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&!'+?#3)!#"3!?),<-3&!'+!$2,A'!$#>!!

8,2&!%,(!%),0/!,2,!';!&"A$5!8$33&!%)<-&+!&")3(!''9&!*$+,,(!,%52!,;,+%&!)"/(!>

%,(! 00(%&! &,';+! &,#"&+! &")3(! *#&! &'#+(! $)'-5! *,#"$3#!!%#! 2,3;&'! $%1'-&(! 8,2&

&'0/5! *,22A&3! 2-#! '+! $2,(! 8$33&! :! '+! ''9&! 2$3;,?&,#"&! $,';! $"(-3! #,A$3&! ?!'+! $%$9<'

),<-3&!>$2,(!"#+,,!8$33&$!),<-3&!%$9<'!2$3;,!''9&!%$1,+&!%-#!,/'!:!''9&!*,)'$-&!%;2'$

$%$32)'!(A3&!%#!",<-&'!8,2&!%,(!';$!$2,A'!23$;!$5,#!>!!

",+;&!)"/(!,2,3!-$9(!$%0,/%!();!&"A$5!8$33(!&)<-&&+!&")3(!''9&!*$+,,(!,%52!,

,5+&!2A&!,2,!';!),<-3&!>!0/$%&!%($1'!''9&!*$+,,!%#!;$53'!%$'$9,+!%$(,0!,%+!';!,%23;L!#!>

8$33&! -)'5! $533+! ),<-3'! @,,+! 8$33&+! ;($)9! ''9&! %,,#"! >(! >!&)<-&! '+! &%$/,)%! %','+

&3,'#!>"$3#!"/03!,"(2(&'#!%$'#+'!%$,$0-,,%&!85+,!*,#!:!%$,$A3!,'((&!2$3'%&!*%0!,"(2($

%$26$53!%$+,6!:&%$#!*,"+#3&!&'#9$!&0,/%&!'+!&%$/,)%!%#!*,''$+&!&'#9!!>!!

!#1('!,29!,'(((!#3%0&!,';($!*,#"$3#!*,+3%+3!8&(+!%$5$+'(!,%52!"+;!2-#&!)"/(

''9&!%#!>"+&!'+!%$5$+!%$,1&(!+$3,++!89%,+!,%5;1!+?)<-!?''9&!%#!#1('!,29!:!%,,#"3!;($5

9!''9&?%,1/+3!&";+&!?$(!),<-3'!@,,+!8$33&+!>!("$!83-5!("!'+!*+$3,+!8,(!"+)&!';!,%23;

! -5$3(! &2$&,?%)<-(! ?!&5,-(3! B/-&! '+! $23;3! %#! ;($)9! ''9&! %#! *%5(&! 8,('! ''9&! 8$,A'

%,1/+3!>-,(!''9&!%#!$3+,,+!*,#"$3#+!@9!';!,%23;!89!$39&!'+!$2,A'!23$;9!;)")'!0?!#"3
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#3)!?';$/(!&(!),<-3!$5,#+!:1+/$3!"%$,!8/$#(!''9&!%#!$0/%!>!('+&!';!,%23;!)"/&!'+!$3$,0(

! ,'((&!'+!#3%0&!';(!&+;+!''9&!'+!&1+/&&!@,'&%(!=0$5&N(.;!)!3.#P! :!''9&!%#!*+,,+

&!%$9<'?#3)!#"3!?8,'1'1,3!'+!*,")3(!*6!8$33(!),<-3!$5,#+!>!!

/(!$%$'+'%+&'!0-,(!"$(,-&!'+!*,5$+&!$,)'-3!%$'$;&!%$5)03&!%#!,%6A&!*$9,0&!)"

!'+!,1/+3&!8$"),;&!'+!%,"$10,&&?&,#"&!$,';!$"(-3!#,A$3&!?<-!%/$)%(.'!>!%$"$2(+!""(%&

"'!$32)+!?''9&!'+!$3$+,,'!,$1,(!8,#!#(,);!>!*,2$3'%&!,5+(!''9(!+$3,+&!'+!&(-"&!&A$/%&3

&,2($"!'9!';*,,6$'$5$"9&!*!:*,,5$33!%$)/0'!;6$5&!'9(!"%$,(!,<9"3!''99!'()%&!#$&+!,%)0&!>

''9&! '+! $3$+,,! %#! $5%,3! *,%,;'! #3%0&! ,';($! *,#"$3#+! ,%";,+! &<! 2A'! :!%+"$3&! "$#'

%(,,-39!$#"!*&!&%$#+!%,#5%&!:!*,39-!,2,!';!$"3#5!8"$)3(!,'$#+!%$;,()!*6!$A3,#!*&!89'$

'9&!%#!$A3,#!#'+'!>%$"$)3&!83!)'-!,/'!''9&!"(;+!%$"$3%&!';!,%23;! 89!$39!:!%$;3+3&3

$'+!%,"$)3&! :),<-3&3!#,A$&'! #(&!';! &,#"&! '15! %'1&!&#"59! &%,,&+! :'?%,1/+3!&";+&!?

),<-3'!@,,+!%3#(!)/$03&!8$33&+>!!
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! 83!"9,5!)'-%,2$3'%&!&9'&&!:&,2("!'9!';!*,,6$'$5$"9&$!*,,/"6$#,6&:!$539!-0!%$9'&

%$,1"/! :&")3$! &")3! '9(! 6&$5&! 8,2&! %#! %$;($)&! >&'#! %$,1"/! %$9'&! 2A'! :*,,$A3!!&9'&(

! *,''9! %,2$3'%&*,5$+! :)/0! ,(A3! *;! %$22$3%&(! *,)0$;&! *,''9! *9$%($>F!!*,''9&! 83! 2-#

! %$5$33! ,5,2! '+!*$-%(! ,5$33!)/0! '+! (A3!*;! 22$3%&'! 2;$5L!'+! ''9&!?!$,';! $"(-3!#,A$3&

&&,#"?>!!+,!89#+!&,#"!#,(&'!&($-&!%#!$"(-!'+!$2,(!,$A3&!8$33!;($%+!*2#!';!',13!&<!''9

$%;,(%(!)2A! >!&<!''9<-!%$"/0!'+!*,5$+&!*,2("(!%$("!*,3;/!;,/$3.! 'L!*,,#5%&!%$"$)3(!:

,'((($!,3'+$",(!*,2$3'%&!*%0!,"(2($!*+!,($)5!*,#"$3#!,"(2(!>!!

8$-('!#,&!&<! "$(,-! '+! $%"13!!'+! ,1/+3&! 8$"),;&!*$+,,! '+!%,"$10,&&! $%$'+'%+&!%#

!''9&?&,#"&!$,';!$"(-3!#,A$3&!?<-!%/$)%(.'>K!8&!$<!%"603(!$5-(,,+!%$'#+&4!!

F> &<!,1/+3!8$"),;(!+$3,+&!'+!"%$,(!*2)$3&!2$;,%&!$&3!R!!

K> &<&!8$"),;&!'+!$3$+,,!=),&!$&3R!!

G> ! &<! 8$"),;!'+!%,1/+3&!%$;3+3&!,&3L!"93!#$&!*#&!),<-3&!'+! $2,A'!)/0&!%#!;,

)/0(! '1$3&! 8$33&! ';! *,';(9! $%$#! %$#"'! $5,';+! ;($)$! 8$33(! :!&<! 8$"),;! 8,#+! $#

8$33&! '+! $,';(! $&,3! ;$()'! "3,,%3! :!8,#! 2$;! '9! 8$33!%#A$&! '+! &'$;/! ;5$3! )"! #$&$

%)2A$3!$<!&'$;/+!%$#2$RG!!&'#+'!0-,(!*,39-&!'+!%$5$+!%$+,6(!8,-(&'!8%,5!*#&!$<

''9&! '+! %,1/+3&! %$;3+3&! '+! :!%A$"3(! 6+$3&! "(;+! %$"$3%(! 8,-(&'! 8%,5! *#&$

%$"$2&R!!

                                                
1!!'+!*,''9&!*,+3+3!"%,&$!"$0,#!'+!*$-%(!&36$2'?'&@!($"&!"-#!?!$#?$%)<-!';!"(2!23;&?!

N&36$2'!$#"4!/!,#32!#%/0$%.&!2.,!:83"(,'!%"$2&3!:3;!?HE7JO!S/!%$($%9!,3'+$",.&!#.,!:!&9

;.2!S,'((!;!$1!%$($%9.#!S;!,!8,'$-.(!7;!#,.#!S;!(!&2,5.#P> 

2!!''9&! ;,/$3! *&,%$',()3(! $#! *&(+! *,,#5%&! %$"$)3&! ($"(! 8$,2! '$'9,! #'! ,-9$5&! ")-3&

+"$/3(! :!$)'-,! @$090'! *,22A&! ,5++! %;($)&! &),0/&! &;,/$3! *&(+! *,,#5%&! %$"$)3(! 89$

8$33&!%#!*&,5,(!:&(-"&(!$5$2,5!$'#!%$"$)3+!*$+3!,'+!"103&!%2$(;(!:%&)!:!#,A$3&N!8'&'

.%32$)&!,%2$(;P.!:!&";&!2,'!8'&'!$#"GE>!!
3!!&";&!,"-#!8'&'!$#"!''9&!%5(&'!%$,$"+/#&!,%+!8,(!%$%$)/5KJ!!&";&!=$0(!,",+;&!)"/($OH> 
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!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&!?%$3$)3!&++(!&5+3(!;,/$3!:!*,0-,,%3!*&3!*,,5+

! 8$33!%;,(%!'+!)/0'L!*,$03!B/-!%;,(%!$#!($-!%;,(%:I!!($,-!)/0'!*,0-,,%3!*&3!&;("#$

&5$&9! %$5%3(>D!! ''9&! ;,/$3! #%/0$%(! '+?&,#"&! $,';! $"(-3!#,A$3&?!%$3$)3!&"+;3! "%$,(!>

&5$&9! %$5%3! )/0'! *,0-,,%3! *&3! &;("#T&,$$'T*,,5;:M!8$33! %$)/0'! "#+&$!*,',6">J!!,"/0(

!0-,,%3!#$&$!*,,3;/!''9&!;,/$3!*,"(2&5$&9!%$5%3!)/0'T*,,5;>H!!

3! 8&+! ",(0+!%$9'&! 85+,! #%/0$%(! 8&$! &5+3(! 8&''9&! ';! %$00$(! :!$#! &5+3&+! ,/! ';! =#

+"$/3(!%#<!%$5,,A3! 85,#!#%/0$%&! >!2$6,5(!%$23$;+!%$),0/!%$;,/$3!#%/0$%(! 8&$!&5+3(! 8&

! '+! ''9'?&,#"&! $,';! $"(-3!#,A$3&?! >!,#5%! "$)3(! $#! $2,A'$! ''9&! ;,/$3! #%/0$%(! $#! &5+3(

$,';!%)'$-&!*,#5%!%23;!%6A$3!',()3>O!89! $39! :$)3!*5+,!&9$<!;($%&+!*,;($)&!*,,#5%!%$"

$%5;1'!+33!'+!&,#"!#,(3!$5,#!#$&+!,/!';!=#!8,2(>FE!!

! '+! ''9&!;,/$3!*,2$3'%&!*%0! ,"(2($!*+! ,($)5!*,#"$3#! ,"(2(?!$,';! $"(-3!#,A$3&

&,#"&!?%$3$)3!%$"+;(!>#%,,"(!'+!$#!&5+3!'+!1$1,A(!"($23!%$3$)3&3!"9,5!)'-(!:!+,!($"'+

                                                
4!2-#!*$)3!N(./!).,3!6.#!P!)<5!%;,(%(!)0$;N($-!%;,(%!#,&+!>(!@#!,)<5!%;,(%"!,/'!*%!"$+!?

!#(,);N(!%#($3&!#%,,"(((!,'((.;!6'!).#!PB/-!%;,(%!%$#"'!"+/#P!:!%5%3!'()3(!)0$;!,5+&$

$%5%3!%#!;($%+!;"3!(,9+!:!B/-!%;,(%!89!*#!,&$<$N(./!(.3!1.$!>P 

5!/!*,"$9(.3!(.,S!-/!8,'$.3!,.2S!/!%$"$9(.$!(7-S!/!%$"&1.,3!2.(>!!%$)/0!"#+3!&5$+!&<!)/0

!*,"(2!,5+(!8$33L!#!>*,$03!;($%!$(!8,#!N!*5+,!89!*#!#'#?&5$&9!,"93?!N/!%$3$"%!#%/0$%.!#

,&.2!:3;!83"(,'!%"$2&3!?FFE!:!$#"$;!'!8,1,6!,'((.#!P*,;($%9!*",26&'!"+/#+!89%,+P!>(!>!"($23

&$$A3(! :$! 2A'! 89! *#&'#+%,1/+3&! &!&! ""$;3+! )/0&$33,5! :!($,-! )/0! %'#+! *6! %""$;%3

&$$A3&!*$,)(> 

6!,/! &1$0.&! 6.,! :83"(,'! %"$2&3! :3;! ?KGD7KGIS!/! 8,'$-.&!1.#! :'253")$A! %"$2&3! :3;! ?DFES!

/!%$"$9(.'&!(!?-7,!:'253")$A!%"$2&3!:3;!?DGMS!%$"$9(!/.&!$.1!:'253")$A!%"$2&3!:3;!?DIE> 

7!(./!3.&!#.#! :83"(,'!%"$2&3! :3;! ?MKS!/.9&!-.(! :83"(,'!%"$2&3! :3;! ?FEJS!/.-!'&! ?69729!:

83"(,'!%"$2&3!:3;!?FEH7FEJS!/.&!,.$!:83"(,'!%"$2&3!:3;!?FFHS!(./!(.9&!$.#!:83"(,'!%"$2&3!:

3;! ?FDF7FDES!/! %$;$(+.&! $.&$! #.2! :'253")$A! %"$2&3! :3;! ?IDGS!/! 8,'$-.,&! 6.#! :&3!%"$2

'253")$A! :3;! ?DEI! >&6,"-!!#%/0$%(! $%;/$&!#,&,/!%$-53.&!6.(:!'253")$A!%"$2&3! :3;! ?DGK!:

*$9,0&!)"/(!@9!';!$#"!:!&";&!,"-#FG>!!!
8!&0)!&)0/!:3;!8,,1+')5,/!%"$2&3!?KFI!S)0/&!6/":!3;!8,,1+')5,/!%"$2&3!?GEE>!!
9!%32$)&!,%2$(;(!&(-"&(!$")-5$!$")05!&<!6$03!%$"$)3>!!

10!&<!"$(,-!'+!,5+&!";+(!&(-"&(!$5$2,,!$'#!%$"$)3>!!
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0$%(! &',()3! &'#%/! >!%$1,+! "$#,((! *,2$3'%&$! *,#"$3#&! *,)0$;! $''&! %$3$)3&3! )'-(

*,,#5%&!%$"$)3(+!*,#5%&! >!%$"$)3'!*0-,,%&(!*6!''9&!%#!*,",9<3!*,2$3'%&$!*,#"$3#&

''9&!8,('!&'#!%$"$)3!8,(!&3#%&!,#!*,'63!*&+9!*,,#5%!:!*;!%$"$)3&!%#!(+,,'!*,053!*&$

&<!''9!>"(2(!*,#A$3!$5#!89!$39!'+!''9&!'+!*$+,,!*,2$3'%&$!*,#"$3#&!,?!$,';!$"(-3!#,A$3&

&,#"&!?*,,#5%&!%$"$)3(!$5$2,5!#'+!*,")3(>!!

