
Nemla
Italian

Studies
Journal of Italian Studies

Italian Section

Northeast Modern 

Language Association

Special Issue:

New Perspectives on Veneto

Literary and Cultural Itineraries

Editors:

Simona Wright

The College of New Jersey

Giovanni Spani

College of the Holy Cross

Volume xxxv, 2013



!!!

Nemla Italian Studies (ISSN 10876715)

Is a refereed journal published by the Italian section of the Northeast 

Modern Language Association under the sponsorship of NeMLA and 

The College of New Jersey

Department of World Languages and Cultures

2000 Pennington Road

Ewing, NJ 086280718 

It contains a section of articles submitted by NeMLA members and 

Italian scholars, exceprts from published and unpublished authors, and 

a section of book reviews.

Participation is open to those who qualify under the general NeMLA 

regulations and comply with the guidelines established by the editors 

of NeMLA Italian Studies.

Essays appearing in this journal are listed in the PMLA and Italica.

Each issue of the journal is listed in PMLA Directory of Periodicals, 

Ulrich  International  Periodicals  Directory,  Interdok  Directory  of 

Public Proceedings,  I.S.I.  Index  to Social  Sciences  and Humanities 

Proceedings.

Institutional subscription is obtained by placing a standing order with 

the editor at the above The College of New Jersey address. Individual 

subscription  is  optained  by  subscribing  online  through  the NeMLA 

Italian Studies webpage: www.nemla.org. Each new or back issue is 

billed $10 at mailing.

*********************



"

Editorial Board for This Volume

Founder

Joseph Germano, Buffalo State College

Editors

Giovanni Spani, College of the Holy Cross

Simona Wright, The College of New Jersey

Assistant to the Editors as Referees

Fabio Benincasa, Duquesne UniversityRome Campus

Francesco Rosetti, Independent Scholar

Letizia Modena, Vanderbilt University

Fulvio Orsitto, California State UniversityChico

Federico Canaccini, LUMSARoma

Christopher Nissen, Northern Illinois University

Gloria Pastorino, Fairleigh Dickinson University

Pierpaolo Antonello, University of CambridgeUK

Umberto Mariani, Rutgers University

Andrea Malaguti, University of Massachusetts Amherst

Philip Balma, University of ConnecticutStorrs

Editorial Assistant

Anna Strowe, University of Massachusetts Amherst



"!!

!"#$%&'((()

*+,-

./012013

Introduction

SIMONA WRIGHT and GIOVANNI SPANI.....................................xi

4531/67

“Venetia (Venice)”: Its Formation and Meaning in the Middle Ages

LUIGI ANDREA BERTO...................................................................1

!"#$% $% &'#()$#$% &*+#("% "%,$-$.("/% 0%1+23-% 45$2"% -+6(2% '(*7% 5$%

Venetia,” protagonisti della vita politica e culturale a Venezia 

*#"%3-$%8$5(+$)+%$%9(-"&'(:$-*+

CHIARA FRISON...............................................................................8

Botteghe  da  Caffè,  Sociability  and  Gender  in  Eighteenth

Century Venice

IRENE ZANINICORDI...................................................................26

Un bibliotecario sotto  inchiesta per antifascismo a Venezia al 

tempo della guerra d’Etiopia

STEFANO TROVATO......................................................................51

LITERATURECINEMATHEATER

4;+:$% )(% :"-5+% "% 5(#$% <-"% '+&"% ="*$2">?% (-5()(5<"2(*7% $%

iniziativa femminili nelle lettere della vedova Maria Savorgnan

PAOLO PUCCI.................................................................................72

Sul sublime in Zanzotto

MARCO PACIONI..........................................................................100

La Paura e il Mondo: Presentazione della poesia di Riccardo Held

ENRICO MINARDI........................................................................131



"!!!

Alcune poesie inedite di Ernesto Calzavara. Saggio di edizione 

critica

ANNA RINALDIN.........................................................................150

Critical  Landscapes:  On  the Mutation  of  a  Territory  and  Its 

Literary  Representations:  The  Case  of  Contemporary Veneto 

and the Example of Massimo Carlotto

ENRICHETTA L. FREZZATO.......................................................172

Il paesaggio veneto in Piovene. Inverno d’un uomo felice: una 

proposta di lettura 

MARIA PIA ARPIONI...................................................................196

;+:<-(*7%'@(<&$?%Io sono Li, La Giusta distanza e Cose 

dell’altro mondo
RON KUBATI.................................................................................221

ITIS Galileo: Marco Paolini and the History of Science

CRISTINA PERISSINOTTO..........................................................245

ANTHOLOGY/ANTOLOGIA:

THE PLACE TO BE

ALESSANDRO CANZIAN. “The Place to Be”..............................271

FABIO FRANZIN...........................................................................276

GIOVANNA  FRENE......................................................................297

SEBASTIANO GATTO..................................................................305

GIULIA RUSCONI.........................................................................310

SERGIO MARIA SERRAIOTTO..................................................313

PIERO SIMON OSTAN..................................................................317

ALBERTO TRENTIN.....................................................................325

GIOVANNI TURRA.......................................................................329



!#

BOOK REVIEWS

Colleoni, Federica, e Francesca Parmeggiani, a cura di. Forme, 

volti e  linguaggi della violenza nella cultura italiana. Lonato 

del Garda, Brescia: Edibom Edizioni Letterarie, 2012. Pp. 260.

PIERLUIGI  ERBAGGIO...............................................................334

Francese, Joseph. Leonardo Sciascia e la funzione sociale degli 

intellettuali. Florence: Firenze University Press, 2012. Pp. 159.

LISA VITALE.................................................................................337

LombardiDiop, Cristina, and Caterina Romeo, eds. Postcolonial 

Italy: Challenging National Homogeneity. New York: Palgrave 

Macmillan, 2012. Pp. 320.

SIMONA WRIGHT.........................................................................340

Marinetti, F.T. Venezianella e Studentaccio. A cura di Patrizio 

Ceccagnoli e Paolo Valesio. Mondadori, Milano, 2013. Pp. 181.

NICHOLAS ALBANESE...............................................................345

Orsitto, Fulvio, ed. Cinema e Risorgimento: visioni e revisioni. 

Da  “La  presa  Di  Roma”  a  “Noi    credevamo.”  Manziana 

(Roma): Vecchiarelli, 2012. Pp. 361.

MARTINA  DI  FLORIO  GULA...................................................347

Serra, Maurizio. Malaparte: Vite e leggende. Venice: Marsilio, 

2012. Pp. 587.

FRANCO  BALDASSO..................................................................351

Spani,  Giovanni,  and  Philip  Balma,  eds.  L’Italia  letteraria 

!" #$%!&'()*+',#'" -'." /!#)%-)" 0)1!#!%()" '$" *$)+%$" %)/(+$. 

Cuneo: Nerosubianco, 2013. Pp. 172.

MATTIA  ACETOSO......................................................................354

Stillman, David, and Tiziano Cherubini. The Ultimate Italian: 

Review  and  Practice.  New  York:  McGrawHill  Companies. 

2013. Pp. xiv + 433.

LINO MIONI..................................................................................357



$4:

5#' 89&:9;;<"' )&=&>"' <=' ?<")&=&@' !"#$%"&' ()*"' *&+&' ,$-./$A'

$=9'8B"8":>9'C<'#&>>$B9'

=+%>?*%@2>!%)!%A!%+-A)2+>*.%
-B2C*+>2%AD3%*%-B2C*+>2%EC!%2))F!%)F*%)!%)*0)-+2(

G?!>2%1!2"*+*3&4#F"*#%&EM0#&0%(%&N"1.'"

!"0%&(*1.&"$

=C% H-*A-EE!2% 0-HH0*A*+I-3% >-% -C)?+!% -++!% *% -% C!"*CC2%
!+I*0+-,!2+-C*3% ?+% I*@-% -C% )*+I02% >!% 0!)*0)F*% !+I*0>!A)!HC!+-0!(% J-%
)0!I!)-%C*II*0-0!-3%A*)2+>2%C*%@2>-C!IK%)F*%C*%A2+2%H02H0!*%@-%AH*AA2%
->2II-+>2% -+)F*% H02AH*II!"*% +?2"*3% F-% -+)FL*AA-% )2+I0!B?!I2% )2+%
!+I*0*AA*% )0*A)*+I*% -CCL!+I*0H0*I-,!2+*% >!% M?*CC*% AH*)!-C!% )-0I*% >*C%
I*00!I20!2%)F*%A2+2%C*%0-HH0*A*+I-,!2+!%>*!%C?2EF!%+*EC!%A)0!II20!(%

=+%-@B!I2%H-*A!AI!)23%!C%I*00!I20!2%"*+*I2%+*C%)20A2%>*!%A*)2C!%F-%
N-"20!I2%!C%A20E*0*%*%C2%A"!C?HH-0A!%>!%?+-%I0->!,!2+*%)2+I0-AA*E+-I-%>-%
?+-%A*+A!B!C!IK%*%?+-%0!))F*,,-%)2+%H2)F!%*E?-C!3%)F*%A!%A2+2%@-+!N*AI-I*%
!"#$%&%'()$*'&#+,!)#-'$#)(()$'./+$0+//".+!1)2$#)((3'.!1+/)//%.'2$#)(('$
C*II*0-I?0-(%

O0*>*% >*CC-% I0->!,!2+*% C*II*0-0!-% H-*A!AI!)-% !+-?E?0-I-% >-C%
1*I0-0)-3% >!% ?+-% P"!)*+I!+!IKQ% R1-0!A*% $98;S$999T% 0->!)-I-% +*CC-%
+-I?0-% >*!% )2CC!% U*0!)!% *% -C% )2+I*@H2% -CI2% 0-HH0*A*+I-+I*% >!% P?+%
)*0I2% "*+*I!A@2% @!II*C*?02H*2Q% RU*II!,-3% !+% 1!2"*+*3%8)"*"% #!T% N?%
G?!>2% 1!2"*+*% R'!)*+,-% $4<;SJ2+>0-% $4;8T3% +*CC-% )?!% A)0!II?0-% !C%
H-*A-EE!2% 0-HH0*A*+I-% ?+-% >*CC*% )F!-"!% !+I*0H0*I-I!"*%@-EE!20@*+I*%
)4,!'!+2$ '$ 0'//"$ !1)$ ("$ 5+$ '55%*'$ 6+#$ '!!)-+"#+$ !1)$ 50'-+'#"$ 7'($
C*II*0-C*%-CCL-CC*E20!)23%2AA!-% C*EE*+>2C2%-+)F*% !+%M?-+I2%H-0->!E@-%
>!% )2+2A)*+,-%>-CC*%"-C*+,*% !+I*0!20!Q% RV02II!%$<T($%W+-%>*CC*%H0!@*%
H02"*% +-00-I!"*% H!2"*+-+*3% 4#F"*#%& EM0#& 0%(%& N"1.'"3% !+)C?A-% +*CC-%
0-))2CI-%G+& F"E%F+& +11"O*+3% H?BBC!)-I-% -%X20!+2% >-%U?0-II!% +*C% L6$3%
0.)5)#/'$+#$/'($5)#5"$)*).&)#-)$/'#/"$0.)!"!+$8%'#/"$5+&#+,!'/+9)$7+$
?+%0-HH20I2%+*)*AA-0!2%N0-%C-%)2@HC*AA!IK%HA!)2C2E!)-%>*!%H*0A2+-EE!%*%
EC!%AH-,!3%+-I?0-C!%@-%-+)F*%-0)F!I*II2+!)!3%!+%)?!%*%>!%)?!%*AA!%*A!AI2+2(7

=C%H0*A*+I*%C-"202%!+I*+>*%N20+!0*%-C)?+*%C!+**%>!%-+-C!A!%>!%I-C*%
0-))2+I23%!+%0*C-,!2+*%-CC-%I*@-I!)-%!+>!)-I-3%+*CC-%)2+A-H*"2C*,,-%)F*%
C-%PC?+E-%N*>*CIKY%N0-%C*%!AI-+,*%>*C%H*0A2+-EE!2%*%M?*CC*%0*C-I!"*%-C%
H-*A-EE!2Q%0*+>*%AZ%2EE*II!"-B!C*%?+-%0*-CIK%!+I*0!20*3%@-%*AA-%-HH-0*%



$4;

4G&K?>-?PP48&!>5>68&45&K48!>5>

)!2+2+2AI-+I*%A*E+-I-%>-%-0>?*%-@B!E?!IK%*%>*)!N0-B!C!IK%RV02II!%79T3%
+*0%/':+(+$'$8%)((3+*0."#/'$)$'$8%)($,("#)$7+$69+!)#/+#+/;<$7+$!%+$5!.+9)$
1-0!A*%+*CC-%H0*N-,!2+*%-CC*%A0*."(

12)2%H![% -% +20>%>*!% )2CC!%O?E-+*!% >2"*% I0-A)20A*% EC!% ?CI!@!%
-++!%>*CC-%A?-%"!I-%\0-+)*A)2%1*I0-0)-3%>-%@2CI!% 0!I*+?I2% CL!+"*+I20*%
>*C%H-*A-EE!2%)2@*%AH*))F!2%>*CCL-+!@-3%-CI0!%)2CC!%"*+*I!3%!%"!)*+I!+!%
U*0!)!3%A2+2%AI-I!%H*0%1!2"*+*%P!C%H![%)-02%*%H![%@2CC*%H-*A-EE!2Q%>*CC-%
A?-%"!I-%RP10*N-,!2+*Q%-%G"$$"*"&E.&0#+&#%F.L.+3%1!2"*+*3%8)"*"%7;7%T(%
=!.+//".)$4.'$+$0+>$5+&#+,!'/+9+$7)($?"9)!)#/"$+/'(+'#"2$.'!!"(5)$)$7)!(+#@$
!+%@2>2%>*C%I?II2%20!E!+-C*%C-%0!))F!AA!@-%*0*>!IK%>*CC-%I0->!,!2+*%"*+*I-%
+*CC-%0-HH0*A*+I-,!2+*%H-*A-EE!AI!)-(%PW+2%>*EC!%*02!%!+I*CC*II?-C!%>*C%
+2AI02% I*@H2Q%@-%P)2AZ%*A!E*+I*%A)0!II20*Q%A*)2+>2%\0-+)2%V20>*CC!%
ABC2$7'$)55).)$8%'5+$7)($/%//"$7+*)#/+!'/"$0).,#"$7'+$&.'#7+$()//".+$7)+$
+2AI0!% E!20+!% 2% )2@?+M?*% P>*H2A!I-I2% +*CC-%@*@20!-% !+% ?+% M?-C)F*%
@-C2%@2>23%2%)2+%?+-%)*0I-%)2+>!A)*+>*+,-(Q% =C%H*0)20A2% C*II*0-0!2%
>!%1!2"*+*%N?%)2@HC*AA2%*%"-0!*E-I23%@-%A*@H0*%"!%E!2)-+2%?+%0?2C2%
H0!@-0!2%EC!% AI0?@*+I!%>*CCL!+I*CC!E*+,-3%H02H0!%>!%?+2% A)0!II20*%P-CC-%
N0-+)*A*Y% % I?II2% -+-C!I!)23% H0!"2% >!% M?*CC-% >!"!+-% N-)2CIK3% >!"*+I-0*%
HC-AI!)23%A*%+2+%)20H20*2Q%RV20>*CC!%$<T(%&CC-%)-0*+,-%>!%HC-AI!)!IK%+*CC-%
A)0!II?0-%>!%1!2"*+*3%)2AZ%H02N2+>-%*%AH*)?C-I!"-3%A*@B0-+2%2NN0!0*%?+%
!"#/.'00)5"2$*'$'#!1)$%#3+**'&+#)$.+D)55'$#)(()$!"5)$7)(('$#'/%.'$)$
7%#8%)$ %#'$ !"#4).*'$"&&)//%'()2$ ()$ &)"&.',)$ %*'#)2$ 50)!+'(*)#/)$
"*+*I*3%)F*%I-+I-%H-0I*%F-++2%+*!%I*AI!%>!%1!2"*+*(6

JL!@H20I-+,-%>*!% C?2EF!%+-I-C!%-+)F*%+*CC-%>!@*+A!2+*%>*CC-%
@*@20!-3% !C% 0!C!*"2% -AA?+I2% )2+% A*@H0*% )0*A)*+I*% )2+A-H*"2C*,,-%
>-CC*%-0I!%C*II*0-0!-3%H!II20!)-%*%-0)F!I*II2+!)-3%!+)2+I0-I*%H0*)2)*@*+I*%
*%+-I?0-C@*+I*%+*EC!% AH-,!% -B!I-I!"!% N-@!C!-0!% *% !@@*0A2% !+%?+%)*0I2%
0')5'&&+"2$6!1)$E$+($0+>$7"(!)$7)($*"#7"$)$0%@$)55).)$+($0+>$'*".'()<$
R1!2"*+*3%4E%1.&"&*+O.%#"%84T3%A2+2%*AHC!)!I-I!%!+%I*AI!%!+%)?!%CL-?I20*%
>*A)0!"*%EC!%-++!%N2+>-@*+I-C!%>*CC-%A?-%N20@-,!2+*3%?+2%H*0%I?II!%4E%1.&
"&*+O.%#"Q%*%I0-AH2AI!%!+%@2>-C!IK%H![%2%@*+2%"*C-I*%+*CC-%A?-%+-00-I!"-(%
G-B0!*C*%V-I-C-+2%R5T3%)F*%1!2"*+*%P-HH0*,,-"-%H-0I!)2C-0@*+I*%)2@*%
H02N2+>2% )2+2A)!I20*% *% )0!I!)2% H*+*I0-+I*% >*CC-% A?-% 2H*0-Q% R]!@^%
1!2"*+*3%!+%1!2"*+*3%!"*.$/&"&("#L%O#+%"!!T%F-%A)0!II2%!+%H02H2A!I2.%

_%H02B-B!C*%)F*%!+%I?II!%!%A?2!%C!B0!%>L!+"*+,!2+*%1!2"*+*%->2@B0!%
EC!%*"*+I!%*%!%>!AA!>!%>*CC-%A?-%N20@-,!2+*(%OEC!%AI*AA2%F-%>!)F!-0-I2%
)F*% *AA!% )2AI!I?!A)2+2%?+% I*+I-I!"2%>!% H200*% *M?!C!B0!2% I0-% !% A?2!%



$45

?*).%#.

