
N° 40 - marzo - giugno 2018 - 8,50 �
 %
�%
��

*5
��

*�
 %
#
��
� 

*�
�

�����+423(15$-�+ 35351/045)4-4)3

�423(1535!&0&/. +423(1535$-�+ 3
%203/)4-0151'5
*2215�4+.,�

�-4+.121,4-4535!&0&/.5
23,5+423(15'45
!1201-+432�1

+&,0
%,5'./(4�,4.23

23,5!4,(
�34
�4)3/�320
",1'35 &223/5���

�1/�5�40�

03,3)4-4.23
",1+�5#4//./5

1/045)4-4)3
��1/035/4$32-1
4,5-&.503($.

��
������	�����!���� �"�""��������""��!��""������"�



�

����������������������
������������
������	��������	�����������	�����������
��.�+') �(*�.��.�"&-(

������
�������������

�.�))-$-

��
������	�����!���� �"�""��������""��!��""������"#



1�ID K <FGBB J@GKE=@IFGK. JEI@HKI K FIH DC*

BG@@HFJG K@HF7GK�K>J=>EGK�$��

,�#�.�2A �2�,�(�.�,2)�

,?0@9:;=/@><?A+;?99>A@8A�;@-6<=8?
3@A,>4=�A<�A �$��**$A3?8A�!'*$'*$
<�A3@A@95;@/@><?A,�1�A �$!�

0JBCFJ6=7JGEI
����� 9@A;@5?�?A+?;A=--><=4?<:>A=<<6=8?A

-G?HDJC*K?JKH66GEH@IECG
%=0=4?<:>A=<:@5@+=:>A:;=4@:?
�?;9=4?<:>A96A5�5A+>9:=8?A<�A� ��� $�
@<:?9:=:>A=88=A299>5@=/@><?A168:6;=8?A�@3>9
3@A�*A�

.G<+FJ>9C
�����299>5@=/@><?A168:6;=8?
&&&�IJ?GBAJEI@H�JC

0JFICCGFIKFIB<GEBH6JDI
28-?;:>A2<0?8@<@

"I?H7JGEI
2<:><?88=A2<:><?::@7A)6@9=A1?;
6=7A
1?5@8@=A1�@=<?9?7A2<:><?88=A�60>7A
%@=A�?A.@8�?9:;@97A)>;@A�=85>8@<@7A
�=;-=;=A(=99@4@88=

�=<<>A5>88=->;=:>A@<A
6?9:>A<64?;>�A
�$?.>��=55<8 �$?.<022>67:6<8?�99=::=8
"$?�=;7&=:=8?�$?#>99>:8?�$?#>92/<79<8
�$?�>:2>5<;7?"=55>;7&>8
-$?�<22<75<?*=>6/=9/7((8?!$?!>5&>679<?�>;>

	;;JAJGKBCH@<H
;?3=/@><?�?@3>95@<?4='@:
9?0;?:?;@=�?@3>95@<?4='@:

8@<H>JEH7JGEI
4=;0>3?9@0<

 CH@<H
%;?996+
#@=A1=99@=A!��!**A	A* *!�A�?+@A�#��A

 I>FICIFJHKH66GEH@IECJ
�����
=--><=4?<:@�?@3>95@<?4='@:

.>9:?<0><>A@8A+;>0?::>A������
%=>8>A2@:?7A�=;@>A2;0?<:>7
&>"";?3>A�?::@<@7A#@<5?</>A�><=4@<@>7
(@44>A1=8>+;?9:@7A.:?"=<>A1=;:=7A
.?;0@>A1=9:?88@::>7A�>4?<@5>A1�@=<?9?7
)6@9A1�@>//=7A&@>;0@>A1>;;?<:?7
1;@9:@<=7A�;=<5?95=A?A%=>8=A1>4?<5@<@7
,>-?;:>A�=?</=7A�83=A�?;;@7A
(=::?>A&=;;><?7A2<3;?=9A&@=<<=�>68=97
)>;?</>A�?<3?87A2<:><@<>A)>A1=95@>7
&@69?++?A(=""?@7A(=;@>A(=;:><?7A
.@8�@>A�;8=<3>7A.?;0@>A,6-@<@7
.:?"=<>A,688@7A)65@>A,699>7
&=-;@?8?A.=8�=:>;?97A.:63@>A2//6;;>7
23=4>A#?;0@<?7A%=>8>A#@;/�'

.G<IFCJEH
;RJHRMTPTROV0TPFV UKCV?NIUVSOKV�UNNR0V3<
�<=6?#7;39<>;

�����
AJEI@HKIK;=C=FG
����������������

����	�������������
���

.FIHCH K I K BAF J C CH K ?H K <B J A9 J H CF J �
<B JAGHEHD JBC J K �=E>9 JHE J K I K ;FI=? JHE J K I?
IB<IFC J K ? J K A JEI@H

A J E I @ H K < B + A 9 I K I K H F C J K : J B J : I

2 I?JCGFJHDI
�5?�>::>67?j?;=5?�06097
9B '/D!85@DD

4 AJEI@HKIK<B+A9I
`0>5=?374>;<?�=9?5>
�:<27>;>5<:<_
�;6=9&<:6>?>3?-;;>?�<275e?
9B '/D!85@D
�:<27>;>5<:<?=?�06097?
;=5?2<;=4>?3<?�>;6>:2<=;�>??
9B '/D'?5C>B?B

12 D3JECIF:JBCH
!>;397?">537;<
9BD*/D�A>:@>B?B

16 A=DC
4SFQUOFUTPV(&*
9B  /D!CD%B>3C;<=B;
3RNSQTM
9B �/D�C?@3C;C
<NVKRQJTGNTROUV
9B */D A;:A>B?@D�C>>A?@3A
6SQ@V;TPA
9B */D(A66C>>B

24 EIDK;JD@
=UT
9B '/D'?<@?C<<B
:QTNRGTSV6TDUQGUOP
9B */D(C=+8A
?NSKUV IOOUQV/.(%V
9B (/D(4BA?C;C
+JRQTVLFUVOROVMSOORVMPSQU
SNVJROKR
9B '/D B::B@>BD
CA<4C=4@55
')V>SLFTOS
9B  /D(B8::A<@;<BD

37 JDK<IFBGEH>>JG
T>&<=9?+75>;
9B '/D!85@

24

40 D3HDCFGK;JD@
=8RQKTOUVKUNNUVLRMU
+<>57(7?27;?-;39=>?!=(9=??
9B �/D"A;;B7B>>AD

44 H<<FG;GE?J@IECG
9MALFR,9SMM)?
<5?�06097?j?(<k?�0<
9B */D"A==A;D

48 CIDI:JBJGEI
!2=;>9<?3=5?�06097?69>?2<;=4>
=?:=9<=?6=5=&<:<&=?
�l=:=4�<7?3<??NSL@V>TQQRQ
9B �/D"A=:4B@=BD

52 HFCJK:JBJ:I
�l>96=?9<�=;:>?<5?:07?6=4�7
9B %/D%A>3A<@=BD�A?A
!69==6?-96)?
�?�<(>;6<?3<?�74=�?
9B */D�A>:@>B?BD
.7579<?3l79<=;6=)?
27557�0<7?27;?!>9>?.7;6>93<?
9B �/D"A;;B7B>>A

62 ;IBCJ:HD
�=:6<&>5?3=5?.<;=4>)?
�=;=�<>?m?�72>9;7?�f�^
9B �/D"A;;B7B>>A

64 �����%EI&B
9QUJTRV?RQGRV
9B �==C;;CD

44

52

�
�������������	���������� ����������� �����������



I?
JC
GF

JH
DI

2

'?<@?C>>AD!85@

8DK<HBBHCGK!KEIDK;=C=FG

�>? 9>::=(;>? 3<? �<54? 2/=? �97�7;<>47? <;? �0=:67? ;04=97
<;6=;3=?27(5<=9=?5>?;>99>�<7;=?=?5l>;>5<:<?3=<?6=4<?0;<&=9m
:>5<?3=55>?27;3<�<7;=?04>;>?27:b?274=?7((<?:7;7?�97�7m
:6<?3>5?2<;=4>8?3>55>?6=5=&<:<7;=8?3>55l>96=?=?3>55>?�:<27>m
;>5<:<$?!=4�9>8?<;�>66<8?2/=?5>?�9730�<7;=?2<;=4>67(9>�<2>
=?6=5=&<:<&>?3=5?;07&7?4<55=;;<7?:l<;6=997(/<?:055>?;>609>
3=55l0747?=?3=5?:07?3=:6<;78?;=5?6=;6>6<&7?3<?274�9=;3=m
9=?=?9>��9=:=;6>9=?5>?29<:<?=:<:6=;�<>5=?:2>609<6>?3>55l=9=3<m
6k? 3=5? :=2757? �9=2=3=;6=? =? 3>55l=&750�<7;=? 27;6<;0>? =
<;>99=:6>�<5=?3=55>?6=2;757(<>8?47679=?<;27;6=;<�<5=?3=55>
(57�>5<��>�<7;=$
�l<;6=9&<:6>? >3?-;;>?�<275e8? �9=:<3=;6=?3=55>?!��8? 6=:6<m
47;<>?<4�796>;6<?�<57;<?3<?9<2=92>?3=55>?�:<27>;>5<:<?<6>5<>m
;>?�=9?5>?274�9=;:<7;=?=?5>?209>?3=55=?�>6757(<=?(9>&<8?5=
�:<27:<8?=?0;>?�<h?<;2<:<&>?�9=:=;�>?;=5?:72<>5=8?0;?3<&=9m
:7?=?�<h?79(>;<27?9>��7967?27;?5=?<:6<60�<7;<?�:<2/<>69<2/=8
5l=302>�<7;=? =? 5>? 205609>8? >5? �<;=? 3<? 27;7:2=9=? 4=(5<7
5l0747?3<?7((<$?

�5? 6=4>?3=55l<44<(9>�<7;=? �<;6=9&<:6>?>?!=(9=�8?27;? 6066=
5=? :0=? �97�5=4>6<2/=8? 9>��9=:=;6>? 0;>? (9>;3=? :�<3>? >55>
;7:69>?04>;<6k?m?3<:04>;<6k?;=<?27;�97;6<?3=55l>56978?�0>5m
27:>?2/=?0;>?:72<=6k?<;?(9>37?3<?9<2793>9=?5>?�97�9<>?205m
609>?=?5>?�97�9<>?:679<>8?�769=��=?>��97;6>9=?27;?<5?9<27;7m
:2<4=;67?37&067?>55>?3<(;<6k?3=55l>5697$
i�l>96=?9<�=;:>?<5?:07?6=4�78?�7;=?374>;3=�)?<5?�97�7;37
=?27447::7?&<>((<7?;=55l>96=?27;6=4�79>;=>?3<?!6=�>;<>
!>5&>679<? �>;>8? 9>227;6>? 5=? 7�=9=? 3<? >96<:6<? 3<? 60667? <5
47;378?<4�=(;>6<?>?9>��9=:=;6>9=?5l7((<?=?5>?4=479<>?3=5
�>::>67$?�>?2>�>2<6k?69>:�794>6<&>?3=55l>96=?3k?&<6>?>?9=>m
5<��>�<7;<?�796=4=;6=?=&72>6<&=?2/=?>��7;3>;7?5>?5797?79<m
(<;=? ;=<? 39>44<?3=55l0747?3<? 7((<8? 27;�=94>;37? 274=
5l>96=? :<>? <;?(9>37?3<? >�9<9=?&>92/<? >55l>22=::7? <;27;:2<7
3=55l>;<47?04>;7$?+<? �97;6=? >?�0=:6=? 29=>�<7;<8? =:�9=:m
:<7;<?:<4�75<2/=?3<?&<::06<?0;<&=9:>5<8?:<?27(5<=8?27;?�79�>8
<5?�796=?3=:<3=9<7?3=55l>96<:6>8?3<?9<&756>?=?3<?3=;0;2<>8?27;m
697? 5=? 3<:690�<7;<? >&&=;06=8? 9<>��=94>;37? 27;? 5l>96=? 5>

"=95<;78?��U[$

�
�������������	���������� ����������� �����������



3

:0�9=4>�<>?3=55>?�>;6>:<>8?3=55>?29=>6<&<6k?=?3=55>?�=55=�m
�>$? �=? 3<&=9:=? :679<=? 9>22756=? =? &<:0>5<��>6=? 3>(5<? >96<:6<
;=55=?5797?7�=9=?6=:6<47;<>;7?<5?3=:<3=9<7?<;:7��9<4<�<5=
3<?>��=94>�<7;=?3=55>?&<6>?=?3<?27;69>:67?3=55>?4796=8?&<6>
=? :�=9>;�>? 2/=? :=4�9>;7? 697&>9:<? >;2/=? ;=<? 507(/<? �<h
7:209<?=?3<:�=9>6<$?
�=<?�<54?3<?�>;6>:2<=;�>?5l0747?j?9>��9=:=;6>67?:7578?2<9m
27;3>67?3>?�79�=?7:209=?=?;=4<2/=8?;76=?=? <(;76=d? 5>?:0>
<3=;6<6k8?5>?:0>?:679<>?:=4�9>;7?3<:�=9:=8?5l79<(<;=?j?:=(9=m
6>?7?<;2=96>8?5>?&<6>?j?0;>?27;6<;0>?5766>?27;697?5>?4796=?�=9
5>? :7�9>&&<&=;�>$? �7;? 2lj? 2740;<6k8? :<? j? 97667? <5? �>667
:72<>5=?69>?<;3<&<30<?=?2<66>3<;<8?5l>��>96=;=;�>?:<?j?<;6=9m
9766>8?>;2/=? 5>? 5<;(0>?:=4�9>?>&=9?�=9:7? 5=?:0=? 9>3<2<8? 5>
4>39=? (=;<69<2=? j? :6>6>? :7��9=::>8? <5? 29=>679=? j? 0;? �>39=
6<9>;;<27?>::75067$?�l0747?;>:2=?9=�5<2>;6=8?�0=:67?:7(;7
m? <;20�7? 2=92>? 0;>? :>5&=��>? 2/=? :>9k? �7::<�<5=? :757? �=9
�0=5?6>;67?3<?:g?2/=?9<0:2<9k?>?9<697&>9=?3=55>?:0>?:679<>?=
3=<?:07<?>��=66<$?�=55>?69<57(<>?6TDUQGUOPV=?;=55=?:=9<=?6=5=m
&<:<&=??NSL@V>TQQRQ =?9MALFRV9SMMV5>?9>��9=:=;6>�<7;=?3=5
�06097?j?>;279>?�<h?=:>:�=9>6>?�=9?5>?676>5=?<4�7::<�<5<6k?3<
>0673=6=94<;>�<7;=8? 3<? =::=9=d? 5>? 5<�=96k? j? ;=(>6>8? <5
47;37?>��>96<=;=?>?0;?�76=9=?>::75067?2/=?3=2<3=?<5?3=:6<m
;7?3=(5<?074<;<?�9>;604>;37?5>?:<;(75>9<6k?=?5l0;<2<6k?3=5m
5l<;3<&<307$?�5?3=:6<;7?3=55l0747?:=4�9>?=::=9=?�0=557?3<
0;>? �=93<6>? 3<? 04>;<6k? &=9:7? 0;>? 3<:04>;<6k? 29=:2=;6=
3=6=94<;>6>?3>?�79�=? <;6=9;=?<;27;:2=8?2/=?9<679;>;7?3>5m
5l=:6=9;7?>::04=;37?5l>:�=667?3=55>?�9>;604>�<7;=?=?3=55>

3<:69066<&<6k?<;27;69755>6>$?`0=:6>?�97<=�<7;=?3=55l<44>(<m
;>9<7? 2755=66<&7? ;=55>? 9>��9=:=;6>�<7;=? 7;<9<2>? =? �>;6>m
:2<=;6<�<2>?3=5?�060978?9<6=;(7?:<>?:2>609<6>?3>55=?�=9<6=?�97m
�7;3=?=?;7;?9<4>9(<;>6=?3=55>?;7:69>?:679<>?�>::>6>$
�=5?Q�ff?&<?:7;7?:6>6=?30=?(0=99=?47;3<>5<8?(=;72<3<8?�=9m
:=20�<7;<? 9>��<>5<8? ;>�<:478? �>:2<:478? :6>5<;<:47? =? 0;>
�74�>?>674<2>)? =&=;6<? 2/=?/>;;7? 69>&7567?�0>:<? 60667? <5
47;378?�97&72>;37?69>04<?<;3<&<30>5<?=?2755=66<&<? 5>?20<
=5>�79>�<7;=? j? >��<3>6>? >55=? (=;=9>�<7;<? :022=::<&=$? �>
69>:4<::<7;=?�:<2/<2>?3=5?69>04>8?2/=?i;7;?697&>?;g?<:29<m
�<7;=?;g?9>��9=:=;6>�<7;=?3<?2<e?2/=8?;>:27:67?;=55>?29<�m
6>8?j?<;?:6>:<?:=;�>?=::=9;=?<:29<667�?� $?�>J:�8?:=4�9>?�=9m
309>9=? ;=55l<;27;:2<7? 274=? �>;6>:4>8? �=9:=20679<7? =
3=:6>�<5<��>;6=$?�5?;7:697?�>::>67?3<?3<:690�<7;=?=?3<?4796=
9<47::7?=?<;27;:2<78?697&>?=:�9=::<7;=?;=55>?�>&75>?�<54<m
2>8? :�7:6>67? ;=55>? 9>��9=:=;6>�<7;=? 3<? �0=557? 2/=? &=99k8
2/=? >22>39k8? 274=? 6=:6<47;<>;�>8? i69>22<>�?3<? 2<e? 2/=? j
(<k?>22>3067?=?3>?20<?;7;?9<0:2<>47?>?5<�=9>92<$?�>?�>;6>m
:2<=;�>? <;6=:>? 274=? :7(;7? 27;:=;6=? >? ;7<? :�=66>679<? m
:7(;>679<? 3<? 7�=9>9=? 0;>? 69>:�794>�<7;=? 3<? �>;6>:4<
<;27;:2<? <;? 9>227;6<? :6906609>6<8? <5?20<?:<4�75<:47?:0�=9>
57? :�>99>4=;67? 3=55>? 2=;:09>8? 3>;37? &72=? =? <44>(<;=
>55l=;<(4>?=?>5?:=(9=67$?�5?47;37?>5697?3=55>?�>;6>:2<=;�>8
274=?�0=557?3=<?:7(;<8?;7;?><06>?>?3=2<�9>9=?<5?�060978?4>
j? 0;7? :6904=;67? �=9? 27;7:2=9=? <5? ;7:697? �>::>67? �<h
;>:27:678?3=:<3=9<?9=�9=::<?=?9<47::<8?�>09=?�97�7;3=8?�=9<m
6=?2/=?:=4�9>&>;7?3<4=;6<2>6=$ W

?NSKUV IOOUQV/.(% 3<?+=;<:?�<55=;=0&=8?�f�^$

�
�������������	���������� ����������� ���������� 



4

!A>>AD ?A;:B<AD 9C>>AD 6;B:@A?A>B;BD :@?D �=C89D A9D @55BD &
<=A;:@=;@D8?D;C:@>@0D+8A>BD;@?@D;<A<BDBD6=B?:B6A>BD:A7,
-BA7C?<BD<C@=B:@D�D:>B?B:B)
+>55>?;>:2<6>?3=55>?�:<27>;>5<:<8?3>?�9=03?>3?7((<8?<?2>4m
�<>4=;6<?6=79<27?Z?25<;<2<?:7;7?:6>6<?;04=97:<8?>;�<?;04=m

97:<::<4<$?!=?37&=::<? 6066>&<>? 9<>::04=95<? <;?0;7?:7578? >
4<7?>&&<:7?�>96<275>94=;6=?<4�796>;6=?=?2902<>5=8?�0=:67
j?<5?�>::>((<7?3>5?473=557?0;<�=9:7;>5=?>?�0=557?�<?Z?�=9m
:7;>5=8? 4056<? Z? �=9:7;>5=8? <;6=9:7((=66<&7$?#<? 9<�=9<:27
�0<;3<? >55>? 9<27;:<3=9>�<7;=? 3=55l>5697? =? >55>? �9=:=;�>

'?<@?C>>AD!85@

AJ
EI

@
HK
IK
<B

+A
9I �=HDIK?G@HEJK<IFKDHK<BJAGHEHDJBJ�

8ECIF:JBCHKH?K/EEHK�JAGD�
,FIBJ?IECIK?IDDHK GAJIC�K,BJAGHEHDJCJAHK 8CHDJHEH

�
�������������	���������� ����������� �����������



5

3=55l>5697? ;7;? :757? ;=55>? :=306>?4>?;=55>? :6=::>? 27;2=6m
60>5<��>�<7;=? 6=79<2>$?.7;? <5? :07? �>47:7?>�79<:4>?i;7;
=:<:6=?0;>?27:>?2/<>4>6>?�>4�<;7�8?*<;;<2766?2<?�>2=&>
;76>9=? 2/=8? :=? 7::=9&<>47? 0;? �>4�<;78? <;? 9=>56k? �0=55>
2/=?&=3<>47?j?5>?:0>?9=5>�<7;=?27;?5l>4�<=;6=$? <6=;(7
2/=? �0=:67? >:�=667? :<>? �7;3>4=;6>5=? ;=55>? &>506>�<7;=
3=55>?9=>56k?<;?(=;=9>5=?=8?<;?�>96<275>9=8?3=55>?9=>56k?25<m
;<2>?=?>;2/=?3=5?;7:697?5>&797?<;?:=306>$?
�l>;>5<:6>? 7((<? ;7;? j? i>;>5<:6>? Z? :�=22/<7�8? 4>? >;>5<:6>
>55l<;6=9;7? 3<? 0;>? 27��<>? >;>5<6<2>$? �5? :07? �0;�<7;>4=;67
274=?�=9:7;>8?<5?:07?�0;�<7;>4=;67?4=;6>5=?:7;7?>::7506>m
4=;6=?<4�5<2>6<?:<>?;=55>?6=9>�<>?2/=?;=55>?6=2;<2>8?=?�=9�<;7
;=5?(=;=9>9=?<?�=;74=;<?2/=?:6<>47?7::=9&>;37$?
�>?�9=:=;�>?3=55l>;>5<:6>?2>4�<>?<5?2>4�7?3<?7::=9&>�<7;=$
�7<?�7::<>47?:757?7::=9&>9=?<5?5=(>4=?2/=?=:<:6=?69>?5l>;>5<m
:6>?=?<5?�>�<=;6=8?5l>;>5<:6>?=?<5?�>4�<;78?7?5l>375=:2=;6=8?7?<5
(90��78?5>?27��<>8?7?5>?�>4<(5<>?2/=?:7;7?<;?9=5>�<7;=?27;?50<$?
`0=:67?2>4�<>4=;67?j?:6>67?:69>793<;>9<7$?!<?j?69>66>67?3<
0;?406>4=;67?3<?�97:�=66<&>?2/=?/>?�796>67?>55l=:�579>m
�<7;=? 3<? ;07&<? 2>4�<? =? 27;:<3=9>�<7;<8? =? 69>? �0=:6<? 5>
4056<3<4=;:<7;>5<6k? 3=55>? ;7:69>? 7::=9&>�<7;=? =? 3=5
;7:697?<;6=9&=;67$?'((<?&=3<>47?5>?9=>56k?274=?4056<3<m
4=;:<7;>5=?;=5?47;37?<;6=9;78?<;?�0=557?<;6=9�=9:7;>5=8
;=55>?9=5>�<7;=?69>?5l<;3<&<307?=?5l>56978?69>?5l<;3<&<307?=
<5?:07?>4�<=;6=8?�=9?;7;?27;:<3=9>9=?5>?4056<3<4=;:<7;>m
5<6k?3=(5<?:6>3<?�9<4<6<&<?3=55>?4=;6=$

*AD6;B:@A?A>B;BD&D8?AD:8=A)
�>?�:<27>;>5<:<?j?=?3=&=?=::=9=?0;>?209>$?�>:2=?�=9?=::=m
9=?0;>?209>?=?6>5=?3=&=?9=:6>9=$?�7;?37��<>47?>557;6>;>9m
2<? 3>? �0=:67? :75278?4>? �<0667:67? 2/<=3=92<? 274=? �>9=? >
209>9=?4=(5<7?<?;7:69<?�>�<=;6<$?

�C>D :@=;@D 9C5>BD A??BD ;@?@D ;<A<BD  @=78>A<BD 9B3C=;B
7@9C>>BD<C@=B:B0D:4CD;C7-=A?@DA3C=DA38<@D8?D6C=:@=;@
6A=A>>C>@0D@55BD ;@?@D7A55B@=BD >.B? >8C?2AD=C:B6=@:ADC
5>BDC>C7C?<BD9BD:@?<A<<@)
-520;<? >;;<? �>? 0;? 27;&=(;7? <;6=9;>�<7;>5=? 3=55l��-8
�;6=9;>6<7;>5? �:,2/7>;>5,6<2? -::72<>6<7;8? >&=&>? 274=
6=4>? �97�9<7? 5l=:<:6=;�>? 3<?4756<?473=55<? 27=:<:6=;6<? <;
�:<27>;>5<:<?;=5?47;37?=?:l<;6=997(>&>?:=?&<?:<>;7?ic;>
7?4756=?�:<27>;>5<:<�$?�>?:679<>?=?5>?205609>?3=55>?;>�<7m
;=?7:�<6>;6=?/>;;7?47567?<;�50=;�>67?<5?29=>9:<?3<?473=5m
5<?6>579>?>��<;<?=?>569=?&756=?47567?3<��=9=;6<?69>?3<?5797$?-3
=:=4�<7?5>?�:<27>;>5<:<?>4=9<2>;>?=9>?<;<�<>54=;6=?9<4>m
:6>?5=(>6>?>5?473=557?�9=03<>;7?25>::<278?4>?:022=::<&>m
4=;6=? />? 406>67? 39>:6<2>4=;6=? <5? :07? 79<=;6>4=;67$
�l�097�>8? />? =:�9=::7?�9=:67?0;>? :69>793<;>9<>? &>9<=(>m
6=��>? 3<? 79<=;6>4=;6<? =? 473=55<)? �0=557? >;(57:>::7;=8
9>��9=:=;6>67?3>?�5=<;8?"<7;?=?*<;;<27668?=?�0=557?�9>;m
2=:=$? `0=:6l056<47? �<h? 3<? 9=2=;6=? j? :6>67? <;�50=;�>67
3>55>? 69>30�<7;=? 3<? 4756<? >0679<? >;(57:>::7;<$? �9==;? =
 70::<557;8?>3?=:=4�<78?9=<;6=9�9=6>;7?4756=?3=55=?6=79<=
3<?*<;;<2766$?
�?473=55<?>;(57:>::7;<?/>;;7?<;�50=;�>67?5>?�:<27>;>5<:<
:6>60;<6=;:=8?2/=?>?:0>?&756>?/>?3>67?&<6>?>?;07&=?6=79<=
�<;6=9:7((=66<&=?=?9=5>�<7;>5<�?2/=8?3<?9<679;78?2<?<;�50=;m
�>;7$?.9=37?2/=?�0=:6<?:&<50��<?:<>;7?>��>:6>;�>?;>609>m
5<?;=55l=&750�<7;=?3<?0;?�=;:<=97?7?3<?0;>?3<:2<�5<;>$

*.�9B6@D&DA?:@=AD:@?;B9C=A<@D>.@=5A?B22A<@=CD:C?<=A,
>CD9C>>AD3B<AD6;B:4B:A)D*AD;C;;8A>B<$DCD>.C=@;D;@?@D6=C,
;C?<BD?C>>CD<C@=BCD6;B:@A?A>B<B:4CD@D;@?@D;<A<CDC;B>BA<B)
c;?�>47:7?>96<2757?3<?�9==;?:<?<;6<675>?i;8�VSOLRQSVHRMPR
HUQVNSVMUMMISNTP�VOUNNSVHMTLRSOSNTMTVJRKUQOS_�$?
-;2/=?*<3572/=9?�>95>&>?3=55>?(9>;3=?;=(>�<7;=?3=55>?:=:m
:0>5<6k?8?2/=?j?:6>6>?>?:07?>&&<:7?7�=9>6>?3>?>520;=?2799=;6<
�:<27>;>5<6<2/=? 274=? �0=55=? �5=<;<>;=? 7? *<;;<2766<>;=$
�(5<?�>95>&>?>33<9<6609>?3<?i0;?27;�5<667?>::=;6=�?2/=?;7;?:<
=9>?:0��<2<=;6=4=;6=?:&<50��>678?69>?5>?6=79<>?3=55=?9=5>�<7;<
7((=660>5<?=?5>?6=79<>?�9=03<>;>?25>::<2>?>?�0=:67?�97�7:<67$
�=;:7? 2/=? <;? &=9<6k?�9=03?;7;? >��<>? :757? :&<50��>67?0;>
6=79<>? <;679;7? >55>? :=::0>5<6k? 3=55l0747? 4>? >��<>? >;2/=
<550:69>67?274=?5l79>5<6k8?>:�=667?79<(<;>9<7?=?�9=272=?3=55>
:=::0>5<6k? <;�>;6<5=? i:<? >��7((<>�? ;7;? 6>;67? :055l7((=6678
�0>;67?�<0667:67?:0?0;>?�0;�<7;=?;7;?:=::0>5=?3=55l7((=667$
�>?:=::0>5<6k?2/=?;>:2=?:<?>��7((<>?:0?0;?274�796>4=;67
5=(>67?>55>?27;:=9&>�<7;=?3=55>?&<6>$?�=92<e?>?:=27;3>?3=<
473=55<?:<?j?:&<50��>6>?0;>?6=79<��>�<7;=?2/=?/>?>��97�7;m
3<67? 5l<4�796>;�>? 3=55>? :=::0>5<6k? 7? <;&=2=? 5l<4�796>;�>
3=55l>56978?3=55l>��7((<7? :055>? �0;�<7;=?2/=? 5l>5697? :&75(=
;=55>?27;:=9&>�<7;=?3=55>?&<6>$
�>?4<>?�794>�<7;=?j?:6>6>?%5=<;<>;>?�9<4>?=?�<;;<2766<>m
;>?�7<8?�0<;3<?:7;7?�97�7;3>4=;6=?27;&<;6>?3=55l<4�79m
6>;�>?2/=?&<=;=?3>6>?>55l>5697?=?�0=:67?j?<5?(9>;3=?3<:29<m
4<;=? 69>? 5=? 30=? 6=79<=)? 5>? 25>::<2>? =? �0=55>? %5=<;<>;>? =
�7:6?Z?%5=<;<>;>$?�5?6=4>?3=55l�3<�7?;7;?j?:757?0;?6=99<67m
9<7?3=55>?�:<27>;>5<:<?25>::<2>8?j?0;?6=99<679<7?>;2/=?3=55=
6=79<=? %5=<;<>;=? =? �<7;<>;=8?4>? ;7;? :7578? ;7;? 9>227;6>
:757?0;>?:679<>?3<?<;&=:6<4=;6<?3=5?�>4�<;7?:055>?4>39=
=?:05?�>39=?=?3<?>;(7:2=?3<?2>:69>�<7;=8?4>?>;2/=?5l=:<m
:6=;�>?3<?0;>?27:6=55>�<7;=?9=5>�<7;>5=$?c;?>0679=?<;(5=m
:=? 7;?"9<667;8?�>95>?3<?JTMMTOGVNTO@8?3=55>?;=2=::<6k?2/=
/>? <5?�>4�<;7?2<7j?3<?:7��796>9=? 5l=:<:6=;�>?3=5? 5=(>4=
69>?<?(=;<679<8?>22=66>;37?3<?=::=9=?6=9�7?9<:�=667?>?�0=:67
5=(>4=8? :=;�>? =:>(=9>6=? <;&<3<=? =? :=;:7? 3<? =:250:<7;=$
c;7?3=<?6=4<?2902<>5<?3=55l�3<�7?j?5l=:<:6=;�>?3=5?5=(>4=
69>?<?(=;<679<8?�0<;3<?5>?:2=;>?�9<4>9<>?3<?�97;6=?>55>?�0>5=
<5?�>4�<;7?j?=:6=9;7?=?7::=9&>679=$?
�;7569=?�0=:6>?<4�7:6>�<7;=?2<?27;:=;6=?3<?>�9<9=?5>?:69>m
3>?>(5<?:603<?:0(5<?:6>3<?�9<4<6<&<?3=55>?4=;6=$?!=?2<?�=9m
4>::<47?:757?>55l�3<�7?274=?473=557?3<?�0;�<7;>4=;67
3=55>?4=;6=?;7;?�769=447?>;3>9=?>? 5>&79>9=?7569=8? �<;7
>(5<? :6>3<?�9<4<6<&<8?�9=?Z?=3<�<2<?7?27;?0;?�3<�7?47567
�9<4<6<&78?2/=?;7;?:<?=:�9<47;7?�<h?27;?�>975=?=?27;?5>
&=9�>5<��>�<7;=8? 4>? >669>&=9:7? 5l>�<7;=8? 5lUOSLPJUOP8? <5
27;69769>;:�=96?3=55l>;>5<:6>?<;?:=306>?=3?<?:7(;<$

(4BD&D@55BD>@D6;B:@A?A>B;<A)D�8A>D&DB>D;8@D=8@>@DCD>AD;8A
 8?2B@?C)
!=(0=;37? 0;>? 274�9=;:<7;=? 4056<3<4=;:<7;>5=? 3=5
;7:697?5>&797?=?3=55>?;7:69>?<3=;6<6k8?37��<>47?3=:29<&=m
9=?<5?5>&797?3=557?�:<27>;>5<:6>?274=?�0=557?3<?0;>?�=9:7m
;>8?3<?0;7?�:<276=9>�=06>8?2/=?>��5<2>? 5>?�:<27>;>5<:<? <;
&>9<? 27;6=:6<8? 5k? 37&=? :<? 4>;<�=:6>? 5l<;27;:2<7d? -;�<=0
3<2=&>?2/=?;7;?:<?&=3=?�=92/g?;7;?:<?�7::>?>��5<2>9=?5>
�:<27>;>5<:<?5>337&=?:<?4>;<�=:6>?5l<;27;:2<7$
�l<;27;:2<7?:<?4>;<�=:6>? <;?4756<? 507(/<)? :=66<;(? <;3<&<m
30>5=8?(90��>5=?=?;=55=?<:6<60�<7;<d?>;2/=?5b?57?�:<27>;>5<m

�
�������������	���������� ����������� �����������



6

:6>?3=&=?�796>9=?<5?:07?4=6737?3<?5>&797$?�7?�:<27>;>5<m
:6>? ;7;? j? :757? 0;>? �=9:7;>? 2/=? 209>8? 4>? 0;>? �=9:7;>
2>�>2=? 3<? 69>:�794>9=? 5>? :0>?4=;6=? 0:>;37? 5>? �0;�<7;=
>;>5<6<2>8? >37�=9>;37? 0;?4=6737? >;>5<6<27? 3<? 274�9=;m
:<7;=?3=55>?9=>56k$?�7?�:<27>;>5<:6>?>��5<2>?�0=:67?4=67m
37?:7�9>660667?>?:=?:6=::7$?`0=:6>?2>9>66=9<:6<2>?3=5?;7:697
5>&7978?j?0;?>:�=667?�7;3>4=;6>5=?=3?0;<278?2/=?2<?3<��=m
9=;�<>? 3>55=? >569=? 6=9>�<=? 2/=? 2<? 2<927;3>;7)? ;7<? >��5<m
2/<>47?>?;7<?:6=::<?57?:6=::7?4=6737?2/=?>��5<2/<>47?><
;7:69<?�>�<=;6<$?!05?�<>;7?27;29=67?3<9=<?2/=?:<?=:69<;:=2>
;=55>?;7:69>?2>�>2<6k?3<?274�9=;3=9=?=?3<?2=92>9=?3<?69>m
:�794>9=? 5>? 9=>56k? 5>&79>;37? :055l<;27;:2<7? 5>337&=? :<
4>;<�=:6>$?!0?0;?>5697?�<>;7?5l0:7?3=55>?�0;�<7;=?�:<27>m
;>5<6<2>?3=55>?4=;6=?;=5?274�9=;3=9=?;7<?:6=::<?=?5>?9=>5m
6k?2/=?2<?2<927;3>?2<?�=94=66=?3<?3>9=?0;?27;69<�067?>55>
205609>?=3?>55>?:72<=6k$?�7?�:<27>;>5<:6>?;7;?j?:757?0;?25<m
;<278?4>?>;2/=?0;>?�=9:7;>?2/=?�97&>?>3?<;6=9�9=6>9=?5>
9=>56k?3>;37?0;?27;69<�067?>55>?205609>?3=55>?:72<=6k?37&=
&<&=?$? 7?<;:<:6<67?47567?:0?�0=:67?>:�=667?>;2/=?;=5?4<7
�97(9>44>?=5=6679>5=?��=9?5>?�9=:<3=;�>�$?#>?:7�9>660667
5l>;>5<:6>? j? 0;? 9<2=92>679=? ;=5? :07? 4737? 3<? �0;�<7;>9=
�=92/g?0:>?5>?209<7:<6k?=?<5?30��<7?=?6=;6>?3<?>;3>9=?:=4m
�9=?7569=? 5l=&<3=;6=?=? 5l>��>9=;6=d?(0>93>?>55>? 9=>56k?3=5
�>�<=;6=? =? >55>? �97�9<>? �9=:0��7;=;37? :=4�9=? 0;>
3<4=;:<7;=?3<?<;27;7:2<�<5=?=?3<?;7;?27;7:2<0678?:<?4=66=
:=4�9=?;=55>?�97:�=66<&>?3=55>?9<2=92>$
�>?209<7:<6k?=?<5?30��<7?:7;7?:6904=;6<?3<?274�9=;:<7;=
=?27;7:2=;�>$?.=92/=9=47?3<?�796>9=?�0=:6>?�97:�=66<&>
27<;&75(=;37? (5<? �:<27>;>5<:6<? <6>5<>;<? =3? <? 2>;3<3>6<8
:7�9>660667?3=5? 6=9�7?=?�0>967?>;;78? <;?(90��<?3<? 9<2=92>
:055=? 69>:�794>�<7;=? 3=5? �972=::7? >;>5<6<27? �=9? :76675<m
;=>9=?�0=:67?27;2=667)?2/=?0;>?3=55=?�<h?<4�796>;6<?�0;m
�<7;<?3=557?�:<27>;>5<:6>?j?5l=::=9=?9<2=92>679=$?

'D :4CD 68?<@D &D >AD =B:C=:AD 6;B:@A?A>B<B:AD ;8BD 6A2BC?<B
5=A3B)
-��<>47?2>�<67?2/=?<5?;7:697?5>&797?3=&=?=::=9=?;=2=::>m
9<>4=;6=?<;6=(9>67d?2<e?:<(;<�<2>?9<27;7:2=9=?2/=?<;?�>96<m
275>9<? 27;3<�<7;<? 5l0:7? 3=<? �>94>2<? j? <4�796>;6=? =? ;7;
69>:209>�<5=d?>5?�>9<?3=55>?�7::<�<5<6k?3<?5>&79>9=?:055l>4m
�<=;6=?37&=?&<&=?<5?�>�<=;6=8?�=9?9>((<0;(=9=?<5?�>�<=;6=
2/=?/>?3<��<2756k?3<?:<4�75<��>�<7;=8?0;?�=;:<=97?27;29=m
67?=?7�=9>679<7$?+7��<>47?<;7569=?>227(5<=9=?274=?27;m
69<�067?<5?5>&797?3<?�>96=?3=55=?;=097:2<=;�=8?5>?20<?9<2=9m
2>? 2<? >2274�>(;>? =? 2<? �=94=66=? 0;? 3<>57(78? �79;=;37
056=9<79<?:6904=;6<?3<?27;�=94>?3=55=?;7:69=?:27�=96=?=?3<
274�9=;:<7;=?3=55>?4>5>66<>$?�=?;=097:2<=;�=?;7;?:7:6<m
60<:27;7?5>?�:<27>;>5<:<8?;7;?:7;7?0;>?:750�<7;=?><?;7:69<
4>5<8?4>?:7;7?0;>?3<:2<�5<;>?>22>;67?>?;7<?2/=?2<?><06>
;=55>? 274�9=;:<7;=$? �=9? 4756<::<4<? >;;<? /7? :&7567? 0;
5>&797? 3<? :0�=9&<:<7;=? 3<? 0;>? 2740;<6k? 6=9>�=06<2>? �=9
�>�<=;6<? (9>&<$? � 0;>? 2740;<6k? 2/=? />? :&<50��>67? �97m
(9=::<&>4=;6=? 0;l<4�7:6>�<7;=? �:<27>;>5<6<2>$? �7;
29=37?:<;2=9>4=;6=?2/=?2<?:<>;7?>569=?:750�<7;<?6=9>�=06<m
2/=?�=9?0;?�>�<=;6=?(9>&=?2/=?0;?>��9722<7?�:<27>;>5<6<m
27?>96<275>67?>?�<h?5<&=55<$?�=9?<;&=96<9=?<5?�972=::7?�:<27m
6<27?;=<?6>937?>375=:2=;6<?7?;=<?(<7&>;<?>3056<?5l>;>5<:<?j
<99<;0;2<>�<5=?>;2/=?:=?>��<>47?=;794<?3<��<2756k?�=9?5>

:0>?>��5<2>�<7;=$?�5<?:603<?�<h?9=2=;6<?:0(5<?:6>6<?�9<4<6<m
&<?3=55>?4=;6=?:7;7?7((<?0;>?�97:�=66<&>?06<5=$

�8A>D&DB>D6=@5C<<@D9BD @=7A2B@?CD6C=DBD?8@3BDA>>BC3B)D
�;?�6>5<>?>��<>47?�0>6697?:=�<7;<?3<? 69><;<;(8?;7;?/>;;7
6066=?57?:6=::7?79<=;6>4=;67$?`0>;60;�0=?&<?:<>?0;l79(>m
;<��>�<7;=? 2740;=? >55>? �>:=? 8? 7(;0;>? />? <5? 3<9<667? 3<
79(>;<��>9=? 5>? �97�9<>? �794>�<7;=? 274=? 9<6<=;=? �<h
7��7960;7$? .9=37? 2/=? 5l<;:=(;>4=;67? 3<? �9=03? :<>? 5>
�>:=?:6906609>;6=?3<?�0>5:<>:<?<;:=(;>4=;67?�:<27>;>5<6<m
278?>22>;67?>?�0=:67?j?<4�796>;6=?57?:603<7?3<?>0679<?�7:6m
�9=03<>;<8?>;(57:>::7;<8?�9>;2=:<8?<;6=9:7((=66<&<:6<)?�76=9
3>9=?0;7?:(0>937?(=;=9>5=?>?60667?�0=557?2/=?j?<5?�=;:<=m
97?�:<27>;>5<6<27$?`0=:67?j? <5?�97(9>44>?3<?�794>�<7;=
3<?6066=?5=?:72<=6k?3=5?47;37$?#<?>0(09=9=<?2/=?5>?�794>m
�<7;=? 27;6=;=::=? �<h? 25<;<2>? =? 2/=? 5>? 6=79<>? �76=::=
;>:2=9=?3>55>?25<;<2>8?;7;?>��<>47?�<:7(;7?3<?�<57:7�<?4>
3<?�=9:7;=?2/=?:<?4=66>;7?3>&>;6<?>5?�>�<=;6=?27;?5l766<2>
3<?209>9578?�0=:67?j?0;?�9<;2<�<7?3=7;6757(<27?2/=?;7;?&>
3<4=;6<2>678? ;7<? 5>&79<>47? 275? �>�<=;6=? �=9? 209>957$
-5697?�0;67?<4�796>;6=?j?�0=557?3=55>?9<2=92>8?<5?2>;3<3>m
67?3=&=?�>96=2<�>9=?=?:&75(=9=?5>&797?3<?9<2=92>$?�;7569=?<5
2>;3<3>67?3=&=?274�9=;3=9=?2/=?5l<:6<60�<7;=?�:<27>;>5<m
6<2>?;7;?j?0;l<:6<60�<7;=?9=5<(<7:>?37&=?:<?<;:6>09>;7?�97m
2=::<? 3<? <3=>5<��>�<7;=8? 3<? <;�>;6<5<��>�<7;=? 7? 3<? :7667m
4<::<7;=$

*AD ?@;<=AD 6=C;C?2AD ?C>>CD B;<B<82B@?BD 6;B:4BA<=B:4C0
A::A9C7B:4C0D&D7@><@D>B7B<A<A0D6C=:4�)
�7;? 4756<? 3<? ;7<? 5>&79>;7? ;=55=? <:6<60�<7;<? :>;<6>9<=? =
:6<>47? �=93=;37? :=4�9=? 3<? �<h? 5>? ;7:69>? �9=:=;�>? ;=5m
5l0;<&=9:<6k$? �09697��7? 0;>? 2=96>? 27;2=�<7;=? 3=55>? �:<m
27>;>5<:<? �<h? 9=5<(<7:>? =3? <3=>5<��>;6=? 2<? />? �796>67? &<>
3>55=?<:6<60�<7;<?�799=<?274�>66=9=?�0=:67?:6>67?3<?27:=?=
�=9? �0=:67? 476<&7? /7? 9<2/<=:67? 5l>229=3<6>4=;67? 3=55>
!��?�9=::7?5l<:6<6067?:0�=9<79=?3<?:>;<6k$?+7��<>47?�=9e
>22=66>9=? 3<? 9<�5=66=9=? :055=? 2>9>66=9<:6<2/=? 3=5? :=66<;(? :=
5>&79<>47? <;? 27;6=:6<? <:6<60�<7;>5<$?�>? 309>6>? 3=5? 69>66>m
4=;678? 5>? :0>? �9=�0=;�>8? <5? 69>;:�=96? :055l<:6<60�<7;=?2/=
>2274�>(;>? 5>? 9=5>�<7;=? >;>5<6<2>8? 5>? 9<:=9&>6=��>? 2/=
;794>54=;6=?>2274�>(;>?5>?�<(09>?3=55l>;>5<:6>8?<5?�>(>m
4=;67?=?4756<?>569<?>:�=66<?:7;7?<;?(<727?<;?0;>?�:<276=m
9>�<>?�:<27>;>5<6<2>?<;?<:6<60�<7;=$?`0=:6=?�=9e?;7;?:7;7
�07;=?9=479=?>5?;7:697?5>&797$?�;?>520;<?�>=:<?;=5?47;37
2lj?0;>?�9=:=;�>?3=55>?�:<27>;>5<:<?3=;697?5=? <:6<60�<7;<$
�;? �=94>;<>? 0;>? 9<2=92>? 3<? :022=::7? />? 27;:=;6<67? <5
�>(>4=;67?3<?�=;?\ff?:=306=?�:<27>;>5<6<2/=?7(;<?>;;7$
.=967? �=9? ;7<? :7;7? 2<�9=? <4�=;:>�<5<$? �7? �:<27>;>5<:6>
:=;�>?3<&>;78?�=9?0:>9=?5l=:�9=::<7;=?3<? >2>4<=98?j?0;>
:�<3>?2/=?37��<>47?&<;2=9=$

"BD;C7-=AD6B�DA<<C?<ADCD:@B?3@><AD>AD6=C;C?2AD9BD6;B,
:@A?A>B;<BD:4CDB?<C=3C?5@?@D?C>D;@:BA>C/
�7?�:<27>;>5<:6>?&<&=?;=5?47;37?=?:<? �>? 69>:�794>9=?3>5
47;37? 2/=? >? :0>? &756>? 69>:�794>$? .<? :7;7? 3=<? �97(=66<
<4�796>;6<?=?&799=<?�>&79<9=? 6066<? <?(90��<?2/=?:603<>;7?<
�=;74=;<?3=55>?:72<=6k?>660>5=8?`0=:6<?�=;74=;<8?274=?>3
=:=4�<7? <? 6=4<? 5=(>6<?>55=?;07&=?�>4<(5<=8?>55>?�=27;3>m

�
�������������	���������� ����������� �����������



7

�<7;=?>96<�<2<>5=8?2<?>��>96=;(7;7?=?;7<?2<?37��<>47?27;m
�97;6>9=?27;?�0=:67?0747?;07&7?2/=?>��<>47?3>&>;6<$?
�;?�>96<275>9=?:7;7?0;l>;>5<:6>?3<?>375=:2=;6<?=?4<?27;m
�97;67? 27;? (<7&>;<? 2/=? &7(5<7;7? 2>4�<>9=? :=::7? 7? 2/=
�>;;7?MUNEV�V LIPPTOG8? 7? 2/=?/>;;7?0;>? :=::0>5<6k?�974<m
:20>8?�0=:67?j?<5?5>&797?2/=?2<?>66=;3=$

(@7CD3C9BD>AD6=C;C?2AD9C5>BD6;B:@A?A>B;<BD;8BD7C9BA)
�0e?2>�<6>9=?3<?=::=9=?<;6=9&<:6>6<?7?3<?:29<&=9=?0;?>96<27m
57? <;? 0;? (9>;3=? �076<3<>;7d? <;? >569<? �>=:<? 2>�<6>? 3<? �<h8
;7;?;=?�>9=<?0;>?�>;3<=9>8?29=37?2/=?�7::<>47?0:>95<8?:=
;=2=::>9<78?27;?>66=;�<7;=?=?9<:�=667?3=55>?�9<&>2,?=?3=55>
:=(9=6=��>?3=<?;7:69<?�>�<=;6<$?�=9?�0=:67?;7;?j?<;>��97m
�9<>67?:=?0;?>;>5<:6>?9<:�7;3=?>?0;l<;6=9&<:6>8?�>96=2<�>?>
0;?3<�>66<67?7?>?0;?27;(9=::78?0;l>569>?27:>?j?3<&=;6>9=
0;7? MFR0V �V JSO8? �0=:6<? �=;74=;<? :;>609>;7? 5>? ;7:69>
<3=;6<6k?=?;7;?5<?>��9=��7$

%CBD>AD6=B7AD6=C;B9C?<CD9@??AD9C>>AD% �0D+8C;<@DA;6C<,
<@D&D;<A<@D=B>C3A<@DCDA66=C22A<@)
�7;? :7;7? 5>? �9<4>? 4>? 5>? :=27;3>? 37�7? -5=::>;39>

74>:<? 3<? �>54>8? 4756<? 5l/>;;7? 9<5=&>678? 29=37? >;2/=
>��9=��>678? �=;:7? 2/=? �>22<>? �>96=? 3<? 0;? 4=::>((<7? 3<
2>4�<>4=;67?2/=?;7;?9<(0>93>?:757?�0=557?2/=?<7?�=;:78
274=?4<?�9=:=;678?<?2>4�<>4=;6<?2/=?&799=<?>660>9=8?4>
>;2/=? �0=557? 2/=? :7;7$? �? (<k? �796=? �76=9? =5=((=9=? 0;>
37;;>8? �=9>5697? ;7;? 2<? :7;7? :757? <7? >55>?!��8? 2lj? >;2/=
�<9(<;<>? c;(>9? >55>? �9=:<3=;�>? 3=55l��-8? �:<27>;>5<:6>
>9(=;6<;>?47567?>�=96>?=?473=9;>8?j?5>?6=:6<47;<>;�>?3<
0;? (9>;3=? 5>&797? 2/=? 5=? 37;;=? />;;7? �>667? >55l<;6=9;7
3=55>?�:<27>;>5<:<$?-��<>47?>&067?3=55=?(9>;3<::<4=?�:<m
27>;>5<:6=? 37;;=8?4>?;=::0;>?/>?4><? 9<27�=967? 274�<6<
<:6<60�<7;>5<8?7((<?<?6=4�<?:7;7?4>609<?�=9?>&=9=?0;>?�9=m
:<3=;6=?37;;>$?+l>5697;3=?>;2/=?;=55>?:72<=6k?4<?>2274m
�>(;>?5>?9<3=�<;<�<7;=?3=5?90757?3=55=?37;;=$

�ABD8?D3C=<B:CD9.@;;C=3A2B@?CDB76@=<A?<C0D;CBDA?:4CDB>
�7B?B;<=@D 9C5>BD C;<C=B�D 9C>>AD %@:BC<$D  ;B:@A?A>B<B:A�
:@7CD:BD3C9@?@DA>>.C;<C=?@)
�09697��78? =? �0=:67? 4<? >337579>? 4756<::<478? 69>;;=? <;
507(/<? 2/=? :7;7? >3? =5=&>67? 5<&=557? 205609>5=8? <;? (=;=9=
4756<?2<?&=37;7?274=?�=9:7;=?�079<?6=4�78?�727?274�9=;m
:<�<5<?=?�727?<;?27;6>667?27;?<?�>�<=;6<8?274=?2<?3=:29<&7m
;7? (5<? M@UPLF 3=<? �<54? 3<? *773,? -55=;8? 37&=? &=3<>47
�>�<=;6<?2/=?�>::>;7?&=;6<?>;;<?<;?>;>5<:<?27;?>;>5<:6<?2/=
3<27;7?�72/=?�>975=?=?:7;7?>66>22>6<?><?:753<$?�7;?:<>47
&=;>5<8? �>22<>47? :�79�<? =? :>29<�<2<? �=9? >;3>9=? <;27;697? ><
;7:69<?�>�<=;6<?27;?(9>;3=?�>6<2>?=?3<:2<�5<;>$?�7;?j?&=97
2/=? :6<>47? �<66<? �=9? >;;<8? <7? :7;7? 0;>? (9>;? �>95>69<2=? =
�79:=?37&9=<?:6>9=?0;?�7l?�<h?�<66>$?"<:7(;>?2>4�<>9=?�0=m
:6>?&<:<7;=?2>9<2>609>5=?3<?;7<?2/=?;7;?2<?>��>96<=;=$?�=9
406>9=? �0=:6>? <44>(<;=? 37��<>47? =::=9=? �<h? �9=:=;6<
>55l=:6=9;7?=?2<?37��<>47?47:69>9=?�=9?�0=557?2/=?:<>47$