! !!85+,!*,2$3'%&!'+!#3%0&!,';(! ,"(2($!*,#"$3#&!,"(2(!*6!*,,#5%&!%$"$)3'!&3$2(

''9&!';!&#"59!%$00$(3&!%$;,()!:+"$/3(!82,A'!8,$A3!$5,#!#$&+!,/!';!=#!>!''9&!,'(((!8,$A3

8$69!$'!*,/2"5!*,-$0,5(!+$3,+!%$;A3#(!*,%,;'!4?&,"3!%)<-(!#5$33!,)$#!?N!&3!8,+$2,)!,'((

;.+$!(.5>PFF!!!

")-3&!%$2'$%!!

!!
!%32$)&!,%2$(;'!1"/N%&)!:#,A$3&P!:!8'&'!$#"!&,';+N!&";&!2,'GE!P!")-3!'9!(%95!#'

! $'+!2)$3(+!'+! ,2$3'%&!''9&!23;?&,#"&! $,';! $"(-3!#,A$3&?! >!"%$,(!%2)$33&!%$0-,,%&&

"(!'+!*"3#33!81)!)'-(!&;,/$3!''9'!76"(510"$/$!"+#!:8$,;>FK!3;(!?$5!:!&";&FH!:"(!$";,+7!"+#

8,2! ,';(! ,5+! 8,(!%$3,;!+,!*&(+!*,")3'!0-,,%&!$"$)3(!''9&+! 6"(510"$/$! :!%$"+/#!%3,,)$

'!%$,#"!%#(&')/0&!"$",(!:<-!%$"$)3(!+3+3!''9&!';$/(!@#.!,5+!8,(!%$3,;!8,#+!*,")3(!*6!'

8,2! ,';(! :%$,#"!%#(&'! ,$9,0! 8,#+$! :!"$9(!)/0!&36$2'N/!%$"$9(.3!(.$! >P"(!%5$$9+!&#"5!7!"+#

',6"!,5$33!-$9,$'!0-,(!&',-%(!;()5!''9&+!&%,,&!6"(510"$/$!:!*,")3'!*6!(-"$&!$(!+$3,+&$

3(!)/0!'+&5$&9!%$5%>FG!"(!*53#7*%";+&'!&,#"!$#,(&!#'!6"(510"$/$!"+#!:!*&(+!%$"$)3&$

&5$&9! %$5%3! )/0'! *,0-,,%3! *,3$2)! "%$,&! *,39-&! ,/(! ''9&! ;,/$3:FI!!%,#"5! *%";+&! @#

''9&!'+!-$0,5&!"$#'!,23'!&",(0>FD!!!

                                                
11!&<!"$(,-!'+!"+;!2-#&!)"/(!$5$2,,!&<!6$03!%$"$)3> 

12!3;!?&57!&";&(!1"/($!-5FH!>!!

13!!&";&!2,'!',;'!$#"I> 

14!/!%$"$9(!8$69.3!(.$> 

15!!&";&!2,'!*$9,0&!)"/(!$#"$FK>!!

"(! $(%9+! *,/0$5! *,"(273;(! 6"(510"$/$! "+#! ?$57<5! :! &";&FH! :!,%2$(;! '+! #+$5(! *,)0$;

%32$)&! :*&(! ,%52!*+$! >5&!&";&(!*&,"(2!($"! ';.!%32$)&! ,%2$(;(!*,5$+!%$3$)3(! ,%6+&!'
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! '+! ''9'! $0-,,%&! *,5$+! *,")$-?&,#"&! $,';! $"(-3! #,A$3&! :?! %"603(! #'! '(#!8$,2

''9(! ,%1,+! :*,,/,A/0! %$"$)3'! &"A)! %$5+"/$! %$";&! %"603(! *#! ,9! :!*%$5+"/! %"603(

<-!%$"$)3'.'>FM!!';!*&,"$(,-!%"603(!''9'!"$A,)(! $0-,,%&! ,"(;&!1/+3&!'+!*,5$+!*,")$-

,"(;&!1/+3&!,''9>FJ!!

5&!*,")$-&3!)'-.$533!6,,%0&!*&3!,3$!''9&!%#!B3,#!*,#5%&3!,3!&'#+(!$)0;!':!

$%$6,,%0&! %2,3! &%,,&! &3$! >%32$)&! ,%2$(;! 2)$3(! 23;! &<! #+$5! :!,"(2! $5$2,5$! $#($&! *+$

$''&!*,")$-&!>!!

@9'! =0$5(! :5&! *,")$-&3! )'-! $0-,,%&.+! ''9&! *#&! &'#+'! '?!$,';! $"(-3! #,A$3&

&,#"&! ?$,';! *,';(9! )/0(! '1$3&! 8$33(! ),<-3&! %#! %$#"'! $5,';+! ;($)! :!;5$3! )"! #$&+! $#

%#A$&!&,#"! #'(! 8$33&>FH!)#'$6! :,2$0,! :-.2! :3;! ?FFI:FO!! 6+$3'! 0-,,%&?*,A/-! %)<-! :?!,/9

!'+!8$"),;'!&),<(!*6!&#"5&?&,#"&!$,';!$"(-3!#,A$3&:?KE!!#$&+!8;1$?%,1/+3!&";+&!?!B/-&+

$(!),<-3'!@,,+>KF!!'+!''9&!*$+,,(!*6+!;3+3!*+!$,"(23?&,#"&!$,';!$"(-3!#,A$3&!?!&#"!#$&

                                                                                                                                            
N3;(!8$69!?FE7FF!:FO!:FEE!:FGD!>P!&";&!,"-#!8'&'!$#"!''9&!%$;3+3'!;6$5(!*&,"(2!';KF> 

16!-!?!)('#N&5+3P!:!83"(,'N#%/0$%P!:!,5('&N,'((!2$3'%P!:8,,1+/#!89$!:#$(3>!!
17!! ,"$AN1/+3! :,;,("!"/0(!"),;(! :3;! ?I!7D! SGF! :,;,(+!"/0($! :3;! ?KO7KHP! S!)#'$6N,2$0,! :!"),;(

2!)'-(!:3;!?FFF7FFDP!S"&.6$A"&!,!:NFHerzog, Jewish Law, !:,/.2!:3;!?KKDLKJGP!S'")!:!%$-9$&&

N3;!?OG!S3;!?FEF!&";&(P!S+!?!)('#N%$,#"&!"),;(!:3;!?DO7DH!SGKI7GGJ!S#$(3!:3;!?GIM7GIO>P 

18!!%$"/0&! '+! *,5$+&! *,2("&! 8,(! &5-(&! ';! *,")$-&! $23;! #'! ''9! @"2(! $<! *%$0-,,%&(

%,2$3'%&> 

19!'")!$#"$!:%$-9$&&!:3;!?OG!:();(!@'&+$,%$>!!
20!!'+!''9&!%#!+"$/3(!$'#!$,"(2(!",9<&!#'!)#'$6!*53#?&,#"&!$,';!$"(-3!#,A$3&!:?!#$&!@#

''9&!8$+''!&3$2!8$+'(!+3%+&!:!$3A;!#$&!&(+!8$+''$N3;(!?FFF!P''9'!$0-,,%&(!&(!+3%+&!:

''9&!*$+,,'!&%,,&!$%5$$9+!&#"5!89'$.!4'!#(&!$2659+!8,2&!';(!#,(,+!2;!&',;$3!$%5;1!#,A$&

$%)<-!%#!%"%$0&!&,#"!$2,!%-%3!*,)<-$3&!*,A/-!>>>8,2(!)/0!+,+!*$)3(!:!23;&!*,"3$#!$5#

*2,3!*%$#!*,#,A$3!8,#$!*&,';(!%)<-(!*,A/->.!!
21!<-!%$"/0(!*,5$+!%$3$)3(.!''!%$0-,,%&!&5+,?&)<-!?*,$03!B/-!';!*2#'!+,+!>!8,2'!&3$2(

?&,#"&!$,';!$"(-3!#,A$3&!:?'+!*2#&%$9<$!$<!&)<-!%23$;!:&<!8$33'!;6$5&!%$3,;(!8,2(!&9$<!>

*,5+! +'+! @+3(! ;)")(! ),<-&+! *2#! &36$2'! :!'+! *,;$2,&! *,';(&! '+! "$;";! 2659! &(! &9<,

;)")&!>3!,(6'!89$,8,'1'1!:!*,';(&!'+!"$;";!2659!"%'#'!*&(!&9<,!*&(!),<-3&!*,32$)&N!$#"

!&36$2'!&5+3(./!(.#! 6!72S!(!#%/0$%./!(.#!(!7,! :3;! 83"(,'!%"$2&3! ?FGK7FGI! >!*+!#%/0$%&
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?3! &";+&%,1/+?! >! '+! ''9&! $%;2'+!&'$;! &<3?&,#"&! $,';! $"(-3!#,A$3&! ?!%,+;3! &,-5&! $5,#

$(! ),<-3&! 2,(! )/$03&! 8$33&! %#! ",#+&'! &"$3&! 2('(! :!%'#+(! ;,"9&'! "3,,%3! ''9&! #'#

B/-&!';!%$';(&!:*,';(&!#$&!$(!),<-3&+!;$()'$!>!8$33(!&)<-&&+!&;,()(!)/%0&!#'!)#'$6

!#,&?%,1/+3!&";+&!?'#!8;1$!=,0$&!#$&!#N,2$0,!:-.2!:3;!?FFF!P!&,#"!%+3+3!B/-(!&)<-&&+

$(!),<-3'!:+!;()5!89'$?&,#"&!$,';!$"(-3!#,A$3&?>KK!$<!$%5;1'!&,#"!'9!#,(&!#'!)#'$6!>+!*6?!

                                                                                                                                            
8,'1'1,3!%)<-($!%$;)")!%)<-(!8$,2&!%#!&<(!&<!%9"$9>P!$)3(!*%$5+"/($!$''&!*,,#5%&!%$"

*,2$3'%&!,5+(!!'+!''9&!"9<$3!#'?&,#"&!$,';!$"(-3!#,A$3&?>!)#'$6!,"(23!:,2$0,!:2!)'-!:3;!?

FFD7FFK! :!%#!&<(!&<!@"9!#$&+!*+$"&!'()%3!#+$5?&,#"&!$,';! $"(-3!#,A$3&?!!'+!#+$5&!*;

?*,A/-&!%)<-! ?!7!8,'1'1,3$! %$;)")! >&,3%3! *,6+$3&! ,5+! 8,(! &<! "$+,)! >?*,A/-&!%)<-! ?!89#

!$,';(!#$&!B/-(!),<-3&+!%$",(0!'+!&-5&!';!%00$(3N"!$#"!?"A'3!83'<!"0,#?!:'<#&!8(#!:?-.<!:

*,'+$",!:+-.2!:/!8;15$!8;$1!%$9'&.&!-.<:!3;!?FJ!:2.89'$!&!>!*,5$+#"!+,!%$;)")!%)<-!,(6'!@#

*,39-!%5)%!';!%00$(3!#,&+!$"(0+!:%,2$3'%!&,2/$'),A5#!$#"!:*,'+$",!:'+%.6!:2,!@"9!:3;!?

/)!:39#$.'!>P!'+!''9&!%#<!%3$;'?&,#"&!$,';!$"(-3!#,A$3&?!!$'!+,+!)/0!'+!*,")3(!+3+3

!,(,1),,($#!0$0,(N&'!&(-"&(!@9!';!$#"#!)"/(!8'P!:!%$",(0!';!%00$(3!$%;,()+!"3$'!8%,5!#'$

,&+'9!>!!

25'$&!,"(23!*6!:&,#"!:3;!?FDJ!:5&!*,#+$5&!,5+!%#!@"9!#$&+!&#"5.&<(!&<!'!:!@'&!#$&+!#'#

)#'$6!'+!$9"23!&9$/&!@"2(!>!'+!''9'!0-,,%&!)#'$6?&,#"&!$,';!$"(-3!#,A$3&!?!B/-&+!&,#"9

),<-3&!'+!#$&!:'!&3$2(?<-*,A/-!%)?!>'!0-,,%&!25'$&!$%3$;'?*,A/-&!%)<-!?!*&+!&,#"9!#'

),<-3&!'+!:),<-3&!2,3!B/-&!%#!#,A$&'!#(&!';!#$&!&,#"&!'15+!&;,()9!#'#!:!''9'!&3$2(

!'+?&,#"&!$,';!$"(-3!#,A$3&!?N"$(,-'!-/05(!$#"!&,#"&!'15!#+$5(!&(-"&!>P!25'$&'!*2)!"(9$

"!$<!&+,6(!?"/$0!&+3!:$+.-!%"/$0!*%!:-.,0!6!?/!>!,5+!8,(!"$+,)'!%$"$)3(!<3"!'9!8,#!"$3#9!@#

*,#+$5&!:(!#%/0$%&$!&5+3&3!'()%3&!*+$"&$.!(N5&.&";&&!%',-%(!'!P+!#$&?*,A/-&!%)<-!?

),<-3'! &,#"9!%(+-5! :)#'$6! ,"(29! :,2$0,! :2! )'-! :3;! ?FFK7FFG! S)('#! :&5+3! :(./! (.3! 6.#!>

N+!("&!$#"$!?"+,/!:+,!%,(,!:*,'+$",!:0+%.2!:3;!?&A)!:,!&";&!:!,"(2!';!$%6+&?"/$0!*%-?P>!!

N8(7,</!:%$'+'%+&!:/.,!:3;3!?KOO!@',#$!:6!%)<-!*,3$2)&!%$"$)3(+!";,+!?!#'!%$;)")!'+!*,5+

),<-3&!%5;1'!&,#"9!&0/%5!:;)")&!';!8,5)!&+;39!&+3,+!#,&!#'#!>!*$)3&!8#9!8,#+!8($39

$<!$%";+&(!@,"#&'!:!'9(!'+!''9&!8,('!&<!8,2!8,(!"+)!'9!8,#!&,/!';+!"$"(!8/$#?!$"(-3!#,A$3&

&,#"&!$,';?P>!!

N!-5$3(!*,5$+&!*,+$3,+&!';?&)<-!?<-!%$"/0(.'!:8,,1+/#!$#"!:*,#"$3#!:3;!?KIH7KIMP> 

22!,"$A! ,"(23! *6! :1/+3! :<! "/0! :3;! ?KH! :! '+! ''9&+! 8,(&! #$&+! ;3%+3?!$,';! $"(-3! #,A$3&

&,#"&!?;($)!$(!),<-3&!'+!(+-5!8$33&+!:!#$&+!&,#"!%(+-5!B/-(!&)<-&&+!8;1!#'!#$&!@#

$'+!>!!
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)('#KG!&,#"!'+!6$0!&<!''9(!&#"! :($"!'+!&"(0!';!00$(3!''9&+!8;1$!=,0$&!#$&+!#'#! >!,/'

,<-3&!($"+!"-#3!$%5;18,2(!$%$#!*,),<-3!8$33(!*,)!:!$%$#!*,",#+3$!($"&!';!*,93%03!$5#

),<-3&!2,(>KI!+!,"(2!%#!'()'!8%,5!#'+!"$"(!*'$#!?$'#!)('#!:<-!%$"$)3!89+.!*+$,3!*&(+!'