`H0!"-I!% >!A20>!+!(L% a!% M?!% CL!@H0*AA!2+*% >!% @20-C!A@2% *% >!%
'%/":+"&.',5*"$!1)$+$5%"+$."*'#-+$5%&&).+5!"#"F$7+$8%+$'#!1)$()$
@2CI*HC!)!%0-AA2@!EC!-+,*%>*!%H*0A2+-EE!%I0-%C202(%

?'/"$ '$G+!)#-'$#)($ HIJB2$,&(+"$ %#+!"$7)($ !"#/)$K.'#!)5!"$L+"9)#)$
120I2%G2>!%*%>!%bI*N-+!-%>!%'-C@-0-+-3%-HH-0I*+*+I!%-%>?*%-+I!)F*%*%
+2B!C!% )-A-I*% "*+*I*% *% )2AI-+I*@*+I*% -AA20B!I!% !+% !+I*0*AA!% H*0A2+-C!%
*>% !@H*E+!% @2+>-+!3% >-% 0-E-,,2% !C% A2C!I-0!2% G?!>2% I0-A)200*% E0-+%
H-0I*%>*CCL-++2%+*CC-%'!CC-%]-0EF*0!I-8%>*!%'-C@-0-+-%A?!%)2CC!%U*0!)!3%
H0*AA2% CL-@-I-%H02,!-%O0A!C!-.% PM?*AI2% -@B!*+I*% *% !% A?2!% H*0A2+-EE!%
0!)2@H-0!0-++2% A*+,-% I0*E?-% +*!% A?2!% A)0!II!% N?I?0!Q% R]-0I!E+2+!3% !+%
1!2"*+*3%8)"*"% C#!T% B*+)FD% AH*AA2% @-A)F*0-I!% *% A"*C-I!% -CC2% AI*AA2%
I*@H23%H02H0!-% A?CC-% A2EC!-%>*CC*%2H*0*3% >-CCL-""*0I*+,-%)F*% I?II2% !+%
)55)$#"#$E$!1)$,#-+"#)$7)((3'%/".)M$N#$8%)5/"$60')5'&&+"$!1+*).+!"<$
CL->2C*A)*+I*%G?!>2%)2@H!*%C*%A?*%H0!@*%C*II?0*%!@H20I-+I!3%P!%E0-+>!%
H2*@!% )F!@*0!)!% RG+& P"*0C+1"(("& 1.R"*+$+Q& GM8*1+#E%& A0*.%C%TQ%
R]-0I!E+2+!3%!+%1!2"*+*3%8)"*"%C#!T(%

\2+>-@*+I-C!% H*0% C-% N20@-,!2+*% )?CI?0-C*% >*CC2% A)0!II20*%
"!)*+I!+2%A2+2%EC!%-++!%?+!"*0A!I-0!3% I0-A)20A!%>-C% L79%-CC-%\-)2CIK%>!%
O)//).)$ )$K+("5",'$7)((3P#+9).5+/;$=/'/'()$7+$Q+('#"2$ 7"9)$ 5+$ ('%.)'$
#)($ HIRI$ 5"//"$ ('$ &%+7'$ 7+$ 8%)(("$ !1)$ 7'$ 5%:+/"$ 7+9)#/@$ 5%"$ &.'#7)$
@-*AI023%G!?A*HH*%&+I2+!2%U20E*A*3%!C%M?-C*%"!%I*+*"-%C-%)-II*>0-%>!%
OAI*I!)-(% b2+2% -++!% >!% -HH0*+>!AI-I2% H*0% 1!2"*+*% )0!I!)23% +-00-I20*3%
E!20+-C!AI-3% >-!% )?!% A)0!II!% *@*0E*% ?+-% A2EE*II!"!IK% )2@HC*AA-3% 0!))-%
>!% AN-))*II-I?0*3% *A?B*0-+I*% -C% H?+I2% >-% *A2+>-0*% A?CCL2EE*II2% >*CC-%
H02H0!-% -+-C!A!% R]-0I!E+2+!3% !+% 1!2"*+*3%8)"*"% :S;T(% G!K% !+% M?*AI2%
H*0!2>2%_%*"!>*+I*%?+-%H-0I!)2C-0*%-II*+,!2+*%-CC-%H0*A*+,-%*%-C%0?2C2%
>*EC!% A)*+-0!% H-*A-EE!AI!)!% +*!% I*AI!% C*II*0-0!3% )2++*AA-% -CCL*A!E*+,-%
>!%>-0%A*E?!I2%-%!AI-+,*%H*0A2+-C!%0->!)-I*%+*C%H02N2+>2(%b2+2%M?*AI*%
5/)55)$ +5/'#-)$ '$ *"/+9'.)$ (3'::'#7"#"$ 7)&(+$ 5/%7+$ ,("5",!+2$ 7+$ !%+$
1!2"*+*%>-0K%)2+I2%+*CC-%H0*N-,!2+*%>*C%L85%-CC-%P+LL"$$+&5"*+&R8)"*"%
8:7T3% !C%02@-+,2%?A)!I2%>-%U2@H!-+!%+*C%$486%@-%0*>-II2%+*C%$4643%
H0!@-%>*CC*%G"$$"*"&E.&0#+&#%F.L.+.%

/*C%I*@H2%>*!%@!*!%AI?>!%!2%)*0)-"2%>*C%0*AI2%+2+%A*%N2AA*02%E!?AI*%
()$7"//.+#)$+#$!%+$*+$+*:'//)9"2$*'$5"('*)#/)$5)$*+$4"55)."$'7'//)F$
*%M?*AI-%N20A*%N?%C-%H0!+)!H-C*%)-E!2+*%H*0%C-%M?-C*%C-A)!-!%EC!%AI?>!%



$44

4G&K?>-?PP48&!>5>68&45&K48!>5>

,("5",!+2$ +#$!%+$ 54"&'9"$ +$*+)+$%*".+$7+'()//+!+2$*'$#"#$9"()9"$
>!AI-))-0@!%>-CC*%@!*%0!)F!*AI*%H0!"-I*(9

b!%I0-II-%>!%0!)F!*AI*%)F*%I02"-+2%C-%C202%H0!@-%H02B-B!C*%A20E*+I*%+*!%
7+4,!+(+$/.'5!".5+$7+$L+"9)#)2$:'*:+#"$)$0"+$.'&'--"$7"/'/"$7+$&.'#7)$
"!"-)!IK%!+I*CC*II?-C*3%@-%C-A)!-I2%AH*AA2%A2C2%>-!%E*+!I20!%*%!+>2II2%-%
*'/%.'.)$%#$!'.'//).)$+#/."9).5"$)$7+4,!+()M:%X-C!%B!A2E+!3%!+I*CC*II!"!%@-%
-+)F*%*%N20A*%A2H0-II?II2%-NN*II!"!3%A!%20!*+I-+2%>?+M?*%>!%H0*N*0*+,-%
"*0A2% CL-II!"!IK% C*II*0-0!-% *% E!20+-C!AI!)-(% c!A-CE2+2% -% M?*AI!% -++!%
-+)F*%-C)?+!%>*!%0-))2+I!%H2!%0!?+!I!%+*CC-%0-))2CI-%G+&F"E%F+&+11"O*+3%
H?BBC!)-I!%I?II!%+*CC-%0!"!AI-%;%#F"O#%3%)2+%)?!%1!2"*+*%)2CC-B20-%>-C%
L7;%-C%L663%->%*A)C?A!2+*%>*C%7+O+LL%&R"#&"E0'+$%3%?A)!I2%A?%K"O+C%3

d-%A)0!II2%V-I-C-+2%)F*%-+)F*%!+%M?*CC-%)F*%N?%C-%A?-%H02N*AA!2+*%
.)'()2$ +($ &+".#'(+5*"2$ L+"9)#)$ 0"./@$ 5)*0.)$ 6('$ 5%'$ +#/)((+&)#-'$
)F*% >!C-I-% !C% H0*I*AI2% !+!,!-C*% A*)2+>2% EC!% AI!@2C!% >L?+% !+)-C,-+I*%
H02BC*@!A@2%@20-C*Q%R4T(%OAA2%!@H0*E+-%-+)F*%!%A?2!%*A20>!%>!%)0!I!)2%
*% 0*)*+A20*3% A*E+-I!% !+N-II!% >-% ?+-% )*0I-% I*+>*+,!2A!IK3% )F*% *+?)C*-%
)()*)#/+$ 7)5/+#'/+$ 7'$ 5%:+/"$ '$ )55).)$ !"5/+/%/+9+$ )$ 0).,#"$ "55)55+9+$
+*CC-%A?-%+-00-I!"-(%\0-%M?*AI!3%AH!))-%?+-%)*0I-%!+I*0!20!,,-,!2+*%>*C%
H-*A-EE!23%I*20!,,-I-%.#&#0'"%+*CC-%0*)*+A!2+*3%>*CC2%AI*AA2%-++2%>*CC-%
!"E%F+&+11"O*+Q% -% ?+% 02@-+,2%>!%V!+*CC!% R41&;%#F"O#%3% 79% N*BB0-!2%
HISHF$+#$L+"9)#)2$8)"*"%:T.%P=C%H-*A-EE!2%>!%V!+*CC!%_%H*0%A*%@*>*A!@2%
?+%H*0A2+-EE!2.%*%A!%>!AI!+E?*%>-%M?*CC2%>*!%H![%H*0%M?*AI2%A?2%)-0-II*0*%
>!%)0*-I?0-%-+!@-I-(Q%1-02C*%)F*%-+I!)!H-+2%)F!-0-@*+I*%M?*CC*%>*CC-%
H0*N-,!2+*%-CC*%G"$$"*"&E.&0#+&#%F.L.+S&Pc!I-3%C-%@!-%H02I-E2+!AI-3%"!"*%
)2+%@*%)2@*%?+%H-*A-EE!2(Q

&C%L6$%*%-C%L66%0!A-CE2+2%>?*%A)0!II!%!+I!I2C-I!%0!AH*II!"-@*+I*%
P.$+& +& !.'"#L+% *% 41& !"#"$%& .#& P+R*."1& A+0*"& R*+I0-@B!% -HH-0A!% A?%
GM?(R*%C.+#%3% +*CCL20>!+*% !C% 78%-H0!C*%$46$%*% !C% 7% A*II*@B0*%$466T3%
>2"*% EC!% *C*@*+I!% )-0-II*0!AI!)!% >*CC-% I*00-% "!)*+I!+-3% *% "*+*I-% !+%
&)#).'()2$'00'+"#"$&+;$7)!"7+,!'/+$ +#$!1+'9)$*".'()$ AQ'./+&#"#+$ +#$
1!2"*+*3%8)"*"%$6T(%/*C%H0!@2%PC-%N-AI2A-%)20+!)*%02@-+-%)F*%F-%>-I2%
-%'!)*+,-%!C%1-CC->!23Q%H0*A*+I*%-+)F*%!+%4#F"*#%&EM0#&0%(%&N"1.'"Q%*%
CLP-II*EE!-@*+I2%A2E+-+I*%*%)2+I*@HC-I20*Q%)?!%!%H![3%P+2+%0!?A)*+>2%
-% B*+% >*I*0@!+-0A!Q% A2+2% )2+>2II!% >-CC-% "*+*I-% P>2C)*,,-% N-II-% >!%
@2CI!%)2++?B!%*%@!AI!2+!(Q%/*C% A*)2+>23%)2+%H-02C*%)F*%*)F*EE!-+2%
C-% H-AA!2+*% >*CCL-?I20*% H*0% C-% H!II?0-% *% H*0% )*0I!% I2+-C!A@!% "*+*I!3%



7<<

?*).%#.

PCL-@B!E?!IK%I*+*0-Q%>*C%)-0-II*0*%"*+*I23%+*C%M?-C*%P!%A*+I!@*+I!%H![%
>!"*0A!Y%I*+>2+2%-%@*A)2C-0A!Y%)2@*%)2C20!%C!M?*N-II!(Q

V2+I*AI?-C@*+I*%-%M?*AI-%H*)?C!-0*%-II*+,!2+*%H*0%!C%0-HH20I2%
N0-%AN*0-%!+I!@-%*%A)*+-0!%*AI*0!20!3%*@*0E2+2%!+%1!2"*+*%H0*2))?H-,!2+!%
H*0%C-%+-I?0-%>*!%)-0-II*0!%>*!%H*0A2+-EE!3%+2+%A*+,-%)2+I0->>!,!2+!%N0-%
AH!+I*% +2"*)*+I!AI*% *>% *?02H**% *% 0!AH*II2% >!% +20@*% )C-AA!)F*3% N0-% C*%
M?-C!%-%H0*"-C*0*3%-+)F*%+*CC*%)2+)0*I!,,-,!2+!%+-00-I!"*3%A2+2%C*%H0!@*.%
PCL-0I*%@2>*0+-%H![%"-C!>-%_% I?II-3%*%A-0K%H*0%?+%H*,,23%+*CC2%AI?>!2%
>*CCL*))*,!2+-C*%*%>*C%@20B2A2Q%R!+%9.N"C+&E".&O.+11.3%GM?(R*%C.+#%3%
T$ '&"5/"$ HISRF$Q'./+&#"#+$ +#$ L+"9)#)2$8)"*"$ UCF$ 6%#'$ &.'#7)$ './)$
+-00-I!"-%@2>*0+-% +2+% H2I0K% )F*% *AA*0*% !+I*0!20*Q% R:#+&)*"N+L.%#"3%
GM?(R*%C.+#%2$RI$7+!)*:.)$HISVF$Q'./+&#"#+$+#$L+"9)#)2$8)"*"$ICF$)$
C-%>!)F!-0-,!2+*%>!%!+I*0*AA*%H*0%C-%HA!)2-+-C!A!%0!I*+?I-%?I!C*%P-C@*+2%
)2@*%20!*+I-@*+I2%"*0A2%CL!+>-E!+*%HA!)2C2E!)-Q%R+*CC-%0*)*+A!2+*%-%
;.F.1$/&E"1&5%F"'"#$%%>!%\C20-3%K+#2$T2$&+%&#"$HISVF$Q'./+&#"#+$ +#$
1!2"*+*3%8)"*"%4T(%

G+& F"E%F+& +11"O*+% _% >?+M?*% -+)FL*AA-% P?+-% AH*)!*% >!%
AH*0!@*+I-,!2+*%>!%M?*!%A2II*00-+*!%>*CCL-+!@23%-CC-%)?!%-+-C!A!%*EC!%A!%
0!"2CE*0K%H2!%)2+%)2AI-+,-Q%RV-I-C-+2%5T(%=C%0-))2+I2%4#F"*#%&EM0#&0%(%&
N"1.'"%!"!%!+)C?A23%H?BBC!)-I2%H0!@-%!+%0!"!AI-%+*C%L743%_%H02B-B!C@*+I*%
?+2%>*!%I*AI!%H![%B*CC!%>!%1!2"*+*3%0!))F!AA!@2%>!%0!N*0!@*+I!%20!E!+-C!%
-+)F*%+*CCL-@B!I2%>*CC-% I*@-I!)-% H-*A-EE!AI!)-(%J-% N0-A*% !+)!H!I-0!-.%
P-@!)!3% !2% "!"2% !+% ?+-% I*00-% !+)-+I-I-3Q% A!EC-% !@@*>!-I-@*+I*% !C%
0-HH20I2%N0-%!C%H02I-E2+!AI-3%C-%)?!%N*C!)!IK3%*+?+)!-I-%+*C%I!I2C23%I0-AH-0*%
>-C% I2+2% >*CCL-NN*0@-,!2+*3% *% !C% H-*A-EE!2% )!0)2AI-+I*3% +*CCL-@B!I2%
>!% ?+-% )200!AH2+>*+,-%?2@2S+-I?0-% )2+I0-AA*E+-I-%>-% *C*@*+I!% +2+%
I-+I2% 0*-C!3% M?-+I2% H*0"-A!% >*CC-% A2EE*II!"!IK% >*CC-% "2)*% +-00-+I*(% =C%
)-0-II*0*%!+I*0C2)?I20!2%>*CCL*A20>!23%)2+%)?!%)!%A!%0!"2CE*%-%?+-%)*0)F!-%
0!AI0*II-%>!%?>!I20!3%A*@B0-%0!)-C)-0*%@2>?C!%>!%A-H20*%)C-AA!)F*EE!-+I*%
*%!A2C-0*%?CI*0!20@*+I*%CL!2%+-00-+I*%-CCL!+I*0+2%>!%?+-%AN*0-%>!%0*C-,!2+!%
H0!"!C*E!-I*(%J-%A?))*AA!"-% 0-HH0*A*+I-,!2+*%H-*A-EE!AI!)-%-BB0-))!-%
-CCL!+I*0+2%>!%?+2%AI*AA2%AE?-0>2%-+)F*%C-%0*A!>*+,-%>*C%H02I-E2+!AI-3%
)2+N*0*+>2C*%)2AZ%?+%"-C20*%H-0I!)2C-0!AA!@2%!+%0*C-,!2+*%-C%)2+I*AI2%
#'/%.'(+5/+!"F$ ('$7)5!.+-+"#)$,#+5!)$0).$"!!%0'.)$ /%//"$ +($0.+*"$ /)5/"$
>*C% 0-))2+I23%)F*%H20I-% C-%>-I-%>*C%7<%E*++-!2%$47;(;%J-%+-00-,!2+*%
0."!)7)$ !"5W2$ 0).$ 0+!!"()$ 0'./+$ !"#/.'55)&#'/)$ 7'$ %#'$ 7'/'2$ ,#"$ '($
76% @-0,2% >*CC2% AI*AA2% -++23% *>% *AI*+>*+>2A!% M?!+>!% *A-II-@*+I*%



7<$

4G&K?>-?PP48&!>5>68&45&K48!>5>

H*0% I?II-% C-% AI-E!2+*% !+"*0+-C*(%&CC-% C?)*% >*CC-% I*@-I!)-% H-*A!AI!)-3%
-+)F*%M?*AI!%0!N*0!@*+I!%-AA?@2+2%?+%H0*)!A2%0!C!*"2%A!@B2C!)23%)F*%
5+$!1+'.+.'##"$50)!+'(*)#/)$#)($,#'()$7)($ .'!!"#/"2$!"#$ (3+#5/'%.'.5+$
>!% ?+-% )200!AH2+>*+,-% N0-% C-% B*CC-% AI-E!2+*% !+% -00!"2% *% CL-))0*A)*0A!%
>*C% A*+I!@*+I2% >!% N*C!)!IK% >*C% H02I-E2+!AI-(% a?+M?*3% I?II2% !C% B0-+2%
>L*A20>!23% C?2E2% H-0I!)2C-0@*+I*% )2++2I-I2% >!% 2E+!% 2H*0-% C*II*0-0!-3%
E$7)7+!'/"$'$59"(&).)$+($,("$7)($.'00"./"$4.'$+($5"&&)//"$!1)$#'..'$)$('$
PI*00-%!+)-+I-I-Q%!+%)?!%*EC!%P"!"*Q%23%@*EC!23%P"!CC*EE!-Q.5

W+% !+)0*AH-@*+I2% >*CC-% H!-+?0-3% !% )2CC!% U*0!)!3% >!% )?!% "!CC*EE!2%
'(()$4'(7)F$5"(()9'/"$7'($9)#/"2$4).*'/"$(W$0).$*+.'!"("F$!"#$8%)(('$
9"(%/'$()&&).'F$!"#$8%)($0.",("$!1)$0'.)$4%&'!)$)7$E$4).*"2$!"*)$
+($!"#/".#"$73%#$9)("2$,55'/"$*)#/.)$(3'.+'$("$&"#,'M$N$!"((+$X).+!+$
1'##"$ 7+5!.)/+$ 0)#7++2$ !"*"7+$ '99'((+2$ '*+!1)9"(+$ #)::+)F$ #"#$
N*0@-+2% +*"*3% A*% +2+% M?*CC-% H2)-3% C-% H![% B0!CC-+I*% >!% I?II*3% )F*%
:'5/'$ '$ 5%&&).+.*+$ 8%'(!1)$ 7)5+7).+"$ 7)($ ?".7F$ 7+50"5/+$ !"5W$ '$
C-B!0!+I23%)F*%-C%)0!+-C*%H![%H02AA!@2%A2"0-AI-%>!%H2)2%!C%A*E?*+I*3%
*%-%M?*AI!%?+%I*0,2%H![%C2+I-+2(%R1!2"*+*3%8)"*"%$;9T

X?II23%!+%M?*AI*%0!EF*3%_%-))?0-I-@*+I*%A2HH*A-I2%H*0%0*+>*0*%)2+%C-%
H*0N*,!2+*% >*CC*% H-02C*% M?*CC-% >*C% I*00!I20!2% B*0!)2.% CL-EE*II!"-,!2+*%
RPC*EE*0-Q3% P>!A)0*I!Q3% P)2@2>!Q3% P-@!)F*"2C!Q3% PC-% H![% B0!CC-+I*QT3%
(3+#/).0%#-+"#)$!1)$0'%5'$7)(+!'/'*)#/)$*'$!"#$5+&#+,!'/"$('$5+#/'55+F$
)*0I!% I*0@!+!% )F*% H-!2+2% >*H2AI!% )2+% A*@HC!)!IK3% @-% )F*% !+"*)*%
'((%7"#"2$!"*)$5)*0.)$+#$L+"9)#)2$'$5+&#+,!'/+$%(/).+".+M$Y$0.)5)#/)$
%#$7'/"$&)"&.',!"$*"(/"$0.)!+5"$A6!"((+$X).+!+<C2$5%:+/"$/.'9"(/"2$0).@2$
>-CC-%H0*A*+,-%>!%?+%C!+E?-EE!2%N20I*@*+I*%@*I-N20!)2%*%)2++2I-I!"2.%
6+#!.)50'*)#/"<$)$69)("2<$69"(%/'<$)$6(':+.+#/"2<$60.",("<$!"#/."$ +($
H![%+*?I02%P)2+I20+2(Q%=%)2CC!%>2@!+-+2%C-%"!A!2+*3%)2+I0-AA*E+-I!%>-%
%#3'.+"5'$()&&).)--'$!1)$+#$'##+$0+>$/'.7+$(3'%/".)$7),#+.;$6*"(()--'2<$
)2@*%+*CC-%)!I-I-%H0*N-,!2+*%-C%02@-+,2%G"$$"*"&E.&0#+&#%F.L.+3%>!%>!*)!%
-++!%A?))*AA!"2(%=+%*NN*II!3%CL!@@-E!+*%*"2)-I-%>-%M?*AI-%>*A)0!,!2+*%
)!%0-HH0*A*+I-%?+%H-*A-EE!2%>!A*E+-I2%>-%-@H!*%C!+**%)?0"*3%@20B!>*3%
N20A*%N*@@!+!C!34%*%-+)F*%>!AH2AI*%P-%C-B!0!+I23Q%)2AZ%>-%!+E-++-0*%C2%
AE?-0>23%)F*%A!%H*0>*%!+%?+%A?))*>*0A!%!+)*0I2%*%"-0!-B!C*%>!%20!,,2+I!(%
&%H02H2A!I2%>*CC2%AN2+>2%"*+*I2%+*CC*%G"$$"*"&E.&0#+&#%F.L.+3%O@!C!2%
V*))F!%2AA*0"*0K%)2@*%*AA2%A!-%AI-I2%>!A*E+-I2%)2+%PE0-,!-%"-H202A-%
>L-)M?-0*CC!AI-Q%R]-0I!E+2+!3%!+%1!2"*+*3%8)"*"%$7T(%



7<7

?*).%#.

