0-'/&'-*.'12Y!<')+(2<+1Y!<'(<0-'!.+!2&0)*1*'Y!
6&*<'(27'Y!:*.-25*.2!)2&+*/2Y!:*.-'9*.'!.+!/',-+Y!*)25+723*-Y!*)*.2/&'3-*.Y!&2),.2/*2&'7-*12Y!'9*/&'-0-'!.+!/',-+Y!
32-2E027Y!3*/&'-2)Y!7+,0/'125'&+s!P%-2^+&*21=!#a$#=!/*72.'!3'-!K0.+&)21=!K?!#a$iQ!ea!
!

%!32-7*-!.+!&'!+930+(7'!+(!3'(*,&+!2<*-)2-!E0+!+&!4'&0)+1!.+!3&260*/*.2(!07*&*52.'!+1!&2!%-6+17*12!3'(++!012!7+1.+1/*2!
/-+/*+17+!2('/*2.2!2&!*1/-+)+17'!+1!&2!(03+-<*/*+!26->/'&2=!2!&2!232-*/*81!.+!-+(*(7+1/*2(!+1!!*1(+/7'(!;!3&2172(!(*&4+(7-+(!
2!&2(!.'(*(!c1'-)2&+(s!.+!+(7'(!E0>)*/'(=!2!&2!/2>.2!+1!&2(!3',&2/*'1+(!.+!32-X(*7'(!;!3-+.2.'-+(!;!2!&2!3-+(*81!+1!&2!
/2&*.2.!/')+-/*2&!'!<'-)2&!.+!&'(!2&*)+17'(=!+1!+&!/2('!.+!&2(!:'-72&*52(!;!<-072(?!W2),*L1!/2,+!)+1/*'12-!+&!
*1/-+)+17'!+1!+&!0('!.+!:+-,*/*.2(!+1!:'-72&*52(!;!<-072(!217+!&2!)+1'-!2<&0+1/*2!.+!7-2,2@2.'-+(!32-2!-+2&*52-!72-+2(!
.+!/'17-'&!.+!:*+-,2(e$!?%!+(7'!.+,+!(0)2-(+!&2(!+93+/727*42(!+/'18)*/2(!.+!&'(!3-'.0/7'-+(!-+&2/*'12.2(!/'1!&'(!
3-+/*'(!.+!&'(!3-'.0/7'(!26->/'&2(!;!(0(!'(/*&2/*'1+(!3-'3*2(!.+,*.2(!2!&2!42-*2,*&*.2.!/&*)X7*/2=!/')'!(+!+4*.+1/*8!+1!
&'(!2T'(!#a$eA$U=!;!!!+1!&2(!3+-(3+/7*42(!.+!/2),*'!3'&>7*/'!<-+17+!2!+&+//*'1+(!3-+(*.+1/*2&+(=!72&!/')'!(+!+4*.+1/*8!
+1!+&!2T'!#a$V?!!
!

R%F=:%;'1+0)1%50%'0#/)<'1%50%;:-#2/+/5-)%0"%&'#0"</"-$%@-%:0#/):-+/A"%
./#0"<0%'0:-+/1"-5-%+1"%0:%'0#/)<'1S%+180'+/-:/3-+/A"%C%2</:/3-+/A"%50%
;:-#2/+/5-)%
M'(!3&260*/*.2(!+1!&2!%-6+17*12!.+,+1!*1(/-*,*-(+!+1!+&!N+6*(7-'!K2/*'12&!E0+!+(!2.)*1*(7-2.'!3'-!+&!B+-4*/*'!K2/*'12&!
.+!B21*.2.!;!C2&*.2.!26-'2&*)+172-*2=!2!7-24L(!.+!&2!Z*-+//*81!K2/*'12&!.+!%6-'E0>)*/'(=!F-'.0/7'(!z+7+-*12-*'(!;!
%&*)+17'(?!F0+.+!/'1(*.+-2-(+!E0+!&2!&+6*(&2/*81!2-6+17*12!-+&27*42!2&!-+6*(7-'=!/')+-/*2&*52/*81=!23&*/2/*81!.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iU!!Z*2-*'!F+-<*&!V!(+37*+),-+!.+!#a$e=!H0+1'(!%*-+(=!%-6+17*12!
i"!Z*2-*'!F+-<*&!V!(+37*+),-+!.+!#a$e=!H0+1'(!%*-+(=!%-6+17*12!
ea!!K0.+&)21!=!K!;!'7-'(=!P#a$iQ!%1X&*(*(!7+/1'&86*/'(!;!3-'(3+/7*4'(!(+/7'-*2&+(=!*1(0)'(!32-2!+&!26-'=!O*1*(7+-*'!.+!C*+1/*2=!
W+/1'&'6>2!+!I11'42/*81!3-'.0/7*42=!C*0.2.!.+!H(?!%(?!%-6+17*12!
e$!C')+172-*'!-+2&*52.'!+1!&2(!+17-+4*(72(!2&!207'-!.+!+(7+!7-2,2@'!3'-!32-7+!.+!3-'.0/7'-+(!26->/'&2(!E0+!-+2&*521!(0(!2/7*4*.2.+(!+1!.*<+-+17+(!
7+--*7'-*'(!.+!&2!%-6+17*12!



!

g"!

!

3&260*/*.2(!+(!*1/')3&+72=!3+-)*(*42!;!',('&+72?!F'-!01!&2.'=!+9*(7+1!(+-*2(!.+<*/*+1/*2(!+1!+&!-+6*(7-'=!3'-!+@+)3&'=!1'!
+9*(7+!32-7*/*32/*81!1*!.+!&2!B+/-+72->2!.+!B2&0.=!1*!.+!&2!.+!%),*+17+=!+1!&2!23-',2/*81!.+!&'(!3&260*/*.2(!.+!0('!
26->/'&2=!2!.*<+-+1/*2!.+!'7-'(!32>(+(!/'1!01!)+-/2.'!*)3'-7217+!+1!%)L-*/2!M27*12=!/')'!H-2(*&!'!OL9*/'?!!W2),*L1!
(+!.2!+&!/2('!.+!3&260*/*.2(!3-':*,*.'(!'!-+(7-*16*.'(!+1!&'(!32>(+(!.+!'-*6+1!;!E0+!+1!%-6+17*12!(0!0('!+(7X!3+-)*7*.'!
[+&!/2('!.+&!G*3-'1*&!3-':*,*.'!+1!&2!f1*81!J0-'3+2!3'-!(0!3-',2.'!+<+/7'!/'17-2!&2!(03+-4*4+1/*2!.+!&2(!2,+@2([?!J1!+&!
/2('!.+!&2!/')+-/*2&*52/*81!&2(!-+(7-*//*'1+(!('1!)+1'-+(=!&'(!3&260*/*.2(!(+!+93+1.+1!+1!<+--+7+->2(=!<'--2@+->2(=!
(+)*&&+->2(=!/2(2!.+!4+172!.+!2-7>/0&'(!.+!&*)3*+52=!+7/?!B+!30+.+1!/')3-2-!(*1!-+/+72!;!&2!23&*/2/*81!c(+60-2s!E0+.2!
&*,-2.2!2&!3-'.0/7'-!'!0(02-*'?!M2(!1'-)27*42(!+(72,&+/+1!-+(7-*//*'1+(!2/+-/2!.+!&'(!/0&7*4'(!2!23&*/2-=!&2(!.'(*(=!&2(!
/'1.*/*'1+(!27)'(<L-*/2(!.+!0('=!+7/?!C')'!1'!+9*(7+1!(03+-4*(*'1+(!E0+.2-X!2&!,0+1!7*1'=!/'1'/*)*+17'!;!
/')3-')*('!.+&!23&*/2.'-!2/272-!&2(!1'-)27*42(?!PB'052!C2(2.*1:'=!#aa"Q?!e#!
!
M2!%-6+17*12!/2-+/+!.+!012!&+6*(&2/*81!*17+6-2&!E0+!-+60&+!+&!/*/&'!/')3&+7'!.+!-+6*(7-'=!/')+-/*2&*52/*81!;!07*&*52/*81!
.+!3&260*/*.2(=!3'-!+&&'!(0!-+60&2/*81!(+!-+2&*52!2!32-7*-!.+!.+/-+7'(!;!.*(3'(*/*'1+(!&+62&+(?!M2(!1'-)27*42(!E0+!
-+60&21!&2!*14+(7*62/*81=!<2,-*/2/*81=!0('!;!.+3'(*/*81!.+!+142(+(!.+!26-'E0>)*/'(!*1/&0;+1!012!(+-*+!.+!.+/-+7'(!.+!
&+;=!-+('&0/*'1+(!;!.*(3'(*/*'1+(!-+2&*52.2(!3'-!012!(+-*+!.+!'-621*()'(!.+(.+!$"VU!2!&2!<+/:2?!M2!-+('&0/*81!K|!
`VaA""!/')3&+)+172.2!3'-!-+('&0/*81!.+!BJK%B%A!#`a!.+&!#g!.+!)2-5'!.+&!2T'!#aaa=!23-0+,2!+&!O2102&!.+!
3-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12?!J1!+&&2!(+!
230172!2!01!+E0*&*,-*'!+17-+!+&!*17+-L(!3D,&*/'!;!&2(!<2/0&72.+(!.+!<*(/2&*52/*81!.+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!
C2&*.2.!%6-'2&*)+172-*2!+1!+(72,&+/*)*+17'(!3-'.0/7'-+(!.+!3-'.0/7'(!<*7'(21*72-*'(=!;!+&!*17+-L(!3-*42.'!;!
/'1(+/0+17+(!.+-+/:'(!.+!&'(!7*70&2-+(!.+!+('(!+(72,&+/*)*+17'(?!J1!+(72!-+('&0/*81!(+!.+7+-)*12!&2(!*14+(7*62/*'1+(!2!
-+2&*52-!32-2!&2!23-',2/*81!.+!3-'.0/7'(!E0>)*/'(=!&2(!.'(*(!-+/')+1.2.2(!(+6D1!&'(!/0&7*4'(=!&'(!.>2(!.+!/2-+1/*2!;!&2!
7'9*/'&'6>2?!PB'052!C2(2.*1:'=!#aa"Q!?!e`!
!
M2!-+('&0/*81!.+&!BJK%B%!#ViA#aa`!+(72,&+/+!&2(!7'&+-21/*2(!'!&>)*7+(!)X9*)'(!.+!-+(*.0'(!.+!3&260*/*.2(!+1!
3-'.0/7'(!;!(0,3-'.0/7'(!26-'3+/02-*'(?!M2!-+('&0/*81!*1.*/2!32-2!/2.2!3-'.0/7'!E0>)*/'=!&2(!7'&+-21/*2(!)X9*)2(!.+!
-+(*.0'(!+1!/2.2!01'!.+!&'(!4+6+72&+(!/0&7*42.'(?!W2),*L1!2&&>!(+!+(72,&+/+1!&'(!7*+)3'(!.+!/2-+1/*2!(+6D1!3-*1/*3*'!
2/7*4'=!<'-)0&2/*81!;!/0&7*4'!7-272.'?!F'-!D&7*)'=!(+!-+2&*52!01!&*(72.'!.+!&'(!3-*1/*3*'(!2/7*4'(!3-':*,*.'(!'!.+!0('!
-+(7-*16*.'!(+6D1!&2(!&+;+(=!.+/-+7'(=!.*(3'(*/*'1+(!;!-+('&0/*'1+(!4*6+17+(?!!
!
C'1!-+(3+/7'!2!&2!3-'4*1/*2!.+!H0+1'(!%*-+(!+1!(+37*+),-+!.+!$"UU!<0+!(21/*'12.2!&2!&+;!.+!26-'E0>)*/'(!E0+!,2@'!+&!
Kh!$a?i""!3-'3'1+!/')'!',@+7*4'(!3-*1/*32&+(m!&2!3-'7+//*81!.+!&2!(2&0.!:0)212=!&'(!-+/0-('(!1270-2&+(!;!&2!
3-'.0//*81!26->/'&2=!+4*72-!&2!/'172)*12/*81!.+!&'(!2&*)+17'(!;!.+&!)+.*'2),*+17+=!)+.*217+!&2!/'--+/72!;!-2/*'12&!
23&*/2/*81!.+!&'(!3-'.0/7'(!E0>)*/'(?!J1!&2!)*()2!(+!7')21!,2@'!/'17-'&!7'.2(!&2(!+7232(!E0+!:2/+1!2!&2!+&2,'-2/*81=!
/')+-/*2&*52/*81=!2&)2/+12)*+17'=!:2(72!+&!7-272)*+17'!;!/'17-'&!.+!-+(*.0'(!.+!&'(!/')30+(7'(!E0>)*/'(!
)+1/*'12.'(!+1!&2!&+;?!PB'052!C2(2.*1:'=!#aa"Q?eg!J1!+&!2-7>/0&'!Kh!e!(+!-+2&*52!012!/&2(*<*/2/*81!.+!&'(!26-'E0>)*/'(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e#!B'052!C2(2.*1:'=!d?!P#aaeQ?!cM2!3-',&+)X7*/2!.+&!0('!.+!3&260*/*.2(!+1!&2!-+6*81!:'-7>/'&2!H'12+-+1(+s?!J1!M2!!!!3-',&+)X7*/2!.+!
&'(!26-'E0>)*/'(!;!(0(!+142(+(=!(0!*1/*.+1/*2!+1!&2!(2&0.!.+!&'(!7-2,2@2.'-+(=!&2!3',&2/*81!+930+(72!;!+&!2),*+17+!H+/2(!
O0&7*/L17-*/2(?!O*1*(7+-*'!.+!B2&0.!.+!&2!K2/*81?!R-621*52/*81!O01.*2&!.+!&2!B2&0.!PROBQ?!
e`!!B'052!C2(2.*1:'=!d?!P#aaeQ?!cM2!3-',&+)X7*/2!.+&!0('!.+!3&260*/*.2(!+1!&2!-+6*81!:'-7>/'&2!H'12+-+1(+s?!J1!M2!!!!3-',&+)X7*/2!.+!
&'(!26-'E0>)*/'(!;!(0(!+142(+(=!(0!*1/*.+1/*2!+1!&2!(2&0.!.+!&'(!7-2,2@2.'-+(=!&2!3',&2/*81!+930+(72!;!+&!2),*+17+!H+/2(!
O0&7*/L17-*/2(?!O*1*(7+-*'!.+!B2&0.!.+!&2!K2/*81?!R-621*52/*81!O01.*2&!.+!&2!B2&0.!PROBQ?!
eg!B'052!C2(2.*1:'=!d?!P#aaeQ?!cM2!3-',&+)X7*/2!.+&!0('!.+!3&260*/*.2(!+1!&2!-+6*81!:'-7>/'&2!H'12+-+1(+s?!J1!M2!!!!3-',&+)X7*/2!.+!
&'(!26-'E0>)*/'(!;!(0(!+142(+(=!(0!*1/*.+1/*2!+1!&2!(2&0.!.+!&'(!7-2,2@2.'-+(=!&2!3',&2/*81!+930+(72!;!+&!2),*+17+!H+/2(!
)0&7*/L17-*/2(?!O*1*(7+-*'!.+!B2&0.!.+!&2!K2/*81?!R-621*52/*81!O01.*2&!.+!&2!B2&0.!PROBQ?!



!

Va!

!

/'1<'-)+!2&!-*+(6'!;!3+&*6-'(*.2.!E0+!(+!+1<-+17+!+1!(0!07*&*52/*81=!.+!+(72!<'-)2!&'(!E0>)*/'(!3'.-X1!(+-!.+!0('!;!
4+172!&*,-+=!.+!0('!;!4+172!3-'<+(*'12&!;!.+!4+172!;!0('!-+(7-*16*.'?!J1!+&!D&7*)'!6-03'!(+!:2&&21!&'(!(0)2)+17+!
3+&*6-'('(!32-2!&2!(2&0.!:0)212!;!+&!)+.*'!2),*+17+?!B0!/')+-/*2&*52/*81!+(!-+6*(7-2.2!2!<*1!.+!*.+17*<*/2-!2!&'(!
0(02-*'(?!!
N+(0&72!32-7*/0&2-)+17+!*17+-+(217+!+&!2-7>/0&' Kh!$#!.+!.*/:2!&+;!.+!26-'E0>)*/'(!+1!.'1.+!(+!+93&*/*72!E0+!7'.'!
3-'.0/7'!/'172)*12.'!/'1!3&260*/*.2(!+1!/217*.2.+(!)2;'-+(!2!&2(!7'&+-2.2(!(+-X!.+/')*(2.'!;!.+(7-0*.'?!%!32-7*-!.+!
&2(!+17-+4*(72(!2!3-'.0/7'-+(=!2(+('-+(!;!3-'4++.'-+(!.+!*1(0)'(!+(!3'(*,&+!2<*-)2-!E0+!012!6-21!32-7+!.+!&'(!
3-*1/*3*'(!+101/*2.'(!+1!&2!&+;=!1'!(+!/0)3&+1!'!('&'!(+!7*+1+1!+1!/0+172!32-/*2&)+17+?!J(7'!602-.2!-+&2/*81!/'1!3'-!
&'!)+1'(!.'(!+&+)+17'(Y!3'-!01!&2.'=!+&!.+(/'1'/*)*+17'!.+!&2!&+;!3'-!32-7+!.+!&'(!3-'.0/7'-+(!;!&2!20(+1/*2!.+!012!
(03+-4*(*81!-+2&!+!c*1!k!(*70s!.+!&'(!'-621*()'(!.+!/'17-2&'-?!F'-!D&7*)'=!(+6D1!+&!2-7>/0&'!Va!.+&!.+/-+7'!g""A"$!.+!
'-621*()'!.+!23&*/2/*81!3'.-X!+<+/702-!+42&02/*'1+(!2/+-/2!.+!&'(!+<+/7'(!789*/'(!.*-+/7'(!'!*1.*-+/7'(!E0+!30.*+-21!
'/2(*'12-!.+7+-)*12.'(!26-'E0>)*/'(!;2!207'-*52.'(!PB'052!C2(2.*1:'=!#aa"QeV!?!
%&!-+&2/*'12-!&2!&+6*(&2/*81!4*6+17+!/'1!&2!-+2&!3'(*,*&*.2.!.+!-+2&*52-!012!2.+/02.2!(03+-4*(*81!*1[(*70!(',-+(2&+!&2!<2&72!
.+!-+&2/*81!+17-+!&2!72-+2!2!-+2&*52-!;!&'(!-+/0-('(!2(*612.'(=!&2!/2-+1/*2!.+!*1<-2+(7-0/70-2!;!.+!-+/0-('(!:0)21'(!&'!
E0+!*)3'(*,*&*72!&&+42-!2!&2!3-X/7*/2!&'(!3-*1/*3*'(!+101/*2.'(?!
!

g[$[M+6*(&2/*81!4*6+17+!-+&2/*'12.2!/'1!&2!*1(/-*3/*81=!-+6*(7-'!;!0('!.+!3&260*/*.2(!
K'-)27*42!4*6+17+!-+<+-*.2!2!&2!*1(/-*3/*81!.+!3&260*/*.2(!+1!+&!N+6*(7-'!K2/*'12&!.+!W+-23L07*/2!z+6+72&=!