!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&!?!'+!$%5;1'!,(,1),,($#!0,0(!+,!*&(+!*,")3'!*,0-,,%3

;($%&>KD!!"$"(!$'#!*,")3(!,3'!)/0!85$(%3!'9!'+!$('(!""$;%3!&,%$();(+!%$+-"%&!&;",#+

8$33&!@,,+!>!#$&+!-,5&'!+,+!8$33!*,),<-3!8$33(!*,),<-3&!($"!8,#!$'#!*,")3(+!89!*#!"$"(

*&'+!>)#'$6!'+!$%5;1!*6!&3$2!&(,03!:!),<-3&!2,3!$#,A$&'!#(&!%#!&9,"A3&!8$33&!%)<-&+

&,#"!#,(&'!:!"$(;!&,#"9!%(+-5),<-3&!:'()%&'!&'$9,!&5,#!>!,5$33&!)/0'!+,!*&(+!*,")3(

)/0'!0-,(!"(2!&-,9$3!8$33(!&)<-&&!8,#+!"$"(!,(,1),,($#!0,0(:KM!&,#"!&(!%$#"'!8%,5!#'$>!!

&'#!*,")$-!'+!*%1,+!%3$;'! :83/,+!:)/0&!:3;!?GIF!:!&;,()&!%$;3+3+!&#"59!"$(0

!'+?&,#"&!$,';!$"(-3!#,A$3&!?3,&!#'#!&5,#*,,)&!(A3&!%#!&5+3&!&'$;/3!%$;5>!!

"(!%;2'76"(510"$/$!"+#!:8$,;!:3;!?$5!7<5! :(!,'(((!%6A$3&!%)$'-3&.;!$!3.!%)$'-39!(

#5$53&! ("! 8,('! &("! 8,(:KJ!$,';(! 2,3! $#,A$&$! $/)%! 8&$9&+! "$9(! )/0! '+! $5,2'! "+)(! :!&,$'%

!'+!''9&!'+!%,1/+3&!$%$;3+3!%5(&(?&,#"&!$,';!$"(-3!#,A$3&?!>!00$(3!''9&!%-#!&;2!,/'

!';?%,(,1)#!&+,6!?8,2&!%,(!'+!:*&,5/'!#(&!&")3(!8,2&!%#!)$0/'!&($-!*&,';!%'1$3+!:!,/'$

                                                
23!%$,#"&!:3;!?DH!SGKI!7GKJ!S#$(3!:3;!?GIH7GIJ> 

24!+!'+!%,5$");&!$%1,+'!&"$+)!$<!&0,/%+!89%,!?)('#!:!';!*,00$(3!%$5$33&!,5,2!'9!1;39+

!*2#!,5(!($"!'+!%$523$#N'+3'!$#"!4#$(3! :3;!?FI!:GFP! :!8,#+!"$",(!&5$;1!&/$6!$<!&1,++!#'#

$3$)3!8#9>!!
25!#!)"/(!8'&'!&(-"&(!@9!';!$#"!>+!,"(2!';!,%6+&!@9!?%32$)&!,%2$(;(!)('#!:3;!?J!:!&3!$#"$

,5,0!$,"(2!';!&5$"-#'!6,+&+!:&5,"1)$2&!:3;!?KFI!:!&";&KKD!> 

26!)#'$6! :*+! :3;! ?FFF7FFK! :95! %#!0/%! ;($%&!*#!*,3;/'+! 8;1;(%5&! ,0! :!#,(&'3! "1/5! #$&

&,#"! :*,095(!)<-$3!&,&5!#$&+!"-#3! >!$<!&)<-&(!&,#"! ''9! 8,#+!"$"(!"%$,! 2$;!&<9!&")3(

&0,/%!,2,!';!-$9(!&"A$5+N!>!'+!&0,/%!,2,!';!&"A$5+!&)<-&!23;3!'+!#+$5'!%(-"5!%$0-,,%&

*,22A&!2-#!:&<!"$(,-!'+!,",+;&!)"/(!$#"!P>!!

"(!*67"(510"$/$! "+#6! :8$,;! :3;! ?<5! :!&";&FH! :!%$",(0&+!&5(&!@$%3!''9(!+$3,+! 89%,+! $5;1

"%$,!&'$26!%3#'!$2,!';!;,6&'!:%32$)&!,%2$(;($!:3;!?FGD!:!&";&JO!:!&3$2(!*&,"(2!';!,%6+&

)#'$6!,"(2!';!,%6+&'>!!
27!"(!76"(510"$/$! "+#! :8$,;! :3;! ?@',#$! 0! :! &'#+(!+"$/3(! $)'-5! #'! &'#! *,#"$3#+! $5;1$<!:

&'#!%$1,+!*&'!0-,,!,'((&!%,,6$0!'+!@"$;&$!:,",+;&!)"/(!&(-"&(!@9!';!$#"!:!&";&!,"-#JK!> 
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!';!00$(3!#$&!&,,5+&!&;2&?%,(,0/!&+,6!?8,2&!%,(!'+!:)/0&!%#!""('!8%,5!#'!2$;!'9!&,/!';+!:

';!8$%5&!(A3&!%#!",#+&'!*&,';$!)$0/'3!;53,&'!8,2&!%,(!';!$59!>!&+,6&!';!00$(3!''9&!*#

),<-3'! @,,+! 8$33&+! &;,()$! )/0&! %;"9&! '+! %,($,-! &;,()! $(! +,! %,(,1)#&! :!&")3(! 89'$

$2,3!*,#,A$3+!&,&,!8,2&!8&$9&!$/)%+!>%,(,0/&!&+,6&!';!00$(3!''9&!*#!%#<!%3$;'!:!"),;

03!%$,#"!#'(!8$33!#,A$&'!8,2&!%,('!'#!&,/!';$!%,','+!#,&!$%#"$&%$),/!:!8,#+!&,&,!8,2&!89'$

8&$9&! 2,3!*,#,A$3! >"(! '+! &<! -$%,5! *;!*,903! ,5#!76"(510"$/$! "+#! :!)"/(! &(-"&(! $(! 8$2#$

"$(,-&!'+!,",+;&>!!

)#'$6! :,2$0,! :2!)'-! :3;! ?FFF7FFK! :!'+! ,2$3'%&!''9&! 8,(+!0-,(!*6! 82?!$"(-3!#,A$3&

&,#"&!$,';!?!&5,9!#$&+!&3!8,('.$%(!'($)3&!''9&%,''9&!*,1/+3&!%"!:!%#!""('!@,"A!;($%&+

%$,#"!,2,!';!$%;,(%.!:*&,5,(!'2(&!+,+!8;1$!>!,/'?%,''9&!*,1/+3&!%"$%!?!',13!8,2&!%,(!*'$;'

;($%&! ';! &,#"&! %($-! %#>!! '+! ,2$3'%&! ''9&! %#<! %3$;'?&,#"&! $,';! $"(-3! #,A$3&! ?!$5,#

-&!%)<-&(!2)3%3!#$&!#'#!;($%&!$&,3!&'#+(!2)3%3B/!:!#(&!';!&,#"&!%($-!%#!',13!#$&$

),<-3&!2,3!$#,A$&'>KH!$<!&5-(&(!)#'$6!)2A!,%;2'!>!!

! '+! ,2$3'%&! ''9&! 8,(! 0-,&! '+! &<! #+$5(?&,#"&! $,';! $"(-3! #,A$3&! ?!'15! ''9! 8,('

,5,0!&(-"&(!82!,''9&!1/+3(!&,#"&!:&5,"1)$2&!>!$,"(2'N3;(!?KFD!P!'+!''9&!8,(!,%$&3!'2(&!+,

?#,A$3&!&,#"&! $,';! $"(-3! :?;($%&!';!&,#"&!%($-!%#!',13&! :,''9&!1/+3(!'15&! ''9! 8,('!:

&(!&,$'%!1/+3(!$%,,9<+!&5;1!8;$1&!8,2&!,';(3!2-#!'9+!;($)&!:&%-9$&'!;$59+&!'15(!#+$5!>

&5$95!1/+3&!%$1,+!,%+!8,(!,5,0!'+!$%5-(&!*6!,%;2'>KO!!!

! "$3#9N! &";&! ,"-#FF! P! '+! ''9&! #+$5(! 2)3%&+! 2,-,&! ")-3&?!$,';! $"(-3! #,A$3&

&,#"&!?%32$)&!,%2$(;!&,&!>!'+!''9(!,%52!*+?&,#"&!$,';!$"(-3!#,A$3&!?*,#5%&!%"$%(!>!$5$25

''9&!;,/$3!*&,%$',()3(!$#!*&(+!*,,#5%&!%$"$)3&!'9!&(! :!*,)0$;&!*,,#5%&!%$"$)3&!89$

                                                
28!$(!),<-3&!2,3!B/-&!%#!#,A$&'!#(+!&<!&,&,!;($%&!($"'+!@9'!;2$3!&,&!)#'$6!:!&0,5!#$&$

%,''9&!1/+3&!%"$%!8,('!,2$3'%&!''9&!8,(!%,+;3&!#%$)/5&!89!*#!,&3!"#('!>$,"(2!@#!!*+

@9(!@,"#&'!*$)3&!8#9!8,#$!*,,2!*,"$"(!*5,#>!!
29!!8,(! '2(&'! ,%$0-,,%&!@$%!"$(,-'!-/05(! 8'&'! ,5,0$!)#'$6! '+!*&,"(2! ';! ,%(%9+!&3! $#"$

! '+! ''9&?&,#"&! $,';! $"(-3! #,A$3&! ?%,2$3'%&! %$"/0(! :!1/+3&! %1,+(! ',()3&! ''9&! 8,('

,''9&!>!!
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!@$090(*,22A&!2-#!'+! $2,(! ,$A3&!8$33'!;6$5&! :!%#!$)'-,+!%;($)&!&),0/&!&;,/$3!*&(+$

8$33&>GE!&'#!%$"$)3!'+!*%$5+"/(!*,)0$;&!*,2$3'%&$!*,#"$3#&!,"(2!*+!$5$2,5!89!$39!>!!

!%26$53&! $#!%3#$%&!&),0/!&;,/$3!*&(+!*,,#5%!%$"$)3(! ,%52!#'!%32$)&! ,%2$(;(

)3(!$#!*&(!@#!''9'!&"$#9'+"$/3(!''9&!"9<$3!#'!*&,%$',(!:!&2$(;(!$5$2,,!&'#!*,5,,5;!89'$

%,-9$5&>GF!89! $39! :*,2$3'%&$! *,#"$3#&! ,"(2! :!8&$! -$5,3&! %5,-(3! 8&! *&(! +2-%5+! &3! ';

*,,1/+3&!%$5$");&!%5,-(3! :*,,#5%&!%$"$)3'!*%$5+"/! ';! *&3! 2$3''! 8%,5! #'+! :!$5$2,5! #'

5&!,%2$(;(.'!:-(!$5$2,,!*&!=#$,-9$5&!"$(,!>!!

!'+! ''9(! *,#5%&! $+;+! +$3,+&! '+! =),&&! %2,3! %#! "),;(! ,%5-(! %32$)&! ,%2$(;(

?&,#"&!$,';!$"(-3!#,A$3&! ?L!*,")3!$',#($!$%$#!B3,#!*,#5%&3!,3!:!$3$+,,3!6,,%0&!*&3!,3

$%$6,,%0&!%2,3!&%,,&!&3$!>!'+!''9(!+3%+&+!"3$'!"$",((!8%,5+!8$+#"&+!*+!,%)0&?!#,A$3&

-3&,#"&!$,';!$"(!?"!#$&!&<!$-$0,5(!?#(,);!>!''9(!+"$/3&!+$3,+&!'+!2$;,%&+!&5)03&!"$#'

"! '+! $"$23!#'#!*,,#5%!%$"$)3(!#A35!#'! ?@',#$!#(,);! :!%$"$)3(!%32$)&! ,%2$(;(! ,%52!#'

&<!"$2'!$32)+!:&<!"$(,-!'+!8$+#"&!";+(!8$,2&!+2)$,!@9'$!>"!,"-#!?!*&,/(!''9&!#A35!#(,);

!'+!$,2,3'%L!"!?"!8$;3+!?"$!"<;'#!?*,,3%0!*,,#5%!%$"$)3(!89$!&2$&,>!!

*,,#5%!%$"$)3!"/03(!%$;,/$3&$!''9&!';!&"$#9'!%$)'$-&!%$,#5%!%$;2'!"+#(!:!,%;6&

''9&!'+! $3$+,,!%#!,"36'! ''$+!&'#!*,#5%3!2-#+!-,9$&'! 8%,5!#'+!&5)03'! :!)"!*&+!89%,$

$%'$-%!=),&!%#!*,3A3A3>GK!"/(!*6!%$;,/$3!*&(+!*,,#5%&!%$"$)3'!*,2$3'%(!&,$A3&!%$5+

&'#!%$1,+!:%+"$/3!&",3#!*$)3!*$+(!&;,/$3!#'! :!%#!8,1$'-'!%''$+!%3,$03!*,#5%!%1,++

''9&!>!!

                                                
30!*,2$3'%&!,5+!,2,!';!%0-$,3!$<!&1,+!!0$93$0'N(!,3'+$",./!3.&!-.2!:;!#,.2!S(!,'((.!&'!)

;.+$! (.5P! :%"-#! $#! $<! &2,3(! &%$#! *,A3#3+! *,/0$5! *,#5%! *5+,! @#! :!&(-"&(! @9! ';! $#"

3;3!,+,'+!)"/!%32$)&!,%2$(;(!?DD!@',#$> 

31!!&";&!8'&'!$#"!@#GJ> 

32!;9!(%9!&5$"-#',5('&!&<!8,! :%$"$)3!:(.(!:3;!?#+! :!&";&F!:"+!?!%$;2!$;,(&+!0$93$0$!",#3

!'+!''9'!%$26$53&?&,#"&!$,';! $"(-3!#,A$3&! :?''9&!';!*,)'$-!*5,#! :!';!)"!*,)'$-!*&!#'#

*%23;!&;,/$&!*&(+!*,3,$03&!*,")3(!$3$+,,!>%32$)&!,%2$(;!'+!*$9,0(!$#"$!:3;!?FIG!7FID!:

%&!%$1,+!6$$,0*,6$0!&+$'+'!''9&!'+!$%'$-%!%#!$3A3A+!*,#5> 
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%32$)&!,%2$(;(!:3;!?FE7FG!:''9&!#($3!*&(+!*,,#5%&!%$"$)3&!'9+!,%5;1!:!*,0-,,%3

#!B/-!';! %$';('!*2#! 8;$1!*&(+!*,")3'!)"$"(-!2,(!#A35+! 8$33! $! :!,(,1),,($#!0,0(!+,+

$%5;1'>GG!!,5$33! )/0! '+! 6$0! &<,#'! &'#+(! 8$,2&!%#! (,-"#! ,-9$5&! "$(,-&! '+! 8$+#"&!)"/(

! '+!''9&!%#! $,(6'!*,3+,,3!*&+9!*,39-!*,0-,,%3?&,#"&! $,';! $"(-3!#,A$3&! ?!%$"/0!''9'

<-.'>!!