&+)F*%!C%)*++2%-C%"*+I23%-E*+I*%-I@2AN*0!)2%)F*%0!I02"!-@2%!+%
7+9).5+$0%#/+$7)($.'!!"#/"2$!"#$%#$5+&#+,!'/"$!)./'*)#/)$#"#$5"(/'#/"$
7)#"/'/+9"2$#"#$E$!'5%'()$+#$'0)./%.'$73"0).'F$)$0%.)$()$6'*+!1)9"(+$
+*BB!*Q%A2+2%0!)200*+,-%B*+%+2I-%+*CC-%+-00-I!"-%H!2"*+-+-(%V2CH!A)*%
-+)F*% CL?I!C!,,2% >!% I*0@!+!% )F*% 0!@-+>-+2% -CC-% AN*0-% -0)F!I*II2+!)-3%
P"2C?I*Q% *% PC-B!0!+I23Q% A2H0-II?II2% +*CC-% H02AH*II!"-% >*CC*% 0!EF*% )F*%
A*E?2+2.%

Q)--3".'$7+$!'**+#"$9)("!)F$)$+"$5"#"$5%+$!"((+M$Z'((3'(/.'$0'./)$
>*CC-%@!-%)-A-%_%C-%H!-+?0-3%)F*%-%>*AI0-%A!%H02C?+E-%"*0A2%'*+*,!-3%
+*C%@*,,2%_%)F!?A-%>-CC*%10*-CH!(%J-%)-A-3%*AI*0+-@*+I*%M?->0-I-3%
A!%)F!-@-%c2I2+>-3%H*0%?+-%A-C-%)*+I0-C*3% 02I2+>-3%)F*% CL2))?H-%
>-C% I*II2% -CC-% B-A*(% /*EC!% -+E2C!% >!% AH-,!23% )F*% 2))2002+2% H*0%
0!)2+>?00*% !C%)*0)F!2%-C%M?->0-I23%A2+2%>!AH2AI*% C*%AI-+,*%!+%>?*%
0+'#+F$)$"&#+$'#&"("2$0).$"&#+$0+'#"2$#)$1'$7%)M$O'$9+(('$0.)5)#/'$
M?-II02% N-))!-I*% *E?-C!3% M?-II02% C2EE!*% -% )2C2++*3% >-% )?!% H*0%
"*+I!)!+M?*%E0->!+!%A!%A)*+>*%+*C%H0-I2(%JLF-%)2AI0?!I-%!C%1-CC->!23%
*>%_%C-%)-A-%H![%C!*"*%)F*%*A!AI-(%b*%@!%H2+E2%+*CC-%A-C-%>*C%)*+I02%
*3% AH-C-+)-I*% C*%H20I*% )F*%>-++2%-CC*% C2EE!*3%"*>2%H*0%2E+!% C-I2%
*+I0-0%C-%)-@H-E+-3%+2+%A2+2%H![%!+%?+-%"!CC-%>!%H!*I0-3%@-%!+%?+%
)-002%)F*%"-%A?!%)-@H!%I2))-+>2C!%-HH*+-(%=+%?+-%)-A-%)2@*%M?*AI-%
A!%>!@*+I!)-%I?II2(%R1!2"*+*3%8)"*"%$;9T

[".#'#"$ 8%+$ +$ .+4).+*)#/+$ &)"&.',!+2$ *'$ '#!".'$ )$ 5%:+/"$ '//)#%'/+$
>-CCL*A-II2% A!@B2C!A@2% E*2@*I0!)2% *% +?@*0!)2% )2+% )?!% 1!2"*+*%
>*A)0!"*%C-%)*C*B0*%c2I2+>-%H-CC->!-+-($<%

=C% H-AA2% !+% M?*AI!2+*% H0*A*+I-% C*E-@!% H!?II2AI2% *AHC!)!I!%
)2+% C*% +2I-,!2+!% H-*A!AI!)F*% )F*% CLF-++2%H0*)*>?I2.% PC!*"*3Q% 0!N*0!I2%
'(('$ !'5'2$ .+*'#7'$ '($ 6()&&).'<$ !1)$ !"##"/'$ ('$ 69"(%/'<$ :).+!'F$*'$
_%-+)F*%?+%)2+I0-AI23%N20A*%A2CI-+I2%-HH-0*+I*3%->%-CC-))!-0*%!+A!*@*%
('$ 9+(('$ )$ +($ 0')5'&&+"2$ ,#"$ '(('$ !"*0)#)/.'-+"#)$ 7)(()$ .+&1)$ ,#'(+M$
e?!% CL!@@-E!+*% N-"2C2A-% >*C% )-002% H0*-++?+)!-% CL-NN*0@-,!2+*%
)2+)C?A!"-3% )F*% @*EC!2% )F!-0!A)*3% I0-II*EE!-+>2+*% C-% >!@*+A!2+*% >!%
5*)*".'/)--'2$+($5)#/+*)#/"$7+$4)(+!+/;$'00'.5"$,#$7'($/+/"("M$\"5/.%+/'$
!+%H!*+2%c!+-A)!@*+I23%C-%c2I2+>-%_%>*C%0*AI2%N0?II2%>!%?+-%0!++2"-I-%
!"#!)-+"#)$ %#+/'.+'$ 7)&(+$ )7+,!+2$ !1)$ 5+$ )5/)#7)$ 0).$ ('$ 0.+*'$ 9"(/'$
-+)F*% -!% E!-0>!+!% *% -CC-% +-I?0-% )!0)2AI-+I*(% =C% @*+,!2+-I2% )2+I0-AI2%
2HH2+*% C-%@20B!>*,,-% *% !@H0*"*>!B!C!IK%>*CC*% C!+**% )?0"*% )2+% )?!% _%



7<6

4G&K?>-?PP48&!>5>68&45&K48!>5>

AI-I2%>*A)0!II2%!C%H-*A-EE!2%)2CC!+-0*3%-CCL-+>-@*+I2%H0*"-C*+I*@*+I*%
0*II!C!+*2% >*CC*% )2@H2+*+I!% -0)F!I*II2+!)F*(% \-% *))*,!2+*% R2CI0*% -CC*%
)2C2++*%*AI*0+*T%C-%A-C-%)*+I0-C*3%)F*%>K%!C%+2@*%-CC-%>!@20-%*%>-CC-%
M?-C*%_%H2AA!B!C*%"*>*0*%PH*0%2E+!%C-I2%*+I0-0%C-%)-@H-E+-(Q%

&%I-C!%)2+I0-AI!%E*2@*I0!)!%+2+%A2+2%H02B-B!C@*+I*%*AI0-+**%
-C)?+*% "-C*+,*% A!@B2C!)F*% A!)?0-@*+I*% +2I*% -% 1!2"*+*(% G!K% H*0% !%
L+/'&".+!+$+($!).!1+"$).'$,&%.'$0).4)//'2$5)&#"$7+$%#+"#)$)7$'.*"#+']$
!+%*AA2%+2+%"!%A2+2%>!AI!+,!2+!%+D%>!"!A!2+!%N0-%!%H?+I!3%*%!C%H0!+)!H!2%
)$ ('$,#)$#"#$5"#"$7+5!.+*+#':+(+M$O'$5'('$!)#/.'()$ .'00.)5)#/'$ 4".5)$
!C% )200!AH*II!"2% *AI*0!20*% >*CCL-+!@2% "*+*I2% >*C% H02I-E2+!AI-3% !+% )?!%
!% A*+I!@*+I!% I*+>2+2% -% A2"0-HH20A!% !+% @2>2% !+>!NN*0*+,!-I23% A*+,-%
)F*% *EC!% "2EC!-% -"*0+*% )2A)!*+,-% H*0)FD3% )2@*% "*>0*@23% H0*N*0!A)*%
"!"*0*%A*+,-%)2+2A)*0A!3%A*@H0*%*M?!>!AI-+I*%>-C%A?2%"*02%)*+I02f%a*C%
0*AI23%C-%)-A-%_%P!+)-+I-I-3Q%)2@*%!C%H-*A-EE!23%*%)2@*%!%)2CC!%*AA-%_%
?+% P)2@HC!)-I2% C-B!0!+I23Q%@-% P>!% "2CI*% *% >!% AH!E2C!3Q% >2"*% !% A?2+!%
H02>2II!% +*CC-% A-C-% )*+I0-C*%F-++2%?+L*)2% PH02>!E!2A-Q% *% 0!-HH-!2+2%
P!00!)2+2A)!B!C!3Q%!+%?+%P!+)-+I2Q%02II2%A2C2%>-CCL-00!"2%>!%-CI0*%H*0A2+*%
R1!2"*+*3%8)"*"% $49S:T(% J-% A-C-% )!0)2C-0*% _% !+2CI0*% !+A)0!II-% !+% ?+%
8%'7.'/"2$ ,#$ 7'((3'#/+!1+/;$ ,&%.'$ .'00.)5)#/'/+9'$ 7)(('$ 0).4)-+"#)$
>*CC-% X*00-3% )2@*% *C*@*+I2% )0*-I23% !+% 2HH2A!,!2+*% -C% V!*C23% >*CC2%
AH-,!2%!+"*)*%)F*%>*C%I*@H2(%a-CC-%>*A)0!,!2+*%>!%1!2"*+*%+2+%*@*0E*%
)F!-0-@*+I*3% @-% _% +2I2% )F*% M?*AI-% "!CC-% H-CC->!-+-% H0*A*+I-% >*!%
!"..+7"+$(%#&"$7%)$7+'*)/.+$0).0)#7+!"('.+2$'$4".*'.)$%#'$!."!)F$!"5'$
)F*%0-HH0*A*+I-%C-%M?->0-I?0-%>*C%)*0)F!2($$%\!+%>-CC-%+2II*%>*!%I*@H!%
!C%)*0)F!2%_%-+)F*%*@BC*@-%>!%?+-%)2+)*,!2+*%0!)20A!"-3%?+!"*0A-C*%*%
+#,#+/'$7)($/)*0"2$!1)$!"#$+($\.+5/+'#)5+*"$9+)#)$*)&(+"$'$50)!+,!'.5+$
+*CCL-))*,!2+*%>!%*I*0+!IK(%c!N*0!@*+I!%->%?+%AI-I2%>!%N*C!)!IK%*I*0+-%+2+%
@-+)-+2%+*HH?0*%+*C%)20A2%>*C%+2AI02%0-))2+I23%)2@*%"*>0*@2(%U*+)FD%
I-C!%-II0!B?,!2+!%>!%"-C20*%+2+%>*BB-+2%>-0%->!I2%->%2HH2A!,!2+!%I02HH2%
.+&+7)$)$8%+#7+$4%".9+'#/+2$:+5"&#'$/)#).$0.)5)#/)$!1)$,("5",$)$!.+/+!+$
>*CCL-0I*%F-++2%+2I-I2%)2@*%E*+*0-C@*+I*%PC-%0-,!2+-C!IKY%A!%*AH0!@*%
!+%E*2@*I0!*%-+E2C-0!%*%"*0I!)-C!%)F*%A*E+-C-+2%C-%H0*"-C*+,-%>*!%"-C20!%
!+I*CC*II!"!Q% RG-C!@B*0I!T(%X-C!%"-C20!%H-00*BB*02%>2@!+-0*%-+)F*%+*C%
+2AI02% H02I-E2+!AI-3% )F*% "!% 0!)200*% H*0% -AI0-0A!% >-% AD3% )2CC2)-+>2A!%
,&%.'/+9'*)#/)$+#$'(/"$)$7+5/'#/)2$!"5W$!"*)$*'/).+'(*)#/)$('$̂ "/"#7'2$
>2"*%"!"*3%P_%H2AI-%A?%?+%0!-C,2Q%R1!2"*+*3%8)"*"%$5<T(%

JL-+>-@*+I2% )?0"23% A20H0*+>*+I*3% *AI02A2% >*!% )2+I20+!%
)2CC!+-0!% I20+-% ->% *@*0E*0*% +*CCL?CI!@2% H-0-E0-N2% >!% M?*AI2% H0!@2%



7<8

?*).%#.

N0-@@*+I23%-AA!*@*%-C%H0*)!A-0A!%>!%?+-%"!A!2+*% I2I-C*%*%>2@!+-+I*3%
#"#$5"("$,5+!'*)#/)$*'$5"0.'//%//"$*".'(*)#/)]$

b-CE2% >L?+% H!-+23% AH-C-+)2% C*% !@H2AI*.% "*>2% !% )2CC!3% )2+% M?*CC-%
C!+*-% 0*H*+I!+-3% )2CI-% +*C% @2"!@*+I2% H![% !+A2C!I23% )2@*% CL2+>-%
@*+I0*%AL-00!))!-(%V-@B!2% C-I23%*%"L_%A2C2%H!-+?0-(%G!02%*%F2% C*%
L.)'(0+2$'$!%+$5/.+5!)$:'55)$7+$#)::+'$1'##"$/"(/"$()$4'(7)F$()$!+*)$
C?@!+2A*3% *@*0E*+I!3% A*@B0-+2% N-II*% >L-0!-3% >!A)*A*% >-C% )!*C2(%
=2%AI*AA2%-0)F!I*II2%!C%@!2%H-*A-EE!2%)2+%!C%@!2%)-C@23%"!E!C-+I*%
0*AH!02(%g%)2CC!+*h%g0!,,2+I!h%R1!2"*+*3%8)"*"%$;:T

?)($ (+.+!+--'#/)$ ,#'()$ 7+$ 8%)5/"$ 0.+*"$ 4.'**)#/"$ 9)#&"#"$ 7%#8%)$
?CI*0!20@*+I*% 0!@-0)-I!% -C)?+!% *C*@*+I!% N2+>-@*+I-C!% >*C% H-*A-EE!2%
H!2"*+-+2.% !%)2CC!% RI20+-+2%B*+%)!+M?*%"2CI*% !+%M?*AI-%H0!@-%H-E!+-%
>!%>!-0!23%)2+I-+>2%-+)F*%C-%"-0!-+I*%P)2CC!+*QT3%C-%+*BB!-3%C-%@2B!C*%
()9+/;$7)(("$5!)#'.+"F$ +#,#)2$ +($!"##%:+"$4.'$0')5'&&+"$)$'.!1+/)//%.'$
+($!%+$5+&#+,!'/"$'%/)#/+!"$E$'((%5"$#)(('$*)/'4".'$7)(("$5&%'.7"$!1)$
P)2AI0?!A)*Q%C-%A?-%"!A!2+*%-CCL!+I*0+2%>!%?+-%"*>?I-3%!+I02>?)*+>2"!%
*C*@*+I!%>!%-))20I2%>!AI-+,!-@*+I2%RP"!E!C-+I*QT($7

J-% >!0*,!2+*% *% C-% +-I?0-% I0-AN20@-I0!)*% *% "!A!2+-0!-% >*CC2%
AE?-0>2%A2+2%*C*@*+I!%)F*%I20+-+2%)2+%!+A!AI*+,-%!+%M?*AI2%0-))2+I2%
RH0*@2+!I20!% >!% )*0I!% -II*EE!-@*+I!% H02H0!% -+)F*% >*C% )-H2C-"202% >*C%
L8$3% C*% G"$$"*"& E.& 0#+& #%F.L.+T3% >-% )2CC*E-0*% -CC-% P>!AI0-,!2+*Q% >*C%
H02I-E2+!AI-3%A?%)?!%_%+*)*AA-0!2%A2NN*0@-0A!%H*0%)2@H0*+>*0*%-HH!*+2%
-+)F*%C-%N?+,!2+*%>*EC!%*C*@*+I!%H-*A!AI!)!(%

\"*)$ .+!".7'$ \."//+$ ARTC2$ &+;$ Q'/'..)5)$ 1'$ 7),#+/"$
P!+>!)-I20*% >*CC-% *AI0-+!-,!2+*Q% C-%@*I-N20-% >*CC2% AE?-0>2% R-AA!*@*%
-% M?*CC-% >*CC2% AH*))F!2T3% -))-+I2% -CC-% N0*M?*+I*% H0*A*+,-% >*!% "*0B!%
69)7).)<$ )$ 6&%'.7'.)2<$ ,&%.'$ .)/".+!'$ 0).'(/."$ '$ 9"(/)$ !"..)('/'$ '$
!@@-E!+!%I*-I0-C!3%)2@*%-""!*+*%-+)F*%!+%4#F"*#%&EM0#&0%(%&N"1.'"(%
&%)-?A-%>*CC-%A?-%+-I?0-%>!AI0-II-3%I*+>*+I*%-CCL*AI0-+!-,!2+*%>-%AD3%CL!2%
#'..'#/)$61'$%#'$&.'#7)$7+4,!"(/;$'$.+!".7'.)$)$/)#).)$0.)5)#/)$8%)(("$
)F*%H![%>2"0*BB*%!@H20I-0O1.Q%R1!2"*+*3%8)"*"&$;:T(%OEC!%P+2+%F0%1"%
N-0*%>*C%@-C*3Q%@-%!+%C?!%I-C"2CI-%PC-%@*+I*%!E+20-%C-%@-+2Q%R$;:T(%O%
0).$50+)&'.)$:)#)$!+@$!1)$ +#/)#7)$7+.)2$ +($0."/'&"#+5/'$ .+!"..)$'$%#'$
+-00-,!2+*% +*CC-% +-00-,!2+*3% ?+-% A20I-% >!% "T"()10(% -))->?I2% -% ?+%
5%"$!"#/'7+#"2$.'!!"#/'/"$0).@$!"*)$(31'$6.+!"5/.%+/"$7'$5_$#)(('$5%'$
N-+I-A!-Q%R$;;T%-II?-+>2%)!2_%)2+%>!A!+"2CI?0-%C-%E!K%+2I-%2H*0-,!2+*%