.+3+1.*+17+!.+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!%6-'2&*)+172-*2!E0+!2!(0!4+5!+(7X!*1/&0*.'!+1!&2!B+/-+72->2!.+!
%6-'*1.0(7-*2=!*1/&0;+m!
]0+'0<1%Gl%PRTk[UTg%+1!+&!/02&!(+!*1(720-2!E0+!+&!O*1*(7+-*'!.+!%6-*/0&70-2!/'17-'&2-X!&2!4+172!.+!3-'.0/7'(!
E0>)*/'(!'!,*'&86*/'(!32-2!3-+4+1/*81!;!.+(7-0//*81!.+!&'(!+1+)*6'(!21*)2&+(!;!4+6+72&+(?!
!]0+'0<1%Gl%UYWk[Ukg%+&!/02&!+(72,&+/+!&2(!-+6&2)+172/*'1+(!;!/'1.*/*'1+(!32-2!&2!/')+-/*2&*52/*81!+1!&2!%-6+17*12!
.+!3-'.0/7'(!E0>)*/'(!'!,*'&86*/'(!32-2!+&!7-272)*+17'!.+!3&2172(!/0&7*42.2(!
%?0)1:2+/A"%*&BC&%Gl%PUa[kkg!+1!+&!/02&!(+!/+-7*<*/2!+&!O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!
N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12?!C2,+!.+(72/2-!E0+=!+1!&2!%-6+17*12=!(+!2.'378!&2!E0*172!
+.*/*81!.+&!)2102&!(',-+!+&2,'-2/*81!;!+)3&+'!.+!&2(!+(3+/*<*/2/*'1+(!.+!&2!G%R!32-2!3-'.0/7'(!.+(7*12.'(!2!&2!
3-'7+//*81!.+!3&2172(?!!
?0)1:2+/A"%MOM[OaMMg!J1!+&!/2('!E0+!(+!*1(/-*,21!cF2/^s!'!c/'1@017'!.+!3&260*/*.2(!E0+!(+!+93+1.+1!;!07*&*521!
@017'(s=!(+!.+,+!3-+(+172-!+&!<'-)0&2-*'!.+!*1(/-*3/*81!E0+!(+!23-0+,2!+1!+&!%-7>/0&'!V|!.+!&2!-+('&0/*81!/*72.2=!2(>!
/')'!/0)3&*-!/'1!&'(!-+E0*(*7'(!32-2!&2!*1(/-*3/*81!+(7*30&2.'(!+1!+&!%-7>/0&'!g|!.+!&2!)*()2?!
!
J1!-+&2/*81!/'1!&2!23&*/2/*81!.+!3&260*/*.2(!/2,+!(0,-2;2-!&2!'0)1:2+/A"%Okk!.+&!2T'!#a$`!+1!&2!/02&!(+!+(72,&+/+!&2!
/-+2/*81!.+&!B*(7+)2!G+.+-2&!I17+6-2.'!.+!N+6*(7-'(!.+!%3&*/2.'-+(!.+!F-'.0/7'(!G*7'(21*72-*'(!PBGIN%Q?!W2),*L1!(+!
.+(72/2!+&!2-7>/0&'!gh!.'1.+!(+!+(72,&+/+1!&2(!2//*'1+(!.+!/232/*72/*81=!cM'(!2/7'-+(!.+&!B*(7+)2!G+.+-2&!I17+6-2.'!.+!
N+6*(7-'(!.+!%3&*/2.'-+(!.+,+1!.+(2--'&&2-!2//*'1+(!/'1@0172(!.+!/232/*72/*81=!.+(7*12.2(!2!&'(!23&*/2.'-+(=!2!&'(!
0(02-*'(!;!2!&2!3',&2/*81!+1!6+1+-2&=!7+1.*+17+(!2!6+1+-2-!0('(!-+(3'1(2,&+(!.+!&'(!3-'.0/7'(!<*7'(21*72-*'(s?!
M2!23-',2/*81!32-2!+&!-+6*(7-'!;!/')+-/*2&*52/*81!.+!3&260*/*.2(!+1!%-6+17*12!(+!-+2&*521!+1!,2(+!2!&2!*1<'-)2/*81!.+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eV!B'052!C2(2.*1:'=!d?!P#aaeQ?!cM2!3-',&+)X7*/2!.+&!0('!.+!3&260*/*.2(!+1!&2!-+6*81!:'-7>/'&2!H'12+-+1(+s?!J1!M2!!!!3-',&+)X7*/2!.+!
&'(!26-'E0>)*/'(!;!(0(!+142(+(=!(0!*1/*.+1/*2!+1!&2!(2&0.!.+!&'(!7-2,2@2.'-+(=!&2!3',&2/*81!+930+(72!;!+&!2),*+17+!!H+/2(!
)0&7*/L17-*/2(?!O*1*(7+-*'!.+!B2&0.!.+!&2!K2/*81?!R-621*52/*81!O01.*2&!.+!&2!B2&0.!PROBQ?!



!

V$!

!

*14+(7*62/*'1+(!3-'3'-/*'12.2(!3'-!&2(!3-'3*2(!+)3-+(2(!E0+!&'(!(*17+7*521!;!/')+-/*2&*521?!J1!+(7+!/2('!&2(!
*1(7*70/*'1+(!.+&!J(72.'!1'!-+2&*521!+(70.*'(!*1.+3+1.*+17+(!(',-+!(0!+<+/7*4*.2.!;!2<+//*'1+(!2!&2!(2&0.!
('/*'2),*+172&?!M'(!+93+.*+17+(!.+!23-',2/*81!('1!/'1<*.+1/*2&+(?!!!

!
M'(!3-'.0/7'(!E0>)*/'(!.+,+1!*1(/-*,*-(+!+1!+&!N+6*(7-'!K2/*'12&!.+!W+-23L07*/2!z+6+72&=!(*60*+1.'!&2(!32072(!.+&!
O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!
23-',2.'!3'-!N+('&0/*81!.+!&2!B+/-+72->2!.+!%6-*/0&70-2!S212.+->2=!3+(/2!;!2&*)+172/*81!K|!`VaA""!
P]]]?2-6+17*12?6',?2-A(+12(2Qei!?!
J(7+!N+6*(7-'!K2/*'12&!+(!2.)*1*(7-2.'!3'-!+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!26-'2&*)+172-*2=!2!7-24L(!.+!&2!
Z*-+//*81!K2/*'12&!.+!%6-'E0>)*/'(=!F-'.0/7'(!z+7+-*12-*'(!;!%&*)+17'(?!
C2,+!.+(72/2-!+1!&2(!.+<*1*/*'1+(!.+&!/23>70&'!#=!.+&!)2102&!.+!3-'/+.*)*+17'(=!&'(!(*60*+17+(!2(3+/7'(m!
!

Ü! N+(3+/7'!2!&'(!-+E0+-*)*+17'(!2!&'(!21X&*(*(!E0>)*/'(!.+!&'(!3-'.0/7'(=!&'(!/02&+(!(+!-+&2/*'121!/'1!
(0(!3-'3*+.2.+(!E0>)*/2(!;!<>(*/2(?

Ü! M'(!'-621*()'(!+1/2-62.'(!.+!-+2&*52-!.*/:'(!+(70.*'(!30+.+1!(+-!3D,&*/'(!'!3-*42.'(=!;!30+.+1!
0,*/2-(+!.+17-'!'!<0+-2!.+&!32>(=!3+-'!.+,+1!+(72-!3-+4*2)+17+!-+6*(7-2.'(?!B+!.+(72/2!E0+=!-+(3+/7'!
2!&'(!21X&*(*(!7'9*/'&86*/'(=!.+!&'(!/02&+(!3'-!+@+)3&'!.+-*42-X1!(0(!/27+6'->2(!7'9*/'&86*/2(=!('&'!(+!
-+E0*+-+!01!(0)2-*'!.+!&2!*14+(7*62/*81?!

Ü! B+!2.'372!/')'!/&2(*<*/2/*81!7'9*/'&86*/2!2E0+&&2!(06+-*.2!3'-!&2!R-621*52/*81!O01.*2&!.+!&2!B2&0.!+1!
&2!/02&!('&'!(+!7*+1+1!+1!/0+172!&'(!2(3+/7'(!;!.'(*(!E0+!30+.+1!6+1+-2-!*17'9*/2/*'1+(!260.2(?!!
!

J1!-+<+-+1/*2!2!&2!42&*.+5!.+!&'(!-+6*(7-'(!&2(!.*(3'(*/*'1+(!-+<*+-+1!2!E0+!cM'(!-+6*(7-'(!.+!3-'.0/7'(!<*7'(21*72-*'(!
(+-X1!4X&*.'(!*1.+<*1*.2)+17+=!30.*+1.'!(+-!/21/+&2.'(!+4+1702&)+17+!3'-!&2!%07'-*.2.!C')3+7+17+!217+!+&!1'!
/0)3&*)*+17'!.+!&'!+(72,&+/*.'!+1!+&!3-+(+17+!O2102&!'!3'-!&'(!)'7*4'(!.+7+-)*12.'(!+1!&2!1'-)27*42!4*6+17+!'!2!
('&*/*70.!.+!&2!3+-('12!<>(*/2!'!@0->.*/2!-+(3'1(2,&+!.+&!-+6*(7-'s!PO2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!
+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!ee?!!
!
N+(3+/7'!2&!4+1/*)*+17'!2.)*1*(7-27*4'!.+!&2(!*1(/-*3/*'1+(=!-+*1(/-*3/*'1+(!;!4*6+1/*2(m!(+!.+(72/2!E0+!&2(!
*1(/-*3/*'1+(!.+!3+-('12(!<>(*/2(!'!@0->.*/2(!4+1/+1!+&!`$!.+!.*/*+),-+!.+!/2.2!2T'=!&2(!*1(/-*3/*'1+(!;!-+*1(/-*3/*'1+(!
.+!3-'.0/7'(!<'-)0&2.'(!4+1/+1!+&!`$!.+!.*/*+),-+!.+!/2.2!2T'!;!E0+!+&!.+-+/:'!.+!4*6+1/*2!.+!3-*1/*3*'!2/7*4'!
4+1/+!2!&'(!/*1/'!2T'(!.+!(0!'7'-62)*+17'=!/'1(*.+-X1.'(+!+(7+!D&7*)'!&2!<+/:2!.+!326'!.+&!2-21/+&!/'--+(3'1.*+17+?!
!
N+(0&72!32-7*/0&2-)+17+!*)3'-7217+!+&!21X&*(*(!.+!-*+(6'!!!.+!&'(!E0>)*/'(!-+6*(7-2.'(!(+6D1!/'1(72!s+&!3-'38(*7'!.+&!
3-'/+('!.+!%1X&*(*(!.+!N*+(6'!.+!3-'.0/7'(!-+6*(7-2.'(!+(!2;0.2-!2!&2!%07'-*.2.!C')3+7+17+!2!.+7+-)*12-!(*!(+!.+,+!
*1*/*2-!/'1!&'(!3-'/+.*)*+17'(!32-2!/21/+&2-!'!-+/&2(*<*/2-!+&!-+6*(7-'!.+!01!3-'.0/7'!<*7'(21*72-*'=!/021.'!&'(!0('(!
207'-*52.'(!.+!+(+!3-'.0/7'!30+.21!/20(2-!+<+/7'(!2.4+-('(=!+1!&2(!/'1.*/*'1+(!&'/2&+(!.+!0('=!*12/+372,&+(!7217'!
32-2!&2!(2&0.!/')'!32-2!+&!2),*+17+s!P!O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ei!!]]]?2-6+17*12?6',?2-A(+12(2!/'1(0&72.2!+1!@0&*'!.+!#a$U!
ee!O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!
]]]?2-6+17*12?6',?2-A(+12(2!



!

V#!

!

G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!eU!
%!<*1!.+!7')2-!&2(!.+/*(*'1+(!3+-7*1+17+(!(+!.+,+1!7+1+-!+1!/0+172!&'(!(*60*+17+(!/-*7+-*'(!'!+4*.+1/*2(!(*61*<*/27*42(!
-+&2/*'12.2(!/'1!&2!07*&*52/*81!.+!.*/:'!3-'.0/7'Y!
[!B03'162!01!-*+(6'!.+!&+(*81!260.2!4+-.2.+-2!1'!@0(7*<*/2.2!2!:0)21'(!'!21*)2&+(?!
[!!F0+.2!(03'1+-!01!-*+(6'!.+!*1.0/*-!+1!:0)21'(!01!+<+/7'!'1/'6L1*/'=!6+1L7*/'!:+-+.*72-*'=!7+-27'6L1*/'=!
<+7'789*/'=!-+3-'.0/7*4'=!'!01!+<+/7'!/-81*/'!(',-+!(+-+(!:0)21'(!'!21*)2&+(!+1!+93+-*)+17'(!/*+17><*/'(?!
[!B0!07*&*52/*81!30+.2!3-'.0/*-!1*4+&+(!.+!-+(*.0'(!+1!+&!)+.*'!.'1.+!:2,*721!(+-+(!4*4'(!1'!c,&21/'s!+1 1*4+&+(!E0+!
*602&+1!'!+9/+.21!/'1/+17-2/*'1+(!260.2!'!/-81*/2)+17+!789*/2(!32-2!72&+(!'-621*()'(=!'!2!1*4+&+(!E0+!3-'.05/21!
+<+/7'(!-+3-'.0/7*4'(!2.4+-('(!+1!72&+(!'-621*()'(?!
[!F0+.2!3-'.0/*-!&2(!)'.*<*/2/*'1+(!1'/*42(!.+&!:X,*727!'!(03'1+-!01!-*+(6'!32-2!&2!+9*(7+1/*2!/'17*102.2!.+!/02&E0*+-!
+(3+/*+!+1!3+&*6-'!'!2)+1252.2?!
[!F0+.2!(03'1+-!01!-*+(6'!32-2!&'(!:0)21'(!'!+&!2),*+17+!E0+!(+2!.+!)261*70.!(0<*/*+17+!32-2!2)+-*72-!012!
.+7+-)*12/*81!(',-+!(*!+&!0('!.+&!3-'.0/7'!'<-+/+=!/')'!/')3+1(2/*81=!,+1+<*/*'(!('/*2&+(=!+/'18)*/'(=!;!2),*+172&+(!
E0+!@0(7*<*E0+!(0!-+6*(7-'!*1*/*2&!/'17*102.'?!!
!

B+6D1!&2(!1'-)2(!4*6+17+(=!30+.+!/21/+&2-(+!+&!-+6*(7-'!.+!01!3-'.0/7'!E0>)*/'!/021.'m!2ÄB+!3-'.05/2!+&!2-/:*4'!
.+<*1*7*4'!.+&!+93+.*+17+?!,!k!B+!(21/*'1+=!3'-!012!/20(2!3-+/*(2=!)+.*217+!012!-+('&0/*81!.+!&'(!'-621*()'(!
3+-7*1+17+(?!/[!F'-!-+(7-*//*81!.+!0('!'!3-':*,*/*81!.+&!3&260*/*.2!+1!/0+(7*81?!.[!F'-!')*7*-(+!&2!-+*1(/-*3/*81!2102&?!+[[!
F'-!4+1/*)*+17'!.+&!3&25'!.+!2-/:*4'!7-21(*7'-*'?!!<ÄZ+,*.'!2&!*1/0)3&*)*+17'!.+!&2(!1'-)2(!.*(30+(72(!+1!+&!)2102&?!
PO2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!
$"""Qe"!?!
!!
J1!-+&2/*81!2!&2!-+4X&*.2!.+!&'(!3-'.0/7'(!E0>)*/'(!30+.+!.2-(+!/021.'!c(+!:2!3-'.0/*.'!01!/2),*'!(0(721/*2&!+1!&'(!
-+E0*(*7'(!.+!-+6*(7-'=!<01.2)+172.'!+1!&2!1+/+(*.2.!.+!3-'4++-!2!&2!3-'7+//*81!.+!&2!(2&0.!;!+&!2),*+17+!&'!E0+!:2!
*)3&*/2.'!/')'!+9*6+1/*2!&2!.+)'(7-2/*81!*1.0,*72,&+!.+!&2!/')3'(*/*81!/02&*![!/0217*727*42!.+!&'(!F-'.0/7'(!
G*7'(21*72-*'(!E0+!3+-)*72!/'1/&0*-!E0+!&'(!-*+(6'(!.+-*42.'(!.+&!0('!.+!+&&'(!1'!(+2!.*<+-+17+!2!&'(!.+!&'(!;2!
-+6*(7-2.'(=!-+(0&72!1+/+(2-*'!+(72,&+/+-!01!(*(7+)2!6-2.02&=!E0+!3+-)*72!2!&'(!7*70&2-+(!.+!-+6*(7-'(!',7+1*.'(!/'1!&2!
1'-)27*42!217+-*'-=!/0)3&*-!/'1!&'(!10+4'(!-+E0*(*7'(s!PO2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!
.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!Ua!
!

g[#[%07'-*.2.+(!-+(3'1(2,&+(!.+&!-+6*(7-'!.+!3&260*/*.2(!+1!&2!%-6+17*12?!J&!-'&!.+!&'(!
.*(7*17'( )*1*(7+-*'(!;!(+/-+72->2(!.+!+(72.'!
B+6D1!&2!*1<'-)2/*81!(0)*1*(7-2.2!3'-!&2!3X6*12!]+,!.+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!26-'2&*)+172-*2!
P:773mAA]]]?(+12(2?6',?2-U$Q!!(+!.+(72/2!&2!Z*-+//*81!.+!26-'E0>)*/'(!;!,*'&86*/'(!/0;'(!.+,+-+(!('1m!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eU!O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!
]]]?2-6+17*12?6',?2-A(+12(2!
e"!O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!
]]]?2-6+17*12?6',?2-A(+12(2!
Ua!O2102&!.+!F-'/+.*)*+17'(=!C-*7+-*'(!;!%&/21/+(!32-2!+&!N+6*(7-'!.+!F-'.0/7'(!G*7'(21*72-*'(!+1!&2!N+3D,&*/2!%-6+17*12=!$"""Q!
]]]?2-6+17*12?6',?2-A(+12(2!
U$:773mAA]]]?(+12(2?6',?2-!!



!

V`!

!

!
$?!C'17-'&2-!+&!/0)3&*)*+17'!.+!&2(!1'-)2(!7L/1*/'[2.)*1*(7-27*42(!-+<+-*.2(!2!&2!+&2,'-2/*81!;A'!<'-)0&2/*81!.+!
3-'.0/7'(!<*7'(21*72-*'(=!<+-7*&*5217+(!;!+1)*+1.2(!07*&*52.'(!32-2!&2!3-'.0//*81!26->/'&2!;!+&!/'17-'&!.+!3&262(!
4+6+72&+(?!
!
#?!I1(/-*,*-=!-+6*(7-2-!;!20.*72-!&'(!+(72,&+/*)*+17'(!E0+!+&2,'-+1!;A'!<'-)0&+1!3-'.0/7'(!<*7'(21*72-*'(=!/')'!2(>!
72),*L1!3-'3'1+-!&2!*1(/-*3/*81!.+!7'.2!3+-('12!<>(*/2!'!@0->.*/2!0!',@+7'!2!(+-!-+6*(7-2.'!+1!+&!X),*7'!.+!(0!
/')3+7+1/*2?!
!
`?!N+2&*52-!&2!+42&02/*81!7L/1*/2=!.+!&2!.'/0)+172/*81!3-+(+172.2!32-2!&2!23-',2/*81!;!-+6*(7-'!.+!&'(!3-*1/*3*'(!
2/7*4'(!;A'!3-'.0/7'(!<'-)0&2.'(=!<+-7*&*5217+(!;!+1)*+1.2(?!
!
g?!F-'3'1+-!&2!-+(7-*//*81!'!3-':*,*/*81!.+!&'(!3-'.0/7'(!<*7'(21*72-*'(=!<+-7*&*5217+(!;!+1)*+1.2(!.+!0('!26->/'&2?!
!
V?!F-'3'1+-!&'(!3+->'.'(!.+!/2-+1/*2!;!&'(!1*4+&+(!.+!7'&+-21/*2!.+!-+(*.0'(!'!/'172)*1217+(!.+-*42.'(!.+&!0('!.+!
3-'.0/7'(!<*7'(21*72-*'(?!
!
i?!I17+-4+1*-!+1!&2(!7-2)*72/*'1+(!.+!*)3'-72/*81!;!+93'-72/*81!.+!26-'E0>)*/'(!;!,*'&86*/'(?!
!
e?!C'&2,'-2-!/'1!&'(!3-'6-2)2(!E0+!&&+421!'7-2(!X-+2(!.+&!R-621*()'=!+1!+&!/'17-'&!.+!&2!+&2,'-2/*81=!/')+-/*2&*52/*81!
;!0('!.+!&'(!3-'.0/7'(!.+!(0!/')3+7+1/*2?!
!
U?!N+6&2)+172-=!2.)*1*(7-2-!;!)217+1+-!2/702&*52.'(!&'(!N+6*(7-'(!.+!(0!/')3+7+1/*2?!
!!
N+(3+/7'!2!&2(!/'1(0&72(!3D,&*/2(!-+2&*52.2(!3'-!+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!26-'2&*)+172-*2!+1!&'(!
D&7*)'(!.*+5!2T'(!(+!-+6*(7-21!&2(!(*60*+17+(U#!m!!
!
[! J1!+&!2T'!#a$$!-+<+-*.2!2!&2!3-':*,*/*81!.+&!*1(+/7*/*.2!+1.'(0&<X1!P/021.'!+(7+!3-'.0/7'!E0>)*/'!;2!:2,>2!(*.'!
*1/&0*.'!+1!+&!/'14+1*'!.+!J(7'/'&)'!+17-+!&2(!(0(721/*2(!3-':*,*.2(!.+!<2,-*/2/*81=!/')+-/*2&*52/*81!;!0('Q?!C')'!
-+(0&72.'!.+!&2(!/2)32T2(!-+2&*52.2(!3'-!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!(+!&&+62!2!&2!3-':*,*/*81!+1!&2!07*&*52/*81!
.+&!+1.'(0&<X1!2!32-7*-!.+&!$!.+!@0&*'!.+&!2T'!#a$`?!!
!
[! J17-+!)2;'!;!@01*'!.+!#a$e!(+!-+2&*58!012!/'1(0&72!3D,&*/2!2!<*1!.+!-+6*(7-2-!*.+2(!;!3-'30+(72(!-+<+-*.2(!2!&2!
3-':*,*/*81!.+&!0('!;A'!7-272)*+17'!(21*72-*'!/'1!/02&E0*+-!7*3'!.+!3&260*/*.2(!<0)*6217+(!+1!&'(!6-21'(=!3-'.0/7'(!;!
(0,3-'.0/7'(=!/+-+2&+(!;!'&+26*1'(2(!.0-217+!&2!/2-62!.+!+(7'(!+1!/2)*'1+(!;A'!426'1+(!;!.0-217+!+&!7-X1(*7'!.+!L(7'(!
:2(72!.+(7*1'?!C')'!-+(0&72.'!.+!+(72!(+!-+6&2)+172!&2!3-':*,*/*81!.+!.*/:'(!3-'.0/7'(!E0>)*/'(!+1!&'(!0('(!;!<2(+(!
.+7+-)*12.2(?!
! !
[! J1!+1+-'!.+&!2T'!#a$U!(+!-+2&*52!012!/'1(0&72!3D,&*/2!/'1!&2!<*12&*.2.!.+!23'-72-!*.+2(!;!2(>!.+7+-)*12-=!'!1'=!
&2!3-':*,*/*81!.+!3&260*/*.2(!E0+!/'17+1621!&'(!3-*1/*3*'(!2/7*4'(!.*/&'-48(!P#=#[.*/&'-'4*1*&[.*)+7*&!<'(<27'Q!;!7-*/&'-<'1!
+1!&2(!+7232(!.+!3'(/'(+/:2=!)21*30&+'=!2/'1.*/*'12)*+17'!;!2&)2/+12)*+17'!.+!6-21'(!;!+1!23&*/2/*81!+1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U#!!B+6D1!&+/70-2!.+!&2!3X6*12!]+,!.+!BJK%B%!;!32-7*/*32/*81!.+&!207'-!.+!+(7+!7-2,2@'!+1!&2(!.*/:2(!/'1(0&72(!3D,&*/2(?!