*AD ?@;<=AD 6=C;C?2AD ?C>>AD :@78?B<$D B?<C=?A2B@?A>CD &
B?3C:CD;B5?B B:A<B3A)
�>? !72<=6k? �:<27>;>5<6<2>? �6>5<>;>? j? 27;:<3=9>6>? 47567
<4�796>;6=? �9=::7? 5>? 2740;<6k? <;6=9;>�<7;>5=8? 27;? 0;

�=;:<=97? 47567? >96<275>678? 9<227$? �7? 37��<>47? >;2/=? >
!6=�>;7?"757(;<;<?2/=?j?:6>67?�9=:<3=;6=?��-?=3?>?�<;7
�=9978? 47567? 27;7:2<067? >? 5<&=557? <;6=9;>�<7;>5=$?#756<
:7;7?(5<?�:<27>;>5<:6<?;76<?=?�9=:=;6<?:05?�<>;7?<;6=9;>�<7m
;>5=$? -5? 9=2=;6=? 27;(9=::7? 3<? "0=;7:? -<9=:? 4<? />;;7
<;&<6>67?>?3<:206=9=?<;?�5=;>9<>?=?4756<?3<?;7<?=9>;7?�9=m
:=;6<?;=5?�97(9>44>?3=5?.7;(9=::7$?�>?�:<27>;>5<:<?<6>m
5<>;>?j?47567?:6<4>6>8?>��<>47?0;?�=;:<=97?4>6097?(9>m
�<=? >;2/=? >55>? &>9<=(>6=��>? 3<?473=55<? 2/=? 2<? />?47567
>99<22/<67$

(.&D>AD:=B;BD9C>>AD6;B:@A?A>B;B)
�78?;7;?2lj?5>?29<:<?3=55>?�:<27>;>5<:<8?2lj?5>?29<:<?3<?>520m
;=? <:6<60�<7;<? �:<27>;>5<6<2/=8? 2/=? />;;7? �0;�<7;>4=;6<
>0673<:69066<&<?=?>067?:>�76>;6<8?:7;7?<;�>;6<5<��>;6<8?=?:<
274�796>;7? 274=? <:6<60�<7;<? 9=5<(<7:=$? �>? �:<27>;>5<:<
:6>? �=;<::<478? 2<? :7;7? ;07&=? 6=79<=8? j? <;? 2>44<;7$? �=
;=097:2<=;�=?;7;?:7;7?27;697?3<?;7<8?2<?:6>;;7?>99<22/=;m
37$?+7��<>47?<4�>9>9=?>?�>95>9=?27;?:=4�5<2<6k8?69<;2=m
9>92<?4=;7?3<=697?<?�>9757;<?=3?<4�>9>9=?5l04<56k$ W

-;;>?�<275e

�
�������������	���������� ����������� �����������



8

/..*�V-KTMMUSVOUNNRVMHS1TR 3<?!6>;5=,?�0�9<2%8?��]V$

:FUVKSAVSEPUQ 3<?�<2/75>:?#=,=98?��V\$

,BJAGHEHDJBJKIK;=C=FGK
EIDKAJEI@HK?JK;HECHBAJIE7H

�
�������������	���������� ����������� �����������



9

�>?�:<27>;>5<:<?j?0;>?69>?5=?3<:2<�5<;=?�<h?�97�7;3>4=;m
6=? 27<;&756=? ;=(5<? :603<? 9=5>6<&<? >5? 2<;=4>$? �=55l>4�<67
3=55>? 3<:2<�5<;>? �:<27>;>5<6<2>? 5l>:�=667? 479�757(<27? =
�0=557? =:�5<2>6<&7? >��>96=;(7;7? >55>? 4=3=:<4>? 27:690m
�<7;=?27;2=660>5=$?�::>?27;:=;6=?3<?69>:2=;3=9=?5>?:0�=9m
�<2<=?3=5?3<:279:7?�<54<27?�=9?9>((<0;(=9=?>9==?�:<2/<2/=
�<h?�97�7;3=8?�7<2/g?7(;<?3<:279:78?274�9=:7?�0=557?�<5m
4<278? j? :7:6=;067? 3>? 0;>? 274�5=::>? 69>4>? 3<? >66<&<6k
4=;6>5<?3<?20<?<5?�=;:<=97?27:2<=;6=?j?:757?0;?>:�=667?�>9m
�<>5=? =8? <;? :<60>�<7;<? =? <;?474=;6<?3<&=9:<8? (5<? =5=4=;6<
�:<2/<2<?<;27;:2<?27<;&75(7;7?>;>57(>4=;6=?:<>?<5?9=>5<�m
�>679=? :<>? <5? �90<679=? 3=55l7�=9>$?�7;? >? 2>:7? &>9<=? �7;6<
/>;;7?�>9>(7;>67? 5l=:�=9<=;�>?2<;=4>67(9>�<2>?>?�0=55>
7;<9<2>8?�97�7;=;37?�=9? 5l>;>5<:<?3=55>?�9<4>?�972=309=
=;697?2=96<? 5<4<6<?:<4<5<?>?�0=55=? <4�<=(>6=?;=<?27;�97;6<
3=55>? :=27;3>$? �7;? 722799=? 2=96>4=;6=? 0;>? �>96<275>9=
�=;=69>�<7;=? �:<2757(<2>? �=9? 274�9=;3=9=? 2/=? 5=? 2>0:=
�97�7;3=?3=5?�=;74=;7?>96<:6<278?274�9=:7?�0=557?�<54<m
278?>��>96=;(7;7?>55>?:�=9>?3=55l<;27;:2<7$?�7<2/g?5>?�:<m
27>;>5<:<?:<?�9=:=;6>?274=?0;?:<:6=4>?�:<2757(<27?2/=?/>
:2=567? >3? 7((=667? 3=55=? :0=? <;3>(<;<? 5l<;27;:2<78? �0=<
(=;=9<?2<;=4>67(9>�<2<?�<h?2>9<2/<?3<?27;6=;06<?:<4�75<2<
9=27;3<6<8? 274=? <5? �>;6>:6<27?=? <5? �>;6>:2<=;6<�<27? :<?�9=m
:6>;7?4>::<4>4=;6=?>55l<4�<=(7?3=557?:6904=;67?�:<27>m
;>5<6<27$?
�>?:76675<;=>67?2/=?�9>?<5?2<;=4>?�>;6>:6<27?=?�0=557?�>;m
6>:2<=;6<�<27? =:<:67;7? 3=55=? 3<��=9=;�=? :<(;<�<2>6<&=8? 2/=
:<?9<�=920767;7?>?7(;<? 5<&=557?3<?>;>5<:<$?+>?0;?�0;67?3<
&<:6>?�:<2757(<27?>::04=?;76=&75=?<4�796>;�>?0;>?:�=2<m
�<2>?2>9>66=9<:6<2>?3=55>?�>;6>:2<=;�>?2/=?�769=447?3=�<m
;<9=?i29=3<�<5<6k�$? �;�>66<8?4=;69=? <5?2<;=4>?�>;6>:6<27?2<
2/<=3=?0;>?9<;0;2<>?>55=?;7:69=?27;&<;�<7;<?:2<=;6<�<2/=8
�7<2/g?69>66>?3<?27:=?2/=?;7;?=:<:67;7?=?;7;?�7::7;7?=:<m
:6=9=8? �0<;3<? ;7;? ;=2=::<6>;7? 3<? >520;>? :�<=(>�<7;=8? <5
2<;=4>?3<?�>;6>:2<=;�>?&799=��=?�97<=66>9:<?;=55l0;<&=9:7
27:b?274=?57?27;7:2<>478?;7;?>22=66>;37?;055>?>?�9<79<$
�5? 2<;=4>?3<? �>;6>:2<=;�>?&075=? i:�<=(>9=�8? >;2/=? :=? <;
4737? :757? �794>54=;6=? :2<=;6<�<278? 2<e? 2/=? �97�7;=$
`0<;3<?:<?j?<;3766<?>?29=3=9=?2/=?5>?&<2=;3>?2<;=4>67(9>m
�<2>? i�769=��=? 7? �769k�? >22>3=9=8? ;=5? 47;37? 27;29=678
2/=?i;055>?:<?7��7;=�8?<;?:=;:7?=:69=4>4=;6=?>:69>6678?>
0;?�7::<�<5=?9=>5<��>9:<?3=(5<?>&&=;<4=;6<?2/=?:<?&=9<�<2>m
;7?:0557?:2/=947$?'9>?:=?>22=66<>47?3<?7�=9>9=?;=55l>4m
�<67? 3=55>? <:6>;�>? �9=03<>;>? 2/=? &=3=? ;=55>? �9730�<7;=
>96<:6<2>?5>?4>;<�=:6>�<7;=?3<?�972=::<?=?6=;3=;�=?<;27;m
:2=8?:=?>22=66<>47?2<7j?2/=?C:757?;=55l>96=?:022=3=?>;27m
9>?2/=?0;?0747?3<5>;<>67?3>?3=:<3=9<?9=>5<��<?�0>527:>?3<
:<4<5=? >5? :733<:�>2<4=;67? =? 2/=?�0=:67? (<727?K?(9>�<=
>55l<550:<7;=?>96<:6<2>?K?=&72/<? 9=>�<7;<? >��=66<&=8? 274=
:=?�7::=?0;>?27:>?9=>5=B?�!$?�9=038?:RPUJVUV:SB�8?���\�8
;=? 3=9<&>? 2/=8? :7�9>660667? ;=55l>4�<67? 3=55l=:�=9<=;�>
2<;=4>67(9>�<2>?3<?�=9?:g?376>6>?3<?=;794=?9=>5<:478? 5>
i29=3<�<5<6k�?3=55>?�>;6>:2<=;�>?>::04=?(9>;3=?9<:7;>;�>
=476<&>$? �::>? <;:<;0>8? 69>4<6=? �9=:0;6=? :�<=(>�<7;<
:2<=;6<�<2/=8?5>?�5>0:<�<5<6k?3=(5<?=&=;6<?�97�7:6<?=?�0<;3<
<5? �7::<�<5=? 27;29=6<��>9:<8? ;=55>? 9=>56k8? 3=55=? <:6>;�=8
<;27;:2=? 7? 9=>5<8? >3? =::<? 2755=(>6=$? �=9? �0=:6>? �9=:0;6>

29=3<�<5<6k8?6=;3<>47?>?�=;:>9=?>5?(=;=9=?�>;6>:2<=;6<�<27
274=? >? 0;? <�76=6<27? :2=;>9<7? 3=<? �7::<�<5<? �0609<? 3=5m
5l04>;<6k8?9<(0>937?>55>?:2<=;�>?=?>55>?:72<=6k$
'&&<>4=;6=8?2=96<?6=4<?:<?9<�97�7;(7;7$? <:�=667?>5?25>:m
:<27? <;27;697? �9>? <5?47;37? 6=99=:69=?=?2<&<56k?>5<=;=8?�=9
=:=4�<78?5>?�>;6>:2<=;�>?2<;=4>67(9>�<2>?:0((=9<:2=?2/=8
<;?�060978?(5<?=::=9<?04>;<?<;27;69=9>;;7?&<:<6>679<?3<?>569<
47;3<8?4>?6=;3=?>5?�=::<4<:47$?
�l>5<=;7? �0e? �9=:=;6>9:<? 274=? 0;? :<;(757? <;3<&<3078
274=? �0e? =::=9=? 0;>? 2740;<6k? 79(>;<��>6>d? 2740;�0=
2>9>66=9<:6<2>?(=;=9>5=?3=(5<?>5<=;<8?69>;;=?9>9<::<4=?=22=m
�<7;<8?j?<5?�>667?3<?9>��9=:=;6>9=?0;>?4<;>22<>?�=9?5l04>m
;<6k$? -? =:=4�<7$? �=5? 25>::<27? �<54? 69>667? 3>5? 974>;�7
747;<47? 3<?  $? �$? *=55:? =SV GIUQQSV KUTV JROKT �c:>
��[\�8?>::<:6<>47?>?0;>?<;&>:<7;=?3<?>:697;>&<?=�69>6=99=m
:69<?2/=8?376>6=?3<?>94<?5=6>5<8?3<:<;6=(9>;7?=3<�<2<?=?�=9m
:7;=$?c;?�=5?QUJS@U 3=5?�<54?j?:6>67?�9737667?;=5?�ff[$
-569=66>;67?3<:69066<&=?9<:056>;7?5=?<;6=;�<7;<?3<?6066>?0;>
:=9<=?3<?47:69<?�<h?7?4=;7?29=3<�<5<?�97�7:6<8?;=55>?:=27;m
3>?4=6k?3=5?:=2757?:279:78?3>55>?2<;=4>67(9>�<>?(<>��7m
;=:=8?>::><?:=;:<�<5=?>5?6=4>?=?5l=5=;27?3=(5<?>5<=;<?4>5m
&>(<?�769=��=?27;6<;0>9=?>?50;(7$?
�>?�:<27>;>5<:<?:0((=9<:2=?2/=?�0=:6=?<;6=;�<7;<?&<75=;6=
=? >((9=::<&=? 4>;<�=:6>6=? 3>(5<? >5<=;<? 697&<;7? 79<(<;=
;=55>?:�=9>?3=5?;7:697?<;27;:2<7$?�::=?&=;(7;7?�97<=66>6=
:0(5<?>5<=;<?9=:<?3<&=9:<::<4<?3>?;7<8? <;?�794=?�=9?=:=4m
�<7?3<?(9>;3<?6>9>;675=?7?9=66<5<8?�=9?:7:6=;=9=?5>?27;&<;m
�<7;=?2/=?i;055>?<;?2740;=�?>��<>47?27;?57978?=?4=(5<7
�97<=66>9=? 5>? ;7:69>? >((9=::<&<6k? <;27;:2<>? 5<4<6>;37? 5=
<;6=9�=9=;�=?3=5?:=;:7?3<?275�>$?
�;?>569<?=?�<h?9>9<?�<548?�0>;37?5l>5<=;7?2/=?&=99k?;=5?�060m
97?&<=;=?�9=:=;6>67?274=?0;>?�<(09>?�7:<6<&>8?�9=&>5=?5>
3<;>4<2>? 3=55l<3=;6<�<2>�<7;=$? $NPTJSPIJV SNNSV PUQQS �0
�9737667?;=(5<?c!-8?;=5?��[�8?<;?�<=;>?(0=99>?�9=33>$?c;
QUJS@U 3=5?�<54?j?�7<?:6>67?�>667?;=5?�ffV$?�;?�0=:67?2>:78
5l>4�>:2<>679=? 3<? 0;>? 2<&<56k? <;6=9:6=55>9=? :2=;3=? :055>
6=99>? =? >447;<:2=? (5<? 074<;<? >��<;2/g? 2=::<;7? 5>? 279:>
>(5<?>94>4=;6<?=?<?5797?�=9=;;<?27;�5<66<$?�l<3=>?:0((=9<m
6>?3>5?�<54?j?:279>((<>;6=)?:=?4><?0;?>5<=;7?�07;7?37&=:m
:=8?;=5?�060978?:2=;3=9=?:055>?6=99>8?;7<?6=;3=9=447?>?�>9m
(5<?3=5?4>5=?=?>3?>((9=3<9578?27:b?274=?:<>47?>((9=::<&<
�9>?;7<$
�=55l>4�<67?3=55>?2<;=4>67(9>�<>?�>;6>:2<=;6<�<2>?>4=9<m
2>;>?:<?:7;7?:&<50��>6=?3<&=9:=?�>96<275>9<?6=4>6<2/=8?2/=
=:>4<;>;7?<?�7::<�<5<?�0609<$?�;?�9<47?507(7?5l<;6=9=::>;m
6=? �<57;=?2/=? 69>66>?3=<? 97�76?=?3=55=?4>22/<;=?�=;:>;6<$
./=? :<>;7? 7? ;7? �97&&<:6<? 3<? �794=? >;697�7479�=8? =::<
9>��9=:=;6>;7?0;>?�>96<275>9=?:<60>�<7;=?4=;6>5=?04>;>)
5>? ;=(>�<7;=? 3=55>? :�=9>? <:6<;60>5=$? ��? 97�76? j? 0;? =::=9=
376>67?3<?=;794<?�76=;�<>5<6k?=3?=;=9(<=d? 9>��9=:=;6>?3<
�=9? :g? =;=9(<>? 2<=2>? =? <;3<��=9=;�<>6>d? 4>? �97�9<7? �=9
�0=:67? <5? :07? 3=:6<;7? �06097? 3=&=? =::=9=? 0;>? >::7506>
7��=3<=;�>?;=<?;7:69<?27;�97;6<$?.7:>?>22>39=��=?<;�>66<
:=? 6>5<? =;=9(<=? :<?4>;<�=:6>::=97? <;? �794>? <;27;69755>6>8
:=;�>?37&=9?�>9=?9<�=9<4=;67?>3?0;?�0>52/=?273<2=?274m
�796>4=;6>5=_? -;2/=? ;=55l<;27;:2<7? 04>;7? =:<:67;7
=;=9(<=? <44=;:=? =? :=;�>? 9=(75=d?4>? 5>? :72<>5<��>�<7;=

'>-C=<@D'?5C>B?B

�
�������������	���������� ����������� �����������



10

3=55l<;3<&<3078? >669>&=9:7? :022=::<&=? <3=;6<�<2>�<7;<8
274�796>? 5l>2�0<:<�<7;=? =? 5l>22=66>�<7;=? 3<? �9=2<:=
;794=$?�5?2<;=4>?3<?�>;6>:2<=;�>?<4�7;=?><?97�76?=3?>55=
4>22/<;=? �=;:>;6<? 5>? 676>5=? 3<�=;3=;�>? 3>55=? 3<9=66<&=
04>;=8? �=;>? 5>? 3<:690�<7;=8? 274=? >&&<=;=? ;=5? 25>::<27
/..*V-KTMMUSVOUNNRVMHS1TR �c:>8?��]V�8?�0>;37?<5?2>527m
5>679=? 2/=? (0<3>? 0;>? ;>&=? :�>�<>5=? &=9:7? �<7&=? &<=;=

3<:<;;=:2>678? >&=;37?3=5<�=9>6>4=;6=? >66=;6>67? >55>? &<6>
3=55l=�0<�>((<78? =? i4079=�? 9=2<6>;37? 0;>? �<5>:69722>
<;�>;6<5=$? �l>56=9;>6<&>? �9>? 7��=3<=;�>? =? 3<:690�<7;=? j
�9=:=;6=? >;2/=? ;=557? :&<50��7? <;3<&<30>5=? 04>;78? 4>
7(;<?&756>?2/=?5l<;3<&<307?:<?:76674=66=?>55=?9=(75=?9<;0;m
2<>? <;?�0>52/=?4737?>?:733<:�>9=? <5?;025=7? <:6<;60>5=$? �5
97�76? :<4�75<��>? 0;? 27;�5<667? >;6<27? �0>;67? 5>? 2<&<56k? =

:UJHUMPSVKTVGFTSLLTR 3<?!6=&=;? $?#7;97=8?�ff�$

/.//�VTVMRHQSDDTMMIPT 3<? $?�5=<:2/=98?��^\$

�
�������������	���������� ����������� ������������



11

9>��9=:=;6>?5=?=:69=4=?27;:=(0=;�=?3=5?�7::<�<5=?�9=37m
4<;<7? 3<? 0;>? 3=55=? 30=? �79�=? >;6>(7;<:6=? :055l>569>$
c:0�90=;37? 3<? 27;2=66<? =? 6=94<;<? 3<? 6<�7? 4<6757(<27? :<
�769=��=? >::=9<9=? 2/=? <;? =::7? 5>? 4<:09>? =? 5>? �9=33=��>
>�755<;=>?:<?<4�7;(7;7?274�5=6>4=;6=?>55l<7?3<7;<:<>27$?
#=9<6>?<;�<;=?>66=;�<7;=?<5?�<57;=?;>99>6<&7?9<(0>93>;6=?<
�7::<�<5<? :&<50��<? �0609<? 3=55>? :72<=6k? 04>;>$? +7�7? 57
:679<27? >UPQRHRNTMV ����^�? 3<? �9<6�? �>;(8? >;(7:2<7:7
>;2/=?;=55l>92/<6=6609>?3=55>?2<66k?3=:29<66>8?�0=:67?�<57;=
j? :6>67? >5<4=;6>678? �9=&>5=;6=4=;6=8? 3>55>? 2<;=4>67(9>m
�<>?�>;6>:2<=;6<�<2>?>4=9<2>;>$?�>5(>?274=?=:=4�<7?5l79m
4><?25>::<27??NSKUV IOOUQ �c!-8��V��8?3<? <35=,?!2766
>4�<=;6>67? <;? 0;>? <;3=:<3=9>�<5=? =? :�>&=;67:>? �7:
-;(=5=:?3=5?�06097$?
�75=;37? �>9=? 0;? �9=&=? =�209:0:? :679<27? 697&<>47)? 3>55>
2>6>:697�=? 9>3<7>66<&>?3<?=8INPTJSV MHTSGGTS �c:>8? ��[��8
>(5<? =��=66<? 3=55>? (0=99>? �>66=9<757(<2>? <;? *%
&V RLLFT
BTSOLFTVMINVHTSOUPSV:UQQS �c:>8?��^��? �<;7?>55=?=:69=4=
27;:=(0=;�=? 3=55>? �9=::<7;=? 3=47(9>�<2>? <;? /.//V T
MRHQSDDTMMIPT �c:>8? ��^��8? 7? >(5<? =��=66<? 3<? 0;? 27;�5<667
;025=>9=? <;? :FUV KSAV SEPUQV �c!-8? ��V\�8? >��7;3>;7? 5=
<�76=:<?;=(>6<&=$? �;? 6=4�<?�<h? 9=2=;6<8? :=4�9=? <;?�0=:67
�<57;=8? &>;;7? 9<2793>6<? :FUV KSAV SEPUQV PRJRQQR0V �c!-8
�ffU�?2/=?;7;?j?0;?QUJS@U 3=5?�9=2=3=;6=8?4>?�>95>?3<
2>6>:697�<? 25<4>6<2/=? =? :UJHUMPSV KTV GFTSLLTR �c!-8
�ff��8? >;2/l=::7? �>;6>=2757(<278? 274=? 3<&=9:<? >569<? :05
6=4>$? �;? (=;=9>5=8? :7;7? :�=::7? =:=4�<? 3<? 5<&=557? ;7;
=22=5:7$
�;? :=;:7? �:<27>;>5<6<27? 5l<3=>? 3=55>? :7��=9=;�>? =? 3=55>
2>6>:697�=? >��>96<=;=? >5? 27;2=667? 3<? �97(9=::7? 2<&<5=$
 =9�=96?#>920:=?<;3<&<30>?<;?�974=6=7?5l=97=?>92/=6<�7
3=5?�9<;2<�<7?3<?�9=:6>�<7;=8?2/=?j?5>?�794>?:679<2>?�9=&>m
5=;6=?3=5?�9<;2<�<7?3<?9=>56k?�9=03<>;7?� $?#>920:=8?'QRM
UV ;TDTNP�CV ��[[�$? #>? �0=:67? =97=? 2<&<5<��>679=? 9<�=55=
27;697?(5<?3=<8? :<4�757?3=55>?�973066<&<6k? =?3=557? :�79�7
<;2=::>;6=?3<?374<;>9=? 5>?&<6>8?�>(>?27;?�=;=?=6=9;=? 5>
:0>?<;<�<>6<&>$?�;?=::7?5>?4>5=3<�<7;=?=?5>?�=;=3<�<7;=8?<5
�97(9=::7?=?5>?:7��=9=;�>?:7;7?2755=(>6<?<;=:69<2>�<54=;m
6=$?!=?>22=66<>47?5l<�76=:<?�09>4=;6=?�:<27>;>5<6<2>?2/=

5>? 205609>? 9>��9=:=;6<? 0;>? 3<�=:>? 3>55l>;(7:2<>? <;�>;6<5=
27;;=::>?>5?6<479=?3<?�=93=9=?<5?�9<47?7((=667?3l>479=8
2<7j?5>?�<(09>?4>6=9;>8?<5?5=(>4=?�9>?2<&<56k?=?:7��=9=;�>
>2�0<:6>?�5>0:<�<5<6k$?!=27;37?6>5=?<;6=9�9=6>�<7;=8?;=55>
�794>�<7;=?3<?(90��<?79(>;<��>6<?=?3<?0;>?:72<=6k?5l<;3<m
&<307?9<2=92>?3=(5<?7((=66<?:7:6<606<&<?3=55>?4>39=?�=930m
6>$?#>?<5?�972=::7?3<?>55>9(>4=;67?3=<?(90��<?=?3<?=:�>;m
:<7;=?3=55>?205609>?;7;?j?;=2=::>9<7?=?(>9>;6<67$?�;�>66<?5>
9<2=92>? 3=55l7((=667? 3l>479=? �=93067? ;=55l<;�>;�<>? ;7;
9<=:2=? >? 697&>9=? 0;? :7:6<6067? 676>54=;6=? :733<:�>2=;6=
9<:�=667? >55l79<(<;>5=$?`0<;3<8?4>;?4>;7? 2/=? <5? ;04=97
3=(5<?7((=66<?:7:6<606<&<?:<?>229=:2=?=?:<?>4�5<>;7?<?;025=<
:72<>5<8?<5?:733<:�>2<4=;67?:<?�>?:=4�9=?4=;7?>3=(0>67?=
5>? �<;=? 3=55l<;6=97?�972=::7? <;=&<6>�<54=;6=? :<? >&&<2<;>$
!<?69>66>?3<?0;>?<;6=9�9=6>�<7;=?0;<&72>?2/=?;7;?�97�7;=
0;? �06097? 47567? �7:<6<&7? =? />? :0:2<6>67? 27;697&=9:<=
>;2/=?>55l<;6=9;7?3=557?:6=::7?47&<4=;67?�:<27>;>5<6<27$
�::>?:766<;6=;3=?5l<;=&<6>�<5=?>&&=;67?3<?�0=55>?2>6>:697m
�=8?�<;7?>3?7((<?:27;(<09>6>?3><?4=22>;<:4<?�=9:=20679<?=
9=�9=::<&<? <;6=9;<? 2/=? 5>? 27;69>:6>;7? =? 2/=? <5? 2<;=4>? 3<
�>;6>:2<=;�>?2<?/>?�97�7:678?<;?�<h?&=9:<7;<$?#>?j?�7::<m
�<5=?=8? �79:=8? :�=9>�<5=?2/=? 5l<4�<=(7?27;6=4�79>;=7?3<
3<&=9:<?:6904=;6<?6=79<2<8?274=?<5?�0;67?3<?&<:6>?:679<27?=
�0=557?=27;74<278?473<�<2/<?>;2/=?:05?�<>;7?3=55=?<�76=m
:<?5l=:<67?3<?�0=:6>?6=99<�<5=?�97:�=66<&>$ W

/..*�V-KTMMUSVOUNNRVMHS1TR 3<?!6>;5=,?�0�9<2%8?��]V$

:UJHUMPSVKTVGFTSLLTR 3<?!6=&=;? $?#7;97=8?�ff�$

�
�������������	���������� ����������� ������������



12

=SV BRPPSV GQRMMS j? 0;? �<54? 37204=;6>9<7? 3<? !>;397
">537;<8?0;?9<69>667?2755=66<&7?;=<?6=99=476<?3=55l>;<4>?3<
�0>;6<? />;;7? &<::067? 5>? :27::>? 3=5? \f? 7667�9=? �f�]8? <5
:<:4>? 2/=? />? 3<:690667? <;6=9<? �>=:<? 3=55=? #>92/=? =
3=55lc4�9<>$?">537;<?9>227;6>?�=9<6=8?=47�<7;<?=?:679<=?3<
9<;>:2<6=?27;?5=((=9=��>?=?<;29=3<�<5=?2>�>2<6k?3<?27(5<=9=
<;?0;l<44>(<;=8?>;2/=?:099=>5=8? <5? :=;:7?�97�7;37?3=(5<
>&&=;<4=;6<?=?3=55>?&<6>$  =(<:6>8?:2=;=((<>679=8?LRHA0QT,
PUQ8? ">537;<? />? =:793<67? ;=5? 2<;=4>? 27;? 3PQSOUV 3PRQTU2
 SLLROPTVKTVETOUVMULRNR8?0;?50;(74=69>((<7?2/=?/>?9<2=&0m
67?;04=97:<?�9=4<?69>?20<?�0=557?3<?4<(5<79=?'�=9>?�9<4>
>5?4UMPTDSN 3<?�=;=�<>$?�5?�<54?:022=::<&78?;ROMTGNTVHUQVGNT
SL7ITMPTCV 9>227;6>? 27;? 3<::>29>;6=? <97;<>? (5<? :6=9=76<�<

3=55>?&<6>?�076<3<>;>?<;?0;>?:72<=6k?<4�=(;>6>?>?i;069<9:<
:75>4=;6=? 3=55l<44>(<;=? m? :�=66>2757? 3<? :=? :6=::>�$
 <2793<>47?>;2/=?<PSNTSOV6QUSJ$?

%A?9=@ �A>9@?B0D6A=<BA7@D9A>D<8@D3B;;8<@D;8>D<C==C7@,
<@0D9A>D7@7C?<@D:4CD&D9AD>	D:4CD6=C?9CD>.A33B@D��������
������/
�7?:7;7?;>67?>3?-::<:<?=?29=:2<067?;=55>?�7;>?3=5?6=99=47m
678?<?#7;6<?!<�<55<;<8?69>?�792<>?=?�9=2<8?<;?c4�9<>d?/7?�>:m
:>67? 5>?4<>? <;�>;�<>?=? 5>?(<7&=;6h? 5b8?�7<?:7;7?=4<(9>678
:7;7?>;3>67?>?#<5>;78? >? 74>8? >?�=�?�79%8?4>? <5?4<7
�>(>(5<7?04>;78?205609>5=?=?3<?&<:<7;=?3=5?47;37?;>:2=
5b$?.9=37?2/=?�0=557?:<>?:6>67?<5?507(7?2/=?/>?79<=;6>67?5>

*@=BD�A>:@>B?BD

D3J
EC
IF

:J
BC
H 8ECIF:JBCHKHK HE?FGK'HD?GEJK

2HK6GCCHK>FGBBH
2HKB<JECHK<IFKFJAG@JEAJHFI

i+<?�0=:6=?2>:=X;7;?j?9<4>:67X2/=?�0>52/=X�9>;3=557?3<?4097
+<?6>;6<X2/=?4<?2799<:�7;3=&>;7X;7;?j?9<4>:67X?
;=��09=?6>;67X#>?;=5?2079=X?;=::0;>?2972=?4>;2>?
� <5?4<7?2079=X<5?�>=:=?�<h?:69>�<>67�?
�3SOV>SQPTORVKUNV;SQMRCV�<0:=��=?c;(>9=66<�

�
�������������	���������� ����������� ������������



13

4<>?&<6>d?7&0;�0=? <7?:<>?>;3>67
;=5?47;37?4<?:7;7?�796>67?3<=m
697?5>?&<:<7;=?3<?0;?�7:67?�<227m
57?37&=8?�=9e8?2lj?0;>?9>��9=:=;m
6>�<7;=?676>5=?3=55>?&<6>$?
!<>47?29=:2<06<?27;?<5?6=99=4767$
#<? 9<27937? 5=? 6=;3=? 3=55>
�976=�<7;=?.<&<5=8?5=?=:=92<6>�<7m
;<? >55l>2�0>?3<? 97:=? <;? 25>::=d? j
0;>?6=99>?2/=?69=4>8?�0=55>8?=?<;
�0>52/=?4737?27;&<&<?27;?5l<3=>
3=5? 6=99=4767$? �>? �766>? (97::>
3=5?\f?7667�9=?j?:6>67?<5?6=99=47m
67?�<h?�796=?3=(5<?056<4<?�0>9>;6>
>;;<? =3? <78? �=9? �7960;>8? =97? >
#<5>;7?=?;7;?>?�9=2<8?�=92/g? 5>
2>:>? 3=<? &<2<;<? j? 29755>6>? :�7;m
3>;37? 5>? 4<>8? 274=? :<? &=3=
>55l<;<�<7?3=5?�<54$?
0667?j?�>96<m
67?3>?5b8?3>?�0=55=?<44>(<;<?(<9>m
6=?;7;7:6>;6=?<5?3<&<=67?3<?=;69>9=?;=55>?2>:>8?�=9?47:69>9m
5=?>?4<>?47(5<=?!<5&<>$?�7<8?;=<?(<79;<?:=(0=;6<8?9<&=3=;m
375=?=?>:2756>;37?5=?<4�9=::<7;<?3=<?274�>=:>;<?3<?.>4�<
7?3<?�792<>8?/7?274<;2<>67?>?:&<50��>9=?5l<3=>?3<?9>227;m
6>9=8?3l<;3>(>9=?57?:6>67?3l>;<47?3<?2/<?>&=&>?�=9:7?60667
;=5?(<97?3<?�72/<?4<;06<8?3=<?4<=<?&<2<;<?2/=?;7;?>&=&>;7
�<h?5>?2>:>?7?<5? 5>&7978?3<?274=?<44>(<;>&>;7?<5?�060978
3<? �0>;67? =9>;7? 69>04>6<��>6<$?  7? 274<;2<>67? >? (<9>9=
�9<4>?27;?<5?6=5=�7;<;78?�7<?27;?0;>?4>22/<;>?3>?�9=:>?=
<;�<;=? 27;? 0;>? 6970�=d? j? ;>6>? 5l<3=>? 3<? >669>&=9:>9=
5lc4�9<>?=?5=?#>92/=?2=92>;37?�0=:67?6=99=4767?;>:27:67
2/=?;7;?&=;<&>?9>227;6>67?3>?;=::0;7$?�?6=5=(<79;>5<?6=;m
3=&>;7?>?9>227;6>9=?0;?6=99=4767?�<h?:�=66>275>9=$????????


���	�����������
����0D>AD6@C;BAD;8>>AD9B;<=82B@?CD9C>>A
58C==AD :4CD >AD 3@:CD9BD�?5A=C<<BD =C:B<A0D7BD ;C7-=AD >A
:4BA3CD9BD>C<<8=AD9C>D<8@D9@:87C?<A=B@/D
!b8?5>?�9<4>?<4�9=::<7;=?�796=?2/=?/7?>&0678?�>95>;37?27;?5=
�=9:7;=8? =9>? 3<? 37�7(0=99>$? �5<? >;�<>;<? 4<? 3<2=&>;7)? ij
274=?37�7?0;?�74�>93>4=;678?>3=::7?�<:7(;>?9<274<;2<>m
9=?60667�$?�5?�>9>(7;=?27;?<5?37�7(0=99>?=?0;>?2/<>22/<=9>6>
27;? <5?47;6>679=8?.5>03<7?"7997;<8?4<?/>;;7? �>667? 679;>9=
>55>?4=479<>?�0=:6>?�7=:<>8?0;>?9=4<;<:2=;�>?3=55=?:2075=
4=3<=?�<5?�97�=::79?
7;2<?2<?�>2=&>?<4�>9>9=?:=4�9=?5=?�7=m
:<=? >?4=479<>�$?�7;?4l<;6=9=::>&>? �>9? &=3=9=? 5=?4>2=9<=8
4l<;6=9=::>&>?9>227;6>9=?5>?&>9<=6k?3=55=?4<;0:275=?29=�=?m
>3=::7?:6>;;7?3<&=;6>;37?&79>(<;<?m?;=55l>;<47?3=55=?�=9:7m
;=$?`0>9>;6>4<5>? :�755>6<$?�7;? 2lj? :6>67? ;=::0;?47967?4>
�0>9>;6>4<5>?:�755>6<?:<(;<�<2>;7?0;?7:�=3>5=?�:<2/<>69<27?>
2<=57?>�=9678?�=9?3<96<?�0>527:>?2/=?�07<?<44>(<;>9=?�=92/g
�><?�0=:67?4=:6<=9=$?-04=;67?&=96<(<;7:7?3=(5<?�:<27�>94>m
2<8?>;�<>;<?2/=?:�=;(7;7?5l<;6=9906679=?=?:<?5>:2<>;7?479<9=8
27��<=?2/=?:<?:=�>9>;78?2>�<�>4<(5<>?2/=?�=937;7?5>?(0<3>$?�
:6>67?0;?69>04>?&=9>4=;6=?(9>;3=$?

*AD :@78?B:A2B@?CD &D B>D 6C=?@D B?<@=?@D AD :8BD 5B=AD ��
�������������
�5?4<7?:27�7?�9<;2<�>5=?=9>?2>6609>9=? 5>?&=9<6k?27;? 6066<? <
4=��<8?3>5?2=5505>9=?>55>?4>22/<;>?3>?�9=:>8?=?;7;?4l<;6=m
9=::>&>?:=?5>?(=;6=?(0>93>&>?<;?4>22/<;>?7?4=;78?7?2/=

:<?&=3=::=97?(5<?=5=4=;6<? 6=2;<2<?274=? <5?4<297�7;7?7? 5>
4>22/<;>? 3>? �9=:>$? �092/g? &=;<::=? �079<? �0=557? 2/=? <7
3=:<3=9>&78?5>?&=9<6k8?>;2/=?:�9066>;37?�<;?:=;:7?�07;7�?<5
2>9>66=9=?3=55=?�=9:7;=?7��09=?(5<?>:�=66<?�0>:<?:099=>5<?3<
2<e?2/=?:6>&>?>22>3=;37$?�>?:2=;>?3=55l>:6>?�3<?0;?=22=;m
69<27? >�<67? 5=7�>93>67? 2/=? �>2=&>? �>96=? 3=(5<? <;304=;6<
37;>6<?�=9?:75<3>9<=6k?><?6=99=476>6<$?�$3$ $�?j?0;>?4<;<m
�<5575>? 3<? 29<6<2>8? <7? &=;(7?3>?0;>? :=9<=? 3<? �<54? :099=>5<$
�l<4�796>;6=?=9>?2/=?&=;<::=?�079<?�0=557?2/=?;7;?:<?3<2=m
&>?;=<? 6=5=(<79;>5<8?�0=557?2/=? 5=?�=9:7;=?/>;;7?�97&>67
&=9>4=;6=$?�>?2740;<2>�<7;=?:6>?>55>?�>:=?3=5?(90��7?3<
.>4�<8? �=92/g? 9<4=66=9=? <;? 4767? <? 4=22>;<:4<? 3=55>
2740;<6k8?�>9=?<;:<=4=?3=<?5>&79<?06<5<8?/>?�=94=::7?>?6066<
5797?3<?27;6<;0>9=?>3?>;3>9=?>&>;6<$?�>?(=;6=?=9>?27:69=6m
6>? >? :6>9=? :7667? 57? :6=::7? 6=667? �5l=3<�<2<7?3=55>?�97?�727
�$3$ $�d?2l=9>?0;?6=5=&<:79=?:756>;678?274=?;=(5<?>;;<?2<;m
�0>;6>8? =? 6066<? �>2=&>;7? 2744=;6<d? 2<>:20;7? 37&=&>
7220�>9:<? 3=(5<? >569<8? <;? 4>;<=9>? �7:<6<&>? 7? ;=(>6<&>8
4>(>9<?�=9?3<�=;3=9:<?3>55l<;&>3=;�>?4>?>;2/=?�=9?><06>m
9=$?.7;&<&=9=?�=9?�0>:<?0;?>;;7?�9<4>?<;?766>;6>8?�7<? <;
:=::>;6>8? �7<? <;? 2<;�0>;6>? ;7;? j? �>2<5=$? �5? 4=22>;<:47
25>::<27? 3=<? �>=:<? �<2275<? j? 5>? 2/<>22/<=9>8? 5>? 4<;06>
3<:690�<7;=?3=(5<?>569<?<;?�0>52/=?4737$?
066<?�0=:6<?�97m
2=::<?:7;7?:6>6<?>��=9>6<?=3?j?&=;06>?�079<?0;>?27:>?3<&=9m
:>8?0;?>��5>67?�7:<6<&7?2755=66<&7$?`0=55>?3<?.>4�<?j?:6>6>
0;l=:�=9<=;�>? <4�796>;6=$? #7567? 3<&=9:>? 3>? �0=55>? 3=<
4>92/<(<>;<?:9>3<2>6<?3><?�>=:<?3=55>?47;6>(;>?=?:�>9:<?>
(90��<?:055>?27:6>d?:�7:6>6<?274=?�>22/<?�7:6>5<8?3<2=?0;>
:<(;79>$?�=9?5797?;7;?=:<:6=&>?�<h?5>?2740;<6k?4>?/>;;7
37&067? 2740;�0=? >�9<9:<? �=9? 2740;<2>9=? 27;? �=9:7;=
;07&=$? �=9? =:=4�<78? ;=55>? :2=;>? 3>&>;6<? >55>? 5>&>;3=9<>
�<;?20<?30=?37;;=?2/<>22/<=9>;7?:=306=?3>&>;6<?>?0;?:09m
9=>5=?�7�?69>:�>9=;6=8?>55=:6<67?3>55>?�976=�<7;=?2<&<5=?�=9
<? 6=99=476>6<8? 27;? 5>&>69<2<? 4>5? �0;�<7;>;6<? �$3$ $�? 5>
:<(;79>?<6>5<>;>?3<2=?>55>?�75>22>)?i�<;>54=;6=?/7?2>�<67
274=?6<?:=<?:=;6<6>?�0>;37?:=<?>99<&>6>?<;?�6>5<>�d?69>?5797
2lj?0;?9>��7967?3<?�>9<6k?�=92/g?6066=?=?30=?9<�>967;7?3>
�=97$?�5?�9>6=8?<;&=2=8?/>?�>667?60667?3>?:757$?�0<?�>95>?:75m
6>;67?27;?+<7?=8?<;?�0>52/=?47378?:<?>99=;3=8?�=9e?�0=557
j?<5?:07?4737?3<?274�>66=9=$?�;?60667?<5?�<54?:<?�=92=�<:2=

�
�������������	���������� ����������� ����������� 



14

2/=?:<?j?9<4=::>?<;?4767?5>?2740;<2>�<7;=?69>?5=?�=9:7;=8
4>?;7;?27;?57?!6>67$?�3?j?�0=:67?2/=?:�>&=;6>)?<?�75<6<2<
2/=?/7?<;&<6>67?>55=?�97<=�<7;<?=?2/=?;7;?:7;7?4><?<;6=9m
&=;06<$?�=9e8?5l0957?2lj?:6>678?274=?/>?3=667?0;7?:�=66>67m
9=?>55>?�<;=?3<?0;>?�97<=�<7;=$?????

*A ������ ������ B?D +8A?<@D ;6B?<AD AD =B:@7B?:BA=CD 7B
;C7-=ADB>D7C;;A55B@D9BD+8C;<@D>A3@=@/
!b8?2=96>4=;6=$?�<&<>47?0;?�=9<737?3<��<2<5<::<47?�=92/g
<5?47;37? j? :2/<>&7? 3=55>? �>09>8? 3=55=? 29<:<? =27;74<2/=8
3=55=? (0=99=$?c;>? 2>6>:697�=? 3=5? (=;=9=? �0e? �>9>37::>5m
4=;6=?>��=9>9=?60667?=?9<4=66=9=?<;?4767?=;=9(<=$?+<&=9:=
�=9:7;=?4<?/>;;7?3=667)?i!=?;7;?�7::=?:022=::>?0;>?27:>
3=5?(=;=9=8?;7;?>&9=<?4><?:7(;>67?3<?�>9=?�0=557?2/=?:67
�>2=;37�$? �? 9>(>��<? 3<?.>4�<8? �=9? =:=4�<78? ;7;? :<? :7;7
2/<0:<?>3?>:�=66>9=? <?:753<?3=557?!6>67d?/>;;7?06<5<��>67? <
:753<? >99<&>6<? &<>? <;6=9;=68? <;&=:6=;375<? >;2/=? <;?0;?�97m
(=667?3<? 9<�9=:>? 609<:6<2>8??SL@V PRV;SJHT8? 37&=? 5>&79>;7
(<k? 69=?7?�0>6697?9>(>��<d? 5=?37;;=?�>;;7?>=97�<2>8?79(>m
;<��>;7? 5=? 9<0;<7;<8? 2lj? :75<3>9<=6k? 69>? 5=? (<7&>;<? =? 5=
>;�<>;=8?274=?0;>?&756>?�0>;37?>;3>&>;7?>?5>&>9=?5=?5=;m
�075>?>5? �<04=$?-66<?4<;0:275<8?�=9e?>;2/=?2>4�<>4=;6<
(97::<? 274=? 0;? ;07&7? 5>&797$?  7�=967? !�9<2275<8? �=9
=:=4�<78?�9<4>?�>2=&>?<5?K� =?<5?�<>:69=55<:6>d?79>8?27;?<?:0<
�9=(<?=?<?:07<?3<�=66<?j?0;>?:�=2<=?3<?69>:2<;>679=?3<?�755=$?????????????

*CD6C=;@?CD;8BD:878>BD9BD7A:C=BCD7BD4A??@D A<<@D6C?,
;A=CD AD 
����������0D >AD :A?2@?CD 9BD �B@=C>>AD "A??@BA
A>>AD B?CD9C>D B>7/D

�=9? �0=55=? <44>(<;<? 4<? :7;7? <:�<9>67? ><? �<54 0UMPUQO8
;7;?:7?:=?/><?�9=:=;6=?(5<?<;3<>;<?3<?&=3=66>?:7�9>?5=?47;m
6>(;=?2/=?:2906>;7?5l>99<&7?3=<?LR0BRA$?�;?�7;378?:<?:7;7
274�796>6<? 274=?0;>? :�=2<=?3<? 69<�h$?-?.>4�<8? :<? :7;7
7��7:6<? >55=? �9>::<? 27;:75<3>6=? <;? 4>;<=9>? 27:69066<&>$
!><8?�0>;37?>99<&>?5>?.972=? 7::>?7?5>?�976=�<7;=?.<&<5=
6l<4�7;(7;7? 60667? 3>55l>567)? 2<? :<? 79(>;<��>8? :<? &<&=8? :<
4>;(<>8?:<?�>?60667?�0=557?2/=?3=2<37;7?5797d?<;&=2=8?(5<
>�<6>;6<? 3<? .>4�<? />;;7? :0�<67? 2/<>9<67? 2/=? >&9=��=97
06<5<��>67? 5>? :6906609>? >;6<:<:4<2>? 27:690<6>? 27;? 5=? 5797
:6=::=?4>;<$?�9>;7?�0>:<?6066<?409>679<8?4=22>;<2<8?=5=6m
69<2<:6<8?274�9>&>;7?<?4>6=9<>5<?27;?<?:753<?3=55>?�97?�727
=8?;=<?9<6>(5<?3<?6=4�78?27:690<&>;7$?�5?2>�>;;7;=?=9>?0;
�7:67? 37&=? >;3>9=? >? �>55>9=8? :<? j? 9<&=5>67? �7<? 0;? �>557
3<&=9:7$? `0=:6<?  SHSLFU# =9>;7? >? (0>93<>? 3=55>? 5797
69<�h8?/>;;7?79(>;<��>67?5l>557((<7?=?5>?4=;:>8?5l79(>;<�m
�>�<7;=? =? 5>? 9<79(>;<��>�<7;=8? <5? 6=4�7? 5<�=978? />;;7
2/<>4>67?(5<?7:6=7�>6<?�=9?(5<?>;�<>;<8?>;3>&>;7?<;?(<97
>3? ><06>9=? <? .>9>�<;<=9<? >? 9=20�=9>9=? 5=? 7�=9=? 2/=? �7<
/>;;7?9<27&=9>67?;=5?2>�>;;7;=8?/>;;7?�>667?0;?:=9&<�<7
3<?�976=�<7;=?2<&<5=?>067;7478?7&&<>4=;6=?7:6=((<>6<?<;
(9>;? �>96=? 3><? �75<6<2<R?`0=55>? 3<? .>4�<? j? 0;>? :679<>
=:=4�5>9=? 2/=? j? :6>6>? :0�<67? :=(0<6>? 3>? >569=? 2740;<6k$
�=5?PQSTNUQ 3=5?37204=;6>9<78?:<?:=;6=?0;?4<:67?3<?6>4�0m
9<? 4>92/<(<>;<? =? (9<3>? 3<?  SHSLFU#8? 3<? &>9<=? 69<�h$
.>:6=55022<7?�=9?=:=4�<7?j?0;l>569>?&=9>?=?�97�9<>?69<�h8
0;>?:�=2<=?3<?&<55>((<7?<;3<>;7?37&=?6066<?3>;;7?57?:6=::7
&7678? 3=2<37;7? <;:<=4=? =? <? �<3>;�>6<? 3<? �079<? ;7;? :7;7
(9>3<6<$? -;2/=? 5=? �>22=? :7;7? 3>? 274�>66=;6<d? 0;>? 3=55=

�
�������������	���������� ����������� ������������



15

�72/=? 9=(75=? 2/=?4<? :7;7? 3>67? j? i>;3>9=? :055=? �>22=�8
:055=?90(/=8?:0<?:=(;<?3=5?6=4�7?=?3=5?:<:4>$???????????????


����������������� &D>AD� B>@;@ BA�D:4CDB;6B=AD':+8AD;8
"A=<C0 >.A5C?2BAD  @?9A<AD 9AD <CD CD A><=BD �������� :4C
4A??@D6=@9@<<@D���������������/
-2�0>?:0?#>96=?�>96=?3>5?�9=:0��7:67?2/=?<;?0;?�<>;=6>?2/=
:<?:6>?i:=22>;37�?274=?<5?;7:6978?29=>9=?3=55=?�<2275=?9=>56k8
�<2275<?7((=66<?m?274=?�0=:67?37204=;6>9<7?m?2/=?27;69<�0<m
:2>;7? >? 9<:6>�<5<9=? 0;? =�0<5<�9<7? <;&<6>;37? >? 9>(<7;>9=? =? >
9=20�=9>9=?69>66<?04>;<?�0;>?(<0:6>?6=4�=9>609>�8?:<>?47567
<4�796>;6=$?�;?�0=:67?:�>�<7?:6<>47?�=9?=:=4�<7?9<�796>;37
<;? >0(=? 5>? 2>55<(9>�<>8? 27;? 279:<? 79(>;<��>6<? 3>5?4<7? :72<7
�9>;2=:27?�0=99=9>?2/=?/>;;7?27<;&7567?:7�9>660667?(<7&>m
;<? 3<? 3<2<7667? 7? &=;6<? >;;<$? �&<3=;6=4=;6=? �0=:6<? 9>(>��<
:=;67;7?<5?�<:7(;7?3l<;6=(9>9=?<5?47;37?&<960>5=?27;?�0>527m
:>?3<?5=;678?3<?4>;0>5=$?�>?:29<6609>?�7<?j?>;2/=?0;>?�794>
3<?4=3<6>�<7;=$?.=92/<>47?3<?:�=9<4=;6>9=?27:=?;07&=8?3<
9<:27�9<9=? 5l>96<(<>;>5<6k? <;?&>9<?:=6679<8?79(>;<��<>47?279:<
3<? :2=;=((<>609>? 27;? >0679<? <4�796>;6<? 274=? c4�=967
.7;6>9=5578?:2=;=((<>679=?69>?(5<?>569<?3<?!799=;6<;7$?

*.C;6C=BC?2AD9BD����������  A:B>B<ADB>D<8@D>A3@=@D9BD:B?C7A)
 7?:=4�9=?�>667?<5?�0��5<2<6>9<7?<;?4>;<=9>?5>6=9>5=$?�>?�0�m
�5<2<6k8?�=9?4=8?/>?:<(;<�<2>67?0;?4737?3<?:�=9<4=;6>9=$? 7
5>&79>67?27;?�=9:7;=?2/=?�>2=&>;7?>;2/=?>5697)?<7?�=9?=:=4m
�<7?4l<;6=9=::>&7?3<?2<;=4>8?4>?/7?:=4�9=?2755>�79>67?27;
SQPVKTQULPRQM 2/=?:l<;6=9=::>&>;7?3<?�<6609>8?�767(9>�<>8?2>55<m
(9>�<>8?>96=?<;?(=;=9=$?�=;6<2<;�0=?>;;<?�>?/7?�>667?0;7?:�76

�=9?5>?�<7;==9?<;?20<?6066<?>;3>&>;7?<;?(<97?27;?2>:27?=?0;
�<22757? 6=5=&<:79=? 3>&>;6<)? 274=? 79>? 27;? <5? 2=5505>9=8? 2/=
�=9e?>5579>?;7;?=:<:6=&>$?�9>;7?5>&79<?2/=?>;3>&>;7?47567
�<h?:055l>96=?2/=?:055>?�0��5<2<6k$?-?&=;67667?>;;<?/7?>�=967
0;7?:603<7?<;:<=4=?27;?>569<?>4<2<8?27;?5l<;6=;67?3<?7220�>9=
(5<? :�>�<? �0��5<2<6>9<? <;? 4737? <;6=9=::>;6=8? =? �=9? �7960;>
>��<>47?697&>67?<4�9=;3<679<?<;6=55<(=;6<8?:7�9>660667?37;;=d
�=9?=:=4�<78?5l-44<;<:69>679=?3=5=(>67?3=55>?�<7;==9?2/=?:<
2/<>4>&>?#>96<;=66<$?c;>?�9<55>;6<::<4>?:<(;79>?3<?:=::>;6>
>;;<?2/=8?�0>;37?5=?�796>&>47?<?�97(=66<8?2<?3<2=&>?:=4�9=
3<?�>95<?�<h?7:g?�9<3=�R-��<>47?�>667?>?5<&=557?3<?2740;<2>m
�<7;=?27:=?47567?�=55=8?�<0667:67?:79�9=;3=;6<8?>;2/=?�7�7m
5>9<?Z?274=?=SVQTDRNI1TROUVOROVQIMMS8?57?:57(>;?2/=?>��<>47
<3=>67?<;?0;>?2>4�>(;>?�=9?<5?#>;<�=:67?m?4>?:=4�9=?27;?0;
9>��7967?3<?�>9<6k8?3l<;6=9=::=?27;3<&<:<�<5=?27;?2/<?5=((=$?