7<9

4G&K?>-?PP48&!>5>68&45&K48!>5>

>!%I2I-C*%!+"*AI!@*+I2%A2EE*II!"2%>*CCL2EE*II2(%a?*%-++!%H0!@-%M?*AI2%
)2+I->!+2% -"*"-% )2@@*AA2% ?+% 2@!)!>!2% H02H0!2% A?!% )2CC!% +*C% )20A2%
7+$ %#'$ 0'55)&&+'/'$ !"#$ +($ .+9'()$ +#$ '*".)2$ 0+'#+,!'/'$ '(('$ 5!"0"$
R2@!)!>!2%*%H-AA*EE!-I-%A2+2%-+)FL*AA!%)2+)*II!%*%AI0?@*+I!%+-00-I!"!%
!1+'9)$+#$L+"9)#)2$'#/+!+0'/+$,#$7'$8%)5/3"0).'CM$L).$8%)5/"$!"#/'7+#"$
CL*C!@!+-,!2+*%>*C%A?2%-""*0A-0!2%*0-%>!"*+I-I-%C2%A)2H2%>*CC-%A?-%"!I-.%
P!+I20+2%-"*"-%N-II2%!C%"?2I23%-B2C*+>2%>!%N20,-%I?II!%EC!%-CI0!.%!+%@2>2%
)F*%!C%A?2%H*+A!*023%-+)F*%>!AI0-II23%AL!+)-@@!+-AA*%H*0%N20,-%>!%CZY%
0).!1_$'9)9'$.+7"//"$('$9+/'$'$%#'$5"('$,55'-+"#)<$AHBB`HBUCM$$Z%.'#/)$
+($!'**+#"$+($5%"$":+)//+9"$&(+$7+9)##)$0).@$5)*0.)$0+>$6+#7+44).)#/)<$6%
R$;;T3%PC2+I-+23%-AA?0>2Q%R$;5T3%I-+I2%)F*%*EC!%H2I*"-%0!)20>-0C2%A2C2%
P-%N0*>>2Q%R$;;T(%a!%I-C*%H02A)!?E-@*+I2%!+I*0!20*3%!C%H-*A-EE!2%2NN0*%
!C%)200*C-I!"2%*AI*0!20*.%P"*0A2%EC!%O?E-+*!3%!%)2CC!%)-@B!-+2%-AH*II23%
+#'.+7+5!"#"F$ ()$0.'/).+)$)$ +$ 5)*+#'/+$7'##"$ (%"&"$&.'7'/'*)#/)$'(()$
B0?EF!*0*(%JL2@!)!>-%-"*"-%>*)!A2%>L?))!>*0*%-%@*IK%B0?EF!*0-Q%R$;;T3%%
)!0)2+>-I2% M?!+>!% >-% ?+-% +-I?0-% !AI*0!C!I-3% "!)!+-% -CCL-++!)F!C!@*+I2%
)F*%!C%)2+I->!+2%>*A!>*0-"-%H*0%!C%A?2%+*@!)2(

=+I-+I23% -+)F*% !C% )20H2% >*CCL-@-+I*% >*CC-% @2EC!*3% )F*% C?!%
!+I*+>*"-%)2CH!0*%-%@20I*3%-HH-0!"-%-CCL-AA-AA!+2%A*@H0*%H![%PAI0-+23Q%
-"*+>2%E!K%)2@!+)!-I2%!C%A?2%AE?-0>2%-%I0-@?I-0C2%!+%+-I?0-%@20I-3%P)2+%
M?*!%>?*%H!2C!%)F*%A*0"2+2%H*0%)-@@!+-0*3%*%M?*!%>?*%EC2B!%E!0*"2C!%
)F*Y%C2%"*>*"-+2Q%R1!2"*+*3%8)"*"&$;5T(%a-CC-%PE0-+>*%I!@!>*,,-Q%
!1)$'9)9'$#)((3'#+*"2$+($!"#/'7+#"$+#,#)$5+$(+:).@$0).$.)'(+--'.)$+($5%"$
+#/)#/"$5"("$68%'#7"$.+%5!W$'$7+5/.'.5+<$7'(('$5%'$)5/.'#+'#/)$,55'-+"#)M$
J-% "2)*% +-00-+I*% -++2I-3% A?EE*CC-+>2% C-% )2+>!,!2+*% >*C% )2+I->!+2%
P>!AI0-II2Q.% P)0*>2% )F*%@-I*0!-C@*+I*% E?-0>-AA*% -CI02"*(Q%J-%@*+I*%
>*C%)2+I->!+23%)2@*%M?*CC-%>*C%H02I-E2+!AI-3%+2+%_%"2CI-3%-II0-"*0A2%EC!%
"!!1+2$'$!+@$!1)$('$*'#"$!"*0+)M$a#!1)$7"0"$(3%!!+5+"#)2$("$5&%'.7"$
>*CCL?2@2%+2+%_% I0-@!I*%>!%?+-%->*A!2+*%A*+I!@*+I-C*%*%@20-C*%-CC-%
0*-CIK% >!% M?-+I2% -))->?I23% B*+)FD% *AA2% E!?+E-% -% 0-))F!?>*0*% !+% AD%
"&#+$ !"5'2$ +#$*"7"$#"#$7+55+*+()$ 7'$ !+@$ !1)$ +($ 0."/'&"#+5/'$ 0"/)9'$
N-0*%"2CE*+>2%C2%AE?-0>2%I?II2%!+I20+2%A?CC-%+-I?0-%>-CCL-CI2%>*CC-%A?-%
>!@20-.%

GC!% H-0*"-% >L-BB0-))!-0*% !C% @2+>2% )2+% ?+% A2C2% AE?-0>2% A!@!C*%
-% M?*CC2% >*C% 1->0*%OI*0+2% )F*% C2% 0*EE*% !+%@-+2% A2II2% N20@-%>!%
EC2B2(% JL-))->?I2% +2+% !@H20I-"-% -CC-% A?-% 2++!A)!*+,-3% H*0)FD%
+*AA?+-%"!)!AA!I?>!+*%I*00*+-%!@H20I-%-%a!23%*%+*AA?+-%@?I-%C-%A?-%



7<:

?*).%#.

A2AI-+,-3%*%?+-%_%)2@H*+A-I-%>-CCL-CI0-(%bI-"-%)2AZ3%A*>?I2%N?20!%
>*C%@2+>23%-%)2+I*@HC-0C2.%"*>*"-%!C%)->-"*0*%>*C%0!"-C*3%+!*+I*%
H![%?@-+2%*%)2@@2"*+I*%>L?+%A-AA2%2%>L?+%)20A2%>L-)M?-.%@*+2%
>L?+-% N2EC!-% )F*3% A?CCL-CB*02% A2"0-AI-+I*3% >2+>2C-"-% 2AI!+-I-(%
N#$ /%//"$ +($ 4"&(+'*)2$#"#$ .+%5!+9'$'$,55'.)$!1)$8%)(('M$ AL+"9)#)2$
8)"*"&$;5S$;4T

JL-AA-AA!+2%F-%>?+M?*%)2+>2II2%-%I*0@!+*%!C%A?2%H02)*AA2%@-I*0!-C*%*%
@*+I-C*%>!%2EE*II!"!,,-,!2+*%>*C%0!"-C*3%>!%A?-%0!>?,!2+*%->%*C*@*+I2%
!+-+!@-I2%>*CC-%+-I?0-3%0!AH*II2%-CC-%M?-C*%A!%*A*0)!I-%?+%-II2%>*C%"*>*0*%
)F*%@2CI2%-AA2@!EC!-%-C%+2+%"*>*0*(%&"*"-%E!K%A)0!II2%!C%H02I-E2+!AI-3%
H0!@-% >!% 0-))2+I-0*% CL*H!A2>!2% >*C% )2+I->!+2% R1!2"*+*3%8)"*"& $;:S
$;;T.

+2+%0!*A)2%-%"*>*0*%@*%AI*AA2%A*%+2+%)2+%C-%)2>-%>*CCL2))F!2Y%
A*%EC!%-CI0!%@L-"*AA*02%>*II2%)F*%*02%?+%!+)2A)!*+I*3%-"0*!%I02"-I23%
)0*>23% !+!M?-% CL-))?A-Y% \20A*% M?*AI2% _% )2@2>2.% @-% _% -+)F*%
AH!-)*"2C*%-"*0%EC!%2))F!%>*AI!+-I!%-%E?-0>-0%A*@H0*%-"-+I!.%@-!%-!%
C-I!3%@-!%>!*I023%@-!%>*+I02(

Z+$9).'$+#!"5!+)#-'$#"#$5+$/.'//'2$+#4'//+F$'#-+2$7)($5%"$)5'//"$!"#/.'.+"]$
('$,55'-+"#)$/'(*)#/)$!"#!)#/.'/'$)7$"55)55+9'$7+$8%'(!"5'2$7'$.+7%.('$
-%)20H2%N0*>>23%*AI0-+*23%)2+I*@HC-I2%A*+,-%A*+I!@*+I2%-C)?+23%-CC2%
AI*AA2%@2>2% !+% )?!% C-% A?H0*@-% !+>!NN*0*+,-% >!"!+-% 2AA*0"-% !C% EC2B2%
I*00*AI0*%+*CC-%A?-%@-+2(%

&C%"?2I2%!+I*0!20*%H02"2)-I2%>-CCL*AI0-+-,!2+*3% !C%)2+I->!+23%
)2@*% !C% A?2% A!E+20*3% A?HHC!A)*% )2C% )2+)*+I0-0*% C2% AE?-0>2% A?% ?+%
7)//'&(+"$+#5+&#+,!'#/)$A('$4"&(+'C$8%*3%H-0-CC*C-@*+I*3%)2+%CL!+"*+I-0*%
'$:)(('$0"5/'$ 6.+*".5+$,//+-+<$ )$ +#4"#7'/+2$*'$!1)$ )&(+$ 60."9'& A*+,-%
>?BB!2(Q%V2AZ% !C%H02I-E2+!AI-%)2+N*AA-.% P1-AA2% C-%"!I-%-% A?A)!I-0*% !+%
@*%A)0?H2C!%*%0*)0!@!+-,!2+!Y%V2AZ%0!)-@-+>23%>!@*+I!)2%M?*CC2%>!%
)?!%>2"0*!%>-""*02%H*+I!0@!.%*%@L!CC?>2%>L*AA*0*%?+-%A*+A!I!"-(%OHH?0*%
A2+2%N*C!)*3%*HH?0*%A2+2%I0-+M?!CC2(Q%X?II-%C-%"!)*+>-%A*@!H2C!,!*A)-%
)F*% )2AI!I?!A)*% C-% C!*"*% I0-@-% >*C% 0-))2+I23% N-II-% >!% B-+-C!% N?0I!3%
@!+-))*%*%AH-0!,!2+!3%+2+%_%H*0% !C%H02I-E2+!AI-%)F*%?+-%>!"-E-,!2+*%
>-%AD3%)2+A*+I!I-%>-%H*0A2+*%*%N-II!%)?!%>*)!>*3%C?!3%0!))2%*%-?I20*"2C*3%
>!%-II0!B?!0*%H![%!@H20I-+,-%*%@2I!"!%>!%!+I*0*AA*%>!%M?*CC!%)F*%!+%0*-CIK%
@*0!I!+2.% PJ-% +-+-3% )2@*% F2% >*II23%@!% !+I*0*AA-% >-% M?-C)F*% I*@H2%



7<;

4G&K?>-?PP48&!>5>68&45&K48!>5>

!+%@2>2%*A-E*0-I2%)2@*%>2"*AA!% I0-0+*%"-+I-EE!2Q%R$4;T(%O%-+)20-3%
)2+%H*0AH!)?2%0!@-+>2%-CC-%@*I-N20-%I*-I0-C*.%P!2%H2!%+2+%A2+2%H20I-I2%
/'#/"$'$+#D%+.)$5%(('$4'!!)#7'2$8%'#/"$'7$+#/).)55'.*)#)$7'$50)//'/".)]$
*%N-))!2%>!%I?II2%H*0%>!"*+!0*%>-""*02%)2CH*"2C*%>L?+-%)2CH-%-%)?!3%>*C%
.)5/"2$0"55"$*)//).$,#)$'$*+"$0+'!).)<$ARJHCM$O3'55).+/"$5/'/"$7+$4)(+!+/;$
H-0*%>?+M?*%)2+A*+I!I2%H02H0!2%>-!% )2+I!+?!% 0!?A)!I!% I*+I-I!"!%>!%+2+%
)2+2A)*0*%A*%AI*AA23%I*+*+>2A!%-%B*CC-%H2AI-%*%)2AI-+I*@*+I*%2))?H-I2%
+*C%"*>*0*%*%A*+I!0*%-CI023%A*+,-%"*0-@*+I*%-E!0*3%-AA?@*0*%>*)!A!2+!3%
)-@B!-0*% CL*A!AI*+I*3%@*A)2C-0A!% )2+% !% H02H0!% A!@!C!($9$ Z)($ .)5/"2$ ,#$
>-CCL!+!,!2%*EC!%F-%>!)F!-0-I2%)F*3%H02I*II2%+*CCL!+I*0+2%>*CC-%A?-%)-A-3%
P>!@*+I!)-%I?II2Q%)2@*%N2AA*%P!+%?+%)-002%)F*%"-%A?!%)-@H!%I2))-+>2C!%
-HH*+-(Q%=+%?+%-CI02%H-AA2%R$5:T%_%H02H0!2%!C%0*N*0*+I*%H-*A-EE!AI!)2%->%
!CC?@!+-0*%!C%A?2%)200*C-I2%!+I*0!20*.%P_%C-%N*C!)!IK%)F*%H02"-+2%C*%N2EC!*%
>*EC!%-CB*0!3%>L*AI-I*3%M?-+>2%"!%B-II*%!C%A2C*.%*%2E+!%N2EC!-%!@@2B!C*3%
B*+% >!AI!+I-% >-CC*% -CI0*3% @2AI0-% C-% A?-% +*0"-I?0-% >!% I0-AH-0*+,-(Q%
c!C*"-+>2% CL!+*II!I?>!+*% >!% M?*AI2% )2@*%>*EC!% -CI0!% H*0A2+-EE!% >*CC-%
!"E%F+&+11"O*+3%F-%A)0!II2%]-0I!E+2+!%R!+%1!2"*+*3%8)"*"%$<T%)F*%M?!%
A!%>!A*E+-%P?+-%E-CC*0!-%>!%*02!%*A*@HC-0!%!+%+*E-I!"23%>!%H*0HC*AA!IK%*%
H-I2C2E!*%HA!)2C2E!)F*3%!C%)?!%H02I2I!H2%H2I0*BB*%*AA*0*%-%)*0I!%C!"*CC!%!C%
\!C!HH2%c?B_%>!%U20E*A*3Q%H?BBC!)-I2%+*C%L7$%>-CC2%A)0!II20*%*%@-*AI02%
*%-%)?!%1!2"*+*%>*>!)-%M?*AI-%0-))2CI-%>!%0-))2+I!(%%

J*% "-C*+,*% @*I-N20!)F*% -II0!B?!B!C!% -CCL-II2% >*C% "*>*0*% !+%
1!2"*+*%*%!%0*C-I!"!%+*AA!%H-*A!AI!)!%A2+2%H0*A*+I!%+*C%0-))2+I2%-+)F*%!+%
0!N*0!@*+I2%-%J?!A-3%)F*%_%AI-I-%CL-@-+I*%>*C%H02I-E2+!AI-%H*0%-C)?+*%
A*II!@-+*%*%>!%)?!%C?!%20-%"200*BB*%>!AN-0A!%H*0%+2+%-"*0%C*!%H![%H-0I*%
+*CC-%A?-%N*C!)!IK.%PM?*CC2%)F*%F2%@!%B-AI-.%*>%*CC-%+2+%@L_%+*)*AA-0!-Q%
R$59T(%J?!%>?+M?*%+2+%"200*BB*%H![%"*>*0C-3%>*A!>*0-+>2%0!AH-0@!-0A!%
6%#'$ 50+)&'-+"#)$ 50'9)#/"5'2$ 0).$ )9+/'.)$ ('$ 8%'()$ ,#+.)::)$ !"($
*'#/)#).)$ +($ ()&'*)$ /%//'$ ('$ 9+/'<$ AHUI`HIJCM$ N($ !'5"$ 0).@$ &(+)('$ 4'$
+#!"#/.'.)2$ !"5/.+#&)#7"("$'7$'(*'#'!!'.)2$ !"#$ 5",5*+$!1)$!).!'#"$
>!%A-C"-0*%CL-HH-0*+,-%>!%2+*AIK3%I0-A?>-+>2%!+"*)*%@-C-N*>*.%P+2+%N?!%
:)#$5+!%."$!1)$4"55)$O%+5'2$)$#"#$9"((+$'!!)./'.*)#)b$,#&).)$7+$#"#$
"*>*0C-3% *0-% ?+-%@*+,2E+-% )F*%@!% 0!H?E+-"-(%]-%+2+% 0!)2+2A)*0C-%
).'$!"*)$#"#$'9).('$9)7%/'F$)$#"#$'9).('$9)7%/'$#"#$).'$!)./"$%#'$
)2CH-Y% /2+% E?-0>-+>23% @L*0-% !@H2AA!B!C*% -)M?!AI-0*% )*0I*,,-Q%
R$59T(% b-0K% H02H0!2% C*!% -% 0!@H02"*0-0EC!% CL!+*0,!-3% !C% A?2% 0!@-+*0*%
+#$ %#"$ 5/'/"$ +#7),#+/"2$ +($ 5%"$ #"#$ 7'.)$ "&&)//+$ !)./+$ )7$ )5!(%5+9+$ '($
H02H0!2%AE?-0>23%*%C2%-))?A*0K%>!%PAN?EE!0*Q%*>%P*C?>*0*3Q%@*+I0*%C?!%



7<5

?*).%#.