!

Vg!

!

*1(72&2/*'1+(=!7-272)*+17'!.+!.+38(*7'(=!/+&.2(!'!,'.+62(!42/>2(=!+1!4+:>/0&'(!.+!7-21(3'-7+!;!+1!72,2/'!2&)2/+12.'?!
C')'!-+(0&72.'!(+!',704'!&2!3-':*,*/*81!.+!0('!.+!.*/:'(!3&260*/*.2(!.0-217+!+&!2&)2/+12)*+17'!.+!6-21'(!;!
72,2/'?U`!!!
!
[! J1!+&!)+(!.+!)2;'!.+!#a$U!(+!-+2&*58!012!/'1(0&72!3D,&*/2!PKh`$UA#a$UQ!/'1!&2!<*12&*.2.!.+!3-'3'1+-!&2!
3-':*,*/*81!.+!+&2,'-2/*81=!*)3'-72/*81!;!<-2//*'12)*+17'!.+!&2(!(0(721/*2(!2/7*42(!/2-,'<0-21=!/2-,'(0&<21=!.*25*1'1=!
2&.*/2-,!;!.*/'<'&!;!(0(!3-'.0/7'(!<'-)0&2.'(?!C')'!-+(0&72.'!.+!&2!2//*81!.+!&2!('/*+.2.!/*4*&!(+!',7*+1+!&2!3-':*,*/*81!
.+!-+6*(7-'=!*)3'-72/*81=!<2,-*/2/*81!.+!.*/:'(!3-'.0/7'(!2!32-7*-!.+&!"!.+!'/70,-+!.+!#a$U=!1'!2(>!(0!/')+-/*2&*52/*81=!
.2.'!E0+!(+!3'(*,*&*72!&2!4+172!.+!(7'/^(!3'-!01!2T'!)X(?!B+!+9/+3708!.+!&2!.*(3'(*/*81!2!&2!<'-)0&2/*81!.+!C2-,'<0-21!
+1!6-X10&'(!2&!$a!l!/'1!237*70.!*1(+/7*/*.2!;!1+)27*/*.2?!!
!
[! J1!+&!)+(!.+!@01*'!.+&!2T'!#a$U!(+!-+2&*58!012!/'1(0&72!3D,&*/2!2!<*1!.+!+97+1.+-!&2!07*&*52/*81!.+!2E0+&&'(!
3&260*/*.2(!-+6*(7-2.'(!;!/'1!0('!3+-)*7*.'!+1!&'(!c/0&7*4'(!)2;'-+(s!P('@2=!)2>5=!7-*6'=!+7/?Q!+1!2E0+&&'(!/0&7*4'(!
.+1')*12.'(!c)+1'-+(s!P:'-72&*52(Q!201!/021.'!30+.2!/2-+/+-(+!.+!*1<'-)2/*81!(',-+!&2!2//*81!;!/')3'-72)*+17'!.+!
+(7'(!3&260*/*.2(!(',-+!+(7'(!4+6+72&+(!P+1(2;'!.+!*14+(7*62/*81!(',-+!+(7'(!/0&7*4'(Q?!Z+(';+1.'!012!32-7+!.+!&2(!
-+/')+1.2/*'1+(!.+!&'(!á32-7*/*3217+(!+1!&2!/'1(0&72=!+&!BJK%B%!.*/78!&2!-+('&0/*81!U#"A#a$U!E0+!23-0+,2!&'(!&*(72.'(!
.+!/0&7*4'(!3-*1/*32&+(!P)2;'-+(Q!;!)+1'-+(!-+6&21.'!32-2!+(7'(!D&7*)'(=!&2!2)3&*2/*81!.+!0('!.+!3&260*/*.2(!*1(/-*37'(!
32-2!'7-2(!3-'.0//*'1+(!26->/'&2(?!J17-+!&'(!/0&7*4'(!.+1')*12.'(!)+1'-+(!(+!:2&&21!.+7+-)*12.2(!<-072(!/>7-*/2(!;!
3')X/+2(=!&+60),-+(!;!:'-72&*52(!.+!<-07'!;!:'@2?!!!
!
!!!!!!!!!!!!!!J1!+&!)+(!.+!@0&*'!.+!#a$U!+&!O*1*(7+-*'!.+!%6-'*1.0(7-*2!30('!2!/'1(0&72!3D,&*/2!01!*1<'-)+!!(',-+!&2(!
,0+12(!3-X/7*/2(!.+!23&*/2/*81!.+!<*7'(21*72-*'(=!!+&2,'-2.'!+1!<'-)2!/'1@0172!3'-!&'(!O*1*(7+-*'(!.+!%6-'*1.0(7-*2=!.+!
%),*+17+!;!Z+(2--'&&'!B0(7+172,&+=!.+!B2&0.!;!.+!C*+1/*2=!W+/1'&'6>2!+!I11'42/*81Ug!=!@017'!2&!B+-4*/*'!K2/*'12&!;!
C2&*.2.!%6-'2&*)+172-*2!PBJK%B%Q=!+&!I1(7*707'!K2/*'12&!.+!W+/1'&'6>2!%6-'3+/02-*2!PIKW%Q!;!-+3-+(+17217+(!.+&!
C'1(+@'!G+.+-2&!.+&!O+.*'!%),*+17+!PCRGJO%Q!;!+&!C'1(+@'!G+.+-2&!%6-'3+/02-*'?!!
!!!!!!!!!!!!!!f12!&+/70-2!/->7*/2!.+!&2!3-'30+(72!3+-)*7+!-+2&*52-!&2(!(*60*+17+(!2<*-)2/*'1+(m!J1!3-*)+-!&062-=!+&!*1<'-)+!
('&'!.+1')*12!2!&'(!3&260*/*.2(!/')'!c<*7'(21*72-*'(s!/'1/+37'!E0+!*)3*.+!7')2-!012!-+2&!.*)+1(*81!.+!(0!
3+&*6-'(*.2.=!.+(.+!2&&>!(')+7+!2!&2!'3*1*81!3D,&*/2!/'1(*.+-2/*'1+(!E0+!:2/+1!2!&2(!3'&>7*/2(!3D,&*/2(!12/*'12&+(!(',-+!
23&*/2/*81!.+!.*/:'(!c<*7'(21*72-*'(s=!-+/')+1.2/*'1+(!32-2!)+@'-2-!&2(!,0+12(!3-X/7*/2(!26->/'&2(=!2.+)X(!.+!
1'-)27*42(!32-2!+&!/'17-'&!;!)'1*7'-+'!.+!+(7'(?!J17-+!&'(!3017'(!3-*1/*32&+(!(+!.+(72/2!&2!.+7+-)*12/*81=!'!20(+1/*2=!
.+!!5'12(!.+!2)'-7*602)*+17'!P5'12(!&*,-+(!.+!23&*/2/*81!.+!3&260*/*.2(!E0+!)+.*21!+17-+!&'(!3-+.*'(!26->/'&2(!;!&'(!
/+17-'(!.+!-+(*.+1/*2!.+!3+-('12(Q?!J17-+!&'(!3-*1/*3*'(!E0+!(+!*1/&0;+1!32-2!.+7+-)*12-!&2(!5'12(!(+!.+(72/21!&2!
1+/+(*.2.!.+!/'1(*.+-2-!&2!3-'7+//*81!+!*17+6-2&*.2.!.+!&2!(2&0.!:0)212=!+&!-*6'-!/*+17><*/'!.+!&2(!*14+(7*62/*'1+(!;!
7')2!.+!.+/*(*'1+(!;!&'6-2-!012!&2!3-'.0//*81!(0(7+172,&+?!W2),*L1!(+!+(72,&+/+1=!+1!+&!.'/0)+17'=!012!(+-*+!.+!
-+/')+1.2/*'1+(!+17-+!&2(!E0+!(+!.+(72/21!&2!.+!*)30&(2-!012!&+;!+1!+&!C'16-+('!.+!&2!K2/*81!%-6+17*12!+1!&2!/02&!(+!
&+6*(&+!(',-+!&2!23&*/2/*81!.+!c<*7'(21*72-*'(s!.+/&2-21.'!.+!*17+-L(!&2!2.'3/*81!.+!,0+12(!3-X/7*/2(!26->/'&2(!+1!(0!
)21+@'?!J1!+&!.'/0)+17'!72),*L1!(+!-+/')*+1.2!/'17+)3&2-!&'(!2421/+(!+1!&'(!'-621*()'(!*17+-12/*'12&+(!-+&+4217+(!
;!-+/7'-+(!(',-+!+&!.+(2--'&&'!.+!60>2(!-+/')+1.2/*'1+(!;!1'-)2(!-+&2/*'12.2(!/'1!+&!)21+@'!.+!3&260*/*.2(?!%!(0!4+5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U`!F2-7*/*32/*81!.*-+/72!.+&!207'-!.+!+(7+!7-2,2@'!+1!.*/:2(!/'1(0&72(!2!7-24L(!.+!&2!FX6*12!u+,!.+!BJK%B%?!
:773(mAA]]]?2-6+17*12?6',?2-A(+12(2!
Ug!Z2.2!&2!-+<'-)2!+1!&'(!O*1*(7+-*'(!-+2&*52.2!+1!&2!%-6+17*12!+1!+&!)+(!.+!(+37*+),-+!.+!#a$U!.*/:'(!)*1*(7+-*'(!32(2-'1!2!
-+4*(72-!/')'!(+/-+72->2(!.+!+(72.'!.+3+1.*+1.'!.+!'7-'(!)*1*(7+-*'(!



!

VV!

!

(+!3'1+!2!/'1(*.+-2/*81!+(72,&+/+-!&2!*1<'-)2/*81!',&*627'-*2!2!&2!7'.2!&2!3',&2/*81!E0+!3'.->2!4+-(+!2<+/72.2!3'-!012!
23&*/2/*81!.+!<*7'(21*72-*'(!;!+(72,&+/+-!&2(!/'1.*/*'1+(!)>1*)2(!E0+!.+,+->21!*1/&0*-(+!+1!&2(!-+/+72(!c<*7'(21*72-*2(!c'!
26-'18)*/2(!32-2!E0+!(+21!+<*/*+17+(!;!+<+/7*42(?!F'-!D&7*)'=!(+!(')+7+!2!&2!/'1(*.+-2/*81!&2!3-')'/*81!;!&2!
/232/*72/*81!+1!3-X/7*/2(!/0&70-2&+(!E0+!3-'3+1.21!2!&2!-+.0//*81!+1!+&!0('!.+!<*7'(21*72-*'(?!B+!.+(72/2!E0+!+1!+&!
*1<'-)+!1'!(+!3'1+!+1!.0.2!&2!3'(*,*&*.2.!.+!3-+(/*1.*-!+1!+&!0('!.+!3&260*/*.2(=!1*!(0!+<+/7*4*.2.!+1!+&!)21+@'!.+!
*1(+/7'(!;!3&2172(!(*&4+(7-+(!;!72)3'/'!(+!3-+(+172!2-!2!&2!26-'+/'&'6>2!/')'!32-2.*6)2!('/*'3-'.0/7*4'?UV!!!
!
!

g[`[!%07'-*.2.!-+(3'1(2,&+!.+&!+(72.'!2-6+17*1'!217+!B%ICO!;!(*702/*81!6+1+-2&!(',-+!&2!
.*(/0(*81!(',-+!&'(!F%F!+1!%-6+17*12!
M2!3-',&+)X7*/2!.+!&'(!F%F!1'!+(7X!(*+1.'!+1/2-21.'!+1!&2!2/702&*.2.!.+!)21+-2!*17+6-2&!3'-!1*16012!207'-*.2.!
/')3+7+17+!+1!&2!N+3D,&*/2!%-6+17*12?!Z+(.+!&2(!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!(+!3+-(*60+!+&!',@+7*4'!.+!
*1/&0*-&'(=!32-2!&'!/02&!(+!:*/*+-'1!3-+(+172/*'1+(!+(/-*72(!;!(+!32-7*/*32=!+1!&2(!.*(/0(*'1+(!;!2/7*4*.2.+(!.+!&2!
-+/*+17+)+17+!/-+2.2!Z*-+//*81!K2/*'12&!.+!B0(721/*2(!;!F-'.0/7'(!\0>)*/'(!.+3+1.*+17+!.+!&2!B+/-+72->2!.+!
%),*+17+!;!Z+(2--'&&'!b0)21'!.+!&2!K2/*81!;!.+(.+!&2!B0,(+/-+72->2!.+!N+&2/*'1+(!I17+-*1(7*70/*'12&!+!
I17+-@0-*(.*//*'12&!(',-+!(0(721/*2(!E0>)*/2(?!
!
M2(!207'-*.2.+(!-+(3'1(2,&+(!217+!B%ICO!(+!+1/0+17-21!+1!+&!(/"/)<0'/1%50%?0:-+/1"0)%=X<0'/1'0)%C%42:<1=!
+(3+/><*/2)+17+!+1!&2!!!Z*-+//*81!.+!%(017'(!%),*+172&+(!PZISO%Q!;!+&!(/"/)<0'/1%50%&89/0"<0%C%]0)-''1::1TW%
*2)<0"<-9:0=!+1!&2!Z*-+//*81!.+!B0(721/*2(!;!F-'.0/7'(!\0>)*/'(?!B+/-+72->2!.+!C'17-'&!;!O'1*7'-+'!%),*+172&?!
!
%/702&)+17+!(+!.2!012!2)3&*2!.*(/0(*81!+1!&2!%-6+17*12!(',-+!&2!07*&*52/*81!.+!3&260*/*.2(!;!(0!+<+/7'!+1!&2!(2&0.!E0+!
*1/&0;+!2!2('/*2/*'1+(!.+!3-'.0/7'-+(!26->/'&2(!<2)*&*2-+(!;!+)3-+(2-*2&+(=!3-'<+(*'12&+(!.+!&2!(2&0.=!+.0/2.'-+(=!
2&601'(!7')2.'-+(!.+!.+/*(*81!3'&>7*/2!P.*3072.'(=!(+12.'-+(=!/'1/+@2&+(Q=!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!
P2),*+172&*(72(!;!.+<+1('-+(!.+!&'(!.+-+/:'(!:0)21'(Q!;!)*+),-'(!.+!&2(!/')01*.2.+(!2<+/72.2(!3'-!&2!23&*/2/*81!.+!
26-'789*/'(!;!+&!.+(+/:'!.+!(0(!+142(+(?!!

F0+.+!.+/*-(+!E0+!&2(!.*(/0(*'1+(!;!2//*'1+(!(+!:2&&21!<0+-7+)+17+!(+(62.2(!2!&2!N+6*81!F2)3+212!.+!&2!%-6+17*12!
P5'12!&&212!;!/'1!3-'.0//*'1+(!+97+1(*42(!.+!/+-+2&+(!;!'&+26*1'(2(Q!;!4*1/0&2.2(!2&!/0&7*4'!.+!('@2!;!2!&2!07*&*52/*81!
.+&!:+-,*/*.2!6&*<'(27'?!J(72!(*702/*81!*)3*.+=!+1!3-*1/*3*'=!4*(02&*52-!+&!3-',&+)2!<01.2)+172&!E0+!+(!+&!.+!&2!
+9321(*81!.+!&'(!)'1'/0&7*4'(=!+1!7'.2(!&2(!-+6*'1+(!;!2/7*4*.2.+(!3-'.0/7*42(=!E0+!.2.2!(0!*1/232/*.2.!32-2!
-+3-'.0/*-!&2(!/'1.*/*'1+(!.+!(0!+9*(7+1/*2=!.+)21.21!32E0+7+(!7+/1'&86*/'(!,2(2.'(!+1!3&260*/*.2(!;!<+-7*&*5217+(!2!
<*1!.+!&'6-2-!/*+-72!('(7+1*,*&*.2.?!Z+!&2(!*14+(7*62/*'1+(!-+2&*52.2(Ue!!('1!)0/:'(!&'(!<2/7'-+(!E0+!30+.+1!*1<&0*-!+1!
+(72!(*702/*81!+17-+!&'(!E0+!(',-+(2&+1Y!2[!+&!)'.'!.+!23&*/2/*81=!.2.'!E0+!&'(!24*'1+(!;!+E0*3'(!7+--+(7-+(!(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UV!!C'1(0&72!;!32-7*/*32/*81!.+&!207'-!.+!+(7+!7-2,2@'!+1!&2!FX6*12!u+,!.+!&2!/'1(0&72?!
/'1(0&7230,&*/2?2-6+17*12?6',?2-A,32<*7'(21*72-*'(!
Ui!Z2.2!&2!-+<'-)2!+1!&'(!O*1*(7+-*'(!-+2&*52.2!+1!&2!%-6+17*12!+1!+&!)+(!.+!(+37*+),-+!.+!#a$U!.*/:'!O*1*(7+-*'!32(8!2!-+4*(72-!
/')'!(+/-+72->2!.+!+(72.'!.+3+1.*+1.'!.+!&2!d+<270-2!.+!S2,*1+7+!.+!O*1*(7-'(?!
Ue!B'052!C2(2.*1:'!d?!P#a$`Q!cM2(!2/7*4*.2.+(!.+!*17+-4+1/*81!+1!01!/'17+97'!.+!/'1<&*/7'(!2),*+172&+(m!&2(!2//*'1+(!.+!
/232/*72/*81!;!2//+('!2!&2!*1<'-)2/*81!+1!/')01*.2.+(!2<+/72.2(!3'-!+&!0('!.+!26-'789*/'(!+1!N+4*(72!N+ZàJN!PN+4*(72!C*+17><*/2!
.+!Z+(2--'&&'!;!J97+1(*81!N0-2&QY!f1*4+-(*.2.!K2/*'12&!.+&!M*7'-2&!+!I1(7*707'!K2/*'12&!.+!W+/1'&'6>2!%6-'3+/02-*2?!K|!$!B21!M0*(=!
%-6+17*12?!