"$(,-&!,)'-!1$",/!!

!!
! "$3#9! 8$2#! ,-9$5&!")-3(! '+! 8$"),;'! %$9,,+!*&'!+,+!*,,#5%!%$"$)3(?!$"(-3!#,A$3&

&,#"&!$,';!:?*&,%$',()3(!$#!*&(!"9<$3!$5,#!$3A;!''9&!@#!:!*,2$3'%&$!*,#"$3#&!,"(2(!89$

*,,#5%&!%$"$)3'!%$5+"/9!*,+3+3!*5,#!@#!''9'!*,;6$5&!>!-%/,,!")-3&!@"$#'!#+$5!'9(!8$,2&

*,)0$;+!*,,#5%&!%$"$)3&!%6A&(!!,/!';!&'#!%$"$)3!'+!*5$+'3!%/)%+3&!%$5+"/!%;A&($!$(

*1$+/! >!,5+(! &'#! %$"$)3'! &5%,5+! %$5+"/&! %,%"$),(! &5,-(! 8-(,%$! 6A$%! 893! "-#'

*,2$3'%&>GI!!,';(! ,"(23! #,&+! $#! *+! ,($)5! *,#"$3#! ,2,! ';! &5%,5! $<! %$5+"/! *#&! 8-(#

#3%0&>GD!&! %$"$)3'!*,2$3'%(! &5%,5+!%$5+"/&+!*,")3(!=)%+3&!%#!%3#$%! &5,#!*,,#5%

&'#! %$"$)3! '+! *1$+/3! :$<! %$5+"/'! &(,0&! &%,,&! &3! ";+'! &05#! >!*,5$,2&3! &'$;&! "$#'

                                                
33!! ,%+62&! @#N3;(! ?FG! :! &";&HP! :! '+! ''9&+! ,1/+3&! 8$"),;&+?&,#"&! $,';! $"(-3! #,A$3&!?

#1(3! :,(,1),,($#!)/0!';!%00$(3!&5,#+!&;,(%!'+!*,")3(!*6! 8($39!*,,)! :!+,+9!*#! ,"&+

&,#"!#,(&'!#,A$3&3!+"25!&;,(%'!,(,1),,($#!0,0(!:)!%+"25!&<9!0,0(!#''!;($%&3+!"3$-$!'

&,#"!>&<!''9!';!00(%&'!*,39-!$+"25!#'!&<!6$03!&")3(+!#'#!:!,29!&,#"(!@"$A&!$(+!*$+3

$,'#3!8($3&!"(2!#$&!8$33&!%#!#,A$&'>!!!
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&3%%! >P5&! ,$5,9(!+3%+3! ,5#+9.'! :!%#! '$'+'!#(! ,5,#$! $<! %)$'-3(! &23;!1$)5'! 8$$9%3! ,5,#

! *,#"$3#! ,2,! ';! $"3#5! $'#! *,"(2+! %$"+/#&N*%0! ,2$"(! ,"(2! $#"! :3;! ?KKI! :!,5/'&! &)0/(

&5$"-#!>P!&"3#5!#,&+!),0&'!8%,5!#'!&5$2,5&!&",3#&3+!",&(,+!",&<!-$0,5(!1$)5'!#,&!,%5$$9
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!'+!%,"$10,&&!$%$'+'%+&!'+!%,''9&!&5$3%&!"$(,-&!'+!*$9,0&!)"/(!6A$%!*,5$+&!*,#+$5(

&<!,1/+3!8$"),;>!!!

! '+! ''9&?&,#"&! $,';! $"(-3! #,A$3&! ?&3$2!3&! %$0,/%'%$"-#! 1/+3! %$9";3(! %$'($)!:

<-!%$"/0!'+!&53<! 8(! ,3$"&!1/+3&! 8''9($.'>GM!!%$;3+3(! 8#9! 8$2'! '9$#!#'! ;A3&!"A$)!''6(

&&3$2&!''9!5,(!0-,($!,3$"&!1/+3(+$!!'+!,2$3'%&!''9&!8,('?&,#"&!$,';!$"(-3!#,A$3&?!>!*;

%#<! :9&! ,"-#3! 23$;&! '5$,A"&! 8,(! 0-,(! "$(,-'! -/05(! &"A)(! 8$2#!%$5$+&! $,%$;/$&(! ''

<-!%$"$)3(.'!!%$;,()!,"-#3!23$;&!'5$,A"&!8,('3$2%$!(%"$%!%,''9&!1/+3&>!!

!"$3#9N!&";&!,"-#GG!P<-!$3+,,!$,(6'+!,5$33&!)/0&!6$0(!8$2,+!)"/(!-%/,!"$(,-&.!%#!'

!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&?!>-#*,";+!&+$'+'!"$(,-&!)'$-,!8$+#"&!)"/&!,"!>!";+&

"'! $32)+!%$"$2&3!*,,#5%&!%$"$)3(! 8$2,! "$(,-&!'+! 8$+#"&! ?!8$33!%#A$&(!*,)0$;&!#(,);

),<-3&! 2,3! >!0-,(! *%)$'-3(! *,39-$! 8$32#! '+! *&,%$1,+! $5$2,,! &<! ";+! '+! 8$+#"&! )"/(

'!@"2&!&2(#!*$)3&3!%$"2;,&!%$();(+!*2#!'+!&")3'! $&2+N,/!%$($%9.3! 6.<P! S!#(&!)"/(

!2,3!8$33!%#A$&!'+!#+$5(!*,52&!&5+3(!*,5$+!%$3$)3(!,#3+!%,($!''&!%,(!'+!*&,%$1,+!$5$2,,

$(!),<-3&!S"!'+!$,%$("!'+!*&,%$1,+! $5$2,,! 893!"-#'+!)"/($! ?!#(,);L!"! ?;+$&,! :"! ?!"<;,'#

'#,'36! 8("$! :','(+! ""(%&+! &+,#! '+! *,")3'! $0-,,%&+!&'$%(! &%,,&! #'! #,&! %$'$'9&!:

&,'$%(!%"0&!%$(,05'!"+#(!&+,#'!';(&!8,(!-$9,$!""$;%&$! :!,32'!&%$9<!&,$'%!*&(+!%$(,05

!&($%9&N/!%$($%9!&5+3.$!#!7<!>P!!

!%#! #,A$&'! +,! *,3,$03! *,")3(+! *,;($)&! *,,#5%! %$"$)3! $5$2,,! "$(,-&! '+! ,5+&! ";+(

33!'+!&,#"!#''!$(!),<-3&!2,3!8$33&+GJ!L!!)/0!'+!=0$5!&")3(!8$2#!&<!";+!'+!8$+#"&!)"/(
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36!&!&3$2&!''9,3$"&!1/+3(!4ei incumbit probatio qui dicit, non qui negat (Digesta 22.3.2)!
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&,5/&&!';!832,"/!>P!!
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N/!%$($%9.3!<.-!>P8,/,'-!%)0;(!)/0'!0-,(!'#$3+!;()+!''9!*6!8$2,,!&<!)"/(SGH!!#(&!)"/&

#3+!%5;1(!(,63! 8$33(!),<-3&$! ,"(!%5;1!8;$1!;($%&!*&(+!*,")3(!8$2,!S!893!"-#'+!)"/(

!8$33!(,,-!#$&+!;$2,+!*2#!'+!$5,2!'+!#+$5&!8$2,,*2#!,5(!%A$()3!2-#'!:!*&3!,3'!;$2,!#'!@#

(,,-!#$&!>!!

!'+!''9&!*$+,,!8/$#($!=),&(!8$2#!,+,'+&!";+(?&,#"&!$,';!$"(-3!#,A$3&!?!*,5$+!*,")3(

L!;)")'!0-,(!$3$+,,(!8$+#"&!)"/(!S!,2,!';!&"A$5!8$33&!%)<-&+!&")3(!$3$+,,(!#(&!)"/(

8,2&! %,(! %),0/! S+! &")3(! 893! "-#'+! )"/($!,2,3! -$9(! 8$33&! %0,/%! ();! &"A$5! &)<-&&

,5+&!2A&!,2,!';!),<-3&!>!#1('!,29!,'((&!+3%+3!*&(+!*,-5$3(!8$2#!"$(,-&!'+!8$"-#&!)"/(

''9&!%#!:+2-!-$5,3(!)"!"($23!*#&!&'#+(!$<!%"603($!:!'+!%+2$-3!%,6+$3!&5(&(!"($23+!$#

''9&!>!!
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%32$)&!,%2$(;(!:3;!?FE7FG!:''9&!#($3!*&(+!*,,#5%&!%$"$)3&!'9+!,%5;1!:!*,0-,,%3
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*2#!'+!$2,(!%#A35!%,'1!:-!%;,(%!%#!%$-2'!,29!&(!+3+3!''9&$$"(!>!&"$#9'!&3$2!&<!&")3

5&! *,"(2! ,"/03! #%,,"(&! %0-,,%3! $,'#+! &")3'.'! :!8;$1$! $"(-! #($! %,'1(! =$1;&! *2#! '+

$'+!#,&! $<!%,'1+! :&5;1'!0$0,(!'9!#'(! >*,")3&!8,(!'$26!'2(&!+,+!&#"5!@#>K!!)"/(!&5+3&

(!%903!'+!8$+#"&.&#,A3!%$9'&(!%)0$;!3>G!)"/&!%$,5+3!'9(!:3'!1"/.+!(!'+!@+3&9!%,#"5

3.#:I!! +"$+&! ;,/$3?#A3?! >3! 2;.8(,+&'! &($-! 8,#+!%$#,A3(!%)0$;! &5+3&!&! :,&! 89'$!&52! #
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(.3! :3;! ?FIK! :! ,'((&!%$();(!+",/+N,",+;&!)"/(+!&#($3(! :!&";&! ,"-#GO! :! ;1)DP! :!"($23+

$!%,'1(!<-$#!2-#!8,2&!%,(!,5/'!*&+9+!&")3(&,';!&'%5$!@"05!,5+&!>!$<!#%3,)$#(!)-$2!+,!@#

N/$"/'!,%2$%!?+!?@9!';!,'!",;&+!832,"/>P 
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*,5$+! *,6$03! %$#,A3! (,+&'! :)$0;'! @,+33! ,5+&! )"/&! *6! &<! #+$5($>D!&! *6+! &#"5!#%/0$%

&5+3(!&<!)"/'!&',()3&!:(./!3.'&!#!?#71!:3;!83"(,'!%"$2&3!?MK!7MG!:!*,3$2!*,#+$5(!%)0$;L!

&(! %$9<'! 8%,5+! &#,A3! :%$#,A3! '+! *,5$+! *,6$0(! &#,A3&!%"<-&! '+! ($,-$! &(! &,,9<&! ,9"2!>

&(,+&'! &($-! *&,';! %'1$3! #'+! &#,A3! $#A3+! *,,5+(! %)0$;! &5$+#"&! &5+3&! :!""$;%&$

,(8$+#"!&&,(6&! ,3!-$9,$!*&,5>M!!8,('!&<!)"/(!&5+3&!'+!*,#+$5&! 8,(! 8$,32&$!&'()&&!"$#'

&(!#%/0$%&+!&#"5!#%/0$%&!'+!*,#+$5&.3!'+!&")3'!&3$2!&")3'!%0-,,%3!#.#:J!!"3$'9

&2$(#!%,'1!$#"+!*,,5+!'+!&")3! :&(!%$9<'! $A"$! >!#%/0$%&!'+!#+,"(!"($23(!&;+(+!&")3

&!%,(! ,5/'! *&+&(!*,<-$#!*&,5+! 8,2! :!#,&! &;+! &%$#(+!&")3'!#%/0$%&!%0-,,%3!#/,0($

*&3!2-#!'+!$2,(!%#A35!>!*&,5++!&2($;'!0-,(!*,+5#&!,5+!8,(!-$9,$!8,#+!&#"5!&5+3&!,(6'

&2(#(!%$9<'!$0,5!89#!>8$+#"!&&,(6&'!-,'A&!*&3!,3!#$&!-$9,$&!#+,"(!#'#!:!8;$1!2-#!'9+9

&&,(6&+!&<!#$&+! :,"-#$!!#$&!*6!&(!<-#! $"(-! 89L!.$#!&<?4!3$#!&<$! ,'+!&'$9?4!,'+!&'$9.!:

!;6"!$%$#(!&%$#!$&,(6&!*&,5++!8;$1!$"(-$!@9!8;$1!*&3!2-#!#/,0($L!.$#!&<3?4!!&<$!,'+!&'$9

3$#?4!,,A-,'+! &! >.! #%/0$%&! '+! #/,0(! *6+! &#"5"($23!(!';$! &(! %$9<'! $0,5! *&,5++! &")3

,5,(!-$9,$! 8,#! $<!&2($;*&! :!2-#!'+! $2,(!%#A35!#,&! 8,2&!%,(! ,5/'! $(A,,%&!*&+!&;+(+!#'#

*&3>H!!&3$2(!%$00$(3!*5,#+!%$5;1!%-"/&!&5,#!$533!&/1-!$"(-+!,5+&!'+!$%5;1!&<!&")3(

,"/0&3! #%,,"(&! '+! &")3'! :! '+! ''9(! +$3,+&! &<! &")3'! 0-,(!*6! 89'$?!$,';! $"(-3! #,A$3&

&,#"&!?"$)3!"#+(!$(!+$3,+'!&3$2<-!%$.'>O!!