0!B-II*% !+)2CH-+>2C-% -% A?-% "2CI-3% I?II-"!-% P)2+% ?+% A*+A2% AH!-)*"2C*%
>!% @-C-N*>*3Q% 0!)200*+>2% ->% -0E2@*+I-,!2+!% )-H,!2A*% -HH?+I2% H*0%
+2+%>!0*%2%>*)!>*0*%+?CC-3%0*HC!)-+>2C*%>!%+2+%"2C*0%H0!"!C*E!-0*%?+-%
H02AH*II!"-%0!AH*II2%-%?+L-CI0-.%PV2@*%A!*I*%"2!%>2++*h%&"*I*%A*@H0*%
:+5"&#"$7)($0%#/"$,55"2$7)($0'#".'*'$7)(('$9+/'<$AHIV`cCM$

=C% +2AI02% H02I-E2+!AI-% _% AI-I2% N20A*% A!+)*0-@*+I*% *%
H02N2+>-@*+I*%!++-@20-I2%>!%J?!A-.%

a?*%@*A!% N-3% M?-+>2% C-% )2+2BB!3% -"*"2% )2+I!+?-@*+I*% B!A2E+2%
>!% C*!(% JL-@20*% @!% H-0"*3% )F!-0-@*+I*3% !+% A*+A2% AI0*II23% ?+-%
)2CC-B20-,!2+*% )2C% 1->0*% OI*0+2Y% O0-% ?+L->*A!2+*% )2+I!+?-%
-CC-% N20@-% >*C% @!2% )20H2% *% >*C% @!2% H*+A!*02Y% ]-% !+% I?II!%
M?*AI!% A*+I!@*+I!3% +*CC*% AI*AA*% "!A!2+!% >*EC!% 2EE*II!% *AI*0+!3% *0-%
)2@*% )2++-I?0-I2% !C% H*+A!*02% )F*% !2% -@-"2% J?!A-3% )F*% J?!A-%
@L-HH-0I*+*"-3%)F*%C-%"*>*"2%2E+!%E!20+2(%b*+,-%M?*AI23%H*+A-0*%
-CI023% 2% "*>*0*3% A-0*BB*% AI-I2% ?+% -AA?0>23% )2@*% !C% )2C20*% >!% ?+%
2EE*II2%A*+,-%!C%)2+I20+2.%H*0)FD%*CC-%N-)*"-%H-0I*%>*CCL*AA*+,-%>!%
I?II2(%J-%>*A!>*0-"23%C-%)*0)-"2%)2+I!+?-@*+I*3%M?-A!%H*0%0!N20+!0*%
!C% @2+>2% RC*% AI0->*3% C*% @2+I-E+*3% C*% )-A*% >*CC-% )!IIKT% >*C% A?2%
+?I0!@*+I23%>*CC-%A?-%-0!-3%>*CC-%A?-%C?)*.%M?-A!)FD%A*+,-%J?!A-%A!%
>2"*AA*%A)2C20!0*%*%-++?CC-0*%-!%@!*!%2))F!(%R1!2"*+*3%8)"*"&$59T

JL!++-@20-@*+I2%_%"!AA?I2%)2@*%CL-AA20B!@*+I2%>!%?+L-CI0-%H*0A2+-%
-CCL!+I*0+2%>*C%H02H0!2%AH-,!2%"!I-C*3%!+I02>?)*+>2%H*0%!C%H02I-E2+!AI-%
%#'$59"(/'$#)(('$0.'/+!'$7)(('$67+5/.'-+"#)<F$)&(+$!"#/+#%'$5W$'$!"#5).9'.)$
%#'$7+5/'#-'$7'$5_$)$7'(()$!"5)$,&%.'/+9'*)#/)$'55+*+(':+()2$'#!".'$
?+-% "2CI-3% -% ?+-% "!A!2+*% >!"!+-@*+I*% >!AI-))-I-% *% >!A!+I*0*AA-I-3%
I?II-"!-% !C% B!A2E+2% >!% J?!A-3% 2%@*EC!23% !C% H*+A!*02% >!% C*!3% >!"*+I-% !C%
+?2"2%)*+I02%!00->!-I20*%>!%I-C*%N*C!)!IK3%A*+,-%!C%M?-C*%+*AA?+%H*+A!*023%
+*AA?+-%"!A!2+*%_%H2AA!B!C*(%=+%I-C!%)!0)2AI-+,*%!C%)200*C-I2%H-*A!AI!)2%
5+$50)!+,!'$!"*)$.+59"(/"$)5/).+".)$7)((3'#+*"$7)($0."/'&"#+5/'2$!1)$5+$
+?I0*%>*CCL-@-I-%H*0%>-0*%)2+A!AI*+,-%*%)2C20*%-C%H02H0!2%*A!AI*0*%N?20!%
>!%AD3%+*CC-%"!A!2+*%>*CC*%)2A*%>*C%@2+>2(%

J-%0-AA!)?0-+I*%)*0I*,,-%>*CC-%)2+I!+?-%H0*A*+,-%>!%C*!%C-A)!-%
!C% H2AI2% ->% ?+2% AI-I2% >!% A20>2% >2C20*% M?-+>2% J?!A-% _% )2AI0*II-% ->%
-CC2+I-+-0A!%H*0%?+%B0*"*%H*0!2>23%H02"2)-+>2%)2AZ% CL!+I*00?,!2+*%>!%
?+-% A20I-%>!%H02)*AA2%>!% *>?)-,!2+*% A*+I!@*+I-C*(% =C%H?+I2% A!% A"2CI-%
A!% F-% M?-+>2% !C% E!2"-+*3% )F*% H0!@-% P"*>*"+% 2E+!% E!20+2Q% J?!A-%



7<4

4G&K?>-?PP48&!>5>68&45&K48!>5>

R)2@*%A!% C*EE*%+*C% N0-@@*+I2%-HH*+-%)!I-I2T3% C-%M?-C*%*0-%>!"*+I-I-%
C-%N2+I*%>!%2E+!%"!A!2+*%*%>*CC-%AI*AA-%H2AA!B!C!IK%>!%"*>*0*3%H0!"-I2%>!%
C*!% !+%M?-+I2% A2EE*II2%*%2EE*II2%>*C% A?2% AE?-0>23% N-% !+-0!>!0*% !C% A?2%
A*+I!@*+I2.%H*0%)2+I!+?-0*%-%"!"*0*%-%A?2%@2>23%E?-0>-+>2%!C%@2+>2%
)2@*% N-% !C%1->0*%OI*0+23% *EC!% >*"*% 0!?A)!0*% -% N-0*% -%@*+2%>!%J?!A-(%
a?0-+I*%C-%C2+I-+-+,-%>!%C*!3%!C%H02I-E2+!AI-%0!)200*%-%H02)*>!@*+I!%>!%
0!@2,!2+*%H*0% !@@*0E*0A!% !+%?+2%AI-I2%>!% !+A*+A!B!C*%A@*@20-I*,,-3%
)F*%I02"-%AI-"2CI-%+*C%I0-@!I*%@*I-N20!)2%>*CC-%)-A-3%AH*)?C-0*%-%M?*CC2%
H-*A!AI!)23% !C%@2>2% >!% *AH0!@*0A!.% PH-0I!I-% )F*% N?% M?!+>!)!% E!20+!% 20%
A2+23%+2+%A2NN0!!%+?CC-(%]!%H-0*"-3%)*0I23%>L-"*0*%!+%)-A-%C-%A2NN*0*+,-3%
@-% >L-"*0C-% >!@*+I!)-I-% !+% ?+-% AI-+,-3% *% +2+% A-H*0*% H![% M?-C*(%/*%
A*+I!"2%)2@*%?+L*)23%*%+2+%0!?A)!"2%-%)-H!0*%>!%>2"*%E!?+E*AA*Q%R$5:T(%
&HH-0*%-+)F*%!+%M?*AI*%0!EF*3%)2@*%!+%M?*CC*%M?!%)2@@*+I-I*%-%H-E!+-%
7963% CL!@@-E!+*% >*CCL*)23% -% @-+!N*AI-0*% ?+-% )2+>!,!2+*% !+I*0!20*%
2"-II-I-3% !+% )?!% E!?+E2+2% A2C2% H-CC!>*% 0!A2+-+,*% >*CC-% "!I-(% O% CL?A2%
!+A!AI*+I*%>!% I0-AC-I!3%H0*"-C*+I*@*+I*%>!%+-I?0-%AH-,!-C*3%A!%)F!-0!A)*%
-+)FL*AA2%)2@*%>!-N0-@@-%"!A!"2%H2AI2%>-C%+-00-I20*%I0-%AD%*%C*%H-02C*3%
H*0%)2+I!+?-0*%-%+-A)2+>*0A!%-%A*%AI*AA2%-+)F*%+*CC*%H-E!+*%>!%M?*AI-%
)2+N*AA!2+*%>!-0!AI!)-3%A*+,-%>-0*%-%"*>*0*3%>!0*II-@*+I*3%>!%N-0C2(%

J*% !@@-E!+!% I0-% A2E+-+I!% *% -CC?)!+-I*% )F*% A*E?2+2%
!@@*>!-I-@*+I*% +*C% I*AI2% F-++2% -HH?+I2% M?*AI-% N?+,!2+*3% +*C%
.+)9"!'.)2$5%($,("$7+$0).$5_$7+5/'#/)$7)(('$*)*".+'2$(3%(/+*"$+#!"#/."$
7)&(+$'*'#/+2$7"9)$+$0.)!+5+$7'/+$&)"&.',!+$5"#"$#%"9'*)#/)$)$5%:+/"$
>*N20@-I!%!+%"!A!2+!%!+M?!*I*3%)F*%H0*-++?+)!-+2%!C%A*+A2%>!%H*0>!I-%*%
N-"20!A)2+2%CL*AI0-+!-@*+I2.%

JL?CI!@-% "2CI-% )F*% )!% *0-"-@2% 0!I02"-I!% !+I!@-@*+I*3% !C% E!20+2%
H0!@-% >*CC-% H-0I*+,-3% !+% ?+-% AH*)!*% >L2AI*0!-% -% \!@2+3% -"*"2%
H02H0!2%CL!@H0*AA!2+*%)F*3%H-0I!I-%J?!A-3%+2+%-"0*!%H![%"*>?I23%+D%
A*+I!I2%!C%A-H20*%>*!%)!B!(%\!@2+%_%?+%C?2E2%A2C!I-0!23%>2"*%A!%-))*>*%
0).$9'((+$5/.)//)$)7$%*+7)F$)$93E$%#$('&1)//"$#'5!"5/"$+#$%#3'#5'$/.'$
C*%)2CC!+*(%J?!A-%*%!2%*0-"-@2%0!I20+-I!%-%H!*>!3%-II0-"*0A2%)-@H!%
+..+&'/+$7'$%#'$.)/)$7+$4"55+]$)$+$.+D)55+$7)+$!"((+$#)((3'!8%'$).'#"$
@!AI*0!2A!3% )2AZ% !CC2E!)-@*+I*% !+I*002II!% >-!% M?->0!C-I*0!% >!% I*00-(%
V2@*% N?% H-0I!I-%@!% H-0"*% >L-"*0C-% C-A)!-I-% -% \!@2+3% -% >20@!0*%
/.'$ +$ ()#-%"(+$ !1)$ "7".'9'#"$ 7+$ 5'0"#)$ 7+$Q'.5+&(+'F$ )$ +#/".#"$
-%C*!%@!%AI-E+-"-%+*EC!%2))F!% C-%"!A!2+*%>!%M?*C%"*0>*%?@!>23%>!%
M?*!% )-@H!% !00!E-I!(%gE+!% A*0-3% ->>20@*+I-+>2@!3%@!% H-0*"-% >!%



7$<

?*).%#.

0)#5'.)]$7"*'#+$'#7.@$'$0.)#7).$O%+5'M$O'$*'//+#'2$59)&(+'#7"*+2$
@*%+L*02%A*@H0*%>!@*+I!)-I2(%R1!2"*+*3%8)"*"&$5:T

]*+I0*%B-C,-%-EC!%2))F!%C-%>!"*0A!IK%N20@-C*%*%A*@-+I!)-%N0-%CL!@@-E!+*%
7)&(+$+#5)#5'/+$.+D)55+$7+$8%)5/+$!"((+$)$('$5).)#'$)$9+9'$.'00.)5)#/'-+"#)$
7)+$X).+!+$+#$'0)./%.'$73"0).'2$('$.'4,&%.'-+"#)$7)(("$50'-+"$9'((+&+'#"2$
)F!?A2%*%B?!23%AI-E+-+I*%>L?@!>!IK3%)2+A*+I*%CL*AI*0+-,!2+*%>!%?+2%AI-I2%
>L-+!@2%>*"!I-C!,,-I2%*%M?!*A)*+I*%)F*3%)2@*%I*@?I23%H*0A-%J?!A-3%F-%
H*0A23%+*CC2%AE?-0>2%)2+%)?!%A!%"2CE*%-CC*%)2A*%H*0%*AI0-+!-0"!A!3%C?)*3%
)2C20!%*%"!I-(%W+2%AH-,!2%)F*%+2+%F-%A*+A2%>!%H*0%A*%AI*AA23%@-%)F*%A!%
'#+*'$.+50)!!1+'#7"$'(/.+$50'-+2$7+$!%+$0).@$1'$0).5"$+($5+&#+,!'/"M$

J-%H02E0*AA!"-%A)2@H-0A-%>*C%@2+>2%)!0)2AI-+I*%)200!AH2+>*%
H*0I-+I2% -CC-% H*0>!I-% >*C% H02H0!2% B-0!)*+I023% >2H2% )F*% !+% *AA2% A!%
*0-% !+A*>!-I-% C*!3% 20-% C2+I-+-(% a-CC-% A?-% H2AI-,!2+*% A*@H0*% -CI-% *>%
)8%+7+5/'#/)$ 5%(()$ !"5)2$ +($ 0."/'&"#+5/'$#"#$ /."9'$0+>$ 5+&#+,!'/"$#)+$
A?2!%AI*AA!%-E!0*%*%"*>*0*.%

/*!% M?!+>!)!% E!20+!% >L-AA*+,-3% +2+% H*+A-"2% -% J?!A-(% b2C23% A*%
H*+A-"2%-C%@!2%"2CI23%C2%!@@-E!+-"2%B-II?I2%>-%?+-%C?)*%B!-+)-3%
!1)$#)$!'#!)(('9'$+$(+#)'*)#/+F$!"*)$5)$+"$5/)55+$57.'+'/"$5%$%#'$
I*00-,,-3%)2C%"!A2%!+%A?3%>!%@-II!+-(%g%@!%H-0*"-%>L*AA*0*%-NN-))!-I2%
-% ?+-% "-AI-% H!-+?0-3% N-)*+>2% >-CCL-CI2% )2+% C*% B0-))!-3% )2+% EC!%
"!!1+2$&)5/+$'//"#+/+$)$ +#/).."&'/+9+F$)$7+$8%)+$&)5/+$#"#$!'0+9"$ +($
5+&#+,!'/"M$[%//'$('$9+/'$7+$0.+*'2$('$5/)55'$9+/'$0.)5)#/)2$+#$8%)+$
@2@*+I!%)FL!2%AI-"2%C!B0-I23%A)2@H-0!"-+23%+2+%*0-+2%@-!%*A!AI!I*(%
R1!2"*+*3%8)"*"&$5:T

10!@-%-+)20-%>!%*AA*0*%)2AI0*II2%-%0!"*>*0*%J?!A-3%)F*%C2%!+A*E?*%A*+,-%
0!I*E+2%H*0%C-%H02H0!-%>!E+!IK3%!C%+2AI02%H02I-E2+!AI-%)2@!+)!-%I?II-"!-%
'$.+D)//).)$+#$*"7"$0+>$7+.)//"$)$!"#$*)#"$7"9+-+'$7+$/.'*+/+$.)/".+!+$
A?CC-%H02H0!-%)2+>!,!2+*%R$4$T.

Y$%#'$4)(+!+/;$/."00"$5).+']$0)5'$5%$!1+$*3'99+!+#'b$d.'$+"$5"#"$
50)55"$!'//+9"F$5"#$.+&+7"F$('$&)#/)$#"#$*3'*'2$0).!1_$+"$#"#$'*"$
('$ &)#/)F$ 0).$ )55).)$ +"2$*+$ #)&"$ "&#+$*)--"$ 0).$ '%*)#/'.)$*)$
AI*AA2(%V-H!A)2%C*%H-AA!2+!3%@-%)2@*%A*%C*%C*EE*AA!%!+%?+%C!B02Y%
gE+!%E!20+2%@L-@H?I23%@!%0*AI0!+E2(%OHH?0*%M?*AIL-0!>!IK%AI*AA-%
?+%E!20+23%A-C*+>2%>!%E0->23%>2"0K%*AA*0*%)-0!IK%-?>-)*%*%H0?>*+I*(Q



7$$

4G&K?>-?PP48&!>5>68&45&K48!>5>

N($ 0."!)55"$ '%50+!'/"$ *'/%.'$ ()#/'*)#/)F$ '#!".'$ +($ HV$ 4)::.'+"2$ +($
H02I-E2+!AI-%A)0!"*3%0*)?H*0-+>2%C*%@*I-N20*%>*CC2%AE?-0>2%*%!%0*N*0*+I!%
H-*A!AI!)!%)F*%-CC?>2+2%-CCL*AI0-+!-,!2+*%+*CC*%)2A*.

J-%)-0*,,-%>!%!*0!%@L_%H!-)!?I-%>-""*02(%J*%"2CI-"2%C*%AH-CC*3%)2C%
9+5"$ 9).5"$ ('$ ,#)5/.'$ !1+%5'F$ )$ #"#$ ('$ 9)7)9"2$ #)(('$ 0)#"*:.'2$
+*@@*+2%)2+%C-%)2>-%>*CCL2))F!2(%/2+%"*>*+>2C-3%C-%A?-%)-0*,,-3%
)2AZ%@2+2I2+-% >!% "*C2)!IK% *% >!% H0*AA!2+*3% >!"*++*% !@H*0A2+-C*3%
)2@*%A*%+2+%H02"*+!AA*%>-%?+%)20H2.%)2@*%CL-0!-3%C-%C?)*3%!%0!)20>!.%
?+% @2>2% >L*AA*0*3% !C% @!2% AI*AA2% H*+A!*02(% \0-% ?+2% AH20I*CC2% *%
CL-CI02%*+I0-"-%C-%C?)*%)!C*AI0-3%)2C20-I!AA!@-3%>*C%I-0>2%H2@*0!EE!2%
+#9).#'()b$=*)*".'#7"*+2$("$5&%'.7"$53).'$,55'/"$5%$%#$0%#/"$
A)?02%>*CC-%0!E-%>!%C?)*%I0-%EC!%AH20I*CC!Y%*%@!%AN20,-"2%>!%H*+A-0*%
-%M?*C%H?+I23%A*+,-%0!?A)!0"!(%1*+A-"2%H2!.%)2@*%>*"L*AA*0*%B*CC23%
N?20!3%A?EC!%AH!-,,!%>-"-+I!%-CC*%C2EE!*%!C%A2C*%)F*%B-II*%>!%AB!*)2%C-%
+*"*h%O%M?*EC!%-EF!%>!%EF!-))!2%)F*%B0!CC-+2%>!%M?-%*%>!%CK3%)2@*%?+%
I*A202h%1*+A-"2%-+)F*.%PV2@*%@!%H!-)*0*BB*%*AA*0*%A2C23%A*+,-%
O%+5'2$+#$5'("//"2$7'9'#/+$'($/E2$'$&%'.7'.)$('$#)9)$0).$('$,#)5/.'2$
-%B0?)!-0*%C*%H!E+*hQ%X?II2%M?*AI2%+2+%H*+A-"2%H02H0!2%!2.%@-%C2%
H*+A-"-% !+% @*3% H*+*I0-+>2@!3% M?*CC-% )-0*,,-(% R1!2"*+*3%8)"*"&
7<6T

W+-%"2CI-%0*)?H*0-I2%!C%A?2%-A*II!)2%*M?!C!B0!23%!C%+-00-I20*%F-%>?+M?*%
-))*II-I2% >!% N0*M?*+I-0*% +?2"-@*+I*% J?!A-3% @-% +2+% -+)20-% >!%
P"*>*0C-Q%)2@*%A!%"*>*3%H*0%0!)2+2A)*0+*%CL*A!AI*+,-3%?+%-CI02%*AA*0*%
?@-+2(%X?II2%-""2CI2%+*C%A?2%*E2!A@23%*EC!%A-%E?-0>-0*%*%@*II*0A!%!+%
0*C-,!2+*%A2C2%)2+%*C*@*+I!% !+-+!@-I!3%)F*%+2+%H2AA-+2% !+I-))-0*% C-%
A?-%)2+>!,!2+*%-+-NN*II!"-3%@-%A2C2%I0-A@*II*0*%*+I?A!-AI!)F*%M?-+I2%
!++2)?*% A*+A-,!2+!3% !+% )?!% H0*"-CE2+2% !+N-II!% )2C20!% *>% !@H0*AA!2+!%
N0*>>!(%&+)F*%C-%>!@*+A!2+*%>*CC-%@*@20!-3%>!%)?!%)2+A!AI*%C2%AI*AA2%
7+'.+"2$5+&#+,!'/+9'*)#/)$'4,'#!'/'$'7$'(/.+$)()*)#/+$ +**'/).+'(+2$ ('$
(%!)$)$(3'.+'2$4.)8%)#/+55+*+$#)($.'!!"#/"2$5+$0.)!+5'$,#'(*)#/)$!"*)$
(%"&"$ 7+5/'#/)$ 7+$ 5).)#'$ 7)!'#/'-+"#)$ 7)+$ 4'//+$ 7)(('$ 9+/'$ "$ 0).,#"$
("E.0(% )F*% )2+A*+I*% >!% -II0-"*0A-0C!% A*+,-% H-I!@*+I!3% A*+,-% "!"*0*%
>-""*02(%J-%AI*AA-%N?E-%>-C%H0*A*+I*%"!*+*%-II?-I-%>-C%H02I-E2+!AI-%!+%
>!0*,!2+*%2HH2AI-3%+*C%N?I?023%M?-+>2%-))2@H-E+-%J?!A-3%!+%H-0I*+,-%
H*0% ]!C-+23% -CC-% AI-,!2+*% >*!% I0*+!% R7$8T(% &?AH!)!% ?+% H-*A-EE!2%
>2@!+-I2%>-%P?+-%C?+-%?+%H2L%AI0-+-Q%*%?+-%PAI0-@B*0!-3Q%2""*02%?+-%



7$7

?*).%#.