!

Vi!

!

4*(02&*521!)X(!E0+!&'(!23&*/2.'-+(!)2102&+(!P)'/:*&2(Q?!,[!M'(!/0&7*4'(!(',-+!&'(!/02&+(!(+!+)3&+21!&'(!789*/'(=!.2.'!
E0+!+1!&'(!/0&7*4'(!.+!3-'.0//*81!+97+1(*42!(+!4*(02&*52!)X(!&2!23&*/2/*81!P('@2=!)2>5Q!/[!J&!2//+('!2!&2!*1<'-)2/*81!;!&2!
232-*/*81!.+!1'72(!+1!.*<+-+17+(!)+.*'(!.+!*1<'-)2/*81?!.[!M2(!/217*.2.+(!.+!3-'.0/7'!E0>)*/'!07*&*52.'=!+1!+(7+!/2('!
+&!:+-,*/*.2!6&*<'(27'!-+3-+(+172!/2(*!+&!ia!l!.+&!7'72&!.+!3&260*/*.2(!07*&*52.'(!+1!%-6+17*12?!!!
!
%D1!1'!(+!:2!+(72,&+/*.'!012!.*(/0(*81!3&+12!;!2,*+-72!(',-+!&'(!F%F=!(0(!/2-2/7+->(7*/2(!E0>)*/2(!;!7'9*/'&86*/2(=!(0!
+<+/7'!+1!&2!(2&0.!('/*'2),*+172&!;!(0!-++)3&25'!3'-!+(7-27+6*2(!;!3-X/7*/2(!26-'+/'&86*/2(?!C'1(0&72(!-+2&*52.2(!
-+/*+17+)+17+!+17-+!)*+),-'(!.+!6-03'(!2),*+172&*(72(!:21!.+)'(7-2.'!E0+!:+-,*/*.2(!.+!-+/'1'/*.2!07*&*52/*81!;!
+<+/7'!+1!&2!(2&0.=!/')'!&2!27-25*12=!('1!3-X/7*/2)+17+!.+(/'1'/*.'(!3'-!+&!3D,&*/'!+1!6+1+-2&?UU!?!B*!,*+1!&2!-+/*+17+!
3-':*,*/*81!.+!&'(!3&260*/*.2(!1+'1*/'7*1'*.+(!+<+/7*4*52.2!+1!&2!f1*81!J0-'3+2!704'!+/'!+1!2&601'(!)+.*'(!.+!.*<0(*81!
.+!&2!%-6+17*12=!1'!(+!&&+68!2!.+,27+(!3&+1'(!E0+!*)3&*E0+1!&2!3'(*,*&*.2.!.+!(0!3-':*,*/*81!;!A'!-+(7-*//*81!+1!(0!
07*&*52/*81!+1!&2!N+3D,&*/2!%-6+17*12?!

UF=V08;:1)%50%:1)%;'19:08-)%)1+/1-89/0"<-:0)%+-2)-51)%;1'%:1)%
;:-#2/+/5-)%-:<-80"<0%;0:/#'1)1)%0"%0:%;-N)%

V[$[O'4*&*52/*'1+(!;!2//*'1+(!.+(.+!&2(!3+-('12(!;!/')01*.2.+(!2<+/72.2(!3'-!&2!
+93'(*/*81!2!3&260*/*.2(!
J&!3-',&+)2!.+-*42.'!.+!&2!07*&*52/*81!.+!3&260*/*.2(!+(!(0)2)+17+!/')3&+@'!;!(0!+<+/7'!('/*'!2),*+172&!30+.+!
.+-*42-!+1!&2!/'1('&*.2/*81!.+!/'1<&*/7'(!2),*+172&+(!E0+!+9/+.+1!72),*L1!/&2-2)+17+=!2&!.+!&2(!30&4+-*52/*'1+(!
2L-+2(=!3+(+!2!E0+!L(72(!('1!&2(!E0+!)X(!:21!2&/2152.'!.*<0(*81!3D,&*/2?!M'(!2/7'-+(!+1!30612!/')3-+1.+1=!3'-!01!
&2.'=!2!3-'.0/7'-+(!-0-2&+(=!+1!+(3+/*2&!&'(!)X(!/23*72&*52.'(=!2!&'(!23&*/2.'-+(!.+!3&260*/*.2(!P*1.*4*.02&+(!;!
+)3-+(2(Q!;!+1!(+17*.'!)X(!2)3&*'!2!&2(!+)3-+(2(=!E0+!&'(!<2,-*/21!;!/')+-/*2&*521=!;!2!&2(!2('/*2/*'1+(!E0+!&2(!
-+3-+(+1721!P2!1*4+&!12/*'12&!C%B%GJ!;!CI%G%!;!+1!X),*7'(!*17+-12/*'12&+(!&2!'-621*52/*81!6-+)*2&!C-'3&*<+Q=!3'-!'7-2!
32-7+=!(+!26-0321=!+1!01!2-/'!:+7+-'6L1+'=!&'(!)*+),-'(!.+!&2(!/')01*.2.+(!2<+/72.2(?!J1!+(7+!D&7*)'!6-03'!(+!
:2&&21Y!7-2,2@2.'-+(!.+!&2!+.0/2/*81=!)*+),-'(!.+!6-+)*'(!;!(*1.*/27'(=!'-621*52/*'1+(!.+!3-'.0/7'-+(!+/'&86*/'(=!
2('/*2/*'1+(!2),*+172&*(72(!;!/*0.2.21'(!/')01+(?!!
%&601'(!)+.*'(!.+!/')01*/2/*81!*17+-4*+1+1!.+!)21+-2!2),*602=!;!'7-'(!/'1!3'(*/*'1+(!)0;!/&2-2(=!3+-'!
.+3+1.*+17+(!.+!&2!2-7*/0&2/*81!/'1!+&!3'.+-!&'/2&!+!*17+6-2/*81!2!&2(!2/7*4*.2.+(!26-2-*2(!P3'-!+@+)3&'=!'-*6+1!.+!&2!
30,&*/*.2.!2(3+/7'!E0+!:2/+!2!&2!(0(7+172,*&*.2.!+/'18)*/2!.+!&'(!)+.*'(!.+!.*<0(*81Q?!M2(!*1(7*70/*'1+(![)01*/*32&+(=!
3-'4*1/*2&+(!;!12/*'12&+([=!2&!*602&!E0+!&2!3-+1(2=!:21!-+(3'1.*.'!2!&'(!*17+-+(+(!.+!&'(!2/7'-+(!E0+!&'(!/'1<'-)21!'!2!
E0*+1+(!-+3-+(+1721?!F'-!&'!6+1+-2&=!(+!:21!)'(7-2.'!)X(!3-'/&*4+(!2!.+<+1.+-!&'(!.+-+/:'(!.+!&'(!3-'.0/7'-+(!
26-2-*'(!'!2!*1(72&2-!('&0/*'1+(!.+!/')3-')*('=!3'-!+@+)3&'=!-+(7-*16*-!+&!0('!.+!3&260*/*.2(!+1!&2(!.+1')*12.2(!X-+2(!
.+!2)'-7*602)*+17'=!E0+!2!3&217+2-!;!('(7+1+-!+(7-27+6*2(!(03+-2.'-2(!;!.+!&2-6'!2&/21/+!/')'!&2!26-'+/'&'6>2?!M2(!
23&*/2/*'1+(!.+!3&260*/*.2(=!&2!&*)3*+52!.+!&'(!+E0*3'(!+1!->'(!;!2--';'(=!&'(!+142(+(!2--'@2.'(!+1!(*7*'(!+(3+/><*/'(!
.+7+-)*121!01!6-21!*)32/7'!2),*+172&=!*1/&0*.2!&2!(2&0.!.+!&'(!(+-+(!:0)21'(?!M'(!3-'.0/7'(!E0>)*/'(!23&*/2.'(!:21!
*)32/72.'!(',-+!&2(!3+-('12(=!&'(!2&*)+17'(=!&'(!/0&7*4'(!-+2&*52.'(!3'-!3-'.0/7'-+(!<2)*&*2-+(!;!+1!&2(!2602(!.+!
/'1(0)'?!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UU!I14+(7*62/*81!(',-+!&2!07*&*52/*81!;!+<+/7'!2),*+172&!.+&!:+-,*/*.2!27-25*12!-+2&*52.2!3'-!+&!207'-!.+!+(7+!7-2,2@'!2D1!(*1!30,&*/2-?!



!

Ve!

!

!

2[ M2(!&0/:2(!.+!&2(!)2.-+(!.+&!H2--*'!I7052*168!21+9'![3-'4*1/*2!.+!C8-.',2[!
J1!+&!2T'!#aa$=!01!6-03'!.+!)0@+-+(!3-+'/032.2(!3'-!+&!*1/-+)+17'!.+!&'(!/2('(!.+!/X1/+-!E0+!232-+/*+-'1!+1!&2!
/')01*.2.!.+!I7052*168!(+!-+01*+-'1=!)'4*&*52-'1!;!-+/&2)2-'1!217+!&2(!207'-*.2.+(!2!<*1!.+!3'1+-!&>)*7+(!2!&2(!
30&4+-*52/*'1+(!/'1!3&260*/*.2(!+1!&2(!2.;2/+1/*2(!.+&!,2--*'?!b2/*2!<*1+(!.+&!2T'!#aaU!+&!<2&&'!.+&!@0+5!C2-&'(!O27+0!
.+7+-)*18!E0+!&2!23&*/2/*81!.+!3&260*/*.2(!+1!&2!/*0.2.!.+!I7052*168!(+!-+2&*/+!2!)X(!.+!$?Vaa!)+7-'(!.+!&2!0,*/2/*81!
.+!&2(!4*4*+1.2(?!J&!<2&&'!:*5'!@0(7*/*2!;!(+!-+&2/*'12!/'1!012!&0/:2!E0+!.+(.+!:2/+!2T'(!&&+42,21!2.+&217+!+&!6-03'!
)2.-+(!.+!I7052*168!k!@017'!2!01!/'&+/7*4'!.+!'-621*52/*'1+(!+!*1(7*70/*'1+(!&'/2&+(=!12/*'12&+(!+!*17+-12/*'12&+(![!;!
30('!(',-+!+&!723+7+!+&!*)32/7'!.+!&2(!30&4+-*52/*'1+(!2L-+2(!;!(0!-+&2/*81!/'1!+&!.+7+-*'-'!+1!&2!(2&0.?!J(7+!<2&&'=!2!(0!
4+5=!.*'!3*+!2!01!.+,27+!1+/+(2-*'!+1!7'-1'!2!&2!07*&*52/*81!.+!&'(!26-'789*/'(!;!&'(!3-',&+)2(!26-'[)L.*/'(!E0+!
+)+-6+1!.+!+(72!07*&*52/*81?!

!!J1!@01*'!.+!#a$#!(+!*1*/*8!+&!@0*/*'!*)30&(2.'!3'-!&2(!)*()2(!O2.-+(!.+!I7052*168!;!'7-2(!2('/*2/*'1+(!/*4*&+(!P!+17-+!
'7-2(!OL.*/'(!.+!&'(!F0+,&'(!G0)*62.'(!;!&2!G01.2/*81!32-2!&2!.+<+1(2!.+&!)+.*'!2),*+17+Q?!Z0-217+!+&!)*()'=!E0+!
(+!-+2&*58!<-+17+!2!01!23&*/2.'-!;!.'(!3-'.0/7'-+(!26-2-*'(=!1'!(8&'!(+!2,'-.8!&2!3-',&+)X7*/2!.+!&2!(2&0.!.+&!,2--*'!
.2.2!(0!!3-'9*)*.2.!-+(3+/7'!.+!&'(!/2)3'(!30&4+-*52.'(!/'1!26-'789*/'(!(*1'!&'(!)'.'(!.+!3-'.0//*81!4*6+17+!
,2(2.'(!+1!)'1'/0&7*4'(=!&2!07*&*52/*81!.+!3&260*/*.2(=!&2(!/2-2/7+->(7*/2(!.+!&'(!)*()'(=!&2(!)'.2&*.2.+(!.+!
2&)2/+12)*+17'!;!23&*/2/*81=!&2!3'(*,*&*.2.!.+!-+&2/*'12-!+&!0('!.+!3&260*/*.2(!/'1!+&!.+(2--'&&'!.+!+1<+-)+.2.+(!
/-81*/2(!;!260.2(!!+!*1/&0('!&2!4*2,*&*.2.!.+!3-'.0/*-!2&*)+17'(!.+!)21+-2!26-'+/'&86*/2?!
%01E0+!&2!)2;'->2!.+!&'(!32-7*/*3217+(!+(3+-2,21!012!/'1.+12!)X(!/'1701.+17+!1'!('&'!2!&'(!*)3072.'(!(*1'!2!7'.'(!
&'(!-+(3'1(2,&+(!;!32-7>/*3+(!1+/+(2-*'(!.+!01!)'.+&'!3-'.0/7*4'!('/*2&)+17+!*1@0(7'!+!*1(0(7+172,&+!.+(.+!+&!3017'!
.+!4*(72!2),*+172&=!&2!)*()2!-+2&*52/*81!.+&!@0*/*'!;!+&!<2&&'!3+-)*7+1!(+172-!3-+/+.+17+(!(',-+!&2(!/'1(+/0+1/*2(!
+)212.2(!.+&!)'.+&'!3-'.0/7*4'!+1!6+1+-2&!;!&2(!23&*/2/*'1+(!.+!3&260*/*.2(!+1!32-7*/0&2-?!!M2!CX)2-2!$â!.+&!C-*)+1!
.+!&2!/*0.2.!.+!C8-.',2!/'1.+18!2&!3-'.0/7'-!26-'3+/02-*'!G-21/*(/'!F2--2!;!2&!3*&'7'!2+-'23&*/2.'-!J.62-.'!F21/*&&'!
2!7-+(!2T'(!.+!3-*(*81!/'1.*/*'12&!3'-!&2(!30&4+-*52/*'1+(!/&21.+(7*12(!+1!,2--*'!I7052*168!%1+9'?!J1!7217'=!+&!7+-/+-!
*)3072.'=!%&,+-7'!S2,-*+&&+=!<0+!2,(0+&7'?!!!
!

%
I/<-%C%G1'8-%S%50:%#'2;1%50%:-)%(-5'0)%50%!<23-/"#A%S%
4A'519-S%&'#0"</"-S%V2"<1%-:%-2<1'%50%0)<0%<'-9-V1%C%
L2)<-.1%I/::-%

!



!

VU!

!

J1!+&!/2('!.+!&2(!23&*/2/*'1+(!.+!3&260*/*.2(!-+2&*52.2(!+1!+&!,2--*'!.+!I7052*168!%1+9'=!(+!4*'&2-'1!&2(!.*(3'(*/*'1+(!
4*6+17+(!7217'!&2(!-+<+-*.2(!2!&2(!7+/1'&'6>2(!07*&*52.2(!/')'!.+!&2(!.*(721/*2(!.+!23&*/2/*81!-+(3+/7'!.+!&2(!4*4*+1.2(=!
+(7'!+(!)0;!6-24+!.2.'!E0+=!(*!.+!3'-!(>!&'(!26-'789*/'(!('1!3+&*6-'('(=!+&!-*+(6'!.+!*17'9*/2-!&2(!3+-('12(!(+!
*1/-+)+172!(*!(+!2)3&>2!(0!.*(3+-(*81!+1!+&!2),*+17+!'!(+!23&*/21!/+-/2!.+!&'(!&062-+(!.'1.+!&2(!2.0&7'(!;!1*T'(!4*4+1=!
7-2,2@21!'!(+!+.0/21?!C2,+!.+(72/2-!&2!+9*(7+1/*2!.+!012!'-.+12152!)01*/*32&!PK|!$aV"aAa`Q!E0+!3-':>,+!&2(!
30&4+-*52/*'1+(!2!)+1'(!.+!#Vaa!.+!.*(721/*2!.+&!,2--*'!;!&2!&+;!3-'4*1/*2&!.+!26-'E0>)*/'(!K|!"$ig!E0+!+(72,&+/+!
5'12(!.+!-+(602-.'!32-2!&2(!3',&2/*'1+(!/021.'!(+!-+2&*521!&2(!30&4+-*52/*'1+(!2L-+2(!;!7+--+(7-+(?!!Z2.'!E0+!&2!3+12!
*)30+(72!+(!*1<+-*'-!2!7-+(!2T'(=!;!3'-!&'!7217'!1'!*)3&*/2!.+7+1/*81!+1!012!/X-/+&=!O2-/+&'!K'4*&&'!C'-42&X1=!+&!<*(/2&!
.+!/X)2-2=!('&*/*78!012!3+12!(0,(*.*2-*2!32-2!&'(!/'1.+12.'(!E0+!*)3&*/8!72-+2(!('/*2&+(!+1!01!/+17-'!.+!(2&0.!.+!&2!
/*0.2.!+1!&2!/02&!.+,>21!/0*.2-!2!32/*+17+(!'1/'&86*/'(?!!

M'(!21X&*(*(!.+!&2!(216-+!-+2&*52.'(!2!&'(!-+(*.+17+(!+1!+&!,2--*'!.+)'(7-2-'1!&2!+9*(7+1/*2!.+!7-252(!.+!3&260*/*.2(!
2&72)+17+!3+&*6-'('(!72&+(!/')'m!ZZW=!.*+&.-*1=!+1.'(0&<21=!/&'-.21'=!#=!g!ZH=!bCb=!/&'-.21'!;!/&'-3*-*<'(!U"?!
Z0-217+!+&!.+(2--'&&'!.+!&2(!+93'(*/*'1+(!<-+17+!2&!7-*,012&!&'(!7+(7*6'(!(+!+93&2;2-'1!(',-+!+&!)'.+&'!26-'3+/02-*'!
,2(2.'!+1!)'1'/0&7*4'(!;!.+!/8)'!+(7'(=!2&!(+-!*1(0(7+172,&+(!;!1'!3'.+-!-+3-'.0/*-!&2(!/'1.*/*'1+(!.+!+9*(7+1/*2=!
-+E0*+-+1!.+!&2!23&*/2/*81!3+-)21+17+!.+!3&260*/*.2(!;!<+-7*&*5217+(!/'1!&2!<*12&*.2.!.+!('(7+1+-!&2!3-'.0/7*4*.2.?!!B+!
/0+(7*'18!2!&'(!3&260*/*.2(!3'-!(0!7'9*/*.2.!+(3+/><*/2!;!(+!4*1/0&8!&2!+93'(*/*81!2!+(7'(!789*/'(!/'1!+&!.+7+-*'-'!+1!&2(!
/'1.*/*'1+(!.+!(2&0.?!!J1!&2(!+93'(*/*'1+(=!217+!+&!7-*,012&=!42-*'(!+93+-7'(!2<*-)2-'1!E0+!1'!(+!3'.>2!-+&2/*'12-!2!&2(!
+1<+-)+.2.+(!2!012!D1*/2!/20(2=!3'-!+@+)3&'=!&2!+93'(*/*81!2!E0>)*/'(=!.2.2!&2!*)3'(*,*&*.2.!3'-!-25'1+(!L7*/2(!.+!
+93+-*)+172/*81!+1!(+-+(!:0)21'(=!3+-'!E0+!(+!3'.>2!242152-!+1!01!4>1/0&'!.+!7*3'!-+&2/*'12&!2!32-7*-!.+!&2!
-+2&*52/*81!.+!)'1*7'-+'(!+3*.+)*'&86*/'(!7-21(.*(/*3&*12-*'(!;!/'1!32-7*/*32/*81!.+!&2!/')01*.2.?!
!

!