(4CD:@;.&D6C=D<CD>AD:=CA<B3B<$)
�=9?4=? 5>? 29=>6<&<6k? j?&=3=9=? 5=? 27:=? :7667?0;l>569>?�97m
:�=66<&>d? >;2/=? �>9=8? 2/=? :78? 0;?4>96=557? 27;? <5? 4>;<27
3<&=9:7? 3><? �9=2=3=;6<$?#<? />? :=4�9=? �>667? 9<3=9=? 2/=? <
�0��5<2<6>9<? :<?3=�<;<:2>;7?29=>6<&<$?�>?29=>6<&<6k? 5>? 697&<
<;? 6066=? 5=? 27:=8? <;? 6066<? <?4=:6<=9<$?+>? 9>(>��<;7?>;3>&7
:=4�9=?3l=:6>6=?>?�>9=?5l>��9=;3<:6>?�>5=(;>4=?3>?0;?>96<m
(<>;78? �<:2>5=66<8? 2/=? �>2=&>? <;? =:69=4>? :=4�5<2<6k? 3=<
5>&79<? :69>793<;>9<$? �>? 29=>6<&<6k? �0e? >::04=9=? 5=? �794=
�<h? &>9<=8? >;2/=? 0;>? 2>:>5<;(>? 7? 0;? 2>:>5<;(7? �7::7;7
=::=9=?�<h?29=>6<&<?3<?0;?27:<33=667?>96<:6>$?�::=9=?29=>6<&<
&075?3<9=?9<0:2<9=?>?97&=:2<>9=?0;>?9=>56k?>;>5<��>;375>?3>
�0;6<?3<?&<:6>?;07&<8?�9<4>?:27;7:2<06<$ W

�
�������������	���������� ����������� ������������



16

'9<(<;>9<>4=;6=?:<?69>66>?3<?0;?974>;�7?3<?�>;6>:2<=;�>?3=5
��[\8?:29<667?3>? >,?"9>3�09,?=?3>5?�0>5=?50<?:6=::7?69>::=
0;>?:2=;=((<>609>?4=22>;<2>?=?�727?�7=6<2>$
�?;767?5l>479=?3<?"9>3�09,?�=9?<?5<�9<?=?5l<4�796>;�>?2/=
>669<�0<&>?>55=?5=6609=$
�(5<?:29<&=&>?3<?�>;6>:2<=;�>?�=92/g?�=;:>&>?2/=?�7::=?0;
>9(74=;67?�<h?&<2<;7?>55=?�=9:7;=?4=;7?<:690<6=8?�0<;3<?�<h
�90<�<5=?=?�<h?<;?(9>37?3<?3<��7;3=9=?5>?205609>8?>(=;6=?<;3<m
:�=;:>�<5=?�=9?3<4<;0<9=? 5>?3<:0(0>(5<>;�>?=? 5>? :76674<:m
:<7;=? 3=<? 2=6<? 4=;7? >��<=;6<$? +>? :29<6679=? >44<9>&>? <
974>;�<? �>;6>:2<=;6<�<2<? 3<? $?�$?*=55:? 2/=8? ;7;? =::=;37
9<2/<=:6<?3><?�9=�0=;6>679<8?;7;?:<?697&>&>;7?;=55=?�<�5<76=m
2/=?=8?�79:=8?=9>?�727?2>�<67?=?;7;?27;:<3=9>67?=903<67?3>
0;>? �79(/=:<>? >56=��7:>$?`0>;67? 5l=903<�<7;=8? :7�9>660667
<;?�6>5<>8?/>?6=;067?<5?�7�757?�079<?3>55>?205609>S
"9>3�09,?/>?&<::067?;=55l=�72>?3=55=?3<66>609=?�<h?2903=5<8
3<? 3<66>679<? 274=?  <65=9? =? !6>5<;? 2/=8? �=9? :76674=66=9=? <
�7�75<8?/>;;7?3<:690667?5>?205609>?�>2=;37?�902<>9=?<?5<�9<?=
<4�9<(<7;>;37?:29<6679<?=?�7=6<$
-;2/=?<;?�>::>67?<?5<�9<?:7;7?:6>6<?�902<>6<?7?4=::<?>55l<;3<m
2=8?=?:=4�9=?�=9?5=?:6=::=?476<&>�<7;<$
 <4>;(7;7? ;=5? ;7:697? <;27;:2<7? 5=? <44>(<;<? :�>&=;67:=
3=55=?&<75=;�=?:0<? 5<�9<?=?�0<;3<? :05?�=;:<=97d?30=?=:=4�<
25>4797:<? :7;7? 5>? 3<:690�<7;=? 3=55>? "<�5<76=2>? 3<
-5=::>;39<>8? 6=:797? <;=:6<4>�<5=8? =? 5>? �906>5<6k? 3=55l7:20m
9>;6<:47?9=5<(<7:7?3=55l�;�0<:<�<7;=?974>;>?=?:�>(;75>$
�5?�<54?4SFQUOFUTPV(&* 9>227;6>?3<?0;>?:72<=6k?�0609>?<;?20<
=;794<? 6=5=&<:79<8? 2/=? ;7;? :<? �7::7;7? :�=(;=9=? 4><8
27:69<;(7;7?(5<?:�=66>679<?>3?=::=9=?<;6=9>66<&<?=?<;69>66=;06<
Q:�=;:<=9>6>4=;6=l8?>5?�<;=?3<?27;6<;0>9=?>3?=::=9=?>::=9&<m
6<?>5?�76=9=?=?>5?&75=9=?3<?2/<?5<?&075=?374<;>9=$
�;?�0=55>?9=>56k?<?5<�9<?:7;7?<55=(>5<?=8?�0>;37?<?�74�<=9<?5<
:27�97;78?0:>;7?<5?5>;2<>�<>44=?�=9?�902<>95<$?!757?<5?�74m
�<=9=?#7;6>(?j?>669>667?3>55>?5=6609>?3<?0;?5<�978?2/=?37&9=�m
�=?�902<>9=?=?2/=8?<;&=2=8?57?6=;6>)?<5?6SDTKV;RHHUQETUNK 3<
+<2%=;:8?57?27;&=96=?=?57?<;302=?>?9>((<0;(=9=8?;=5?�7:27
37&=? :7;7? :2>��>6<8? (5<? Q074<;<? m? 5<�97ld? 074<;<? =? 37;;=
2/=8?�=9?=&<6>9=?5>?�=93<6>?3=<?(9>;3<?2>�75>&79<?3=55l04>m
;<6k8?5<?/>;;7?4=479<��>6<8?�9<4>?3<?2799=9=?<5?9<:2/<7?2/=
�7::=97?�902<>6<$

�5? 6=:67? 3<? "9>3�09,? 29<6<2>? 5>? :72<=6k? 3<? 4>::>? 2/=? ;7;
�=;:>?�<h?=? 9<:2/<>?3<?2>;2=55>9=? 5>?.05609>?2/=?3<:6<;(0=
5l0747?9=;3=;3757?4<(5<79=$
�5?�<;>5=?3=5?ETNJ j?>�=967?>55>?:�=9>;�>?>5?27;69>9<7?3<?>569<
2/=8?�09?69>66>;37?57?:6=::7?6=4>8?274=?<NVJROKRVOIRDR 3<
-5370:? 0�5=,?���\��?=?*%�( 3<?�$?'9�=558?;7;?5>:2<>;7
>520;>?�7::<�<5<6k?3<?69>:�794>�<7;<?7?2>4�<>4=;67$
�9>;P7<:?
90��>068?(9>;3=?9=(<:6>?�9>;2=:=8?;=5?��]]?:2=5:=
3<?�>9=?0;?�<54?69>667?3>5?5<�97?3<?"9>3�09,$
!=?2<?:=4�9>?:69>;7?2/=?0;?<;6=55=660>5=?9>��<;>67?=?<;;>47m
9>67?3=5?2<;=4>?274=?
90��>06?>��<>?:2=567?0;>?:679<>?�9=:>
3>? 0;? 5<�97? 3<? �>;6>:2<=;�>8? &=3=;37? <5? �=5? �<54? �<=;7? 3<
�7=:<>?2/=?:�<79>?<5?2>�75>&7978?2>�<>47?<5?:<(;<�<2>67?3=55>
:0>?3=2<:<7;=$
�?&=9<?�976>(7;<:6<?3=5?�<54?:7;7?<?5<�9<?=?(5<?074<;<?2/=?:<
:>5&>;7?�0((=;37?;=<?�7:2/<?�=9?3<&=;6>9=?074<;<? m? 5<�97
�976=66<?3>55>?;>609>d?<?5797?;74<?:7;7?�0=55<?3=5?5<�97?2/=
/>;;7?4=479<��>67$
�>?:75<603<;=?3=5?�>4�<;7?�9>;P7<:?m?2/=?>��<>47?27;7:2<0m
67?;=5?90757?3=5?�976>(7;<:6>?69<:6=?=?<;274�9=:7?3><?(=;<679<
m? <;6=9�9=6>67? ;=5? �<54? >067�<7(9>�<27? <V 7ISPPQRLUOPRV LRNHT
��>9;=?3<?6066<?<?27579<�?���[��8?697&>?<5?;069<4=;678?=?5l>47m
9=?�=9?5>?&<6>?;=<?5<�9<?2/=?57?>2274�>(;=9>;;7?�<;7?>5?9>(m
(<0;(<4=;67?3=5?:07?�06097?>96<:6<27$?�5?�<54?4SFQUOFUTPV(&*
j?:7�9>660667?0;?(9>;3=?74>((<7?><?5<�9<?=?><?�=;:<=9<?2/=?�0=<
5<�9<?/>;;7?�>667?=?�>9>;;7?;>:2=9=$ W

4JCGDGKGFJ>JEHDI1K)H9FIE9IJCK(��
�>=:=?3<?�9730�<7;=)? =(;7?c;<678?�9>;2<>
-;;7)?��]]
 =(<>)?�9>;P7<:?
90��>06
!2=;=((<>609>)?�9>;P7<:?
90��>068?1=>;m�70<:? <2/>93
�767(9>�<>)?�<275>:? 7=(
#0:<2>)?"=9;>93? =994>;;
.>:6)? ':%>9?*=9;=98? 105<=? ./9<:6<=8? .,9<5? .0:>2%8? -;67;
+<��9<;(8?1=9=4,?!�=;:=98?�>95?�70;(=9?=62$??

 BAD!CD%B>3C<=B;

A=
DC

8 D K D J6FGKFJCFG:HCG

)H9FIE9IJCK(��
8DK;=C=FGK!KEIDK<IEBHFI

�
�������������	���������� ����������� ������������



17

�
�������������	���������� ����������� ������������



18

!75>9<:?j?0;?ETNJ 3<?�>;6>:2<=;�>?3<9=667?;=5?��^�?3>5?9=(<m
:6>?90::7?-;39=	?
>9%7:%<	?�;=5?�ff�?&=99k?(<9>6>?0;l>569>
&=9:<7;=?>4=9<2>;>?3=5?9=(<:6>?!6=&=;?!73=9�=9(/�?69>667
3>55l747;<47? 974>;�7?3=5? ��]�?3=557? :29<6679=? �75>227
!6>;<:5>�? �=4$? �5? �<54? �9=:=;6>67? <;? 27;279:7? >5? �[D
4UMPTDSN 3<?.>;;=:8?/>?&<;67?<5?�QSOKV9QT) !�=2<>5=?3=55>

�<09<>$?�=5?��]V?5>?6=5=&<:<7;=?:7&<=6<2>?;=?>&=&>?�97376m
67?0;?6=5=�<54?<;?30=?�0;6>6=8?3<9=667?3>?"79<:?�<9=;�09(
=?�<3<	>?�:<4�>=&>$?
�;? 0;? �06097? <4�9=2<:>678? 0;>? :6>�<7;=? 976=>;6=? &<=;=
<;&<>6>?�=9? :603<>9=?!75>9<:? �0;?�<>;=6>? =�69>:75>9=? 9<27m
�=967? 3>? 0;? 4<:6=9<7:7? 72=>;7? 27557<3>5=�d? 6>5=? :603<7

�C?C9C<<@D�C?@3C;BD

 GDHFJBK K K K K
,BJAGHEHDJBJK;=C=FJ6JDI

�
�������������	���������� ����������� ������������



19

27:6<60<:2=? 0;>? ;07&>? 3<:2<�5<;>? :2<=;6<�<2>? 3=;74<;>6>
!75>9<:6<2>$? �l7�=9>�<7;=? 9<:056>? >5�0>;67? 274�5=::>8
<;�>66<8? :0? !75>9<:? >22>37;7? 27:=? :69>;=? =? <;:�<=(>�<5<$
-;;<?�9<4>?5l>:697;>06>?"=967;?=9>?679;>67?3>55>?:�=3<�<7m
;=?<;?:6>67?27;�0:<7;>5=?�=92/g?>&=&>?&<::0678?:05?�<>;=m
6>8?=:�=9<=;�=?2/=?57?>&=&>;7?609�>67$?�=?:0=?6=:6<47;<>;m
�=?:7;7?2756=?27;?�796=?:2=66<2<:47?=?27;:<3=9>6=?3>?6066<8
69>;;=?2/=?3>5?�<:<27?#=::=;(=98?�90667?3<?>5502<;>�<7;<$?!<
�=;:>?3<?<;&<>9=?57?�:<27>;>5<:6>?�9<:?�=5&<;?:055>?�<>66>m
�794>? :�>�<>5=? �=9? 7::=9&>9=? 2<e? 2/=? >22>3=? =? &>506>9=
5l06<5<6k?3=55>?9<2=92>$?�9<:?:<?9=2>?;=55>?3>2<>?3=<?(=;<679<
�=9?69>:2799=9=?>520;<?(<79;<?27;?5797?=?:>506>95<?�9<4>?3<
�>96<9=?�=9?5>?3<��<2<5=?4<::<7;=8?274=?:=?:=;6<::=?<5?�<:7m
(;7?3<?�9=;3=9=?27;6>667?27;?5=?�97�9<=?79<(<;<?�=9?�76=9m
:<?3<��=9=;�<>9=$?�7<8?:<?4=66=?<;?&<>((<7?:0?0;>?;>&<2=55>
:�>�<>5=?�=9?9>((<0;(=9=?!75>9<:8?>3=::7?>�<6>67?:75>4=;m
6=?3>? 69=? =:�579>679<? ��<�>9<>;8?!>9679<0:? =?!;>06�$?�=9e8
(<0;67?:055>?:6>�<7;=?976=>;6=8?�9<:?;76>?0;?25<4>?3<?�9=3m
3=��>?=? <:75>4=;67d? >��9=;3=?2/=? 5l>4<27?�<�>9<>;? :<? j
67567? 5>? &<6>? =? 2/=? �9<4>?3<? :0<2<3>9:<? (5<? />? 5>:2<>67? 0;
&<3=74=::>((<7? >669>&=9:7? <5? �0>5=? 57? 4=66=? <;? (0>93<>
3>55l<;�50=;�>?3=5?�<>;=6>8?2>�>2=?3<?4=66=9=?<;?4767?27:=
<;274�9=;:<�<5<? =? 27;3099=? >55>? �755<>$? !=4�9=9=��=? 2/=
5l72=>;7?<;?20<?j?<44=9:7?!75>9<:?:<>?0;?2=9&=557?27:6<60<m
67?3>?0;>?:7:6>;�>? <;?(9>37?3<?�=;:>9=?=?�0<;3<? <;�50=;m
�>;6=? =? <;�50=;�>�<5=$? �5? &<>((<7? =:�579>6<&7? 3<? �9<:? j
>;2/=? =? :7�9>660667? 0;? &<>((<7? <;697:�=66<&78? 274=? :=
5l<44=9:<7;=?;=5?47;37?<;�<;<6>4=;6=?(9>;3=?=?3<:6>;6=
�7::>?4=66=9=?<;?27;6>667?27;?<5?47;37?<;�<;<6>4=;6=?�<2m
2757? =? <;6<47$? i#>? �=92/g? >;3<>47? >? <;&=:6<(>9=? 5l0;<m
&=9:7? :=? ;7;? :>��<>47? ;055>? 3<? ;7< :6=::<_�8 :<? 2/<=3=
�9<:$ !0?!75>9<:?:=4�9>;7?374<;>9=?5=?9=(75=?<99>�<7;>5<
3=55l<;27;:2<7?<;?27;6<;07?=�0<5<�9<7?:0?0;?:766<5=?�<57?>5
27;�<;=?27;?5>?�755<>$?i.<e?2/=?;7;?j?<;3<:�=;:>�<5=?�=9?5>
;7:69>?&<6>8?5=?;072=�8?>��=94=9k?�9<:$?!055>?:6>�<7;=?:�>m
�<>5=? :<? 9=:�<9>? 0;l>647:�=9>? 3<? 4<:6=97? =? >;(7:2<>8? :<
(=;=9>;7? �=9:7;>((<? �>;6>:4>6<2<$?+>557? :6>67? 3<? :7;;78
274�>9=?>?�9<:?0;>?(<7&>;=?37;;>?27;? 5=? :=4�<>;�=?3<
:0>?47(5<=? >9<8?4796>?:0<2<3>?3<=2<?>;;<?�9<4>d?5>?;07&>
>99<&>6>? j? <;:=�>9>�<5=? 3>5? :7(;>679=? >;2/=? <;? :6>67? 3<
&=(5<>$? �=5? :7(;78? �97�>�<54=;6=8? 5>? :7:6>;�>? �=;:>;6=
3=55l72=>;7?/>?5>?�79�>?3<?4>6=9<>5<��>9=?5=?�97<=�<7;<?3=5m
5l<;27;:2<7$?i-?�0>;67?:=4�9>?<?�>;6>:4<?/>;;7?0;>?:6906m
609>? :6>�<5<��>6>? 3>5? 2>4�7?4>(;=6<27? 3<? !75>9<:�8 ;76>
!>9679<0:$? >9<?;7;?&075=?4><?=::=9=?>��>;37;>6>?3>?�9<:
=8?<;?=��=66<8?50<?;7;?�0e?4><?5<�=9>9:<?3<?5=<?=?:<?9<&=5>?&>;7
<5?:07?6=;6>6<&7?3<?3<:�>9:=;=?<4�>92>;375>?:0?0;>?2>�:0m
5>?:�>�<>5=d?0;>?;07&>? >9<?�9=;3=?&<6>?5>?;766=?:022=::<m
&>8? 274=? 0;? 9=�5<2>;6=? 2/=? :<? >067? �97302=? �=9? =��=667
3=55>?9=>�<7;=?3=55l72=>;7?>55>?�9=:=;�>?3<?�9<:?:05?�<>;=m
6>$?!;>06?9<&=5>?>?�9<:)?i�<=;=?3>5?�>::>67?R?�0=55>?37;;>
j?�>96=?3<?6=?R?;=?�7::7;7?;>:2=9=?0;?;04=97?<;�<;<67?3<
37��<7;<�$  >9<?679;>?=?9<679;>?274=?0;?�=9:7;>((<7?�=9m
609�>;6=$?!=?�9<:?:<?>557;6>;>8? 5=<? 6=;3=?>?479<9=?�=9?�7<
9=:0:2<6>9=? �0>;37?�9<:? :<? 9<>&&<2<;>8? 5>:2<>;37? 9<27;7m
:2=9=? 5l<;<�<7? 3<? 0;? �972=::7? 3<? 04>;<��>�<7;=$? �=5
4>(4>?=476<&7?3=55l72=>;78?<;?27;6<;07?47&<4=;67?2<9m
275>9=8? <? �>;6>:4<?:<? 9<(=;=9>;7?>55l<;�<;<67$?�=9? 5<�=9>9:<
3>?�0=:6>?9=�5<2>�<7;=?27;6<;0>?3=<?�=9:7;>((<?�>;6>:4>m
6<2<?!;>06?:0((=9<:2=)?i+>67?2/=?5l72=>;7?=:69>=?3>?;7<?(5<

7:�<6<?4=;69=?3794<>478? �79:=?�769=��=?=::=9=?06<5=? 69>m
:4=66=9(5<?<?;7:69<?�=;:<=9<?3<09;< >669>&=9:7?5l=5=6697=;2=m
�>57(9>44>?3<?0;?=::=9=?04>;7?<;?:6>67?3<?&=(5<>$�?��97m
�>�<54=;6=?;=5?6=;6>6<&7?3<?<44=66=9=?0;?793<;=?3<?>:<4m
4=69<>? 5>337&=? 9=(;>? 5l>44>::7? <;3<:6<;67? 3=55>? 57(<2>
:<44=69<2>?3=55l<;27;:2<7�$?!>9679<0:?�97�7;=?0;?4=6737
�<h?39>:6<27?4=3<>;6=?5l06<5<��7?3<?0;7?:6904=;67?>;;<2/<m
5>679=? 2/=? 3<:690((>? <? �>;6>:4<d? 6066>&<>? 6>5=? 7�=9>�<7;=
;7;?:>9k? <;37579=?�=9?�9<:8?3>5?474=;67?2/=?�<h? 6=4�7
 >9<?:6>9k?27;?50<?=?�<h?3<&=;6=9k?04>;>$?i�7?:67?3<&=;6>;m
37? 0;? =::=9=? 04>;78? /7? 0;>? :=;:<�<5<6k? 274=?&7<�8 3<9k
 >9<$?�=92<e?6>5=?3=2<:<7;=?<;27;69=9k?<5?6=;6>6<&7?3<?7��7m
:<�<7;=? 3>? �>96=? 3<? �9<:8? 2/=? �7;=? 5>? �0=:6<7;=? 3=55>
27:2<=;�>?479>5=?9<6=;=;37?3=�579=&75=?>�0:>9=?3=55=?6=2m
;757(<=?�=9?�<;<?3<:69066<&<)?i�>?&=9(7(;>?j?<5?:=;6<4=;67
2/=? :>5&=9k 5l0747�8 >��=94=9k2V �&<3=;6=4=;6=8? ;=5
474=;67? <;? 20<? &>? 9<:27�9=;37? <5? &>579=? 3=<? :=;6<4=;6<
;=<?5=(>4<?69>?=::=9<?04>;<8?�=9?50<?j?3<��<2<54=;6=?6755=m
9>�<5=? <5? �=;:<=97? 2/=? <5?47;37? 3<? �>;6>:4<8? <;? 20<? &<&=
 >9<8?:<>?>;;<2/<5<67$?�?27567?3>?0;7?:6>67?�=��9<5=?2/=?57
9=;3=?�796=4=;6=?<;�0<=67d?<;?:7(;7?&=3=?:0>?4>39=?(<7m
&>;=?2/=?(5<?2/<=3=?:=?j?�=5<2=?=?50<?9<:�7;3=)?i'((<?j?3<�m
�<2<5=? �>95>9=? 3<? �=5<2<6k8? 4<? :=;67? 47567? :757�2V  >9<? j
>;3>6>?&<>?�=9?:=4�9=8?/>?:2=567?3<?:7667�79:<?&757;6>9<>m
4=;6=? >55l>;;<2/<5<4=;67? =? />? 5>:2<>67? 0;? �<(5<=667? 3<
>33<78? <;?20<?3<2/<>9>? <5?:07?>��=667?�=9?�9<:8? 57?�9=(>?3<
�=937;>95>?=?3<?>22=66>9=?5>?:0>?3=2<:<7;=8?�9=:>?�=9?5<�=m
9>9=?=;69>4�<?3>?0;>?27;&<&=;�>?<4�7::<�<5=$?�9<:8?>3=:m
:78?:>9k?27:69=667?>3?<4�=(;>9:<?;=5?5>&797?3<?=5>�79>�<7m
;=?3=5? 506678? <;=&<6>�<54=;6=?50;(7?=?375797:7d?�97�>�<5m
4=;6=?37&9k?5<�=9>9:<?3>?�>;6>:4<?2/=?&=;(7;7?3>5?�>::>m
67?=?2/=?&799=��=97?27;6<;0>9=?>?&<&=9=?>669>&=9:7?3<?50<8
27;3<�<7;>;37?<5?:07?�06097$?
>5=?5>&797?3<?=5>�79>�<7;=
�769=��=? 27;:=;6<9(5<? 3<? 9>((<0;(=9=? 5>? &=9>? >06=;6<2<6k
3=5?!g8?9=;3=;3757?�<h?27;:>�=&75=$?�=?473<�<2>�<7;<?<;
279:7? ;=5?47;37? <;6=9;7? �769=��=97? 2>4�<>9=? >;2/=? (5<
=�0<5<�9<?;=5?47;37?=:6=9;7$?�l<;&<7?3=55l=5=6697=;2=�>57m
(9>44>?3<?�9<:?<;?:6>67?3<?&=(5<>?/>?473<�<2>67?�=9?:=4m
�9=?5l72=>;7?<;?20<?>3=::7?:6>;;7?274�>9=;37?<:75=?��79:=
<:75=? 3<? 27:2<=;�>? 7? �=;:<=97? >:<44=69<27? ;=5? 4>(4>
<;3<:6<;67?3=55l<;27;:2<7�$?-;2/=?�9<:8?679;>67?;=55>?3>2<>
3=<?(=;<679<8?:=4�9>?2>4�<>67?�=9?:=4�9=8?�97�>�<54=;6=
�=9?50<?;055>?:>9k?4><?�<h?274=?�9<4>$?!<?�0e?�=;:>9=?2/=
57?:6=::7?3=:6<;7?:=(0<9k?>;2/=?5>?�:<27>;>5<:<?27;�97;6>;m
37:<? 27;? 5=? >569=? 3<:2<�5<;=? :2<=;6<�<2/=? �;=097:2<=;�=8
�<:<2>? �0>;6<:6<2>�? =? 27;? <? 2>4�<>4=;6<? 205609>5<? 3=55>
:72<=6k?<;?20<?&<&<>47_ W

4JCGDGKGFJ>JEHDI1K GDHFJB
�>=:=?3<?�9730�<7;=)?c !!
-;;7?3<?�9730�<7;=)?��^�
 =(<>)?-;39=	?
>9%7&:%<	
!7((=667)? 74>;�7?3<?!6>;<:5>�?�=4
.>:6)?+7;>6>:?">;<7;<:8?�>6>5l	>?"7;3>920%8?109<?1>9&=6
�767(9>�<>)?�>3<4?10:7&
#0:<2/=)?�30>93?-96=4l=&

�
�������������	���������� ����������� ������������



20

�=3=9=?7((<? <5? �<54?3<?*773,?-55=;?<NV6RQJTGNTROU8?>?U[
>;;<? 3>55>? :0>? 0:2<6>8? :0:2<6>? >;279>? ;=557? :�=66>679=? 0;
(9>;?3<&=96<4=;67$?!<?69>66>?3<?0;>?2744=3<>?�>;6>:2<=;6<m
�<2>8? 9<22>?3<?�>6606=?274<2/=?=? 697&>6=?:099=>5<?=:<5>9>;6<$
�=5?�fff? 5Y-��8?-4=9<2>;?�<54?�;:6<606=8?/>? <:29<667?�0=m
:6l7�=9>? ;=55>? 25>::<�<2>? 3=55=? 4<(5<79<? 2=;67? 2744=3<=
>4=9<2>;=? 3<? 6066<? <? 6=4�<$? -;279>? 7((<? 5>? :69>793<;>9<>
(73<�<5<6k?3=5?�<54?6=:6<47;<>?5>?(=;<>5<6k?3=5?9=(<:6>?2/=?:<
:>9=��=?�7<?27;�=94>6>?;=55=?:0=?7�=9=?:022=::<&=$
-55=;?4=66=?<;?:2=;>?<5?9<679;7?>55>?&<6>?3<?0;?07478?#<%=
#7;97=? �*$-55=;�? <�=9;>67? ;=5? ��^\? ;=5? �9==;�<2/
�<55>(=8?9<697&>67?=?:27;(=5>67?37�7?30=2=;67?>;;<$?`0=:67
6=4>?;7;?j?:757?0;?�9=6=:67?�=9?�>9=?<97;<>?=?:>6<9>?�75<6<2>8
3<?27:604=?=?205609>5=?3=5? 6=4�7? <;?20<?-55=;?&<&=8?4>?j
>;2/=8?3>?0;>?�>96=8?5Y722>:<7;=?3<?9<�5=66=9=?:05?(9>;3=?4<67
3=55Y<44796>5<6k? =? 3=5? 4737? 3<? :27;�<((=9=? 5Y>;(7:2<>? 3<
4796=? =8? 3>55Y>569>8? 3l<44>(<;>9=? <? �7::<�<5<? =��=66<? 2/=? 5=
:=4�9=? �<h? =&7506=? <;;7&>�<7;<? 6=2;757(<2/=? �769=��=97

�973099=?:055>?4=;6=?04>;>$?.<? 697&<>47?3<? �97;6=?>?0;>
9>��9=:=;6>�<7;=?&<:<7;>9<>?3=5?�06097$
�5? 9=(<:6>? <�76<��>? 5>? ;>:2<6>? 3<? 0;? 9=(<4=? 676>5<6>9<7? m? 3<
79�=55<>;>?4=479<>? m? ;=(5<? =�? !6>6<?c;<6<? 3<:69066<? 3>? 0;>
3=&>:6>;6=? (0=99>? 47;3<>5=$? �;? �0=:67? ;07&7? 47;378? (5<
074<;<?:7;7?6066<?>::=9&<6<?>55>?�<(09>?3<?0;?=USKUQ >::750678
2/=?5<?3<9<(=?37�7?2/=?=::<?:7;7?:6>6<?�9<&>6<8?>669>&=9:7?6=2m
;757(<=?3<:69066<&=8?3<?�0>50;�0=?2>�>2<6k?29<6<2>?=?3<?5<�=96k
3<?�=;:<=97$?-520;<?:2<=;�<>6<8?2/=?>;279>?/>;;7?5>?2>�>2<6k
3<?9<�=55>9:<8?:2=5(7;7?5Y0747?2/=?&<=;=?3>5?�>::>67?�=9?:7:6=m
;=9=?5>?9=:<:6=;�>?>5?9=(<4=?3=5?=USKUQ �=92/j8?;7;?=::=;37
:2/=3>67?3>5?:<:6=4>8?/>?4>((<79=?5<�=96k?3<?>�<7;=$
�;3<4=;6<2>�<5=?5>?�>6606>?3<?-55=;?2/=8?3<?�97;6=?>557?:�=6m
697?3<?:0�<9=?0;?5>&>((<7?3=5?2=9&=557?3>?�>96=?3=<?4=3<2<
3=5? 9=(<4=8? =:25>4>)? i'/? ;7? <5? 2=9&=557S? �5?4<7? :=27;37
79(>;7?�9=�=9<67SL?#7567?:�>::7:7?j?>;2/=?5Y<;27;697?27;?<
QRBRP 2/=? :7;7? >5? :=9&<�<7? 3=(5<? 074<;<? <;? 2>:>? 3<? �0;>
�+<>;=? �=>67;�8? 5>? :=3<2=;6=? �7=6=::>? 2/=8? <;<�<>54=;6=

*B3BAD A;:A>B?@

8DK?GF@J>DJGEI
)HECHB@HCJA9IKFIHDC*

�
�������������	���������� ����������� ������������



21

274�5=6>4=;6=?>::=9&<6>?>5?9=(<4=8?:>9k?�7<?5>?2/<>&=?�7;m
3>4=;6>5=?3=5?:022=::7?3=55>?9<&756>$?�>?4=::>?<;?:2=;>?3=<
QRBRP :<?9<&=5>?:79�9=;3=;6=4=;6=?�97�=6<2>?:=?5>?27;�97;m
6<>47?27;?(5<?:69>793<;>9<?:022=::<?3=55>?97�76<2>?27;6=4m
�79>;=>$
-55=;?3<�<;(=? 5>?�7::<�<5<6k?2/=? 5>? 6=2;757(<>?�7::>?>&=9=
<;�50=;�=? ;=�>:6=? :05? 279�7? =? :055>? 4=;6=? 3=(5<? =::=9<
04>;<8? :<? �769k? �79:=? :=4�5<�<2>9=? <5? 2=9&=557? 3=55Y07478
0;<�794>;37578? :&076>;3757? 3=55>? 205609>8? 3=55>? &757;6k8
3=<?:=;6<4=;6<?=?:7�9>660667?3=55>?4=;6=$
�(5<? <44>(<;>? 0;>? 9=>56k? 39>44>6<2>? <;? 20<? (5<? 074<;<
�7::7;7?=::=9=?>::=9&<6<?=?27;3<�<7;>6<?3>?0;?�76=9=?=:6=9m
;7$?�;?�>96<275>9=?5Y0747?�769=��=?=::=9=?=:�97�9<>67?3=55>
:=::0>5<6k?2/=8?�9<&>?3<?<:6<;6<?=?3<?:=;6<4=;6<8?:>9=��=?9<:75m
6>?3>?0;>?4>22/<;>?�5Y79(>:4>6<2�$?�5<?=::=9<?04>;<?3<&=9m
9=��=97? ;=069<8? (5<? 074<;<? <4�76=;6<? =? 5=? 37;;=? �9<(<3=$
�9<&>9=?5Y0747?3=55>?:0>?:=::0>5<6k?=�0<&>99=��=?>?67(5<=9m
(5<?5>?:�<;6>?&<6>5=?�7;3>4=;6>5=$
#7567? >��>:2<;>;6=8? 7569=? 2/=? =:<5>9>;6=8? j? <5?4737? <;? 20<
-55=;?3=:29<&=?(5<?074<;<?=? 5=?37;;=?3=5? �06097?4=;69=?:<
<;69>66=;(7;7? 27;? <5? 27;6>667? =? <5? 4>;=((<>4=;67? 3<? 0;>
:�=9>?�<5?(57�7�?2/=? 5<?>��>(>?;=5? 9<:78?;=55>?27;:75>�<7;=8
;=5?�<>2=9=?27;3<&<:7?<;?0;>?�=3=5=?9<�9730�<7;=?3<?0;?:>576m
67?9>3<2>5?2/<2?3=55Y=�72>$?�5?(57�7?:>9=��=?:<4�757?3<?0;>
27;3=;:>�<7;=? =? :0�5<4>�<7;=? 3=(5<? <:6<;6<? <;? 0;? 7((=667
2/=?9<>::04=?<;?:g?6066=?5=?�7::<�<5<?=47�<7;<8?:&076>;37?<5
�=;:<=978?274=?�7::=?5>?47:6907:>?�97<=�<7;=?3<?0;?397(>$
#=479>�<5<? 5=? �>975=? 2/=? -55=;? �>? �97;0;2<>9=? >? �0;>
�0>;378?>;279>?:2/<>&>?3=5?27;3<�<7;>4=;67?:0�b678?<;79m
9<3<:2=?>55Y<3=>?3<?9<�=55>9:<)?L�=92/j?3=&=?=::=92<?�0>527:>
2/=?&<=;?�079<?>?(0>:6>9?60667_?�7(5<7?3<9=8?�=92/j?2<?3=&=
=::=9=?0;>? 9=:<:6=;�>_?+7�7? 60667?2Yj? <5?(57�78?2Yj? <5? 6=5=m
:2/=947?=?2Yj?5Y79(>:4>6<2_?./=?&7(5<7;7?3<?�<h_�$?.7;?5=
37&06=?3<��=9=;�=?;7;?:<?�0e?;7;?�=;:>9=?>?�0>;678?7((<8?<;

=��=66<8? 5=? ;07&=? 6=2;757(<=? :7�9>660667? ;=5? 2>4�7? 3=55>
2740;<2>�<7;=?�MJSQPHFROU8?TOPUQOUP8?MRLTSN�?>��<>;7?69>m
:�794>67?=?9<:2/<;7?3<?:69>&75(=9=?<5?2>4�7?3=55=?9=5>�<7;<
04>;=?7569=?2/=?473<�<2>9=?3=�<;<6<&>4=;6=?>520;=?:690660m
9=?3=55>?4=;6=?��=;:<>47?>55=?=47�<7;<8?>55Y?>;:<>?7?>5?9>�m
�7967?27;?57?:�>�<7?27;?<5?6=4�7�$?�5?9=(<:6>?�0<;3<8?:7667?5>
&=:6=?3<?0;>?2744=3<>?274<2>8?69>22<>?<5?:7527?3<?�=;?�97m
�7;3<?<;6=997(>6<&<$
�99=:<:6<�<5=?�=9?5>?:0>?274<2<6k8?5>?:2=;>?3=55Y7967?3=5?�060m
97?<;?20<?2>4�=((<>;7?&=(=6>5<?(<(>;6=:2/<?<;?0;7?:2=;>9<7
:099=>5<:6>?=3?<5?27;69>:67?69>?5>?:69>793<;>9<=6k?3<?0;>?�>;>m
;>?=;794=?=?5>?�>;>5<6k?3=557?:2<&75>92<?:7�9>8?9<�=606>4=;m
6=8?<;?0;?274�>66<4=;67?9<3<2757?27;?0;?�75<�<7667?3=5?�060m
978?j?0;>?(9>;3=?697&>6>S
�(5<?>55=((=9<:2=?<5?6=4>?:<>?�0;6=((<>;37?<5?9>227;67?27;
5>?:0>?40:<2>?�9>(?6<4=�?2/=?2<?9<�796>?>?&=22/<?�<54?274<m
2<?3<?./>9576?7?3<?!6>;5<7?=?'55<78?:<>?3>;37?(9>;3=?:�>�<7
>55Y>479=8?�09?;7;?27;:<3=9>;3757?=6=9;7$?�>?;>:2=9=?<;�>6m
6<?0;?>479=?69>?5>?�0;>?3=5?��^\?=?<5?#<%=?3=5?��^\?=?2/<0m
3=?<5?:07?9>227;67?>��=94>;37?2/=?5=?:75=?27:=?<;?20<?29=3=m
9=? :7;7? <5? :=::7?=3? <5?3=2=::7$?�97:?3=&=?�0<;3<? 69<7;�>9=
�09?;=55Y>22=66>�<7;=?3=55>?4796=$ W

4JCGDGKGFJ>JEHDI1K DII<IF
�>=:=?3<?�9730�<7;=)?c!-
-;;7?3<?�9730�<7;=)?��^\
 =(<>)?*773,?-55=;
!2=;=((<>609>)?*773,?-55=;8?#>9:/>55?"9<2%4>;
�767(9>�<>)?+>&<3?#$?*>5:/
#0:<2/=)?*773,?-55=;8?
/=?�9=:=9&>6<7;? >55?1>��?">;38

/=?�=�?'95=>;:?�0;=9>5?>;3? >(6<4=?'92/=:69>
.>:6)?*773,?-55=;8?+<>;=?�=>67;8?17/;?"=2%8?
#>9,?�9=(79,

�
�������������	���������� ����������� ������������



22

�5? �<548? ���V8? j? 3=5? 9=(<:6>?-5=�?�97,>:? 2/=? �0>6697? >;;<
�9<4>? >&=&>? (<9>67? <NV LRQDR8? 0;? :022=::7? <;6=9;>�<7;>5=$
`0=:67?�97376678?�>::>67?<;&=2=?�0>:<?<;7::=9&>678?�9=279m
9=? <5? �>47:7?>SPQT) =? >��>96<=;=? >5? (=;=9=? �>;6>:6<27$? !<
3<:6<;(0=?�=9?<5?�>:2<;7?7:2097?=?9>��<;>67?3=55=?>4�<=;6>m
�<7;<?2<66>3<;=?2/=?:<?:&<50��>;7?<;?0;>?;766=?�=9=;;=$?�=
<44>(<;<? >66<;(7;7? >55>? :679<>? 3=5? 2<;=4>? =?47:69>;7? 5>
27;�50=;�>?3<?(=;=9<?3<��=9=;6<$?�;?0;?2>5=<37:27�<78?274m
�><7;7?6=4<? PFQTNNUQ8 ESOPSMA8? �>;6>:2<=;�>8?&>4�<9<:47?<;
0;>?>647:�=9>?K"JRK"$?
�>? :679<>? 9<2>52>? <;=:79>�<54=;6=? :6=9=76<�<? 9<2>&>6<? 3><
6>;6<?:7667�973766<?<;?2<9275>�<7;=?2/=8?�0>:<?<;�>55<�<54=;m
6=8?=:=92<6>;7?0;?<4�>667?:055=?>9==?�<h?�9<4<6<&=?3=<?;7:69<
2=9&=55<$?!<?�769=��=?3<9=?>33<9<6609>?2/=?�0=:6=?9<37;3>;�=
2<?(0<3>;7?>?9<27;7:2=9=8?�97�9<7?;=55>?:6=9=76<�<>?=?9<�=6<m
6<&<6k8?5l<4�796>;�>?3<?>520;<?6=4<?�>:<5>9<?2/=?;7;?�7::7;7
4>;2>9=?;=55=?�>&75=?�=9?>3056<$

�;? �0=:67? 2>:78? 5>? &<2=;3>? &=3=? 0;? 27;6<;(=;6=? 3<? >5<=;<8
:<4<5<?�=9?>:�=667?>?6>;6<?�7:�=9>608?3>5?�>5579=?2>3>&=9<27?=
3>55l>��<(5<>4=;67?9<(797:>4=;6=?;=978?27:690<9=?0;>?2<66k?m
5>�79>679<78?>557?:27�7?3<?:603<>9=?5>?9>��>?04>;>?=?<5?:=(9=m
67?3=55l<;3<&<30>5<6k8?i>;<4>�?3=<?&<&=;6<$?�;?6>5?4737?:�=m
9>;7?3<? 3=�9=3>9=? 0;>? &<6>5<6k? 794><? 3=25<;>;6=? ;=55>? 5797
:6<9�=?&=22/<>8?=:>;(0=?=?479=;6=?=?27;�0<:6>9=?<5?:=(9=67?3<
0;? <;3<&<30>5<:47? 2/=?4>;2>? >55=? 5797? 4=;6<? i(90��>5<�$
`0=:6<? i:69>;<=9<�? />;;7? :&<50��>67? 0;? 4<:6=9<7:7? �76=9=
4=;6>5=)?:7;7?2>�>2<?3<?473<�<2>9=?>?�<>2<4=;67?5l>4�<=;m
6=? 2<66>3<;78? �0=557? ;>609>5=? =8? :7�9>6606678? <? �=;:<=9<? =? <
9<2793<?3=(5<?>�<6>;6<8?>669>&=9:7?0;7?:�79�7?3<?27;2=;69>�<7m
;=?3=5?(90��78?<;?0;>?:<;=9(<>?2/<>4>6>?i>227937�$
-557?:2722>9=?3=55>?4=��>;766=?<?2<66>3<;<?:2<&75>;7?<;?0;
:7;;7? <;376678? 5=? >66<&<6k? :<? �>9>5<��>;78? 5>? :6906609>? 3=55>
2<66k?&<=;=?473<�<2>6>?4=;69=?&=;(7;7?:69>&756=?4=479<=?=
<3=;6<6k?3=(5<?04>;<$?

*8B5BD(A66C>>B

0HF#KAJC+
)=C=FGKBIE7HK@I@GFJI

�
�������������	���������� ����������� ������������



23

-520;<? <;<�<>;7? �=9e? >? :&<50��>9=? 5=? :6=::=? �>2756k? 3=(5<
>5<=;<8?<;:<3<>;37;=?<5?�76=9=?=?>2�0<:=;37?0;>?27;�0:>?�=9m
2=�<7;=?3<?�0>;67?:6>?>22>3=;37$?`0=:6<?<;3<&<30<?:�=2<>5<
&=;(7;7? ;=069>5<��>6<)? (5<? <;&>:79<? 5<? �>;;7? �>::>9=? �=9
4>5>6<?3<?4=;6=$?
�5? �976>(7;<:6>8? 0;? (<7&>;=? 27;? 0;l=:�9=::<7;=? :=4�9=
>667;<6>8?3=(;>?3<?0;?�<54?4067?� 0�0:?!=�=55�8?&<=;=?�9<m
&>67?3=55>?4=479<>?=?3=55l<3=;6<6k?3>?0;7?:2<=;�<>67?2755>m
�79>�<7;<:6>?2/=?/>? 69>3<67? 5>?:0>? 9>��>? �0;?25>03<2>;6=?=
&<:2<37? �<=�=9? !06/=95>;3�$? -220:>67? 3<? =::=9=? 0;? �755=
MUQTSNV@TNNUQ 3<?�97:6<606=8?;7;?j?<;?(9>37?3<?�79;<9=?0;>?&=9m
:<7;=?2/=?57?3<:275�<?;g?3<?:>�=9=?27;?2=96=��>?3<?;7;?>&=9=
022<:7$? �l<;&=:6<(>679=? �0;? <4�=22>�<5=? =? �>:2<;7:7
*<55<>4? 096�?30�<6>?�=9e?2/=?<5?(<7&>;=?:<>?275�=&75=$

066=?5=?:2=;=?:<?:&75(7;7?3<?;766=8?<5?(<79;7?j?:274�>9:7?=
374<;>? 0;>? :=;:>�<7;=? 25>0:697�7�<2>8? :<4�75=((<>6>? 3>
9<2799=;6<?<44>(<;<?3<?5>�<9<;6<?:�<9>5<�794<)?:=4�9>?<4�7:m
:<�<5=? 0:2<9=? 3>55>? 69>��75>? 29=>6>? 3>5? 27;3<�<7;>4=;67
3=(5<? >5<=;<$? c;<27? 4<9>((<7? 3<? 5<�=96k8? 3<? 2/<>979=? =? 3<
>�=9609>?j?0;>?�>;674>6<2>?:�<>((<>?>::75>6>?2/=?274�>9=
<;?&=22/<?2>96=557;<?�0��5<2<6>9<8?<;?0;>?:2<0�>6>?2>9675<;>?=
<;? >520;=? �767? 3=55l<;�>;�<>? 3=5? �976>(7;<:6>)? 0;>? !/=55
"=>2/? <;? �<5<27? 69>? 4=479<>? 3<? 0;? 507(7? 9=>5=? =? �09>
27:690�<7;=?3=<?4>;<�75>679<?3<?9<2793<$?�;?0;>?39>44>6<2>
:2=;>8?<5?�976>(7;<:6>?<;:<=4=?>5 KUPULPTDU >��>66=?0;?40978
�97�9<7?3<=697?0;?2>96=557;=?3=55>?4<6<2>?:�<>((<>8?=?:27�9=
27;?79979=?0;7?:27;�<;>67?&0767?:<3=9>5=?>5?3<?5k?3=<?27;�<m
;<? 3=55>?KSQ@V LTPA$?�055>? =:<:6=? �079<? 3=55>? 2<66k? >96<�<2<>5=
:7:�=:>? ;=5? &0767? 27:4<27S? �l<;&=:6<(>679=? �=93=? <5? :07
SHNRJB =?&<=;=?9<:022/<>67?;=5?�>9>697$?�5?47667?3=5?�<54?g)
i�>?&=9>?2>:>?j?5>?4=;6=�$
�5?5<=67?�<;=?j?<;?>((0>67)?<5?�976>(7;<:6>?9=20�=9>?5>?4=47m
9<>?�=9?0;?�=;6<4=;67?3=557?:2<=;�<>67?2/=?(5<=5>?9=:6<60<:2=$
�7::<=3=? <? �76=9<? 3=(5<? >5<=;<? =? �0<;3<? �0e? <;(>((<>9=
0;l=�<2>?�>66>(5<>?27;697?5=?�79�=?3=5?4>5=$?+>?:757?:(74<m
;>? 3=�<;<6<&>4=;6=? (5<? <;&>:79<8? 9=<;&=;6>? 0;? 27;6=:67

>4�<=;6>5=?>�=967?=?:75>9=?37&=? <;27;69>? 5>?�=55>? 9>(>��>
�1=;;<�=9?.7;;=55,�8?274�>9:>?<;?�9=2=3=;�>?274=?47(5<=
<;�=3=5=?=?79>?�97&&<:6>?3<?0;>?;07&>?<3=;6<6k)?;=::0;7?�0e
=::=9=? 4><? :<2097? 3=55l>06=;6<2<6k? 3=<? �97�9<? 9<2793<$? �=5
�<;>5=?5>?27��<>?:<?>&&<>?;=55>?502=?>��>(5<>;6=?3<?0;?�7;6<m
5=?:055l72=>;78?&=9:7?0;>?9<;>6>?!/=55?"=>2/$
!<? �769=��=? <44>(<;>9=? 2/=? <5? (<7&>;=8? 3<&=;067? 0;? =97=
974>;6<278? :>5&>679=? 3=55>? :6<9�=8? 3=4<09(7?3<? 0;?0;<&=9:7
9<27:690<678?3<&=;6<?0;?(9>&<::<47?�=9<2757?�=9?5>?3=4729>�<>
3=55>?2<66k?m?:6>67$?�5?6<6>;78?:�0((=;37?>5?27;697557?3<?0;?(90�m
�7? 3<? :>;(0<:0(/=? �0;l=;6<6k? 2755=66<&>? 2/=? 5<4<6>? 5>? :0>
&757;6k?<;3<&<30>5=�8?:2>6=;>?60667?<5?�97�9<7?=(72=;69<:478
9<27:690=;37?3<?6=:6>?:0>?<5?47;37?<;6=97)?0;?9<4=3<7?�79:=
�=((<79=?3=5?4>5=$?-;279>?0;>?&756>?5l<4�7:6>�<7;=?�>9>;7<m
3=8?0;>?:796>?3<?3=5<9<7?3<?<;�50=;�>4=;678?�7;3>?0;?<;69=22<7
�>&757:78?9<227?3<?9<�=9<4=;6<?>55>?9=>56k?:72<>5=$
�7;7:6>;6=? 5=? >��>9=;6<? <;(=;0<6k? 3=55>? 69>4>8? 5=? :2=;=? 3<
74�9=?�6>;6=?=?9>��<;>6=�8?3<?502<?��72/=?=?<;6=;:=�8?3<?4=6>m
479�7:<?3=55>?2<66k?=?3=55>?&<:<7;=?3=557?:�>�<7?<;6=9:6=55>9=
3<=697?<5?4097?3=55>?KSQ@VLTPA8?:<?9<&=5>;7?&=9>4=;6=?=��<2>2<$
�7960;>6>4=;6=?:�97&&<:6<?3=<?:0�=9�76=9<?3=5?�976>(7;<:6>8
�7::<>47? :757? :�=9>9=? �=9? <5? �06097? 2/=? >;2/=? <5? ;7:697
<;20�7?3=55>?KSQ@VLTPA :<>?>?5<=67?�<;=$ W

4JCGDGKGFJ>JEHDI1K0HF#KAJC+
�>=:=?3<?�9730�<7;=)?c!-
-;;7)?���V
 =(<>)-5=�?�97,>:
!2=;=((<>609>)?-5=�?�97,>:8?+$!$?�7,=98?�$+7��:
�767(9>�<>)?+>9<0:�?*75:%<
#0:<2>)?
9=&79?17;=:
.>:6)?  0�0:? !=9&=558? �<=�=9? !06/=95>;38? *<55<>4?  0968
1=;<�=9?.7;;=55,

�
�������������	���������� ����������� ����������� 



24

�5 �<548? �509<�9=4<>67? =? <;:<(;<67? 3=55l':2>9? �f�U? >55>
4<(5<79=?:2=;=((<>609>?79<(<;>5=8?2<?�796>? <;?0;>?4=697m
�75<? 473=9;>? 3<? 0;? �06097? ;7;? 6>;67? 57;6>;78? <;? 20<? 5=
�=9:7;=8?3<&=;06=?<;2>�>2<?3<?2740;<2>9=8?>��<3>;7?>?3=<
�97�=::<7;<:6<? <5? 274�<67? 3<? :29<&=9=? 5=66=9=? =3? UJSTN$
�9>66>2<=5<? <44=;:<8? 3<? 0;>? 473=9;<6k? >��>:2<;>;6=? =
>:�<66<2>? 9<;2/<037;7? ;=55>? 5797? >5<=;>�<7;=? <;3<&<30<
<;6=;6<?>?�>95>9=?3>?:75<?27;?<?LRJHIPUQ8?4=;69=?<;209>;6<
3=5?47;37?:<?:�<79>;7? 5l0;? 5l>5697$?c;l04>;<6k?�9=33>?=
4=22>;<2>8? 2/=? 2=92>?;=55>? 6=2;757(<>?0;? :755<=&7?3>55>
:75<603<;=?=?>5?6=4�7?:6=::7?0;>?�976=�<7;=?3>55=?9=5>�<7m
;<8?:055>?�0>5=?5>?�767(9>�<>8?<;6=;:>?=?2>5797:>8?:�>;3=?0;
9=:�<97?974>;6<278?274=?>?6=::=9=?0;?�<57?2/=?5=(>?47;37
>96<�<2<>5=?=?47;37?04>;7$