                                                
5!/(+!%$,5+3&.33!#.!*#!&')%'!++-!+,+!%$"1+!'+!*,5$+!*,6$0!%"<-&!%'#+(!%$52!@',#$!$

,2,'!$;,6,!*&!*'()'!,$#"!&,&!#'+!,3!:/!'+!%$,5+3&$.!&2(#&!%#!(,+&'!($,-&!*A;(!%$)0$;!(

! &,';('N&0,$0! %5;1+! #$/#! &#"5! :&-,%/! %$,6$0! :3;! ?MI7MD! :+!&#,A3&! %"<-&! '+! &'#+&

)"/(!&5$2,5!&5,#!''9!&,';('!%),$23!&5,#!8$+#"&>P!!!
6!'#"+,!%"#/%!$#"!:?"%#!';!:#!%$#!<;$(!:"!*+(!?3!&+53&,',#!:!';!)('#!$,"(2!';!(%9+!&3$

"%#!:%$/0$%$!%$3'+&!:3;!?IFH!>!!
7!,",+;&!)"/(!$#"!&5+3&!'+!&")3'!#%/0$%&!'+!&")3&!8,(!0-,(!8$,2!:!&";&!,"-#KO> 

8!#%/0$%&! 8$+'3!*6! ;3+3! @9.! 4$2,(!'+!2-#!8&3.! :!$"9<$&+!*,,5+!*%$#'!%0-,,%3+! 8$+'

#+,"(!:A3&!%#!$#A3+!*,,5+&!"3$'9&#,!>!*#+!*$+3(!"($23!2,(+!%,'1!';!8;$1!2-#+!&")3

$'+! #,&+! $"(-! :$,2-,! &%#,A3! '+! *2$)&! ;)"&! #'(! :!,"36'! "-#! 8/$#(! %#<! "#%'! &,&! ,$#"

#+,"&!'+!"$#,%&3!:&36$2'.!4#,&!,'+!$'!"3#$!$"(-!'+!$2,(!%,'1!&#"!.&3$29$> 

9!&")3! 8,(! *,$03! '2(&!+,+! &#"5! *,5/(! ,%(%9+!&3!%$"3'!!*,,#5%&!%$"$)3&! "#+! 8,('! &<
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! '+! ''9&! ;,/$3! *&(+?&,#"&! $,';! $"(-3! #,A$3&?! >!89#! )/0&! 8#9! *6! %$"$)3&! "#+'! &3$2(

85$(%3! '9! '+! $(,'(! ""$;%3! :#3';(! %$5;1! %-"/&(! "($23! #'$! >!*,,#5%&! %$"$)3&! "#+(! @#

! ''9&! ;,/$3! *&(+(! "($23+-"%&+! ;$",#! ';! $5'! ;$2,! $(+! &")3! :$9(! +,+!&#A$%'! #,(&'! $-

B/-&! ';! ;($%&! %$';(! '+! %,1/+3! :$,/'9! ),<-3&! '+! ($-! '+! $#! :!89#! *#&! )/0! $5+,+! #'#

&"$3#&!%,1/+3&!&#A$%'!&#,(&!$<!%$+-"%&!>&#5)&!'+!&)0;!&;A(%&!*,22A&!8,(!&36$2'!:

&2)/&! :%$",9+! $#! &'#+&! :%$,1/+3! %$9'+&! 8&'! +,+! %$#)0;! >!,/! ';+! ;$",#! +-"%&+! $#

()($,-!"A$,!&"$%&!%;,!:)<&!'+!;$",#!8$69!:;($%'!)<5!*"6!$5$33!$#!),<-3&!$(+!:!;$",#!8$69!$#

8&$9'!)'-!$533!%%'!*,$03!095!';(!';!($,-'!*"$6&!:,5;!$#!,$'!>+-"%&!;$",#&!:!*#&!)/0+!#'#

%,1/+3&!&#A$%&!%#!"A,!#$&!:&%$#!"A,!#$&+!"$"(+!$#!:$5+!($,-&!=),&!$&3!#$&!)/0&$"A!>

%,'1&!'+!&")3(!%#<!%3$;'!:&(!%$9<'!$A"$!&#,A3&!%#!$#"!*,+5#&!,5++!)"!$5'!;$2,!:!#,&+$

*&3! 2-#! '+! $2,(! &%;! %#A35! >!%,1/+3! &#A$%'! ',($3! $5,#! $3A;'+9! &#,A3(! %$9<'! 8$A"&

,&+'9! :8,,5)!%'$;/! $%$#!&$$'%+!2;! >!,2,!';! $<9!&'$;/!&;A(%&+!;$2,!#'!#%/0$%&!'+!&")3(

$%&2('(!%,'1(!),<-3&!,2,!';!#'#!;(>!!

!8$33+! *,"($0$! 0$93$0! '+! $9"2(! *,9'$&&! *,#5%&! %1,+(! #,&! &<! '2(&3! %,"+/#! #%$)/5
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!&($%9(!$3$+,5+!*,095&!%#!#)$$2N&2$&,!("P!:!8&,32!%#!&'!%%'!,#+"!';(&+!$#N"!?,3#!>P!&("

!$'%!=0$,!("$N;(!*+.(!P!'<"(&!8#A!,095!%#!"$93'!,#+"!';(&!*#&!&'#+&!%#!*6!$<!%)$'-3(

N)#'$6!%;2'!:'<"(!8#A!:3;!?FIG7FII!:"!%)$'-3!?"$!85-$,!?/!%$3(,!,3'+$",(!"<;'#.&!<.#!:;!-.#!:

,'(((+!$<!*,#"$3#!%)$'-3'!&',()3!:"!?"9!"(0!"<;'#!?"$!,3#!?&2$&,!("9!85-$,!:83"(,'!$#"$!:

&1$+/9! #%/0$%! :%$3(,! :3;! ?JJ!7JH! :! &";&! 8'&'! $#"$KI! >P! 8;1! ,5('&!,#+"! ';(&+! &1,+'+

*%$#!#)$$2!'()'!+$"2'!&'$9,!&5,#!#,&$!*"9$3'! :!-5$3(!*,'$'9!*&?&($%9! ?&5+3(+! >!%3$;'
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%99!$%0"6.!,8),1$!>;!-'!%$3(,!,'(((!$<!&5+33!1$1,A(!-0$5&!89$.!(N!;1)(G!!,"-#!8'&'!&#($3(

! &";&ME! P62,"(3)! &<,56! ;1)! %0"6! ,/'! ?ADD.3207! :(%95! &<,56&! ;1)! 8$,'6($.! 485,0"6! #'!>.

+"(.,!%#!)-3$!$<!&0"6!#,(&!*+!%$3(,.!4$,+"$,!';$!$,';.!:($?*,"/$0!,)$2)2!?(.;!<5)!(.!%$#!#

+"! '+! &),-3&!%#!),2A&! -.,! >$,+"$,! %$3'! %0-,,%3!#'! &5+3&+! $3,;! )2A&+! "$"(! &#"5$!:
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1!&5+3!!

!$%+#!';$!$,';!%,(&!'/5:!$#!';(&!,+"$,?4!$+#"!&%3!&+#&8!';(&!%3!@9!"-#$:!$!,+"$,

3$#!&+#&?4!&!&%3!@9!"-#$!8$+#"!%3!';(&#,:!3$#!,3+!%,(?!4$)$'-,:!3$#!''&!%,($?!4

!*,09598%)<-M!L!';(&!,+"$,!%)<-(!&($%9:!,0958!5&,,0598!!,+"$,!%)<-(!&3;! 8,#A$,&

(#&>!!

!!

,!&5+3!!

!$3#!';$!$,';!%,(&!'/5:!,2$3!$'#$!$'#8!$)$'-,+>!3#?!(,);!,("&4!*,095&+!&<(!,5#!&2$3J!

98%)<->!#?!,#<;!8(!$'4!$5#!8,)$'-&!';H!,";1A3*!%#(+!#'#&!'-'$+&!%#!$5,';!)$,$*> 

!!

((! &5+3(+!*,")3(.%$#,A3(!+-"%&!&3! &'#+(!)/0! ""$;%3! (! >!%)0$;! $(+! &")3(

%$($%9(!&5+3&!%$#,A3'!0-,(!)/0!""$;%3!#'+!"$"(!:!,5+!'+!*%),0/!8,(+!&'()&&!"$#'!@#

((!&5+3&!'+!*,")3(!*%),0/'!&<!&")3(!*,%(&.!"#('!+,! $<!&5+3(+!8,2&!%#!=#+!&#"5!(

!)/0!'+!&")3'!0-,,%39L!&9'&(!)/0>O!*,")3&!'9'!0-,(! :((+! 8$"-#&!&")3'!1"/./!(.!1

3.,! :<-(!*,095&+! ''&!%,(! $;()*%)! >"! %;2'! ?!*,095&+!#$&! 8,2&! 8$"-#&!&")3(!*6! #(,);

                                                                                                                                            
+!&")3!';!%"(23!#,&!,"&+.!&%,&$,';!($-!';($!&+#!%($%9.!:!$%$3!"-#'+!$,095+!"$"(!89!*#$

!$"(;$,+"$,'!:$,%$($-!8$;",/'!*,2(;$+3!:8$+#"!%3!$+"$,!$#!#$&!*#&!&'#+(!%$'%!#'(> 

6!!';(?"$1,;&! ?! $"/0(?*,";+!&#3! ?,"&!';.! $<!&,6$0(!=N(.;!2;!(.,"&! ,/2(!(.=! P!,"/0(+!2,;&

@+3&&!;,/$3!#'!*&'+!,'((&.!4%)<-(!&($%9!$9$?.!:0"!%($+%3!;3+3!89$.6!N!*,5$#6&!%$($+%7!

,(9"&!-5)%!83,0!:)"/'!-/05(!8'&'!#($,!$,"(2!89$%!>P!%$%',#+(!%11$A3!$<!&5+3N65)!#%',#+!:

3;!,)0",3!%"$2&3!?-/!>P!#!&-/+33!2,&!,(%9(N,2$"(! $#"!:%$%',#+! :3;!?FF!P!*,,%03!1$1,A&

(.8%)<-(!*,095&!>.%9(!89$!(!&-/+33!2,&!,(%9(.@+3&&!%#!''$9!1$1,A&!8$++!,!>!*,5$%5!"$#'

'#&!:!,2$"(!'+!$%;,()!,/'N%$%',#+!:3;!?FHG!P!&0"6&!#,&!@+3&&!%#!%''$9&!&0"6&+!-,5&'!+,

%$%',#+(!%,"$)3&!>)"/'!-/05(!8'&'!$#"$> 

7!%9!,/!';!,%5),%.$$'$!#3"/!,!>%9(.83/,$)!,.!45&+,95*,0.!:!%32$)&!&5+3'!&'()&&!"$#'!@#

0-,(+!&+,#$!';(!';!8#9!"($23!#'+!&<!"$#'!1"/($!!&3,;!*,0595&!*,095'!0-,,%&'!8%,5!*&,'#

+$(,+!&<+!&#"5>!!
8!,%9(.&',3&!8#9!&/0$5!).!48,2$3!.&),-3'!$)!&,';!83$03$> 

9!!&";&!,"-#!)"/&!@+3&(!1"$/3!8/$#(!$<!&5+3(!8$2#IJ> 
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!!

*%)<-(!:&<!&")3'!0-,(!*6!''&!%,(!%23;!,&$<!$%;2'+!;3+3$>FE!!-5$3&?8%)<-(!?!;,/$3!#$&+9

*,,#5%&!%$"$)3(FF!,#5%!"$)3! $%$#(! 89! ,5/'! "9<$3&!B/-'! ''9!@"2(!0-,,%3! :!#,&! $%$;3+3$

0-,,%&&!8/$#'!&3$2&!23;3(!"#+5!B/-&+&%;!2;!$,'#!%$!>!''9!@"2("($23!(!%,%9'&!%$0-,,%&

%,1/+3! $#! :B/-'! $<!%$0-,,%&!%$5+'! 8,#+!#,&!&5$$9&$>FK!!*6!-5$3&!'+! $%;/$&!%#!+"/5!*#

&3$2! 8/$#(! &'#! %$,5+3(! :+! &;,()&! %$;3+3.8%)<-9! *,095&! .&,&%! :!*%$#! *,",#+3+

*2$)&!,1/+3&!*23;3(!:/(+!,3!,2,(!*%$#!*,",#+3+!#'$*&(!),<-3!';$!>!!

!'+!''9&!%#!%$3#$%!,#3+!%,($!''&!%,(!'+!%$23;&!*#&!8$-('!,29?!$,';!$"(-3!#,A$3&

&,#"&! :?8,2&! %,(! %#! &-53! ''9&+! %,+;3&! &,-5&&! ,&3! ""('! +"25! >!*,,#5%&! %$"$)3&! '93

%,<,/&!$%$+"(!';$/(!#A35!#$&+!,3!2,3!8$33!%#A$&'!0-,,%3!#$&+!&#"5!''9&!;,/$3!*&(+:FG!

&,#"!#'(!$(!),<-3&!2,3!B/-&!%#!#,A$&'! 8,#+!;($)!''9&$>FI!! 8$+'&3?$"(-3!#,A$3&! ?!;3+3

&%;!$(!),<-3&!';!#'#!8$33&!'+!$,';(9!&%;!2;!;$2,!&,&+!,3!';!#)$$2!"($23!#'+!>!-9$3!@9

#%/0$%(!%$3$)3!,5+3!:&%;!$(!),<-3&!'+!$2,(!8$33&!%#!2,3;&'!+,+!;($)!''9&!*&(+!:!';!=#

                                                
10!-!(%9!89!?"%#!';!)('#!>,"$A!@#!:1/+3!:!"/0<!:3;!?KH7KO!:"+!(%9!?''&!%,(!';!)'-!#(,);> 

11!&0"6&! *&(+! -0$5! ,2;! +,! 8#9! 0-,,%3! ,5#! *&,'#+! *,,#5%&! %$"$)3(.! 48%)<-(.! :!+,$

*,0"$6.!48%)<-9N!.!&";&!$#"$FP!:&<!8,,5;(!1$",/'!8#9!059,&'!@"$A!8,#!@#>!!
12!/!,#32(!'+3'.3!6.%,;,(+$!'(1!++-3!*,,)59!B"#&!*;!8-$1'!$"035+!*,1,-'!%$0-,,%&!2!>

(!#%/0$%(!@#./!(.,&!(.<!:3;!83"(,'!%"$2&3!?FGJ!:(!"($23!,/9!B/-&!%#!",#+&'!%,+;3!&#"$&

#$&+.!48,",,93!8,#!8,",,03!8,#!8,-,/3!8,#:!8%)<-(!8&!,"&!",,$93$!2,$03!-/3!%,(!-)'!>.!*6!$#"

,%(%9+!&3!!&";&!,"-#!"+;!2-#&!)"/(FD>!!
13!*,'1'13'!0-,,%3!''9&!*&(+!%$"$)3(!@9! >!@$%(!&%$#,A3!';!"(2'! 8%,5!#'! ;)")'!0-,(

*2#&!'+!$%$+"!:$%$+"!&3A;!#,&!,"&+!>!'+!''9&!'+!*$+,,!%#<!'9(?&,#"&!$,';!$"(-3!#,A$3&!?

! ;)")'! 0-,(! *6! &#"59! &5+3(! ;,/$3N(./! (.3! 1.$! :"/&! %',-%(! $#",5,3+&! )! >P!*++! &#"5

&(!+3%+3+!&<!#$&!$533!#,A$&'!#(&!';!%'1$3!&,#"&+!;)")(!),<-3&!>!#+$5!';!(-"5!8$,2!$#"

!'+!''9&!*$+,,!'+!2$-,,&!';$!&<?&,#"&!$,';!$"(-3!#,A$3&!?5&!)"/(!;)")'!0-,(.'>! 

14!*,")$-! "/03! ,"(23! &'$;+! &3! %#! '$'+'! $<! &;,()(! ,%5$$9! :1,+! +"/'! $;,A&+!*,#5%! %$

!*,")3(! 8$33(!),<-3+!&<! &'#!%$1,+'+! @9(! $(! ),<-3+! ,3! 2,3! 8$33!#,A$&'!+,+!*,;($)&

! (+-5! *,3,$03?$"(-3! #,A$3&! ?N8,,1+/#! :#$(3! :3;! ?KKJ! S8$",! :Gifts! :3;! ?MO! S"(7!"+#

6"(510"$/$!:8$,;!:3;!?$5! :!&";&FH!>P%32$)&!,%2$(;(!*&,"(2!';!,%6+&!$#"!:3;!?OH7FEE!:(!"),;

!%$";&(O7FE> 
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!!

!)/0&!2'$5+!&;+(!$,';!*,';(&!&,&!#'!#$&+!,/N/!%$"$9(.&!$.1!:3;!'253")$A!%"$2&3! ?DIE!S

(./!3.'&!-!?69!729!:3;!83"(,'!%"$2&3!?FEH7FEJ>P!!