,[ M2(!2//*'1+(!-+2&*52.2(!3'-!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!32-2!3-':*,*-!+&!
*1(+/7*/*.2!+1.'(0&<X1!
!
F-+4*'!2!&2!\0*172!C'1<+-+1/*2!.+!&2(!F2-7+(!.+&!C'14+1*'!.+!J(7'/'&)'!k!2,-*&!.+!#a$$[!(+!-+2&*58!+1!%-6+17*12!012!
*17+1(2!/2)32T2!7217'!32-2!3-':*,*-!+&!+1.'(0&<X1!+1!+&!32>(!/0217'!.+!&'6-2-!+&!/')3-')*('!.+&!6',*+-1'!%-6+17*1'!
32-2!23';2-!&2!*1/&0(*81!.+!+(7+!E0>)*/'!+1!+&!%1+9'!%!.+&!C'14+1*'=!;!.+!+(72!)21+-2!&'6-2-!(0!3-':*,*/*81!2!1*4+&!.+!
&'(!32>(+(!<*-)217+(!.+&!)*()'?!!
B+!-+2&*52-'1!2/7*4*.2.+(!.+!.*<0(*81!+1!)+.*'(!)2(*4'(=!/:2-&2(=!.+,27+(!+!*1/&0('!(+!3-+(+172-'1!1'72(!+1!&'(!
O*1*(7+-*'(!.+!B2&0.!;!.+!N+&2/*'1+(!J97+-*'-+(=!&2!B+/-+72-*2!.+!%),*+17+!;!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!
%6-'2&*)+172-*2!('&*/*721.'!&2!3-':*,*/*81!.+!+(7+!789*/'"a!?!!W2),*L1!(+!'-621*58!012!20.*+1/*2!3D,&*/2!E0+!(+!&&+48!2!
/2,'!+&!#"!.+!)2-5'!.+!#a$$=!+1!+&!+.*<*/*'!21+9'!.+!&2!b'1'-2,&+!CX)2-2!.+!Z*3072.'(!.+!&2!K2/*81=!+1!&2!/*0.2.!.+!
H0+1'(!%*-+(?!Z+!&2!)*()2!7')2-'1!32-7+!)*+),-'(!.+!RKS(!;!'-621*52/*'1+(!/*0.2.212(=!32-&2)+172-*'(=!)*+),-'(!
.+&!O*1*(7+-*'!.+!B2&0.=!.+!&2!B+/-+72->2!.+!%),*+17+!;!.+&!O*1*(7+-*'!.+!N+&2/*'1+(!J97+-*'-+(?!W2),*L1!32-7*/*32-'1!
-+3-+(+17217+(!.+!+)3-+(2(!+&2,'-2.'-2(!.+!26-'E0>)*/'(?!J1!&2!20.*+1/*2!(+!/')32-7*8!*1<'-)2/*81!2/702&*52.2!
(',-+!+&!C'14+1*'!.+!J(7'/'&)'=!(+!212&*58!&2!(*702/*81!.+&!+1.'(0&<21!+1!%-6+17*12!;!(+!.*+-'1!2!/'1'/+-!2&7+-127*42(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U"!%//+('!2!*1<'-)+(!)L.*/'(!.+&!207'-!.+!+(7+!7-2,2@'!/')'!32-7*/*3217+!+1!&2!3-+32-2/*81!.+&!(+601.'!@0*/*'!3+12&!3-+(+172.'!3'-!
ia!4+/*1'(!.+&!,2--*'!
"a!!B'&*/*70.!-+2&*52.2!3'-!N%F%M!;!42-*'(!.*3072.'(!K2/*'12&+(!3-'4+1*+17+(!.+!.*<+-+17+(!3-'4*1/*2(!.+!%-6+17*12!



!

V"!

!

1'!E0>)*/2(!2!&2!07*&*52/*81!.+!+(7+!*1(+/7*/*.2?!!C')'!32-7+!.+!&2(!2//*'1+(!/'1@0172(!+17-+!&2!('/*+.2.!/*4*&!;!&'(!
.*3072.'(!(+!3-+(+178!01!3-';+/7'!('&*/*721.'!2&!F'.+-!J@+/07*4'!+&!23';'!2!&2!*1/&0(*81!.+!+(7+!*1(+/7*/*.2!+1!+&!
C'14+1*'!.+!J(7'/'&)'!P3-';+/7'!.+!-+('&0/*81!Kh!`ge"[Z[#aa"Q?!J1!+&!)*()'!3-';+/7'!(+!3*.*8!72),*L1!2!&'(!
'-621*()'(!/'--+(3'1.*+17+(!c&2!(0(3+1(*81!'!-+(7-*//*81!+1!+&!0('!.+&!+1.'(0&<21!.+17-'!.+&!+&!7+--*7'-*'!12/*'12&!
:2(72!7217'!&2(!.+/*(*'1+(!7')2.2(!+1!+&!C'14+1*'!.+!J(7'/'&)'!7')+1!-+('&0/*'1+(!+1!7'-1'!2!(0!07*&*52/*81s?!
Z+!)21+-2!72-.>2!+&!B+-4*/*'!K2/*'12&!.+!B21*.2.!;!C2&*.2.!%6-'2&*)+172-*2!PB+12(2Q!2/'6*8!&2!.+)21.2!/*0.2.212!;!
2,-*8!01!3+->'.'!.+!/'1(0&72!3D,&*/2=!.+(.+!+&!#a!.+!2,-*&!:2(72!+&!#$!.+!@01*'!.+!#a$#=!(')+7*+1.'!2!.*(/0(*81!01!
3-';+/7'!.+!-+('&0/*81!E0+!+(72,&+/>2!&'(!3&25'(!.+!3-':*,*/*81!7'72&!(',-+!&2!07*&*52/*81=!*)3'-72/*81=!+&2,'-2/*81!;!
<'-)0&2/*81!.+&!3-*1/*3*'!2/7*4'!+1.'(0&<21!;!(0(!3-'.0/7'(!<'-)0&2.'(?!J&!',@+7*4'!.+&!3-';+/7'=!(+6D1!*1<'-)2-'1!
)*+),-'(!.+&!B+12(2=!<0+!3'1+-(+!2!&2!2&70-2!.+!&2!1'-)27*42!*17+-12/*'12&=!27+1.*+1.'!2!&2!(2&0.!:0)212=!21*)2&!;!
.+&!2),*+17+=!;!.+!&2(!-+60&2/*'1+(!4*6+17+(!E0+!3-'3+1.+1!2!&2!+&*)*12/*81!.+<*1*7*42!.+&!0('!.+&!3&260*/*.2?!!
!

M2(!2//*'1+(!.+!&2!('/*+.2.!/*4*&!(+60-2)+17+!704*+-'1!*1/*.+1/*2!+1!&2!3'(*/*81!E0+!&2!%-6+17*12!704'!.0-217+!&2!
-+2&*52/*81!.+&!C'14+1*'!.+!J(7'/'&)'=!+1!)2;'!.+&!2T'!#a$$=!-+(3+/7'!2!&2!*1/&0(*81!.+&!+1.'(0&<21!+1!+&!&*(72.'!.+!
3-'.0/7'(!3-':*,*.'(?!J1!+(7+!/2('!&'(!-+3-+(+17217+(!.+!&2!%-6+17*12!/2),*2-'1!(0!3'(*/*81!1+627*42!-+(3+/7'!2!
*1/&0*-!.*/:'!789*/'!.+17-'!.+&!21+9'!%=!&'!/02&!.+@8!2*(&2.2!2!&2!I1.*2=!+&!'7-'!32>(!E0+!(+!)'(7-8!*17-21(*6+17+!+1!
-+&2/*81!2!&2!3-':*,*/*81!.+&!3&260*/*.2?!J1!&2!%-6+17*12=!012!4+5!*1/&0*.'!+&!+1.'(0&<21!+1!+&!/'14+1*'=!(+!.*'!
/'17*10*.2.!2!&2(!2//*'1+(!/'1!&2!<*12&*.2.!.+!3'(*,*&*72-!(0!3-':*,*/*81!+<+/7*42!+1!+&!)+1'-!3&25'!3'(*,&+?!J1!+(7+!/2('!
+&!BJK%B%!.+7+-)*18!+1!3-*)+-2!*1(721/*2!E0+!(+!3-':*,*->2!+1!+&!2T'!#a$"!3&25'!E0+!(+!-+.0@'!2&!2T'!#a$`!2!32-7*-!.+!
&2!32-7*/*32/*81!;!3-+(*81!/*0.2.212?!!!
!
!

!

/[!J&!.+,27+!+1!7'-1'!2!&2!&0/:2!;!-+('&0/*'1+(!@0.*/*2&+(!+1!+&!/2('!.+!&2!/')01*.2.!.+!B21!
d'-6+![3-'4*1/*2!.+!B2172!<+[!
!
%!32-7*-!.+!01!-+/0-('!.+!2)32-'!3-+(+172.'!3'-!-+(*.+17+(!.+&!,2--*'!f-E0*52=!(*702.'!+1!&2!/*0.2.!.+!B21!d'-6+!+1!&2!
3-'4*1/*2!.+!B2172!G+=!2<+/72.'(!3'-!&2(!23&*/2/*'1+(!.+!3&260*/*.2(=!+&!@0+5!W-*(7X1!O2-7>1+5!k.+&!d0562.'!C*4*&=!
C')+-/*2&!;!M2,'-2&!K|!$$![!.+/*.+!&2!(0(3+1(*81!.+!&2(!23&*/2/*'1+(!.+!3&260*/*.2(!+1!&2(!2.;2/+1/*2(!2!&2!5'12!
0-,212!.+!&2!/*0.2.?!M2!B2&2!#|!.+!&2!CX)2-2!.+!%3+&2/*'1+(!+1!&'!C*4*&!;!C')+-/*2&!.+!B2172!G+=!/'1!<+/:2!"!.+!
.*/*+),-+!.+!#aa"=!/'1<*-)8!&2!(+17+1/*2!.+&!d0+5!3'-!0121*)*.2.=!;!,2(X1.'(+!+1!+&!3-*1/*3*'!3-+/207'-*'=!'-.+18!
E0+!+&!6',*+-1'!.+!B2172!G+!P+(3+/><*/2)+17+!+&!O*1*(7+-*'!.+!F-'.0//*81!;!+&!O*1*(7+-*'!.+!B2&0.Q=!&2!f1*4+-(*.2.!
K2/*'12&!.+&!M*7'-2&!PfKMQ!.+)0+(7-+1=!+1!+&!&23('!.+!(+*(!)+(+(=!E0+!+&!6&*<'(27'!1'!+(!3+-@0.*/*2&!32-2!&2!(2&0.?!M2!
CX)2-2!C*4*&!;!C')+-/*2&!.+!B2172!G+=!<*12&)+17+!-+('&4*8!+1!2,-*&!.+!#a$#=!)'.*<*/2-!32-/*2&)+17+!&2!)+.*.2!
3-'4*('-*2=!-+(7-*16*+1.'!&2!.*(721/*2!32-2!&2(!30&4+-*52/*'1+(!7+--+(7-+(!2!Vaa!)+7-'(!.+17-'!.+!&'(!/02&+(!1'!(+!3'.-X!
07*&*52-!<'-)0&2/*'1+(!.+!3&260*/*.2(!E0+!/'17+1621!+&!:+-,*/*.2!}6&*<'(27'}=!2!(0!4+5!)21704'!&2!3-':*,*/*81!.+!$Vaa!
)+7-'(!32-2!&2(!30&4+-*52/*'1+(!2L-+2(!/'1!.*/:'!3&260*/*.2?!
J(7'(!<2&&'(!*)3-*)+1!01!3-+/+.+17+!32-2!&'(!@0+/+(!.+&!-+(7'!.+&!32>(!;!/0+(7*'121=!/'1!,2(+!@0->.*/2=!+&!)'.+&'!
26-'3+/02-*'?!!J(!+&!3-*)+-!/2('!.+!%-6+17*12!.'1.+=!/'1!<2&&'!<*-)+=!&2!d0(7*/*2!3-':>,+!&2(!30&4+-*52/*'1+(=!201E0+!.+!
01!('&'!:+-,*/*.2=!32-2!3-'7+6+-!&2!(2&0.?!J&!+93+.*+17+!@0.*/*2&=!E0+!*)3-*)*8!@0-*(3-0.+1/*2!32-2!.+/+12(!.+!



!

ia!

!

.+101/*2(!;!3-+(+172/*'1+(!-+2&*52.2(!+1!7'.2!&2!%-6+17*12=!*14'/2!+&!3-*1/*3*'!3-+/207'-*'=!/0+(7*'12!&2!*1/*.+1/*2!
('/*'2),*+172&!.+&!:+-,*/*.2!6&*<'(27'!P3-*1/*32&!:+-,*/*.2!07*&*52.'!+1!&2!%-6+17*12!;!1'!('&'!+1!&'(!/0&7*4'(!.+!('@2Q!;!
3'1+!+1!.+,27+!+&!)'.+&'!26-2-*'!,2(2.'!+1!&2!07*&*52/*81!.+!3&260*/*.2(?!!G*12&)+17+=!&2!D&7*)2!-+('&0/*81!@0.*/*2&!
+(72,&+/+!&2!3-':*,*/*81!7'72&!.+!-+2&*52-!23&*/2/*'1+(!2!)+1'(!.+!Uaa!)+7-'(!.+!4*4*+1.2(!<2)*&*2-+(=!(*!+&!)L7'.'!
07*&*52.'!+(!/'1!4+:>/0&'(!7+--+(7-+(=!;!3'1+!01!&>)*7+!.+!$Vaa!)+7-'(!+1!+&!/2('!.+!&2(!23&*/2/*'1+(!3'-!)+.*'(!
2L-+'(Q?!J1!01!*1<'-)+!+17-+62.'!2&!@0+5=!+&!O*1*(7+-*'!.+!B2&0.!-+/'1'/*8!E0+!&2(!2<+//*'1+(!2!&2!(2&0.!.*()*10;+-'1!
+1!32-2&+&'!/'1!&2(!&*)*72/*'1+(!*)30+(72(!2!&2!23&*/2/*81!.+!3&260*/*.2(?!!!
J1!+&!<2&&'!(+!(+T2&2!E0+!c&+>.'(!;!-+&+>.'(s!&'(!*1<'-)+(!.+&!O*1*(7+-*'!.+!B2&0.!;!.+!&2!f1*4+-(*.2.!.+&!M*7'-2&!(+!.+@2!
27-X(!&2!c.0.2!-+&+4217+s!)+1/*'12.2!+1!(+601.2!*1(721/*2!;!(+!.*-*6+!:2/*2!&2!c/+-7+52s!.+!E0+!+(!1+/+(2-*'!&*)*72-!&2(!
<0)*62/*'1+(!+1!<'-)2!.+<*1*7*42?!J&!<2&&'!@017'!/'1!&2!&0/:2!3-+4*2!3+-)*7*8!2!)0/:2(!/')01*.2.+(!4*(02&*52-!&2!
3'(*,*&*.2.!.+!&*)*72-!&2!23&*/2/*81!.+!26-'789*/'(!+1!&2(!/+-/21>2(!.+!&'(!2(+172)*+17'(!:0)21'(!;!.+!&'(!
+(72,&+/*)*+17'(!+.0/27*4'(?!!!
!

M0+6'!.+!+(7+!/2('=!;!2!32-7*-!.+!&2(!3-+(*'1+(!+@+-/*.2(!3'-!/*0.2.21'(=!'-621*52/*'1+(!;!2('/*2/*'1+(=!(+!:2!&'6-2.'!
&2!(21/*81!.+!.*4+-(2(!'-.+12152(!)01*/*32&+(!E0+=!/'1!.*(7*17'(!)27*/+(!-+(7-*16+1=!&*)*721!;A'!3-':>,+1!&2!23&*/2/*81!
.+!3&260*/*.2(?!J9*(7+1!.*(7-*7'(!/')'!O2-/'(!F25=!M0@X1!;!C2T0+&2(!P7'.'(!.+!&2!3-'4*1/*2!.+!H0+1'(!%*-+(Q!+1!&'(!
/02&+(!(+!:21!3-':*,*.'!&2(!30&4+-*52/*'1+(!2L-+2(!)*+17-2(!E0+=!+1!&2!)2;'->2=!(+!:21!30+(7'!-+(7-*//*'1+(!2!&2(!
23&*/2/*'1+(!7+--+(7-+(!+(72,&+/*+1.'!c<-21@2(!.+!2)'-7*602)*+17's!+17-+!&2(!5'12(!.+!23&*/2/*81!.+!&'(!789*/'(!;!&'(!
/+17-'(!3',&2.'(=!&2(!+(/0+&2(!;!&'(!/0-('(!.+!2602!"$?!!!!

!

!

.[!M2!&0/:2!.+!&2(!<2)*&*2(!+930+(72(!2!&'(!3&260*/*.2(!+1!&2!3-'4*1/*2!.+!H0+1'(!%*-+(!
!
J1!+&!2T'!#a$#!&2!G2)*&*2!O'1(2&4'![G+-1X1.+5!@017'!/'1!&'(!z+/*1'(!.+!%&,+-.*!P3-'4*1/*2!.+!H0+1'(!%*-+(Q!',7*+1+1!
01!<2&&'!.+!&2!C'-7+!B03-+)2!.+!&2!F-'4*1/*2!.+!H0+1'(!%*-+(!E0+!3-':>,+!&2(!30&4+-*52/*'1+(!2!)+1'(!.+!$?aaa!)+7-'(!
.+!&2(!4*4*+1.2(?!M2!<2)*&*2!.+101/*2!+(72-!+930+(72!2!&'(!3&260*/*.2(=!;!32.+/+-!3-',&+)2(!.+!(2&0.=!2!32-7*-!.+!&2(!
30&4+-*52/*'1+(!-+2&*52.2(!/'1!6&*<'(27'=!27-25*12!;!/*3+-)+7-*12!+1!&2(!/+-/21>2(!.+!(0!4*4*+1.2"#!?!!J1!+(7+!/2('!(+!
.+(72/2=!3'-!01!&2.'=!&2!+93'(*/*81!2!&'(!3&260*/*.2(!.+!2E0+&&2(!.+!&2(!<2)*&*2(!E0+!-+(*.+1!+1!5'12(!2&+.2T2(!2!&'(!
3-+.*'(!26->/'&2(=!2(>!/')'!&2!3'(*,*&*.2.!.+!',7+1+-!/2),*'(!2!1*4+&!.+!&2(!3-X/7*/2(!26->/'&2(!.+(2--'&&2.2(!;!+1!&2!
3'(*,*&*.2.!.+!3'1+-!&>)*7+(!2!&2!07*&*52/*81!.+!3-'.0/7'(!E0>)*/'(!2!32-7*-!.+!&2(!&0/:2(!<2)*&*2-+(=!&2(!/')01*72-*2(!;!
+1!+&!2//+('!2!&2!@0(7*/*2!2),*+172&?!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$!!B'052!C2(2.*1:'!d24*+-!P#a$#Q!}M2(!.+)21.2(!/*0.2.212(!+1!7'-1'!2!&2!-+.0//*81A3-':*,*/*81!+1!+&!0('!.+!26-'789*/'(!+1!X-+2(!
3+-*0-,212(!;!-0-2&+(}=!+1!J/'1')>2!B'/*2&!;!B'&*.2-*2m!J93+-*+1/*2(=!(2,+-+(!;!3-X/7*/2(?!![CJfNACRKICJW[GBRCA?!H0+1'(!%*-+(?!
"#!J17-+4*(72!-+2&*52.2!3'-!+&!207'-!.+!+(7+!7-2,2@'!2!&'(!)*+),-'(!.+!&2!<2)*&*2?!



!

i$!

!

I06N+2:1%-2<1;'1;2:)-51%^81)Q2/<1_%;-'-%:-%-;:/+-+/A"%50%
;:-#2/+/5-)S%B0'#-8/"1S%\)$%&)$%&'#0"</"-%

!