/=7379=8? ;=55l<;6=9�9=6>�<7;=? :744=::>? =? �7=6<2>? 3<
17>�0<;?�/7=;<�8?j?0;?0747?:=;:<�<5=8?275678?2/=?:29<&=
5=66=9=? 4=9>&<(5<7:=8? �=9? 5>&797$?  =302=? 4>5<;27;<27
3>55>? �<;=? 3=5? :07? 4>69<47;<78? 2>0:>6>? 3>55>? 3<��<2756k
3=55>?27��<>?3<?>3>66>9:<?=?6755=9>9=?5=?3<&=9:<6k?=?<?2>4m
�<>4=;6<? 9=2<�972<8?&<&=?;=5?&0767?3<?0;? 9<4�<>;678?;7;
9<=:2=?>?9<�>9:<?0;>?&<6>?:=;6<4=;6>5=?;g?>?�<94>9=?5=?2>96=
�=9?<5?3<&79�<7$?�=55>?:0>?:75<603<;=?4=697�75<6>;>8?=&<6>
3<?27;�97;6>9:<?27;?5=?:0=?3<��<2756k?:=�>9>6<&=?9<&75(=;m
37:<? >5? 47;37? &<960>5=8? 2/=? 57? ><06>? ;=5? 5>&797? =? ;=5
6=4�7? 5<�=978? 4=;69=? <? :07<? 6=;6>6<&<? 3<? ;07&<? <;27;69<
:=;6<4=;6>5<?:<?9<&=5>;7?�>55<4=;6>9<$
c;? (<79;7? :27�9=? 5l=:<:6=;�>? 3<? 0;? ;07&7 MREP0SQU8
!>4>;6/>8?0;?:<:6=4>?7�=9>6<&78?2>�>2=?3<?>��9=;3=9=?3>5m
5l=:�=9<=;�>8? 3<? >2�0<:<9=? 3>55l=::=9=? 04>;7? �0=557? 2/=
:=9&=?�=9?>��<;>9=?5>?�97�9<>?:=;:<�<5<6k?=?<;?(9>37?3<?79(>m
;<��>9=? 0;? �=;:<=97? >067;747? =? 0;>? �97�9<>? 27:2<=;�>$
!>4>;6/>? ;7;? />? 279�78? :<? 4>;<�=:6>? 274=? 0;>? &72=
��0=55>?3<?#<2>=5>? >4>��766<?;=5?37��<>((<7?<6>5<>;7?=?3<
!2>95=66?17/>;::7;?;=55>?&=9:<7;=?79<(<;>5=�?:0>3=;6=8?:�<m
9<67:>?=?274�9=;:<&>?=?27;?�=<?
/=7379=?>55>22<>?0;>?9=5>m
�<7;=8?2/=?2=92>?3<?:74<(5<>9=?:=4�9=?3<?�<h?>?0;>?9=5>�<7m
;=?:=;6<4=;6>5=?&<::06>?;=55>?9=>56k$?.74=?;=55=?5=66=9=?2/=
:29<&=?�=9?074<;<?=?37;;=?<;2>�>2<?3<?=:�9<4=9=?<?5797?:=;m
6<4=;6<8?
/=7379=?29=>?=?<;&=;6>?27;?5=?:0=?�>975=?5l>47m
9=8?<5?:078?&=9:7?!>4>;6/>?=?�0=557?3<?�=<?�=9?:=?:6=::7$
�5?�<54?;7;?:<?�7;=?274=?:6904=;67?3<?29<6<2>?:72<>5=?7?3<
>;>5<:<? >;697�757(<2>? 3=55=? 69>:�794>�<7;<? 3=55l04>;<6k8
2/=? 9<4>;(7;7? :0? 0;7? :�7;37? 3=:29<66<&7d? <5? �0727? j? 5>
9=5>�<7;=?69>?
/=7379=?=?!>4>;6/>$?�>?:679<>?:<?>96<275>?69>
<5?47;37?&<960>5=?=?<5?4=5739>44>?974>;6<27?3=55l>479=
<4�7::<�<5=d?17;�=?>66<;(=?><?6=4<?25>::<2<?3=55>?�>;6>:2<=;m

�>?=?5<?69>:�794>?<;?0;?4=��7?�=9?9>227;6>9=?3=55>?3<��<2<5=
9<2=92>?3=55>?�=5<2<6k8?3=55>?3<��<2756k?4>609>6<&>?=?3<?2>4m
�<>4=;67?3=55l0747?473=9;78?2/=?�>;;7?�>96=?3<?0;?�97m
2=::7?3<?29=:2<6>?4><?3=�<;<6<&>4=;6=?27;250:7$?�>?�<(09>
3<?
/=7379=? j? �0=55>? 3<?4756<? 074<;<? 27;6=4�79>;=<8? 3<
:75<6>9<?4<:>;697�<?2/=?�0((7;7?3>5?27;6>667?�<:<278?:0997m
(>;37;=? 5>? 4>;2>;�>? <;? 27;:75>679<? 0;<&=9:<? &<960>5<$? �5
27;�<;=?69>?:7(;78?<550:<7;=?=?9=>56k?j?5>�<5=$?
-669>&=9:7?<5?3<�>;>9:<?3<?0;>?69>4>?:=4�5<2=?=?79<(<;>5=
<5? 9=(<:6>? <;3>(>? 5>? ;>609>? =? <? 9<:2/<? 3=55l<;6<4<6k? =? 3=<
9>��796<?;=5?47;37?27;6=4�79>;=78?:=;�>?�0;6>9=?<5?3<67
27;697? 5>? 6=2;757(<>$?-5? 27;69>9<78? 5>? 9=5>�<7;=? 27;?�=<
:=4�9>?>2274�>(;>9=?=?�79:=?�97407&=9=?;=5?�976>(7;<m
:6>? 0;? �972=::7? 3<? =5>�79>�<7;=? 3=55=? �97�9<=? 3<��<2756k
:=�>9>6<&=?=?3<?27;:>�=&75=��>?3<?:g$?�>?6=2;757(<>?;7;?j
&<:6>? :757? 274=? 0;>? ;=4<2>? <;:<3<7:>? 2/=? 9<:�7;3=? >
�<:7(;<?�=6<2<:6<2<?3<?=&<6>4=;67?3=5?37579=?=?2/=?:>609>8
<550:79<>4=;6=8? <5? 9>��7967? 27;? 5>? 9=>56k? 3=5? 3<:6>227? =
3=55>?4>;2>;�>8?4>?>;2/=?274=?0;7?:�>�<7?<;6=94=3<78
0;l=:�=9<=;�>?3<?�>::>((<78?37&=?<5?:7((=667?�0e?=5>�7m
9>9=?0;>?:75<603<;=?:=;6<6>?274=?;7;?�=9<2757:>$?
�;? 6=94<;<? �:<27>;>5<6<2<8? 5>? &<:<7;=? 3=5? 9=(<:6>? :=4�9>
9<4>;3>9=? >5? 27;2=667? 3<? 7((=667? =? >9=>? 69>;:<�<7;>5=8
6=79<��>6<?3>?*<;;<2766?$?�(5<?/>?2/<>4>67?7((=667?69>;:<m
�<7;>5=?�0=55>?27:>8?0;?HUNRILFU 7?0;?�=��7?3<?:67��>8?2/=
>::04=?0;l<4�796>;�>?&<6>5=?�=9?<5?�>4�<;7?�9>?<?�0>6697
=?<?373<2<?4=:<8?:7�9>660667?>5?474=;67?3<?>33794=;6>9m
:<$?�::7?274�>9=?;=5?474=;67?<;?20<?0;>?4<;>22<>?3<?976m
609>?:<?�>?:=;6<9=?=?/>?5>?�0;�<7;=?3<?9<:6>�<5<9=?0;>?27;6<m
;0<6k?4<;>22<>6>)?�=94=66=?3<?=��=660>9=?<5?�>::>((<7?3>5m
5l<550:<7;=? 3=5? 5>66>;6=? 3<? 29=>9=? 50<? :6=::7? 5>? 9=>56k? >55>
27;:=(0=;6=?3=50:<7;=8?3>55>?�09>?:7((=66<&<6k?>55l7((=6m

EI
DK;
JD@

2IJ
23H@GFIK?JK@I77G

'?<@?C>>AD'?<@?C<<B

�
�������������	���������� ����������� ������������



25

6<&<6k$? �=9? 5l<;6=;:>? >66<&<6k? �>;6>:6<2>? 2/=? �97407&=? =
&=<275>8? 5l7((=667?69>;:<�<7;>5=?:<?:<60>?<;?0;l>9=>?<;6=9m
4=3<>?69>?<;3<&<307?=?>4�<=;6=8?2/=?�=9?6066>?5>?&<6>?>&9k
<5?274�<67?3<?6=;=9=?:=�>9>6=?=?6066>&<>?2799=5>6=?5>?9=>56k
<;6=9;>?=?�0=55>?=:6=9;>$?i�l>9=>?>?20<?4<?9<�=9<:27?m?:29<m
&=&>?*<;;<2766?m?j?5l>9=>?2/=?j?27;:=;6<6>?>5?�>4�<;7?69>
5>? 29=>6<&<6k? �9<4>9<>? =? 5>? �=92=�<7;=? 7((=66<&>? �>:>6>
:055>? �97&>? 3<? 9=>56kR�$? �;�>66<8? �0>;37? <5? �976>(7;<:6>
�9=;3=?>667?=?9<27;7:2=?5>?;>609>8?�=9?27:b?3<9=?i<;�794>m
6<2>�8? 3<? !>4>;6/>8? �0e? 9<�9=;3=9=? 27;6>667? 27;? <5? :07
37579=8?:=;6<9:<?9=:�7;:>�<5=?3=55=?:0=?3<��<2756k?3<?&<&=9=
<?9>��796<?;=55>?5797?9=>56k?=?2=92>9=?27;�7967?=?&<2<;>;�>
;=55>?:0>?>4<2>?3<?:=4�9=8?-4,$?�0e8?>5?�<;=8?�<94>9=?5=
2>96=? �=9? <5? 3<&79�<7$? �;? �0=:67? :=;:7? 5>? 9=5>�<7;=? 27;
!>4>;6/>? :=4�9>? 9>��9=:=;6>9=8? ;=55>? ;>99>�<7;=? 2<;=m

4>67(9>�<2>8? 0;>? :796>? 3<? �7;6=? 2/=? :=�>9>? =? >5? 6=4�7
:6=::7?2755=(>8?�=94=66=;37?0;>?9=5>�<7;=?3<?:2>4�<7?69>
<;6=9;7?=3?=:6=9;78?69>?�>;6>:<>?=?9=>56k8?69>?:=?:6=::<?=?5l>5m
697$?�? 5=?�>975=? 9<4>;(7;7?274=?:�5=;3<3>?&<960>5<6k? <;
20<?&<&=9=?5l<550:<7;=$ W

4JCGDGKGFJ>JEHDI1K�IF
�>=:=?3<?�9730�<7;=)?c!-
-;;7)?�f�\
 =(<>)?!�<%=?17;�=
!2=;=((<>609>)?!�<%=?17;�=
�767(9>�<>)? 7,6=?&>;? 7,6=;>
#0:<2/=)?-92>3=?�<9=
.>:6)?17>�0<;?�/7=;<�8?!2>95=66?17/>;::7;8?'5<&<>?*<53=8
#<2>=5>? >4>��766<8? 77;=,?#>9>8?-4,?-3>4:

�
�������������	���������� ����������� ������������



26

�>?�>;79>4<2>?>��9>22<>?0;?�>=:>((<7?50(0�9=8?�7<?�044>
:05?9=5<667?90((<;7:7?3<?0;>?;>&=?>9=;>6>$?�7;?57;6>;7?3>5
4>9=?2<;=9=7?:<?:6>(5<>;7?�7::=;6<?409>?6=2;757(<2/=8?=9=6m
6=? >6679;7? >? �0=5? 2/=? 9=:6>? 3<? 0;>? 4=697�75<? 3=609�>6>8
./<2>(72 �>?50;(>?(0=99>?;025=>9=?/>?:�7�75>67?<5?�<>;=6>?=
;055>?:=4�9>?&<&78?:=?;7;?�0=5?2/=?:279(<>47?>53<5k?3<?�0=5m
5l>567? �>50>937? =5=6697;<27)? 5>((<h? 5>? &<6>? �97:=(0=$? �=55=
:69>3=?27;679;>6=?3>?4>2=9<=?=?:0<?9<&750�<7;>9<?4=69e?2/=
:752>;7?&=572<?5>?6=69>?9RNTM �7:6?>�72>5<66<2>8?0;>?�755>?>;7m

;<4>?:<?>��9=66>?&=9:7?<5?�>5>��7?3=5?�7&=9;7)?j?<;?279:7?<5
9<67?<;<�<>6<27?>;;0>5=?�=9?5>?:2=56>?3<?i�>�<7;=�8?7::<>?5l=;m
69>6>?3=<?(<7&>;<?;=5?47;37?3=(5<?>3056<$?
!055=?;76=?3=5?476<&7?6=4>6<27?3=55>?(<7&>;=?
9<�?�274�7m
:<�<7;=?3<?10;%<=?T��8?=;69>?<;?:2=;>?5l=97<;>?�976>(7;<:6>
3=55>? 69<57(<>? 6TDUQGUOP$? �>? 40:<2>8? =5=4=;67? =::=;�<>5=
3=55l0;<&=9:7?>375=:2=;�<>5=8?2<?>&&<2<;>?>557?:6>67?=476<&7
3<? 0;>? :=3<2=;;=? 30��<7:>? =? <;�0<=6>8? 3<&<:>? 69>? 3=:<3=9<8
6<479<? =? :=6=? 3<? 5<�=96k$? �7? :�=66>679=? 73=? <? :07<? �=;:<=9<

*8B;AD(C=+8A

 9TUPQUVGQTGTUVHUQVGNTV+BOUGSOPTCVSL7ISVHUQVGNTV'QIKTPTCVPUQQSVHUQ
TVHSLTETLTCVLSQBROTVSQKUOPTVHUQVGNTV<OPQUHTKTCVDUPQRVHUQVTV;SOKTKT#
�?6TDUQGUOP�

4FJDG>JHK0J:IF>IEC
23ICIFEGK6JBG>EGK?JK DJ6IFC*

�
�������������	���������� ����������� ������������



27

4=;69=? >&>;�>? :<5=;�<7:>? &=9:7? 5>? 4=6>)? iR? 
066<? :>;;7
�0>5=? :<>? <5? 5797? �7:67? 69>;;=?4=SR�? PUMP 4<? 3<9>;;7? 2/<
:7;7?=?>?�0>5=?�>�<7;=?>��>96=;=9=S$$$?�5?�06097?>��>96<=;=?>
275797?2/=?:>;;7?�0>5?j?<5?5797?�7:67R!=?;7;?>��>96<=;<?>
0;>?2>6=(79<>8?;7;?:=<?27;69755>�<5=?=?:>9><?=4>9(<;>67S?.<e
2/=?27;6>?j?>��>96=;=9=?>?0;>?�>�<7;=$?�>?�>�<7;=?j?�9<4>
3=5?:>;(0=S?�<;2=?:0?7(;<?>5697?5=(>4=�$?
�;? �0=5?47;37? 3<? :7�9>&&<::06<8? "=>69<�? �9<79C 3=66>? 
9<�
�!/><5=;=?*7735=,�?:=4�9>?<4�=9:7;>9=?5l<;2=96=��>?<3=;m
6<6>9<>8?5l>4�<&>5=;�>?=?<5?609�>4=;67?3<?2/<?:<?:=;6=?:4>99<m
678?;7;?>;279>?�97;678?=?6066>&<>?3=&=?:0�=9>9=?5=?:0=?�>09=
�=9?>��97;6>9=?5>?�97&>$?./<2>(7 �>?5l>��=557?�7;=;37?
9<�
3>&>;6<?>5?:07?�<&<7$?� ;>6>?=?29=:2<06>?;=55>?�>�<7;=?3=(5<
-�;=(>;6<?2<927;3>6>?3>55l>479=?�<302<7:7?=?3>55>?(=;=97m
:<6k8? 4>? �0>5=? :>9k? <5? :07? �06097_?  =:6>9=? ;=5? :07? �3=;
<;�>;6<5=?7?0:2<9;=?�=9?:=4�9=_?�?�9>:679;>6>8?�=92/g?3><?PUMP
:7:6=;06<? 9<:056>?�97&&<:6>?3<?2>�>2<6k?4056<�5=?=?�0=:67? 5>
9=;3=?274�>6<�<5=?27;?5=?�7::<�<5<6k?�:<27>66<603<;>5<?3<?6066=
=?2<;�0=?5=?�>�<7;<?<;?20<?5>?4=697�75<?j?:6>6>?:033<&<:>$?�>
(<7&<;=66>?�7::<=3=?5=?�0>5<6k?3=<?.>;3<3<8?3=(5<?-�;=(>;6<8
3=<?�>2<�<2<8?3=(5<?�;69=�<3<?=?3=(5<?�903<6<$?
�=?�>�<7;<?<;?�0=:6<7;=?:7;7?27;(9=(>�<7;<?:72<>5<?:<4<5<?>
2>:6=8?<?20<?>3=�6<?:&75(7;7?�9=2<�0=?4>;:<7;<?2755=(>6=?><
9=�0<:<6<? 3<? �=9:7;>5<6k? 9<5=&>6<? 27;? PUMP �:<27X2/<4<2<? 2/=8
�=;=69>;37? ;=55l<;27;:2<78? <;3<&<30>;7? �0;�<7;>4=;6<8
476<&>�<7;<?�97�7;3=?=?3=:<3=9<$?�>?9=(75>?j?�=99=>)?>?:=3<m

2<?>;;<?�=9?6066<?i:=27;37?�=9:7;>5<6k?=?�97�=;:<7;=�?:>9>;m
;7?3=2<:<?<5?�06097?<3=;6<6>9<7?=?<5?9=2506>4=;67?;=55l>��97m
�9<>6>? :<;67;<2>? �>�<7;=$? ./<? j? <;3=2<:7? ;=55>? :2=56>? :>9k
=:�05:7?3>5?27;:79�<7?2<&<5=?=?3<&=;6=9k?0;?�>9<>?27;�<;>67
;=55>? 5=(<7;=? 3=(5<? �:250:<8? <? 9>��<7:<? 9<�<06<? :72<>5<? 20<? j
27;2=::7?:757?<5?&>(>�7;3>((<78?�=92/g?�079<?�>�<7;=?:<?j
�9<&>6<?3<?606678?>;2/=?3<?0;?�06097$
�<>? &<>8? :<? :&=5>? 5>? 9=>56k? 3<? �0=5?47;37? <44>(<;>9<7? 3<
:7�9>&&<::06<? >55>? 3<:69066<&<6k? :0�9=4>)?./<2>(7?&<&=? 9<;m
2/<0:>? >06>92/<2>4=;6=? ;=55l<:75>4=;67? 3<�=;:<&78? �079<
60667?j?4796=8?0:2<9=?j?�97<�<67$?.74�9=;3<>47?2/=?5>?�>2=
9>((<0;6>? 27;? 5>? 29=>�<7;=? 3<? �>�<7;<? 74757(>;6<? j? :757
>��>9=;6=8?2/=?5>?2<66k?j?�5>(=55>6>?3>?274�=6<�<7;<?<;6=:6<;=8
2/=? 5>? �>�<7:<6k? (7&=9;>? 7(;<? :2>4�<7? 69>? 2>:6=8? 2/=? (5<
�903<6<? ��>�<7;=?3=<?:>�<=;6<�?4<9>;7?>55l=(=47;<>?:�73=m
:6>;37?27;?5>?&<75=;�>?<5?(7&=9;7?3=(5<?-�;=(>;6<?��>�<7;=
3=<?(=;=97:<?>5690<:6<�$?
�;?6TDUQGUOP >;2/=?5>?:2=;7(9>�<>?j?0;?4=6>?Z?9>227;67?2/=
�9<&<5=(<>?0;l09�>;<:6<2>?�7:6?�=55<2>?�>6<:2=;6=?=?3=�9=::<m
&>8?<?20<?903=9<?27;69>:6>;7?27;?29<:6>55<;=?>92/<6=6609=?>&&=m
;<9<:6<2/=8? 5=? 6=2;757(<=? 50;>9<? 27;?�>6604=?=? 9766>4<?�7:6
�=55<2<8?5=?4>2=9<=?27;?<?(9>66>2<=5<?:&=66>;6<$?�=?=4=9(=?0;
�7;3>5=?�5>:6<2>4=;6=?4=6>�79<278?=&72>679=?3<?2>7:?�9>4m
4<:67?>? 9=>5<��>�<7;<?3=55l<;(=(;7?04>;7? <;<44>(<;>�<5<8
>��>:2<;>;6<?=?:<;<:69=$?�;?�0=55>?:<4�75<2>?9=>56k?�0609<�<5=8?<
9=:6<?3=5?�>::>67?:<?>22>&>55>;7?=?:l<;69=22<>;7?27;?<5?;07&7

=4=9(=;6=8?�0>:<?>?�79;<9=?0;>?9>��9=:=;6>�<7;=?>55=(79<2>
3=55>?4=;6=?>375=:2=;�<>5=8?29=>6<&>?=?9<22>?3<?�76=;�<>5<6k
4>? >;2/=? >669>&=9:>6>? 3>5? 3<:793<;=? 3=55=? �79�=? �05:<7;>5<
:5=(>6=8?3><?27;�5<66<?<;6=9;<?69>?�79�=?=&7506<&=8?7;;<�76=;�>
=?3=�9=::<&<6kCVUQRMVUVPFSOSPRM$?
�>?9=(<>?3=5?�9<47?2>�<6757?3=55>?69<57(<>?6TDUQGUOP �>?4<7
>&&<:7?3<?(9>;? 50;(>? <5?4<(5<79=�?j?3<?�=<5?"09(=9?��f�U�8
4=;69=? <OMIQGUOPV ��;:796<m�f�[�?=?+NNUGTSOPV ��=>5<m?�f�]�8
:07<?MU7IUNC :7;7?3<9=66<?3>? 7�=96?!2/�=;6%=$?!<?69>66>?3<
0;>?:>(>?�7�75>9=?�=9?ARIOGVSKINP �0;3<2<?4<5<7;<?3<?27�<=�
2/=?69>:�7;=?<;?<44>(<;<?(5<?747;<4<?974>;�<?3=55>?:29<6m
69<2=? &=;6=;;=? �=97;<2>?  76/8? =? <5? (=;=9=? �<54<27? 2/=? ;=
3=9<&>?j?�0=557?3=55l=�7�=>?3<:67�<2>8?�7;3>6>?:055>?9>��9=m

�
�������������	���������� ����������� ������������



28

:=;6>�<7;=?3<?0;? �06097?�7:6?>�72>5<66<278? <55<�=9>5=?=? <;�=m
27;378?37&=?0;l04>;<6k?�>�<7:>?�;7;?27:b?57;6>;>?3>?2=96=
>660>5<6k�?/>?3<:690667?60667?69>;;=?<?�97�9<?&<�<?�=((<79<)?>&<m
3<6k8? <;&<3<>? 274�=6<6<&>8? 3<:69066<&<6k8? :=6=? 3<? �9=374<;<7
:055l>5697$? �7;7:6>;6=? ';=:6k? �3=<? .>;3<3<�8? �>�79<7:<6k
�3=<?�>2<�<2<�8?-5690<:47?�3=(5<?-�;=(>;6<�8?.79>((<7?�3=(5<
�;69=�<3<�8?!>�<=;�>?�3=(5<?�903<6<�8?:<>;7?<?&>579<?<:�<9>679<
3=55=?2<;�0=?�>�<7;<8?<5?9<:056>67?3<?�0=:6l>:69>66>?=?3<&<:79<>
4=6>�<:<2>? :72<>5=? j? ;05578? �=92/g? 5>? :2<::<7;=? <;? 2>:6=? ;=
>��=9>?<5?:=;:7?3=<?27;6=;06<)?<?.>;3<3<?�9=�7:6<?>?5=(<�=9>9=
�=92/g?7;=:6<8?:�79;>;7?5=((<?<3=757(<2>4=;6=?<:�<9>6=?>?0;>
(<0:6<�<>?<4�5>2>�<5=d?<?�>2<�<2<?2/=?�9>6<2>;7?>(9<275609>?=
>4<2/=&75=��>8?;=(>;7?(5<?<4�05:<?>((9=::<&<?=?&<&7;7?;=5m
5l<�729<:<>?274�<>2=;6=d?(5<?-�;=(>6<?�9>6<2>;7?5l>5690<:478

�=93=;37? 3<? &<:6>? 5=? 3<��=9=;�=? 69>? :=? :6=::<? =? 5l>5697d? (5<
�;69=�<3<8?:=��09?279>((<7:<8?>93<6<?=?5<�=9<8?:&75(7;7?5>?�0;m
�<7;=?3<?�9>22<7?>94>67?3=55>?9RNTMCV�9<&<5=(<>;37?5>?&<75=;m
�>?3<�=;:<&>?>?:2>�<67?3=55l>��=66<&<6kd?(5<?�903<6<8?<3=>5<��>m
;7?0;?:>�=9=?�9<&7?3<?�<=6>:?=?:<?>&&>5(7;7?�=9&=9:>4=;6=
3<?:2<=;�>?=? 6=2;757(<=?�<;7?>?=��7;3=9=8?>669>&=9:7? 5>? 9=6=
3=55=? 27;3766=? 09�>;=8? (>:? ;=9&<;<? 2/=? 9=;37;7? :0220�<
4=;6<?=?27:2<=;�=$?
�;?�7;37?6TDUQGUOP j?0;>?:>(>?3<?�794>�<7;=8?0;?6<�7?3<?;>9m
9>�<7;=?2/=?27;6=4�5>?5l=�<27?:27;697?69>?�79�=?3=5?�=;=?=
3=5?4>5=?�=9?5>?9<?m?27;�0<:6>?3<?2<e?2/=?:=4�9>?�=93067?�=9
:=4�9=$?� �0=:678?>?4<7?&=3=9=8?<5?&=97?6<9>;6=?;>99>6<&7?3<
�0=:6l=�7�=>? <;? 20<? 69<7;�=9k? 5>? +<&=9(=;�>8? 2<7j? 5>? ;7;
74757(>�<7;=?=?5>?3<&=9:<6k$?!=?0;?�76=9=?.=;69>5=?3<:�76<m
27?9<=:2=?>3?>��=94>9=?<5?:07?473=557?>:69>667?3<?�=9:7;>?=
:72<=6k?�=5<2<8?>?2>;2=55>9=?5=?<3=;6<6k?>;;055>;37?<;3<&<30>m

5<6k?=?5<�=97?>9�<69<7?�=9?>��=94>9=?5>?�97�9<>?&<:<7;=?067�<2>
3<?9=>56k8?0;l>375=:2=;6=?+<&=9(=;6=?�0e?:�=��>9=?�0=5?:79m
6<5=(<7$?�l<3=;6<�<2>�<7;=?3=5?(<7&>;=?:�=66>679=X5=6679=?27;?<
�976>(7;<:6<?3=55>?&<2=;3>?j?>::<209>6>$
.09<7:>4=;6=8? ;=55>? �>;6>? m? :72<=6k? �7:6? >674<2>? 3<
6TDUQGUOP8? 5>? �0;�<7;=? 3=4<09(<2>? 3<? :>5&>9=? 5>? �<�=96k? j
>��<3>6>? >5? �=44<;<5=8? 5>? (<7&>;=? 
9<�? �27:b? 274=? >22>3=
27;? �>6;<::C =97<;>? 3<?!IOGFUQV GSJUMCV 0;l>;>57(>? :>(>
3<9=66>?3>?�>9,? 7::8 �f�]�$?
066>&<>?>5?�=44<;<5=?j?>::=m
(;>67?>;2/=?<5?3<:�76<:47?3>?>��>66=9=$?�=?30=?(9>;3<?>;6>m
(7;<:6=? 3<? 
9<�? :7;78? <;�>66<8? 3=55=? �<(09=? 4>69<>92>5<$
+>��9<4>? 5l>5(<3>? 1=>;<;=? ��>6=? *<;:5=6� 2>�7? 3=(5<
�903<6<?=?4796<�=9>?
<2/=?2/=?:�9=��>?<;3<&<30>5<6k?=?>067m
3=6=94<;>�<7;=d?;=<?MU7IUNCV>3?=::=9=?:�<3>6>?=?:27;�<66>8?j

<;&=2=?5>?9>;2797:>?=?&=;3<2>6<&>?�&=5,;?��>74<?*>66:�$?
� 5=<?5l=4<;=;�>?(9<(<>?3=(5<?�:250:<8?47(5<=?>��>;37;>6>?=
4>39=? 3<? 
7�<>:? �27�976>(7;<:6>? �>96;=9? 3<? 
9<� 3=667
`0>6697�8?=?9<&>5=?<;?>479=?3<?
9<�8?3<&=;06>?<5?�=9:>(5<7?3=5
9>��<7:7? �76=9=? 3<? �0=:6>? 37;;>? &<66<4>? 3=5? 69>3<4=;67
27;<0(>5=? 69>:�794>6>? <;? 2>9;=�<2=$ �&=5,;? j8? <;�>66<8? 5>
�9>;3=?#>39=?3=(5<?=4>9(<;>6<?2/=8? <;2>66<&<6>?3>55l=:250m
:<7;=? =? 3>55l>��>;37;78? 2=92>? 5>? :0>? 3<:69066<&> QUDSOLFU
>669>&=9:7?57?:27;2=96>67?�<(5<7?4>:2/<7$?
�;?�0=5?3<:67�<27?�06097?�7:6?m?>�72>5<66<27?60667?>��>9=?�>:m
:<�<5=?3<?�=((<79>4=;67?=?74757(>�<7;=?3=?m?04>;<��>;6=
69>;;=?5l<:6>;�>?5<�=96>9<>?20:673<6>?3>?
9<�?2/=8?;7;?>?2>:78
�=9?<5?�76=9=?.=;69>5=?9>��9=:=;6>?:757?0;>?4<;>22<>?3>?=5<m
4<;>9=?�7<2/g?2<e?2/=?j?5<�=9>4=;6=?29=>6<&78?274=?57?j?<5
�=;:<=97? 3<&=9(=;6=? =? �509>5<:6<278? ;7;? j? 27;69755>�<5=$? �;
�0=:6>?:>(>8?5=?:755=2<6>�<7;<?�=9?>��>:2<;>9=?5>?4=;6=?7��7m

�
�������������	���������� ����������� ������������



29

:<6<&>?3=55l>375=:2=;6=?;7;?4>;2>;7$?�>?3<&=9(=;�>?>5?4>:m
:<47?(9>378?<;�>66<8?�=94=66=?>?
9<�?3<?:7669>9:<?>55l<;2>:=55>m
4=;67?74757(>;6=?3=55l<;(=(;=9<>?(=;=6<2>8?�=92/g?:<?27;m
3=;:>;7?<;?5=<?6066=?5=?�0>5<6k?04>;=?2/=?<5?�76=9=?2=;69>5=
/>?�>92=55<��>67?=?:033<&<:7?;=55=?�>�<7;<?�=9?9=>5<��>9=? <5
KTDTKUVUPVTJHUQS2
#>;?4>;7?2/=?�972=3=?5l<;6=(9>�<7;=?=&7506<&>?3=55=?9<:79m
:=?=47�<7;>5<8?>��=66<&=?=?9>�<7;>5<?3=<?�976>(7;<:6<8?>::<:6<>m
47? >55>? 5797? �>5<;(=;=:<$? -;2/=? `0>6697? �
/=7? 1>4=:�8
27�976>(7;<:6>?=?�<37?�9>22<7?3=:697?3=55l=97<;>8?j?�=9:7;>(m
(<7? 3<? :<2097? =��=6678? �=557? =? <4�=;=69>�<5=? 274lj$

=;=�97:7?4>?�976=66<&78?:=��09?+<&=9(=;6=?27;?6>::7?<;�=m
9<79=?>?
9<�CVj?<5?2>4�<7;=?3=55>?�79�>?5=>5=?2/=8?;7;7:6>;6=
5=?2<2>69<2<?5>:2<>6=?:05?:07?279�7?3>5?:>3<:47?�>6=9;78?:>�9k
:7:6=;=9=?<?�<h?3=�75<8?&=(5<>9=?:055l=97<;>?=?�976=((=95>?<;
7(;<?>&&=9:<6k8?�<;>;2/=?3>?:=?:6=::>$?"=55>?=?�09>?3<?2079=8
�0=:6>?27��<>?3<?(<7&>;<?+<&=9(=;6<?69>&=:6<6>?3>?�;69=�<3<?j
:=4�9=?<;?>�<7;=?:=27;37?57?:6<5=?3<?�>�<7;=?2/=?4<:09>?<
:07<? >3=�6<? 3>55=? 2>�>2<6k? 3<? HSQ@RIQ �:>5<9=? 7? (=66>9:<8
:=27;37?<?2>:<8?3><?69=;<?:=4�9=?<;?279:>?2/=?:�9=22<>;7?�=9
./<2>(7�? =? 3>? �0=55>? 3<? 5>;2<>9:<8? <4�>&<3<8? ;=5? &0767$

066>&<>8?�0=5?2/=?5<?9=;3=?3<&=9:<?3>(5<?>569<?j?<5?9<27937?3<
5=(>4<?3<?�>:=?:<209<?=?5>?�<302<>?3<?�76=95<?9<697&>9=8?>;2/=
�0>;37?�><7;7?�=9306<?�=9?:=4�9=$?�=9?�0=:67?9<0:2<9>;;7?>
&>92>9=?<5?27;�<;=?�97<�<67?=?:27�9<9=?5>?9=>56k?i7569=�8?6=4>
�796>;6=?3=<?MU7IUNV<OMIQGUOPV= +NNUGTSOP2
�=9?:>5&>9=?3>55=?:0=?2=;=9<?2<e?2/=?9=:6>?3<?0;>?.<&<56k 2/=
/>?7569=�>::>67?7(;<? 5<4<6=?=?274=? �2>97?j?�9=2<�<6>6>?;=5m
5l>0673<:690�<7;=8?�=93=;37?:=?:6=::>?;=5?3<::=;;>67?<4�<=(7

3=55=? �97�9<=? 27;�0<:6=? :>�<=;�<>5<? �(=;=6<2>? 274�9=:>�8? <
�976>(7;<:6<8?274=?>22>3=?;=55=?�>6<2/=?3<?�9275=8?37&9>;;7
>��97;6>9=?<?5797?6=9979<?�<h?�97�7;3<?=?2<4=;6>9:<?27;?<?9<279m
3<?�<h?375797:<$?!757?�=9?(9>3<8?5>?6=99<�<5=?&=9<6k?:<?3<:&=5>?><
30=?(<7&>;<$?./<2>(7?j?0;?5>�79>679<7?3l�;(=(;=9<>?04>;>
06<5<��>67?3>5?�76=9=?.=;69>5=?�0>5=?7::=9&>679<7?�=9?766<4<�m
�>9=?0;?>::0937?=:�=9<4=;67?i=0(=;=6<27?Z?�75<6<27?Z?:72<>m
5=�8?<:�<9>67?3>55>?�>9>;7<>)?5=?:0=?>56=?409>?:7;7?:757?0;>
(>��<>?�=9?2>&<=?04>;=?(7&=9;>6=?3>55>?�>09>$?
�;? �0=:6=? ETLPTROC 5l>&&=3067? :�=66>679=? ;7;? 4>;2/=9k? 3<
9<:27;69>9=? 5>? �9=:=;�>? 3l<;60<�<7;<? �97�7;3=? =? �>9>55=5<:4<
(=7?m?�75<6<2<?27;?5l>660>5<6k$?.75�<:27;7?<5?:022=::7?=?5>?�7�7m
5>9<6k?3<?�0=:6=?;>99>�<7;<?3=3<2>6=?><?;7:69<?(<7&>;<?�=?:29<66=
3>?(<7&>;<�8?<;?20<?<5?�06097?j?9>��9=:=;6>67?274=?0;>?�97<=m
�<7;=?>4�5<�<2>6>?=?799<�<2>?3=5?�9=:=;6=8?0;>?9<�=6<�<7;=?<;�<m
;<6>?=?<;=5066>�<5=?3=55=?�=((<79<?>66<603<;<?3=<?5797?�>39<$ W

4JCGDJKGFJ>JEHDJ1K0J:IF>IEC%8EB=F>IEC%/DDI>JHEC
�>=:=?3<?�9730�<7;=)?c!-
-;;7)?�f�Um�[m�]
 =(<>)?�=<5?"09(=98? 7�=96?!2/�=;6%=
!2=;=((<>609>)?�&>;?+>0(/=96,8?�>;=::>?
>,5798
!7((=667)?�=97;<2>? 76/
�767(9>�<>)?-5�<;? $?�M2/5=9
#0:<2>)?10;%<=?T�
.>:6)?!/><5=;=?*7735=,8
/=7?1>4=:8?�>6=?*<;:5=68?-:/5=,
10338?1><?.7096;=,8?-;:=5?�5(7968?�>74<?*>66:8?'26>&<>
!�=;2=98?+>;<=5?+>=?�<4

�
�������������	���������� ����������� ������������



30

`0=55>?3<?�97;6=?>55>?�0>5=?:<?697&>&>?<5?9=(<:6>?2>;>3=:=
+=;<:?�<55=;=0&=?;=5?474=;67?<;?20<?/>?>22=66>67?3<?3<9<m
(=9=?<5?:=�0=5?3<??NSKUV IOOUQ �0e?>��>9<9=?274=?0;l<4m
�9=:>?6<6>;<2>$?.74=?�>9=?>?;7;?:72274�=9=?:7667?<5?�=:7
3<? 0;? �<54? >::0967? >? 4<67_? .74=? 27;�97;6>9:<? 27;
0;l7�=9>? 5>? 20<? &>5=;�>? :<4�75<2>? j? >;3>6>? 29=:2=;37
;=(5<?>;;<8?>99<&>;37?�0>:<?>?69>:2=;3=9=?<5?�<54?:6=::7_?�
274=?6=;=9?6=:6>?>55=?>:�=66>6<&=?3=(5<?:�=66>679<_?./<::k
:=?�<55=;=0&=?:<?j?�7:67?7?4=;7?�0=:6=?374>;3=?�9<4>?3<
<4�>92>9:<?;=55l>&&=;609>$?�>667?:6>?2/=?;7;7:6>;6=?<?�7:m
:<�<5<?30��<8?:=?2<?>66=;<>47?>55l>227(5<=;�>?3<?4756<?29<m
6<2<8? 5l<4�9=:>? 9<:056>? �=9�=66>4=;6=? 9<0:2<6>8? =::=;37:<
4>;6=;06>?�=3=5=?6>;67?>(5<?:6<475<?6=79<2<?=?:�=205>6<&<8
�0>;67?>55l=:6=6<2>?4>=:67:>?=?3=2>3=;6=?3=5?�9=2=3=;6=
;=7?;7<98?4=;69=?>::><?�<h?�9=33>?j?9<:056>6>?5l>227(5<=;m
�>?3>?�>96=?3=5?�0��5<278?2/=?�79:=?;7;?/>?9<697&>67?�0=5m
5l=�7:? 69>(<278? �0=5? 27;�97;67? :7��=967? 69>? 3=:6<;>5<6k8
�<;<6=��>?=? 9<�=55<7;=8? <;2>9;>67?27:b?4=9>&<(5<7:>4=;6=
3>?�0>:<?6066<?<?�=9:7;>((<?3=5?�9=2=3=;6=??NSKUV IOOUQ8
�9<4<?69>?6066<?5l>(=;6=? <2%?+=2%>93?� >99<:7;?�793�?=?<5
9=�5<2>;6=? 7,?">66,?� 06(=9? >0=9�$
-? �=;? (0>93>9=? �=9e8? >54=;7? 3>5? �0;67? 3<? &<:6>? 3<? 2/<

:29<&=8?5l7�=9>?3<?�<55=;=0&=?;7;?j?>5697?2/=?0;?�97:=(0<m
4=;67?=?0;l=:69=4<��>�<7;=?3=5?3<:279:7?�=?3=5?�=9279:7�
(<k?>&&<>6<?3>5?:07?�9=3=2=::79=8?=?:=?�0=:6l056<47?9<:05m
6>? �<h? 9=:�<;(=;6=? ;=<? 27;�97;6<? 3=5? �0��5<278? j? �=92/g
�<55=;=0&=?:<?:�<;(=?7569=8?&=9:7?3=9<&=?�<h?>4>9=$?
066<
(5<? =5=4=;6<? �9=:=;6<? ;=5? �9<47? ?NSKUV  IOOUQ 679;>;7
30;�0=?;=5?:=�0=58?29=>;37?0;>?2<9275>9<6k?;=55>?9>��9=m
:=;6>�<7;=?3<?0;?6=4�7?79>4><?:6>(;>;6=?=?3<?0;?6=99<67m
9<7?�7:6?>�72>5<66<27?�>667?3<?97&<;=8?;=5?�0>5=?>::<:6<>47
>55>? 9<2=92>? >92/=757(<2>?3>?�>96=? 3=5? 9=�5<2>;6=?�? 69>? <
�9>44=;6<?3<?0;l04>;<6k?�0>:<?=:6<;6>8?2/=?5>:2<>?3<=697
3<? :g? 37579=? =? :�0>5579=8? 274=? 47:69>;7? <? 47;04=;6<
29755>6<?3<?�>:?�=(>:8?5=?=;794<?:6>60=?3<?37;;=8?:<4�757
3<?0;?2>�<6>5<:47?(<0;67?>55>?(579<�<2>�<7;=?3=55>?4=92<m
�<2>�<7;=?�<h?69<&<>5=$?�>(>;37?69>?6>5<?97&<;=8?5>?9<2=92>
3<?�? :<?4756<�5<2>? :0? �<h? �97;6<)? 2=92>? <? 9=�5<2>;6<? 3=55>
(=;=9>�<7;=? �9=2=3=;6=? �=9? �76=95<? 6=94<;>9=? �=92/g? :<
9<�=55>;78? >5? 27;69>9<7? 3=<? ;07&<8? 4>? 2=92>? >;2/=? 3<
9<274�799=?<?�=��<?3<?0;l0;<6k?>;3>6>?<;?�9>;604<8?5l0;<6k
3<?0;?=::=9=?27;?<?:07<?9<2793<8?69>4<6=?<?�0>5<?:<?9>((<0m
(7;7?=?:<?274�7;(7;7?5=?:0=?=47�<7;<?=?<5?:07?:=;:7?3<
>��>96=;=;�>$?

(C:B>BAD(4BA?C;C

'DH?IK"=EEIFK�$(�KK K K K
-I@GFJIK?HDDHKAHBHK?IJK@GFCJ

�
�������������	���������� ����������� ���������� �



31

!�7(5<>6>?�>9�<>54=;6=?3>55>?9=679<2>?=?3>5?974>;6<2<:47
3=5?�<54?�9=2=3=;6=8?5>?9>��9=:=;6>�<7;=?3<??NSKUV IOOUQ
/.(% j?>::><?�<h?309>?�=92/g?<5?�=9279:7?3=5?:07?�976>(7m
;<:6>? �>96=? 3>? 0;? =9979=8? 7? 4=(5<7? 3>? 0;l<550:<7;=$
!=(0=;37? �0<;3<? �0=:67? �>5:7?47&<4=;678? >::<:6<>47? >
0;?4767? =:<:6=;�<>5=? >�796<67? :05? ;>:2=9=8? 5=66=9>54=;6=
4><?;>678?274=?:27�9<>47?;=55l>927?3=5?�<54$?#>?5l<;6=;m
�<7;=?3<?�<55=;=0&=?j?�79:=?�97�9<7?�0=:6>)?<;6=997(>9:<?=
�79(=92<? 5l<;6=997(>6<&7? :0? �0=:67? :2>9678? 57? :2>967? 69>
04>;7?=?;7;?04>;78?69>?79(>;<27?=?4=22>;<278?69>?5l<550m
:<7;=?=?0;>?:=4�9=?�<h?5>�<5=?27;2=�<7;=?3<?i9=>56k�$?�8

NSMPVBIPVORPVNUSMP8?57?:2>967?69>?9=>56k?i9=>5=�8?6>;(<�<5=8?7
0;<2>4=;6=?�=92=�<6>?274=?6>5=8?2/=?j?�0=557?29=>67?3>55=
i<44>(<;<?9=:<30>5<�?3=55l>96=?=?3=5?2<;=4>8?2/=?:l<4�9<m
47;7?;=55=?;7:69=? 9=6<;=?3<&=;6>;37?3=<? i�>5:<? 9<2793<�m
274=?(5<?<;;=:6<?�=9?<?9=�5<2>;6<m?>��>(5<>;372<?274=?3=<
&=9<? =?�97�9<? :�=22/<=66<? �=9? 5=? >557375=$? �5? 9=�5<2>;6=?�
2/=?:7(;>?3<?=::=9=?;>678?(9>�<=?>?i0;?4<9>2757�?=?2/=?<
:07<?9<2793<?3l<;�>;�<>?�7::>;7?=::=9=?&=9<?=?;7;?<;;=:6<8
2<? �>95>? �0<;3<? 3<? :g? 274=? 3<? ;7<? :�=66>679<$
�=55l<;6=997(>9:<8?�<55=;=0&=?:<?>&&<2<;>?>?69>66<?>?3<4=;m
:<7;<?4<:6<2/=8?27:b?274=?>?6=4>6<2/=?�:<27>;>5<6<2/=?;=<

�
�������������	���������� ����������� ���������� �



32

�
�������������	���������� ����������� ���������� �



33

5797?6=94<;<?3<?�>96=;�>8?7::<>?;=5?9>��7967?�<(5<?X?29=>67m
9<8?�>9>(7;>;37?�0=:6<?056<4<8?<;?=;69>4�<?<?�<54C 6>;67?>
3=<? �>39<? �0>;67? >? 3=(5<?+=<? 2903=5<8? 2/=?4>;7&9>;7? >
5797?�<>2<4=;67?<5?3=:6<;7?3=<?5797?;04=97:<?�<(5<?7?i29=>m
609=�$?#=;69=?<5?9<&7567:7? 7,?">66,?�<;<:2=?27;?022<3=9=
<5? 376679? �537;? 
,9=558? :=27;37? 0;? i2>;7;<27�? 27�<7;=
�:<27>;>5<6<278?<5?�<h?372<5=?9=�5<2>;6=?�?:<?27;�97;6>?27;
0;? �>39=? i:7(;>678? <44>(<;>67�? �=92/g? ;=55l>927? 3=5
�<54?:<?:27�9=?2/=?5>?:�=9>;�>?3<?=::=9=?:6>67?0;?i�<(5<78
;>67?3>?0;?&=;69=?3<?4>39=�?;7;?=9>?�7;3>6>$?#>?<;?�<;
3=<?27;6<8?2<?2/<=3=?�<55=;=0&=8?�0=:67?3=66>(5<7?=9>?�7<
27:b? <4�796>;6=_? c74<;<? =? 4>22/<;=? ;7;? 27;3<&<37;7
79>4><?57?:6=::7?3=:6<;78?5=?:6=::=?:7��=9=;�=_?`0=557?2/=
27;6>8? �=9? (5<? 074<;<8? <? 9=�5<2>;6<? 274=?(5<? 757(9>44<8
;7;?j?<;?�7;37?2<e?2/=?�97&>;7_?'?4=(5<78?<;?0;?�06097
3<:67�<27? 2/=? j? 507(7? 4=6>�79<27? 3=5? 27;6=4�79>;=7
�7:6473=9;78?2<e?2/=?27;6>?;7;?j?<5?�>667?2/=?>;279>?9<=m
:2>;7? >? �97&>9=? 3=<? :=;6<4=;6<8? >? 2=92>9=? 3=;697? 3<? :g
�0>527:>?2/=?�7::>?=::=9=?3=�<;<67?i9=>5=�_?
�;? 30=? :2=;=? :�=205>9<? <? �976>(7;<:6<? 3=5? �<548? 7::<>? <5
9=�5<2>;6=? �? =? 5l04>;7? +=2%>938? :<? >66>22>;7? 274=? >
0;l>;279>? 3<? :>5&=��>? >55>? 5797? �=92=�<7;=? 3=55>? 9=>56k8
2/=?<;?0;?0;<&=9:7?27:b?<;(>;;=&75=?:<?9<302=?0;<2>4=;m
6=?>5?5797?:=;6<9=$?i�7(5<7?=::=9=?9=>5=?�=9?6=�?3<2=?5l757m
(9>44>? 17<? >? �8? ;=55>? :2=;>? 309>;6=? 5>? �0>5=? 5>? :0>

<44>(<;=?:<?:7&9>��7;=?>5?279�7?3=55>?�97:6<606>?Z?9=�5<m
2>;6=?�=9?�76=9:<?i<;2>9;>9=�?=?�=9?�76=9?<;?6>5?4737?�>9=
5l>479=$?i
0?:=<?9=>5=�?5=?9<:�7;3=?�8?:76675<;=>;37?<;?6>5
4737? 274=? 5l0;<27? =5=4=;67? 3<&=;067? :6>�<5=? ;=5? �<54
;7;? :<>? �<h? 5>? 4=9>? �=92=�<7;=? :=;:79<>5=8? �0>;67? 0;>
�=92=�<7;=?�=;?�<h?>:69>66>8?2/=?�769=447?3=�<;<9=?i:=;m
6<4=;6>5=�$? �5? ESOPSMA 6722>? <5? JUN� >;2/=? ;=55>? :2=;>
309>;6=?5>?�0>5=8?9>�<67?=?�796>67?;=55>?:=3=?3=55>?;07&>
:AQUNNV ;RQHRQSPTRO8? 5>? �SNNSLUV ;RQHRQSPTRO8? +=2%>93
&<=;=?27:69=667?>?9<&<&=9=?<5?474=;67?3=5?�9<47?<;27;697
=? 3=5? 27;:=(0=;6=? <;;>479>4=;67? 27;? 5>? 9=�5<2>;6=
 >2/>=58? 9<29=>6>? <3=;6<2>? <;? 60667?=?�=9? 60667? 69>;;=?2/=
�=9?<5?27579=?3=(5<?722/<$?�?:=?�0=55l<:6>;6=?�=9�=667?�7::=
:6>67? �97(9>44>67_? !=? �<;? 3>5? �9<47? >66<47? �0>520;7
>&=::=?4>;7&9>67?5=?9=6<?3=<?&7:69<?3=:6<;<_?./<=3=?:>3<m
2>4=;6=? 5l<;&=;679=?�<>;3=9?*>55>2=? >?+=2%>93$?.74=
�=9?�8?5l0;<27?>��<(5<7?3=55l0747?j?;=55>?9<:�7:6>?i<7?:7
�0=5?2/=?j?9=>5=�$?
.74=?:=?�7::=97?0;>?9<&<:<6>�<7;=?3=5?4<67?3=55>?2>&=9;>
3<?�5>67;=8?�97<=66>6<?:055=?�>9=6<?3=55>?:=3=?3=55>?�SNNSLU
;RQHRQSPTRO &=3<>47?3=<? 9<�5=::<? 2>;(<>;6<8? 0;? >56=9;>9:<
3<?502<?=?3<?74�9=?2/=?3>;;7?>557?:�=66>679=?5l<4�9=::<7;=
3<?7::=9&>9=?<5?47;37?3>?0;?�7;3>5=?4>9<;7$?+=(5<?=2/<?3<
&<6>8?<;:=(0<6<?3>?=::=9<?29=>6<?<;?5>�79>679<78?274=?�?7?<5
:07?>4>67?757(9>44>?17<8?2/=?6=;6>;37?3<?:�0((<9=?>5?5797
3=:6<;7?3<?4>22/<;=8?3<?=�0>�<7;<?>5(=�9<2/=?�97(9>44>m
6=? �=9? �<;<? �=;? �9=2<:<8? <;<�<>;7? >? �79:<? 3=55=? 374>;3=
7;6757(<2/=?2/=?(5<?i>;6<2/<�?04>;<8?<?29=>679<8?:=4�9>;7
>&=9? 3<4=;6<2>67$? �? :=??NSKUV  IOOUQV /.(% j? >;2/=? 0;>
9>��9=:=;6>�<7;=? 3=55>? (579<�<2>�<7;=? 3=55=? <44>(<;<8
3=55=? Q<27;=l? 2<;=4>67(9>�<2/=8? 2/=? �09? =::=;37? i;>6=
4796=�8? 9=:<:67;7? <4406>�<5<? >5? �>::>((<7? 3=5? 6=4�7? �5=
�97<=�<7;<? <;:=9<6=? ;=5? �<54? 3=(5<? 757(9>44<? 3<?#>9<5,;
#7;97=8? �5&<:? �9=:5=,? =? �9>;%? !<;>69>�? 60667? 2<e? &>2<55>
;=5?474=;67?3=55l<;274�=9=8?274=?:76675<;=>?-5=::>;397
.>��>�<>;2>8? i3=55l<;274�9=;:<�<5=?4<9>2757?3=55>?2>9;=
2/=?<;&=22/<>�?<;2>9;>6>?3>?+=2%>93?Z? >99<:7;?�7938?;7;
>56=9>67?3>55>?LRJHIPUQVGQSHFTL 4>?47:69>67?;=55>?:0>?�5>m
(9>;6=?&=22/<><>$?i-5579>?5l<;274�=9=?3=55>?4796=8?2/=?�=9
�?9=:6>&>?0;>?�7::<�<5<6k8?>;;0;2<>6>?3>5?974>;�7X�7=4>
4IRLRVHSNNTKR 3<?�>�7%7&8?:<?27;29=6<��>?;=5? �9=3378?:0<
(9>3<;<?3=55>?:2>5<;>6>?27�=96>?3<?;=&=?3l0;?&=22/<7?=3<�<m
2<78? 37&=? :<? 27;�=�<7;>;7? <? :7(;<�? �-5=::>;397
.>��>�<>;2>?Z?c
-��$ W

4JCGDGKGFJ>JEHDI1K'DH?IK"=EEIFK�$(�KK
�>=:=?3<?�9730�<7;=)?c!-
-;;7)?�f�^
!2=;=((<>609>)? >4�67;?�>;2/=98?#<2/>=5?�9==;
�767(9>�<>)? 7(=9?+=>;%<;:
#0:<2>)? >;:?
<44=98?"=;	>4<;?*>55�<:2/=9
.>:6)?  >99<:7;? �7938?  ,>;?�7:5<;(8? 1>9=3? �=678? -;>? 3=
-94>:8?  7�<;? *9<(/68? +>&=? ">06<:6>8? ">9%/>3? -�3<8
�=;;<=?1>4=:8?+>&<3?+>:64>52/<>;8?�3�>93?1>4=:?'547:

�
�������������	���������� ����������� ����������  



34

./=? 27:>? &7(5<7;7? 5=? 37;;=_? �=(5<? >;;<? l\f? 3=5? :=2757
:279:78?�9=03?>44=66=&>?7;=:6>4=;6=?3<?;7;?:>�=9?9<:�7;m
3=9=$?+<&=9:<?3=2=;;<?37�78?5l>4=9<2>;>?�9<2>?17;(8?9=25>m
4>&>?60667)?i�76=9=8?:=::78?�>;=?=?97:=�?��9<2>?17;(8?;FU
LRMSV DRGNTRORV NUV KROOU�8? �����$? '((<8? ;=55l=�72>? 3=55=
�>::<7;<?69<:6<8?;7<?:<>47?�9=7220�>6<?�=9?5>?:7�9>&&<&=;�>
:6=::>?3=5?3=:<3=9<7$? >?:=;:7?9<�79405>9=?5>?�0=:6<7;=_?
�5?�<54?3<?�9>;2=:2>?.74=;2<;<?+JRQTVLFUVOROVMSOORVMPSQU
SNVJROKR8?:29<667?=?3<9=667?3>?37;;=8?4=66=?<;6=;�<7;>54=;m
6=? >5? 2=;697? 5=? 37;;=8? <5504<;>;37? 27;? :<4�>6<>? �97�9<7
5l=5=4=;67?=22=::<&78?:69>9<�>;6=?3=5?3=:<3=9<7?�=44<;<5=$
�=5? :7((=667? i37;;>�? 2lj? 274=?0;>?4>;2>;�>8? 0;?�0;67
7:2097? 2/=? =:<(=? 3<? =::=9=? 9<27;7:2<0678? �=92/g? �97�9<7
�0=:67?5>67?>�79=6<27?3<?�796<::<4>?27;69>33<�<7;=?;=?79(>m
;<��>?5>?:<;(75>9<6k8?;=?27:6<60<:2=?5>?�79�>8?;=?�>?5>?3<��=m

9=;�>$? �79:=8? :=4�9>? :0((=9<9=? 5l>069<2=8? &>5=? 5>? �=;>
>��97;6>957$? !=? <5? 6<6757? �7;=? 5l>22=;67? :055>? �9>(<5<6k? 3=<
:7((=66<?>4797:<8?:05?;7;?:>�=9?:6>9=?>5?47;378?5>?69>4>?�>
=4=9(=9=? 5>? �79�>8? 5>? &<6>5<6k8? 57? :�<9<67? 274�>66<&7? 3=55=
37;;=8? >;2/=? �0>;37? m? 3>? 0;? �0;67? 3<? &<:6>? �9>6<27? m? <5
279>((<7?;7;?�>(>$?!2=(5<=;37?<? 67;<?3=55>?2744=3<>?�=9
69>66>9=?5>?�<(09>?�25>::<2>4=;6=?69>(<2>�?3=55l>��>;37;78?5>
.74=;2<;<?6=;6>?3<?3<:69<2>9=8?;=55l<;�0<=6>?�976>(7;<:6>8?<5
6794=;67?>4797:7?3>55>?3<:69066<&<6k8?�0>;37?0;7?3=<?30=
5>:2<>?=?5l>5697?&<=;=?5>:2<>67$?
�5?�<54?:<?>�9=?:05?�9<47?�<>;7?3=5?&7567?3<?.5>03<>?��02<>
#>:2<;7�? 2/=? 3794=)? 3<:6=:>8? 504<;7:>8? >��>9=;6=4=;6=
:=9=;>? <;? �0=:6l0;<2>? <;�0>39>609>? 3=5? �<54$? �>96=? 5>? :0>
&72=? �079<? 2>4�7)? i'(;<? (<79;7? (5<? :29<&7? 2/=? 4<? >4>$
'(;<?(<79;7?50<?4<?<;6<4>?3<?5>:2<>957?<;?�>2=$?�7?(5<?9<:�7;m

'??AD B::B@>BD
CA<4C=4@55

/@GFJKA9IKEGEKBHEEGK
BCHFIKHDK@GE?G
8DKAGFH>>JGK?JKBAI>DJIFI

�
�������������	���������� ����������� ���������� �



3735

37)?�7?&=3<?2/=?4<?>4<8?=?50<)?�<0667:67?2/=?679;>9=?27;?6=8
4<?022<37$?�2278?57?&=3<8?�0=:6>?j?0;>?2/<>9>?3<2/<>9>�<7;=
3l>479=�$? �<=;=? 3>? 2/<=3=9:<)? �769=��=? =::=9=? 60667? 0;
:7(;7_?.74<;2<>?27:b?;7;?6>;67?<5?9=:727;67?3<?0;?>479=8
<5?2/=?�9=:0��799=��=?0;?6=4�7?9<697&>678?0;l=5>�79>�<7;=
(<k? 274�<06>? 3=55>? �=93<6>8? �0>;67? 5l>669>&=9:>4=;67? 3>
�>96=?3<?.5>03<>?3<?�0=557?:6>67?3<?:7:�=;:<7;=?:69>50;>6>8
�079<? 3=5? 6=4�78? 2/=? j? <5? 6=4�7? 3=55l>��>;37;78? =? 2/=? <5
(=;<7?3<?�5=;>?�=99>;6=?;=<?:07<?974>;�<?/>?2/<>4>678?=��<m
2>2=4=;6=8? 5>? �9>;604>(5<>$? i�>? �9>;604>(5<>? m? :29<&=
�=99>;6=?m?j?<5?3=�7:<67?3=5?6=4�7?:=;�>?5l793<;=?3<?0;>?:67m
9<>8?3<?0;?9>227;67$�?.7;?5l<990�<7;=?;=5?�9=:=;6=?3<?:2=;=
3=5?�>::>678? <44>(<;<? :(9>;>6=? <;?�<>;27?=?;=97? 9<�796>6=
3>5?�50::7?3<?27:2<=;�>8?<5?�<54?�972=3=?27;?0;?9<647?:�=�m
�>678?27;?>227:6>4=;6<?3<?507(/<?=?3l<44>(<;<?2/=?:<?9<;m
27997;7? ;=5? 6=4�78? �>2=;372<? =;69>9=? ;=<? �=;:<=9<? 3<
.5>03<>?=?;=55>?5797?6=4�79>5<6k?<4�=607:>?2/=?27;�7;3=$
�4�=678?�>::<7;=8?�09<>?3l>479=?2>9>66=9<��>;7?<5?�=9:7;>(m
(<7?3<?.5>03<>8?;=?�>;;7?0;>?4<5<�<>;>?3=5?:=;6<4=;67)?3>
274=?2>44<;>?�=9?:69>3>8?>?�>::<?50;(/<?=?27;?5=?4>;<?<;
6>:2>8? >? 274=? :<?4=66=? <5? 97::=667? ;=5? �>(;7?3=55=? 37;;=8
37�7?=::=9:=57?�>667?�9=:6>9=?�=9?�97&>9;=?<?�76=9<?:=3066<m
&<d?>?�0>;37?3=&=?�>9=?5>?9<2>9<2>?6=5=�7;<2>8?=?:<?:�7(>?27;
<5? 6>�>22><7?�=92/g?/>?:29<667?&=;67667?4=::>((<?=?;7;?/>
9<2=&067?9<:�7:6>$?�75=4<2>8?<4�=(;>6<&>8?0;>?&=9>?974�<m
�>55=8? .5>03<>? m? 274=? 5=? 9<4�97&=9>? �5>&<7? �
/74>:

9>�>22/<�?m?;7;?3=�7;=?4><?5=?>94<$?
�=?>94<?=?(5<?>479<8?<;:=�>9>�<5<?274=?;=55l-QNSOKRVEIQTR,
MR8?3=5?9=:67?:7;7?<;?(<727?�<;?3>5?�9<47?<;27;697?3=<?30=
�976>(7;<:6<8?372=;6<?3<? 5=66=9>609>?>55lc;<&=9:<6k$?+09>;6=
0;>? 27;�=9=;�>? :055>? �7960;>? 3=5? 974>;�78? <5? �97�=::79=
�5>&<7?�9=:=;6>?<;?:6<5=?<4�=22>�<5=?5>?6=:<?2/=?<5?974>;�7
�<79<:2>? <;? 6=4�7?3<?�>2=$?.5>03<>8? <;6=9974�=;378?�976=m
:6>;378? <;�<;=? <;&==;37? 27;? 0;? :=;6<6<::<47? i�? 2/=
2>��7S�8? (9<3>? 2/=? 5>? (0=99>? j? <5?47679=? 3=55>? :679<>8? 3=<
(9>;3<?2>4�<>4=;6<? :679<27? m? :72<>5<8? 2/=? 5=?37;;=?/>;;7
0;?90757?;=55>?(0=99>8?=2274=S?�7?:27;697?27;6<;0>?>?275�<
3<?2<6>�<7;<8?3>?�>�%>?>?�970:68?=3?j?=:<5>9>;6=?&=3=9=?274=
.5>03<>?9<=:2>?:=4�9=?>?9<�796>9=?5l>:69>667?=?5l0;<&=9:>5=?<;
20<? �5>&<7? :<? 9<�0(<>? >5? �>96<275>9=? =? >5? �=9:7;>5=8? �<;7? m
>/<4j?m?>55l<;:0567?3<9=667$?.5>03<>?2<?�>?�97&>9=?27:b?5l<4m
�>9>��>;6=? :=;:>�<7;=? 3<? >::<:6=9=? >55=? =:�57:<7;<? 3<? 0;>
;7:69>? �>96=? (=57:>4=;6=? ;>:27:6>? =? <4�>&>(5<>6>8? 0;>
�>96=? >::7506>4=;6=? 3<:3<2=&75=$?-557? :6=::7? 6=4�7? �=9e8
&<:67?2/=?j?�9>&>?=?/>?�07;<?>9(74=;6<8?�9=;3<>47?(0:67
>55>? :�<3>8? (73<>47? 3=55l<4�5>2>�<5=? 279�7? m? >? m? 279�7? =
275�7? m? >? m? 275�78? 3>? 5=<? :�=99>67? >5? �>;6>:4>
3=55l�;6=55=660>5=? #>:2/<7? �75<6<2>4=;6=? .799=667$? �079<
3>5?6=>69<;7?0;<&=9:<6>9<78?3=5?9=:678?>;2/=?�5>&<7?>��9=��>
5l>:�=667? =22<6>;6=? 3=557? :27;6978? <5? :755<=&7? 3<? �76=9:<
67(5<=9=?5l>94>609>)?<?30=?�<;<:27;7?>5?9<:679>;6=?�9<4>?=?>
5=6678?37�7$?�>2=;37?>&>;6<?=?<;3<=697?;=5?6=4�78?69>?<5?�9=m
:=;6=?3=55l>::=;�>?=?<5?9<279378?:=(0<>47?<5?�9=;3=9=?�0727
3=55l>479=$? �=55>? 2>:>? <;? 2>4�>(;>? 3<? �5>&<7? �0;>? 2>:>
:=4�5<2=? ;=55>? 2>4�>(;>? 974>;>8? 0;? �<;7?4>9<66<478? 0;
�9>67? <;27567�8? �97:? :<? :2>6=;>$? .5>03<>8? >&&756>? <;? 0;>
27�=96>8? 9=:�<9>? ;=55=? >5�=? �>(;>6=? 3<? 90(<>3>d? 5=? :6>;�=
:7;7?�<=;=?3<?40:<2>8?3<?5<�9<8?3<?�<79<?3<?2>4�78?=?<?30=?:<
:27�97;78?:<?>&&<2<;>;78?:<?>4>;7$?c;?(<79;7?5=<8?>5?2054<m

;=?3=5?69>:�7967?>4797:78?<;?4>;<=9>?>::7506>4=;6=?�90:2>
=? <;>��97�9<>6>8? :=;�>? �>9>2>306=? =? :=;�>? �9=�>9>�<7;=8
;74<;>?<5?3=:<3=9<7?3<?�>9=?0;?�<(5<78?=3?j?5>?�<;=$?+<?�97;6=
>5?3=:<3=9<7?3=5?�<(5<78?3=5?�060978?3=55l<;2>9;>�<7;=?3=5?5797
>479=8? =227? 2/=?�5>&<7? �2/=?�09=? 2<? =9>? :=4�9>67?�9=:7�
29755>8?2>3=?;=55>?�>;>5<6k?3<�=;:<&>$?!<?9<69>=8?:<?:7669>=8?5>
9=:�<;(=$? �;�>:6<3<67? 3>5? �<>;678? 5=? 374>;3>)? i#>?�=92/g
�<>;(=6=?6066=?3<?;766=_?+>55=?69=?>55=?2<;�0=?3<?4>66<;>R�$?
i
066=?2/<_?./<?:7;7?�0=:6=?6066=R_�8?2/<=3=?(<0:6>4=;6=
5=<$? 
=99<�<5=8? �0=:6>? <;2>�>2<6k? 3=55l0747? 3<? :6>9=? 27;? <5
�>96<275>9=8?27;?<5?:<;(75>9=8?;=5?�9=:=;6=$?
=99<�<5=?�>95>9=
3<? 6066=$?�7;?&75=9?&=3=9=?�0=:6>8? 5=<$? �;06<5=?�7<?4=66=9:<
�5=66=9>54=;6=�?>?;037?<;?�<=;>?;766=?;=55>?:69>3<;>?3<?2>4m
�>(;>8?274=?�>?�5>&<7?�=9?�>9:<?�=937;>9=?=?�76=9?9<=;69>9=
<;?4>22/<;>8?37&=?.5>03<>?:<?j?9<;2/<0:>8?�0((=;37$??
#756>?29<6<2>?/>?9<4�97&=9>67?>?.5>03<>?3<?;7;?:>�=9?:6>9=
;=5? �9=:=;6=8? 3<? &75=9? 9=:6>9=? >((9>��>6>? >5? �>::>67? =? 3<
=::=9;=?7::=::<7;>6>$?�79:=8?;7;?:<?69>66>?3<?�0=:67$?.9=37
2/=?;=5?6=4�7?3=55>?�9>;604>(5<>?5l793<;=?57(<27?=?5<;=>9=
:<?:�=��<8?274=?;=5?50667$?�7;?2<?:<?�0e?&=9>4=;6=?7��799=
>557?:�=��=66>4=;678?>5?9<679;7?3=5?�>::>678?>5?�>9�0(5<>4=;m
67? 0;? �7l? 3=5<9>;6=8? :<? 3<&=;6>? 0;? �7l? 37;2/<:2<766=:2/<
;=55=?�>66>(5<=?27;697?<?405<;<?>?&=;67$?�>?�=9<6>?3=55l>��>;m
37;7? 2<? 27:69<;(=? >? �>::>((<? <;6=9;<? 7:209<? =? �>5037:<$
���09=8? �97�9<7? 5l>�9<9:<? 3<? 0;? >�<::7? ;=55>? 2=96=��>? 3=5m
5l>479=? >? &756=? �0e? �>9? �>5=;>9=? 5=? �<5>? 3<? 0;? �=;:<=978
�9<4>? <4�=;:>�<5=$? c;? �=;:<=97? 60667? ;7:697? :055l>479=8
2/=?2=?57?9=:6<60<:2=?;=55l>::=;�>$
�?�7=6<?57?3<27;7?�=;<::<47$?.74=?�=7�>93<8?;=?<NVHUOMTU,
QRV KRJTOSOPU)? i+752<::<478? �7::=;6=X? +74<;>679? 3<? 4<>
�97�7;3>? 4=;6=d? 6=99<�<5=8? 4>? 2>97X? �R�? X? �=;:<=9? 2/=
<;;>;�<?>?4=?:b?:�=::7?679;<�$
�7;?:>��<>47?:=?.5>03<>?2=?5>?�>8?4>?2<?>0(09<>47?3<?:b$
�>? &=3<>47? :&=;<9=8? 274<2>4=;6=8? 69>? (5<? :2>��>5<? 3=55>
�<�5<76=2>8? >55>? ;76<�<>? 2/=? 5=? 3k? 5l>4<2>? �<3>6>? �.>95766>
�>675<8?�9>&<::<4>�)?�5>&<7?:6>?�=9?:�7:>9:<$
�>?:679<>?�972=3=?&=9:7?0;7?:2<7(5<4=;67?�2/=?9=:6>?�79:=
5>? �>96=?4=;7? :&<50��>6>? ;=5? �<54�$? �0<? :�7:=9k? 5l>55<=&>
(<7&>;=?=?<;;>479>6>8?275=<?2/=?<:�<9>?�976=�<7;=?=?6=;=9=�m
�>8?0;?>479=?�>6=9;78?�<h?2/=?69>?�>9<$?-;2/=?.5>03<>?2=3=m
9k? >5? �>:2<;7? :=4�9=? �76=;6=? 3=55>? (<7&<;=��>8? 5l>479=
747:=::0>5=? �=9? 5>? :603=;6=::>? 2/=? 5>? >44<9>8? 4>? ;7;
309=9k$?�=::0;7?&<&9k?�=5<2=?=?27;6=;678?4>?�0=:67?794><
57?>&=&>47?2>�<67$ W

4JCGDGKGFJ>JEHDI1K
/@GFJKA9IKEGEKBHEEGKBCHFIKHDK@GE?G
�>=:=?3<?�9730�<7;=)?�6>5<>
-;;7)?�f�^
 =(<>)?�9>;2=:2>?.74=;2<;<
!2=;=((<>609>)?�9>;2=:2>?.74=;2<;<8?�9>;2=:2>?#>;<=9<8
�>09>?�>75022<
�767(9>�<>)?�>5=9<7?-��>5<
#0:<2>)?�>5=9<7?�<(5<>9
.>:6)?�02<>?#>:2<;78?
/74>:?
9>�>22/<8?.>95766>?�>675<8
�><>?�796=8?�>5=;6<;>?"=55j8?.>4<55>?!=4<;7

�
�������������	���������� ����������� ���������� �



36

� �7::<�<5=? 27:690<9=? 0;l�$-$? ��;6=55<(=;�>? -96<�<2<>5=�8
3>55=?>5(<3=?�>66=��=?3=55l>669<2=?-5<2<>?*<%>;3=98?6>54=;6=
29=3<�<5=?3>?:0�=9>9=?<5?PUMP 3<?
09<;(?=?>44>5<>9=?6>;67?;7<
�0>;67? <? �976>(7;<:6<? 3=5? �<54? 3<? -5=�? �>95>;3? ')
>SLFTOS_
�7?:2=;=((<>679=?=?9=(<:6>?:=4�9>?>22=66>9=?5>?:�<3>?=?�97m
�792<?0;?�<54?974�<2>�7?2/=?:<?:6906609>?274=?0;? PFQTNNUQ
�:<2757(<27$? �;? =::78? <? �976>(7;<:6<? :<? :�<3>;7? 9=2<�972>m
4=;6=?<;?0;?(<727?3<?>55=>;�=8?69>3<4=;6<?=?:=;:0>5<6k?<;?0;
LNTJS) 3<?HSPFRM >:2=;3=;6=8?3>5?�<;>5=?<;>66=:7$
�5? �9<55>;6=? �97(9>44>679=? &=;6<:=<=;;=? .>5=�? !4<6/
�+74;/>55?�5==:7;�?j?<;&<6>67?274=?&<;2<679=?3<?0;?&<>(m
(<7?�9=4<7?;=55>?:75<6>9<>?3<479>?m?5>�79>679<7?3=5?:07?2>�7
�>6/>;? �':2>9? �:>>2:�8?0;?(=;<7? <;�794>6<27?2/=?/>? �>667
�7960;>? 29=>;37? 0;? 47679=? 3<? 9<2=92>? �5>;=6>9<7? :<4<5? m
�77(5=)?<5??NIUV?RR@$
`0<8?<:75>6<?<;?0;>?2>:>?2>�5>6>?=?<�=96=2;757(<2>8?>��9=;m
3<>47?2/=?�>6/>;?/>?29=>67?0;l�$-$?=?&075=?:7667�795>?>5
PUMP 3<?
09<;(?0:>;37?.>5=�?274=?:�=9<4=;6>679=$?#>?:0�<m

67? <5? 9=(<:6>? 2<?47:69>? <5? :07?LRIHVKUV PF"�PQU)? 5l�$-$?3>55=
:=;:0>5<?�794=?�=44<;<5<?&<=;=?�9=:=;6>6>?>?.>5=�?<;?�=9m
:7;>8?27;69>&&=;=;37?>55>?9=(75>?:=27;37?20<?57?:�=9<4=;m
6>679=?;7;?3=&=?&=3=95>?309>;6=?<5?PUMP2
-5?27;69>9<7?-&>8?�0=:67?j?<5?;74=?3>675=?3>?�>6/>;8?<;6=m
9>(<9k? <;? 3<&=9:=? :=::<7;<? 27;? <5? (<7&>;=? �97(9>44>679=8
<;:6>09>;37? 0;? 9>��7967? <;? 20<? ;7;? :>9k? :757? 50<? >? �799=
374>;3=?=? <;6=997(>9=?4>8? 6>5=? 907578? :>9k?2>4�<>67?=? 5>
:6=::>?-&>?:<?4=66=9k?;=<?�>;;<?3<?275=<?2/=?:&75(=?5=?�0;m
�<7;<?3=557?:�=9<4=;6>679=$
#>?274=?�0;�<7;>? 5>?:0>? <;6=55<(=;�>_?-��9=;3<>47?2/=
�>6/>;?/>?06<5<��>67? 6066=? 5=? <;�794>�<7;<?3=(5<?06=;6<?3=5
?NIUV ?RR@ 274=? �>:=? 3=<? 274�5=::<? >5(79<64<? 3=55>
i4=;6=�?3<?-&>8?5>?�0>5=?�7::<=3=?�0<;3<?0;>?:796>?3l<;6=5m
5<(=;�>?2755=66<&>?2/=?:<?47305>?:055=?�9=�0=;�=?3=5?4767m
9=?3<? 9<2=92>$?�7;?�0=557? 2/=? 5>?(=;6=?�=;:>?4>?274=? 5>
(=;6=?�=;:>8?j?2<e?2/=?27;6>8?3<9k? 57?:6=::7?�>6/>;?>?0;7
:60�<67?.>5=�$?`0<;3<8?;=5?279:7?3=5?�<548?&=3<>47?3<&=9:=
:=::<7;<? <;? 20<?.>5=�? =?-&>? <;6=9>(<:27;7? =8? 27;? :603<>6<

 A@>@D(B8::A<@;<B

��K-HA9JEH
/@GFJKHFCJ;JAJHDJ

�
�������������	���������� ����������� ���������� �



37

�<>;<?:=�0=;�>?=?&72<?�079<?2>4�78?>::<:6<>47?�0>:<?>?0;
<;;>479>4=;67? 69>? <? 30=$? -&>? :=4�9>? �7::=3=9=? 0;>
27:2<=;�>? =8? 309>;6=? >520;<? BNSL@RIP 2/=? 5=<? :6=::>? j? <;
(9>37?3<?>660>9=8?:0((=9<:2=?>?.>5=�?3<?;7;?�<3>9:<?697��7?3<
�>6/>;8?�=92/g?�0=:6<?:>9=��=?0;?�0(<>937?=?0;?7��7960;<m
:6>$?�5?9>(>��7?<;60<:2=?5>?&=9<6k)?=(5<?j?:6>67?:2=567?�=92/g
�9<&7?3<?0;>?�>4<(5<>?�<?(=;<679<?:7;7?4796<?<;?0;?<;2<3=;m
6=�?=?3<?0;>?274�>(;>?=?�0<;3<?4>((<794=;6=?>3>667?274=
:7((=667? 3<:�7:67? >? �9=:6>9:<? >5? (<727? 792/=:69>67? 3>
�>6/>;8?<5?�0>5=?:0((=9<:2=?>;2/=?0;?<;69=22<7?:=;:0>5=?=3
=976<27?69>?.>5=�?=?-&>$?�5?4<5<>93>9<7?/>?�7<?29=>67?0;l>5m
69>?�$-$8?�<7%78?2/=?:=4�9>?�9=:6>9:<?>?:733<:�>9=?>;2/=?5=
:0=?�05:<7;<?�<h?2>9;>5<$
�227?�0<;3<?2/=?:7;7?=;69>6<?<;?:2=;>?6066<?<?�976>(7;<:6<?3<
�0=:67?�<54?5=;678?:603<>678?2>9>66=9<��>67?3>?0;>?�767(9>�<>
2/=? 9>:=;6>? 5>? �=9�=�<7;=? =? 3>? 0;>? :2=;=((<>609>? �=;
2>3=;�>6>
�::7?2<?7��9=?<?4<(5<79<?:�0;6<?3<?9<�5=::<7;=?;=<?3<>57(/<?69>
.>5=�?=?-&>8?.>5=�?=?�>6/>;8?37&=?69>?5=?3<&>(>�<7;<?�<57m
:7�<2/=?Q3=55l=:�=9<4=;67?3<?#>9,l?;=55>?:6>;�>?<;?�<>;27?=
;=978?5=?<;60<�<7;<?>96<:6<2/=?3<?1>2%:7;?�75572%8?3<?20<?2>4m
�=((<>?0;?3<�<;67?;=55>?3<479>?3<?�>6/>;8?=?5=?3<:20::<7;<
:0? 27:>? :<>? 3>&&=97?0;? �$-$? <;? 6=94<;<? 3<?4=479<>? =? 5<;m
(0>((<78?>::<:6<>47?>?3=<?&=9<?�=��<?3<?�9>&09>$
���=66<&>4=;6=8?4>;?4>;7?2/=?<5?�<54?�972=3=8?2<?2/<=3<>m
47?:=?-&>?�7::<=3>?3>&&=97?0;>?27:2<=;�>8?�=92/g?4>;<m
�=:6>?0;?=&<3=;6=?3=:<3=9<7?3<?5<�=96k?0;<67?>?0;?6>5=;67?>96<m
:6<27?2/=?=:�9<4=?29=>;37?3<:=(;<$
.74=?.>5=�8?>;2/=?57?:�=66>679=?j?<;&<6>67?>?�9=;3=9=?0;>
3=2<:<7;=)? 27:>? �>9=? �0>;37? -&>? 4>;<�=:6>? 5l<;6=;67? 3<
:2>��>9=?=?:0((=9<:2=?>5?�97(9>44>679=?<5?4737?3<?�>957_
�5?�974=6=<27?�>6/>;?;7;?�=94=66=9=��=?4><?>55=?:0=?29=>m
�<7;<? 3<? �76=9? �0((<9=? 3>55>? 9=:<3=;�>? 379>6>? <;? 20<? 5=? />

<;69>��75>6=?=?27:b8?<;?0;?29=:2=;37?3l<44>(<;<?3<:609�>;m
6<?=?&<75=;�>?;7;?�<h?27:b?&=5>6>8?>::<:6<>47?>55>?:2=;>?2/=
�9=2=3=?<5?�<;>5=$?.>5=�8?309>;6=?0;>?3=55=?:�79;<=?;76609;=
3<?�>6/>;8?/>?>�=967? 5=?:6>;�=?2/=? 6=;(7;7?�9<(<7;<=9=? 5=
30=?37;;=?�=9?2=92>9=?5>?9=:>?3=<?27;6<8?4>?>&9k?5>?�=((<7)
�9>;%=;:6=<;?:<?9<�=55>?>5?:07?29=>679=?=?27:b8?3<?27;2=9678?<
30=?QRBRP >::>5(7;7?=?�0(;>5>;7?>?4796=?�>6/>;$
.>5=�8?2/=?;=5?�9>66=4�7?=9>?:6>67?:6793<67?3>?�>6/>;8?9<;m
&<=;=?=?2<?>:�=66=9=447?6066<?2/=?-&>?3=2<3>?3<?:2>��>9=
27;?50<?��<7%7?9<4>99k?:0557?:�7;378?3<:>66<&>6>?3>?�>6/>;�
4>?;7;?:>9k?27:b$
-&>8?<;�>66<8?5>:2=9k?.>5=�?:757?;=55>?2>:>?37�7?>&=9?2/<0:7
6066=? 5=?0:2<6=?=?�9=:7?5>?@UALSQK �7;3>4=;6>5=?�=9?0:2<9=
3>55l=3<�<2<7d?>?;055>?&>99>;;7?(5<?:�79�<?3=5?�97(9>44>67m
9=?�=9?(0>3>(;>9=?5>?�0(>$?�=:6<6>?27;?>�<6<?�=44<;<5<?697m
&>6<? ;=55>? 2>:>8? -&>? :>9k? �9=5=&>6>? 3>55l=5<2766=97? 2/=
>2274�>(;>? .>5=�? >55>? 2>:>? m? 9<�0(<7? m? 2<�=9;=6<2>? 3=55>
:2=;>?<;<�<>5=?3=5?�<54?=?<;<�<=9k?>?4=:275>9:<?69>?5>?(=;6=d
�97�9<7?274=?#>9,?5>?:2<=;�<>6>8?0;>?&756>?0:2<6>?3>55>?:0>
:6>;�>? <;? �<>;27? =? ;=978? �>9k? =:�=9<=;�>? 3=<? 27579<? 3=5
47;37$ W

4JCGDGKGFJ>JEHDI1K��K-HA9JEH
�>:=?3<?�9730�<7;=)?c!-
-;;7)?�f�[
 =(<>)?-5=�?�>95>;3
!2=;=((<>609>)?-5=�?�>95>;3
�767(9>�<>)? 7�? >93,
#0:<2>)?"=;?!>5<:�09,8?�=7��?">997�
.>:6)?+74/;>55?�5==:7;8?-5<2<>?�<%>;3=98?':2>9?�:>>2
�9=4<)?':2>9?�f�]?�=9?<?4<(5<79<?=��=66<?:�=2<>5<

�
�������������	���������� ����������� ���������� �



38

�l<;(9=::7?3<?T$?+75>;?;=5?47;37?3=5?2<;=4>?j?:6>67?:79m
�9=;3=;6=? =? 3<? �796=? <4�>667$? �5? :07? �9<47? �<548? (<9>67? >
3<2<>;;7&=?>;;<8?�8STVPI�VJSVJ�QUCV�9=:=;6>67?>?.>;;=:?;=5
�ff�8? &<;2=? 69=? �9=4<? =? 3=:6>? 5l<44=3<>6>? >66=;�<7;=? 3=<
29<6<2<?=?(9>;3<?>:�=66>6<&=?�=9?<?:022=::<&<?5>&79<?3<?�0=:67
(<7&>;=?9=(<:6>?2>;>3=:=8?:2=;=((<>679=8?>6679=8?47;6>679=
=?�97306679=?3=<?:07<?�<54$?+>5?�9<47?�<54?>3?7((<?T$?+75>;
/>? 9=>5<��>67? >569<? :=66=? 50;(74=69>((<8? 6066<? �9=:=;6>6<? ><
4UMPTDSN 3<?.>;;=:?7?�=;=�<>8?>22756<?27;?�>&79=?7?�9=33=�m

�>?3>55>?29<6<2>8?4>?0;>;<4=?j?:6>67?<5?9<27;7:2<4=;67?3=55>
;>:2<6>?3<?0;?>0679=8?0;?>96<:6>8?UOESOPVHQRKTGU 69>?<?�<h?79<m
(<;>5<?=3?<;6=9=::>;6<?3=(5<?056<4<?3<=2<?>;;<?=?�97�>�<54=;m
6=?3=<?�97::<4<$

066<? <? :07<? �<54)?=UMVSJRIQMV TJSGTOSTQUMCV=SIQUOLUVSOA,
0SAMCV:RJV�VNSVEUQJUCV>RJJACV�VMRNRVNSVETOUVKUNVJROKR8?:<
:&75(7;7?>55l<;6=9;7?3=5?4<29727:47?�>4<5<>9=8?�>9<2=;697
3=55>? ;7:69>? =::=;�>? 3<? <;3<&<30<8? 2>4�7? 3<? �>66>(5<>? 3<
7(;0;7?3=(5<?>��>96=;=;6<8?2/=?2=92>;7?>:27567?=?274�9=;m

'?<@?C>>AD!85@

JDK
<I

FB
GE

H>
>J
G


H:JIFK0GDHEK
8DK;=C=FGK?IDKAJEI@H

>RJJA 3<?T>&<=9?+75>;8?�f�U$

�VMRNRVNSVETOUVKUNVJROKR 3<?T>&<=9?+75>;8?�f�]$

�
�������������	���������� ����������� ���������� �



39

:<7;=$? 
=4>? 374<;>;6=? 3=<? :07<? �<54? j? 5l747:=::0>5<6k8
7::=9&>6>?>669>&=9:7?<5?50;(7?�972=::7?>375=:2=;�<>5=?3=55>
:27�=96>?3<?:g8?3=55>?�97�9<>?<3=;6<6k?=?3=55>?:0>?>��=94>�<7m
;=? <;? 27;�5<667? 27;? 5>? �>4<(5<>8? 9>��9=:=;6>6>? :7�9>660667
3>55>?4>39=$?�5?9>��7967?4>39=?Z?�<(5<7?>375=:2=;6=?7?(<7m
&>;=?>305678?j?39>44>6<278?375797:78?3<��<2<5=?3>?:>;>9=)?<5
(<7&>;=? �976>(7;<:6>? ;7;?�0e? 2/=? :=(0<9=? <5? :07? 3=:6<;78
27;:>�=&75=?3=55=?�=9<6=?2/=?5>:2<>?;=(5<?>569<?=?3=55>?:75<60m
3<;=?2/=?>2274�>(;=9k?5>?:0>?&<6>$?�::=9=?:=?:6=::<?;7;7m
:6>;6=? 60667? =? &<;2=;6<? >;2/=? :=? 3<:�=9>6<$?�>? :=�>9>�<7;=
3>55>?4>39=? ;7;? �0e? 2/=? =::=9=? 5>2=9>;6=? =? &<75=;6>8? �=9
5l<;6=;:<6k?3=5?9>��79678?:=;6<67?=?&<::0678?>::75067?=3?=:250m
:<&7?3>?=;69>4�=?5=?�>96<$?�l>::=;�>?3=5?�>39=?=?5>?4>;2>;m
�>?=X7?5>?;=(>�<7;=?3=<?(=;<679<?274=?27��<>8?9<4>;3>?>55>
3<��<2<5=?:=�>9>�<7;=?3>?0;>?4>39=?>92><2>?=3?7;;<�76=;6=
�=9? �76=9? ;>:2=9=? =3? >2�0<:6>9=? 0;>? �97�9<>? <3=;6<6k$
"<:7(;>?9<�=6=9=?<5?6>(5<7?3=5?27937;=?74�=5<2>5=?�=9?=::=m
9=?5<�=9<?=3?>;3>9=?&<>$?
�;? >RJJA8? �<54? 3=5? �f�U8? �9>;3? �9<�? 3=55>? (<09<>? >
.>;;=:8? U)V SU7IR 27;? 1$? �$?�73>938? <5? 9>��7967?4>39=? Z
�<(5<7?;7;?:<?9<:75&=?4>?2755>::>?;=55l<4�7::<�<5<6k?9=2<�97m
2>? 3=55>?4>39=? =? 3=5? �<(5<7? 3<? 9<0:2<9=? >3? =4=9(=9=? 3>55>
&<:2/<7:<6k? 3=5? 5=(>4=? �>6757(<27? =3? =:250:<&7$? �? <5? �<54
�<h?4>6097?3<?T$?+75>;?�=9?<;6=;:<6k?=?2>�>2<6k?3<?�=;=69>m
�<7;=?;=55>?�:<2/=?3=<?�976>(7;<:6<8?4>?:7�9>660667?;=5?9>�m
�9=:=;6>9=?0;>?:679<>?3l>479=8?3<?(9>;3=?>479=?4>5>67?=3
<4�7::<�<5=$?+<>;=?j?0;>?37;;>?�9>(<5=?2/=?(=:6<:2=?5>?�97m
�9<>? &<6>? 27;? (9>;3=? 3<��<2756k8? �>::>;37? 3>? 0;? =:69=47
>55l>56978?27;?0;?9>��7967?27;?5>?9=>56k?375797:7?=?�=93=;6=d
<5? �<(5<7? !6=&=8? <;�0<=67? =? &<75=;67? j? :7�9>��>667? 3><? :07<
:6>6<?3l>;<478?2/=?;7;?9<=:2=?>3?=:�9<4=9=?:=?;7;?27;?>�<7m
;<?<;27;(90=?=?3<:69066<&=d?<5?5797?9>��7967?j?<;6=;:78?+<>;=
>4>?:07?�<(5<7?=?2=92>?3<?�>9=?<5?�7::<�<5=?�=9?=&<6>9=?<5?9<27m
&=97?2/=?j?:�=::7?<;=&<6>�<5=$?�5?ETNJVj?:6>67?(<9>67?<;?�794>m
67?9<37667?�)�8?�97�9<7?�=9?3>9=?<5?:=;:7?3<?�796=?25>0:697�7m
�<>?3=55>?:679<>?<;?20<?&<&7;7?<?�976>(7;<:6<8?27;?�>55<4=;6>m
9<?6=;6>6<&<?3<?>�=9609>?=?27;6>667?27;?<5?47;37?=?27;?5>?9=>5m
6k?9>��9=:=;6>6>?3>55l=;69>6>?<;?:2=;>?3<?0;l>569>?37;;>?2/=
:<?�7;=?6=9�7?69>?5>?4>39=?=?<5?�<(5<7?=?�97&>?>?3>9=?:6>�<5<6k
>55>? &<6>? 3=<? 30=8?4>? 5>? :<60>�<7;=? �9=2<�<6>? =? <5? 9>(>��7
&<=;=?3=�<;<6<&>4=;6=?9<27&=9>67$?
>RJJAVj?27;:<3=9>67?<5?:07?�<54?�<h?9<0:2<67?=3?0;?2>�75>m
&797$? �5? 9=(<:6>? 47:69>? 0;l=22=�<7;>5=? �>397;>;�>? 3=5
4=��7? =3? 0;7? :6<5=? �=9:7;>5=? 2/=? 9<&=5>? 0;>? 27;7:2=;�>
�97�7;3>? 3<? 274=? 5l<44>(<;=? �7::>? 9>227;6>9=? 39>44<
�=9:7;>5<?�796=4=;6=?27<;&75(=;6<?�=9?57?:�=66>679=d?2>9>66=m
9<:6<2>?3=5?:07?:6<5=?j?5>?2>�>2<6k?3<?>��=9>9=?5>?3<:6>;�>?27;
<5?�0��5<278?2/=?&<=;=?<44=3<>6>4=;6=?:755=2<6>67?=?<;(57m
�>67?;=557?:2/=947?3>55>?�79�>?69>&75(=;6=?3=55l>0679=)?0:7
27;6<;07?3=<?�9<4<?�<>;<8?3<>57(/<?�>;>5<?2/=?27;�=94>;7?<5
37579=? =? 5l<4�7::<�<5<6k? 3<? 2740;<2>9=8? 502<? =? 27579<? 2/=
9<�5=667;7?:6>6<?3l>;<478?�=;:<=9<?2/=?<?�976>(7;<:6<?;7;?9<=m
:27;7?>?2740;<2>9=?;g?>?3<9=?>?:=?:6=::<8?60667?:=4�9>?:&75m
(=9:<? ;=5?47;37? <;6=9;78? =3?0;>? :69>793<;>9<>? 2>�>2<6k?3<
:�9066>9=?5>?40:<2>?=?3<?9=;3=95>?<;3<:�=;:>�<5=?>5?9>227;67$
-::<:6<>47? >3? 0;>? ;07&>? �794>? 3<? 4=5739>44>? 27;? >5
2=;697?5>?�>4<(5<>?2/=?;7;?9<=:2=?>?:>5&>9:<?27;?5>?�79�>?3=5
5=(>4=8?3=55l>479=8?4>?j?69>&756>?3>55>?3<:69066<&<6k?2/=?:<
:2>6=;>?3>?�>96=?3=<?:<;(75<?4=4�9<8?�=9?5l<;2>�>2<6k?=?5l<4m

�7::<�<5<6k?3<?7(;0;7?3<?>::04=9=?:0?3<?:g?5>?9=:�7;:>�<5<6k
3=<?�97�9<?�97�5=4<?=?3=55>?�97�9<>?&<6>$?
`0=:67?j?<5?47;37?2/=?T$?+75>;?9>��9=:=;6>?<;?6066<?<?:07<
�<54? 27;? :(0>937? >;>5<6<27? =? �=;=69>;6=8? 3>;37? &72=? >5
39>44>?=:<:6=;�<>5=?2/=?9<(0>93>?7(;0;7?3<?;7<$?�l056<47
ETNJ 3<?T$?+75>;?�VMRNRV NSV ETOUVKUNVJROKRVj? 69>667?3>?0;
5>&797?6=>69>5=?3<?1$?�$?�>(>92=8?(<9>67?>?&=;6<:=66=?>;;<$?`0<
:<>47?<;?0;?474=;67?3<&=9:7?3=55>?&<6>?3=5?:75<67?=97=?3=<
:07<?9>227;6<$?�>?:=�>9>�<7;=?3>55>?�>4<(5<>?:<?j?27;:04>m
6>?794><?3>?50;(7?6=4�78?�70<:?&<&=?:757?>?�>9<(<8?37&=?j
3<&=;6>67?0;?�9<55>;6=?39>44>609(7?=3?/>?<;6=997667?<?27;m
6>66<?27;?5>?�>4<(5<>?3>?373<2<?>;;<$?#>5>67?6=94<;>5=8?3=2<m
3=?3<?679;>9=?>?2>:>?�=9?>;;0;2<>9=?5>?:0>?4796=?=?:>506>9=
5>?4>39=?=3?<?�9>6=55<)? <;<�<>?27:b?0;>?2=9<47;<>?3=(5<?>3<<
2/=?<5?�976>(7;<:6>?&<&=?3>?:757?<;?:<5=;�<78?�=9?5l<4�7::<m
�<5<6k?3<?2740;<2>9=?5>?:0>?�97::<4>?4796=?>(5<?>569<$?�5?:07
>99<&7?j?0;>?�74�>?�=9?<?274�7;=;6<?3=55>?�>4<(5<>8?2/=?57
>((9=3<:27;7?27;?<?5797?�>;6>:4<?=?&74<6>;7?:0?3<?50<?6066>
5l<;�=5<2<6k?3=55>?5797?=:<:6=;�>8?2/<=3=;37?>?�70<:8?5l>::=;m
6=8?5l>56978?9<:>92<4=;6<?=?:750�<7;<?�=9?5=?5797?<;�0<=603<;<$
�70<:?:<?�>?4>;=((<>9=8?>22=66>?3<?:0�<9=?5=?095>?3<:�=9>6=
3=(5<?>569<?<;?:<5=;�<78?�=9?&=9(7(;>?=?:=;:7?3<?275�>8?274=
0;<27?4=��7? �=9? 2754>9=? 5>? 3<:6>;�>8? 5>? :0>? :=�>9>�<7;=
3>(5<?>569<8?;7;?�0e?�9=;3=9=? 5>?�>975>8?�VMRNRV NSV ETOUVKUN
JROKR) <5?:07$?c;?(9>;3=?:022=::7?T$?+75>;?57?/>?766=;0m
67? :7�9>660667? �9=::7? <? (<7&>;<8? (5<? >375=:2=;6<8? 2/=? ;=
/>;;7?�>667?0;?>0679=?3<?205678?0;<27?<;?(9>37?3<?�>95>9=?3=5
5797?47;37)?3<?�0=5?�7��7?�97�7;37?37&=?5l>375=:2=;6=?j
<44=9:7? =? 3>5? �0>5=? 3=&=? �>6<27:>4=;6=? =4=9(=9=? �=9
>��973>9=?>55>? 9=>56k?3=55>?&<6>?>3056>$? �;?0;l<;6=9&<:6>?T$
+75>;?/>?3<2/<>9>67?2/=?4756<?(5<?>669<�0<:27;7?0;>?(9>;3=
205609>?2<;=4>67(9>�<2>8?=3?>::72<>;7?<?:07<? ETNJ >?(9>;3<
9=(<:6<8?4=;69=?<5?:07?ETNJ �9=�=9<67?=8?>?:07?>&&<:78?5l0;<27
2/=?/>?<;�50=;�>67?<5?:07?5>&797?j?:TPSOTL�V�79:=?j?&=97)?;7;
>;;=(>9=?4>?:7�9>&&<&=9=?>55>?�=93<6>?=?>5?506678?�0=:67?j?<5
�97�>�<5=?4=::>((<7$ W

T>&<=9?+75>;

�
�������������	���������� ����������� ���������� �



40

!ADA??BD9C9B:4BD>CD<8CD:=CA2B@?BD B>7B:4CDAD8?D<C7AD:4C
@55BD 6B�D :4CD 7ABD :BD :@B?3@>5CD <8<<B�D B>D 9B=B<<@D 9BD @5?B
8@7@D AD7B5=A=C/D �C>>CD <8CD @6C=CD B>D =B;6C<<@D 6=@ @?9@
6C=DBD7B5=A?<BD3C=;@D>AD>@=@D;:C><ADC;B;<C?2BA>CD9C>D�3BA5,
5B@�DCD9BD3B3C=CDB?DA><=BD>8@54B0D;BDC;6=B7CD;8D8?D9@66B@
=C5B;<=@0D+8C>>@D=B >C;;B3@DA?A>B<B:@DC<B:@0DCD+8C>>@DA=<B;<B,
:@D6@C<B:@/
�CBD B>7DCD9@:87C?<A=BD:4CD4ABD=CA>B22A<@D B?@=A0DB>D;@<<@
<C;<@D:4CDA<<=A3C=;AD>AD?A==A2B@?CD=B:C=:ADB>D;C?;@D9C>>C
:@;C0D>AD>@=@D:@C=C?2A0D6C=D=B:@?5B8?5C=;BDA>>AD B?CD9C>>C
;<@=BCDB?D8?D68?<@D6=C:B;@DCD3B;B-B>CD:4CD:BDB?<C==@5AD;8>
?@;<=@DB76C5?@DCD;8>>CD?@;<=CD=C;6@?;A-B>B<$D:@7CDC;;C,
=BD87A?BD?CBD:@? =@?<BD9C>>CD3B<CD9C5>BDA><=B/
������������������� B>D<8@D8><B7@D B>7D6=C;C?<A<@D 8@=BD:@?,
:@=;@DA>>AD%C<<A?<A+8A<<=C;B7AD"@;<=AD�?<C=?A2B@?A>CD9C>
(B?C7AD 9BD �C?C2BAD �D ;C:@?9@D +8A?<@D 4ABD 9B:4BA=A<@D �
C;6=B7C0D ?C>D =A::@?<A=CD B>D 7@?9@D 9C>D 6=@<A5@?B;<A0D >A

�:@?9B2B@?CD 9BD 7@><BD 9BD ?@BD B?D +8C;<.C6@:AD :4CD ;C7-=A
A3C=D7C<A-@>B22A<@D>.B?5B8;<B2BA�/D*AD<C?;B@?CD6;B:@>@5B:A
CD >AD:=B;BD9C>D6C=;@?A55B@D6=B?:B6A>CD9B3C?<A?@DA?:4CD >C
<8C�D>CD?@;<=C0D=A66=C;C?<A?<BD9C>D7@?9@DC8=@D?@=9D@::B,
9C?<A>C0D6@?C?9@:BD9BD =@?<CDA>D6=@->C7AD;8D:@7CD6@<C=
A  =@?<A=CD9A33C=@D+8C;<AD:=B;B/
�B58A=9@D A>>AD 6C=;@?A>B<$D 9BD (@==A9@0D B>D 6=@<A5@?B;<A
9C>D  B>70D 7BD 6BA:C=C--CD A66=@ @?9B=CD >AD ;:C?AD B?D :8B
?C>>AD 6=B5B@?CD >B-B:AD A33BC?CD >.B?:@?<=@D :@?D %�A9A0D >A
9@??AD;@7A>AD:@?D>AD+8A>CDC?<=ADB?D:@?<A<<@/
�>D 6=@:C;;@D 9C>>.B77C9C;B7A2B@?CD :4CD =8@>@D 4AD ?C>>C
9B?A7B:4CD:4CD9C;:=B3B)
�=<?4<=<?5>&79<?/7?2=92>67?3<?274�9=;3=9=?>?�7;37?<5?&<::0m
67?3=(5<?<;3<&<30<?27:69=66<?>?&<>((<>9=?<99=(75>94=;6=?�7<m
2/g?j?:6>67?67567?5797?�0=:67?3<9<667$?�=5?�<54?=8RQKTOUVKUNNU
LRMU &75=&7?�794<? <;&=2=?3>55l>5697? 5>678? >33=;69>94<?;=5
&<::067?3<?0;>?�=9:7;>?�>96<275>9=8?0;?>567?�0;�<7;>9<7?3=5

�A=-A=AD"A;;B7B>>A

-J>FH7JGEJKIKE=G:IK;FGECJIFI
0JHDG>GKAGEK/E?FIHK I>FI

D3H
DC
FG

K;
JD@

=8RQKTOUVKUNNUVLRMU 3<?-;39=>?!=(9=8?�f�^$

�
�������������	���������� ����������� ������������



41

#<;<:6=97? 3=(5<? �;6=9;<? <6>5<>;7? :�=2<>5<��>67? <;? 4<::<7;<
<;6=9;>�<7;>5<?27;697?5l<44<(9>�<7;=?25>;3=:6<;>8? <;?�0>5m
2/=? 4737? 0;7? 3<? ;7<? 9<(0>937? >55>? �7:<�<7;=? :679<2>? =
04>;>? ;=55>? �0>5=? :<>47? <44=9:<$? �5? :07? �>9=? j? 47567
2740;=?=?�>2<54=;6=?<44=3=:<4>�<5=?3>?�>96=?3=5?�0��5<m
27$?�7?:�=66>679=?=097�=7?4=3<7?�0e?2>�<9=?2/=?27:>?<5?�=9m
:7;>((<7?3<?.799>37?:6>?&<&=;37?=?�=;:>;37?;=55>?:75<603<m
;=?3=55>?:6>;�>?3l>5�=9(7?3>&>;6<?>5?274�06=98?�0e?9<:�=2m
2/<>9:<? ;=(5<? :&<50��<? 3=55>? :679<>? =? �>96=2<�>9=? >55>? :0>
:6906609>? ;>99>6<&>? :=(0=;37? 0;>? 5<;=>? (0<3>? 3<? �=;:<=97
�<;7?>55>?�<;=?3=5?�<54$
 <:�=667? >5? 474=;67? >5? �0>5=? >22=;;<? �0>;37? .799>37
<;27;69>?!�>3>8?<5? 5797?9>�<37?:2>4�<7?>&&<=;=?37�7?5l>�m
�97;67?<;�=967?3><?5<�<2<?>5?�976>(7;<:6>?�=9?>&=9(5<?=:<�<67?<5
2>3>&=9=?3=5?�9>6=557?3=55>?37;;>8?3=2=3067?<;?:=(0<67?>55=
679609=?:0�<6=$?c;?4737?3=<?5<�<2<?�=9?4<;>22<>9=?27:>?:7;7
2>�>2<?3<?>(<9=?9<(0>937?>5?27;�5<667?27;?(5<?=097�=<$?+>&>;6<
>?�0=5?2>3>&=9=?;g?.799>37?;g?<?2>92=9<=9<?:<?27�97;7?<5?;>:7
�=9?3<�=;3=9:<?3>55l7379=?3=55>?4796=$?�;69>4�<?4=667;7?<;
:2=;>?0;>?3<;>4<2>?4<5<6>9=?3<?:�<3>8?4<:09>;7?5=?�79�=?=?<5
�76=9=?3<?7(;0;7$?.799>37?j?<44=9:7?<;?�0=55>?:<60>�<7;=
27;�5<660>5=?27;?<?5<�<2<?�0>;37?!�>3>?57?�=94>?=?(5<?>��<3>
5>?LSQK 2/=?(5<?27;:=;6<9k?3<?27;7:2=9=?5>?:0>?:679<>$?�=?27;m
2=3=?>66=;�<7;=?:757?�=92/g?j?>3<9>67?;=<?27;�97;6<?3=<?2>9m
2=9<=9<$?�>?9>��<>?&=9:7?<?5<�<2<?�>?:2>66>9=?0;>?:796>?3<?274m
�5<2<6k? &=9:7? 5>? 37;;>? :74>5>8? .799>37? ;7;? 274�>6<:2=
!�>3>?�=9?5l022<:<7;=?3=5?�9>6=557$?-?�0=55>?4796=?:4=66=?3<
�=;:>92<?:0�<678?;7;?>��<79>?<;?50<?�0=5?9<279378?�=92/g?:=4m
�5<2=4=;6=?�=;:>?>?:&75(=9=?<5?�97�9<7?5>&7978?274=?>22>3=
;=55>?:2=;>?:022=::<&>?�0>;37?>?2=;>?27;69>66>?27;?<5?2>�7
3=<?5<�<2<?<?5>6<?=27;74<2<?=?9<2/<=3=?<;?2>4�<7?<5?5797?<;6=9m
&=;67?�=9?�5722>9=?<5?�50::7?3=<?4<(9>;6<$?�;?�0=5?�>::>((<7
.799>37?>(<:2=?:757?0;>?3<;>4<2>?�97�=::<7;>5=8?<?(0><?Z?69>
&<9(75=66=?Z?<;<�<>;7?�0>;37?<;:=9<:2=?5>?LSQK ;=5?274�06=9
=?<;274<;2<>?>?&=3=9=?5>?&<6>?3<?!�>3>$?!27�9=?<5?:07?;74=
=?27(;74=8?(5<?>66=:6>6<?3<?:603<78?!�>3>?=?:07?�9>6=557?2/=
�>95>;7?3=55=?5797?&<6=$?�;?�0=5?474=;67?2744=66=?5l=9979=
2/=?;7;?>&9=��=?37&067?�>9=?7::<>?27;7:2=9=?5>?:679<>?3<?0;
�9<(<7;<=97$