((!''&!%,(!%1,+!%#!"#('!+,!&"$#9'./!(.3!1.!'+!''9&!';!%00$(39!-?!$"(-3!#,A$3&

&,#"&!$,';?>FD!(!&+$",(!*,"($;!*,095&!&%,3&!%;+(+"$,&!'+!$,2,'!,13$1$#!8/$#!:!($-&!,';($

N&%($%9!%;($%&!&+,#&!89$!P*($-'!*,2(;$+3!$'#!*,095+!*,5;$1&!:8$33!$2,3!#,A$&'!*,A$"!:

&,#"&!%($-!%#!*&,';!',1&'!+,!89'$>FM!3!'+!&")3(!#3)!#5%&!,/'!;$23!8($3!&<!,/'.!*,2$3!,

$)$'-,!8,2&+!,#3+!%,('!''&!%,(!>!23;3!&<!&")3(&$$+!*,095'!0-,(!*,22A&!,5+!>!)"+!"$"(

&%,3&!%;+(!*,095&!%#!+",!*&3!2-#! :*+",! ,3!#,&!&;"9&'!%5%,5! ,%'(&!&'#+&$! :!#'! 89'$

!'+!''9&!%#!$,'#!0-,(!*+,,'!8%,5?&,#"&!$,';!$"(-3!#,A$3&?>!!

!,$1,(&!%#!=#.8%)<-(!*,095!./!%$($%9(.3!-.(($!$./!(.3!1.!'<"(!8#A!,095'!0-,(!1

$<!@"2(!"#('!8%,5!>!,$1,(&!&'#!%$,5+3(.*,095!.'<"(!8#A!,095'!%$-/'!&#"5&!'99!0-,,%3>FJ!

! #%/0$%(N/! %$3(,.'&!1! ?#!7(! :3;! 83"(,'! %"$2&3! ?KJ7KH! P!8#A! ,095! ';(&!%$3! "-#'+!+"$/3

&+,#'! $5%5,+! 2;! ';(&! '+! *,+"$,&! %)<-(! *,,$A3! '<"(&>FH!!*,")3(! *6+! "#('! 8%,5! &<! ,/'

5+3(+';(&!,+"$,!'+!%,<,/&!*%$+"(!*,,$A3!*,095&!&+,#&$!';(&!%$3!"-#'+!"$"(!&'#!%$,!:

                                                
15!-!'+!$5$+'3!?''&!%,(!%1,+!%#!&<!8/$#(!+"/'!$%5$$9+!;3+3!"%#!';!)('#> 

16!+! "-#3!*53#(! "($23%$;)")! :%3+! +,"$3&! ';! '1$3! &,&+! ($-! %$(6'! 8%,5! *&3!)"+! :!#'

$'+!%,<,/&!%$+"(!"3$'9!+33!$2,(!+"$,&!,2,!';!8$33&!%)<-&!';!8#9!"($23!:59.!&";&(!'FG!>

!$"(;!*,095&+!*2$)!2$;!%,2,,3!""$;%3!*,+"$,'!($-&!,';(!8,(!-$9,$$&!*#!*6+!&#"5!8/$#!'9(

*,+"$,&!,2,'!:($-&!,';('!*,2(;$+3!)"!*&+!"-#3!:*,,%,3#&!*,';(&!*&!*,+"$,&$!:!*,2,"$3

&'-5'!*,+"$,&!%#!:&!%,((!%,5$2,5!&;,(%&$893!"-#'!)"!8,2!>$<!&5;1!'()5!#'!*#!:!&,&,+!&#"5

!'+!''9&!';!*,00$(39!''&!%,(!,"(2!%#!"#('!&+)?&,#"&!$,';!$"(-3!#,A$3&!?N!&";&!$#"FD!>P 

17!!&";&!$#"I!>,5+"/&3!)'-!,/'!'<"(!8#A!,095'!)"!0-,,%3!,$1,(&!*N!*,("!*,5$+#"!$5,(&!@9

(! ,'((&! ,"(23.;! -5)! (.! (N! &";&! 2,'! 8'&'! #($,+KGP! :'#++.! 4,3! %)<-(! .L!! &";&(! $#"KG!>P

+!*,+"/3'.8%)<-(!*,095.!&5+3&! $%$#!%1"/3!@9!"-#+!''9!#$&! :!,095'! 8&!0-,,%3! ,$1,(&

!'<"(! 8#AN! ,$5,9(!*,''95&?&($%9! ?,5('&! ,"(29! :%$"$)3! :*,+5! :3;! ?23! :!&";&! $#"K! P!"#+'! 8&$

*,095> 

18!-!8,,A+!,/9!?)('#!:*,+5!:%$/0$%$!%$3'+&!:3;!?GGI> 
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!!

';(&!,+"$,!2,3!&'#!*,095!#,A$&'!*,#(! 8$+#"!%3!';(&+!*,5;$1&!&+,#&!,+"$,$! :!+,! 89!*#$

!'+!''9&!%#!*&,(6'!*+,,'?&,#"&!$,';!$"(-3!#,A$3&?>FO!!!

%$32$)&!%$#)0/&!,%+(!"$3#9+!,/!';!=#!@#!:!%,+;3&!%$;3+3&!*,")3&3!)'-'!0-,(

+!&;,()&!'+.8%)<-9!*,095!.&%;!*&(!),<-3&!2,(!$"#+,,!*&+!#,&!:,$1,(&+!&#"5.!4!*,095

8%)<-9!.!'+!''9'!=2"5!$5,#!&'#!%$,5+3(+?&,#"&!$,';!$"(-3!#,A$3&?!>!,"(2(!8&+!*$+3!%#<

/!%$($%9(!''&!%,(.3!-.(($!$./!(.3!1.1!:"!,"(2(!8&$!?(,);((!#.3!*+!(.,!:!&<&!,$1,(&!+3+3

"-#! 8($3(! >&+! &'#! %$"$)3(! "3#5! *&,/'9+! *,")3&3! )'-(.8%)<-9! *,095! .!'+! %$;3+3&

*&(!),<-3+!,3! ,2,(!)/0&!""$;%&!*&,'#!0-,(+!*,095&!%"#+&!&5,#!&;,()&! :"#(#+!$39!>

(($!%$($%9(!$''&!%$,5+3(!;,/$3&!&<&!,$1,(&!%#.3!(.,("!*,5+"/!$+",/!1!''99!+3+3!#$&+!*

$%$#! %1"/3! &5+3&! @9! "-#+>KE!'! =#! 0-,,%3! ,$1,(&+! "$"(! &<! +$",/! ,/'.,095*!,0595&*!

$,#A$,&*!&3;.! :6$'3&! ,095'! "3$'9! >!%0-,,%3!(#&! ,+"$,!%)<-(! $23;$,! 6$'3&!,095+!&;,()&

';(&! '+! $%$+"(! *,,$A3&! $'#'! *6! 6$'3&! ,095! '9'! &1$+/9! :*,%"+3&! 6$'3! ,2(;! 8$69!!$%$#

$%,((!*,,$A3&$!>$,+"$,!2,'!&"(;!';(&!%3+!"-#'!$<!%$+"!:!%$+"(!*,#A35!6$'3&!,095!89!*#$

*,+"$,&!'+!%,<,/&! >!*,095!';(&!,+"$,!%$+"3!*,#,A$3!''&!%,(!'+!*%;,()!,/'+!89!*#!#A$,

&,#"!%#(&!#''!&'#!:+!&;,()&!'+!*$+,,9!%#<$.8%)<-9!*,095!>."!,"(2(!?3(+!#(,);.(!,!"$"

!'+!''9&!*$+,,!&;3+3!8,#!*%)<-(!*,095&!%23;&+?&,#"&!$,';!$"(-3!#,A$3&!:?!"$3#9!,"&+

N!&";&!,"-#FM!P*,22A&!2-#!'+!$2,(!*,,$A3!*,095&!8,#!&<!&")3(>KF!!%$;3+3&+!&#"5!&<!"$#'

)<-(! *,095&! %23;&! '+! &;,()&! '+! %,5$+'&*%! :!&5,#! ''9&! %#! %3#$%! #,&+! *,")3(! *6

$(!),<-3&3!8$33&!%#A$&3!%$;53,&!>!!

095(! ';$/(! &)<-&'! %;6$5! &5,#! $<! &;,()! %$;3+3+! &#"5:KK!!$(A3'! %;6$5! #,&! #'#

,1/+3&!>!*,(+-5+!'<"(!8#A!,0953$!&($%9&3!&+,#&!,095!*,(+-5+!6$'3!,095!*,5$+!&<!8,,5;(

                                                
19!@9!!';(!+",/!89#?=0$,!,)$35!?N(.;!2;!(.,"&!,/2(!(.2!=.&($%9$!&>P 

20!!&";&(!$#"I!&5+3&!'+!&1$+/!#$&!@9+!$;,"9&!*,("!*,")$-+!,%5,,A!*+> 

21!,"$A! :1/+3! :<! "/0! :3;! ?KH!7KO! :"! '+! $%1,+! *;1+! (%9! ?+-5! &5,#! &+,#&+! #$&! #(,);!%(

&%($%9!%,,(6! @"$A'!&;$(+'!%+"25! #,&+!*$+3!%)<-$3! >"! '+! $3;1! $&<+!"3$'!&+)! ?!#(,);

3(.,!:!#'!*+!,"&+(!"($23*#&!,095!''9!';!#'#!&($%9&> 

22!&%;!2;!&6A$&+!&+,6&!,/'!"3$'!@,"A+!,/9! :!'+!''9&!*$+,,!#,&!&%$;3+3+?!$"(-3!#,A$3&

&,#"&!$,';?!> 
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';(&!,095!>,'#!*,0-,,%3!@9$!*&?*%$#!*,),<-3!?*2#&!,5(!:!)/0!'+!&")3(!''&!%,(!%;2'!89'$

*23;3! &5%+&! *#&! :&<! 8/$#(! *),<-&'! @,+3&'! +,! >! ',;'! "$3#9N! &";&! 2,'FKP! :!''9! @"2(

!-5$3&!%$;3+3?*%)<-(! ?+! ,1/+3&!23;3(!*%"#+&!#,&!*,,#5%&!%$"$)3(!;,/$3&!2;! $,&! $(

&%;!:8#9!&<!-5$3!+"/'!,%;A&!%#!*#$%!&<!89!*#$!>8,;'!%"9,5!#,&+!';$/(!&)<-&!%3$;'!:!6+$3&

'/"$;3!%A)!%,1/+3!&)<-!'+!:!+,!2A,9!*,#"$3#!$1('%&!,'((&!%$2;!,/'!;$23!8($3!&<!"$#'$

3(!$%;/$&!%#!+"/'.3($!''&!%,(!,/(!1."!,/(!,!?#(,);!!>!!

&!%,,6$0!,'((,"(2!';!((!''&!%,(./!(.3!1.!1N(.(!;!-5).(4P!!!

!!

,3! %)<-(! R"! ?"3#! 85-$,! 4';(&! ,+"$,! %)<-(! :"$! ?"3#! "<;'#! 4&+#&! ,+",! %)<-(! :"$!?

"3#!#"/)!"(!*$+3!+,)'! 8(! 8$;3+!4$)$'-,! >#"/)!"(! ,5%! 89$!4!+",'! 8,#(! $''&$!',#$&

!+",'!8,#(!$''&$!7!$)$'-,>KG!!!

!!

"! ?"$! 85-$,! ?! %#! $"#,(!#'! "<;'#*&,%$1,+! ,3;1! :!&0,/%3!%;($5! #,&+! ";+'!)"! 8%,5$

'<"(! 8#A! ,095! '+! ,1/+3&!*23;3!%$2$#!&5$+>KI!!#'+!&#"59!#,&!#"/)!"(! '+! $3;1!%$;3+3

                                                
23!)"/'!-/05(!$#"!>!!
24!/&!8#A! ,095'!*,0-,,%3!$''&!*,#"$3#&+!#$&!*,5$+#"&!'+!1'-$3&!($"&!';!'($)3&!+$",

'<"(N! >,"&.!=N;! 2;.,"&! ,/2(!(.=! P8$#6! ,#&!("! '+! $+$",/!%#!#,(&! :!&'#!*,#"$3#+!*,095&+

&($%9(! $#! 6$'3! ,095(! *,'$'9! *&! *#&! )/0+! *,095! *&! *&,'#! *,0-,,%3! >,"&.!#'+! (%9! =

#! $+$",/9!"(%03'<"(! 8#A! ,095'! #,&! %$0-,,%&&+! "(%03!#'! >,#&! ("! '+! $+$",/(! ,+$)!+,!:

+"$/3(!&5+3&!&0-,,%&! $,'#+! 8$+#"!%3! ,3!)/0'!1"/+! :! =0$5!)/0'!%0-,,%3!#,&L!!*,095

*,9,,%+3!*&!&,"$61)!$<,#'!)/0!+,+!P>!!

,5('&! :%$"$)3! :(.(! :3;! ?$1+7<1+! :,! ("!%)$'-3'! $<!*,#"$3#!%)$'-3! 8,(! "+,)"$!&2$&! ?!,3#

N;! $0!%$3(,! ,'((.#7;.(! P!'<"(&!8#A! ,095!%#!"$93'! ,#+"!';(&!*#&!&'#+(N!&";&!$#"G! >P"!?

*"9$3'!,#+"!';(&+!&1,+9!"(0!85-$,!:$,+"$,!%)<-(!*&+!;()!#$&!89'$!:"$!?!&1,+9!"(0!"<;'#

9$3'! ,#+"! $5,#! #$&+89'$! *"!&+,#&! ,+"$,! %)<-(!*&+! "(0!#$&! >)#'$6! '+! $"$#,(! ,/'! :!8#A

'<"(!:3;!?FIG7FII!N5&.!&";&(!'GP!:/!%$3(,!,3'+$",&!,"(2'.&!<.#!:;!-.#!:"!?"9!"(0!"<;'#!?!,3#

"$!?&2$&,!("9!85-$,!:+!$"$#,(!,/'!,'(((+!*&,%$1,+3!@$/&!&<$,5('&!'!>!!

,#3+! %,(9! "(0! #$&+! "#('! *+! ,5('&! ;,A&! #"/)! "($! +,)'! +,"! %1,+! %#! >!,5('&! ,"(2! @#

,'!*,#"5!*5,#!#"/)!"($!+,)'!+,"!%1,+'! $+$",/(! >0"!*53#.! 6N)"/'!-/05(! $#"! P!*&+!+",/

,#3+! %,(! %1,+'! $0-,,%&! :!;1)&! %#! &5+3(! 0"6! #'! #$&+! *$+3! %#<! "3$'! B'#5! #$&! @#
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!!

&<!&")3(!%,1/+3&!%$/,2;&!,3'!;,"9&'! 8%,5! :!'+! 8$"%,/&!%#!'()'!*,A'#5!''&!%,(!*6! 89'$

&)$'-!>!!

&!%,,6$0!,'(("!,"(2!';!?((!#(,);./!(.3!1.!,N(.(!;!-5).(4P!!!

!!