@*I-N20-%>*N20@-+I*%A?CC-%C?+-%AI*AA-%>*II-%>-C%+-00-I20*%-%J?!A-3%)F*%
+2+%0!*A)*%-%)2+)*H!0C*%+2+%-@-+>2%0!"*AI!0*%!%>-I!%0*-C!%>!%-HH-0*+,*%
4'(5+,!'/".+)2$:%N0-%!%>?*%C-%)2@?+!)-,!2+*%_%A2AH*A-.%

&"*"2%CL!@H0*AA!2+*%)F*%*CC-%N2AA*%E!K%H-0I!I-.%*%!2%*02%N?20!%>*C%
@2+>23%@-%A*>?I2%A?C%@-0E!+*%-%)2+I*@HC-0C2.%)2@*%M?*CC-%A*0-%
-% I*-I02.% )2@*% CL-AA-AA!+2% >*!% )2CC!% U*0!)!3% >2H2% C-% E!I-(%&"*"2%
>!@*+I!)-I2%I?II23%*%"*>*"2%A2C2%!C%N?I?02(%'*>*"2%!C%"!-C*3%C*%)-A*3%
C-%AI-,!2+*3%!C%I0*+23%@-%!+%?+-%H0*"*EE*+,-.%*%+*C%@*,,2%J?!A-%*%!2%
)!%I*+*"-@2%H*0%@-+2(%]!%H-0*"-%>L*AA*0%)2+I*+I2%*%!++-@20-I2(%
6Q3'5!"(/+e$[+$0'.("<$5+$('*)#/@$O%+5'M$Z+4'//+$+"$!'**+#'9"$%#$
H2L%>!A)2AI23%E?-0>-+>2%-CI02"*(%a*A!>*0-"2%>!%@*II*0C-%!+%I0*+23%
H*0% H2I*0% H*+A-0*3% )2@2>-@*+I*3% )2+% @2CI2% >*A!>*0!23% -C% )-02%
E!20+23%!+%)?!%-"0*!%)2@!+)!-I2%->%-@-0*%J?!A-(%R1!2"*+*3%8)"*"&
7$8T

'!I-% *% -@20*% >!NN*0!I!3% AE?-0>!% !+)20H20*!3% -AA20B!I!% >-% H*+A!*0!% )F*%
A2AI!I?!A)2+2%-,!2+!3%@-3% N20A*3%-+)F*% C-%H0*A*+,-%+?2"-%>!%>*A!>*0!%
)F*3% H*0% M?-+I2% -AI0-II!3% 0!E?-0>-+2% ?+% A*+I!@*+I2% -?I*+I!)23% ?+%
)2+I-II2%*%?+%C*E-@*%0*-C!(%O%-+)20-3%!C%76%@-0,23%>2H2%)F*%C*!%_%I20+-I-%
*3%+2+%-"*+>2C2%"!AI2%H*0%>?*%E!20+!3%EC!%F-%A)0!II2%)F*%+2+%-+>0K%H![%
-CC-%c2I2+>-3%A*% C?!%AI*AA2%+2+%-+>0K%-%)*0)-0C-%R77%@-0,2T3%+*C%A?2%
>!-0!2% !C% H02I-E2+!AI-% 0!H20I-% ?+-% A!I?-,!2+*% !+% )?!% A!% )2+I!+?-+2% -%
0!A)2+I0-0*% C*%)2+A?*I*%-AI0-,!2+!3%@-%-))2@H-E+-I*%>-%?+-%"2C2+IK%
)F*%-HH-0*%>!"*0A-.%

f(('$*3E$#)($0)#5+)."2$*'$!"*)$%#'$#+!!1+'F$5)$*3'99+!+#"$)$9+$
&%'.7"2$#"#$/."9"$5/'/%'M$Q'$+($0)#5+)."$E$,55"$'$8%)($9%"/"2$)$#"#$
0%@$7+5/'!!'.5)#)F$)$9"..)::)$/."9'.9+$%#$9"(/"M$AL+"9)#)2$8)"*"&
7$9T

/*C% B!+2@!2% H-02+2@-AI!)2% P"?2I2S"2CI2Q% A*@B0-% H0*+>*0% N20@-% *%
,55'.5+2$7"0"$/'#/)$7+9'&'-+"#+2$(3'//)#-+"#)$7)($#"5/."$0."/'&"#+5/'2$+($
M?-C*%!+%*NN*II!%>*)!>*0K3%)2@?+!)-+>2C2%-%A*%AI*AA2%H02H0!2%+*CCL?CI!@-%
0!E-% >*C% >!-0!23% >!% H0*+>*0*% CL!+!,!-I!"-% *% -+>-0*% >-%J?!A-(%12I0*BB*%
'00'.+.)$!"*)$+($(+)/"$,#)$7+$%#$0).!".5"$5)#/+*)#/'()2$5)$#"#$4"55)$
)F*% !C% +-00-I20*% F-% -+)F*% -HH*+-% )2+N*AA-I2% >!% +2+% -@-0*% J?!A-3%
0."0.+"$7+!1+'.'#7"$7+$!%(('.)$+($7)5+7).+"$7+$0"/).('$'*'.)$+#$4%/%."F$
*% A2C2% !C% E!20+2%H0!@-% A)0!"*% )F*% CL-AA*+,-%>!%J?!A-% _% AI-I-%B0*"*% *%



7$6

4G&K?>-?PP48&!>5>68&45&K48!>5>

)F*3% *A-?0!I-A!% CL-BB!*II-% "!)*+>-% )F*% CLF-% "!AI2% "2C2+I-0!-@*+I*%
)2!+"2CI2% -AA!*@*% -!% H-*A-+!3% PEC!% @-+)-% !C% >!"*0A!"2Q% R1!2"*+*3%
8)"*"&7$8T(%%=C%C*II20*%-""*>?I23%)F*%H?0*%A!%_%C-A)!-I2%I0-AH20I-0*%>-%
)*0I!% AC-+)!% C!0!)!% *% >-CCL-HH-0*+I*% A!+)*0!IK% >*C% I2+2% >!-0!AI!)23% +2+%
0%@$ #"#$ '9).$ #"/'/"$ ('$ /"/'()$ '55)#-'$ 7+$ 8%'(5+'5+$*"/"$ 0'55+"#'()$
*% >*C% B*+)FD% @!+!@2% I20@*+I2% HA!)2C2E!)2% H02H0!% >!% ?+% ?2@2% !+%
M?-C)F*% @!A?0-% A*+I!@*+I-C@*+I*% )2!+"2CI2(% &+,!3% !C% E!2"-+*% F-%
)2+I!+?-I2%-%H02)C-@-0*% C-%H02H0!-% AHC*+>*+I*% N*C!)!IK3% !+%?+%)C!@-#%
>!%C?)*%H0!@-"*0!C*3%0!)200*+>2%B*+!+I*A2%+?2"-@*+I*%-CC-%@*>!-,!2+*%
@*I-N20!)-3%*%>!%@-I0!)*%-0)F!I*II2+!)-%R76%@-0,2T.%

bI-+2II*3% A"*EC!-+>2@!3% @!% A2+2% H-0A2% A!@!C*% -% ?+% B*C% H-C-,,2%
+-H2C*2+!)23% )2+% @2CI*% >20-I?0*3% @2CI-% !CC?@!+-,!2+*3%
@2CI!% AH*))F!3% A*+,-% ?+% -+E2C2% >L2@B0-3% -NN2CC-I2% >!% E*+I*%
)*0!@2+!2A-Y% b2+2% )2AZ% I*0A2h% )2AZ% C?)!>2h% )2AZ% N*C!)*h% aL?+%
@*I-CC2% )2AZ% 0!AHC*+>*+I*h% =+% @*% +2+% "L_% ?+% -I2@2% >!% @-I*0!-%
2H-)-(%U!A2E+*0*BB*%*AA*0*%a!2%H*0%A2HH20I-0*%?+-% N*C!)!IK%)2AZ%
*I*0+-(%R1!2"*+*3%8)"*"&7$9T

/*AA?+% A!+I2@2%>!%@-C*AA*0*3%>?+M?*3%@-%?+-%B*-I!I?>!+*%-AA2C?I-3%
H0!"-% >!% M?-CA!-A!% ,2+-% 2A)?0-3% )2AZ% >-% 0-AA2@!EC!-0*3% -+)20-3%
'((3+#7+44).)#-'$7+9+#'2$)$/'#/"$'%/".)4).)#-+'()$8%'#/"$("$0%@$)55).)$
+($.+D)//).5+$+#$%#"$50)!!1+"M$g+;$+($HV$4)::.'+"$+($0."/'&"#+5/'$'9)9'$
5!.+//"2$ 5)*0.)$ 5).9)#7"5+$ 7+$ %#$ (+#&%'&&+"$ +**'&+#+,!"2$ )7$ '#-+$
-CC?>*+>2% -C% )-+-C*% "!A!"2% M?-C*% @2>-C!IK% H0*N*0!I-% >-CCL-?I20*% H*0%
0-HH20I-0A!%>-%C2+I-+2%-CC-%0*-CIK%A*+,-%0*AI-0+*%!+I-))-I2.%

]!%A2+2%A)2H*0I2%A*+,-%A20H0*A-%I0-+M?!CC2.%)2@*%)F!%+*CC-%A2C!I-%
AI-+,-% E?-0>-% A2H0-% C-% H20I-3% *% AL-))20E*3% C-% H0!@-% "2CI-3% >L?+%
M?->02(%VF*%C?)*%>L*I*0+!IK%+*CC-%I*00-h%!+%M?*AI2%)-02%A?2%0*E+2h%
)2@*%M?-+>2%C-% C?+-%-,,?00*EE!-%A?C%@-0*(%G!?+E*%!+%@*%)2@*%
!C%)-C20*%!+%?+%N*0023%)F*%-HH*+-%-HH*+-%I2))F!%!C%N?2)2%>!%H?+I-(%
f9"!1).@$&(+$'*".+$)$ ()$*%5+!1)2$0%.!1_$*3+#7%&+$'$ .+!".7'.*+$
>*C%@2+>2(%R1!2"*+*3%8)"*"&7<8S7<9T

?"#$5/%0+5!)2$!1)$7'$,&%.'-+"#+$0')5+5/+!1)$8%'5+$0.+9)$7+$)()*)#/+$
-+I02H!)!%*%>-%0!N*0!@*+I!%-%AH-,!%-0)F!I*II2+!)!%>*C%I?II2%-AI0-II!3%!+%)?!%
+2+%"L_%I0-))!-%>*C%"!"*0*%?@-+23%A!%A!-%H-AA-I!%-%)200*C-I!%@!+*0-C2E!)!3%



7$8

?*).%#.

H0!"!%>!%M?-CA!-A!%-C!I2%>!%"!I-(%/*AA?+% I0-A-C!@*+I2%*@2I!"23%+*AA?+%
I0-AH20I2% -?I*+I!)23% >?+M?*3% +*!% )2+N02+I!% >!% J?!A-3% @-% A2C2% C-%
.)+,!'-+"#)$7)((3'*'#/)$'7$)50)7+)#/)$7+$7+5/.'-+"#)M$\"5W$!"*)$#)+$
)2+N02+I!% >*EC!% -B!I-+I!% >*C% B20E2% -!% H!*>!% >*CC-%c2I2+>-3% -+)F*%+*!%
)2+N02+I!%>!%J?!A-%CL?+!)2%0-HH20I2%H2AA!B!C*%_%!+A)0!II2%+*CC-%AN*0-%>!%?+%
2HH20I?+!AI!)2%*E2!A@2(%b!%)F!-0!A)*%)2AZ%-+)F*%CL-))*,!2+*%A*)2+>2%
)?!%_%2HH20I?+2%!+I*0H0*I-0*%!C%B!A2E+2%>!%C*!%)F*%!C%H02I-E2+!AI-%-"*"-%
*AH0*AA2%!+%>-I-%74%E*++-!23%+*C%H-AA2%)!I-I2%R$59T(%

J-% "20-)!IK% *E2!AI!)-% >*C% +-00-I20*3% )F*% H-0*% +?I0!0A!% >!%
2))-A!2+!% *%H*0A2+*%@*A)F!+*3%@-%-+)F*%>!% I*+*0*% !++-@20-I*3% )2AZ%
)2@*%>!%2EE*II!%*%H-*A-EE!%I0-+A!,!2+-C!3%H*0%A2AI!I?!0*%P-CC-%"!I-%*%-CC-%
+20@-C!IK%>!%)2@H20I-@*+I!%*%A*+I!@*+I!%CL*AI0*@-%)2@HC!)-,!2+*%>*!%
@2I!%*%>*EC!%AI-I!%!+I*0!20!3%C*%)2+I20A!2+!%*%C*%-@B!E?!IK%>*CCL-+!@-Q%
RU-0B*0!% bM?-02II!% 94T3% )2!+"2CE*% -+)F*% !C% C*II20*3% 0!A?))F!-I2% >-CC*%
A2II!EC!*,,*% )*0*B0-C!% *% >-EC!% AC-+)!% C!0!)!% *% "!A!2+-0!% AN0?II-I!% H*0%
*)//).)$+#$!'*0"$6%#'$5"//+()$)$'!%/'$'%/"'0"("&+'2$!1)$&(".+,!'2$+#$
?CI!@-% -+-C!A!3% C-% H02H0!-% !+*II!I?>!+*% *% C-% H02H0!-% -@B!E?!IK% )2@*%
%#3'(/.'$9).+/;$0+>$0."4"#7'$7+$8%)(('$!1)$0%@$)55).)$!"(/'$7'(('$&)#/)$
)2@?+*3% !+% B-A*% -!% >!NN?A!% *% )2+A?*I!% @*I0!% >!% E!?>!,!2Q% RU-0B*0!%
bM?-02II!%94T(%/*CCL2II!)-%>*N20@-+I*%H02H2AI-%>-C%+-00-I20*3%C*%H-02C*%
"*+E2+2%N-CA-@*+I*%H!*E-I*%-CC-%@*A)F!+!IK%>!%)F!%C*%?A-.%)2AZ%-+)F*%!C%
I*0@!+*%PN*C!)!IKQ%_%?I!C!,,-I2%->%!+>!)-0*%CLP-B?C!)-%!+)-H-)!IK%-%"!"*0*%
*%-%A)*EC!*0*Q%R]?II*0C*3%PW+%02@-+,2Q%9T%!+%)?!%A!%*AH0!@*"-%C-%)0!A!%
@20-C*%*>%!+I*CC*II?-C*%>*CC-%B20EF*A!-%*%>*CCL-0!AI2)0-,!-%+*EC!%-++!%!+%
!%+$+($.'!!"#/"2$)$#)(('$,#-+"#)$+($7+'.+"2$4%."#"$5!.+//+2$)$!1)2$!"#$('$
AI*AA-%C?)!>!IK%@-%A*+,-%@*>!-,!2+!3%]20-"!-%-"*"-%!+>!)-I2%)2@*%C-%
@-C-II!-%>*CCL!+>!NN*0*+,-%R]?II*0C*3%P&II*+,!2+*Q%$86T(%

/*AA?+-% @-I?0-,!2+*% A*+I!@*+I-C*3% >?+M?*3% @-% A2C2% ?+%
,//+-+"$'99+/'.5+$7)((3+"$5%$5)$5/)55"M$?%(('$*%/'$#)($0."/'&"#+5/'2$!"5W$
)2@*%+2+%"-0!-+2%2EE*II!% *% H-*A-EE!% *C*II!% -% 0*N*0*+I!% >*CC-% H02H0!-%
AI-B!C*%-0!>!IK% !+I*0!20*(%1-E!+-%>2H2%H-E!+-3% -CCL-HH02AA!@-0A!%>*CC-%
H0!@-"*0-3%+*AA?+%I*H20*%EC!%A)-C>-%CL-+!@23%+2+%H![%>!%M?-+I2%H2AA-%
4'.)$ %#'$ ,'**'$ !1)$ '00)#'$ ('*:+5!'$ +($ 4).."M$ f&(+$ 0%@$ !'*:+'.)$
4".*'2$*'$5)#-'$*"7+,!'.)$('$0."0.+'$+7)#/+/;$AHV$4)::.'+"C]$67'99)."$
5"#$!"*)$()$#%9"()]$)/).#"2$*'$#"#$5"(+/'.+"F$'%5/)."$)$!)7)9"()$'7$
2E+!%-C!I2%>L-0!-(%J-%"!I-%@!%)-@B!-3%@-%A*+,-%>2C20*Q%R7<8T(

/2+%-%)-A23%!C%>!-0!2%A!%-""!-%-CC-%)2+)C?A!2+*%)2+%-++2I-,!2+!%
)F*%0!)F!-@-+2%M?*CC*%>*CC*%H0!@*%H-E!+*%R5%@-0,2T3%A?EE*CC-+>2%)2+%



7$9

4G&K?>-?PP48&!>5>68&45&K48!>5>

?+-%A20I-%>!%*.#O&'%()%C.$.%#3%C-%)?!%)!0)2C-0!IK%0!)F!-@-%!C%A!@B2C!A@2%
>*CC-% A-C-% )*+I0-C*% >*CC-% c2I2+>-3% CL*0@*I!)-% -?I20*N*0*+,!-C!IK% >*C%
H02I-E2+!AI-.$;

W+-%N-))!-I-%>*CC-%c2I2+>-%>K%!+%?+%I*00-H!*+23%>!%>2"*%C-%H!-+?0-%
A!%>2@!+-%)2@*%>-CCL-CI23%B*+)FD%C-%"!CC-%+2+%A!-%@2CI2%*C*"-I-(%
]!%A*+I2%C*EE*023%+2+%H*+A2%Y%e?*AI-%"!CC-%*%M?*AIL-0)F!I*II?0-%
@L!+A*E+-+2%-%"!"*0*%A*+,-%AI0-+*,,-%2%)-H0!))!2(%Y%JL!+I*0+2%_%
C?@!+2A23%AH*0>?I2%+*!%)-@H!(%R7$$S7$7T

O3%0!A2C?I!"-@*+I*3%!C%76%@-0,2.%

V2C% B?!23% A2+2% A-C!I2% A?!% )2CC!.% H!2"*"-(%b2+2% I20I?2A!% )2@*%?+%
C-B!0!+I2.%H*0%E!?+E*0*%-%?+%C?2E2%-%B0*"*%>!AI-+,-%!+%C!+*-%>L-0!-3%
B!A2E+-%H*0)200*0*%?+-%C?+E-%AI0->-(%R1!2"*+*3%8)"*"%7$9T

V2AZ%F-%N-II2%!C%+2AI02%+-00-I20*3%!@H2AI-+>2%?+%>*>-C!)2%P0-))2+I-0*%
>!"-E-+I*% C-% )?!% I2I-C!IK% >!% I0-+A!,!2+!3% )2+I0->>!,!2+!3% A!C*+,!% _%
H0*AA2)FD% !@H2AA!B!C*% 0*E!AI0-0*% *% )*+A!0*Q% R]?II*0C*3% P&II*+,!2+*Q%
HVTCM$L."0.+"$()$,&%.)$0')5+5/+!1)$!1)$'!!"*0'&#'#"$8%)5/'$5",5/+!'/'$
0!@2,!2+*% >*CC-% "!I-% )2AI!I?!A)2+2% C-% I0-@-% >!% )?!% A!% !+I*AA*% M?*AI-%
#'..'-+"#)$7+&.)55+9'M$ 6Y$%#$0')5'&&+"2$ !1)$#"#$ /'#/"$9)7"$!"#$&(+$
"!!1+F$*'$.'!!"#/"2$0'55)&&+'#7"2$'$*)$5/)55"<$AL+"9)#)2$8)"*"%7$:T(

2&"/-*3.&".