�C>>AD:@;<=82B@?CD9C>D6C=;@?A55B@D9BD(@==A9@D;BDC3B?:C
:@7CD;BAD8?D B?9B3B98@D:4CD <BC?CD  @=<C7C?<CD;@<<@D:@?,
<=@>>@D >CD C7@2B@?B0D >CD :@?<=@>>AD A?:4CD :@?D9CBD =B<8A>BD C
<=A<<BD@;;C;;B3B0D>CD;8CD7A?BCD9BD6=C:B;B@?CD5>BD�;C=3@?@.
6C=D <C?C=CD AD -A9AD 8?D ;8@D ;C?<B=CD 6=@ @?9@D CD ;3@>5C=C
8?AD 6=@ C;;B@?CD :4CD ?@?D :C9CD A>>.B77C9C;B7A2B@?C
3C=;@D >AD ;@  C=C?2AD 9C>>.A><=@D CD >CD 6C=9B<CD :4CD ;8-B;:C/
(@==A9@D;BD6C=;@?B B:AD<@<A>7C?<CD?C>D=8@>@D:4CD=B:@6=C
CD -�6A;;AD >AD ;8AD B?<C=B@=B<$D B?D =C>A2B@?CD AD 8?AD =CA><$
7@><@D9@>@=@;A/D�B >C<<CD8?AD<C?9C?2AD7@><@D9B  8;ADB?
@::B9C?<C0D8?AD ;@=<AD9BD A?C;<C;BAD C7@2B@?A>CD CD ;:4B2@,
 =C?BADC8=@6CAD?CBD:@? =@?<BD9C>D9=A77AD7B5=A<@=B@/
� <5? 474=;67? <;? 20<? <;:=9<:2=? 5>? LSQK ;=5? LRJHIPUQ 2/=
2>4�<>? 606678? �0>;37? <;<�<>? >? <;6=9=::>9:<? >5? 3=:6<;7? 3<
!�>3>? =? (0>93>? &=9>4=;6=? <;? �>22<>? 5>? 9=>56k? 3<? �0=55>
37;;>8? 27:>? 2/=? ;7;? >&&<=;=? ;=5? 2=;697? 3<? 3=6=;�<7;=$
�=55=?:2=;=?�9=2=3=;6<?.799>37?9>��9=:=;6>?0;>?:�=2<=?3<
ff^?<6>5<>;7?2/=?274�<=?5>?:0>?4<::<7;=?;=5?4737?�<h?=��<m
2<=;6=? =3? =��<2>2=? �7::<�<5=8? ;7;? 69>:�>9=? ;055>? 3=55=? :0=

6=;:<7;<?69>?=6<2>?=?9>(<7;?3<?:6>67$?�>?:0>?&<:<6>?;=5?2=;697
3<?3=6=;�<7;=?j?�<;>5<��>6>?:756>;67?>?2>�<9=?274=?:<?(=:6<m
:2=?�0=55>?9=>56k8?274=?:7;7?5=?�=9:7;=?2/=?5>?(=:6<:27;78
4=;69=?;7;?�97&>?;=::0;?<;6=9=::=?>?:>�=9=?274=?&=;(7;7
69>66>6<?<?4<(9>;6<?<;?�0=55=?2>92=9<$?� �9>&7?>?<;6=9>(<9=?27;
<5?;=4<278?5<�<27?7?609278?2/=?3=&=?�>9?3<&=;6>9=?:07?>55=>m
678? >;2/=? :=? 5<? 27;:<3=9>? 6066<? 3=<? Q�>:6>93<l? �=92/g? ;7;
&7(5<7;7? 6=;=9=? <?4<(9>;6<8?4>? 50<? 9<=:2=? >? =:27(<6>9=? 0;
4737?�=9?�>9(5<=5<?6=;=9=?�=9?9>((<0;(=9=?<5?:07?:27�7$?!05
2>4�7?.799>37?;7;?274�<=?;=::0;?=9979=8?3<�>66<? 5>?4<:m
:<7;=?&>?�=;<::<47$?�?�97�5=4<?=6<2<?;>:27;7?3=;697?3<?;7<
2/=? :=(0<>47? 57? :&<50��7? ;>99>6<&7? 3=55>? :679<>? 4>? ;7;
;=55>? :0>? 4=;6=8? ;7<? 274=? 7::=9&>679<? =:6=9;<? �7::<>47
5=((=9=?69>?5=?9<(/=?60667?<5?9=:67$?�7;?:<?:7��=94>?:055=?27;m
3<�<7;<?3<?:7��=9=;�>?=?�9=2>9<=6k?3=<?4<(9>;6<8?;76>?:757?5=
2>9>66=9<:6<2/=?3=55>?:6906609>8?<?274�796>4=;6<?3=<?4<5<�<>m
;<8?:=?2<?:7;7?<;6=9&=;6<?3>?�>9=?;=5?2=;697?3<?3=6=;�<7;=?�=9
4<(5<79>9=?5=?>��>9=;�=$
�5?:07?�97�5=4>?;>:2=?�0>;37?274�<=?5l=9979=?3<?<;:=9<9=?5>
LSQK =?:27�9<9=?5l<3=;6<6k?3<?!�>3>$

*AD;:@6C=<AD:4CDBD7B5=A?<BD4A??@D8?D3@><@0D8?D?@7CDC
8?D:@5?@7C0D9CBD9C;B9C=B0DA33BC?CDA<<=A3C=;@D>CDB77A5B,
?BD :4CD A?B7A?@D >@D ;:4C=7@D 9C>D :@768<C=0D B>D -C>D 3@><@
9C>>AD9@??AD ;@7A>A0D >AD  B58=AD9C>D 5B@3A?CD  =A<C>>@D :4C
6A=>A/D *.A33B:B?A7C?<@D A33BC?CD ;8>D 6BA?@D B77A5B?A>C
?C>>AD;@>B<89B?CD9C>>AD;<A?2AD9.A>-C=5@0D:@7CD;CD+8C;<@
;6A2B@D 6=@<C<<@D 9AD ;58A=9BD C;<C=?BD  @;;CD >.8?B:@D >8@5@
6C=D:@?:C9C=;BD>.A6C=<8=AD3C=;@D8?AD9B7C?;B@?CDC76A,
<B:A/D 'D +8C;<@D 68?<@D >.B?:@?<=@D 3BAD ;��6CD A?:4CD ;C
7C9BA<@D9A>D=A::@?<@D6C=DB77A5B?BDA;;87CD8?AD<@?A>B,
<$D @=<C7C?<CD87A?A/D�?D6A=<B:@>A=CD+8A?9@D?@?@;<A?,
<CDB>D;8@D;:89@D9B C?;B3@D(@==A9@DA::@5>BCD>AD=B:4BC;<AD9B
%�A9AD9BD C;6@==CD B>D :@768<C=D  8@=BD9A>>AD  B?C;<=AD6C=
3C9C=CD �@7A/D !B7C?<B:AD 6C=D +8A>:4CD B;<A?<CD B>D ;8@
=8@>@0D4AD8?D:C9B7C?<@D @=<C0DA?:4CD>8BD&D:@B?3@><@/D%B
>A;:BAD;C98==CD9A>D9C;B9C=B@D9BD%�A9AD:4CD?@?D4AD?8>>A
9BDC=@<B:@0D?@?D&D>AD-C>>C22AD9C>>AD9@??AD;@7A>ADA9DA<<B,
3A=CDB?D>8BD>.C76A<BA0D-C?;	DB>D7@?9@D:4CD>CDA66A=<BC?C0
>AD ;8AD 3B<A>B<$0D >AD 3@5>BAD 9BD :@?@;:C=CD ?8@3CD =CA><$0
>.A7@=CD 6C=D >AD :8><8=A/D �7C=5CD >.B77A5B?CD :A>9AD 9B
%�A9AD:4CDB? =A?5CD>@D;<C=C@<B6@DA554BA::BA?<C�D+8C>>@
:4CD @7@>@5AD BD 7B5=A?<BD AD 6C=;@?CD 6=B3CD 9BD ;6C;;@=C0

=8RQKTOUVKUNNUVLRMU 3<?-;39=>?!=(9=8?�f�^$

�
�������������	���������� ����������� ������������



42

;C?2AD8?D3@><@0D8?.B9C?<B<$/D�?D+8C>D6A;;A55B@D(@==A9@
;C7-=AD8?D6@.D6C=9C=;BD?@?@;<A?<CD >AD ;8AD7B;;B@?CD B?
8?.B?A<<C;AD ;:@6C=<AD :4CD ;<B7@>AD B?D >8BD 8?AD =B;@?A?2A
C7@2B@?A>C0D ;@==B9CD A>>.B9CAD 9BD 6@<C=D AB8<A=CD %�A9AD A
7B5=A=CD B?D �B?>A?9BA0D 7@;<=AD 8?D :@B?3@>5B7C?<@D :4C
=BA  B@=C=$D6C=DA><=BD7@<B3BDA?:4CD?C>D B?A>CD9C>D B>70DB?
+8C>>AD>A:=B7AD:4CD<=A<<BC?CD?C>>.8><B7@D @<@5=A77A/
%8>>.B?:@?<=@D:4CDA33BC?CD<=AD(@==A9@DCD%�A9AD B><=A<@
9A>>CD B77A5B?BD 9C>D :@768<C=0D7BD <@=?A?@D B?D7C?<CD >C
6A=@>CD 9BD �A??AD '=C?9<0D �=B6C?;A=CD >.B77A5B?A2B@?C
:@7CD @=5A?@D 7@=A>C�0D 7AD A?:4CD :@7CD A<<B3A<@=CD 9B
A  C<<B3B<$/
`0=:67?�=9279:7?j? <5? �972=::7?3<? :=;:<�<5<��>�<7;=?2/=? 57
>669>&=9:>? 3>55l<:6>;6=? <;? 20<? <;�<5>? 5>? 2>93? ;=5? 274�06=98
�0=5? (=:67? 29=:2=? (9>30>54=;6=? 3=;697? 3<? 50<8? <;�7;37
.799>37? :�=9>? 3<? �796>9=? >? 6=94<;=? :<>? 5>?4<::<7;=? �=9? <5
#<;<:6=978?:<>?3<?�>&79<9=?5l>��9737?3<?!�>3>?<;?0;?�>=:=
=097�=7$
`0>;37? 5=? 47:69>?  74>? 3>55>? �<;=:69>? 3=55l>5�=9(78? j? <5
474=;67?2=;69>5=?3=5?�<54d?2>3=?5>?5<;=>8?;7<?9<4>;<>47?3>
:75<?27;?50<?;=55>?:6>;�>?=?50<?/>?0;?4=��7?:799<:7?�=92/g
<44>(<;>? 3<? 9=>5<��>9=? =;69>4�=? 5=? 27:=$? �=? j? 27;&<;67
>;2/=?4=;69=? 9>227(5<=? 5>? :>��<>? ;=55=? �722=66=? 3<? &=697
(0>93>;375>?<;?27;697502=?3<?�97;6=?>5?4>9=?:05?5<679>5=?5<�<m
27$?� 27;6=;67?�=92/g?;=55>?:0>?57(<2>?j?9<0:2<67?>?�>9=?�0=5
274�974=::7?2/=?>;2/=?<?�75<6<2<?;=55>?9=>56k?:<?>0(09>;7)
3<? �=94>9=? <5? �50::7? =? >5? 27;6=4�7? 3<? 274�<=9=? 0;? (=:67
04>;<6>9<7$? �;?�9>6<2>? <5? :7(;7?3<?7(;<?�75<6<27?2/=?&075=
27;�0<:6>9:<? 0;>? &<:<�<5<6k$? !<>47? <5? �>=:=? 2/=? :>5&>? &<6=
04>;=? 4>? :>��<>47? >;2/=? 606=5>9=? 5>? :<209=��>S
 <302<>47?<?9<:2/<?=?57?�>22<>47?27;?:75<3>9<=6k)?<5?JSOPQS
3=55=? �79�=? 3=4729>6<2/=? 473=9>6=? =097�==8? 37��<>47
606=5>9=? 5>?:<209=��>?4>?=::=9=?>;2/=?9<:�=667:<?3=55l>5690<
:<209=��>$

����� 8?AD6=@ @?9ADB6@:=B;BAD6@B:4�D+8C;<AD+8A9=A<8=A
9C>D:C=:4B@D&DB76@;;B-B>C/
.=96>4=;6=8? j? <5?4737? �=9? 27�9<9=? 5>? &=9>? 2>0:>? 3<? 6066>
�0=:6>?:679<>$?+>5?474=;67?2/=?;7<?>��<>47?;=(>67?<5?3<9<6m

67? >5? &<>((<7? >55=? �=9:7;=? 2/=? ;=? >&=&>;7
�<:7(;7$?+=&<?=&<6>9=?2/=?5>?(=;6=?:<?4=66>?>
�=;:>9=?2/=?;7<?:6<>47?:2/<>22<>;37?<?3<9<66<
3<?�0>;6<?>&=&>;7?�<:7(;7$?.74=?:=?�9=;3=:m
:<47? <? ;7:69<? 3<:7220�>6<? <6>5<>;<? =? >;�<2/g
2=92>9=?3<?><06>95<?5<?>&=::<47?4=::<?<;?�9<(<7m
;=$?� �0=:6>?5>?:<60>�<7;=?:0?:2>5>?47;3<>5=$
-?275797?2/=?;=2=::<6>;7?3<?47�<5<6k?�=92/g
&<&7;7? <;? 27;3<�<7;<? 3<��<2<5<8? (5<? >��<>47
;=(>67?<5?&<>((<7?27:69<;(=;375<?>?�>957?27;?<
29<4<;>5<8?�7<?:=?5<?<;6=92=66<>47?5<?4=66<>47
<;?�9<(<7;=$?

!B3C=;A7C?<CD6C?;@DA>D7B@D:A76@D:@7CD6;B,
:@A?A>B;<AD :4CD A>>.B?<C=?@D 9C>>.';;@:BA2B@?C
!��DA::@5>BCD7B5=A?<BDCD=B 85BA<BD6=C?9C?,
9@;BD :8=AD9BD >@=@D ;8>D 6BA?@D6;B:@>@5B:@0D 9C>
>@=@DC;;C=CD;@;6C;B/D
(@;AD <BD A;6C<<BD 98?+8CD =B58A=9@D A>D  8<8=@
6C=D=B;6C<<A=CD>@DB8;D7B5=A?9B)

">:6=9=��=?0;?:=4�5<2=?>=9=7?�=9?<?4<(9>;6<?=27;74<2<?=?<5
2799<37<7?04>;<6>9<7?�=9?275797?2/=?�0((7;7?3>?0;>?(0=99>
7?3>?:<60>�<7;<?29<6<2/=?274=?<?:<9<>;<8?(5<?=9<69=<8?<?:74>5<?=
4756<?>569<$?�7;?:<?69>66>?3<?27;&<;2=95<?>?;7;?�>96<9=?�=92/g
5l722<3=;6=? �0e? =5>9(<9=? 27;69<�06<? 4<(5<79>;37? 5=? 5797
:72<=6k? =? 5>? 5797? =27;74<>$? .74=? >��<>47? 69>:�794>67
6>;6=? <44<(9>�<7;<? <99=(75>9<? <;? <44<(9>�<7;<? 9=(75>9<_
�=;:7?>(5<?:6=::<?<6>5<>;<8?>(5<?>5�>;=:<8?><?2<;=:<8?27:b?37�m
�<>47?>&=9=? <5?279>((<7?3<?7�=9>9=?�0=:6>? 69>:�794>�<7;=
>;2/=?�=9?2/<?&075=?�>96<9=?3><?�97�9<?507(/<?3l79<(<;=?�=9
69>:�=9<9:<? >5697&=$? �lV[@? 3=<? 4<(9>;6<? 2/=? �>;;7? 479<9=
;=55=?�9<(<7;<8?7?�0=55<?2/=?:7;7?=:�05:<?�=9?3<;<=(7?3=55=
9<2/<=:6=?3l>:<578?7��09=?�0>;6<?:<?:7;7?9<4�>69<>6<?&757;6>m
9<>4=;6=8? 6066<?�0>;6<? :7;7?(=;6=?2/=?37&9=��=97?>&=9=? <5
3<9<667?3<?407&=9:<?9=(75>94=;6=$?
`0=:6>?j?5>?:750�<7;=?=3?j?>4�<>4=;6=?:7:6=;<�<5=8?47567
4=;7?27:67:>?3=5? :<:6=4>?:=209<6>9<7?=?;7;?&075?3<9=?2/=
>�97?5=?�97;6<=9=?=?�>22<7?>99<&>9=?6066<?<;?4>;<=9>?<;27;6975m
5>6>$?!<(;<�<2>?2/=?�=94=667?>55=?�=9:7;=?3<?&<>((<>9=?274=
2<? :�7:6<>47?;7<?722<3=;6>5<$?+>9=?3<9<667?>5?&<>((<7?&075
3<9=?>04=;6>9=?5>?:<209=��>?�>96=;37?>;2/=?3><?3<9<66<?3=(5<
>569<$?`0=:6>?j?5>?:69>3>?2/=?>;39=��=?�=9:=(0<6>?=?;7;?3=&=
=::=9=?27;�0:>?27;?<?2>;>5<?04>;<6>9<?7?27;?<5?:>5&>6>((<7
3=55=?�=9:7;=?<;?4>9=$?�7;?&7(5<7?2/=?5=?�=9:7;=?>669>&=9m
:<;7?<5?4>9=8?;7;?&7(5<7?2/=?5=?'��?5=?:>5&<;7?<;?4>9=8?j
0;>?3<:679:<7;=$
�7(5<7?2/=?0;>?�=9:7;>?3=5?"09%<;>?�>:7?�7::>?>;3>9=?>5
27;:75>67?;79&=(=:=?3=5?:07?�>=:=?=?3<2/<>9>9=?2/=?&075=
9<27;(<0;(=9:<? >? :07? �9>6=557? <;?�79&=(<>8? :=? <5? 3<9<667?(5<
&<=;=?;=(>67?:<?3=&=?<;3>(>9=?:05?476<&7?3<?�0=:67?9<�<067$
�;&=2=8?;7;?=:<:6=?�=9?�0=:6=?�=9:7;=?6>5=?�7::<�<5<6k$?�7;
�7::7;7? 9=>5<��>9=? 0;? �97(=667? :<4<5=8? 6>5=? :<60>�<7;=? :<
9<�=6=?3>?&=;6l>;;<8?794><?;=44=;7?�97&>;7?�<h?>?2/<=3=m
9=$? �>::>;7? 3<9=66>4=;6=? >3? >669>&=9:>9=? <5? 3=:=967? =? >3
>;3>9=?&=9:7?5>?4796=$

�@?D6@;;@?@D=CA>B22A=CDB>D6=@5C<<@DAD:A8;AD9C>D:B?B;7@
C8=@D@::B9C?<A>C0D6C=D>CD6@>B<B:4CDC5C7@?B:4CD9C>D�@=9
CD >.B?C;@=A-B>CD 6=@:C;;@D 9BD 9B;87A?B22A2B@?CD :4CD &D B?

=8RQKTOUVKUNNUVLRMU 3<?-;39=>?!=(9=8?�f�^$

�
�������������	���������� ����������� ������������



43

A<<@)D*CD;@>82B@?BD:4CD6=@6@?BD6@<=C--C=@DC;;C=CDA<<8A,
<CDB77C9BA<A7C?<CDC668=CD?@?DA33BC?C/D C=:4�)
�=92/g? >��<>47? 3=2<:7? 3<? 27:690<9=? 0;7? :�>�<7? �976=6678
6=;=;37? �079<?�0=55<?2/=?;7;?/>;;7?>��>:6>;�>?=27;74<>
3>? �796>92<? 3=<? :753<? =? >��<>47? 2>�<67? 2/=? �0=:6>? ;7:69>
�796=��>?722<3=;6>5=?�=94=66=?30=?(9>;3<?&>;6>((<$?�5?�9<47
9<(0>93>? 57? :�9066>4=;67? �>2<5=? 3<? 2/<? >99<&>? <55=(>54=;6=
:=;�>?3<9<66<?=?>5<4=;6>?0;>?�>:2<>?3<?=27;74<>?;=9>?:=4�9=
;=2=::>9<>?>5?:<:6=4>?2>�<6>5<:6<278?:<:6=4>?2/=?;7;?>&9=�m
�=?0;>?29=:2<6>?>�;794=?3=5?�97�<667?:=?�7::=?:=4�9=?>;27m
9>67?>55>?:�=9>?3=<?3<9<66<?3=<?5>&79>679<$
�5? :=27;37? &>;6>((<7? �=92/g? 5l<44<(9>�<7;=? j? 0;>? &=9>
4>;;>?�75<6<2>$?� 0;?6=4>?:0?20<?:<?27:690<:27;7?5=?2>4�>m
(;=? =5=6679>5<8? :=;�>? 2/=? 5=? �=9:7;=? 27<;&756=? �7::>;7
9=�5<2>9=?�0>527:>8?�7<2/g?�0=:6<?<;3<&<30<?;7;?/>;;7?3<9<6m
67?>5?&767$?�=92/g?30;�0=?473<�<2>9=? 57?:6>67?3=55=?27:=_
`0>5? j? 5l<;6=9=::=? :6906609>5=? 2/=? 4<? :�<;(=? >? 2=92>9=? 3<
2>4�<>95=_

�C>D B>7D>AD=B:@;<=82B@?CD9C>>AD=CA><$D9C>>CD:A=:C=BD>B-B:4C
>.4@D3B;;8<AD:@7CD>.C;A<<AD=BC3@:A2B@?CD:4CD7@><BD6A2BC?,
<BD7B5=A?<BD7BD4A??@D9C;:=B<<@/D�ABD=B C=B<@D:4CD9B3C=;C
:@76A=;CD<BD;855C=B3A?@D:4CD<A5>B@D9A=CDA9DA>:8?CD=B6=C,
;C0D7@><CD;:C?CDC=A?@D:@?9B3B;CDCD:@;<=8B<CD:@?D<C/
�>? �>:=? �9=�>9>679<>? 3=5? �<54? j? <;<�<>6>? 0;? >;;7? �9<4>$
-&=&7?2/<=:67?>?30=?�=9:7;=?3<?20<?4<?�<378?47567?2>�>2<
274=?4=3<>679<?<;6=9205609>5<8?3<?�>9=?3=55=?:=�<7;<?0��<2<>5<
3<? LSMPTOG8? <;3<&<30>9=? 69>? 5=? 274�>9:=? 3=<? 9=�=9=;6<? 2/=
274�9=;3=;37?27:>?:6>&>47?�=9?(<9>9=?�76=&>;7?><06>9=?(5<
>569<?>?<44>(<;>9=?274=?4=66=9=?<;?:2=;>?0;?&<::067?=:�=m
9<=;�<>5=? =3? =:<:6=;�<>5=?47567? 3097$?�>99>9=? 27:>? >22>3=
�0>;37?:<?j?9<;2/<0:<?<;?0;>?�9<(<7;=?5<�<2>8?<44>(<;>9=?5=
&<75>�<7;<?�<:<2/=?3=<?279�<?=?3=55>?3<(;<6k$?!=?:27�9<::<?2/=
4<>?�<(5<>?j?:6>6>?5=(>6>?4>;<?=?�<=3<?=?5=?/>;;7?79<;>67?<;
�>22<>8?:>9=��=?3=&>:6>;6=?<44>(<;>957?:0?4<>?�<(5<>8?<;&=m
2=?=:<:6=?0;>?�>:2<>?3l04>;<6k?Z?2/=?j? 5>?:6=::>?>55>?�0>5=
>��<>47? 67567? <5?3<9<667?>5?&<>((<7?Z?2/=?�0=:67?&<::067? 57
27;3<&<3=?=?:>?27:>?&075?3<9=?�=92/g?j?>22>3067?>5?�9>6=5578
>55>?47(5<=8?>55l>4<278?>55>?�=9:7;>?2/=?(5<?:6>&>?>22>;67$
�>96=2<�>9=?>?0;?�<54?274=?=8RQKTOUVKUNNUVLRMU 2/=?3=:29<m
&=&>?5>?9=>56k?3=<?2=;69<?3<?3=6=;�<7;=8?3<&=;6>&>?0;?056=9<7m
9=?4737?3<?27;3<&<3=9=?�0=5?&<::067$?�7;?>��<>47?697&>67
3<��<2756k?;=5?27<;&75(=9=?5=?�=9:7;=?>?9>227;6>9=?�0=5?&<:m
:067?>?2/<?;7;?57?27;7:2=$?�9>;7?�=5<2<?3<?9>��9=:=;6>957?=
2/<=3=&>;7?3<?4=66=9=?<;?:2=;>?:<60>�<7;<?>;2/=?�<h?&<75=;m
6=? �=92/g? �<h? &<2<;=? >55>? 9=>56k? 69>04>6<2>? 2/=? >&=&>;7
:0�b67$?�7;?/7?&75067?:=(0<9=?�0=:67?:0((=9<4=;67?�=9?30=
476<&<8?57?:(0>937?;=5?2=;697?3<?3=6=;�<7;=?9=:6>?�0=557?3<
.799>37?=? 57?:�=66>679=?&=3=?�0=5? 507(7?>669>&=9:7?3<? 50<$
�l>5697?476<&7?�=92/g?;7;?&75=&7?<;:<:6=9=?:055>?5=&>?3=55>
:�=66>275>9<��>�<7;=? 3=5? 37579=? =? 766=;=9=? 0;>? :796>? 3<
>66=;�<7;=? &7,=09<:6<2>8? 3=:<3=9>&7? 27<;&75(=9=? 3>? >569<
�0;6<?3<?&<:6>$?

*CD6C=;@?CD:4CD4A??@D6A=<C:B6A<@DAD+8C>>CD;:C?CD4A??@
6C=:C6B<@D:4CDA?:4CDA<<=A3C=;@D9BD<CDCDB>D<8@D B>7D6@<C3A,
?@D A=CD>AD>@=@D9C?8?:BA/D'3C=CD3@:C/
-::7506>4=;6=$?�=;:>?>55>?4>::>?3<?(=;6=?2/=?j?:6>6>?:7667m
�7:6>? >? �0=:6>? <;(<0:6<�<>$? �=5? �<54? 275797? 2/=? 5l/>;;7

:0�<6>?;=55>?9=>56k?/>;;7?>&067?4737?3<?9>227;6>95>?274=
�76=&>;78? :7;7? �=9:7;=? 2/=? ;7;? />;;7? :6904=;6<8? :7;7
i;=4<2<�?2/=?:27;�<((<>47?3<?:<20978?�=92/g?;7;?3<:�7;m
(7;7?3=<?4=��<?3l<;�794>�<7;=8?79(>;<��>�<7;<?�75<6<2/=8
=:=92<6<$? � 0;? i;=4<27�? 2/=? �>66<>47? <;? >::75067$
�7;7:6>;6=?6>5=?27;:>�=&75=��>?;7<?722<3=;6>5<?:�=;3<>47
:=4�9=?3<?�<h?�=9?i>��97;6>957�?�=92/g?�0=:67?i;=4<27�?:<
:6>?<;(<(>;6=;37$?�l0;<2>?>94>?2/=?�7::<=3=?j?<5? 279�7#8
�=9?�0=:67?<5?i;=4<27�?:6>?�>2=;37?�>96<9=?>;2/=?<?�>4�<;<
=?5=?47(5<8?�=9?�0=:67?>;2/=?;7<?37��<>47?i<;(97::>92<�8
�=9?�=94>9=?<?�>4�<;<?=?5=?47(5<$?�>?29=:2<6>?;04=9<2>?3=<
4<;79<? =? 3=55=? 37;;=? ;=<? �50::<? 3<? <44<(9>�<7;=? j? ;76>$
�;<�<>54=;6=?<?�9<4<?>?<;69>�9=;3=9=?<5?&<>((<78?=9>;7?(<7m
&>;<?074<;<8?�<7;<=9<?=?>&&=;609<=9<8?2/=?/>;;7?�>66067?5>
:69>3>?�=9?697&>9=?�7<?5=?�796=?2/<0:=$?-3=::7?�=9?�0=55>?&<>
:<?>&&=;609>;7?�=9:7;=?3<?6066=?5=?=6k8?�=92/g?5l0;<27?:690m
4=;67?<;?5797?�7::=::7?<;?�0=:6>?(0=99>?j?<5?279�7$?�?�0<;m
3<?4=667;7?:0?�0=55=?�>92/=?�<h?279�<?=?�<h?&05;=9>�<5<?�7:m
:<�<5<?27;?5>?:�=9>;�>?3<?>22=3=9=?>?�0=5?�<22757?:�>�<7?2/=
5l<�729<:<>?722<3=;6>5=?6<?5>:2<>)?�0=557?3=55>?274�>::<7;=$
">:6<?�=;:>9=?>55=?&<75=;�=?>55=?37;;=?=?>5?5<&=557?9>((<0;m
67?3>55>?;7:69>?<�729<:<>d?:>��<>47?2/=?<;?�0=:67?474=;67
2<?:7;7?>54=;7?2<;�0>;6>4<5>?37;;=?3><?�0<;3<2<?><?&=;6<m
2<;�0=?>;;<?:60�9>6=?6066<?<?(<79;<?3=;697?<?NSGUQ$?�7?:>��<>m
47? �=92/g? 57? 3<27;7? <? �75<6<2<? =? (5<? :6=::<? 3<9<(=;6<? 3=<
(7&=9;<?=097�=<$?�l<�729<:<>?j?6>54=;6=?�796=?2/=?794><?;7;
>��<>47? �<h? �<:7(;7? 3<? ;>:27;3=9=? 5>? &=9<6k$? �;6>;67? :<
�=;:>?3<?i9<�>9>9=�?5>?&<75=;�>?:6>;�<>;37?:753<?�=9?4<(5<7m
9>9=?5=?27;3<�<7;<?3=55=?2>92=9<?5<�<2/=$?�?(7&=9;>;6<?=097�=<
;7;?;=(>;7?�0=:6>?9=>56k?4>?;7;?>((<0;(7;7?2/=?60667?2<e
2/=?>22>3=?j?27;:=(0=;�>?3=55>?;7:69>?:69>6=(<>$?c;?�>9>m
37::78?274=?:=?309>;6=?0;>?(0=99>?2<?:<?3<:�<>2=::=?2/=?<
�9<(<7;<=9<?2>6609>6<?:<>;7?:6>6<?�=9<6<?�=9?4>;7?;7:69>$

�=9&=9:<7;<?3=55>?:2/<�7�9=;<>?=097�=>?2/=?:6>?�97&72>;37
=?4>;6=;=;37? �794=? 3<? :2/<>&<:47? 97&=:2<>6=$? !�=9<>47
2/=? 5>? 205609>? =? 0;? 4737? �<h? 04>;7? 3<? 29=>9=? <3==? =
27:690<9=?�7;6<?&=9:7?5>?:75<3>9<=6k?2<?><06<?>?:4>:2/=9>9=?5=
:69>6=(<=?�>9>37::>5<?27;2=�<6=?�=9?�9769>99=?27;3<�<7;<?3<
3<�=;3=;�>?=?3<:=(0>(5<>;�>?69>?<5?;793?=?<5?:03?3=5?47;37
=?�9=:=9&>9=?<;6>66>?5>?�796=��>?722<3=;6>5=$?
-44<97? 5>? 60>? 3=6=94<;>�<7;=? =? :�=97? 2/=? 27;6<;0=9><? >
;7;?4755>9=?5>?9<2=92>?3<?&=9<6k?=?3<?:=;:7?>669>&=9:7?<5?2<;=m
4>?�=9?i2>4�<>9=?5l793<;=?3=55=?27:=�$ W

-;39=>?!=(9=

�
�������������	���������� ����������� ����������� 



44

�:,2/7m�>::? j? 0;>? :=9<=? >;<4>6>? (<>��7;=:=? 3=5? �f��8? �973766>? 3>557? :603<7? ��8? 3<9=66>? 3>? �>7,7:/<? !/<76>;<? =
�>6:0,0%<?#767/<97?=?:29<66>?3>?�=;?c97�02/<$

�Y>;;7?j?<5?����8?<5?�<>��7;=?&<&=?0;>?;07&>?=�72>?3l<:75>�<7;<:47?=?<5?:<:6=4>8?9<0:2=;37?>?4>::<4<��>9=?5>?�=5<2<m
6k3=<?2<66>3<;<8?:=4�9>?>&=9?9>((<0;67?0;?5<&=557?3<?>44<;<:69>�<7;=?�09729>6<2>?=?793<;=?:72<>5=?<3=>5<8?37&=?5>?27=m
:<7;=8? 5Y>947;<>?=? 5>?�>2<�<2>�<7;=?:7;7?0;>?9=>56k$?.<e?j?:6>67?�7::<�<5=?(9>�<=?>55>?27:690�<7;=?3=5?!<�,5?!,:6=48
0;l>&>;�>6>?i�-�?<;?(9>37?3<?3=6=94<;>9=?�0=557?2/=?&<=;=?3=�<;<67?274=?�:,2/7m�>::$?�7?�:,2/7m�>::?j?<5?9<:056>m
67?3<?0;>?4<:09>�<7;=?=?&>506>�<7;=?m?(9>�<=?>3?0;7?:6904=;67?2/<>4>67?.,4>6<2?!2>;?=?<;?(9>37?i5=((=9=�?57?:�=6m
697?=;=9(=6<27?3=(5<?79(>;<:4<?&<&=;6<?m?3=55l>;<47?3=55l<;3<&<3078?<5?:07?:6>67?�:<2/<278?5=?:0=?>66<603<;<?=?<5?:07?=&=;m
60>5=?27;69<�067?>55>?:72<=6k$?�5?!<�,5?!,:6=48?=::=;37?3=�06>67?>?�>9=?<5?2>52757?<:6>;6>;=7?3=557?�:,2/7m�>::8?>::0m
4=?6066<?<?�76=9<?:055>?(<0:6<�<>?�=;>5=?=?2<&<5=8?2/=?=:=92<6>?27;?29<6=9<?27;:<3=9>6<?7((=66<&<?=?<;:<;3>2>�<5<$?�=9?><0m
6>9=?<5?!<�,5?j?�9=3<:�7:6>?0;l0;<6k?>;6<29<4<;=?�.+��?274�7:6>?3<?0;?;04=97?4<;<4>5=?3<?�=9:7;>5=8?<5?�0>5=?<;?&=9<m
6k?3=&=?:756>;67? 5<4<6>9:<?>?=:=(0<9=?(5<?i79>275<�?3=5?!,:6=48?3=4>;3>;37(5<? 6066=? 5=?3=2<:<7;<?=? 5>? 9=:�7;:>�<5<6k

*@=C?2@D"A==A;

H<
<F

G;
GE

?J
@
IE

CG

8 D K ;=C=FGK!K>J*K�=J

, �.��%,/  �KGK?IDDHK;IDJA*KG66DJ>HCGFJHKI
?IDD�IADJBBJK?IDK?IBJ?IFJG

�
�������������	���������� ����������� ������������



45

3=55=?�97�9<=?>�<7;<$?#7;<679>;37?<;?6=4�7?9=>5=?57?�:,2/7m�>::?3=55>?676>5<6k?3=<?2<66>3<;<8?<5?!<�,5?j?<;?(9>37?3<?:6>m
�<5<9;=?<5?i5<&=557?3<?:69=::�$?!0�=9>67?0;?2=967?;04=97?�69>?�ff?=?\ff�?5l<;3<&<307?j?27;:<3=9>67?29<4<;>5=?5>6=;6=?=
>557;6>;>67?3>55>?:72<=6k$?-?�0=5?�0;67?:=?;=?�9=3<:�799k?0;?2<257?3<?209=?2/=?:=?9<�796=9k?57?MPQUMM >?5<&=55<?;794>5<
�=94=66=9k?3<?9=<;:=9<9=?<5?2<66>3<;7?;=55>?:72<=6k8?>569<4=;6<?:>9k?=4>9(<;>67?�=9?:=4�9=$?!=?<5?5<&=557?3<?MPQUMM :0�=m
9=9k?5=?\ff?0;<6k8?5l<;3<&<307?;7;?:757?:>9k?9<6=;067?<99=20�=9>�<5=?>?7(;<?�0;�<7;=?:72<>5=8?4>?>;2/=?27;:<3=9>67?0;>
4<;>22<>? <44<;=;6=?=?�0<;3<?�769k?=::=9=? <44=3<>6>4=;6=?(<0:6<�<>67$? �5?!<�,58?�=9e8?;7;?:<? 5<4<6>?>?3=2<3=9=?�=9

�0>;67?9<(0>93>?5>?5=((=?=?5l793<;=8?4>?/>?(<09<:3<�<7;=?>;2/=?:055=?>66<603<;<?3<?7(;<?<;3<&<3078?3=6=94<;>;37;=?5>
&<6>?=?<5?90757?3>?>::04=9=?;=55>?:72<=6k$
�>?:679<>?;>99>?5=?&<2=;3=?3<?0;l0;<6k?3=5?.+�8?2/=?;=5?:=(0<9=?3<&=9:<?2>:<?3<?2<66>3<;<?3>557?MPQUMM =5=&>678?:l<4�>6m
6=?<;?0;?�97�5=4>?>;279?�<h?:=9<7)?0;?<;3<&<307?m?!/7N(7?#>%<:/<4>?m?<;?(9>37?3<?4>:2/=9>9=?274�5=6>4=;6=?<5?�97m

�
�������������	���������� ����������� ������������



46

�9<7?�:,2/7m�>::?=?27:b?;7;?=::=9=?:7((=667?>5?(<03<�<7?3=5?!<�,5?;g?<4�06>�<5=?3<?>520;2/g?>?�9=:2<;3=9=?3>55=?>�<7m
;<?29<4<;>5<?2/=?274�<=$?�l=:<:6=;�>?3<?0;?<;3<&<307?3=5?(=;=9=?9>��9=:=;6>?;7;?:757?0;>?4<;>22<>?�=9?5l<;27504<6k
3=55=?�=9:7;=8?4>?>;2/=?=?:7�9>660667?�=9?57?:6=::7?:<:6=4>?:72<>5=?(=:6<67?3>5?!<�,5?!,:6=4$
9MALFR,9SMM ;7;?j?:75>4=;6=?0;l>&&<;2=;6=?:679<>?3<?MLTUOLUVETLPTRO �=9&>:>?3>?6=4>6<2/=?4>609=?=?274�5=::=8?;7;m
2/g?39>44>6<��>6>8?3<9=66>?=?>;<4>6>?>3?>567?5<&=557$?.74=?(9>;?�>96=?3=55>?!2<m�<?3l>0679=8?<;�>66<8?�0e?=::=9=?>?�07;
3<9<667?5=66>?274=?0;?=:�=9<4=;67?3<?�0609<�<5<6k8?2<7j?0;?6=;6>6<&7?3<?=:�579>9=?6=;3=;�=?:72<>5<?=?�75<6<2/=?(<k?<;?>667
;=55>?;7:69>?=�72>?=?2/=?�769=��=97?697&>9=?0;>?27;29=6>�<7;=?<;?0;?�06097?;7;?�7<?27:b?57;6>;7$
�:,2/7m�>::?j?�90667?3=55>?4=;6=?3<?�=;?c97�02/<8?2=5=�9=?�=9?0;>?:29<6609>?:=4�9=?�079<?3>(5<?:2/=4<?=?�=9?�576?274m
�5=::<?=?27;697&=9:<8?:�<=6>6<?=?i:7&&=9:<&<�?�3=<?(=;=9<�$?�l<44>(<;>9<7?3<?c97�02/<8?<;�>66<8?j?�=;?57;6>;7?3>55l766<m
4<:47?>;<4>6<27?3=<?��^f:8?�0=557?3=55l=�<2>?�7:<6<&<:6>?=?04>;<:6>?3<?0;?#>6:04767$
�;?�0=:67?:=;:78?�:,2/7m�>::?j?0;l7�=9>?3><?4756=�5<2<?5<&=55<?3<?5=6609>8?3<��<2<5=?3>?9<3099=?>?0;?:<(;<�<2>67?0;<&7278
�<=;>?274lj?3<?KRIBNUVBTOK 6<�<2>4=;6=?69>(<2<$
#7567? :<? �769=��=? :29<&=9=8? >3? =:=4�<78? 3<? !/7N(7?#>%<:/<4>8? �0=:6>? :796>? 3<? !6>&97(<;? (<>��7;=:=$? �=9:7;>((<7
:7�<:6<2>67?=3?>��>:2<;>;6=8?#>%<:/<4>?j?5l<;2>9;>�<7;=?�=9�=66>?3=5?;<2/<5<:6>?�75<6<27?=?5>?27;69>33<�<7;=?:6=::>?3=5
!<�,5?!,:6=4$?-?3<��=9=;�>?3=557?!6>&97(<;?37:67=&:%<	>;78?#>%<:/<4>?�=9e8?=:>66>4=;6=?274=?0;l-;6<(7;=?�7:647m
3=9;>8?j?0;?0747?:2/<>22<>67?3>5?�97�9<7?3=:<3=9<7$?�5<?>0679<8?27:b8?�7::7;7?�>9=?3=5 JSTOVDTNNSTO >;2/=?0;?=97=?2>9<m
:4>6<278?;7;7:6>;6=?2/=?<5?:07?3=:<3=9<7?3<?:>5&=��>?>669>&=9:7?5>?3<:690�<7;=?;=?4>;6=;(>?<;6>66>?6066>?5>?(5>2<>5=?=
�=972=?:72<7�>6<>$

�3?j?27:b?2/=?<;?�:,2/7m�>::?&<=;=?4=::7?<;?:2=;>?0;7?3=<
PRHRT �9=�=9<6<? 3>55l>0679=8? =? 2<7j? 5>? 29<6<2>? 3=55>? 9>(<7;=
06<5<6>9<:6<2>$
�?:=?c97�02/<?;>99>?3<?0;?�06097?<44>(<;>9<78?�<;�<7;>5=8
5>? ;7:69>? 9=>56k8? �0=55>? 3=<? �f�f:8? >? (0>93>95>? >669>&=9:7
;7;?:=4�9>?�7<?27:b?3<:6>;6=?3>55l<3=>5=?3=5?!<�,5?!,:6=4$
�7;?:757?�=92/g?5l<3=757(<>?06<5<6>9<:6<2>8?>((<79;>6>?>55>
:72<=6k? <;�794>6<2>? =? <;�794>6<��>6>8? �=94=>? :=4�9=?�<h
7(;<?>:�=667?3=55>?;7:69>?&<6>d?4>?>;2/=?3>5?�0;67?3<?&<:6>
6=2;757(<278? �=92/g? <5? 6=4�7? �9=:=;6=? ;7;? >��>9=?47567
3<&=9:7? 3>55>? �<;�<7;=? 3<? �:,2/7m�>::)? $BT7ITPRIM
;RJHIPTOGCV <OPUQOUPV REV :FTOGMCV +JBTUOPV <OPUNNTGUOLUC
-QGSOTLV;RJHIPTOGCV?TGV6SPSV-QGSOT1SPTRO =?3<��0:<7;=
3=55=?�.
:8?:7;7?6066=?9=>56k?>660>5<?=?�<=;>4=;6=?7�=9>6<m
&=?3=5?47;37?3=<?�f�f:$?!<?�=;:<?2/=?;=(5<?056<4<?>;;<8?>5
�<;=? 3<? 9=;3=9=? 0;>? 9=>56k? 27;29=6>? 5l�;6=9;=6? 7�? 
/<;(:8
:7;7?:6>6<?<;:6>55>6<?�0>:<?30=?4<5<>93<?3<?3<:�7:<6<&<?6=2;7m
<;�794>6<2<? 2/=?47;<679>;7? <;? 27;6<;0>�<7;=? =? <;? 6=4�7
9=>5=?5>?&<6>?3=(5<?06=;6<$?�;?�0=:67?:=;:7?5l$BTLRJH �9<>:m
:04<>47?27:b? 5>? 676>5<6k? 3=55=? 6=2;757(<=8?4=673757(<=? =
<3=757(<=?:7�9>2<6>6=�?(<k?79>?j?<;?(9>37?3<?>��7��>9=?27;
0;?(9>37?�0>:<?�97::<47?>55>?&=9<6k?<5?�97�<57?�:<2757(<27
3=55>? �=9:7;>5<6k? 3=(5<? 06=;6<$? �=9>5697? (<k? 3>? 6=4�7? 2<
:7;7? >&>;�>6=? 9<2=92/=? :055>? �7::<�<5<6k? 3<? �0>;6<�<2>9=8
4<:09>9=?=?3=6=94<;>9=?5l<;27;:2<7?=?27;?=::7?<5?3=:<3=9<7$

�796>;37?>55l=:69=47?6>5<?6=;3=;�=?6=2;757(<2/=?=?�75<6<2/=8?c97�02/<?:=4�9>?2/<=3=9:<)?2/=?27:>?;=?j?3<?2<e?2/=?7((<
:<>47? :75<6<? 3=�<;<9=? 274=? 04>;<6k8? <;? 0;?47;37? �=9�=66>4=;6=? =? 274�<06>4=;6=8? 6=2;757(<2>4=;6=8? 06<5<6>9<:6>_
.7:>?;=?j?3=55l0747?<;?0;>?2<&<56k?:=;�>?MPQUMM_?�?37&lj?2/=?9<:<=3=?5>?i(<0:6<�<>�8?<;?�0=557?2/=?�702>056?/>?3=�<;<m
67?274=?�>;7�6<:47_
�=92/g?�0=:67?j?>��>:6>;�>?=:�5<2<67)?27:lj?<5?!<�,5?!,:6=4?:=?;7;?<5?:7(;7?3<?"=;6/>48?5l<;2>9;>�<7;=?3<?0;>?:72<=m
6k?�>:>6>?:055>?57(<2>?=?5>?4<:09>�<7;=?4>6=4>6<2>?3=55=?�=5<2<6k8?=?;=55>?�0>5=?j?�7::<�<5=?9<:75&=9=?7(;<?27;69>33<�<7m
;=?7?<;<�0<6k?:72<>5<8?�=94=66=;37?27:b?0;>?�0<=6=?3<��0:>?=?5l>::=;�>?3<?MPQUMM =?37579=$?�5?!<�,5?!,:6=48?<;?�0=:67
:=;:78?3<&=;6>?<5?(>9>;6=?3<?�0=55>?i�=5<2<6k�?>55>?�0>5=?6=;3=?5>?4=;6=?9>�<7;>5=?3=55l0747?=?2/=?:75>?�=94=66=?5l=:<m
:6=;�>?3<?0;>?:72<=6k?>��0;67?>947;<7:>?=?�>2<�<2>$
�5? !<�,5? !,:6=4?�0e? �<;>54=;6=? i9<&=5>9=? 2<e? 2/=? :<? ;>:27;3=? ;=55l>;<47?04>;78?4=66=;37? >? ;037? <? :=(9=6<? 3=55>
4=;6=�?=?9<0:2=;37?27:b?>3?i7((=66<&>9=�?5>?;>609>?3<?7(;<?=::=9=?04>;78?5>?:0>?=::=;�>8?�=9?27:b?2/<03=9=?5l0747
;=55>?�9<(<7;=?3=5?�97�9<7?:g8?<4�7::<�<5<6>67?>3?=::=9=?3<&=9:7?3>?2<e?2/=?<5?!,�<5?/>?:6>�<5<67$
�7;?j?0;?2>:7?2/=?<;?�:,2/7m�>::8?=::=;37?7(;<?3=&<>�<7;=?29<4<;>5=?9<:056>67?3<?0;?3<:=�0<5<�9<7?3=55>?:>506=?4=;m
6>5=?�5l>04=;67?3=55l<;3<2=?3<?:69=::?3<&=;6>?0;?27=��<2<=;6=?3<?29<4<;>5<6k�?=?0;?�=9<2757?�=9?5>?:72<=6km?<5?4<;<:6=97
3=55>? :>506=8? �0=557? 3=5? �=5�>9=? =? �0=557? 3=55>? (<0:6<�<>? &=;(7;7? >2279�>6<? <;? 0;? :757? 3<�>96<4=;678? 3=;74<;>67
>TOTMPQAVREV�UNESQU)?5>?:>506=?�:<2/<2>?3<&=;6>?:>506=?�0��5<2>?=?5l>44<;<:69>�<7;=?(<03<�<>9<>?=:6=;:<7;=?3=55>?:>50m

�
�������������	���������� ����������� ������������



47

6=?�0��5<2>?�9IBNTLV3SEUPAV?IQUSIVUV;6<�$?�5?�=;=?27:b?&<=;=?>?=::=9=?9<37667?>?�=;=::=9=8?5>?�=5<2<6k?>?69>;�0<55<6k?=?5>
(<0:6<�<>?>?5=(>5<6k?��:<2/<2>�$

0667? 2<e8? �=9e8? >? �0>5=? �9=��7_? '&&<>4=;6=? 5>? :7��9=::<7;=? 3=5? 5<�=97? >9�<69<78? 5>? &757;6k? =? 5>? 9=:�7;:>�<5<6k$
c97�02/<8?�=9e8?6=;6>?3<?3=25<;>9=?6>5<?>92/=6<�<?3<:67�<2<?2=92>;37?3<?>4�5<>9;=?5l79<��7;6=?=?9=(75>95<?:055l=�72>?m?5>
;7:69>?m?3=55l$BT7ITPRIMV;RJHIPTOG$

�?�0<;3<?j?27:b?2/=?5>?27��<>?:<209=��>X5<�=96k?:<?69>:�794>?<;?�0=55>?�=;=::=9=X&757;6k$?!7�9>660667?�=92/g?<5?5<�=97
>9�<69<7?&<=;=?�>667?27<;2<3=9=?27;?<5?�97�5=4>?3=5?3=:<3=9<7?�=?;7;8?>66=;�<7;=8?3=55lSHHUPTPIM 2/=?j?<5?6=94<;=?=:>667
2/=?69>302=?3=:<3=9<7?;=55l06<5<6>9<:47�$
-569<4=;6<?3=6678?<;?�:,2/7m�>::?<5?�97�5=4>?3=55>?(<0:6<�<>?;7;?9<:<=3=?6>;67?;=55>?5<4<6>�<7;=?3=55>?5<�=96k?<;3<&<m
30>5=8?2/=?�09=?2lj8?�=;:b?;=55>?:7��9=::<7;=?3=5?3=:<3=9<78?;=5?:07?SKKRJUMPTLSJUOPRVSPPQSDUQMRVNSV7ITUPUVHUQMROS,
NU$?�=92/g8?(<>22/g?:<?=5<4<;>?7(;<?�7::<�<5<6k?3<?;7;?>3>66>9:<?>55>?9=>56k8?>5579>?27:>?:<?�>?:=?;7;?;=(>9=?7(;<?�7::<m
�<5<6k?3=5?3=:<3=9<78?<5?�0>5=?j?:=4�9=?H�NUJRM8?>5?3<?5k?3<?7(;<?�9<;2<�<7?3<?9=>56k_?+l>5697;3=8?<5?3=:<3=9<7?<;?:g?=?�=9
:g? j? :=4�9=? >;>92/<27$? �? �0<? 9<679;>? <;? (<727? >;279>? 0;>? &756>? !/7N(7?#>%<:/<4>8? =:�9=::<7;=? 3=5? 3=:<3=9<78? 3=5
9<47::7?<;27;:2<7?;=55>?:72<=6k3=5?!<�,5$
`0=557?2/=?�:,2/7m�>::?:0((=9<:2=8?j?2/=?0;>?:72<=6k?274�<06>4=;6=?06<5<6>9<:6<2>8?7��5<(>;37?>55>?�=5<2<6k8?;=(>?;7;
:757?5>?5<�=96k?=?5>?&757;6k8?4>?:7�9>660667?<5?37579=d?>;�<8?&=99=��=?�0>:<?3>?3<9=?2/=?=5<4<;>?<5?3<9<667?3=55l0747?>5
37579=$?`0=5?3<9<667?2/=8?>?(0>93>957?�=;=8?j?>55>?�>:=?3<?7(;<?:72<>5<��>�<7;=?79<(<;>9<>)?5l=4�>6<>$
�7;?>��>9=?0;?2>:78?>5579>8?2/=?:=4�9=?#>%<:/<4>?�0e?27;2503=9=?2/=?<;?0;>?:72<=6k?(=:6<6>?3>5?!<�,5?!,:6=48?;=55>
�0>5=?:<?j?27:69=66<?>3?=::=9=?�=5<2<8?i;7;?=:<:6=?�0>520;7?2/=?;7;?:<>?:757�8?�7<2/g?;7;?2lj?�<h?�<:7(;7?3<?9>��796<
:72<>5<?=X7?3<?�0=5?�0>527:>?0;>?&756>?3=�<;<67?i2740;<6k�8?27:b?2/=8?�>2=;37?:>56>9=?7(;<?4=22>;<:47?3l<3=;6<�<2>m
�<7;=8?3<?�794>�<7;=?=?>;>57(<>?3=5?:7((=6678?6066=?5=?i9=5>�<7;<�?3<&=;6>;7?9<4�<>��>�<5<$
�2278? <5?37579=8?�=92/g?:=27;37?c97�02/<? 5l>::75067?06<5<6>9<:6>?:=4�9>?�97�9<7?&75=9? 67(5<=9=?>55l0747?<5?3<9<667?>5
37579=$

>5&756>8?<;�>66<8?:<?:27�9=?2/=?:757?>5?37579=?(5<?074<;<?:<?274�9=;37;7$?�=92/g?;7;?>55>?(<7<>8?;7;?>55>?�=5<2<6k8?(5<
074<;<?�7::7;7?:�=9>9=?3<?9<27;7:2=9:<8?4>?:756>;67?>?�0=5?:=(;78?2/<>4>67?3=:<3=9<78?2/=?:=4�9=?2<?9<2793>?2/=?;7;
=:<:6=?0;l=::=;�>?3=55l=::=9=?04>;7$ W

�
�������������	���������� ����������� ������������



48

CI
DI
:J
BJ
GE

I

�=9?2/<?�9=�0=;6>?<?6=99<679<?3=55>?�:<2/=?=?�0=55<?3=55=?<44>m
(<;<?�<54<2/=?j?794><?;=2=::>9<7?3=3<2>9=?<;6=9=::=?>55=?:=9<=
6=5=&<:<&=$?�?0;?�=;74=;7?2/=?:<?j?<;�<569>67?;=55>?;7:69>?205m
609>?=?<;=:79>�<54=;6=?5>?&>?<4�9=(;>;37?3<?:=9<=?<;?:=9<=8
3<?:6>(<7;=?<;?:6>(<7;=8?3<?=�<:73<7?<;?=�<:73<78?<;�50=;�>;m
37?5>?;7:69>?�=92=�<7;=?3=5?47;37?=:6=9;7?=?27<;&75(=;37
<;?<;=&<6>�<5<?2>4�<>4=;6<?<5?;7:697?47;37?<;6=9;7$?.>;>5<
6=5=&<:<&<?=?�<>66>�794=?MPQUSJTOG ;=?�97�7;(7;7?<;?�0>;6<m
6k8?2=?;lj?3<?6066<?<?(=;=9<8?�=9?6066<?<?(0:6<?=?�=9?6066=?5=?=6k8
:=?;=?�>95>?69>?>4<2<8?;=?3<:2067;7?=:�=96<?3<?&>9<>?�794>�<7m
;=8?&=;(7;7?�079<?;=55=?:6>;�=?3l>;>5<:<$?