,3!%)<-(!R"! ?"3#!#',#!4*#&!,+"$,!%)<-(!S"! ?"3#!#",<!48(&! ,+"$,!%)<-(!>!),'0!,9

#",<! ,("! :#',#! ,("2! &,%1,+(!*)! :#",<! ,("2! &,%1,+(! &("!*)! >#",<! ,("! "3#! :!;3+

&5,3! 4*,9-3!'#"+,! B"#2!#",$#! >,#3!#3;1$! R,,(#!"3#! 4!$%$#(!&'-5!&)<-$&$! ',#$&

1(+>!!

!!

                                                                                                                                            
3.!&($%9$9$!%)<-(?!.&+,#&!,095!'9'!$0-,,%&!&'#!*,#"$3#!89!*#$!:!%#!+"/'!B'#5!#$&!89'$

! ,#3+! %,(! %1,+(! *,9'$&9! *&,"(2N!$+$",/! ';! ,%,+)&+! &3$! )"/'! -/05(! $,"(2! "$#,(! $#"

,'((&!8$+'!%$;3+33!>P!'<"(!8#A!,095'!$0-,,%&!*,#"$3#&+!"#,(!,5('&!@#N)"/'!-/05(!$#"P!:

;!&,&!#'!89'$,#3+!%,(!%1,+(!*,9'$&9!*&,"(2!%#!+"/'$!)-2,&'!$,'!>!'+!$+$",/!%#!"#('!8%,5

$"3#+!''&!%,(!,"(2'!0-,,%39!+,)'!+,".!4*%)<-9!*,095!.!&2$&,!("!%1,+!,/!';N!%$3(,!,'((

;!$0.(!P*3A;!'<"(&!8#A!,095!%#!+$"2'!%,#+"!&+,#&+!"(0+!>"#,(!*+!,'(((!83-5!("!!$3;1+

&!&2$&,!("!'+#$.!4&,(#!%,(!-(+!*$+3!>."3$'9!:!$,&,!'<"(&!8#A!,095+!&,&!,$#"!8,2&!"),;3

8,,5;$!"(2!'9'!';(&!%$+"(!:*&,32!%#!)"!#'#!*,095&!=$6!%#!+$"2'!'9$%!#'!&+,#&$!>!*$+3!@#

&,(#! %,(! 2$(9! :&,5$259! *,095&! %#! &'! 8%5+! :!83<(! *,3,,)! 8,,2;! *,095&! *#+! *,39-! $;()

%,3!$#! 8,+$",6*3A;(!*%$#!'()%!#,&!&N! >)#'$6!'+! $%5;1! ,/'!*53#! :'<"(! 8#A! :3;! ?FIG7FII!:

';('!*,,$5)! '<"(&! 8#A! ,095+!&0,/%&! :%"-$#3!&0,/%!#,&! :!*,5$2,5&!*,#"$3#&!%/$)%(!@#

%'($)3&!&0,/%&! ,&$<! >! (%9! $3A;! )#'$6N3;(! ?FII! P!'$9,! ';(&! 8,#+!*,"($0&!*,#"$3#&!*6+

*,095&!%#!"$93'!:$!*/$6!%#!#)$$2!'()'!+$"2'!&'$9,!&+,#&N;!$0!%$3(,!,'((.#!7;.(!:!&";&!$#"

GP! :! *$+3!)"! &<.&,(#!%,(! -(+! >P.!*,5$%59! $''&!*,095&! '+!*23;3!%#!%$#"'! 8%,5! &<! "$#'

*&,5+!%)<-(! >*&,32!%#!)"!(,,-!#$&$! ';(&!'+!*&! 8,2&!"),;3:!!%(,,-3&!&5)%&!%3-3!@#

&%)<-(!*,5$%59!*,(+-5!*&!*%$#!#)$2!%%'!$%$#!:!8#9!)$0/'!''&!%,(!%1,+'!*6!*$)3!+,!89'$

$)$'-,!>!!

/! %$($%9(! &5+3(! ''&!%,(! '+! &',()3&!&;,()'! "+#(.3!-.$.! 48%)<-(!*,095.! :+"! $)'-5.!,

"$.%! >+".! ,N;!/!%$($%9.2!(.($!&.&! P#&!8,(!%)$'-3!&%$#+!"(0(!,'(((+!*,#"$3.;!-5)!(.!(

$<!&;,()'!0-,(!*6!%3,,)! >"!"(0!$%3$;'.!%N?"+,&!"/0! ?0.50$! $.<! >!,';(! ,2,! ';!&#($&! $%1,+

0$%&!?;!-'!%$3(,(.2!#.%,($!&!:;!/!%$($%9(.2!(.(($!*,095!&.;!-5)!(.2!#.*,095!&!P!&5+3(+

(&! ,+"$,! %)<-(! '<"(&! 8#A! ,095$! &($%9&+!*,2$3!*'$9! %$($%9(';! :!*+",! "(9!*(,&+! *$+3

$,-#!%%,3!%;+(> 
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! !%1,+'!,,(#!8%5+!*;1&!,/!';!*6!"!?!$(+!8/$#(!)/$03&!8$33&!'+!$5,2!%;,()!&,$'%!#',#

)/0&!2'$5+!*2$)!$&$5)<-&!>&3$2!8/$#(!$%1,+!%#!)353!&,&!&("!=#+!";+'!+,!>!&#$"!&,&!#$&

8(&!%-/+3(!:;(1&!@"2(!*#&!'+!,$/A&!+"$,&!#$&+!:&%$+"(!8$%59!(+-5!8$33&+!,39!>!!

,2&!"$#'5&!8$.((!%$,5+3&3+!&#"5!'.!8,,2;!$",9&!#'!,#3+!%,($!''&!%,(+!),0&'!8%,5!(

!'+!''9&!%#?&,#"&!$,';!$"(-3!#,A$3&!:?8$33&!%#!),<-3!';$/(+!,3'!2-$,3!23;3!+,!$,/!';+!>

"! ?#(,);! :&<! ''9(! +3%+&! *,,#5%! %$"$)3! "/03(+:KD!3(! ;,(&! #'.$'! %26$53! &23;! ,! :!,"&+

!"$3#9N";&!,"-#!&FM!P*,22A&3!2-#!'+!$2,(!8$33&!8,#!$<!&5+3!'+!&")3(!>!"$3#&!"$#'N!,"-#

!&";&FD!P3!'+!&")3(+.+"$,&!%$+"(!*&!*,095&!-!:$2,3!#,A$&'!*,#(!&+,#&!$#!($-&!';($!:

%;,()+! @93!$)$'-,! #,&! &'#! *,")3(! ,#3+! %,(! :!%0-$,3&! &1,+'! &3$2! *%1,++! 2$3''! +,

0$93$0'!:),<-3&!2,3!8$33&!%#A$&(!@$"9!&<+!,/!';!=#!$)$'-,!8,2&!)/0(!'1$3&!8$33(+>KM!!

!&2,3;3&!&+,6'!*,$03!8/$#(!&3$2&!&23;!$<!&5+3(!''&!%,(!%1,+(!%$#"'!8%,5+!89%,

(! ),<-3&! 2,(! )/$03&! 8$33&! %#$! >!&<'! #'#! ';$/(! ),<-3'! %$(,+-! *,0-,,3! *5,#! *&! *53#

*,';(9!&%;!2;! (+-5+! :! '+! 8$"),;'! &3$2!*%+,6! @#?&,#"&! $,';! $"(-3!#,A$3&! ?!)/0&+!@9(

&)$'-! 8,29! 8$33&! '+! $5,2! %#! ;$()'!),2A3! $5,#! $3A;'+9! :!';+!*,,1/+3!%$5$");!*5+,! #'#

$'(),!,3!;"9$,$!$5,2!;(),!*&,/>KJ!!

3!*5+,,5$33!)/0!*;!%$22$3%&'!0-,(!,#3+!%,($!''&!%,(!$)'-5!*&(+!*,/0$5!%$"$)!4!!

!! !!!

1/!%$3(,.!$3.64!!

!!

                                                
25!!$#"%32$)&!,%2$(;(!:3;!?KE!:!&";&!,"-#KM> 

26!+!'A#!$#"!0$93$0!%1,+'!,#3+!%,(!%1,+!"$+,)!?)('#!:#$(3!:3;!?GIO>!!

!'+!&23;(!*,1)$5!,#3+!%,(+!&<?$)$'-,!?!%32$)&!,%2$(;(!,%";,++!&3!%#!)<-3N3;!?DJ!!2,'

!&";&FFP!:*$2)&!8,2&+!!&)$'-!%$;A3#(!%;A(%3&!&"+/!#$&N!%#!%6A,,39!,#3+!%,(!%1,+!';

&#",/+!$#"!&3$2)&!&9'&! :+"23&!%,(! :3;! ?OI!7OD!!%$";&(!*+!$5,$A+!%$"$)3($JO!SHD!S*;5!:

,#3+!%,(!:3;!?IH!7IO!S8$,-!:''&!%,($!,#3+!%,(!:3;!?17,!>P!&";&!8'&'!$#"$DO> 

27!(!,'(((!#3%0&!';(!'+!$%23;'!&3$2!$<!&23;.;!)!3.!%)<-(!8$33&!%#!2,3;&'!+,+!;($)&!#

&?#3)! #"3?! >!'+! 8$"),;&! '()%5! "(9+! "-#'! $%23;! %#! ;,(&! #$&! ''&! %,(3! &5$+(+! #'#

?&,#"&!$,';!$"(-3!#,A$3&!:?!&<!''9!'+!*$+,,9!$%+,6!%#!6,A3!#$&!89'$N!=$0(!@9!';!$#"$!)"/&

"+;!2-#&!>P"$(,-'!-/05(!$#"$!:!&";&KI> 
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%,(!,3+!#?4!%,#+5!%$,'$1!&($%9:KH!%,(!&,''!#?4!%,#+5!#'$!%,'$1!&($%9>!$"3#!&'*!

%,(!,3+4!&,*%"%!&!%#&$";!&&"$3-:!'$#!%$$",%!%#!&8$33!')&>!$"3#!&'*!%,(!''&4!

,A3#$5!,#+8!,-#&8!,05958!&'-5'!';!&,/>!$"3#!*&'!%,(!,3+4!#'&$!"/03!&%($%9!23'5:!

&+$#!(%$9!&'4!*#+!%,,#+5!"-#'!%,,'1!&3!($%9+!,'@:!$"<-!%,(!''&!%$"$&'!,"(29!

%,(!,#3+>!!!

!!

! $<!&5+3("($23!(!%,5$33!&9'+&!$'!+,+!)/0L!!($,-!"A$5!%#<!%$();($!%3!';(&!*#&

&($%9&!*$'+%! >#! &<! ,/'! '+! ''9&! ';! %00$(39! 8,(&'! &"$#9'! 8%,5! ''&!%,(! %1,+! %?!#,A$3&

&,#"&!$,';!$"(-3!:?*&(!*,),<-3&!*,+"$,&!2,3!&($%9&!,32!%#!#,A$&'!&+,#&3!;5$3&!>!*#&

''9&3!%$3';%&!&5+,!,#3+!%,(!,"(2(!$<!&0,/%!,/'R!,5+&!*;1&!,/'!:!'+!*;1&?&($%9!+"23!?

'!'()'!''&!%,(!%#!#,(&!&#"59+,#3+!%,(!,"(2!%#!=$0(!:''9&3!%$3';%&!@9(!8,#!:!%;(!,"&+

#+5,&'!&+,#&!"%,&(! ,$'%!&,&,!&($%9(! $($,-+! $3A;! ';! '(,)! ';(&!*,#$+,5&! >!*3;1! ,/'! @#

,#3+!%,(!'+!8$+#"&!:!')&!8$33(!=#+!2$3''!+,!&"$3-&!&$";!8,,5;'!&5$6;(!$')&!*,39-+!@93+

$')&! "%$,! :#!*,"%$0!*&,"(2+!&#"5''9&!%! >!"3$-$! ')! ';! %00(%3! ,#3+!%,(! '+! $<! *%5;1

,5$33&! *$-%'! %$,";! ,"$0,#3! :!"%,&! '+! &")3(+! &<! "$#'! ''&! %,(! *,-$2! $%$#+! "3$-$! ')

%$,";! ,"$0,#!'+!*$-%&!%3$;'! ,5$33&!*$-%(!",3-3&!8,2!#A35!&5$6;'!*,#$+,5! >!%#!*%23;&

')&! 8$333!"$3-9!&$$";! "$0,#! :3!%#A$&'!%0-,,%3!#$&+!"$"(!#'+! ,3! ,2,'! $(!),<-3&3! 8$3

$'()'! ,$#"! >"$0,#! 8$33&! %#A$&(! +,+! &-5&! @$%3! %#<! :'<6! "$0,#! 8,;3! &#"59! :!,#3+! %,($

&$";! "$0,#3!#$&! ')! &<! "$0,#+!*,+,623>KO!! '+! ''9&! ,/'! @#?&,#"&! $,';! $"(-3!#,A$3&! ?!+,

                                                
28!,';(!%3!&"3#+!&+,#'!%0-,,%3!&5+3&>!!
29!! #("N;! 2')! 8,'$-! ,'((.#! >%9(.! ,8),1$!FKK.! 4&(".! :-0$5&! ,2;! "#+(.! 4#("! >.!(%9+! &33

Kalmin, Friends!:3;!?KO!:!"($23+!"(0!#$&+!;3+3(?&("?!P!,'(((!%$3$)3!"/03(!#3%0&!,';($

N;!2')!8,'$-(!$5305.#!P!,$1,((!*,+3%+3?#'$)'!#5$33!)/0!?N!%3$;'?#"3$-'!#"$0,#!)/0?P!:!,29

8$33&!%#!$2,3!#,A$&'!),<-3&!%#!*,(,,-3!8,#! 8$33!)/0!'+!(A3(+!;$()'! :!&<! ,$1,(! 89!*#$

! '+!''9&!*$+,,!%#! 8,,A3?"&! $,';! $"(-3!#,A$3&&,#?! >! ,$1,(&+! 89%,?#'$)'!#5$33!)/0! ?!"A$5

! ,$1,('!2$6,59?#"3$-'!#"$0,#!)/0! :?!-5$3&$?#'$)! ?,"$0,#&!"$+,3(!&')&'!0-,,%3!$5,#! :!#'#

$2,3!$#,A$&'!#'$!$3A;!';!')&'!'$9,!B/-&!%#!),<-3&+!@9'!>!8,(!,5$+'&$!,59$%&!8$,32&!"$#'!@#

(,(!&5+3(!,#3+!%,(! ,"(2! 8,('!#("! ,"(2%$3! :!$32)+!*9-!$#!#("+!&";+&9!;,A&'! ,'$#! 8%,5
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!!

8$;1'! :"-#! '+! 8$33!%)<-&(+! "$0,#&! 2A3!*53#+! :"($23!(,#!%+#! "$0,#9! "$3-! $5,#+! "$0

+,#!:$2,(!$",#+&'!%,1/+3!%$9<!+,!8$33(!),<-3'+!;($)!''9&!,"&!@#!:!$#,A$&'!8,2&!%,('!'#$

&,#"!#'(!$2,3!>;,/+&'!,#3+!%,(!'+!8$;,1&!-$9(!8,#!$<!%,1/+3!%$9<!';!>!*$)3!&,&!&<!"$#'

''9&!';!*,00(%3!''&!%,(+!"3$'! :$%$#!*,''$+! ,#3+!%,($! :&<$!!%,('!=$0('! $2$&! ''&!%,(+

!"$#'!&<!&")3(+!@93!;(5! ,#3+?&($%9!+"23! ?!%#!%"%$0! $<&!&),0/&! 8,#! ,#3+!%,(! $+"2+

"$3#9!''9&>GE!!