PV-+E!-+I*%*%@?CI!C-I*0-C*Q%_%PC-%0*-CIK%)F*%)!%-II20+!-%+*!%A?2!%-AH*II!%
@!EC!20!.% !+N-II!3% >2"*% +2+% _% -@B!E?-3% _% A2CI-+I2% -I02)*3Q% F-% A)0!II2%
C2%AI*AA2%1!2"*+*%+*CC-%H0*@*AA-%-C%"2C?@*%>!%A-EE!%4E%1.&"&*+O.%#"Q%
A)0!II-%+*C%L;83%-%H2)F!%@*A!%>-CC-%@20I*(%

/*CC2% A)0!II20*% "!)*+I!+23% C-% B*CC*,,-% >*CC-% "!I-% *% >*CCL-0I*%
-HH-!2+2% A*@H0*% )2CC2)-I*% !+% ?+-% A20I-% >!% A)0!E+2% -% >2HH!2% N2+>23%
7"9)$('$5/.'/+,!'-+"#)$#)!)55'.+'$7)(('$9).+/;$!"#/)#%/'$E$.)5'$0"55+:+()$
>-CC-%>2HH!*,,-3%2%-@B!E?!IK3%>*CC-%N20@-%*AI*0!20*(%

L).$L+"9)#)2$'$7+44).)#-'$7)($D%+7"$0."/'&"#+5/'$7+$ 4#F"*#%&
EM0#&0%(%&N"1.'"3%+2+%A!%I0-II-"-%>!%B*)*02%I0-AN20@!A@23%2%>!%>*B2C*%
0*C-I!"!A@23%@-%>!%-HH-AA!2+-I-% 0!)*0)-%>!%M?*CC-%H-0I*%>!%"*0!IK%)F*%
-%A?2%-""!A2% 0!A!*>*"-% !+%2E+!% !>*-3% !+%2E+!%*AH0*AA!2+*%>*CC-%"!I-%*%



7$:

?*).%#.

>*CCL-0I*(%/*!%E!2)F!%H02AH*II!)!%)F*%A!%->>!)2+2%A2H0-II?II2%-CC*%H0!@*%
H02"*%>*CC2%A)0!II20*3%*%)2++-I?0-I!%!+%H-0I!)2C-0*%-CC*%AI0?II?0*%*H!AI2C-0!%
)$7+'.+5/+!1)2$)&(+$1'$0).@$9"(%/"$.'00.)5)#/'.)$+$.+5!1+$!"##)55+$'7$%#'$
)2+>!,!2+*% *AI0*@-% *% H-I2C2E!)-% >*CC-% )2+I*@H20-+*!IK.% CL*E2!A@2%
8%'(%#8%+5/+!"$ ,#"$ '(('$ 0).7+/'$ 7)((3'#+*'2$ '((3%"*"$ 5)#-'$ 8%'(+/;$
2""*02%-CC*%M?-C!IK%A*+,-%CL?2@23% !+)-0+-I*% !+%A)*+-0!%+-I?0-C!AI!)!%*%
-0)F!I*II2+!)!%>!%-AI0-II-%H*0N*,!2+*(%J-A)!-0A!%-+>-0*%P>2"*%I?II2%>!"*+I-%
:)(("2$!"*)$()$*)--)$/+#/)2$+$.+D)55+$7)((3'.+'$)7$+$!"(".+$7)(('$(%#'<$7)($
0%.$!'."$G)#)/"$7+$/)..'4).*'2$0%@$5+&#+,!'.)$6&+%#&).)$'$8%'(%#8%)$
)2A-Q%R1!2"*+*3%4E%1.%84T(%b!%AH!*E-%)2AZ%!C%@20-C!A@2%>*CCL-?I20*3%!C%
A?2%)0*>*0*%A*+,-%)*>!@*+I!% !+%?+L-0I*%*% !+%?+-% C*II*0-I?0-3%*C*E-+I!%
*% A20"*EC!-I*3% B*CC*% A*@H0*3% @-% )F*% H-0C!+2% A*+,-% *A!I-,!2+!% *% )2+%
5+#!).+/;$7)((3'#+*"$%*'#"M$Y$8%)5/"$+($5+&#+,!'/"$0."4"#7"$7+$!)./)$
5!)#"&.',)$9)#)/)2$4'//)$7+$!"((+$)$7+$9+(()2$5%$!%+$5+$*%"9)$%#3%*'#+/;$
+#$7)!(+#"2$0"./'/'$'$,#&).)$!"#$4'!+(+/;2$!"*)$4'##"$:".&'/'.+$)$&+"9+#$
A!E+20*3%A*+,-%>!AI!+,!2+*3%+*C%I*AI2%H0*A2%!+%*A-@*(%

]-0!-%1!-%&0H!2+!% % % % % % % % % % % % % % % % % % % % % %W/='Ocb=Xi%V&L%\gbV&c=

/gXO

$%=%C?2EF!%H*0%1!2"*+*%A2+2%?+2%*%@2CI!%-C%@*>*A!@2%I*@H2(%V2AZ%A*%CL=I-C!-3%+*CC*%A?*%
AI*AA*%H-02C*3%P)2+%!%A?2!%H-*A-EE!3%_%?+%>!AI!CC-I2%>*C%@2+>2Q3%!C%H-*A-EE!2%"!)*+I!+2%
_%!C%C?2E2%>*C%H*0H*I?2%0!I20+23%PA*>*%?+!)-%!+%)?!%H0*+>*%A2AI-+,-Y%CL!+A2AI!I?!B!C*%
AI20!-S@*@20!-% >*C% A!+E2C2Q% Rj-+,2II2& RSTCM$ L+"9)#)$ +#$ )44)//+$ *"5/.@2$ 0."0.+"$
A?CC-% B-A*% >*CCL-NN*II?2A2% -II-))-@*+I2% -!% C?2EF!% +-I!!3% ?+% H02N2+>2% !+I*0*AA*% H*0% !%
I*00!I20!%>*CC*%-CI0*%0*E!2+!%!I-C!-+*%*%M?*CC!%"!A!I-I!%!+%2))-A!2+*%>*!%A?2!%0*H20I-E*%H*0%
41&;%**."*"&E"11+&-"*+%*%G+&-$+()+(%b!%@?2"2+2%!+%M?*AIL-@B!I23%H*0%0-NN02+I!%)2+%
M?*CCL?+!)2%AH-,!2%20!E!+-0!23%C*%@-HH*%@*+I-C!%>!%!.+OO.%&.#&4$+1.+%R$49;T3%2H*0-%)F*%
.)&+5/.'$+#$*'#+).'$".+&+#'()$+($!'*:+'*)#/"$7+$!"5/%*+2$*)#/'(+/;$)$&)"&.',)$!'%5'/"$
>-CC-%A"2CI-%!+>?AI0!-C*3%*%!%I*AI!%AI*A!%H*0%C-%A*0!*%GM4$+1.+&F.C$+&E+1&'."1%%R$4::S$458T%
>*C% 0*E!AI-%\2C)2%e?!C!)!3%)?!%)2+I0!B?!02+2%-+)F*%V2@!AA23%b)!-A)!-3%U0-+>!3%10-,3%
V-C"!+23%10!A)23%b!C2+*3%b2C>-I!(%
7%/*CC-%+2I-% !+I02>?II!"-%-%M?*AI-%H0!@-%H?BBC!)-,!2+*%F-%A)0!II2%VC*C!-%]-0I!E+2+!%
R!+%1!2"*+*3%8)"*"%$:T.%PG!K%!+%M?*AIL2H*0-%+-00-I!"-%A!%>*C!+*-+2%H-0*))F!*%)2AI-+I!%
>*CCL2H*0-% >!% 1!2"*+*.% C-% N*)2+>-% "*+-% >*C% 0!I0-II!AI-% *% >*C% H-*A!AI-3% CL!+)*AA-+I*%
@*>!I-,!2+*%HA!)2C2E!)-(Q
6%/-I2%-%'!)*+,-%+*C%$4<;%>-%>?*%+2B!C!%*%-+I!)F*%N-@!EC!*%>*C%C?2E23%1!2"*+*%)0*BB*%
!+%?+%-@B!*+I*%-0!AI2)0-I!)2%*%)2+A*0"-I20*%>!%AI-@H2%A*II*)*+I*A)23%"*+*+>2%*>?)-I2%



7$;

4G&K?>-?PP48&!>5>68&45&K48!>5>

#)(('$ .)(+&+"#)$ !'//"(+!'F$ ('$ !+//;$ 9)#)/'$ )$ +$ 5%"+$ 7+#/".#+2$ !"5W$ !"*)$ +($ 5)#/+*)#/"$
.)(+&+"5"2$1'##"$('.&'$0'./)$#)(('$5%'$"0).'2$+#5+)*)$!"#$(3+#D%)#-'2$+#$!)./+$*"*)#/+$
>*CC-% A?-% H02>?,!2+*3% >*CC2% A)0!II20*% "!)*+I!+2%&+I2+!2% \2E-,,-02(% a2H2% EC!% AI?>!%
C!)*-C!%+*CCL-?AI*0-%>!A)!HC!+-%E*A?!I!)-%>*C%V2CC*E!2%>*!%U-0+-B!I!%>!%J2>!3%!C%E!2"-+*%
L+"9)#)$4.)8%)#/'$+($!".5"$7+$('%.)'$+#$,("5",'$0.)55"$('$=/'/'()$7+$Q+('#"M$O'%.)'/"5+$
#)($HIRc2$#)($3RT$L+"9)#)$)5".7+5!)$!"*)$!.+/+!"$()//).'.+"$+#$.'55)&#)$:+:(+"&.',!1)F$
+*C%L7;%)2@!+)!-%-%)2CC-B20-0*%)2+%!C%PV2+"*E+2Q3%>2"*%H?BBC!)-%A-EE!3%0*)*+A!2+!3%
.'!!"#/+2$ *'#+4)5/'#7"$ ,#$ 7'$ 5%:+/"$ %#'$ 4)(+!)$ !"*:+#'-+"#)$ 4.'$ !"#5+7).'-+"#+$
)2CI*% *%@20-C!AI!)F*%*%?+-%+2I*"2C*%>!AH2A!,!2+*%+-00-I!"-(%/*C% )20A2%>*EC!% -++!% C2%
A)0!II20*%)2CC-B20*0K%-%"-0!*%0!"!AI*3%A!-%C*II*0-0!*%A!-%>!%"-0!-%?@-+!IK%R)2@*%K"O+C%3%
G.R*+3%-%1+*.+3%K+#3%K*.(+$%3%J"*'0*.%3%>)%'+3%>C)*"CC%T3% *% I*AI-I*% E!20+-C!AI!)F*%
RGM?(R*%C.+#%3% 41& ;%**."*"& E"11+& -"*+3%G+& -$+()+3% C-A)!-I-% +*C% L;83% -% H2)F!%@*A!%
>-CC-% @20I*3% H*0% CL-HH*+-% N2+>-I2% P.%*#+1"& 50%F%% >!% ]2+I-+*CC!T3% A2H0-II?II2% !+%
"*AI*%>!%)200!AH2+>*+I*%*AI*02.%A2EE!20+-%!+%"-0!%1-*A!%A!-%*?02H*!%A!-%>L2CI0*2)*-+23%
-CI*0+-+>2%H*0!2>!%H![%2%@*+!%C?+EF!%!+%=I-C!-(%=C%H0!@2%C!B02%_%?+-%0-))2CI-%>!%0-))2+I!3%
G+&F"E%F+&+11"O*+& R$46$T(%b*E?!0-++2% !C% 02@-+,2%*H!AI2C-0*%G"$$"*"&E.&0#+&#%F.L.+&
AHIVHC2$ 7'$ *"(/+$ !"#5+7).'/"$ %#"$ 7)+$ !'0"('9".+F$ G+& P+LL"$$+& 5"*+% R$486T3%K."$/&
'%#$*%& )."$/% R$48:T3% 4& N+1C.& *"E"#$%*.% R$484T(%'*+E2+2% H2!% H?BBC!)-I!%9"&?("*.'+%
R$496T% *%!.+OO.%& .#& 4$+1.+& R$49;T3% "2C?@!% )F*% 0-))2CE2+2% A)0!II!% >!% *")%*$+O"3& G+&
'%E+&E.&)+O1.+%>*C%L:73%0-))2CI-%>!%-0I!)2C!%E!K%-HH-0A!%!+%"-0!*%A*>!%E!20+-C!AI!)F*3%_%
-))2@H-E+-I-%>-%?+-%H0*N-,!2+*% !+% )?!% CL-?I20*% )2@H!*%?+L-?I2)0!I!)-%+2+% A*@H0*%
C!@H!>-%>*!%H02H0!%I0-A)20A!%N-A)!AI!(%=C%L:6%_%CL-++2%>!%?+%-CI02%)-H2C-"2023%G"&A0*."3%
@*+I0*%+*C%L:4%_%C-%"2CI-%>*CC*%-$"11"&N*"EE"3%"!+)!I20*%>*C%H0*AI!E!2A2%P10*@!2%bI0*E-Q(%
/*C%N0-II*@H2%"*+E2+2%H?BBC!)-I!%-CI0!%A?2!%"2C?@!%>!%-0I!)2C!.%J+E+("&1+&A*+#'"3%G+&
O"#$"&'U"&)"*EV&W"*0C+1"(("%R*+I0-@B!%+*C%L:;T3%GM>0*%)+&C"(.1.R"*+%R$4;6T(%&CI0!%
I*AI!%?A)!0-++2%H2AI?@!(%1!2"*+*%A!%AH*+A*%-%J2+>0-%+*C%$4;8(
8%b!%I0-II-%H02B-B!C@*+I*%>!%'!CC-%U*0I2C2%>*II-%-!%/-+!3%>*A)0!II-%>-%G2*IF*%+*C%A?2%
>!-0!2%>!%"!-EE!2%>*C%$;5:%*%C?2E2%!+%)?!%&+I2+!2%\2E-,,-023%-+>-I2%AH2A2%-%]-0EF*0!I-%
'-C@-0-+-3%-"*"-%-@B!*+I-I2%!C%02@-+,2%K.''%1%&(%#E%&(%E"*#%%>*C%$4<7(
9%X-C*%)2+N*AA!2+*%I02"-%A!+E2C-0!%H?+I!%>!%)2+I-II2%)2+%?+%0-))2+I2%AI*A2%!C%75%N*BB0-!2%
$498%H*0%0!*"2)-0*%C-%"!A!I-%-C%H!II20*%a*%1!A!A3%P2AH!I*%>!%?+-%)-A-%>!%)?0-%+*!%>!+I20+!%
>!%]2+,-Q.%PH*0%C?!%!C%@2+>2%*0-%I?II2%O02A(%c!)20>-!%-CC20-%)F*%a*%1!A!A%+2+%)F!*>*"-%
*'+$'$#)55%#"$!1)$!"5'$0)#5'55)$73%#'$,("5",'2$73%#'$/)#7)#-'$0"(+/+!'2$*'$5"(/'#/"$
A*%EC!%H!-)*AA*Q%R1!2"*+*3%4#F"*#%$BHCM$=+&#+,!'/+9'$)$7)&#'$7+$'00."4"#7+*)#/"$E$
-+)F*%C-%H*0N*II-%!>*+I!IK%+*C%I!I2C2%>*CC-%+2"*CC-%)F*%)!%-))!+E!-@2%->%-+-C!,,-0*%)2+%
M?*AI2%0-))2+I2(%
:% W+L-@H!-% >!A-@!+-% >*EC!% -++!% >!% G?!>2% B-@B!+2% *% 0-E-,,2% A!% I02"-% !+% b!@2+-%
]-,,*03%!"#$%&'#%()*)+&"*,&-#%./,0,&1)22)/,/#,3
;% JL-H2AI02N*% !+!,!-C*% -EC!% -@!)!% H2I0*BB*% N-0% H*+A-0*% A!% I0-II!% >!% C*II*0*3% B*+)FD%
N20A*% H0*"-CE-% CL-II!I?>!+*% 0*I20!)-% >!% I-C*% .#'.).$(% a*C% 0*AI23% _% +2I2% M?-C*% N2AA*%
CL-II-))-@*+I2% >!% 1!2"*+*% -CC-% N20@-% *H!AI2C-0*3% )F*% *EC!% 0!H0*+>*% >-CC-% C*II*0-I?0-%
A*II*)*+I*A)-(% =+% M?*AI2% )-A23% A!% I0-II-% H![% H02B-B!C@*+I*% >!% H-E!+*% >!% >!-0!23% >2"*%
!C%+-00-I20*%0!"*0A-3%"-0!-@*+I*%A)F*0@-I-3% C-%A?-% !+I*0!20!IK(% =+%H02H2A!I2%F-%A)0!II2%
]-0I!E+2+!3%0*C-I!"-@*+I*%-CCL!+I*0-%0-))2CI-3%)F*%P!C%I*AA?I2%>2@!+-+I*%>*CCL2H*0-%%+2+%
E$#'..'/+9"<$)7$E$6'4,7'/"$'$%#$*"55"$0."!)7+*)#/"$7+$*)*".+']$7"#7)$#"#$5"(/'#/"$+($
H0*"-C*0*%>*CC-%H0!@-%H*0A2+-3%@-%-+)F*3%+*C%0-))2+I2%@*+2%2EE*II!"23%4#F"*#%&EM0#&



7$5

?*).%#.