9>?<?6>;6<?>9(74=;6<?3<?3<�>66<678?0;7?3=<?�<h?27;697&=9:<?j
:=?5=?:=9<=?�7::>;7?=::=9=?27;:<3=9>6=?i<5?2<;=4>?3=5?�060m
97�8?7?�7::>;7?�9=;3=9;=?<5?�7:67$?-;2/=?<5?9=(<:6>?"=9;>937
"=9675022<?�5>? =�0��5<2>8?�\?:=66=4�9=?�f�U�8?<;?722>:<7m
;=?3=55>?�9=:=;6>�<7;=?>5?4UMPTDSN 3=5?2<;=4>?3<? 74>?3=55>
�9<4>?:6>(<7;=?3=55l>225>4>6>?:QIUV6UPULPTDU8?:<?j?=:�7:67
;=5? �>9>(7;>95=? >5? 2<;=4>8? 2/<=3=;37:<? 274=?4><? :=? ;lj
6>;67? >��>::<7;>67)? i"<:7(;>? �>96<9=? 3>? 57;6>;78? �0>;37
4<7?�>39=?4<?9>227;6>&>?5=?ERNUC 5=?�>&75=$?.<?697&7?�0=557
2/=?;7;?&=37?�<h?>5?2<;=4>$?�?�=<?�<54?3<?�0=:67?474=;67
�=9?4=?:7;7?3=;697?5=?:=9<=8?/>;;7?9<27;�0<:6>67?<?6=4�<?2/=
<5? 2<;=4>? />? �>667? >? �=��=66<;<8? <;(7<>67? =? �>667? :�>9<9=d? <
6=4�<?3=55>?:=9<>5<6k?:7;7?�0=55<?3=5?2<;=4>?2/=?>4>&>47�$?
!=? 57? 3<2=? 50<8? �9=:<3=;6=? ';79>9<7? 3=55l�097�=>;

�:,2/7;>5,6<2? �<54? �=:6<&>58? 2/=? �7::<>47? 27;:<3=9>9=
5l>;=557?3<?27;(<0;�<7;=?69>?�:<27>;>5<:<?=?2<;=4>8?�0>527:>
3<?&=97?2lj$?
�7? 9<�97&>? <5? �>667? 2/=? 5=? :=9<=? :7;7? �9=:=;6>6=? >< EUMPTDSN
2<;=4>67(9>�<2<?=?>55>?#7:69>?3=5?.<;=4>?3<?�=;=�<>8?=?2/=
<5? 4<(5<79? �<54? 3=55l>;;7? �0=:6>? &756>? ;7;? j? 0;? �<54)? <
;FSTUQMVKIVLTO"JSCV3TGFPVSOKV3RIOKV=?4TNJV:�C 9<&<:6=?3<
:=6679=?�9=:6<(<7:=8?/>;;7?<;:=9<67?;=55>?PRHVPUO 3=55=?25>::<m
�<2/=?3=5?�f�^?5>?6=9�>?:=9<=?3<?:0TOV9US@M8?3<?+>&<3?�,;2/$?
�=55>? :0>? =�<:73<2<6k8? 5>? :=9<=? (>9>;6<:2=? 5>? 27;6<;0<6k? =
5l=&750�<7;=?3=55>?;>99>�<7;=?=?3=<?:07<?�=9:7;>((<?=8?4=;m
69=?<;679;7?>?;7<?:<?=&75&=?0;?47;37?:=4�9=?�<h?3<��<2<5=?3>
274�9=;3=9=8?�<=;7?3<?69>(=3<=?=?�>9>37::<8?;=?9<�9=;3=?5=
�<5>?>((97&<(5<>6=?=?5=?69>:�794>?<;?;>99>�<7;<?376>6=?3<?0;>
�97�9<>?27=9=;�>?<;6=9;>8?2>�>2<6k?>669<�0<6>?�<;7?>?�0>52/=
>;;7?�>?:757?>5?2<;=4>$?�>?:=9<>5<6k?29=>?0;?MUPPTOG 6=4�79>m
5=?:�=2<�<27)?274=?0;>?:=306>?�:<27>;>5<6<2>8?7(;<?=�<:73<7
/>8?>?�>96=?�0>52/=?=22=�<7;=8?5>?309>6>?3<?2<92>?�0>9>;6>2<;m
�0=?4<;06<$?c;l0;<6k?3<?6=4�7?>3>66>?>?4>;6=;=9=?5>?;=2=:m
:>9<>? >66=;�<7;=8? >? :=(0<9=? <? 3<&=9:<? 9=(<:69<? ;>99>6<&<8
5>:2<>;37? :�>�<7? �=9? 5l<;>66=:7? =? <5? :79�9=;3=;6=$? .<? :7;7
:=9<=? 2/=? �7::7;7? >��>:2<;>9=? 274=? ;>99>�<7;<? �<>�=:2/=8
27;? 5>? 2>�>2<6k? 3l<;2>;6>4=;67? 3<? !/=9>�>3=8? 27;? 5=? :0=
>TNNUVUVIOSVORPPU$?
.7;?5l>04=;67?=:�7;=;�<>5=?3=55=?:679<=8?2>4�<>;7?>;2/=?<

�>B;A-C<<AD"A=:4B@=B
i�7;?4<?>:�=66>&7?3<?&<&=9=?;=5?�060978?=��09=?=2274<?�0>S�
�3>?-KTRV$OTDUQMSNU8??NSL@V>TQQRQC 6=9�>?:6>(<7;=�

 AIEHFJ ?IDK;=C=FG CFHKAJEI@H
IKBIFJIKCIDI:JBJ:I
23IBI@<JGK?JK'DHA#K-JFFGF

�
�������������	���������� ����������� ������������



49

�
�������������	���������� ����������� ������������



50

�=9:7;>((<$?�5<?=97<?25>::<2<8?;=55=?&>9<=?�794=?�5l7��7:<�<7m
;=?69>?�07;7?=?2>66<&78?5>?5766>?�=9?>��=94>9:<8?5l>:2=:>?=?5>
2>306>8? 5>?�=93<6>?3=55l<;;72=;�>�?/>;;7?5>:2<>67? <5?�7:67?>
i=97<?>55>94>6<?=?>55>94>;6<?3<?0;?6=4�7?3<?29<:<�8?274=?5<?/>
3=�<;<6<?<5?(<79;>5<:6>?�4<5<>;7?.799=>5=8?57?:27�7?3=<?�0>5<?j
=&<6>9=?<5?2755>::7?3=5?�97�9<7?47;378?4<;>22<>67?3>55l=:6=9m
;7?4>?>;2/=?3><?�97�9<? <;20�<?=? �>;6>:4<$?!7;7?�0=:6<?(5<
=97<?27;?20<?6=;3<>47?>?<3=;6<�<2>92<8?><?�0>5<?2<?>��=�<7;<>m
47?274=?>?3=(5<?>4<2<8?�79:=?�=92/j?3>;;7?279�7?>?�>96<?3<
;7<?�97�7;3=8?3<��<2<5<?3>?9<27;7:2=9=8?2/=?�7::<>47?27:b?(9>m
30>54=;6=?27;6>66>9=8?9<27;7:2=9=?=?4>(>9<?0;?�7l?<;6=(9>9=$?
�=?:=9<=?;7;?:7;7?i<5?2<;=4>?3=5?�06097�8?;7;?57?:7:6<60<9>;m
;78?:7;7?7((=66<?3<&=9:<?�=9?9<64<8?6=4�<8?:�>�<8?473>5<6k?3<
�90<�<7;=$?�>?:=9<=?:<?�0e?(0>93>9=?0;?=�<:73<7?>55>?&756>8?7
i:�>9>9:=;=�? 0;7? 3<=697? 5l>5697? �iBTOGU,0SPLFTOG��8? �<;7? >
&=3=95<?6066<?<;:<=4=?�iBTOGUVQSLUM��$?

066>&<>?�97&=;(7;7?3>? 5b8?3>5?2<;=4>$?-;2/l=::=?7��97;7
i5l<;2>9;>�<7;=? 3=55l<44>(<;>9<7? ;=55>? 9=>56k? =:6=9;>�
�#79<;8? �ff��?4>? :733<:�>;78? �<h? 3=5? 2<;=4>8? <5? �<:7(;7
:=4�9=?�<h?09(=;6=?3<?i=;69>9=?<;?:=�0=;�>�8?274=?3<9=��=
">9<227?��ff]�8?3<?=::=9=?<;?27;6<;07?47&<4=;678?3<?:=(0<m
9=?0;>?7?�<h?69><=6679<=8?3<?=;69>9=?=?0:2<9=?3>55=?:679<=?:2=56=
3>?;7<?�0>;37?=?274=?:<?&075=)?2<?:<?27;;=66=?=?2<?:<?3<:27;m
;=66=?>?�97�9<7?�<>2<4=;67$?
 <:�=667?>5?2<;=4>?5=?:=9<=?7��97;7?5l7��7960;<6k?3<?:&<50�m
�>9=?�=9:7;>((<? =? >4�<=;6<? :=(0=;375<? =?3=:29<&=;375<?3>
<;�<;<6<?�0;6<?3<?&<:6>$?�?5797?29=>679<8?(5<?MFR0VQIOOUQ8?27;m
:<3=9>6<? 7((<? 69>? <? �=9:7;>((<? �<h? <;�50=;6<? 3l-4=9<2>? 3>5
�0;67?3<?&<:6>?205609>5=?=?:72<>5=8?:29<&7;7?=?(=:6<:27;7?57
MFR0 <;?6066<?<?:07<?>:�=66<8?3>55>?:2=56>?3=<?9=(<:6<?=?3=5?LSMP8
>5?BIKGUP8?:7;7?5797?>?(>9>;6<9;=?<5?:022=::7$


9>?2<;=4>?=?:=9<=?:<?:7;7?29=>6=?�9=�0=;6>�<7;<?:=4�9=?�<h
27:6>;6<?=?�<66=8?:�72<>6=?<;?274�=;=69>�<7;<?=?5=(>4<?<;3<:m
:750�<5<)?2<?:7;7?:=9<=?2/=?3>;;7?27;6<;0<6k?>?�<548?�<54?2/=
;>:27;7?3>?:=9<=8?=3?=;69>4�<?:<?27;6>4<;>;7?27;?=5=4=;6<
4=::<?<;?2740;=$?
�>?6=;3=;�>?>55>?:=9<>5<6k?;=5?2<;=4>?/755,�773<>;7?j?6=:6<m
47;<>6>?3>55=?:>(/=8?3><?MU7IUN8?3><?HQU7IUN =?3>(5<?MHTO,REE
2/=?:6>�<7;>;7?�=9?4=:<?;=<?4056<:>5>$?
�7::<>47?2=96>4=;6=?3<9=?2/=?5=?:=9<=?�=;?:29<66=?=?3<?�0>5<m
6k8?274=?<5?2<;=4>?m?�09?27;?5=?3<��=9=;�=?>22=;;>6=?m?�7:m
:7;7?47:69>92<8?:=?:679<=?&=9=8?<5?;7:697?�9=:=;6=?=?<5?;7:697
�>::>678?=8?:=?�>;6>:6<2/=8?=::=9=?0;?6=99=;7?�=27;37?�=9?=&7m
2>9=?4756=�5<2<? >:�=66<? 3=5? ;7:697?47;37? <;6=9;78? �07;<? 7
2>66<&<?2/=?:<>;7$?!7;7?0;>?�7;6=?<;=:>09<�<5=?3l<;�794>�<7m
;<? 2/=8? :=? :<? :>;;7? 0:>9=8? �7::7;7? 3>92<? <;3<2>�<7;<? �=9
79<=;6>92<? ;=55>? 274�5=::<6k? 3=5?47;37$?.=96>4=;6=8? :7;7
&<:<7;<?3=5?47;378?=?;7;?/>;;7?<5?�76=9=?3<?2>4�<>9578?4>
:=(07;7?5=?:0=?406>�<7;<?=?2<?27<;&75(7;7?<;?=::=$?
�7::<>47? >((<0;(=9=? 2/=? />;;7? <5? �76=9=? 3<? �>92<? &=3=9=8
>669>&=9:7?:2=;>9<?�0609<8?>;2/=?�0>527:>?2/=?2lj?(<k?=?>55=9m
6>92<? 9<:�=667? >? 274=? �769=��=? 3<&=;6>9=)? 5l>&&=;<9=? <;? m
�76=;�>? 3<? 0;? �06097? 2/=? j? (<k? �9=:=;6=$? !0? �0=:6l056<47
>:�=667?2<?27:69<;(=?>3?>�9<9=?(5<?722/<?5>?�76=;6<::<4>?:=9<=
>;6757(<2>? ?NSL@V >TQQRQCV 20567? 3<? 4<5<7;<? 3<? :�=66>679<$
�<0;6>?;=5?�f�^?>55>?:0>?�0>96>?:6>(<7;=8?<;?79<(<;=?�9<6>;m
;<2>?=?<;?:=(0<67?�973766>?3>?�UPENT)8?j?<3=>6>?=?�973766>?3>
./>95<=?"977%=98?274<27?=?�>47:7?27;306679=?6=5=&<:<&7$?
!<?j?>((<03<2>6>?0;?'JJA 274=?4<(5<79? �<54? 6=5=&<:<&7?=
0;7?274=?4<(5<79?:2=;=((<>609>?�=9? 5l0;<27?=�<:73<78?3SO
�IOTHUQR8?<;?20<?2lj?�<h?�>9>3<:7?2/=?<;�=9;78?2/=?274�<;>
=06>;>:<>?=?9=>56k?&<960>5=$

�
�������������	���������� ����������� ������������



51

'(;0;7?3=<?3<2<>::=66=?=�<:73<?j?0;>?:679<>?>?:g8?27;?69>4=
=?�=9:7;>((<?3<&=9:<8?<5?2/=?9=;3=?�0=:67?�9737667?0;l=22=m
�<7;=?=?0;?7((=667? <�9<378?>5?27;�<;=? 69>?2<;=4>?=? ETLPTRO8
>;2/=?�=9?5>?309>6>?3=<?:<;(75<?=�<:73<8?3<?�<h?3<?0;l79>$?
-?3>9=?5l=��=667?:=9<>5=?j?5>?374>;3>?3>?20<?:<?:&<50��>?<5?�<57
27;306679=)?�0>5<?�7::7;7?=::=9=?5=?27;:=(0=;�=?6=99<�<2>;m
6<? 20<?�769=��=97?�796>9=? �=? <;?�>96=?(<k?/>;;7?�796>67�? 5=
3=(=;=9>�<7;<?3=5?9>��7967?69>?5l0747?=?5=?;07&=?6=2;757m
(<=_?c;>?374>;3>?2=96>4=;6=?(<k?;76>8?4>?5>?;7&<6k?=?5l79<m
(<;>5<6k?:6>;;7?;=55=?9<:�7:6=8?2/=?;7;?3=47;<��>;7?(5<?:&<m
50��<?3=55>?6=2;757(<>?3<?�=9?:g8?4>?;=?�>;;7?<44>(<;>9=?5=
�76=;�<>5<6k?3<:69066<&=?�0>;37?0;?:07?�9737667?=22=3=?;=55>
:0>?<;&>3=;�>?�<;7?>?:27;&75(=9=?5>?&<6>?3=55=?�=9:7;=$?
�?6=4<?3=<?&>9<?=�<:73<?5<?>��<>47?6066<?(<k?:=;6<6<8?5=66<8?&<:6<
=?3<�>6606<)?5>?(7(;>?=?<5?9<2>667?4=3<>6<278?<5?LABUQ �055<:478
5>?5766>?�=9?5>?27;�0<:6>?3=55>?&<:<�<5<6k?=?3=5?:022=::7?69>4<m
6=?<?PSNUOPVMLRIP8?5>?4=479<��>�<7;=?3<?7(;<?(=:67?3=55>?&<6>
2/=?<4�=3<:2=?3<?�76=9?9<407&=9=?<?9<2793<?=?>&=9=?0;?:=(9=m
678? 5>? �7::<�<5<6k? 3<? 9<>&=9=? &<2<;7?0;>?�=9:7;>? 2>9>? 2/=? j
4796>8?5>?6=2;757(<>?274=?4=��7?3<?27;697557?7?>94>?�0;<m
6<&>8?<5?47;37?3=<?DTKURGSJUM8?5>?�=9<2757:<6k?3=(5<?TOPUQOUP
FSPUQM$? ���09=? 27<;&75(7;7? �97�7;3>4=;6=? 57? :�=66>679=
27;? <5? 5797? =:69=47? <4�>667? =476<&7)? <44>(<;>6=? �0>5=
�769=��=?=::=9=?<5?&7:697?<;20�7?�=((<79=8?57?697&=9=6=?:<20m
9>4=;6=?<;?0;7?3=(5<?=�<:73<$?
#>?27:lj?<5??NSL@V>TQQRQV3=5?6<6757_?�79:=?j?0;7?:�=22/<7
;=97? 2/=? ;7;? 9<�5=66=8? 2/=? ;7;? �>? �=;:>9=8? 2/=? 9<4>;3>
>55l7:209<6k?3=55>?4>;2>;�>?3<?27;7:2=;�>8?>55>?;7:69>?<;2>m
�>2<6k?3<?&=3=9=?�0=557?2/=?j?:7667?<?;7:69<?722/<$?�79:=?j?0;
�027?;=978?0;>?&79>(<;=8?>?9>��9=:=;6>9=?�0=55>?6=2;757(<>
2/=? 2<? 9<:022/<>? <;=:79>�<54=;6=8? 274=? 5>? �722>? m? :=;7
>((=66>;6=?3>5?6=5=:2/=947?<;?20<?<5?�976>(7;<:6>?3=5?�97�=m
6<27?�<54?3<?.97;=;�=9(?�TKURKQRJU ���V��? <;�<5>? 5>? 6=:6>$
�79:=?j?57?:2/=947?;=978?3>?�0=557?3=55>?6=5=&<:<7;=?>?�0=5m
57?3=5?LRJHIPUQ8?3=5?PSBNUP =?3=5?6=5=�7;<;78?20<?9<&75(<>47
:=;�>?:7:6>?<?;7:69<?:(0>93<8?<;?20<?�97<=66<>47?5=?;7:69=?:67m
9<=?=?3><?�0>5<8?;=557? :6=::7? 6=4�78?2<? �>22<>47?7::=9&>9=8
27;7:2=9=?=?�<;>;27?27;69755>9=8?5>:2<>;37?69>22=?<;3=5=�<5<
3=55=?;7:69=?27;6<;0=?<;209:<7;<?;=5?0UB$?
?NSL@V>TQQR9?2<?�>?:�=9<4=;6>9=?0;?�06097?2/=?j?(<k?>3=::78
2<?:�<;(=?;=55>?3<4=;:<7;=?3=5?;7:697?>��906<4=;67?>55l=�7m
2>?3=55>?9<�97302<�<5<6k?3<(<6>5=8?5>?;7:69>?3=04>;<��>�<7;=
=?47:69<�<2>�<7;=8? 2/=?&>?3<? �>9<? �>::7? >55l04>;<��>�<7;=
6=2;757(<2>$? !27�9=? <? ;7:69<? 5>6<? 7:209<? =? 5=? ;7:69=? �>96<
<;27;:2=8?�>?=4=9(=9=?<5?i27;7:2<067?;7;?�=;:>67�8?�=9?3<95>
27;?"755>:?��ff��8?>669>&=9:7?i7((=66<?=&72>6<&<�?�=9609�>;m
6<?2/=?:<?�7;(7;7?274=?7((=66<?9=>5<8?205609>5<8?2755=66<&<$
`0=:67? >0679=? >4�5<>? 5>? 6=79<>? 3=5? �=9609�>;6=? 3<? �9=03
������8?2/=? 57?/>?3=�<;<67?i�0=55>?:796>?3<?:�>&=;67:7?2/=
9<:>5=?>?�0>;67?2<?j?;767?3>?6=4�78?>?2<e?2/=?2<?j?�>4<5<>9=�$
�::7?j?<;37667?3>5?i9<679;7?3=5?9<47::7�8?27:6<60<67?3>?3=:<m
3=9<8? >��=66<? =? >;(7:2=? 9<:>5=;6<? >55>?;7:69>? <;�>;�<>8? =? 9>2m
2/<03=?<;?:g?>;2/=?2<e?2/=?�<h?2<?6=9979<��>8?�=92/g?�=;:>m
&>47? 3<? >&=957? 794><? :0�=9>67? 7? 3<? =::=9=? <;? (9>37? 3<
>��97;6>957$?
.74=?:�<=(>?27;?2/<>9=��>?57?�:<27>;>5<:6>?-;(=57?#797;<
�&72= <NV9UQPIQBSOPU8?<;?!�<�=3<>8?���$!��*�"$<6�8?5>?:=;m
:>�<7;=?3<?�=9609�>4=;67?3=557?:�=66>679=?=8?<;?(=;=9>5=8?3=5
�90<679=?3<?0;l7�=9>?>96<:6<2>?7?205609>5=8?j?0;>?:796>?3<?i6=7m

9<>? 69>04>6<2>? �97&&<:79<>�8? 7&&=97? <5? 6=;6>6<&7? 3=55l�7? 3<
697&>9=? i0;>? :750�<7;=? 3<? 274�974=::7�8? 3l<;6=(9>9=? 2<e
2/=?j?i!UTJNTLFU�?��>4<5<>9=�?27;?2<e?2/=?j?&<::067?274=
>;(7:2<7:>4=;6=?i$OFUTJNTLF�?=?�=:69>;=7�$?�5?�=9609�>;6=8
274=? =:�=9<=;�>? =:6=6<2>8? :=4�9>? �=92<e? 27;3=;:>9=? 0;
30�5<2=?47&<4=;678?<;69<;:=27?>55=?�>96<?�<h?�9<4<6<&=?3=55>
4=;6=?3=5?:7((=667$?-&9=��=?0;>?�76=;�<>5<6k?3=27:690=;6=
=?;=5?27;6=4�7?27:69066<&>)?3>?0;>?�>96=?=&72>?5>?4796=?�:<m
2/<2>?>669>&=9:7?5>?�9>;604>�<7;=?3=<?:07<?27;�<;<d?3>55l>569>
(=;=9>?:<(;<�<2>�<7;=8?2<7j?29=>?0;?;07&7?27;�<;=?�:<2/<278
2/=?�0e?3<&=;6>9=?6=99<679<7?3<?=:�579>�<7;=$?�l>;<4>�<7;=
3=5?6<6757?3<?6=:6>8?:0?0;7?:�=22/<7?2/=?:l<;29<;>8?:=4�9>?0;>
4=6>�79>?3=55>?�9>;604>�<7;=?=?3=55>?9<27:690�<7;=)?5>?:29<6m
6>??NSL@V>TQQRQ :<?�794>?3>?�9>44=;6<?3<?5=66=9=8?2/=?�9<4>
�794>;7?5=?30=?�>975=?274=?9<�5=::=?>557?:�=22/<78?2/=?�7<
:<?9>339<��>;7?=?3<&=;6>;7?5=((<�<5<$?
�>?:679<>?2/=?:=(0=?j?0;?297(<0757?3<?�0(;<?;=557?:674>278
2/=?;7;?:4=66<>47?3<?(0>93>9=8?2>6609>6<?3>55l<:6<;67?3<?:27m
�9<9=? �<;7? >? 37&=? 5=? ;7:69=? 27;697�<(09=? �7::7;7? >99<&>9=$
�7;?2lj?2>6>9:<?�<;>5=8?4>?7(;<?=�<:73<7?27;:=(;>?>557?:�=6m
6>679=?5l7��7960;<6k?3<?9<�5=66=9=8?3<?9<�=;:>9=?>5?:07?:6<5=?3<
&<6>8? >? 274=?;7;? �>9:<? 9<:022/<>9=? 3>55=? :0=? :6=::=? �976=:<
2/=?:7;7?>;2/=?:6904=;6<?�9=�<7:<$?�7;?�7::<>47?�5722>9=
<5? �97(9=::78? 7? �>92<? �5722>9=? 3>55>? �>09>? 3l<�76=:<? �0609=
>�72>5<66<2/=$?.74=?3>?�>4�<;<?2<? 6=9979<��>&>? 5>?�<>�>?3<
"<>;2>;=&=8?27;?5>?9=(<;>?m?:69=(>?=? 57?:�=22/<7?3=55=?:0=
�9>4=8?7((<?3>?>3056<?j?57?:�=22/<7?;=978?5>?;7:69>?ERNS8?2/=
2<? 4=66=? <;? 27;6>667? 27;? �0=5? �=9609�>;6=? (=;=9>6<&7? 3<
:=;:78?2/=?>�<6>?3>?:=4�9=?;=55l>;<47?04>;7$ W

�
�������������	���������� ����������� ������������



52

HF
CJ
K:
JB
J:
I

�>?;7:69>?:679<>?27;6=4�79>;=>?>��>9=?9=(9=3<6>8?;7;7:6>;m
6=? (5<? =;794<? �97(9=::<? 6=2;757(<2<$? 
79;>? 5l=:69=4<:478
�>;>6<27?=?<4�>��<678?<5?47;37?3<&<:7?=?�9>;604>67?<;?=6;<=
3<?;07&7?<;?5766>8?&<75=;�=?:=::0>5<8?(0=99=8?=4<(9>�<7;<?=�7m
2>5<$?�l>96=?:=4�9>?&7(5<>?>::04=9=?:0?3<?:g?5>?�0;�<7;=?3<
><06>92<?>?(0>93>9=?27:>?2<?j?:022=::7?=?>?(=;=9>9=?�=;:<=9<?=
;07&=?&<:<7;<$?
#><?274=?�0=:6l>;;7?/7?&<:67?(5<?>96<:6<?4<:09>9:<?279>((<7m
:>4=;6=?27;? <5?37579=?2/=?:2076=? <5?47;37)? <5?�<>;67?3=55>
37;;>?>55>?9>3<7?3<?�<%<?!4<6/?��=94>;<>?��[U�?57?9<>::04=
�"<=;;>5=? 3<? �=;=�<>�? ���$? �=;:7? >? 274=? -39<>;? �>2<
�-5�>;<>8?��]��?27;?<5?:07?&<3=7?:0? >:/>8?:>?2>�<9=?=?2740m
;<2>9=?<?27;2=66<?3<? <3=;6<6k?=?3<?>��>96=;=;�>?:�=��>6<?3>5m
5l=4<(9>�<7;=$? �l>96<:6>? <;27;69>? �0=:6>? 37;;>? �>5=:6<;=:=8
2/=?&<=;=?3>55>?!<9<>8?�=92/g?/>?4>;<�=:6>67?<5?�<:7(;7?3<?9>2m
27;6>9=?5=?69>(=3<=?=?5=?:7��=9=;�=?:0�<6=?:<>?274=?47(5<=?3<
0;?0747 &<75=;67?�>?��?>;;<?5>?:�9=(<>?27;?5l>2<37�8?:<>?�=9
5=?(0=99=?�j?3<&=;6>6>?2<=2>?�=9?5=?:2/=((=?3<?0;?�74�>93>m
4=;67�8? :75>? 27;? :07? �<(5<7$? !=;67? :69>793<;>9<7? <5? 4737
:7&9>3=6=94<;>67?<;?20<?5l>96<:6>?/>?9<�9=:7? >:/>8?<44=3=m
:<4>67?=?>557?:6=::7?6=4�7?2/=?7::=9&>?3>?�079<)?5>?&72=?3=55>
37;;>? <;? >9>�7? j? :0557? :�7;378? 0;? <;6=9�9=6=? 5>? 69>302=? <;
27;:=206<&>$?#=;69=?5>?37;;>?>:2756>?5>?69>30�<7;=?3=<?:07<
:=(4=;6<?3<?;>99>�<7;=8?57?:�>�<7?3=5?:07?:<5=;�<7?:<?9<=4�<=
3<?(=:6<?3<?3<:�=9>�<7;=?69>66=;06>?=?3<?27:b?6>;6=?:�04>609=?=
9<22/=��>?3<?=:�9=::<7;<8?274=?:=?�9=;3=::=?27:2<=;�>?:757
>5579>?3=55>?:0>?:7��=9=;�>8?274=?:=?:757?�0>;37?0;?>5697?5>
>:2756>?�0=:6>?3<&=;6>::=?9=>5=?��m\�$?!<?j?69>&756<?3>5?37579=
2/=?�>::>?;7;?:757?3>55=?�>975=?4>?3>5?:07?279�7d?;=557?:6=:m
:7?6=4�78?4=;69=?(0>93<>47?275�<6<8?�7::<>47?2>�<9=?5>?69>m
(=3<>?2/=?:6>?:022=3=;37?>?4<5<7;<?3<?�=9:7;=?;=5?47;37$
 SMFS j?:6>6>?:>5&>6>?3><?2799<37<?04>;<6>9<?=?3>55l�6>5<>?2/=
5>? 7:�<6>? �:FUV �ISQKTSOM ./<7:69<? 3<? !$�0:679(<7?#<5>;7d
6SNN8<RVSNVORTV�>55=9<=?3=5?`0<9<;>5=? 74>�$?
-;2/=?!/<9<;?�=:/>6?��9>;?��[^�8?/>?3>67?�794>?>55>?;7:6>5m
(<>?�=9?5Q=4<(9>�<7;=?<;?0;?4737?<;3<9=667?=?�76=;6=?27;?<
9<69>66<? �767(9>�<2<?3<?>�<6>;6<?3=55l-�=9�><	>;8? 9<27;7:2=;37
;=<? 5797? &756<? �0=55<? 3=5? :07? :6=::7? �>=:=? >? 5=<? &<=6>67$
�<7&>;<8? �>4�<;<8? >;�<>;<8? >? 4=��7? �0:678? 6066<? &=:6<6<? 3<
;=97?=?4>;<?(<0;6=?<;?�9=(/<=9>?274=?2740;?3=;74<;>679=8
2<?>2275(7;7?<;?4737?:>29>5=?3<:�7:6<?:055>?�>9=6=?�9<;2<�>m
5=? <;679;7? >? 0;>?#>37;;>? 3<? 5=(;7?>;6<2>? 2/=? >�9=? <5? :07
4>;67?274=?>?�976=((=95<$?!055=?>569=?�>9=6<?9<69>66<?3<?�=9:7m
;=?>3056=?>?�<(09>?<;6=9>8?:=4�9=?&=:6<6<?3<?;=97?�U�$?!<?j?2<9m
27;3>6<$
-;2/=?<;?�0=:67?2>:7?j?<;6=9=::>;6=?<5?4737?<;?20<?5l>96<:6>
69>:4=66=?<5?:07?:=;6<4=;67?:0?�<h?5<&=55<)?/>?�9<4>?<;6=9&<:6>m
67?�0=:6>?(=;6=?:05?5797?27;2=667?3<?2>:>8?5>?20<?�=93<6>?9<>:m
:04=?<5?39>44>?3=55>?�=93<6>?3<?60667d?5=?<;6=9&<:6=?�>66=?;=55>
5797?5<;(0>8?:7;7?:6>6=?69>3766=?<;?�>9:<$?�=:/>6?5=?/>?�7<?274m

%<C A?BAD%A>3A<@=BD�A?A

23HFCIKFJ<IEBHK JD
B=GKCI@<G

�$

�$

\$

U$

�
�������������	���������� ����������� ������������



53

�<;>6=?;7;?>?2>:7?27;?<?&=9:<?3=5?�7=6>?�=9:<>;7?3=5?T��?:=27m
57? �/>;	>&<? �=�>4<8? &<::067? <;? -�=9�><	>;$? -55>? �<;=? />
:29<667?<5?6=:67?<;?:6<5=?2>55<(9>�<27?:0?7(;0;>?3=55=?�7678?:055=
�>96<? 3=5? 279�7? 5<�=9=? 3><? &=:6<6<$? �<;7? >55>? �9<4>? 4=6k
3=55l'6672=;67? �9>;? =? -�=9�><	>;? =9>;7? 3>&&=97? 0;? 0;<27
�7�757?�>96=?3=55>?�=9:<>8?27;?5>?�9=:=;�>?3<?3<��=9=;6<?=6;<=
�6092/=8?90::=8?>94=;=�?=?9=5<(<7;<?2/=?27=:<:6=&>;7?�29<:6<>m
;>?=?40:054>;>8?3>?20<?�97&<=;=?5>?�>4<(5<>?3<?:0>?4>39=�$
.7;?�0=:6<?�>::>((<?=:�9=::<&<?=?205609>5<?5l>96<:6>?;7;?:757
69>:2=;3=?<5?:07?39>44>?<;3<&<30>5=?3<?37;;>?<;?=:<5<78?4>
>;2/=?9<�97�7;=?5l067�<>?3=55>?9<0;<�<2>�<7;=?3=<?�7�75<?3<&<m
:<? 3>55>? :679<>? �:FUV !RJUV REV JAV 'AUM8? �>5>��7? .799=9
�=;=�<>?�f�^�$
-66=;6<? >5? �97�5=4>? 3=55l=4>9(<;>�<7;=? =? 3=5? ;74>3<:478
"7667A"90;7? �
79<;78? �<>;�9>;27? "7667? ��]\8?  7�=96>
"90;7?��]]8?6SNN8<RVSNVORTCV 74>�?/>;;7?:27�=967?=?�=9?30=
>;;<?<;:=(0<67?=?9<�9=:7?27;?�>�<=;�>8?5=?279:=?>55l<4�>��>6>
3<? 0;? �>4�<;7? 974? <;? 0;>? �<>��>? 3=55>? �=9<�=9<>? 679<;=:=$
.7;?27447�<7;=?3=5<2>6>?;=?9<&=5>;7?<5?�<:7(;7?3<?27;7:2=m
9=?=?3<?�9=;3=9=?�7::=::78?27;?5l><067?3=5?279�78?3=557?:�>�<7
<;?20<?:<?697&>?>?&<&=9=?�[m]�$
�l>96=?3=5?;7:697? 6=4�7?4=3<6>? :055=? 9>3<2<?3=55>?&<75=;�>8
3=<?27;�5<66<?=?3=55=?3<&<:<7;<$
#M;:6=98?<;?�=94>;<>8?7:�<6>?3>?2<;�0>;6>?>;;<?0;>?<4�79m
6>;6=? 4>;<�=:6>�<7;=? 3<? :205609>? <;6=9;>�<7;>5=8? 3@INHPIQ
9QR�U@PUC 2/=?:<?:&75(=?7(;<?�f?>;;<$?`0=:6>?2>3=;�>?5=;6>
5>:2<>?<5?6=4�7?>(5<?>96<:6<?�=9?0;7?:603<7?=?�9=�>9>�<7;=?3=55=
:205609=?9<(797:>4=;6=?MTPUV� MHULTETL ;=55>?2<66k?7?;=<?:07<
3<;679;<$?
�>9>?�>&>9=667?�
9=&<:7?��^\�?9=>5<��>?:FUVMPROU8?�<=69>?3<
(9>;<67?�<>;278?>56>?U$�f?4$8?><?4>9(<;<?3<?0;?�9>67?<;?0;>
�<>��>$?!<?:27�9=?=::=9=?0;>?�7:<�<7;=?:69>6=(<2>)?0;?5>678
2/=? 9=2>? 5=? 69>22=? 79<��7;6>5<? 3=55l=:69>�<7;=? 3=5? �57227
3>55>?2>&>8?(0>93>?&=9:7?0;?(9>;3=?=3<�<2<7?<;?20<?/>?:=3=
5l0��<2<7? <44<(9>�<7;=d?0;?>5697? 5>678?>;2/l=::7?:2>;>5>67
4>?&=96<2>54=;6=8?(0>93>?<;?3<9=�<7;=?3=5?4=479<>5=8?>5?3<
5k? 3=55>? :69>3>8? 2/=? 2=5=�9>? (5<? =97<2<? :753>6<? 2>306<? ;=55>
(0=99>?2757;<>5=?<;?�>4<�<>?���f[�$?�;?9=>56k?<?6=3=:2/<?&<
>660>97;7?0;?&=97?(=;72<3<7?3=<?�7�75<? =9=97?=?�>4>?27;
4=��<?2/=?;055>?>&=&>;7?3<?=97<27$?`0=:67? 5>67?/>?>;2/=
0;>?�=::09>8?j?3<?�>667?0;?(<(>;6=:27?:>5&>3>;><7S?!<?69>66>
3<?0;7?3=<?>RJUOPSQAVJROIJUOPMV3=55l>96<:6>?3<?20<8 >55>
�<;=?3=55l=:�7:<�<7;=8?j?�9=&<:6>?5>?3<:690�<7;=d?<?�9>44=;m
6<?:>9>;;7?9<06<5<��>6<8?=?<?:753<?37;>6<?>55l0��<2<7?�=9?<5?9<4m
�>69<7?3=(5<?=4<(9>;6<?�^m��$?c;?5>&797?274�5=::78?:<;6=6<m
27?=?9<227?3<?:<(;<�<2>6<?;=55>?:0>?:=4�5<2<6k)?0;>?9<�5=::<7m
;=?:055>?�=94>;<>?&=22/<>?=?;07&>8?:0(5<?=9979<?3=5?�>::>m
67?=? 5=?�7::<�<5<6k?3<?9<:2>667?&=9:7?5l-�9<2>8?0;>?27;6=:6>m
�<7;=? 3=<?4=479<>5<? =? 3=55>? 5797? <3=757(<>8? 5l<3=>? 3<? 0;>
:205609>?9<2<25>�<5=?=?3<?0;?(=;=9=?<;=3<67?3<?9<:�>94<7?:75<m
3>5=$?
0667?j?27;3=;:>67?<;?0;?�57227?3<?�<=69>?2/=?4>;6<=m
;=?5=?69>22=?3=55l<4�7;=;6=?5>&797?04>;7?4>6=9<>5=?2/=?j
:=9&<67?�=9?=:69>957$?
�=5?�=9<737?3<?(0=99>?�9=33>?�9>?2740;<:47?=?2>�<6>5<:478
;=5?��[[8?-$?"73= �7;3e?6RLIJUOPS8?�97�9<7?>?�>::=58?;=55>
�=94>;<>?722<3=;6>5=8?9>:>?>5?:0757?3>(5<?>55=>6<?�=92/g?2=;m
697? 3<? �9730�<7;=? 3<? >94>4=;6<$? -? �0=:6<? :<4�75<2>4=;6=
5l>96=?37&=&>?:7:6<60<9:<?27;?5l<3=>?2/=?�0=5?�>=:=?3<:6906678
�=9? 9<697&>9=? :=? :6=::78? 37&=::=? 9<�7;3>9:<? :055>? 205609>$

[$

^$ V$

�

]$

�
�������������	���������� ����������� ����������� 



54

�l=:�7:<�<7;=?:<?9<�=6=?7(;<?[?>;;<$?
`0=:6l>;;7?5>?:0>?�U>?=3<�<7;=?/>?0;<67?30=?�7�75<?27;? <5
6<6757?=USQOTOGVEQRJV+PFUOM$?�>?2>�<6>5=?(9=2>?j?:6>6>?:2=56>
274=? 9>3<2=?3=55>? 205609>?722<3=;6>5=8?4>? >;2/=? =4�5=4>
3=55l�097�>? >? 37��<>? &=572<6k$? �5? :07? :<4�757? j? :6>67? <5
9SQPUOROUVKTVNTBQTVHQRTBTPTC <;:6>55>�<7;=?(9>;3<7:>?3<?#>96>
#<;0	<;? �-9(=;6<;>? ��U\�? <;? �0=55>? :6=::>? �9<=39<2/�5>6�
37&=?<5?��?4>((<7?��\\?2<?�0?0;7?3=<?97(/<?793<;>6<?3>? <65=9
�=9? 3<:690((=9=? <? 5<�9<? 27;:<3=9>6<? i;7;? 6=3=:2/<�)? �<h? 3<
�ff$fff?&7504<8?6066<?4=::<?>55l<;3<2=?3>55=?3<66>609=8?7(;0m
;7? :<(<55>67? <;? 0;>? �0:6>? 69>:�>9=;6=? �=9? �976=((=95<? 3>55>
�<7((<>8?:7;7?>��=:<?>?0;l<4�>52>609>?4=6>55<2>?2/=?9<�9730m
2=?>?(9>;3=��>?;>609>5=?<5?�>96=;7;=8?>92/=6<�7?3=55>?3=47m
29>�<>?��f�$?+09>;6=?<5?EUMPTDSN :=?;=?:7;7?>((<0;6<?>569<8?=?>55>
:0>? 2/<0:09>? 9<3<:69<�0<6<? >5? �0��5<27?�=9? =::=9=? 5=66<? ;7;7m
:6>;6=?5=?2=;:09=$?
#756<? <? 9<�=9<4=;6<?>5?;>�<:478?;7;?>?2>:7?9<�9=:<? <;?�0=:6<
;7:69<?6=4�<?4<;>22<7:<8?>?�>96<9=?3>55l>:2<066>?<;:6>55>�<7;=
3<?#>9<>?�<2//79; ��=94>;<>?��]��8?>92/<&<7?3<?37204=;6<
:0? 7�=9=? 3l>96=? 3<? 4>=:69<? 3=55l>&>;(0>93<>? :7669>66=? >? 0;
4=2=;>6=?=�9=7?����$? $?�095<668?0;7?3=<?4=92>;6<?<;2>9<2>6<
3><?;>�<:6<?3<?(=:6<9=?5>?5797?&=;3<6>8?5<?9=�0<:b?<;?0;>?:0>?275m
5=�<7;=8?=?�<;>54=;6=?;=5?�f��?�097;7?27;�<:2>6<?>5?�<(5<7$
`0>;6>?275�>?�=:>?:055=?:�>55=?3=55l'22<3=;6=S?�Q>96=?9<�=;m
:>?<5?:07?6=4�78?�7;=?374>;3=$?
>;6<?5>&79<?:<?9<�=9<:27;7?><
3<:>:69<?>4�<=;6>5<?�=9?5=?�<>66>�794=?�=6975<�=9=?=?0;7?:&<m
50��7?<99=:�7;:>�<5=8?>55=?(0=99=?�(0=99>?�9>;X�9>�?��VfmVV8
(0=99>? 3=5? �75�7? ����m�ff\8? !>33>4?  0::=<;8? =22=6=9>�8
2/=? />;;7? :69>&7567? =�0<5<�9<? =? �97&72>67? 5>? 69>(=3<>? 3=5m
5l=4<(9>�<7;=$?`0=:67?=:737?<;�<;<67?4=66=?<;?29<:<?5=?;7:69=
�9>(<5<?3=4729>�<=?=?5=?27;�0<:6=?2/=?:=4�9>&>;7?:27;6>6=8?=
�97&72>? 9=>�<7;<? =:69=4=? 274=? <5? 6=9979<:478? <5? 27;697557
�75<�<=:278? <5? �=9<2757? 3=55=? 3=:69=$? �Q7�=5<:27? 3<? 2=4=;67
(9<(<7? 3<? '50? '(0<�= ��<(=9<>? ��]U�8? >ROIJUOPV ERQ
3PQSOGUQMVSOKV UEIGUUM8?9<�796>?<;?�0>6697?5<;(0=?<5?&=9:=667
3=5? �>;(=57? 3<?#>66=7? i=97? :69>;<=97? =?4<? >&=6=? >227567�
����$? �>? 6=;3>? 3<? 4>947? 3<?  =�=22>? "=5479=? �.>;>3>
��]f���\�?27;3=;:>?5>?69>;:<679<=6k?27;?5>?:6>�<5<6k$
-96<:6<?3<?205609=?<;3<(=;=?=:�9<47;7?5>?�=9<6>?>55l<3=;6<6k?3<
�7�75<?<;3<�=;3=;6<8?=?5>?�9=:>?3<?27:2<=;�>?3=55>?�97�9<>?:67m
9<>?�=9?9<=5>�79>9=?(5<?=��=66<?3=&>:6>;6<?�973766<?3>5??2757;<>m
5<:47?:055>?�97�9<>?=&750�<7;=?�5l=�<27?50;(/<::<47?9<2>47
3<?"9<66>?#>9>%>66m�>��>?�!&=�<>?��[��?!TMPRQTS �=9?<5?�7�7m
57?5>��7;=?!>4<?��U�d?�ITHIVGIP8?<?(<(>;6=:2/<?;73<?;=<?�<5<
3<?5>;>?;7;?69>66>6>?97::7?:>;(0=?>56<?0;>?3=2<;>?3<?4=69<?�=9
5>?205609>?<;3<(=;>?5>6<;7?>4=9<2>;>?3<?.=2<5<>?�<60H>?�.<5=8
��U^�?��[�$?.05609=?>92><2/=?2>;2=55>6=?3>55>?2757;<��>�<7;=
=? �7:6? Z 2757;<��>�<7;=? <;? !03?-4=9<2>8? �>=:<? &<66<4=? 3<
(0=99=?2<&<5<8?9=(<4<?3<66>679<>5<8?�05<�<=?=6;<2/=$?�>?4=479<>

:679<2>? j? 37204=;6>6>? �=9? =:=4�<7? 3>5? �<22757? &7504=
3=5?;RKUV�RTQ8?9>22756>?3<?5=((<?=4>;>6=?;=5?�]V[?3>55>?2797m
;>? �9>;2=:=? �=9? 9=(75>4=;6>9=? <5? 69>66>4=;67? 3=(5<? :2/<>&<
;=55=?:0=?2757;<=?>4=9<2>;=8?�=9?:>;2<9=?5l<;�=9<79<6k?69>?;=9<
=?�<>;2/<8?5l0:7?3=55>?9=5<(<7;=?29<:6<>;>?274=?>5<�<?=6<27$?!<
69>66>?3<?37204=;6<?:679<2<?2/=?3<47:69>;7?5>?:2/<>&<6h?274=
:6904=;67?=::=;�<>5=?3=5?2757;<>5<:478?5l0:7?3=55>?9=5<(<7;=
>?�<;<?�75<6<2<8? 5>?2=2<6k?3=(5<? <;6=55=660>5<?3<?�97;6=?>55>?=&<m
3=;6=?&<75>�<7;=?3=55>?3<(;<6k?04>;>?;=55=? 2757;<=8? 5l>997m
(>;6=?�9<4>67?>669<�0<67?>55>? i2<&<56k�?�<>;2>$?`0>5=? �06097
:055=?�>:<?3<?�0=:67?�>::>67?=?�9=:=;6=_?
�=;:7?27;?4=9>&<(5<>?>55>?:=4�5<2<6k?=?�=9�=�<7;=?=:�7:<6<&>
3=5?5>&797?4IOKT 3<?-�70�>%>9?�7�>;>?�#>5<?��]^�8?2/=?69>m

�f$ ��$
��$

�\$

�
�������������	���������� ����������� ������������



55

&=9:>?5>?3<4=;:<7;=?2757;<>5=?2/=?/>?>&067?<;?60667?<5?47;37
5>?�9730�<7;=?3=55l<;3>27$?+<? �97;6=?>55>?�09=��>?3>&&=97
4<:6<2>?3=55l<;:6>55>�<7;=8?;7;? :<?�0e? <44>(<;>9=?�0>;67
:>;(0=?j?:6>67?&=9:>678?:�9066>4=;678?:7�9>��>�<7;=?�<;7?>55>
:2/<>&<6h8? <;?;74=?3=5?�76=9=?=27;74<27?2/=?3=9<&>&>?3>
�0=:67?:�5=;3<37?27579=?=?3>5?�<>2=9=?2/=?�97209>&>$?�5?:07
;74=?3=9<&>?�97�>�<54=;6=?3>5?�>667?2/=?=9>?0:>67?<;?�;3<>
�=9?6<;(=9=?(<k?><?6=4�<?3=5?�=75<6<27$?�767?>(5<?�(<�<?�<;?3>5
�fff?>$.$8?�=9?2=;6<;><>?3<?>;;<?4<(5<><>?3<?�=9:7;=?57?/>;;7
5>&79>67$?#>?0;?�50?4>22/<>67?3<?:>;(0=)?�=9?766=;=957?�<:7m
(;>&>?9=:6>9=?<44=9:<?<;?&>:2/=?3<?>447;<>2>8?:�=::7?09<;>
4<:6>?>3?>2�0>8?�=9?2>5�=:6>9=?5=?�7(5<=?�<;7?>55>?4>2=9>�<7m
;=$?�7<?&=;<&>;7?�>6606=?>?50;(7?�=9?�>95=?�=94=;6>9=$?�=55=
2757;<=?>4=9<2>;=?3=55>?!�>(;>?=?3=55l�4�=97?"9<6>;;<27
�0=:67?5>&797?&=;<&>?�>667?:&75(=9=?>(5<?:2/<>&<?<;3<(=;<8?2/=
:<?>44>5>&>;7?9>�<3>4=;6=$?-5579>?�097;7?<4�796>6<?3=2<;=
3<?4<(5<><>?3<?:2/<>&<?3>55l-�9<2>8?�<h?9=:<:6=;6<?>55>?�>6<2>?=
>55=?<;�=�<7;<$?�=55>?:=27;3>?4=6k?3=5?Q^ff?5l�;(/<56=99>?6=9m
4<;>?5>?27;�0<:6>?3=55l�;3<>8?9<22>?3<?�;3<(7�=9=$?�=5?"=;(>m
5>?4<(5<><>?3<? >29<?3<? 6=99=;7?2/=?7220�>&>;7? 5>?4>((<79
�>96=?3=<?6=99=;<?2756<&>�<5<8?&=;;=97?3=:6<;>6<?>55>?5797?2756<m
&>�<7;=?>;2/=?�=9?6<;(=9=?5=?0;<�794<?3=(5<?=:=92<6<?=097�=<$
�?�97�9<=6>9<?6=99<=9<?�9<6>;;<2<?�>(>&>;7?<;?>;6<2<�7?<5?9>2275m
678?:=?�0=:67?;7;?�>:6>&>?>?27�9<9=?<5?�>(>4=;678?<?27;6>3<;<
27;69>=&>;7?0;?3=�<67?2/=?:<? 69>:4=66=&>?><? �<(5<? 5=(>;375<
274=?:2/<>&<?�=9?(=;=9>�<7;<$?�?�97�9<=6>9<?0:>&>;7?4=673<
274=?<5?9<2>667?=?<5?9>�<4=;67?3=<?�<(5<?�=9?�=9:0>3=9=?<?27;m
6>3<;<? >? 2756<&>9=? 5l<;3>278? >;2/=? >? 3<:2>�<67? 3=55>? 5797
:7�9>&&<&=;�>$?�=?27;:=(0=;�=?�097;7?(9>&<::<4=$?+7�7?5>
(9>;3=?2>9=:6<>?3=5?�V[^?2/=?�97&72e?0;?;04=97?>56<::<47?3<
&<66<4=8?;=5?�V[�?<?27;6>3<;<?<;2972<>97;7?5=?�9>22<>8?�9<47
>&&<7?3=55>?9<&750�<7;=?;7;?&<75=;6>?3<?�>;3/<$?�7;7:6>;6=
;=5?�V]f?0;>?.744<::<7;=?<:6<60<::=?3=55=?9=(75=?�=9?4=66=m
9=?3=<?5<4<6<?><?5>6<�7;3<:6<8?27;6<;0e?0;7?:�9066>4=;67?�906>m
5=$?�<;>54=;6=? <5?(<7&>;=?>&&72>67?�>;3/<8? <;? :=(0<67?>55=
9<&756=?�>::<&=?3=5?���U?=?3=5?���]?;=557?:6>67?3=5?"</>98?0:e
5l<OKTGRVQUBUNNTRO �=9?27;�0<:6>9=?<;?4737?;7;?&<75=;67?5l<;m
3<�=;3=;�>?3=55l�;3<>S?-�70�>%>9?�7�>;>?>?0;?2=967?�0;67
3=5?:07?�=9279:7?>96<:6<27?274=?2>55<(9>�78?:<?9<2793>?3<?>&=9
&<:67?3>?�>4�<;7?;=55>?�79=:6>?<;?-�9<2>8?�9<4>?3<?=4<(9>9=8
2=96=?�7(5<=?2/=?4>22/<>&>;7?5=?3<6>?3<?�50$?+>?�0=5?9<27937