!
!
+[ M2(!2//*'1+(!&&+42.2(!2!/2,'!3'-!'-621*52/*'1+(!('/*2&+(!/'17-2!&2!/'1(7-0//*81!.+!012!
3&2172!.+!(+)*&&2(=!3-'3*+.2.!.+!&2!+)3-+(2!O'1(217'=!+1!+&!,2--*'!I(&2(!O2&4*12(=!
3-'4*1/*2!.+!C8-.',2!
!
J1!@01*'!.+!#a$#=!+&!)*()'!.>2!E0+!(+!*1*/*2,2!+&!@0*/*'!3'-!&2!07*&*52/*81!.+!3&260*/*.2(!+1!+&!,2--*'!I7052*168!%1+9'=!&2!
+17'1/+(!3-+(*.+17+!.+!&2!K2/*81!%-6+17*12=!C-*(7*12!G+-1X1.+5=!2101/*8!&2!*1(72&2/*81!.+!012!+)3-+(2!.+!/&2(*<*/2/*81!
;!+)32E0+!.+!(+)*&&2(!3'-!32-7+!.+!&2!C')32T>2!O'1(217'!+1!&2!/*0.2.!.+!I(&2(!O2&4*12(=!)0;!3-89*)2!2!&2!C*0.2.!.+!
C8-.',2=!/23*72&!3-'4*1/*2&?!I1)+.*272)+17+!)*+),-'(!.+!&2!/')01*.2.=!)'4*&*52.'(!3'-!'7-'(!/2('(!.+!*1(72&2/*81!.+!
+)3-+(2(!/'172)*1217+(!+1!&2!5'12!;!3'-!&2(!/'1(+/0+1/*2(!+4*.+17+(!+1!&2!(2&0.!.+&!)'.+&'!26-2-*'!,2(2.'!+1!
26-'789*/'(=!(+!/'16-+621!+!*1(72&21!7-+(!/2)32)+17'(!+1!&2!30+-72!.+!&2!+)3-+(2!E0+!.+!)21+-2!3+-)21+17+!
*)3*.+1!+&!*16-+('!.+!3+-('12(=!;!)27+-*2&+(=!32-2!&2!/'1(+/0/*81!.+!&2(!',-2(!/*4*&+(!E0+!.+)21.2,2!&2!/'1(7-0//*81!
.+!&2!3&2172?!W2),*L1!7')2-'1!32-7+!.+!&2(!2//*'1+(!)*+),-'(!.+!2('/*2/*'1+(!/*4*&+(=!32-7*.'(!3'&>7*/'(=!)'4*)*+17'(!
('/*2&+(=!.+!01*4+-(*.2.+(!3D,&*/2(!;!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!3-'4+1*+17+(!.+!'7-'(!.+32-72)+17'(!.+!&2!
3-'4*1/*2!+!*1/&0('!3-'/+.+17+(!.+!'7-2(!-+6*'1+(!.+&!32>(?!

!
C2,+!)+1/*'12-!E0+!2.+)X(!.+&!,&'E0+'!2!&2!3&2172!(+!-+2&*52-'1!72&&+-+(!.+!:0+-72!'-6X1*/2=!72&&+-+(!(',-+!
3-'.0//*81!.+!(+)*&&2(=!(',-+!&2!7'9*/*.2.!.+!&'(!3&260*/*.2(=!@0172)+17+!/'1!&2!-+2&*52/*81!.+!)2-/:2(!+1!&2!/*0.2.!.+!
C8-.',2=!<+(7*42&+(!;!&2!/'1<+//*81!.+!012!:0+-72!26-'+/'&86*/2!/')01*72-*2?!%&!/2,'!.+!/027-'!2T'(!.+!2//*'1+(!(+!
&'6-2!.+<*1*7*42)+17+!&2!/21/+&2/*81!.+!&2!*1(72&2/*81!.+!&2!3&2172?!J(72!(*702/*81!&&+48!2!'7-2(!+)3-+(2(!/')'!B;16+172!
2!.+(+(7*)2-!&2!/'1(7-0//*81!.+!3&2172(!.+!/&2(*<*/2/*81!;!2/'1.*/*'12)*+17'!.+!(+)*&&2(!+1!&2!)*()2!3-'4*1/*2?!%&!
-+(3+/7'!+&!.*2-*'!&2!z'5!.+&!I17+-*'-!P.+!&2!/*0.2.!.+!C8-.',2Q=!)21*<+(78!cM2!/')32T>2!(0*52!.+(+(7*)8!*1(72&2-!012!
3&2172!32-2!2/'1.*/*'12-!(+)*&&2(!.+!)2>5!;!6*-2('&!+1!z*&&2!O2->2?!M2(!.*<*/0&72.+(!.+!&2!+(72.'01*.+1(+!O'1(217'!+1!
O2&4*12(!%-6+17*12(!&+!:*/*+-'1!-+4+-!+&!3-';+/7'?!I14+-7*-X!+1!+&!3'&'!26-'E0>)*/'!.+!ÅX-27+s!+1!&2!)*()2!1'72!01!



!

i#!

!

)*+),-'!.+!&2!+)3-+(2!2<*-)2=!cW04*)'(!)0/:'!7*+)3'!+1!/'172/7'!/'1!&2(!207'-*.2.+(!.+!z*&&2!O2->2=!E0+!+-2!+&!
&062-!.'1.+!>,2)'(!2!*)3&+)+172-!+&!3-';+/7'!;=!+1!<01/*81!.+!&2(!+93+-*+1/*2(!.+!O2&4*12(!.+/*.*)'(!1'!:2/+-&'s"`!?!
!

<[ F2-7*/*32/*81!.+!&2!('/*+.2.!/*4*&!+1!&2(!&+;+(!;!-+6&2)+172/*'1+(!(',-+!3&260*/*.2(!2!1*4+&!
12/*'12&!
!
f1!/2('!*)3'-7217+!.+!32-7*/*32/*81!.+!&2!('/*+.2.!/*4*&!-+(3+/7'!2!&2(!-+6&2)+172/*'1+(!(',-+!3&260*/*.2(!+(7X!
/'1(7*70*.'!3'-!&2(!2//*'1+(!.+(2--'&&2.2(!2!<*1!.+!+4*72-!&2!(21/*81=!'!/0217'!)+1'(!*1/&0*-!/2),*'(=!+1!+&!217+!
3-';+/7'!.+!M+;!(',-+!cNL6*)+1!.+!N+6*(7-'=!C')+-/*2&*52/*81!;!C'17-'&!.+!F-'.0/7'(!G*7'(21*72-*'(s=!3-+(+172.'!3'-!
+&!Z*3072.'!H2(7+--2!P.+&!+17'1/+(!32-7*.'!6',+-1217+!G3z=!3-'4+1*+17+!.+!&2!3-'4*1/*2!.+!G'-)'(2Q?!J1!1'4*+),-+!
.+&!#a$g=!&2(!/')*(*'1+(!.+!%6-*/0&70-2!;!C')+-/*'!.+!&2!CX)2-2!.+!Z*3072.'(!.+!&2!K2/*81!23-',2-'1!+&!217+3-';+/7'!
.+!&+;!E0+!+17-+!'7-'(!3017'(!+(72,&+/>2!E0+m!!cM2!%07'-*.2.!K2/*'12&!.+!%3&*/2/*81!3'.-X!3-':*,*-!'!207'-*52-=!
/'1.*/*'12.'!2!<*1+(!+(3+/><*/'(=!&2(!2/7*4*.2.+(!.+!*)3'-72/*81=!+&2,'-2/*81=!/')+-/*2&*52/*81!;A'!0('!.+!3-'.0/7'(!
<*7'(21*72-*'(!-+(3+/7'!.+!&'(!/02&+(!&2!R-621*52/*81!O01.*2&!.+!&2(!K2/*'1+(!f1*.2(!32-2!&2!%6-*/0&70-2!;!&2!
%&*)+172/*81!PG%RQ!'!&2!R-621*52/*81!O01.*2&!.+!&2!B2&0.!PROBQ=!0!'7-2(!'-621*52/*'1+(!'!7-272.'(!.+!3-'7+//*81!2!&2!
(2&0.!'!2&!2),*+17+!.+!&2(!/02&+(!+&!J(72.'!%-6+17*1'!(+2!32-7+=!(+!:0,*+-21!+93+.*.'!-+/')+1.21.'!2!&'(!32>(+(!
)*+),-'(!&2!/21/+&2/*81!'!-+(7-*//*81!(+4+-2!.+!(0(!-+6*(7-'(!3'-!(0!-*+(6'!;!.*<*/0&72.!.+!)21+@'!32-2!&'(!/2('(!+1!
E0+!2(>!(+!/'1(*.+-+!P%-7?!#$?Qs?!C&2-2)+17+!(+!217+3'1>2!01!/-*7+-*'!+/'18)*/'!2!2E0+&&'(!-+&2/*'12.'(!/'1!3-'7+6+-!&2!
(2&0.!('/*'2),*+172&=!*1/&0('!(+!3+-)*7>2!07*&*52-!3-'.0/7'(!3-':*,*.'(!*1/&0*.'(!+1!&'(!/'14+1*'(!*17+-12/*'12&+(!
(0(/-*37'(!3'-!&2!%-6+17*12?!I1<'-)2.2(!.+!+(7+!:+/:'=!.+(.+!&2(!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!(+!'-621*52-'1!;!
-+2&*52-'1!.*<+-+17+(!2//*'1+(!72&+(!/')'Y!2[!20.*+1/*2(!;!-+01*'1+(!+1!&2!/X)2-2!.+!.*3072.'(=!,[!-+01*'1+(!+17-+!
'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&?!/[!O2-/:2(?!.[!F2-7*/*32/*81!+1!)+.*'(!.+!/')01*/2/*81!+[+.*/*81!.+!.'/0)+17'(!
.+!3'(*/*81!;!<[!*1/*.+1/*2!217+!&'(!7')2.'-+(!.+!.+/*(*81?!!
M2(!'-621*52/*'1+(!-+/&2)2,21!&2!.*(/0(*81!.+!3017'(!+(3+/><*/'(=!2(>!/')'!72),*L1=!&2!*1/&0(*81!.+!2(3+/7'(!')*7*.'(!
+1!&2!&+;!/')'!&2!1+/+(*.2.!.+!3-+(+-42-!&2!(2&0.!('/*'2),*+172&!2!32-7*-!.+!012!&+6*(&2/*81!+<+/7*42!E0+!3-')0+42!012!
-+(7-*//*81!-+2&!+1!&2!07*&*52/*81!.+!26-'789*/'(?!W2)3'/'!+&!217+3-';+/7'!242152,2!(',-+!)'.*<*/2/*'1+(!(0(721/*2&+(!
+1!&2(!1'-)2(!(',-+!-+6*(7-'!;!/27+6'-*52/*81!.+!&'(!3&260*/*.2(?!Z+(.+!&2(!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!(+!
2<*-)2,2!E0+!.2.2!&2!*1<'-)2/*81!+9*(7+17+!(',-+!+&!+<+/7'!/-81*/'!.+!&'(!3&260*/*.2(!-+(0&72,2!*120.*7'!;!',('&+7'!
(+60*-!/27+6'-*521.'!2!&'(!3&260*/*.2(!3'-!(0!7'9*/*.2.!260.2=!&2!ZM!Va!'!.'(*(!&+72&!)+.*2!.+!/2.2!3-'.0/7'=!
*61'-21.'!&'(!.2T'(!(0,&+72&+(!;!/-81*/'(=!E0+!(2&4'!&'(!.+-)2&+(!;!'/0&2-+(=!1'!('1!7+1*.'(!+1!/0+172?!!
!
R7-2!.+)21.2!.+!&2!('/*+.2.=!1'!/'17+)3&2.2!+1!+&!217+!3-';+/7'=!(+!4*1/0&2,2!/'1!&2!1+/+(*.2.!.+!/-+2/*81!.+!01!
'-621*()'!-+2&)+17+!*1.+3+1.*+17+!E0+!-+60&+!.+!)21+-2!*17+6-2&!+&!/*/&'!.+!4*.2!.+!&'(!3&260*/*.2(?!J&!3-';+/7'!
72)3'/'!(+!+93+.>2!(',-+!&2!3-':*,*/*81!.+!&'(!3&260*/*.2(!4+.2.'(!+1!'7-'(!32>(+(=!3'-!+@+)3&'=!(',-+!&2!207'-*52/*81=!
+&!-+6*(7-'!;!.*(7-*,0/*81!.+!3&260*/*.2(!/0;2!07*&*52/*81!+(7X!3-':*,*.2!+1!&'(!)*()'(!32>(+(!.'1.+!('1!3-'.0/*.'(=!
/')'!+&!<*3-'1*&!;!&2!27-25*12=!3-':*,*.'(!+1!&2!f1*81!J0-'3+2?!!
%!(0!4+5!&2(!'-621*52/*'1+(!.+!&2!('/*+.2.!/*4*&!.+)21.2,21!E0+!&2!3'(*,*&*.2.!.+!c(0(3+1.+-=!-+(7-*16*-!'!3-':*,*-!&2!
*)3'-72/*81=!+&2,'-2/*81=!<-2//*'12)*+17'=!/')+-/*2&*52/*81!;!0('!.+!.+7+-)*12.2(!(0(721/*2(!2/7*42(!;A'!3-'.0/7'(!
<'-)0&2.'(!/021.'!-25'1+(!/*+17><*/'[7L/1*/2(!2(>!&'!2)+-*7+1s!(+!-+2&*52-2!+1!7'.'!+&!7+--*7'-*'!12/*'12&!;!+1!7'.'(!&'(!
/0&7*4'(=!+4*721.'!-+(7-*//*'1+(!+(3+/><*/2(=!;2!E0+!L(72(!('1!<X/*&)+17+!40&1+-2,&+(?!F'-!D&7*)'=!;!+1!-+<+-+1/*2!2!&2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`!Z*2-*'!M2!z'5=!C8-.',2=!%-6+17*12!g!.+!(+37*+),-+!.+!#a$V!



!

i`!

!

32-7*/*32/*81!.+&!O*1*(7+-*'!.+!B2&0.!+1!+&!-+6*(7-'!;!/27+6'-*52/*81!.+!3&260*/*.2(=!(+!-+/&2)2,2!E0+!.*/:'!O*1*(7+-*'!
30+.2!32-7*/*32-!2/7*42)+17+!+1!&2(!+42&02/*'1+(!;!.+7+-)*12/*'1+(!-+<+-*.2(!2!&2!/27+6'-*52/*81!;!207'-*52/*81!.+!0('!
.+!&'(!3&260*/*.2(!.2.'!+&!4>1/0&'!+9*(7+17+!+17-+!&2!+93'(*/*81!2!&'(!3&260*/*.2(!;!&2!232-*/*81!.+!(>17')2(!/-81*/'(!;!
260.'(!.+!+1<+-)+.2.+(?!
!!!!!!!!

%!32-7*-!.+!&2(!2//*'1+(!.+!&2!('/*+.2.!/*4*&!;!.+!2&601'(!.*3072.'(=!.+!.*4+-('(!32-7*.'(!3'&>7*/'(=!(+!&'6-2!*17-'.0/*-!
)'.*<*/2/*'1+(!+1!+&!217+3-';+/7'!/')'=!3'-!+@+)3&'=!*1/&0*-!&2!32-7*/*32/*81!.+&!O*1*(7+-*'!.+!B2&0.!+1!+&!-+6*(7-'!;!
/27+6'-*52/*81!.+!3&260*/*.2(=!+&*)*12-!+&!2-7>/0&'!E0+!3+-)*7>2!&2!07*&*52/*81!.+!3&260*/*.2(!*1/&0*.'(!+1!&'(!/'14+1*'(!
*17+-12/*'12&+(!/021.'!30+.21!.+7+-)*12-&'!-25'1+(!(21*72-*2(!'!3'-!+&!.+(2--'&&'!.+!c3&262(s!26->/'&2(?!J1!+&!)*()'!
(+17*.'!(+!',704'!&2!3'(*,*&*.2.!E0+!('/*+.2.!/*4*&!30+.2!32-7*/*32-!+1!+&!',(+-427'-*'!.+!(+60*)*+17'!.+!0('!;!+<+/7'!
.+!&'(!3&260*/*.2(!+1!&2!(2&0.?!J&!3-';+/7'!Kh!`UUa[Z[#a$V!+1-*E0+/*.'!;!)+@'-2.'!3'-!&'(!23'-7+(!.+!&2!('/*+.2.!/*4*&!
<0+!(21/*'12.'!+1!&2!/X)2-2!.+!.*3072.'(!+1!.*/*+),-+!.+&!2T'!#a$V=!32-2!&0+6'!(+-!6*-2.'!2!&2!/X)2-2!.+!(+12.'-+(!
.'1.+!101/2!<0+!7-272.'=!3+-.*+1.'!+17*.2.!32-&2)+172-*2"g!?!
!

&;:/+-+/A"%50%;:-#2/+/5-)%0"%5N-)%.0"<1)1)S%?-8-::1S%\)$%
&)$%&'#0"</"-%

WF%!".0)</#-+/1"0)%'0-:/3-5-)%0"%&'#0"</"-%)19'0%070+<1)%50%:1)%
;:-#2/+/5-)%0"%:-%)-:25
Z*4+-(2(!*14+(7*62/*'1+(!.21!/0+172!.+!012!4*1/0&2/*81!+17-+!&'(!)'.+&'(!3-'.0/7*4'(!,2(2.'(!+1!)'1'/0&7*4'(!;!
+&+42.2!07*&*52/*81!.+!3&260*/*.2(=!&2!+93'(*/*81!.+!(+-+(!4*4'(!2!+(7'(!789*/'(!;!+&!.+(2--'&&'!.+!+1<+-)+.2.+(?!
J1!+(7+!(+17*.'=!+9*(7+1!30,&*/2/*'1+(!E0+!.21!/0+172!.+!012!2('/*2/*81!+17-+!327'&'6>2(!k/')'!/X1/+-=!
)2&<'-)2/*'1+(!/'16L1*72(=!7-2(7'-1'(!*1)01+(=!2<+//*'1+(!1+0-'789*/2(=!.*(-03/*81!+1.8/-*12k!;!+93'(*/*81!2!
3&260*/*.2(!PJ..&+(7'1!+7!2&?=!#aag"V!Y!%&2421@2!+7!2&?=!#aag"i!Q?!J93'(*/*'1+(!)2(*42(!;!+1!/'-7'(!3+->'.'(!.+!7*+)3'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"g!!N+(0)+1!.+!&'(!2-7>/0&'(=!3-+(+172/*'1+(!;!1'72(!.+!3-+1(2!-+2&*52.2(!3'-!+&!207'-!.+!+(7+!7-2,2@'!+17-+!2,-*&!.+!#a$g!;!
.*/*+),-+!.+!#a$V!
"V!J..&+(7'1=!O?=!M?!~2-2&&*+.+=!K?!H0/^&+;=!N?!G+-121.'=!S?!b07/:*1('1=!S?!I(,*7+-=!G?!~'1-2.(+1=!Z?!O0--*2=!d?C?!F*'&2=!K?!
B+1212;2^+=!N?!B:+-*<<=!B?!B*16:!B=!B?H?!B*]2/:!21.!M?!B)*7=!P#aa#Q?!F+(7*/*.+!3'*('1*16!*1!7:+!.+4+&'3*16!]'-&.=!2!)*1*)0)!
3+(7*/*.+!&*(7?!M21/+7!`iam!$$i`![!$$ie!



!

ig!

!