0%(%&N"1.'"3%CL*AH*>!*+I*%>!-0!AI!)2(%/*%0!A?CI-+23%2CI0*)FD%A)-0+*%"!)*+>*%*%)2+I!+?*%
>!"-E-,!2+!3% -+)F*% N0*M?*+I!% 0!)20A!3% +*CC-% I*)+!)-% AI!C!AI!)-3% -% AI0?II?0*% C!0!)!,,-+I!Q%
R1!2"*+*3%8)"*"%$8T(
5%JL?A2%>*C%"*0B2%P"!CC*EE!-0*Q%>-%?+%C-I2%)2+I0-AA*E+-%?CI*0!20@*+I*%?+-%)2+>!,!2+*%
A?H*0!20*3%-0!AI2)0-I!)-%*%H->02+-C*3%)F*%A!%H0*)!A*0K%@*EC!2%+*C%)20A2%>*C%0-))2+I23%
'##%#!+'#7"$+#"(/.)$%#'$5+&#+,!'/+9'$!"#/.'00"5+-+"#)$4.'$!'*0'&#'$)$!+//;2$0+>$/'.7+$
R7%N*BB0-!2T%*AHC!)!I-I-%)2@*%)2+I0-AI2%N0-%B*-I2%!A2C-@*+I2%*%A2)!-C!IK%+2+%E0->!I-.%
Pb2+2% N*C!)*(%]-% !+%)-@H-E+-3%*%+2+% !+%)!IIK(%]-%)F!?A2%+*C%@!2%AI?>!23% *%+2+% !+%
)2@H-E+!-%>!%J?!A-(Q%R1!2"*+*3%8)"*"%$4<T(%a-CCL-CI02%C-I23%!C%"*0B2%P"!CC*EE!-0*Q%AI-%
'7$+#7+!'.)$%#'$!"#7+-+"#)$#"#$'55%#/'$!"*)$7),#+/+9'2$)$'55+)*)$%#'$#"#$0+)#)--'$
>!%"!I-3%)2@*%A*%!C%H02I-E2+!AI-%+2+%"2C*AA*%H0*)C?>*0A!%)*0I*%2H,!2+!%-%A)-H!I2%>!%-CI0*%
*%>*A!>*0-AA*%@-+I*+*0*%-H*0I2%!C%"*+I-EC!2%>*CC*%A)*CI*(%=C%+-00-I20*%"-%*%"!*+*%N0-%"!CC-%
*%)!IIK%>?*%"2CI*%-C%E!20+2%R$5<T(
4%VN0(%!C%N0-@@*+I2%>-I-I2%$;%N*BB0-!2%R1!2"*+*3%8)"*"%7<:S7<;T(%
$<$L+"9)#)$9+55)$5W$,#$7'$:'*:+#"$+#$50()#7+7)$7+*".)$5/".+!1)2$*'$#"#$5)*:.'$!1)$('$
^"/"#7'$5+'$5/'/'$%#'$7+$8%)5/)M$='00+'*"$0).@$!1)$7'($HIHR$('$9+(('$).'$0).@$7+9)#/'/'$
H02H0!*IK% >*CC-% N-@!EC!-% '-C@-0-+-3% -% ?+% 0-@2% >*CC-% M?-C*% -HH-0I*+*"-% -+)F*% C-%
@->0*%>!%1!2"*+*3%)F*%M?!+>!%*BB*%N20A*%@2>2%>!%-))*>*0"!%)2+%?+-%)*0I-%C!B*0IK(%b!%
!"#,&%.'$'#!1)$'//.'9).5"$(3'//.+:%-+"#)$7+$%#'$.)5+7)#-'$/'#/"$5/.'".7+#'.+'$+($0.",("$
HA!)2C2E!)2%>*C%H02I-E2+!AI-3%-@-+I*%>*CC-%H02H0!-%A2C!I?>!+*%-?0*-%*%H2)2%>*A!>*02A2%
>!%)2@@!AI!2+!%)2+%-CI0!(%
$$% =+%PJL-+I!)2%)2@*%*AI-A!Q%>*C% L:$3%-0I!)2C2%>*>!)-I2%-CCL-0I*%"*+*I-%P"!A!2+-0!-%>!%
c2@-%*%>*C%@2+>2%-+I!)2Q%>!%]-+I*E+-3%1-CC->!2%*%1!0-+*A!3%H?BBC!)-I2%!+%"2C?@*%
-CCL!+I*0+2% >!% 4E%1.& "& *+O.%#"$ AIJ`IRC2$ L+"9)#)$ 1'$ 7),#+/"$L'(('7+"$ 69+5+"#'.+"$ 7)($
*"#7"$ !('55+!"F$ 7"9)$ +($ !('55+!+5*"$ '55%*)$ 8%'5+$ (3'55%.7+/;$ 7)($ 5"&#"M$['#/"$ 7'$
+#7%.("$'$5'!!1)&&+'.)$+7)'(*)#/)$&(+$)7+,!+$5/%7+'/+$'$̂ "*'$0).$.+0"./'.#)$&(+$)()*)#/+$
+#$G+!)#-'bF$*'$"//)#)#7"#)$%#$.+5%(/'/"$!"5W$7+9).5"2$0).!1_$+($!('55+!"$5+$0.)5)#/'$
!+%C?!%)2+%!C%@!AI2%>!%@20B!>*,,-%*%>!%"!2C*+,-%>*CC-%)2A-%A2E+-I-(%e?-+I*%"2CI*3%+*EC!%
'##+$ +#$ !%+$ !"*+#!+'9"$ '$ &%'.7'.)2$ !"#/)*0('#7"$ 8%)&(+$ )7+,!+$ +#$ /%//)$ ()$ ".)$ 7)($
E!20+23%A?B!"2%A*+,-%B*+%)-H!0C-%C-%A?EE*AI!2+*%>*CC-%C202%>2HH!*,,-(%=+%*AA!%C-%@!A?0-%
)C-AA!)-%F-%C-%H0*)-0!*IK%>*CCL*AI-A!(Q%J-%c2I2+>-%N?%!AH!0-I-%-%1-CC->!23%)2@L_%+2I23%>-C%
1-+IF*2+%02@-+2(%\!+2%-%M?*C%@2@*+I2%C-%H!-+I-%)*+I0-C*%)2+%0*C-I!"-%)?H2C-%*0-+2%
5/'/)$'00(+!'/)$8%'5+$5"(/'#/"$'7$)7+,!+$.)(+&+"5+2$0.":':+(*)#/)$0).$+($5+&#+,!'/"$7+$!%+$
A!%_%>*II2(%e?*AI-%20!E!+-C*%"!CC-SI*@H!2%"*++*%)2@@!AA!2+-I-%-%1-CC->!2%>-C%)-+2+!)2%
*% )2+I*% 1-2C2%&C@*0!)23% 0!I!0-I2A!% +*C% $9:9% >-CC-% )?0!-% 02@-+-(% J-% )2AI0?,!2+*% N?%
!+!,!-I-%+*C%$9::%A?C%A!I2%H0*A)*CI23%C-%)!@-%I2+>*EE!-+I*%>!%?+%H!))2C2%)2CC*%-HH*+-%
4%".+$()$*%.'$7+$G+!)#-'F$7"9)9'$'9).)$4%#-+"#+$7+$.'00.)5)#/'#-'2$*'$).'$'#!1)$%#$
I0-+M?!CC2%0!N?E!2%>!%@*>!I-,!2+*%*%AI?>!2(%'!A!I-+>2%+*C%$;5:%'!)*+,-%>2"*%CL-0I!AI-%
5+$ 4".*@$)$9+55)2$7+$ (%+$)::)$'$5!.+9).)$g")/1)$#)($ 5%"$!.+OO.%& .#& 4$+1.+.%PY%>-CC-%
9).+/;$)$7'(('$,#-+"#)$/.')$%#'$/).-'$.)'(/;2$'44'5!+#'#/)$#)(('$5%'$,//+-+'$)5+5/)#-'<$
RG2*IF*%98T(%&CCL!+I*0+2%>*CC-%"!CC-%H-CC->!-+-3%!C%H02I-E2+!AI-%>*C%+2AI02%0-))2+I2%H-0*%
)2+>?00*%?+-%+2+%>!AA!@!C*%"!I-%*AI0-+!-I-(%
$7% =+I*0*AA-+I*% !C% )2+I0-HH?+I2% )2+% CL-AH*II2% >!% P>*A*0I2Q% )F*% !C% H*0A2+-EE!2% >*CC-%
#'#'2$.+!1+)5/"$7)(('$5%'$"0+#+"#)2$'//.+:%+.;$'(('$9+(('2$#)(('$8%'()$65+$0%@$!'**+#'.)$
>-HH*0I?II2%)2@*%!+%?+-%)-@H-E+-%A*+,-%AI0->*Q%R1!2"*+*3%8)"*"%$5$T(%
$6%V02II!%R75T3%)2@@*+I-+>2%41&*+O+LL%&E.&R0%#+&N+(.O1.+3%02@-+,2%H2AI?@2%!+%"*0!IK%



7$4

4G&K?>-?PP48&!>5>68&45&K48!>5>

0*>-II2%>-%1!2"*+*%N0-%L7;%*%L753%+2I-%)2@*%!C%>!II!)2%)2@H2AI2%>-!%C*AA*@!%PA*+!C!IKQ%*%
P!+>!NN*0*+,-Q3%)F*%+*CCL2H*0-%P>*A)0!"*%?+%"*02%*%H02H0!2%A)*+-0!2%I*@-I!)2%)!0)2C-0*%
>!%A!+E2C-0*%)2*0*+,-Q3%+2+%H2AA-%+2+%P0!)F!-@-0*%?+%>*I*0@!+-I2%)C!@-% C*II*0-0!23%
H*0-CI02%-?A)?CI-I2%>-EC!%A)0!II20!%>!%M?*EC!%-++!%)2+%*AI0*@-%-II*+,!2+*(Q%=C%0!N*0!@*+I2%
0!E?-0>-%+-I?0-C@*+I*%A2H0-II?II2%]20-"!-3%)!I-I2%>-CC-%AI?>!2A-%-%H(%74(%=+%M?*AI-%A?-%
H0!@!AA!@-%H02"-%+-00-I!"-3%41&*+O+LL%&E.&R0%#+&N+(.O1.+3%1!2"*+*%-AA?@*%!C%)-0-II*0*%
>*CC-% A*+!C!IK% P!+% ?+-%@-I?0-% -))*,!2+*% A"*"!-+-3% )!2_% M?-C*% *+>*@!)-% )2+>!,!2+*%
*A!AI*+,!-C*% A*E+-I-% >-% !+*II!I?>!+*% *% >-% !@H2I*+,-Q% RV02II!% 75T(% V-0-II*0!AI!)F*%
HA!)2C2E!)F*%)F*%A2+2%-+)F*%>*C%H02I-E2+!AI-%>*C%0-))2+I2%4#F"*#%&EM0#&0%(%&N"1.'"3%
)2@*%A2II2C!+*-I2%-+)F*%>-%]-0I!E+2+!%R1!2"*+*3%8)"*"%$<T(
$8$6O'$,55'-+"#)$5%$"&&)//+$+#5+&#+,!'#/+2$!"*0()*)#/'.)$'(('$4%&'$7'$8%)((+$5+&#+,!'/+9+$
A?C%H!-+2%>*CC-%0*AH2+A-B!C!IK%!@HC!)-%-AA*+,-%>!%A*+I!@*+I2%2AA!-%!+>!NN*0*+,-3%2AA!-%
!+%?CI!@-%-+-C!A!3%0!+?+)!-%-%H*+A-0*Q%R]?II*0C*3%P&II*+,!2+*Q%$8;T(
$9%gHH20I?+-%C-%C*II?0-%+!*I,A)F!-+-%*%H!A)2-+-C!I!)-%>!%]?II*0C*%RP&II*+,!2+*Q%$8:T.%
PC-% B2CC-S-?0*2C-% >-% )?!% !C% H02I-E2+!AI-% A!% A*+I*% )!0)2+>-I23% -?I2)2@H!-)*+>2A!%
+*C% H02H0!2% 0!A2% ,-0-IF?AI0!-+23% F-% )2@*%H0*@*AA-% ?+% H*0)20A2% >!% 0!+?+)!-3% -A)*A!3%
-?I2-@H?I-,!2+*.%)2C?!%)F*%A!%*AH0!@*%!+%M?*C%@2>2%F-%-II0-"*0A-I2%?+%H02)*AA2%>!%
!.+5/+,!'-+"#)2$!"#"5!+%/"$+($7)5)./"$0).$)(':".'.)$%#3)/+!'$#"#$0+>$!.+5/+'#'2$+##).9'/'$
>!%"2C2+IK%>!%H2I*+,-(%b!% I0-II-%2""!-@*+I*%>*CC-%)2+M?!AI-%)2+A*E?!I-%E0-,!*%-%?+-%
5).+)$7+$.+*"-+"#+2$)$(+:).'#7"5+$7'((3+#)//+/%7+#)$7)(('$!"(0'F$()$)0+4'#+)$7)&(+$"&&)//+$
)$ ('$ 5,('/'$ +#/).+".)$ 7)(()$ 9+5+"#+$ +#+-+'(*)#/)$ #"#$ 5"#"$ '(/."$ !1)$ *'#+4)5/'-+"#+$
"55)55+9)$7+$ .+*".5"2$ 4'//)$0."0.+)$'(('$,#)$ +#$%#'$!"#/)*0('-+"#)$*+5/+!'$!1)$#"#$
+*)*AA!I-%+*@@*+2%H![%>*CC-%"!AI-%*AI*0+-(Q%=C%)0!I!)2%!+I0-"*>*%+*C%0-))2+I2%C-%N+R01+%
>!% ?+-% PAI2!)-% 0*-,!2+*% -C% N-CC!@*+I2% AI0-,!-+I*% *% ?@!C!-+I*% >!% ?+-% AI20!-% >L-@20*Q%
R.R.E"(T3%>-+>2%)0*>!I2%->%?+-%20!E!+-0!-%A!+)*0!IK%>*C%H02I-E2+!AI-%*%->>!I-+>2%+*CC-%
>*C?A!2+*%-@202A-%CL!+!,!2%>!%?+%>*C!B*0-I2%H02)*AA2%>!%!+-0!>!@*+I2%!+I*0!20*(%=+%>-I-%
7%N*BB0-!2%R1!2"*+*3%8)"*"$HIHC$+($#'..'/".)$4'$0).@$.+5'(+.)$'((3'7"()5!)#-'$+($0%#/"$
>L!+!,!2%>!%M?*AI*%A?*%PH02N2+>*%)2+A?*I?>!+!%>*C%A*+I!@*+I2(Q%
$:$=)!"#7"$+($0."/'&"#+5/'$)$#'..'/".)2$/%//'9+'2$#)'#!1)$O%+5'$E$+**%#)$7'$+#,#&+*)#/+$
R8)"*"%$4<3%7<7S7<6T(%
$;% /2+% >!"*0A-@*+I*% -++2I-% a*% ]!)F*C!A% R7;$T% )2@*% C-% 0*II-% *% !C% )*0)F!2% A!-+2%
6*)/'4".)$)5)*0('.*)#/)$#"9)!)#/)5!1)<]$('$0.+*'2$+#$8%'#/"$+#,#+/'2$+#7)/).*+#'/'2$
.+7%!+:+()$'($0%#/"`'//+*"2$E$)*:()*'$7)(('$*"7).#+/;$!"*)$+#,#+/"$9+'&&+'.)$+#$5_$
'00'&'/"$!1)$)5!(%7)$0."&)//+F$ +($ 5)!"#7"$E$ /.'7+-+"#'(+5/'2$0).!1_$,#+/"$)$7+$5)#5"$
)2@H!?I23%I*+>*+I*%-C%0!I20+2(%=C%)0!I!)2%*"!>*+,!-%!C%>!C*@@-%>!%1!2"*+*3%)2@B-II?I2%
N0-% CL-))*II-,!2+*% >*C%@2>*0+2% *% C*% H02H0!*% !++-I*% 0*A!AI*+,*3% 0->!)-I*% +*CCL20!E!+*%
-0!AI2)0-I!)-%*%"!)*+I!+-(

g1OcO%V=X&XO

U-0B*0!%bM?-02II!3%G!20E!2(% P=%H0!@!% 02@-+,!%>!%1!2"_+*(Q% =+%P0.E%&
K.%FV#"(%&%)?0-%>!%bI*N-+2%c2AA2S]-,,!+EF!(%'!)*+,-.%/*0!%12,,-%
O>!I20*3%$45<(%96S;<(

V-I-C-+23%G-B0!*C*(%K.%F"#"(%\!0*+,*.%J-%/?2"-%=I-C!-3%$4:;(%



77<

?*).%#.

V20>*CC!3%\0-+)2(%GM%(R*+&E.&K.%F"#"3&\!0*+,*.%J*%J*II*0*3%7<$$(&
V02II!3% =C-0!-(% 6*"& F%'.& C%C)"$$"S& <0LL+$.Q& K.%F"#"Q& K+*.C"(% ]!C-+2.%
]?0A!-3%$448(

a*%]!)F*C!A3%V*A-0*(%PX?II2%_%"!-EE!23%-+)F*%?+L!>*-(Q%a*C%X*>*A)2%*%
j-"-%7:4S;;(

a*C%X*>*A)23%O+,-3%*%&CB*0I2%j-"-3%-%)?0-%>!(%!.+OO.&"&)+"C+OO.&E.&
P0.E%& K.%F"#"Q& &II!% >*C% V2+"*E+2(% 1!A-Sc2@-.% \-B0!,!2% b*00-%
O>!I20*3%7<<4(%

G-C!@B*0I!3%W@B*0I2(%PJ-%AI!+I-%@*I02H2C!%)F*%AH*E+*%C*%*@2,!2+!(Q%
G+&7")0RR1.'+%$9%E*++-!2%7<<:(%

G2*IF*3%k(%l2CN-+E3%!.+OO.%&.#&4$+1.+(%]!C-+2.%]2+>->20!3%$456(%
k-m2B3%]!)F-*C(%41&)+"C+OO.%(%U2C2E+-.%=C%]?C!+23%7<<4(
]-E0!A3%VC-?>!2(%45#*0*#2%&(#,..#,/)(%]!C-+2.%]2+>->20!3%7<<9(
]-0)F*II!3%G!?A*HH*(%4#F.$%&+11+&1"$$0*+&E.&K.%F"#"(%]!C-+2.%]?0A!-3%
$4;6(

]-,,*03%b!@2+-(%!"#$%&'#%()*)+&"*,&-#%./,0,&1)22)/,/#,(%\2AA2@B02+*%
R1bT.%]*I-?02%O>!,!2+!3%$444(

]20*II!3% \0-+)2(% ?$1+#$"& E"1& *%(+#L%& "0*%)"%& XYZZDX[ZZ(% X20!+2.%
O!+-?>!3%$44;(%

]?II*0C*3%&+)2%]-0,!2(% P&II*+,!2+*3% >!AI0-,!2+*3% AI0-@B*0!-% +*% J-%
"*>2"-%-CC*E0-(Q%-$0E.&5%F"'"#$"C'U.%84%RE!?E+2%$449T.%$86S$95(

SSS(%PW+%02@-+,2%E!2"-+!C*%>!%G?!>2%1!2"*+*(Q%7+CC"O#+&10''U"C"%$%
R7<<<T%9S76(

1-0!A*3% G2NN0*>2(% :#& C%O#%& .()*%R+R.1"(% 20-% !+% G2NN0*>2% 1-0!A*(%
8)"*"(%7%""(%&%)?0-%>!%U0?+2%V-CC*EF*0%*%]-0!2%120I*CC2(%]!C-+2.%
]2+>->20!3%$45;%*%A*EE(%$98;S$999(

1!2"*+*3%G?!>2(%4E%1.&"&*+O.%#"3&]!C-+2.%]2+>->20!3%$4;9(&
SSS(%4#F"*#%&EM0#&0%(%&N"1.'"(%]!C-+2.%]2+>->20!3%$4;;(%
SSS(%41&1"$$%*"&'%#$*%F"*C%3&-'*.$$.&E.&1"$$"*+$0*+3&&%)?0-%>!%G(%]-))-0!(%
X20!+2.%&0-E+23%7<<4(%

SSS(% 8)"*"& #+**+$.F"(% 7% ""(% &% )?0-% >!% VC*C!-% ]-0I!E+2+!(% ]!C-+2.%
]2+>->20!3%$4;:%*%A*EE(

SSS(%!"*.$/&"&("#L%O#+(%]!C-+2.%]2+>->20!3%$4;9(
SSS(%!.+OO.%&.#&4$+1.+(%]!C-+2.%]2+>->20!3%$49;(
j-+,2II23%&+>0*-(%P1-*A-EE!%H!2"*+!-+!.%H?+I?-C!,,-,!2+!%!+I20+2%-CC-%
>!@*+A!2+*%H2*I!)-%>*%G"&C$"11"&N*"EE"(Q%a*C%X*>*A)2%*%j-"-%766S
97(