27:b?:<(;<�<2>6<&7?�=9?50<8?2<
4=66=? 69=;6>? 50;(/<?>;;<?3<
27;6<;0<? &<>((<? �=9? 9<27m
:690<9=?<5?�972=::7?69>3<�<7m
;>5=?3<?�9730�<7;=?3=55l<;m
3>278? 9<2=92>?274�5<2>6>?=
3<��<2<5=? �=92/g? :=? ;=? =9>
�=9:>?4=479<>?37�7?5>?:0>
:7:6<60�<7;=?27;? 5>?�9730m
�<7;=?2/<4<2>$?'9>?5Q>96<:6>
:>?�973099=?;=5?4737?>;6<m
27? <5?�<(4=;67?=?2756<&>? <5
2767;=? <;?4737?�<757(<278
:=;�>?:2/<>&<S?
=::=?5=?6=5=
>5?6=5><7?2>;6>;37?274=?0;
4>;69>? 0;>? >;6<2>? �7=:<>
7;74>67�=<2>?2/=?3=:29<&=
<5? 6=::=9=? 274=? 4=6>�79>
3=55>?&<6>$?
<;(=?5=?6=5=?27;
5=?6>;6=?:�04>609=?2/=?27;m
6<;0>? >? <4�>9>9=$? �>? :0>
5<4�<3>? <;:6>55>�<7;=? 4<
=47�<7;>?274=?:69>793<;>m
9<>? =:�9=::<7;=?3=55>? 2>�>m
2<6k?69>:�794>6<&>?3=55l>96=8
<;?�0=:67?2>:7?3<?0;?50;(7
�>::>67?3<? :7��=9=;�>?=?3<
4796=d? 2/=?�0=:67?�>::>67
&075=?�09<�<2>9=?27;?<5?:07
:>�=9=?3<?�0>5<6k?:�<9<60>5=$
�;?�>::7? :7;7?3<:�7:6=? >3
>;(7578?<?&>:<?3<?&>9<?6<�<?3<
�<>;6=?3<? <;3>27)?�� +�d
<;? >5678? :7:�=:<8? (5<? >�<6<
=::=;�<>5<8? 2<>:20;7?2/<>�m
�>67?27;?(9>3>�<7;<?3<&=9m
:=)?-

c  '?��]�$?c;>
3=3<�<7;=8? 27;2=;69>�<7;=8
<5?9<647?3=55>?�>�<=;�>?2/=
>�9=?0;7? :�>�<7?3<? 9<�5=:m
:<7;=?�97�7;3>$ W

�U$
�[$

�]$

�
�������������	���������� ����������� ������������



56

�>?3PQUUPV+QP 3>?�0>:<?4=��7?:=2757?:=(;>?<5?&7567?3=55=?2<66k
47:69>;37:<?;=55l>:�=667?&>;3>5<27?4>?>;2/=?3<?&=9>?=?�97m
�9<>? �794>? 3<? 9<�0>5<�<2>�<7;=? 09�>;>? 2>�>2=? 3l<;6=9�9=6>9=
29=>6<&>4=;6=?5>?27;6=4�79>;=<6k$?
�0<:?�74=�?3=?
=9>;8?;>67?>?.>9>2>:?;=5?��Vf?=?974>;7?3<
>37�<7;=8?/>?=:�9=::7?6066=?5=?�794=?3=55>?3PQUUPV+QP =?3=55>
�<6609>? >��=94>;37:<8? <;? �6>5<>? =? >55l=:6=978? 274=? 0;? >96<:6>
2>�>2=?3<?0;<9=?5>?�79�>?3=55l<44=3<>6=��>?>?0;?<44>(<;>9<7
;069<67?3>55l>479=?�=9? 5l>96=? :>29>?=? 5>? 9<2=92>$?�=?7�=9=?3<
�74=�?:7;7?7((<?=:�7:6=?<;?(>55=9<=?=?40:=<?4>?5>?:69>3>?3<
�=9<�=9<>?9=:6>?>;279>?5>?:2=;>?3=55>?:0>?29=>6<&<6k?27;?<?409<8
<?�>5>��<?3<&=9:<?=��09=?6066<?0(0>5<?=?<5?(<(>;6<:47?:=9<>5=?2/=
�=9<:2=?<5?:=;:7?3=5?�=557$?1>4=:? <554>;8?>?�97�7:<67?3<?3PQUUP
+QPCV3<2=?2/=?i�l=;794<6k?6<6>;<2>?�0e?=::=9=?9>22/<0:>?=?27;m
6=;06>?:756>;67?3>?0;>?2>�>2<6k?>569=66>;67?(9>;3=?3<?�973099=
<44>(<;<�?�9RNTPTLSVKUNNSV?UNNU11S�$?�?(<(>;6<?3<?�74=�?:7;7
�9=:=;�=?�>9722/=?:2/<=9>6=?<;?2/<>97:2097?27;697?5l>;=:6=:<>
09�>;>$? �;279;<2<>6<? 3>? &=9:<8? 3=5<4<6>;7? 5=? �>22<>6=? 3=557

:�0>5579=?09�>;7?>�9=;375=?:0?0;<&=9:<?�7=6<2<$?-? 74>8?<;
&<>?3=5?
905578? <5?&<>;3>;6=?3<?-DIO7IUVMRORC 27;? 5>?�=;;>
3l72>? :7:�=:>? :05? 5<�978? />? 57? :(0>937? 2/<;7? :0? 0;? >5697&=
4<:6=9<7:7$?�>?:0>?<44>(<;=?:7&9>:6>?57?:�>�<7?09�>;78?<;20m
9>;6=?3<?60667?2<e?2/=?57?2<927;3>)?5=?�<;=:69=8?<?27;3<�<7;>679<
3l>9<>8?<?�<5<?3=55=?>;6=;;=$?�?&=9:<?3<?#>09<�<7?#=�0<7?Z �7=6>
3=5?�055>8?69>:29<66<?3>?�74=�?27;?2>9>66=9<?>;6<2/<8?=&72>;7
5>? :>29>5<6k? 3=55l=::=9=? �0<? =? ;=557? :6=::7? 6=4�7? 7&0;�0=$
�l74�9>8?i;=97R2/=?27;6<=;=?60667�8?:=4�9>?<;(57�>9=?5=;m
6>4=;6=? <5? 279�7?3=5?&<>;3>;6=?�=9? 9=:6<60<957? >?0;>? 676>5<6k
:27;7:2<06>$? �;? &<>? �<0:=��=? #=��7�>;6<8? >? �9<4>&>55=8
 SLLROPSJTV IOSV MPRQTS ;>99>? 3<? 0;>? 4>39=? =? 0;? �>4�<;7
:69=66<?<;?0;?>��9>22<78?(5<?:(0>93<?9<&756<?57;6>;7$?!0?3<?5797
<;274�=?0;?i5<4<6=�?2/=? 5<? 9=;3=?27;?Z �0:<)? <?2>�=55<?3=55>
37;;>?>22>9=��>;7?5>?6=:6>?3=5?�>4�<;78?5=?5797?4>;<?:<?>22>m
&>55>;7?<;?0;?(=:67?3<?27;�7967$?�l7�=9>?j?<:�<9>6>?>5?�<54?3<
 7::=55<;<8?'IQRHSV�&*CV(<9>67?>?�9<4>&>55=?=?<;6=9�9=6>67?3>
�;(9<3?"=9(4>;$?�5?�<54?9>227;6>?<5?:0<2<3<7?3<?0;?�>4�<;7?=

*@=BD�A>:@>B?B

8K>J>HECJK?JK�G@I7
-DIO7IUVMROR

�
�������������	���������� ����������� ������������



57

<5?�=9279:7?3<?i9<>�<5<6>�<7;=�?3=55>?4>39=?2/=?�=9e8?>55>?�<;=8
&<=;=? <;6=9;>6>? <;? 0;>? 2>:>? 3<? 209>? 3>5?4>9<67$? i�=55>?4<>
7�=9>8?3<2=?�74=�8?<5?�>4�<;7?2/<=3=?0;>?:679<>?2/=?57?�796<
<;? 0;l>569>? 9=>56k? �=92/g? =&<3=;6=4=;6=? �0=55>? 2/=? &<&=? j
697��7?375797:>$?�?2<e?2/=?:022=3=?6>;6=?&756=?>?2/<?&<&=?;=55=
�79(>6=?=8?�0<;3<8? SLLROPSJTVIOSVMPRQTS j?0;>?9<2/<=:6>?3<
�>;6>:<>8? 3<? :7(;7$? �5? �<54 'IQRHSV 8&*V j? 39>44>6<2>4=;6=
>660>5=�$??ic;?6=4�78?<?�>9�>9<?2/=?>66>22>&>;7?5>?2<&<56k?&=;<m
&>;7?3>?�079<?5=?409>$?'((<?:�0;6>;7?3>5?;7:697?:6=::7?(9=4m
�78?>55=&>6<?;=55=?;7:69=?:6=::=?2>:=$?�5?�>9�>97?j?�0=55>?�>96=
3<?;7<?>55>?�0>5=? 5>?2<66k?;7;?�>95>8?�0=55l>;<4>?2/=?;7;?/>
697&>67? 2>:>? ;=55=? :0=? �=9<�=9<=$�? � <554>;8 9RNTPTLSV KUNNS
?UNNU11S�$? �=? <44>(<;<? 3<? �74=�? �>;;7? �7:67? >55l>;<4>
>��9>22<>;37? 6066<? (5<? >:�=66<? 3=55>? &<6>? 04>;>8? >;2/=? <? �<h
7:209<$? 
9>? 5=? 4756=? 7�=9=? 09�>;=? 9=>5<��>6=? >?  74>? 3>
�74=�8?9<2793<>47?<?409>5=:?;=55>?2<66>3=55>?3=5?!>;6>?#>9<>
3=55>? �<=6k8? �90667? 3<? :<;=9(<=? 29=>6<&=$? �5? �9<47?409>5=8? :0
�0>6697? �>9=6<8? ;>:2=? 3>55l<;27;697? 3<? �74=�? 27;? >520;<
�>�<=;6<? 3=5? .=;697? +<09;7? =? 9>227;6>? <5? �<:7(;7? >��=66<&7
>669>&=9:7?<?(=:6<?3=55=?4>;<$?i!=?4<?;>:27;378?:�<79>4<R?:=
4<? >557;6>;78? >��=99>4<R:=? 5=? 4<=? �>975=? 2<? 3=5037;7X;=5
&0767?29=>67X69<:6=4=;6=?2<?4>;2/=9=47�$ �=?4>;<?�>95>;7
>669>&=9:7?<?&=9:<?3<?�74=�$?i�=;:7?2/=?5=?4>;<8?3<2=?5l>96<m
:6>8?�7::>;7?>&=9=?5>?:6=::>?=:�9=::<&<6k?3=<?&756<?:=?�=;?3=25<m
;>6=R?�=?�=9:7;=? 2/=?/>;;7?�97�5=4<?4=;6>5<? />;;7?0;>
(9>;3=? �<:<2<6k? :<>? ;=55l>667? (=;6<5=? :<>? ;=55l>667? >((9=::<&78
6>;6=? &756=? 2=92>;7? 5l>��9>22<7? 4>8? �0>;37? />;;7? 0;
474=;67?274�5<2>678?<5?27;6>667?�<:<27?3<&=;6>?47567?&<75=;m
678?<990=;67$?�75=&7?2/=?0:2<::=?5>?5797?&72=d?�0>;37?�=9e?/7
056<4>67?5l7�=9>8?4<?:7;7?9=:7?27;67?2/=?�0=55=?4>;<?=:�9<m
4=&>;7?5>?9<2/<=:6>?>��=66<&>?3<?6066<?;7<$?�=9?�0=:67?/7?2/<>m
4>67?5l7�=9>?=UVDRLTVKUGNTVSJSOPT�$
�5?:=27;37?409>5=8?3<�<;67?:055>?�>22<>6>?3=5?��?�>3<(5<7;=8

;>:2=? ;=55l>4�<67? 3<? 0;? �97(=667? 3=55l-::72<>�<7;=? .=;697
!603<? =? <2=92/=?!>;6>?#>9<>? 3=55>? �<=6k$? �l7�=9>? >;6<2<�>
5l<6<;=9>9<7? ;>99>6<&7? >55=:6<67? 3>?!603<7?-��0997? >55l<;6=9;7
3=5? #0:=7? �>�79>679<7? 3=55>? #=;6=8? 3<9=667? 3>? �74�=7
#>96=55<$?�=?�<(09=?;03=8?<4�9<(<7;>6=?69>?5=?�<;=:69=8?:=4�9>m
;7?0:2<9=?�079<?3>5?i9=2<;67�?3=5?4>;<274<7?�0>:<?>?:=(;>9;=
3=�<;<6<&>4=;6=?5l>�=9609>$?i�7;?6066<?/>;;7?>��9=��>67?�<;7
<;?�7;37?<5?409>5=8?3<2=?�74=�8?�=92/g?6>;6=?&756=?2<?:<?>:�=6m
6>?0;l7�=9>?2/=?�>22<>?3>?3=27978?4>?;7;?j?�0=557?2/=?�>22<7
<7$? �;?�0=:6l7�=9>?&75=&7?2=92>9=?3<?4=66=9=? <;?�>9>55=57? 5>
�>��<>?=?5>?(=;<>5<6k?2/=?:7;7?�97�>�<54=;6=?<?30=?5>6<?3=55>
:6=::>?47;=6>$?�>?:679<>?3=55l>96=?j?�<=;>?3<?(=;<?2/=?/>;;7
�<;<67?5>?5797?&<6>?:0<2<3<8?�97�7;3>4=;6=?3=�9=::<?7?9<;2/<0:<
<;?4>;<274<78?3>?�>;?�7(/?>?#0;2/8?3>?">27;?>?�75572%$
 7?274�7:67?�0=:6>?7�=9>?:=27;37?0;7?:2/=4>?:�=205>9=$?�
�=9:7;>((<? :055=?30=? �>22<>6=?274�<7;7? 5=? :6=::=?>�<7;<8? <;
473<?�<��>99<?3>?0;>?�>96=?=?=5=(>;6<?3>55l>569>8?:29<&7;78?5=(m
(7;78? 3<�<;(7;7? =? �7<? 2lj? 5>? �<(09>? 27;? 5>? �<=69>? <;?4>;7$
!055>?�972/09=?>&=&>47?:29<667?2/=?0;>?�<(09>?:=4�9>?2=92>m
9=?�0>527:>?2/=?;7;?2lj?4>?>55>?�<;=?5>?697&>)?j?5>?�<=69>�$
i�7;?4<?3=�<;<:27?MPQUUPVSQPTMP8?27;2503=?�74=�8?:0?3<?4=
:=;67?5<4<6>;6=?�0=:6>?=6<2/=66>?�=92/g?5>&797?6>;67?<;?:603<7
=?27;?5=?(>55=9<=$?�7?4<?9<6=;(7?�727?4=;7?2/=?>96<:6>?�=92/g
�=;:7?2/=?:<>?0;>?3=�<;<�<7;=?47567?(9>;3=d?�=9e8?:7?3<?>&=9=
=:�579>67?4756<?2>4�<?3=55>?�<6609>?3>55=?�74�75=66=?:0<?69=;<
�0>;37?=97?9>(>��<;78?>55=?4>6<6=8?><?�=;;=55<�$ W

 SLLROPSJTVIOSVMPRQTS 3UVJTVOSMLROKRCVMETRQSJTV222

=UVDRLTVKUGNTVSJSOPT2

�
�������������	���������� ����������� ������������



!>9>?.7;6>93<8? >96<:6>8? 5>09=>6>? <;? !72<757(<>? <;3<9<��7
:72<7?m?>;697�757(<278?/>?6=;067?279:<?3<?�767(9>�<>?274=
&757;6>9<>?;=5?2>92=9=?4<;79<5=?3<? 74>$?!�=2<>5<��>6>?<;
4=3<>�<7;=? �>4<5<>9=8? />? 5>&79>67? �=9? 5>? .>:>? 3=55>
#=479<>?=?/>?9=>5<��>67?30=?�0��5<2>�<7;<?3<?9<2=92>?:67m
9<2>?<;?2755>�79>�<7;=?27;?5l-��+?=?5>? =(<7;=?�>�<7$?
#>?5>?�>::<7;=?�=9?5l>96=?=?5>?9<2=92>?3=55>?�=55=��>8?274=
>947;<>? 3<? �794=? =? 27579<8? />;;7? :=4�9=? 27;6<;0>67? >

<;�50=;�>9=?5>?:0>?�794>�<7;=?=?5>?:0>?&<6>$?
9>?�97(=66<
3<? (9>�<2>8? <4�>(<;>�<7;=8? 27�=96<;=? =? 57(/<8? />? 29=>67
3<&=9:=?2755=�<7;<8?5>&79>;37?27;?&>9<=?6=2;<2/=8?3>55l>2m
�0>9=557? >5? 9<67227? �767(9>�<278? >5? 3<:=(;7? >?4>6<6>? 7? >
�=;;>?�7<?5>&79>67?>5?LRJHIPUQ8?�=9?679;>9=?>5?3<�<;67?>3
>29<5<278? 27;? 5l0:7?3<? �>96<275>9<? PU)PIQU8? �97302=? >;2/=
<;:6>55>�<7;<? 27;?4>6=9<>5<? 3<? 9<2<257? >2274�>(;>6=? 3>
9>227;6<?=?�7=:<=$

58

.GDGFJK?3�FJIECI

"=56k?3794<=;6=?=?�>9�>55=
'4>((<7?>? <97:/<(=

'4>((<7?>? 7%0:><
.>9�=?;=557?:6>(;7

 TENUMMTVKTVM7ISJU
MINVHUNRVKUNN8SL7ISC
QRMMRVKTVDTPS

'4>((<7?>? <97:/<(=
.>4=5<>?=?022=557

<OETOTPRVQTPJRC
SNVDRNRVHSMMSPR
KSGNTVSOPTLFTVBULLFT

�A=-A=AD"A;;B7B>>A

�
�������������	���������� ����������� ������������



59

'4>((<7?>?c6>4>97
!=9�=;6=?=?502=9675>

3PRQTSVKUNNSVDTPSC
MLQTPPSVOUNNUVMHTQU
KTVIOVMUQHUOPUVSEESJSPR

'4>((<7?>?�7:7;
�>9�>55=?=?5>9(7?(<(5<7?97:>

4TRQUVMTVDUMPUC
BUNNU11SVLFUVSLLULS
NUVBTSOLFUVESQESNNU

'4>((<7?>? <97:/<(=
.<&=66>?:0?9>47?3<?�<;7

;TDUPPSVLFUVRMMUQDS
NIOGFUVNUVRQUC
BQUDUVTNVMRGOR

(@7CD&D?A<AD>AD<8AD:@>>C2B@?CDB;6B=A<ADA>>.�=BC?<C)
�>?2755=�<7;=?;>:2=?3>5?3=:<3=9<7?3<?74>((<>9=?<?(9>;3<?4>=m
:69<?(<>��7;=:<?3=5?27579=?=? <5? 5797?47;37? �50660>;6=8? <? 5797
:7((=66<?=?<5?5797?>479=?�=9?5>?�=55=��>8?5>?�794>?3l>96=?3=557
0%<,7?=? 7%0:><8? <97:/<(=8?c6>4>978?!/>9>%0?=?4756<?>569<$?

=4�79>54=;6=?<?4>=:69<?:<?275572>;7?;=5?�=9<737?�37?=?;=5m
5l=9>?#=<	<8? 69>? <5?T���?=? <5?TT?:=27578?�0>;37?3<&=;;=97
�7;6=?3l<:�<9>�<7;=?>;2/=?�=9?(5<?>96<:6<?=097�=<$?
-?:=3099=? 5>?:=;:<�<5<6k?722<3=;6>5=?j? <5?�>96<275>9=?=? <;6<47
9>��7967?3=5?�7�757?(<>��7;=:=?27;? 5>?;>609>8? 9>3<2>67?;=5

9TLLRNSVNILUQPRNS
MRNTPSQTSCVOSMLRMPS

OUNVJROKRVKSNVJROKR

�
�������������	���������� ����������� ������������



�=;:<=97?>067267;7?:/<;67<:6>8?2/=
9<27;7:2=?>;2/=?;=5?�<h?�<22757
=5=4=;67?3=55>?;>609>?5>?�9=:=;�>
3<&<;>8?4=66=;37? 5l0747?>5?�>9<
3<? 7(;<? >569>? 29=>609>$? �? �0=m
:6l>:�=667?/>? :=37667?>;2/=?4=$
�=? 7�=9=? 9>��<(09>;7? >;<4>5<8
�<79<? =? �>=:>((<8? <;? 20<? :�=::7
9<2799=? <5?4>=:67:7?47;6=?�0	<8
4>?2<e?2/=?�<h?275�<:2=? :7;7? 5=
274�7:<�<7;<8? 5=? �97:�=66<&=8
5l0:7?3=<?27579<?=?3=55=?69>:�>9=;m
�=8? 5=? 5<;==? �50<3=?=3?=::=;�<>5<8
274=?�09=?5l>66=;�<7;=?>(5<?=&=;m
6<?>647:�=9<2<?=?>55=?:2=;=?3<?&<6>
�076<3<>;>?3=5?�7�757?(<>��7;=:=
3<?6066<?<?5<&=55<?:72<>5<$?

%C58C?9@D+8C;<AD <8AD B;6B=A2B@,
?CD 4ABD A::@76A5?A<@D >CD <8C
@6C=CD:@?D9C>>CD-=C3BD:@76@;B,
2B@?CD6@C<B:4C�
!�=::7? 5=?7�=9=?3<?�0=:6<? >96<:6<
=9>;7?>2274�>(;>6=?7?>2274�>m
(;>&>;7?>?5797?&756>8?3=55=?�7=:<=
�9=&<? :055>?;>609>?=? 5=? :6>(<7;<8
<44>(<;<?<;?�>975=8?:<?69>66>?3=(5<
FST@Id?<5?5=(>4=?69>?<5?47;37?>96<m
:6<27?=?�0=557?5=66=9>9<7?=9>?47567
:69=6678? 6=:67? =? <550:69>�<7;=? :<
274�=;=69>&>;78? >99<&>;37? >
29=>9=?4=6>�79=?3=55>?�97�7;3<6k
3=5? &<::067? =:<:6=;�<>5=$? �=92<e
>;2/l<7?/7?&75067?>227:6>9=?>55=
4<=?7�=9=?3=55=?�7=:<=?�9=&<?<:�<m
9>6=?>55=?:0((=:6<7;<?3=55>?;>609>?=
3=55l>;<47?04>;7$?

�8A?9@D?A;:CD+8C;<AD:@>>C2B@,
?C)
c;?�9<47?�57227?3<?7�=9=?3<?�0=m
:6>? 2755=�<7;=8? 9=>5<��>6=? 69>? <5
�f�\?=? <5?�f�U8? :7;7?3<�<;6=?>3
>29<5<27?:0?�>96<275>9<?6=5=?3<?5<;7?7
3<?2767;=?;=978? 5>:2<>6=? <;?�>96=
&<:<�<5<$?
�=55>?:2=56>?3=55>? 6=2;<2>?j?=&<m
3=;6=?5>?4<>?&757;6k?3<?;7;?29=>9=
3=55=? 27�<=8? 4>? 3=<? :=4�5<2<
74>((<?>55>?�=55=��>?2756>?3>?�0=m
:6<?>96<:6<8? 9<�97302=;375>?27;?0;
4=6737?=?0;>?:2=56>?3=<?27579<?2/=
47567?:<?3<:6>;�<>?3>(5<?79<(<;>5<$
-44<97?5>?5=((=9=��>?3=<?(9>;3<
4>=:69<?=?3=55=?5797?<550:69>�<7;<8?=
;7;?�97&7?;=44=;7?>?2<4=;6>9m
4<?27;?<?5797?:6904=;6<8?4>?(<727
27;?5=?<;�0>39>609=?=?<?27579<?:055=
69>22=?3=55=?5797?:�5=;3<3=?7�=9=$
�l>479=?=?5>?209<7:<6k?�=9?5=?�794=

60

'4>((<7?>?�<:=;
.>9�>?:>56>?0;>?2>:2>6>

;SQHSVLRQSGGTRMSC
KUMPTORVBUEESQKR
QTLFTSJRVKSNN8SNPR

'4>((<7?>?�<:=;
�>527?:0?9>47?3<?�<;7?<;;=&>67

-LLFTRVLFUVJTQSC
LRNHRVKTVDUOPR
KUMTKUQTRVQSHTPR


9=?(0=99<=9<
'4>((<7?>?
7,7%0;<

�
�������������	���������� ����������� ������������



=?5>?�=55=��>?2/=?5>?;>609>?2<?9=(>5>?:7;7?:6>6<?<;?�0=:6>?�>:=?5>
4<>? �9<;2<�>5=? <:�<9>�<7;=$?c;? :=27;37? (90��7? 3<? 7�=9=8
3<�<;6<?9=>5<��>6<?27;?27579=?>29<5<27?:0?5=(;7?9<2<25>67?5>:2<>67
>?&<:6>8?:7;7?:6>6=?9=>5<��>6=?69>?<5?�f�[?=?<5?�f�]8?9>��9=:=;6>m
;7?�<(09=?04>;=8?�=56k?7&&=97?2796<(<>;=8?(0=99<=9<?=?>6679<?3<
6=>697?27;?5=?5797?:�5=;3<3=?&=:6<8?<?6=::06<8?<?476<&<?3=279>6<&<8
5=?>227;2<>609=8?4>?:7�9>660667?(5<?>66=((<>4=;6<?2>9>66=9<:6<2<
:7;7? <?&=9<? :7((=66<$? �;?>��=;3<2=?>55>?2755=�<7;=8?/7?29=>67

0;7?:�>�<7?3=3<2>67?>?9=<;6=9�9=6>�<7;<?3<?:7((=66<?3=5?�75%57m
9=?2<;=:=8?4>:2/=9=?3=5?6=>697?=?>569=?<:�<9>�<7;<?79<=;6>5<$?c;>
:=9<=?3<?7�=9=?<;?(9>;?�>96=?47;72974>6<2/=8?>2274�>(;>6=
3>?�7=:<=?�9=&<$

�BC?BD9AD8?AD A7B5>BAD9BDA=<B;<BDCD9AD8?AD:8><8=AD;C?;B-B>C
A>>AD6;B:@>@5BADA?A>B<B:A/D�8A?<@D BD7B<B0D >CD >C55C?9CDCD >C
 BA-CD4A??@D B;6B=A<@D >AD-C>>C22ADCD >C55C=C22AD9C>>CD <8C
@6C=CDCDBD<8@BD�����)D
�=9?4=?5>?29=>�<7;=?>96<:6<2>?j?0;li<;60<�<7;=?<;697&=9:>�2
.<e?2/=?3<�<;(7?=?:29<&78?60667?2<e?2/=?29=7?j?(=;=9>67?3>55>
4<>? �>;6>:<>?=?3>55l>�<603<;=?>55l7::=9&>�<7;=8?;069<6=?3>55=
<44>(<;<?=9=3<6>6=8?3><?4<6<?=?3>55=?�<>�=?2/=?�7�75>;7?5>?4<>
�:<2/=$?
#<?:7;?:6>6<?69>:4=::<?>479=?�=9?5l>96=?=?3=:<3=9<7?3<?27;7:2=m
9=8? <;&=;6>9=8?274�9=;3=9=8?0;>?:�<;6>?3<?>�=9609>?=?3<? 69>m
:2=;3=;�>8?3>?20<?�=;:7?;>:2>?5>?4<>?29=>6<&<6k$?
�?4<6<?=?5l>96=?/>;;7?<5?�76=9=?3<?�>92<?&=3=9=?=?2>�<9=?<5?;7:697
47;37?<;6=9;7?=?�0=557?3=55l-56978?2<?;>99>;7?=&=;6<?�>::>6<?=
�0609<8?=&=;6<?:=;�>?6=4�7?2/=?<5504<;>;7?<5?�9=:=;6=?27;?5>
27;7:2=;�>?=?5>?�=55=��>$?#<6<?=?-96=8?274=?7(;<?29=>�<7;=8
:7;7?0;7?:5>;2<7?&=9:7?<5?�06097?>;2/=?�0>;37?2<?47:69>;7?<5
�>::>67?=?:055=?:0=?:�>55=?:<?=9(7;7?�=9?:�<;(=92<?>&>;6<$
.7:b?274=?i�l<44>(<;=?�9<4793<>5=$?�?57?:603<7?2/=?�9=2=m
3=?5l<3=>$?�?<5?:07?6=99=;7?;>6<&7�?�.$�$?10;(8?�����$? W

61

�l>�<603<;=?3<?5=((=9=?5<�9<
'4>((<7?>?�0;<,7:/<

�9>;3=?2796<(<>;>?309>;6=?0;>?�>9>6>
'4>((<7?>? 7%0:><

"=56k?;=55>?2>4�>(;>?>060;;>5=
'4>((<7?>?�79,0:><

�
�������������	���������� ����������� ������������



62

�(H -GBCFHK 8ECIFEH7JGEHDIK ?3/FCIK .JEI@HCG>FH;JAH
?JK�IEI7JH

!7;7?5=?�>975=?3<?�<05<7?�>75<;<?>?<:�<9>9=?5=?9<�5=::<7;<?3<
-5�=967? ">9�=9>? ;=5? 2744=;6>9=? 5l=3<�<7;=? �f�^? 3=55>
#7:69>?3=5?.<;=4>?3<?�=;=�<>$?�=;:>;37?><?#0:=<?=?>55=
=:�7:<�<7;<?3<?7�=9=?>96<:6<2/=?�<:7(;>?29=>9=?=&=;6<?2/=
i3=&7;7?27;:<:6=9=?=?4>;<�=:6>9:<�$?c;?EUMPTDSN ;7;?�0e
>��>:6=55>9=? �<54? �=9? �>9=? ;04=978? �97�799=? 3=<? �973766<
2/=?:<?:0::=(07;7? <;?>::=;�>?3<? :�=::79=8?3<? :<(;<�<2>6<$
�l>66=;�<7;=?3=557?:�=66>679=?:<?�>?�97�7;3>?�0>;37?>::<m
:6=?>?0;?=&=;67?2/=?>�9=?&<:<�<5<6k?&=9:7?<5?�060978?=?2/=
>66<&>? 5>? 9<2=92>? 3<? 0;? :=;:7?;=5? &<&=9=? 27;6=4�79>;=7$
�7;?:7;7?4>;2>6<?(9>;3<::<4<?�<54?>;2/=?<;?�0=:6>?=3<m
�<7;=$?� :0?=RMVDUQMRMVKUNVRNDTKRV �<VDUQMTVKUNN8RBNTR�? <;
274�=6<�<7;=?<;?-QT11ROPT Z?3=5?9=(<:6>?<;3<�=;3=;6=?<9>m
;<>;7?-5<9=�>?�/>6>4<?Z?2/=?274=?�:<2757(<?>;>5<:6<?&79m
9=447?>66<9>9=?57?:(0>937$?`0=:67?9=(<:6>?/>?0;>?2>�>2<m
6k?:69>793<;>9<>?3<?>227:6>9=?=5=4=;6<?<44>(<;<�<2<?>?:67m
9<=? 9=>5<:6<2/=$? �=? :0=? 7�=9=? =:�579>;7? 6=4<? 274=? 5>

4=479<>8?(5<?=&=;6<?69>04>6<2<8?5>?9=5>�<7;=?69>?�75<6<2>?=
:7((=66<&<6k$?�5?�976>(7;<:6>?j?0;?>;�<>;7?20:673=?3<?0;7
:�=93067?7�<679<7?=3?/>?0;>?4=479<>?�973<(<7:>?=22=667
2/=?�=9?<?;74<$?�;?0;7?:6>67?3<?:7:�=;:<7;=?:099=>5=?5l07m
47?69>:2799=?<5?:07?6=4�7?>?47:69>9=?2>3>&=9<?><?�>4<5<>m
9<? 2/=?&=;(7;7?>? 2=92>95<? =? >?�9=;3=9:<? 209>? 27;?>479=
3=55=? :0=? �<>;6=? 5>? :0>? �<(09>? :<? >33=;69>? ;=55=? &<:2=9=
3=(5<?>92/<&<?3=55l7�<679<7?274=?:=? �7::=? <5?�=9:7;>((<7
4=5>;27;<27?3<?0;?4<67?>92><27$?�5?:<5=;�<7?3=55l7�5<7?2/=
�0=:67? i20:673=? 3=55>? 4796=# &<&=8? :>9k? :�=��>67? 3>
0;l<990�<7;=?2/=? :<? �>?�9=:=;�>?>206>?=? 9<>55>22<>? 5>? :0>
4=;6=?><?�<5<?3=55>?4=479<>$?�;?:=(0<67?>?0;>?9<&756>?27;m
697?<5?9=(<4=8?5>?4<5<�<>?<;&>3=?5l7�<679<7?�=9?;>:27;3=9=
5=?&<66<4=?2<&<5<?2/=?:7;7?:6>6=?022<:=8?27:b?5l0747?:27�9=
<5?279�7?3<?0;>?(<7&>;=?37;;>R?�0<? 9<>��<79>? <5? 9<27937
3=55=? �97�9<=? �=93<6=? =? 5>? :=�75609>? 3<? �0=:6>? (<7&>;=
3<&=;6>?:<4�75<2>4=;6=?0;?>667?;=2=::>9<78?37&067$?+>5
2>6>57(7?3=55>?47:69>?<5?2744=;67?9<5>:2<>67?3>5?9=(<:6>)

i=RMVDUQMRMVKUNVRNDTKR :<?<:�<9>?>
=&=;6<? 69>(<2<?2/=?�7967?;=5?�97m
�7;37? 3=5? 4<7? 2079=$? �=9? >;;<
;7;? /7? >&067? <5? 279>((<7? 3<
9<�=92799=9=? �0=:6<? 9<2793<$? �
:6>67? :757? 37�7? =::=9=? &=;067? >
�>66<?27;?(5<?=&=;6<?<;?0;>?5<;(0>
=? 0;>? (=7(9>�<>? 3<&=9:=? 2/=? /7
�76067? �>95>9;=? =? 274�9=;3=9=
2/=? 5l>4;=:<>? :679<2>? :�<>;>? 5>
:69>3>?>55>?9=<6=9>�<7;=?3=55>?&<7m
5=;�>$?�5?�<54?�>95>?3=55>?;=2=::<m
6k? =6<2>? 3<? 9<2793>9=? <5? �>::>67
274=?�794>?3<?9<:2>667?�=9:7;>m
5=? =? 9=:<:6=9=? >55>? &<75=;�>? 3=5m
5l7�5<7$? c;>? 9<�5=::<7;=? :055>
�75<6<2>? 3=55>? 4=479<>8? 0;
74>((<7? �7=6<27? >? 275797? 2/=
5766>;7?�=9?9=;3=9=?(<0:6<�<>?>(5<
:27;7:2<06<�$? !05? &>579=? 3=55>

�A=-A=AD"A;;B7B>>A

)IBCJ:HD

�IEI7JHKIK
2GAHFEG

;I
BC
J:
HD

=8TOMINPR 3<?
<>3?+70=<9<8?�f�^$

<VDUQMTVKUNN�RBNTR 3<?-5<9=�>?�/>6>4<8?�f�^$

�
�������������	���������� ����������� ������������



63

4=479<>?:679<2>8?3=5?9<27;7:2<4=;67?3=55l-5697?�=9?274m
�>66=9=? (5<? <;(>;;<? 3=55l7�5<7? =? 3=55>? 9<47�<7;=? :<? 27;m
2=;69>? >;2/=? =8RQKTOUV KUNNUV LRMU8? 0;? �<54? 3=;0;2<>? :0
�0=:6>?;7:69>?=�72>?i2/=?:=4�9>?>&=9?4=6>�75<��>67?5l<;m
(<0:6<�<>�8?274=?2744=;6>?<5?9=(<:6>?-;39=>?!=(9=$?#>
<5?�976>(7;<:6>?j?�=;?3<&=9:7?3>55>?�<(09>?04>;>?4<6757m
(<2>?3=5?�<54?3<?�/>6>4<?2/=?/>?�>6<67?3<?�=9:7;>?5>?:7�m
�=9=;�>?3=55>?�=93<6>?=?:<?j?9<�0(<>67?;=55l7�5<78?�<;2/g?5>
274�>::<7;=?�=9? 5>?(<7&>;=?022<:>?3>5? 9=(<4=? 9<:&=(5<>
<;?50<?5>?4=479<>?3<?:g?=?<5?37&=9=?=6<27?3<?>669<�0<9=?0;
;74=?=?7��9<9=?5>?:=�75609>$?�=5?�<54?3<?!=(9=?<5?�>9>37:m
:7?j?2/=?5l7�5<7?;7;?:2799=?(9>30>54=;6=?;=<?2>;>5<?3=55>
4=479<>? �<;7? >? :744=9(=95>8? 5l7�5<7? �9=2<�<6>? 274=
9<47�<7;=? &<::06>? <;? 3<9=66>8? :(0>937? 7�>278? >::=;�>? 3<
27;6>667?27;?5>?:7��=9=;�>?3=<?4<(9>;6<$?�l=47�<7;=?=?5>
�>96=2<�>�<7;=?&=9:7?5>?&<6>?3=55l>5697?:7;7?:7��72>6=?3>5
27;697557?7::=::<&7?=?3<:04>;7?3=55>?9>(<7;?3<?:6>67$?c;>
4=;�<7;=? :�=2<>5=? �=9? <5? 2>�75>&797? =8TOMINPR 3<? 
<>3
+70=<9<?:05?2972=&<>?3<?205609=?=?5>?3<��<2756k?3<?>22=66>9=
5>?4=479<>?:679<2>?3<?0;?�>=:=?�=9<67?3>?�<h?�>96<?<;?=6=9m
;7?27;�5<667?69>?5797$?c;>?:679<>?2/=?i=&72>?6>;67?<5?�>:m
:>67?�0>;67?<5?�9=:=;6=�?<;?0;>?27;6<;0>?9<2=92>?3<?=�0<5<m
�9<7?2/=?<?30=?�976>(7;<:6<?9<:75&7;7?�0;6>;37?;=5?�<;>5=
&=9:7? 0;>? 6=;:<7;=? ;7;? 3<:69066<&>? 69>? (5<? 7��7:6<8? 4>
&=9:7?0;>?�7::<�<5=?27=:<:6=;�>$?.7��>?�75�<?�=9?5l>6679=
;=5? 90757? 3=5? �97�0(7? �>5=:6<;=:=8? �79:=? :>9=��=? :6>67
�=557?0;?U)VU7IR 27;?<5?27�976>(7;<:6>?;=5?90757?3=5?5<�>m
;=:=?29<:6<>;7$

�$�K2GAHFEGK)IBCJ:HDK

�5?4UMPTDSN 3<? �72>9;7? 3<9=667? 3>?.>957?./>69<>;? 27;6<;0>
:055l7;3>?3=55l<;;7&>�<7;=?>&=;37?274=?JTMMTRO 5>? :�=9<m
4=;6>�<7;=?=3?=::=9=?=25=66<2<$? >227(5<=?29=>�<7;<?�<54<2/=

�97&=;<=;6<?3>?60667?<5?47;37?=?27<;&75(=?0;?�0��5<27?<;6=9m
;>�<7;>5=$? `0=:6>? =3<�<7;=? />? 7:�<6>67? <;<�<>6<&=? 274=
�72>9;7?�<3:? �=;:>6=? �=9? <? �<h? (<7&>;<? =?#7&<=7�4,5<�=
3=3<2>67?>5?�=�$?�=97?(<7<=557?=SVPUNUORDUNSVUQQSOPU 7�=9>
<;274�<06>?3=5?9=(<:6>?2<5=;7? >F5? 0<�?����f�?2/=?>3?>96=
29=>?5l<550:<7;=?3<?0;>?9=>56k?2<5=;>?>669>&=9:7?0;?47:><27?3<
MRSH$?�97�5=4>6<2/=?�75<6<2/=?=3?=27;74<2/=?:7;7?722056>m
6=?3<=697?5>?4>:2/=9>?3=55>?ETLPTRO$?�4=9(=?:05?�<>;7?4=6>m
5<;(0<:6<27? <5?39>44>?&<::067?3>?4756<? 2<5=;<? 274=?�0=557
3=557?:6=::7? 0<�?9<�0(<>67?<;?�9>;2<>?<;?:=(0<67?>5?275�7?3<
:6>67?3<?-0(0:67?�<;72/=6$?�l7�=9>?2/=?/>?&<;67?<5?EUMPTDSN j
<;?5<;=>?27;?5>?:2=56>?:6<5<:6<2>?3=55>?:�=9<4=;6>�<7;=8?>QM2
4SOGV3=5?2<;=:= *>;(?"<;($?�5? 9=(<:6>?j?;767?�=9? <5?3720m
4=;6>9<7?3<?;7&=?79=?:TU)TV7IT8?/>?9=>5<��>67?3<&=9:<?5>&79<
3<? &<3=7>96=? 9<&=5>;37? >669>&=9:7? �0=:6<? 5>? :0>? �=9:7;>5=
�>::<7;=?�=9?5>?�767(9>�<>$?
>QM24SOG j?0;l7�=9>?>?4=6k?69>?2<;=4>?=?�767(9>�<>$?c;
<;:<=4=?3<?�767(9>44<?:27997;7?47567?5=;6>4=;6=?:0557
:2/=947$?�7? :2<&75>9=? :05? �<04=?3=55>? �9>(<5=? �>92>? 3=5
�=:2>679=8?0;?:<5=;�<7:7?�>=:>((<7?3<?>2�0>?=?3<?2<=578?:<
>56=9;>;7?>(5<?<:6>;6<?=6=9;<?3=55>?69>(=3<>?6066>?<:29<66>?;=5
&7567?479=;6=?3=55>?37;;>$?�>?:<(;79>?�>;(?T<0,<;(?:7�m
�=9=;6=? 3<? -5�/=<4=9? &<=;=? 9<�9=:>? ;=(5<? :6>6<? >&>;�>6<
3=55>?:0>?4>5>66<>?�<;7?>5?:07?056<47?9=:�<97$?!7;7?<?�>4<m
5<>9<?=?(5<?>4<2<?>?�>9=?3>?2797?>5?474=;67?:75=;;=?6=;=;m
375>?�=9?4>;7?&=9:7? 5>?4796=$?.74=?0;?2796=7? �0;=�9=
2/=?>2274�>(;>?27;?<?:07<?5>4=;6<?=?;7;?5>:2<>?<5?�97�9<7
2>97? �<;7? >? 9>((<0;(=9=? 5l056<4>? :7(5<>8? �0=55>? 37&=? 5>
:<(;79>?�>;(?;7;?�0e?�<h?679;>9=?<;3<=697$?
� 5>? 297;>2>?3<?0;>? �<;=? <;?3<9=66>8? 0;>? �<;=? >;;0;2<>6>
2/=?:=(;>?<5?&7567?3<?#9:$�>;(8?<5?:07?37579=?<;=:�9<4<�<m
5=?=?<4�76=;6=8?<;679;7?>?5=<?2lj?5>?HTUPSM 3<?2/<?27;?04<5m
6k? =? 9<:�=667? ;7;? 3<:67(5<=? 57? :(0>937? 3>55>? :0>? 4796=8
:=(0=;37?<5?:07?:2<&75>9=?274=?�7::=?5>?�<2275>?�>92>?:05
�<04=?69>?>2�0>?=?2<=57$ W

>QM2V4SOG 3<?*>;(?"<;(8?�f�^$

�
�������������	���������� ����������� ����������� 



64

��
��
��

%KE
I&

B

�=5? �f�^? />;;7? =:�7:67? <? &<;2<679<
3=55>? �0>96>? =3<�<7;=? 3=5? �9=4<7
"79(7$?`0=55l=3<�<7;=8? >55Y<;:=(;>?3=
Q�5?37��<7?=?5l>5697l8?/>?9>227567?4756<
5>&79<? 3<? �0>5<6k8? 6066<? �=;? 274�7:6<
�=9? 29=>6<&<6k? =? 6=2;<2>$?`0>;67? �7<
>66<;=;6<?>5?6=4>?<;3<2>67?j?0;?30��<7
27:6>;6=)? ;7;? 5=(/=9=447? <5? 6=94<;=
i>96<:6>�?>55>?�7::<�<5=?>::=;�>?3<?>9(<m
;<8? >9(<;<? 2/=?�0=:6>? >96=? 2/=?7((<? 2<
>2274�>(;>?;7;? :=(0=?;=55l<;3<9<��7
=?;=��09=?;=55>?6=2;<2>8?=?27:b?j?>;2/=
;=55>?�97�7:6>?>96<275>6>?2/=? �794>? <5
;7:697?�9=4<7$?-5? 27;279:7? >�=967? >
6066<8? �=9? 5>? �9<4>?&756>? �>96=2<�>;7
:69>;<=9<)?�=;&=;06<S?+0=?5=?:=66<4>;=
3<?=:�7:<�<7;=?>5?�0��5<27?3=55=?7�=9=
�9=::7?=SV MLSNSVK8RQR8? 2=;672<;�0>;m
67667?<?&<:<6>679<?&76>;6<?=?:=<?<?(<09>6<8
30=? 5=?7�=9=?&<;2=;6<)? �=9? <5? �0��5<27
<OPTJUV LRODUQMS1TROT8? �767(9>�<>? 3<
�>3<>?�9>::7;?=?�=9? 5>?(<09<>?>UPS,
JRQERMT8?3<�<;67?3<?�<05<>;>?!<5&=:69<m
;<$?�<05<>;>?!<5&=:69<;<8?>;>5<6<2>?;=55>
:0>?4>69<2=? :2<=;6<�<2>8? �97�7;=?30=
474=;6<? 3<? 0;>?�=;?�<h?;04=97:>? =
>96<275>6>?:=9<=?3<?�>::>((<?2/=?/>?9>2m
27567?:7667? <5?;74=?>UPSJRQERMT8?�=9m
2/g8?2<?3<2=8?j?i'&<3<7?:055l79<(<;=?3=5
47;37?2/=?4<?<:�<9>�)?:=(;<?:�7;6>;=<8
0;? Q6=::067?(9>�<27?Z 2>76<27l8? �794=
<;�794<?2>9<2/=?3l=;=9(<>8?�9<4<?;025=<
3<?0;?�972=::7?29=>6<&7?�973974<?3<?0;
9>227;67?�<6679<27$
'((=66<&>4=;6=? 0;>? 9<2=92>? >66=;6>
274=?j?;=55>?;>609>?3<?0;>?�<757(>?�=;
69>:�=9<6>? ;=5? 47;37? 3=55l>96=8? 27:b
�=;=? 3>? 766=;=9=? 27;:=;:<? ;7;? :757
3>55>?;7:69>?(<09<>?4>?>;2/=?>5697&=$
�>3<>?�9>::7;?j?i5l>2203<69<2=�8?�=55=
:>;(0=?=?:>5<&>8?j?5>?209>?2/=?>��97;6>
5l<(;767? :7:6=;06>? 3>? 69>3<�<7;=? =
>479=$?#7:69>? 5>? �>6<2>?3=55>?4=;6=8
2/=? j? �9>6609>8? =? 69>66<=;=? 5=?�>96<? 27;

0;>?:>53>?202<609>?3l>569<
6=4�<8? 27;? 5l>(7?(<0:67
2/=?;7;?5>2=9>?5l<44>(<m
;=?=?<5?�<57?(<0:67?2/=?9<;m
:>53>? 5=?�>96<)?2lj? 5l>05<m
27?(=:67?3=5?202<9=8?9<20m
2<9=8?9>44=;3>9=?:=?;7;
>44=;3>9=?7? =4=;3>9=
3=55=?;7:69=?;7;;=$?
�7;?3<4=;6<2>?5=?�=;3=8
:=4�9=?5<;3=?4>?�0<?;=9=
6=:6<47;<? 3=5? 4>5=? >
<;279;<2<>9=8? �>:2<>9=8? 5>
�97�7:6>$?
�? 5>? �767(9>�<>?3<? 7((<8
;7;? �<h? 37204=;67?4>
4>6=9<>?�>:=?3>?=5>�79>m
9=?�=9?2740;<2>9=$?
�5?4=::>((<7?4=3<>67? j
�>5=:=?=? <5?�0��5<27? 5l/>
�=;?9<2=&067$
+0=?�=9279:<8? 30=? 6=2;<m
2/=8? 30=? 9<:056>6<8? 0;>
�97(9=::<7;=? �97�7:6>
27;?30=?3<�<;6<?>?75<7?:0
6=5>? 3>? �<05<>;>? =? 0;>
�97(9=::<7;=? �97�7:6>
27;?30=? �767?3>?�>3<>)
>;2/=?5>?2740;<2>�<7;=?&<:<&>?�<h?:6>m
6<2>? :=4�9>? ;7;? �7::>? 69>5>:2<>9=? <5
6=4�78?2/=?<5?2>4�<>4=;67?(<0:6>��7m
:67?:766<;6=;3=)?;g?5l0;>?;g?5l>569>?3=55=
30=?�9=4<>6=?/>;;7?:>�067?:7669>9:<?>

�0=:67?3<&=;<9=?2/=?9<:056>?0;>?4>5<>?7
0;7?:27;(<0978?�79:=?27:2<=;6<?2/=?2/<
�>?:2<=;�>?7((<?2<?>&&=96=?2/=?<5?6=4�7
j?27:>?;7:69>8?3<?;7<?04>;<8?=?5=?5=((<
3=55l0;<&=9:7?;=?:7;7?�9<&=$ W

�==C;;C

,FI@JG
'GF>GK

<OPTJUVLRODUQMS1TROT 3< �>3<>?�9>::7;?

>UPSJRQERMT 3< �<05<>;>?!<5&=:69<;<?

�
�������������	���������� ����������� ������������



��������
+423(1535/31,0�

#.'1,40�5'45-.00.-+/4�4.23�
/422.).535/4+ 43-035-$3'4�4.24
� )) &%'-�-. .'-(( �*.-$. )" .*�� (* +() .% (
"(. �+'&* +() . # &)*$+.  . �*(%*'- �. -(!-%*(! 
(+$$*.%*"&*$+.$�*(( .+� .-.)'+.(" +'-.%�+.�" -
'-%+�+'+.+.&%'-�+(! .(+$$�*## &-) .&#*�- .-$.)" 
'+%*#-) .%  #$+) �
�*�* +() .*()-%-#*) .% (.�+'&* +() .)'* -)+�
1>?@�@2>C 1B?2B'@>C 0�C 2$2C ?3C �)�� )%,C �
=!A �=.%,�; �;);�,;;;;;;�)�� )%,

-()+&)*) .*�.�&& %-*�- (+.�"$)"'*$+
������.� &)+.�)*$-*(+.��#���.�*(% 
� &)*

 <7C(A/4C+=C!4 =
=(4C!A (A6=4C<
C= +=/*< /A!=7<C= �=A6<
� AC�A=7CA77AC6<+A�=4 <C(4 C</.6<�=C+<7C*A�A�< .4C<
= +=6=��4C*4/.A7<CAC(�=C/*<+=6<C7AC6=�=/.A#C7AC6<+A�=4 <
+<(7= AC 4� =C 6</*4 /A!=7=.A�C +=C �A (A.4C 6<(A*=.4C /<
 4 C�<66A�C</<��=.AC+A77��.< .<C.A7<C*64(<+�6A3

2$2C �>09B5:C ?3C �)�� )%,C @?9:09B9>C B�
A00>2@B�@>?:C(�59�'B5:C����� �C6>-B�
��.��. �+'. -(� ' *�- (-�. '-%�-+&)+. !-. *''+)'*)-�
&+�(*$*�- (-. !-.  *(%*)+. '-%+�- (-�
B11>?B-:?9@�:@">02@?:-B3@9

����� 5BC9'>�@C@?C7=!6<6=AC:
?:5C2@'2�@9>C
<7.6= <77=

�*#�*	�*5*""��*#���%5��
�
�(*.& )) &%'-�- (+.*(("*$+.*$$��&& %-*�- (+.%"$�
)"'*$+.����� !�.!-'-)) .*.'-%+�+'+.)'+.(" +'-.#'+&�
& . -$. '+%*#-) .!*. )+. -(!-%*) �.����� �*. )'+. )-#-. !-
& )) &%'-�- (+�

5�B11>?B-:?9>C@?"@�@"�B5:C�C,;#;;&&
���� ������� �������� 
��� �������� �� ����
���
�������������������
��

5�B11>?B-:?9>C0>5@"B5:CB-@2@C"@C������C�;#;;&&
���� ������� �������� 
��� �������� �� ����
���
�������������������
��

5�B11>?B-:?9>C0>09:?@9>'@C�C�;#;;&&
���� ������� �������� ������������� ���
�� ��
�������������������������

&&*:'CB11>?B-:?9@C"B55�:09:'>C�':2B�@9>C?>?
@9B5@B?>�C�B??>C�:'0B9@C�C),#;;C@?C�@�C!-.&#+&+
# &)*$-�.#+'."(.- # ') .) )*$+.!-.�.	����.�.
����
 .�.�����.&+% (! .-$.)-# .!-.*�� (* +() .&%+$) �

��
������	�����!���� �"�""��������""��!��""������"�



Poste Italiane  S.p.A.
Spedizione in Abbonamento Postale
D.L. 353/2003 - (conv. in L. 27/02/2004 n.46)
art.1, comma 1, Roma/Aut.N.74/2004"

Eidos-Cover_N40:Layout 1  05/04/18  06:35  Pagina 4