30+.+1!'/2(*'12-!*17'9*/2/*'1+(!260.2(!6-24+(=!E0+!-+E0*+-+1!.+!27+1/*81!*1)+.*272!;!E0+!30+.+1!3-')'4+-!&+72&*.2.!
PG2-*2!+7!2&?=!#aag"eQ!=!!)*+17-2(!E0+!+93'(*/*'1+(!.+!)+1'-!*17+1(*.2.=!3+-'!3-'&'162.2(!+1!+&!7*+)3'=!3-')0+4+1!
)2;'-+(!.'(*(!2/0)0&27*42(!2('/*2.2(!2!012!/217*.2.!.+!2<+//*'1+(!(0,&+72&+(=!/'1!&2-6'(!3+->'.'(!.+!&27+1/*2?!J1!012!
*14+(7*62/*81!+3*.+)*'&86*/2!-+2&*52.2!+1!&2!3-'4*1/*2!.+!d0@0;=!P%&72)*-21'!+7!2&?!#aagQ"U!!:2&&2-'1!E0+!+&!#V!l!.+!&2!
3',&2/*81!.+!7-2,2@2.'-+(!-0-2&+(!+(70.*2.2=!704'!2&!)+1'(!012!*17'9*/2/*81!260.2!4*1/0&2.2!/'1!&2!+93'(*/*81!2!&'(!
3&260*/*.2(!;!23-'9*)2.2)+17+!&2!)*72.!Pg"?V!lQ!.+!+&&'(!1'!2/0.*+-'1!2!(+-4*/*'(!.+!(2&0.?!
!
%!32-7*-!.+!&2(!72-+2(!.+!*14+(7*62/*81!-+2&*52.2(!3'-!+&!+E0*3'!/''-.*12.'!3'-!Z2)*X1!z+-5+T2((*!=!)*+),-'!.+!&2!
f1*4+-(*.2.!K2/*'12&!.+!N'(2-*'=!+1!#i!&'/2&*.2.+(!.+!42-*2(!-+6*'1+(!26->/'&2(!.+!%-6+17*12!+1!&2(!/02&+(!(+!-+6*(7-2!
012!+&+42.2!07*&*52/*81!.+!3&260*/*.2(=!;!.'1.+!:2,*721!$gU?i`$!:2,*7217+(!.+!&'(!/02&+(!Ue?`U#!<0+-'1!*1/&0*.2(!+1!&2(!
+1/0+(72(!-+2&*52.2(!+1!.*/:2(!*14+(7*62/*'1+(=!(+!-+/'1'/+!012!W2(2!.+!I1/*.+1/*2!H-072!.+!CX1/+-!32-2!+&!2T'!#a$`!
.+!`"e=gA$aa?aaa!:2,?!=!)0;!+&+42.2!(*!&2!/')32-2)'(!/'1!&2!72(2!.+!*1/*.+1/*2!2102&!.+!/X1/+-!+1!&2!%-6+17*12!E0+!
32-2!+&!2T'!#a$#!<0+!.+!!#$eA$aa?aaa!:2,?!""!!!!
!
J1!01!)'1*7'-+'!/*7'6+1L7*/'!-+2&*52.'!2!7-2,2@2.'-+(!-0-2&+(!.+!&2!F-'4*1/*2!.+!C8-.',2!E0+!(+!:2&&21!+930+(7'(!2!&'(!
3&260*/*.2(!6&*<'(27'=!/*3+-)+7-*12!;!27-25*12=!(+!.+7+-)*18!012!)2;'-!<-+/0+1/*2!.+!2,+--2/*'1+(!/-')'(8)*/2(!+1!
/')32-2/*81!/'1!+&!6-03'!7')2.'!/')'!7+(7*6'=!&'!/02&!+4*.+1/*2!+&!-*+(6'!E0+!-+3-+(+172!&2!+93'(*/*81!2!+(7'(!
3&260*/*.2(!32-2!&2!(2&0.!.+!+(72!3',&2/*81!PO2T2(!+7!2&?!#aa"Q$aa!?!
!
J1!'7-'!7-2,2@'!.+!*14+(7*62/*81!-+2&*52.'!+1!&2!3-'4*1/*2!.+!C8-.',2$a$!=!.'1.+!01'!.+!&'(!3-*1/*3*'(!2/7*4'(!)X(!
07*&*52.'(!+1!&2(!2/7*4*.2.+(!26-2-*2(!+(!&2!:+-,*/*.2!27-25*12=!(+!3+-(*60*8!+&!',@+7*4'!.+!2('/*2-!&2!07*&*52/*81!.+!
3&260*/*.2(!2&!.+7+-*'-'!+1!&2(!/'1.*/*'1+(!.+!(2&0.?!J&!7-2,2@'!3'(*,*&*78!4+-*<*/2-!E0+!+9*(7+!012!2('/*2/*81!+17-+!&2!
+93'(*/*81!*1.*4*.02&!2!&'(!3&260*/*.2(!;!&2!3-+(+1/*2!.+!+<+/7'(!+1!&2!(2&0.!.+!&'(!23&*/2.'-+(!.+!3&260*/*.2(=!7217'!
2E0+&&'(!E0+!&'!-+2&*521!.+!)'.'!2L-+'!/')'!7+--+(7-+=!(',-+!&'(!/0&7*4'(!+97+1(*4'(!;=!2.+)X(=!/'1/&0;8!E0+!+&!
+17'-1'!.+!-+(*.+1/*2!.+!&'(!1*T'(A2(!E0+!3+-7+1+/+1!2!+(72(!<2)*&*2(=!/'1(7*70;+!01!/'17+97'!.+!2&72!40&1+-2,*&*.2.?!
M'(!-+(0&72.'(!.21!/0+172!.+!012!2('/*2/*81!3'(*7*42!+17-+!&2!*17+1(*.2.!.+!+93'(*/*81!;!&2!)'-72&*.2.!3'-!.*4+-('(!
7*3'(!.+!/X1/+-!+1!&'(!42-'1+(=!;!/X1/+-!.+!)2)2!+1!)0@+-+(?!W2),*L1!(+!4+-*<*/8!012!)2;'-!3-+42&+1/*2!.+!(>17')2(!
.+!+1<+-)+.2.!.+!7*3'!.+-)27'&86*/'(!;!/2-.*'--+(3*-27'-*'(!+1!+&!6-03'!.+!26-'23&*/2.'-+(=!;!012!7+1.+1/*2!3'(*7*42!
/'1!-+(3+/7'!2!&2!232-*/*81!.+!(>17')2(!.+!+1<+-)+.2.!+1!+&!(*(7+)2!0-*12-*'!;!+1!+&!(*(7+)2!'/0&2-?!M'(!:2&&256'(!.+!
+(7+!7-2,2@'!*1.*/21!01!.2T'!6+1'789*/'!)2;'-!+17-+!&'(!(0@+7'(!'/032/*'12&)+17+!+930+(7'(!-+(3+/7'!.+!&'(!1'!
+930+(7'(?!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i!%&2421@2=!O?C?N?=!d?%?!b'33*1!21.!G?!~2)+&=!P#aagQ?!b+2&7:!J<<+/7(!'<!C:-'1*/!F+(7*/*.+!J93'(0-+m!C21/+-!21.!K+0-'7'9*/*7;?!%11!
N+4!F0,&*/!b+2&7:!#Vm$VV[$"e?!
"e!G2-*2=!K?O?t=!M?%?!G2//:*1*=!%?S?!G2((2!%?S?!+!J?!W')2(*=!P#aagQ?!W-2,2&:'!-0-2&!+!*17'9*/2äã+(!3'-!26-'789*/'(?!C2.?!B2D.+!
FD,&*/2!#aPVQm$#"U[$`aU?!
"U!%&72)*-21'!d?J?=!G-21/'!N?!;!H'4*!O*7-+!O?S?!P#aagQ?!O'.+&'!+3*.+)*'&86*/'!32-2!+&!.*2618(7*/'!.+!*17'9*/2/*81!260.2!3'-!
3&260*/*.2(?!N+4?!W'9*/'&?!#$=!"U[$a#?!
""!z+-5+T2((*=!Z2)*X1!P#a$iQ!F+-<*&+(!.+!O'-,*)'-72&*.2.!+1!&'/2&*.2.+(!.+!&2!N+6*81!.+!F-'.0//*81!%6-'*1.0(7-*2&!.+!%-6+17*12!
I1(7*707'!.+!(2&0.!('/*'2),*+172&!f1*4+-(*.2.!K2/*'12&!.+!N'(2-*'?!F-+(+172/*81!+1!&2!CX7+.-2!&*,-+!.+!(',+-21>2!2&*)+172-*2!
$aa!O2T2(!G?=!F+-2&72!M?=!S'-&2!K?=!H'(:!H?!;!%*2((2!Z?!P#aa"Q?!%,+--2/*'1+(!/-')'(8)*/2(!+1!7-2,2@2.'-+(!-0-2&+(!.+!&2!F-'4*1/*2!.+!
C8-.',2!+930+(7'(!2!3&260*/*.2(?!d?!'<!H2(*/!21.!%33&*+.!S+1+7*/(=!z?#a!Kh$!C*0.2.!%0781')2!.+!H0+1'(!%*-+(A@01?#aa"?!"[$`!
$a$!Z>25=!O=!%17'&*1*=!M?=!J21.*=!O=!S*+/'!O=?!G*&*33*=!d?!=!R-7*5=!F?!!P#aaVQ?!!z2&'-2/*81!.+!&2!+93'(*/*81!2!3&260*/*.2(!+1!/0&7*4'(!
+97+1(*4'(!.+!&2!2-6+17*12!;!(0!3'7+1/*2&!*)32/7'!(',-+!&2!(2&0.?!J(70.*'(!)0&7*/L17-*/'(?!H+/2(!C2--*&&'ART27*4*2?!O*1*(7+-*'!.+!B2&0.!
.+!&2!K2/*81?!



!

iV!

!

f1!+E0*3'!.+!*14+(7*62/*81!.+!&2!<2/0&72.!.+!C*+1/*2(!OL.*/2(!.+!&2!f1*4+-(*.2.!K2/*'12&!.+!C8-.',2=!/''-.*12.'!3'-!
_4*&2!zX5E0+5!P#a$UQ$a#!!-+2&*58!01!+(70.*'!.+!*14+(7*62/*81!.+!7*3'!+/'&86*/'!+1!+&!/02&!(+!-+2&*58!!01!21X&*(*(!
2),*+172&!.+!&2(!<0+17+(!.+!/'172)*12/*81=!E0+!*1/&0;+!)+.*/*'1+(!.+&!:+-,*/*.2!!6&*<'(27'!;!'7-'(!3&260*/*.2(=!;!01!
+(70.*'!.+!7*3'!7-21(4+-(2&!.+!2,'-7'(!+(3'17X1+'(!;!3-+42&+1/*2!.+!21')2&>2(!/'16L1*72(=!+17-+!)*+),-'(!.+!&2!!
/')01*.2.!E0+!-+(*.+!3-89*)2!2!&2!5'12!26->/'&2!+1!&2!&'/2&*.2.!.+!O'17+!O2>5!P3-'4*1/*2!.+!C8-.',2Q?!J&!6&*<'(27'!(+!
.+7+/78!+1!+&!(0+&'!;!+1!+&!3'&4'!3-'4+1*+17+!.+!6-21'(!.+!4+6+72&+(!/0&7*42.'(=!.+(/0,-*L1.'(+!E0+!3'(+>2!012!
/'1/+17-2/*81!2D1!)2;'-!+1!&'(!(0+&'(!.'1.+!-+(*.+!&2!/')01*.2.!E0+!+1!+&!X-+2!-0-2&?!J&!+(70.*'!4+-*<*/8!012!2&72!
+93'(*/*81!2),*+172&!2&!6&*<'(27'!+1!2('/*2/*81!/'1!01!20)+17'!+1!&2!<-+/0+1/*2!.+!7-2(7'-1'(!-+3-'.0/7*4'(!P2,'-7'(!
+(3'17X1+'(!;!21'-)2&*.2.+(!/'16L1*72(Q?!
!
z2-*'(!7-2,2@'(!,0(/21!-+&2/*'12-!&2!+93'(*/*81!2!3&260*/*.2(!/'1!2&7+-2/*'1+(!+1!&2!3-'.0//*81!;!/2-2/7+->(7*/2(!.+!&'(!
+(3+-)27'5'*.+(?!%&!-+(3+/7'=!R&*42$a`!!)+1/*'12!E0+!c01!+(70.*'!30,&*/2.'!-+/*+17+)+17+=!+42&08!+&!*)32/7'!.+!&2(!
+93'(*/*'1+(!E0>)*/2(!;!<>(*/2(!(',-+!&2(!/2-2/7+->(7*/2(!(+)*12&+(!.+!012!3',&2/*81!.+!:'),-+(!E0+!/'1(0&72-'1!3'-!
*1<+-7*&*.2.!P$""V["UQ!+1!&2!5'12!M*7'-2&!B0-=!E0+!*1/&0;+!&2(!F-'4*1/*2(!.+!B2172!G+!PC+17-'!;!B0-Q=!J17-+!N>'(!PR+(7+Q!;!
H0+1'(!%*-+(!PK'-7+Q=!/'1!<0+-7+!2/7*4*.2.!26->/'&2!+!*1.0(7-*2&?!BL!.+)'(7-8!E0+!+&!/'172/7'!:2,*702&!/'1!3+(7*/*.2(!
20)+172!+&!-*+(6'!P.+!.'(!2!/*1/'!4+/+(Q!.+!32.+/+-!2&7+-2/*'1+(!(+)*12&+(!(+4+-2(Y!2(>!/')'!72),*L1!E0+.8!
.+)'(7-2.'!E0+!+&!/'172/7'!:2,*702&!/'1!('&4+17+(!&'!:2/+!+1!.'(!'!7-+(!4+/+(?!F2-2&+&2)+17+=!(+!',(+-42-'1!+1!+&!
3-*)+-!/2('!)'.*<*/2/*'1+(!+1!&2!-+&2/*81!+(7-86+1'(A21.-86+1'(Y!4*L1.'(+=!+1!+&!(+601.'=!)'.*<*/2/*'1+(!+1!&'(!
1*4+&+(!.+!&2!:'-)'12!&07+*1*5217+!;!+1!&2!7+(7'(7+-'12s?!!!

!
J1!'7-2!*14+(7*62/*81!-+2&*52.2!+1!%-6+17*12=!3'-!F232-+&&2!;!(0!+E0*3'$ag!!(+!.+)'(7-8!&2!-+&2/*81!+17-+!&2!+93'(*/*81!2!
3&260*/*.2(!;!21')2&>2(!+1!&2!3-'.0//*81!.+!+(3+-)27'5'*.+(?!J1!+&!7-2,2@'!(+!212&*52-'1!$ag!)0+(7-2(!.+!(+)+1!
3-'4+1*+17+(!.+!:'),-+(!/'1!*1<+-7*&*.2.!*.*'3X7*/2=!/'1!+.2.+(!+17-+!#a!;!gV!2T'(=!E0*+1+(!2(*(7*+-'1!2&!B+-4*/*'!.+!
N+3-'.0//*81!.+&!b'(3*72&!F-'4*1/*2&!C+17+12-*'!.+!N'(2-*'=!3-'4*1/*2!.+!B2172!<+?!Z+!&'(!-+(0&72.'(!(+!.+(3-+1.+!E0+!
+&!3-')+.*'!.+!/'1/+17-2/*81!+(3+-)X7*/2!+1!7-2,2@2.'-+(!+930+(7'(!<0+!)0/:'!)+1'-!E0+!+&!.+!&'(!1'!+930+(7'(?!J1!
+&!)*()'!(+17*.'=!C:*/:*5'&2=!)+1/*'12!E0+!&2!+93'(*/*81!2!26-'E0>)*/'(!72),*L1!30+.+!2&7+-2-!+&!3-'/+('!.+!(>17+(*(!
;!)2.0-2/*81!.+!&'(!+(3+-)27'5'*.+(!30.*L1.'(+!)21*<+(72-!+1!+&!(+)+1!012!/'1/+17-2/*81!+(3+-)X7*/2!.*()*10*.2=!
20)+17'!+1!+&!3'-/+172@+!.+!+(3+-)27'5'*.+(!/'1!21')2&>2(!)'-<'&86*/2(!;!+&+42.2!/'1/+17-2/*81!.+!/L&0&2(!
6+-)*12&+(?!J&!.+7+-*'-'!.+!+(7'(!32-X)+7-'(!(+)*12&+(!.*()*10;+!&2!/232/*.2.!-+3-'.0/7*42!)2(/0&*12!PC:*/:*5'&2=!C=!
#aa`!Q?$aV!

!
R7-2(!*14+(7*62/*'1+(!-+2&*52.2(!+1!%-6+17*12!.+)0+(7-21!&2!3'(*,&+!-+&2/*81!+17-+!&2!+93'(*/*81!2!3&260*/*.2(!;!(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$a#!%4*&2[z25E0+5=!O?=!!Z*<*&*33'=!G?=!O2/!M+21=!H?=!O270-21'=!J?=!J7/:+6';+1=!%?!P#a$UQ?!J14*-'1)+172&!J93'(0-+!7'!S&;3:'(27+!21.!
N+3-'.0/7*4+!b+2&7:!I)32/7(!*1!%6-*/0&70-2&!F'30&27*'1!'<!%-6+17*12?!d'0-12&!'<!J14*-'1)+172&!F-'7+/7*'1!z'&?a"!K'?a`!P#a$UQ?!!
!
$a`!!R&*42?!%?!P#aa`Q!I)32/7'!.+&!)+.*'!2),*+17+!(',-+!&2!<01/*81!6'12.2&!)2(/0&*12?!I1(7*707'!f1*4+-(*72-*'!I72&*21'!.+!N'(2-*'=!
b'(3*72&!I72&*21'!.+!N'(2-*'=!tIII!C'16-+('!B%JO!AN%JO!zR&!ga!
$ag!F232-+&&2!C?=!F24+(*=!%?=!G+&.)21=!N?=!H'04+7!H?=!P#a$$Q?!J&!+<+/7'!.+!&'(!26-'E0>)*/'(!+1!&2!+(3+-)27'6L1+(*(?!!N+4*(72!
b2,21+-2!.+!C*+1/*2(!OL.*/2(!4+-(*81!R1[&*1+!IBBK!$e#"[V$"t!N+4!:2,21!/*+1/!)L.!4?$a!1?#!C*0.2.!.+!M2!b2,212!2,-?[@01?!#a$$!
$aV!C:*/:*5'&2=C?!P#aa`Q!Z*(-037'-+(!+1.'/-*1'(!+<+/7'(!+1!&2!-+3-'.0//*81?!N+4*(72!%-6+17*12!.+!J1.'/-*1'&'6>2!;!O+72,'&*()'=!z'&!
ga!å!K'?!`!



!

ii!

!

-+&2/*81!/'1!2&7+-2/*'1+(!1+0-'&86*/2(?!f1!7-2,2@'!-+2&*52.'!3'-!C5+-1*/5;1*+/$ai!!;!(0!+E0*3'!.+!*14+(7*62/*81!(06*+-+1!
E0+!&2!+93'(*/*81!2!&2!27-25*12!*1.0/*->2!012!.*(<01/*81!)*7'/'1.-*2&!+1!/0+-3'!+(7-*2.'!;!(0(721/*2!1*6-2!E0+!3'.->2!
.2-!&062-!2!2&7+-2/*'1+(!+1!&2!,*'+1+-6L7*/2!/+&0&2-!;!/'1(+/0+17+!)0+-7+!1+0-'12&?!
!

?0#/)<'1%50%/"<1X/+-+/1"0)%0"%&'#0"</"-%
Z*4+-('(!7-2,2@'(!.+!*14+(7*62/*81!PB'052!C2(2.*1:'=!#aaa$ae=!!!B'052!C2(2.*1:'=!#aae$aU!Q!:21!.+)'(7-2.'!&'(!
3-',&+)2(!+1!+&!-+6*(7-'!'<*/*2&!;!&+62&!.+!*17'9*/2/*'1+(!+1!&2!N+3D,&*/2!%-6+17*12=!<01.2)+172&)+17+!-+&2/*'12.'!/'1m!!
2[M2(!.*<*/0&72.+(!+1!+&!-+6*(7-'!/'-3'-2&!.+!&2(!*17'9*/2/*'1+(!.+!&2(!3+-('12(!+930+(72(?!J(7'!(+!.+,+!2!&'(!:X,*7'(!;!
/'1.0/72(!*1.*4*.02&+(!;!('/*2&+(=!;!2!&2!+(/2(2!*1<'-)2/*81!7'9*/'&86*/2!:2&&2.2!+1!&'(!)2-,+7+(!;!+7*E0+72(!.+!&'(!
3&260*/*.2(!E0+!(+!07*&*521?!
,[!M2!+(/2(2!<'-)2/*81!+1!7'9*/'&'6>2!+1!&'(!3-'<+(*'12&+(!.+!&2!(2&0.=!2(3+/7'!E0+!.*<*/0&72!.+7+/72-!2.+/02.2)+17+!
&2(!+1<+-)+.2.+(!2!32-7*-!.+&!.*X&'6'!+(72,&+/*.'!/'1!&2(!3+-('12(!E0+!:21!+(72.'!+930+(72(!2!&'(!3&260*/*.2(!'!:21!
32.+/*.'!012!*17'9*/2/*81!/'1!+(72(!(0(721/*2(?!
/[!J&!,2@'!-+6*(7-'!(+!4*1/0&2!/'1!&'(!7*+)3'(!.+!7-2,2@'!.+!&'(!3-'<+(*'12&+(!.+!&2!(2&0.=!&2!.+7+//*81!.+!&2(!/20(2(!
4+-.2.+-2(!.+!&2!+1<+-)+.2.!;!&2(!3'(*,&+(!3-+(*'1+(!-+/*,*.2(!32-2!1'!-+2&*52-!+&!-+6*(7-'!&+62&!P;!',&*627'-*'Q!.+!&2!
*17'9*/2/*81!+1!&2(!3&21*&&2(!/'--+(3'1.*+17+(?!
!
J1!%-6+17*12!+(!',&*627'-*'!+&!-+6*(7-'!.+!&'(!/2('(!.+!*17'9*/2/*81=!+1!012!3&21*&&2!+(3+/><*/2=!.+!&2(!3+-('12(!E0+!
2/0.+1!2!&'(!/+17-'(!.+!(2&0.!+(7272&+(=!&2!/02&!+(!+14*2.2!2!01!/+17-'!.+!7'9*/'&'6>2!-+6*'12&?!M2(!3&21*&&2(!(+!+14>21!
&2(!01*.2.+(!-+6*'12&+(!;!.+!2&&>!2&!B*(7+)2!K2/*'12&!.+!z*6*&21/*2!.+!B2&0.!PBKzBQ?!
B+6D1!+&!H'&+7>1!I17+6-2.'!.+!z*6*&21/*2!.+&!O*1*(7+-*'!.+!B2&0.!.+!&2!K2/*81$a"!=!+1!#a$e!(+!1'7*<*/2-'1!$?`ae!/2('(!.+!
*17'9*/2/*81!/'1!3&260*/*.2(!.+!&'(!/02&+(!(+!/'1<*-)2-'1!`#g!P$?"#e!;!`"`!-+(3+/7*42)+17+!32-2!+&!2T'!#a$iQ=!
.+(72/X1.'(+!3'-!01!&2.'!012!,2@2!-+&2/*81!+17-+!&'(!/2('(!-+3'-72.'(!;!&'(!/'1<*-)2.'(!;!01!*1/-+)+17'!(*61*<*/27*4'!
+1!&'(!/2('(!/'1<*-)2.'(!+1!&2(!3-'4*1/*2!.+!C8-.',2=!&2!/02&!7*+1+!/')'!,2(+!3-'.0/7*42!2!&'(!/0&7*4'(!+97+1(*4'(!/'1!
2&7'!0('!.+!3&260*/*.2(!3+-'=!!2.+)X(!(+!7-272!.+!012!3-'4*1/*2!/'1!012!2&72!32-7*/*32/*81!.+!&2!('/*+.2.!/*4*&!=!;!.+&!
(+/7'-!.+!&2!(2&0.=!+1!7'-1'!2!&2!3-',&+)X7*/2!!-+&2/*'12.2!/'1!+&!0('!.+!E0>)*/'(!!;!(0!+<+/7'!('/*'2),*+172&?!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$ai!C5+-1*/5;1*+/!%=!~2-2.2;*21!%=!H0(72)217+!d=!M'-+([%-12*5!B!P#a$iQ!J42&02/*81!.+!&'(!+<+/7'(!789*/'(!.+!&2!27-25*12!(',-+!&2!
<01/*81!)*7'/'1.-*2&!+1!.*<+-+17+(!X-+2(!/+-+,-2&+(!I!J1/0+17-'!IHIORM!%421/+(!+1!J(70.*'(!(',-+!W'9*/'&'6>2!;!O+72&+(!I1(7*707'!
.+!H*'E0>)*/2!;!O+.*/*12!O'&+/0&2-!PIHIORMQ[f1*4+-(*.2.!.+!H0+1'(!%*-+(?!
$ae!B'052!C2(2.*1:'=!d?!!#aaa?!cI17'9*/2/*'1+(!/'1!3&260*/*.2(!012!&0/:2!+1!+&!/2)3'!.+!&2!:'-7*/0&70-2!,'12+-+1(+s?!III!C'16-+('!
.+!&2!%('/*2/*81!M27*1'2)L-*/2!.+!B'/*'&'6>2!.+&!7-2,2@'?!G2/0&72.!.+!C*+1/*2(!J/'18)*/2(!PfH%Q?!H(?!%(?!%-6+17*12!
$aU!!B'052!C2(2.*1:'=!d?!!#aae?!M2!3-',&+)X7*/2!.+&!0('!.+!3&260*/*.2(!+1!&2!-+6*81!:'-7>/'&2!H'12+-+1(+s?!J1!M2!!!!3-',&+)X7*/2!.+!
&'(!26-'E0>)*/'(!;!(0(!+142(+(=!(0!*1/*.+1/*2!+1!&2!(2&0.!.+!&'(!7-2,2@2.'-+(=!&2!3',&2/*81!+930+(72!;!+&!2),*+17+!33!#"[!e#?!H+/2(!
O0&7*/L17-*/2(?!O*1*(7+-*'!.+!(2&0.!.+!&2!K2/*81?!R-621*52/*81!O01.*2&!.+!&2!B2&0.!ROB?!H0+1'(!%*-+(!
$a"!H'&+7>1!I17+6-2.'!.+!z*6*&21/*2!P#a$eQ=!Kh!`"$=!BJ!V$=!Z*-+//*81!K2/*'12&!.+!J3*.+)*'&'6>2!;!%1X&*(*(!.+!(*702/*81!.+!(2&0.!.+&!
O*1*(7+-*'!.+!B2&0.!.+!&2!K2/*81!%-6+17*12=!C%H%=!%-6+17*12!



!

ie!

!

YFFB'1;20)<-)%50%#'2;1)%50%:-%)1+/05-5%+/./:%C%50%:-)%2"/.0')/5-50)%)19'0%
-:<0'"-</.-)%-:%2)1%50%B&B$%@-%&#'10+1:1#N-%+181%;-'-5/#8-%+/./:/3-<1'/1%

e[$[%/+-/2!.+&!32-2.*6)2!26-'+/'&86*/'!
M2!G%R=!&2!ROB!;!&2!R-621*52/*81!32-2!&2!C''3+-2/*81!;!+&!Z+(2--'&&'!J/'18)*/'(!PRCZJQ!-+/')*+1.21!&2!6+(7*81!
*17+6-2.2!7217'!.+!&2(!3&262(!/')'!.+!&'(!4+/7'-+(!.+!+1<+-)+.2.+(!/')'!&'(!*1(7-0)+17'(!32-2!&'6-2-!&'(!',@+7*4'(!
.+!6+(7*81!.+!&2(!3&262(!;!-+.0/*-!&'(!-*+(6'(!.+-*42.'(!.+!&'(!3&260*/*.2(!2&72)+17+!3+&*6-'('(=!;!&2!.+3+1.+1/*2!.+!
+(7'($$a!?!F'-!'7-2!32-7+!.*4+-(2(!B'/*+.2.+(!/*+17><*/2(!;!)'4*)*+17'($$$!!E0+!.+(2--'&&21!2/7*4*.2.+(!+1!-+&2/*81!2!&2!
*14+(7*62/*81!;!3-')'/*81!.+!&2!26-'+/'&'6>2!:21!30+(7'!.+!-+&*+4+!&2!1+/+(*.2.!.+!2.'372-!)+.*.2(!-+&2/*'12.2(!/'1!
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!
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! [M2!07*&*52/*81!.+!/',+-70-2(!4+6+72&+(!4*42(!;!)0+-72(!(',-+!+&!(0+&'?!
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1270-2&+(!30+.21!(+-!07*&*52.'(!3'-!&2(!<070-2(!6+1+-2/*'1+(?!
! [R,7+1+-!=)<-9/:/5-5!.+!72&!)21+-2!E0+!+&!3-+.*'!(+!(0(7+17+!+1!01!+E0*&*,-*'!.*1X)*/'!7217'!2!1*4+&!
+/'&86*/'!/')'!+/'18)*/'!;!2.)*1*(7-27*4'?!
! [%&/2152-!?0)/:/0"+/-m!+(7'!+(!E0+!+&!(*(7+)2!30+.2!-+(3'1.+-!;!-+7')2-!2!(0!+(72.'!.+!+E0*&*,-*'!.+!)21+-2!
<24'-2,&+!<-+17+!2!&'(!/2),*'(!*17+-1'(!;!3-'/+('!+97+-1'(=!3'-!+@+)3&'=!012!(+E0>2!'!01!:0-2/X1?!J(!+(7'!&'!E0+!
+(7X1!,0(/21.'!&'(!3-'.0/7'-+(!.+!B217*26'!.+&!J(7+-'!2&!*17+6-2-!&2(!+(3+/*+(!.+&!)'17+!1270-2&!/'1!+&!/0&7*4'!.+!
+(3+/*+(!2102&+(!;!3+-+11+(!;!&2!/->2!.+!21*)2&+($$i!?!
! [R,7+1+-!=Q2/5-5!.+17-'!;!+17-+!6+1+-2/*'1+(!32-2!E0+!7'.'(!3'.2)'(!4*4*-!/'1!2&+6->2=!2&*)+17X1.'1'(!/'1!
/')*.2!(212!;!.*(<-0721.'!.+!&2!1270-2&+52!2!&2!/02&!+(72)'(!01*.'(!;!.+!&2!/02&!.+3+1.+)'(?!!
! [B0(7+172-!&'(!)0'./+/1)%0+1)/)<D8/+1)m!+(!.+/*-!7'.'(!2E0+&&'(!3-'/+('(=!/*/&'(!;!<&0@'(!E0+!&2!1270-2&+52!
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.+!2602!.+!&&04*2=!+7/?!
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(*(7+)2(=!+7/?!!
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2- El caso de los productores hortícolas de Buenos Aires 
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B+!30+.+!.+/*-!E0+=!2&!.*(+T2-!;!+(72,&+/+-!&2(!3-X/7*/2(!26->/'&2(!(+!3+-(*60+!+&!',@+7*4'!.+!*1/-+)+172-!&2!
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.+(7*12.'(!2&!)+-/2.'=!.+!/2372-!&2!)X9*)2!+1+-6>2!('&2-=!.+!<24'-+/+-!&2!4*.2!+1!+&!(0+&'!+1!7'.2(!(0(!+93-+(*'1+(=!
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B+!7-272!.+!+1-*E0+/+-!2!&'(!26-'+/'(*(7+)2(!<24'-+/*+1.'!&2!207'--+60&2/*81!.+!&'(!'-621*()'(!4*4'(!2!32-7*-!.+!&2(!
*17+-2//*'1+(!+17-+!&2(!+(3+/*+(!c3+-@0.*/*2&+(s=!(0(!3-+.2.'-+(!;!32-X(*7'(?!J1!+(7+!/2('!(+!4+-*<*/2!E0+!&'(!
3-'.0/7'-+(!<24'-+/+1!&2!.*4+-(*.2.!<01/*'12&=!;2!<2/*&*721.'!+&!/-+/*)*+17'!;!.+(2--'&&'!.+!+(3+/*+(!(*&4+(7-+(!/')'!3'-!
&2!(*+),-2!.+!3&2172(!2-')X7*/2(!;!)+.*/*12&+(=!&2(!/02&+(!(+-X1!07*&*52.2(!/')'!(*7*'(!.+!2&*)+172/*81=!/',*@'!;!
232-+2)*+17'!3'-!&'(!*1(+/7'(!,+1L<*/'(?!%.+)X(=!(+!/->21!.*4+-(2(!+(3+/*+(!;!-252(!.+!21*)2&+(!2!<*1!.+!6+1+-2-!01!
/*/&'!/+--2.'!+4*721.'!3L-.*.2(!;!&2!6+1+-2/*81!.+!c,2(0-2s!3'-!+@+)3&'!+&!+(7*L-/'&!'!&'(!-+(*.0'(!.+!/'(+/:2?!!
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)21*<*+(72!&0+6'!.+!(+-!(')+7*.'!2!3+-70-,2/*'1+(!.2.2(!3'-!+&!/&*)2=!&2!232-*/*81!.+!*1(+/7'(!1'/*4'(!'!&2(!3-+(*'1+(!
/')+-/*2&+(=!(+!7-272!.+!(*(7+)2(!E0+!(+!)0+(7-21!)X(!+(72,&+(!E0+!2E0+&&'(!(*(7+)2(!,2(2.'(!+1!3'/'(!/0&7*4'(!;!
E0+!-+E0*+-+1!.+!&2!23&*/2/*81!/'17*102!;!/-+/*+17+!.+!*1(0)'(!E0>)*/'(?!N+(3+/7'!2!&2!-+(*&*+1/*2!(+!7-272!.+!
26-'+/'(*(7+)2(!E0+!+(7X1!+1!/2)*1'!.+!7+1+-!&2!/232/*.2.!.+!4'&4+-!2!(0!+(72.'!1270-2&!&0+6'!.+!3-'.0/*-(+!01!
.*(70-,*'?!!N+(3+/7'!2!&2!207'1')>2=!&2!*1.+3+1.+1/*2!3'-!+@+)3&'!-+(3+/7'!.+!'7-'(!2/7'-+(!('/*2&+(!*1.*4*.02&+(!'!
/'&+/7*4'(!E0+!30+.+1!*1/*.*-!+1!&2!7')2!.+!.+/*(*'1+(=!(+!:2!&'6-2.'!7+1+-!)X(!6-2.'(!.+!*1.+3+1.+1/*2!.+!&2(!
+)3-+(2(!3-'4++.'-2(!.+!*1(0)'(=!.+!&'(!*17+-)+.*2-*'(!+1!&'(!)+-/2.'(!;!.+&!+(72.'=!3'-!+@+)3&'=!+1!&2!3-'4*(*81!.+!
(+)*&&2(!;!2/')32T2)*+17'!7L/1*/'?!F'-!D&7*)'=!(+!7-272!.+!(*(7+)2(!/232/+(!.+!/'17-*,0*-!2!&2!(',+-21>2!2&*)+172-*2!
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&'(!/'1(0)*.'-+(!;!+1!&2!/'17*10*.2.!7+)3'-2&!.+!.*/:'!2//+('?!!

B+!7-272!.+!(*(7+)2(!E0+!6+1+-21!(+-4*/*'(!+/'(*(7L)*/'(!.+!*142&'-2,&+!*1/*.+1/*2!+1!&2!4*.2!:0)212!3'-!+@+)3&'!<*@2-!
.*89*.'!.+!/2-,'1'=!(0(7+172-!&2!4*.2!.+!*1(+/7'(!,+1L<*/'(!;!)+@'-2-!&2!/2&*.2.!.+!&'(!(0+&'(?!M2!3-+(+1/*2!;!1+/+(*.2.!
.+!(0(7+172-!+(7'(!(+-4*/*'(!@017'!2!012!3'(*,&+!-+7-*,0/*81!+/'18)*/2!.+(.+!&2!('/*+.2.!2!&'(!3-'.0/7'-+(=!2-7><*/+(!.+!
&2!-+/-+2/*81!.+!26-'+/'(*(7+)2(=!(+!704'!+1!/0+172!/021.'!(+!3-+(+178!&2!'-.+12152!.+!3-')'/*81!2!&2!26-'+/'&'6>2!
+1!+&!.*(7-*7'!.+!C2T0+&2(!.'1.+!(+!3-'30('!.*()*10*-!+&!42&'-!.+!&2(!72(2(!)01*/*32&+(!P*)30+(7'(Q!2!2E0+&&'(!
3-'.0/7'-+(!E0+!*1*/*+1!&2!7-21(*/*81!:2/*2!(*(7+)2(!3-'.0/7*4'(!+/'&86*/'(?!PH(?!%(Q?!PB'052!C2(2.*1:'=!#a$iQ$$U!!!!!

!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$$U!B'052!C2(2.*1:'=!d?!#a$i?!cJ&!.+(2--'&&'!.+!26-'+/'(*(7+)2(!;!(0!-+&2/*81!/'1!&2!/'()'4*(*81!2),*+172&!+17-+!3-'.0/7'-+(!.+&!
X-+2!:'-7>/'&2s?!J1!zI!C'16-+('!%-6+17*1'!;!M27*1'2)+-*/21'!.+!%17-'3'&'6>2!N0-2&!c%17-'3'&'6>2!;!-0-2&*.2.m!3-+(+17+=!
7-21(<'-)2/*'1+(!;!3+-(3+/7*42(s!KD/&+'!%-6+17*1'!.+!%17-'3'&'6>2!N0-2&?!f1*4+-(*.2.!K2/*'12&!.+!B2&72?!B2&72?!



!

ee!

!

B'152++/A"%50%-91"1%0"%0:%B'05/1%50%4'/)</"-%46-/:0S%%
(05-"/<1)S%4-<-8-'+-$%%

!

B'152++/A"%-#'10+1:A#/+-%50%61'<-:/3-)S%@2Vj"S%\)$%&)$%
-'#0"</"-%

3- La agroecología en las producciones extensivas 
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Anexo N°1  Cuadro N° 10 Principios activos registrados en Argentina que reunen las caráctersiticas de altamente peligros y que aparecen en la lista de PAN 
Internacional de Plaguicidas Altamente Peligrosos – Marzo 2018130 
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Toxicidad 

Aguda 

 
Grupo 2: Efectos a largo plazo 

 
Grupo 3: Toxicidad Ambiental 

 
Grupo 4: Convenios 
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) 
carcin
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Muy bio 
acumulable 

Muy 
persistente en 
agua, suelo o 

sedimento 

Muy 
tóxic
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os 

Muy tóxico 
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m
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=
 
1 

Protocolo de Montreal PIC 
Rotterdam 

Convenio de 
Estocolmo 

C
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P
 
E
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o
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3 9 25 
 

1 1 2 3 32 2 14 24 
 

10 5 11 47 
 

1 7 
 

7 

1 542-
75-6 

1,3-
dicloroprope
no 

 1    0     1    1     0     

2 94-82-
6 

2,4-DB  1    0        1 1     0     

3 71751
-41-2 

Abamectina  2   1 1         0    1 1     

4 30560
-19-1 

Acefato  1    0         0    1 1     

5 34256
-82-1 

Acetoclor  1    0        1 1     0     

6 10100
7-06-1 

Acrinatrina  1    0         0    1 1     

7 15972
-60-8 

Alaclor  2    0        1 1     0  1   

8 67375
-30-8 

Alfa-
cipermetrina 

 1    0         0    1 1     

9 7778-
39-4 

Arsénicos y 
sus 
compuestos 

X 1    0 1 1 1      3     0     

1
0 

1912-
24-9 

Atrazina  1    0        1 1     0     

1
1 

41083
-11-8 

Azocyclotín  2   1 1         0 1  1  2     

                                                
130 Confeccionado en base a la comparación del listado de productos activos según registro de Servicio Nacional de Sanidad y Calidad Agroalimentaria de Argentina (SENASA) fecha Noviembre de  2017 y a la 
lista de Plaguicidas altamente peligrosos de  PAN Internacional fecha Marzo de 2018; traducido al español por Graciela Carbonetto, actualización de Lucía Sepúlveda y María Elena Rozas de la Oficina. 
https://rap-al.org/ 
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Anexo 2 Cuadro N°11 
Principios activos registrados en la Argentina que reúnen las características de 
altamente peligrosos y que aparecen en la lista de PAN Internacional según la empresa 
registrante131 
 

 

Principio Activo N° 

Orden 

Empresa Registrante Origen Concentración 

1,3-

DICLOROPROPENO 

1421/1 DOW AGROSCIENCES ARGENTINA S.A. EE.UU. 94,6 

1,3-

DICLOROPROPENO 

1421/2 DOW AGROSCIENCES ARGENTINA S.A. ALEMANIA 94,6 

1,3-

DICLOROPROPENO 

2694/1 AGROQUIMICOS DE LEVANTE S.A. CHINA 98,4 

2,4-DB 105/1 ATANOR S.C.A. ARGENTIN

A 

95 

2,4-DB 816/1 ASOCIACION DE COOPERATIVAS ARGENTINAS 

COOP.LTD. 

ARGENTIN

A 

95 

2,4-DB 1906/1 NUFARM S.A. INGLATER

RA 

94 

2,4-DB 2855/1 RAINBOW AGROSCIENSES S.A. CHINA 98 

ABAMECTINA 1055/2 AGRIMARKETING S.A. CHINA 95 

ABAMECTINA 1118/1 E. PINTAR & ASOC. S.R.L. CHINA 95 

ABAMECTINA 1189/1 NUFARM S.A. CHINA 95 

ABAMECTINA 1199/1 GLEBA S.A. CHINA 87,77 

ABAMECTINA 1281/1 SINER S.A. CHINA 95 

                                                
131 Confeccionado en base a la comparación del listado de productos activos según registro de Servicio Nacional de Sanidad y 

Calidad Agroalimentaria de Argentina (SENASA) fecha Noviembre de  2017 y a la lista de Plaguicidas altamente peligrosos de  PAN 

Internacional fecha Marzo de 2018; traducido al español por Graciela Carbonetto, actualización de Lucía Sepúlveda y María Elena 

Rozas de la Oficina. https://rap-al.org/ 
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