''9&!%#!*,''$+!*&+!,#3+!%,(!,"(23!2$3''!-"9&!8,#+!&#"5!@#!>!*&!''9!@"2(+!89%,

),<-3&!2,3!8$33!#,A$&'!,29!&,#"!%+"25+!*,2$3!>&<!&")3(+!#'#:!!&+,#&!'+!&%$2;+!"-#3

#+5,&'!&"%,&'!0-,(!%'()%3! :!&'#+'!0-,(!*6!%'()%3!#,&!#'#!8,#A-'!&%$#!*,'()3!8,#

%,5$33&>GF!&($%9&!%,,(6(+!"%,&$! "$0,#!%'#+'! ,#3+!%,(! $0-,,%&!*&,"(2(!*53#! :!&,(6'+

'<6! "$0,#! 8,,5;'! *6! ",%&'! +,#! %+#! "$0,#! 8,,5;'! "%,&&3! $23'! :! -,5&'! "+/#! @#!0,0(&+

*&,5+'!=%$+3!$<!&;"9&'!,%,,#"&!>!&<3!,#3+!%,(!';!$+)&+!''&!%,(!%($6%3!%A)!;3%+3!@9

%3&! %'-5'! *,-#&! %#! *,2,"$3! 8,#+! >!#'#! 8,#A-'! %$2;&! %#! *,'()3! 8,#! *#+! #,&! *%5;1

&'$9!%#!*,'()3!:%3&!%'-5!%+$",!#+$5'!0-,(!*6!&'()'!$5,';!&,&!>!8,(!$)',-!&#"59!,#3+!%,(

#+! *2#! $%$#'! %;6$5&! &'L!&+,#&! :8,#A-'! %$2;&! %#! *,'()3! 8,#! &,'#! 0-,(+! :!*+9! 89'$

&($%9(! &%$#! *,9<3! #+5,&'! &'! *,",%3+! :! *,"-#'! %;6$5&! &'#+! 8,('L!%3&! ,($")! :!0-,(+

23$;!$5,;(!%3!#'!#$&+!++-&!*&,'#>GK!!

                                                                                                                                            
&<! ,$1,((! +$3,+(! :$%$#! +2,-+! &;+(! $<! &5+3(! ,#3+! %,(! ,"(23! ;/+$&! >!,#3+! %,('! &3$2(

&$$";!"$0,#!%3$;'!8$33!$2,3;&$!,5$33&!)/0(!$5+,+!,"$0,#&!2A'!$0-,,%&+!:!0-,,%&!#("!*6

"$0,#!%3$;'!8$33!2,3;&$!,"$0,#&!2A'!>;'+!#'#!'+!,"+/#!'<6!"$0,#'!$0-,,%&+!,#3+!%,(!%3$

!),<-3&3!#,A$3&N*,+"$,&!,2,3!&%($%9!&#,A$3+!&+,#&!P!'+! ,"+/#!'<6!"$0,#'!0-,,%&!#("

),<-3&!>3;!%32$)&!,%2$(;(!$#"$! ?FH!3;($! ?IJ!!&";&IJ! :!''9!@"2(!*53#+!@9'!,%0-,,%&!*+

! '+! ''9&?&,#"&! $,';! $"(-3! #,A$3&! ?&! &'#+'! 0-,,%3%,1/+3! :!%#! *6! $(! %$#"'! 8%,5! @#

$2,(!8$33&!%)<-&(!'<6!"$0,#'!+$+-'!),<-3'!'#+!&;,()&!>,;,(+&!)"/(!$#"$!:!&";&!,"-#FJK!

!&";&($FJI> 

30!!$#"8(7*$'+!:,#3+!%,(!:3;!?KFM!:+!'+!,2,"$,&!8$;,1&!%#!@,"/3!,#3+!%,(!'+!&<!8$;,1+!(%9

''&!%,(>!!
31!/$"/!;,A&!@9!?*%1,+!%#!+"/'!B,($)0$3> 

32!,,5+&!*%5;1(!%$#"'!8%,5!,'$#&<!8$;,1!'+!)$<,-!&($%9&!+"233!,#3+!%,(!'+!&!>!"3$'!"+/#
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!!

''9&! ';! *,00(%3! *&+! 2$3''! 8%,5! #'! ''&! %,(! ,"(23! *6+! &#"5! ><! &")3!&5$+! &

! '+! ''9&! #($3! *&(+! *,,#5%&! %$"$)3(! *,,$A3&! *,")3&3?&,#"&! $,';! $"(-3! #,A$3&?!>

! $''&! %$"$)3("($23!(+-"%&+! '9'! "$"(+! ;$",#! :)/0(! '1$3! $%$+-"%&! 8/$#+! #'#>GG!

%"-#! %,1/+3! &#A$%'! %-#! '9! %$',($3! $%$+-"%&! 8/$#'! %$5$+&! %$,$"+/#&! :!&<! )/0! ,/'9$

&'!8,#+!''9&!;($)&"$"(!&,#"!#'(!$(!),<-3&3!8$33&!%#!#,A$!>!$,'#!0-,(+!&")3(!%#<!%3$;'

''&!%,($! ,#3+!%,(!$)'-5!:';(&!%%,39!&#"5&!$#!&%,3&!;$",#!'+!%$+-"%&!';!:!""$6&!#$&+
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,#$"!*#!"1+(!),<-3'!%$/,2;!+,+!8,(&',$(69!$%$#!*!:&!,5/!';?#3)!#"3!?!-$9,$!'+!',6"!&")3(

;)")&! ';! %$';(&! ';! :! '+! ''9&! $<! &1,+! ,/'+?&,#"&! $,';! $"(-3! #,A$3&! ?$2,A'! 23$;! $5,#!>

&! 2,3! ;)")&! %#! +9"! #$&+! 8;$1! ),<-3&! ',6"! &")3(?#3)! #"3! :?!();! &%;! &(! ),<-3! #$&$

&;A(%&+! 8;$1! #$&+! &+,9"&! :,2;! $%)<-&! 89'$&! %),<3! &/?#3)! #"3! ?;)")'! >%#<! %3$;'!:

,$(69!%$(6,'!23$;&!"1++!&+,6&!%#!*,3+,,3!$,(6'+!&")3(!:!';!;)")&!%)<-&!8,(!"+)!'9!8,#

($-&!%#!*'+'!$,';!'1$3!#'+!8;$1!#$&!&,/!';+!&5;1&!8,('!(,,-&!,2,!>&36$2'!:!$,'#+!&")3(

5&! %$"$)3&! *,0-,,%3.'! :5&! %#! *,),<-3! ';(&! ,+"$,&+,#&! %($%9'! *,2(;$+3&! *,09! :!@#

&($%9&!%,,(6!%#!&533!;$53'!*,+)(3!*&!&,/!';+!&5;1'!''9!&"$+)!&5,#!*,095(!*%)<-&!>

&$+",! *&!*&,(#!%$3!%$();(+! @93!%;($5! ;)")&!%#!*%)<-&! :!#'! 2$;! &+,#&!&;+!&%$#($

*&3!&%($%9!%#!%$(6'!&),/0&! >%#<!%3$;'! :,29!&,';!*,00(%3!*&+!&5;1&!!%#!&533!;$53'

&%($%9!%#!&2,0/&!@9!();$!&%5,<!#,&+!#,&!&($%9&!%,,(6!>!&")3(!;)")&!%)<-&+!89%,!89'

''9&!'+!&56&&!%#!),<-3'!&5)3!',6"&!:!,2,!';!*,2(;$+3&!*,095(!(,,-&!'+!&)<-&!%#<!%3$;'$
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&+,#'!%$/,2;!+,!&%3-3+! ,&+'9!&(,0!&5+,+:FEE!,#2$$! ,2,3!#,A$3&!)/0!(+-5!&<! 8,#$! >!1"/

@9'!:!,%5;1+!&3!"$#'N!&";&!,5/'OEP!:!%'#+'!%;6$5!&5,#!&1$0(!&5+3&!*,#"$3#&!%0,/%!,/'+

,#2$$!,2,3!#,A$3!)/0!:#'!;$23!"$"(!!)/0!8,#!,#3+!%,('+!"(0+!&("!';!$<!&5+33!,,(#!&+)&

,#2$$! ,2,3!#,A$3! >! $<! $%'#+!';!#3%0&!';(! '+! $%($+%!*6L!.#5,-!*$+3! ,5#+!&+#!%($%9!.

N!;1)M!P2$#3!&)$-2>FEF!!

,,(#!';!#3%0&!';(!'+!&,,5+&!&,+$)&!%#!*6.!48,%,5%32!&($%9!&,(%$'$!.!&+)!%A)
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&5+3(!+"$/3(!%"9<$3&!&($%9'!:&5+3&3!$,';!%$+)&'!,,(#!&,&!'$9,!89!*#!2A,9$!>!!

!,%5;1+!&3'!*#%&(+!&#"5N!&";&!,5/'OE!P*,#"$3#&!%+,6'!;6$5(!:!$"(0!#'!,,(#$!&("

,#2$$! (+-5+! ';(&! %3$;'! )/0! %(+-5! &+,#&! &<! &")3(+! >!$%5(&! ,/'! #3%0&! ';(! @#
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!'+!''9'!2$6,5(!$(!),<-3&3!8$33!#,A$&'!8%,5!,#3+!%,(!%;2'+!-9$3!&1$0(?!$,';!$"(-3!#,A$3&

&,#"&! :?! "$3#9+N,'! &";&! 2OE! P! #3%0&! ';(! ,2,! ';! &5$93?,#2$$! ,2,3! #,A$3!)/0! 8,#?! :!*$+3

)/0!(+-5!#,A$&'!#(&$!,#2$!(+-5!),<-3&!$%;2'+!>%$/,2;!&+,#&!%5;1'!+,!&<!&")3(!*53#!:

&%($%9!'9!%#!&($6!#,&+!&<3!-9$3+!,/9!:2$6,5(!23$;!$3A;!&<!@#!!'+!''9'?!$,';!$"(-3!#,A$3&

&,#"&!?#3+!8;$1&!),<-33!#,A$&'!'$9,!$5,#!,"(!8;$1&!$',/#+!*,"($0&!,/'>FEG!!!
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,+#!("'!*2)!&<!,3%0!;1)+!&"$#9'!:!,$1,(&!'+!%$+2$-3&!%$5(&&!%#!0-,,'!+,!&<!,/'$?!8,#

,#2$$!,2,3!#,A$3!)/0!?*,#"$3#&!%/$)%'!"(9!>,5('&!$#"!@#!:%$"$)3!:*,+5!:3;!?&3!:!&";&FF!:

&!';!)"!*,(0$3!$,"(2$!,3%0&!;1)&!%#!",9&!#'!,+#!("+!(%9+.$9$!"3#)!,9&?.!N#(+!;1)!;A3

M!>P&!,5('&!'+!$%;A&!,/'.$9$!"3#)!,9&?.!#3%0&!';(!%,,+$)!';!B$",%9!"3#5!#'!:!#'!,5('&!@#

*"$)3(!*,"(2&!$"3#5!"+)&!&<,#(!"#,(!:!&)$-2!@"2(!&5+3&!%#!"#('!,+#!("!%#!#,(&!&3$

$<9!>!!

&#(&! &;A&&! %#! &";+&9! ;,A&'! ,'! &#"5! >#'$;! 2659! 8;1! &("!N! ;1)KP! :$,"(2! ,/'+4!

.&%,3! "-#'$! &/$6(! ,6'/32#! :%$",/'$! &,,-(! $6'/'>.!$<! &5;1!&"$#9'! &+)! :! 8,2! ,"&+!&)$'-

!%',9#(!%$",/&&'!'$9,!#'!0-,,%#'#!!,095'&6$'3!>!*,'1$3&!%$($-!*&!'<"(&!8#A!,095$!&($%9&

*3'+'!*,2(;$+3!$,095$!';(&!';>FEI!$'!8%,5+!*,,/,A/0!*,095!8,#!%3!';(&+!"-#'+!"$"(!89'!"3
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!*,22A&!,5++!&")3(!$)$'-,!)$0/'!+,!&,/!';+!&1,+&!8,(!"+)!+,+!&'$;!*,,#5%&!%$"$)3&3+

#3+!*,5;$1! :+!&1,+&!8,('?=,2;! ,"(!#3+$! ,"(?! >!@";!%5,%5!#$&!%$1,+&!,%+'!=%$+3&!&593&

8$33&!%)<-&'!1;$3! :! ),<-3&!2,3! $%#A$&(! &')&! @9! ();$L!! '+! &")3(! $'$9! %#A$&! $#?!,"(

#3+$! ?#3+!*,5;$1!*&,5++!&")3(! $,A-!%#A$&! $#! >!#3%0&!';(!%5;1!%#!%3#$%! $<! ,%";+&

&"#('! ,%;A&+!,/9! $<!&,6$0(! >!';(&!,+"$,!%5;1$! ,"(!%5;$1!&+,#&+!&")3(+! $;()!,#3+!%,(

#3+!%5;1!#,&?!:=,2;!,"(!?&($%9&!,32!%#!*2,3!&#,A$3!#,&$!>(!23'!@93!&")3(+!#3%0&!';
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&A-3!*,'()3!&+,#&!,+"$,+!,#3+!%,(!$"3#!&($%9'$!'<"(>FED!!+$2,-!&<&5+3&!&'9,!!$5;,3+&'

!)"*(,&!%"3$+!%%,3!'+!&")3'!0-,(! :! ,"&+*(,&!&'! B$'-,+!2;!&9$<!#'!#,&!&($%9(! :!*#$

%$3,+! $#! &+"6,+! "-#'! &(! &9<%! #,&! &3(,,! :$! 8#A! ,095! '+! *&,%$",/! %#&'<"(! :&! 8,#3(,!&

%'9$#!"$3#9! >3!;1)&!,%;A&!,/'.!"3#)!,9&$9$?N!.!;1)(+M! P!%5(&(!&<! ,+$)!*;!22$3%&'!#(

&("! '+! $%5;1! >#$&! ;1)(! @9'! 8%,5+! "(0&&:!+&("!!&5+3(! $0-,,%&! #'! ,#3+! %,(+! "(0
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."3#)!,9&!4&%3! :&3!&%($%9(!&+;,!R&)(+$!$9$?.!N!;1)M>P!'$9,!;$23! 8($3!&<!"$#,(! ,/'!!&,&

8$;1'!&("!#'$;! 2659:!+!#'$;! '+! $%$5+"/! ,/'N! ;1)(+F! P! =,2;!&,&!*,095&! 8,2!%#! $5'! ;,3+&'

5;'$!*,,-3,%$",/&!8,>!!&5+3&!8$+'3!;$,0!,+#!("!#,(&!$<!@"2(!&5+3&!"$#,('N!;1)!=$0M>PFEJ!!!
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&%;!2;!$5'!"9$3!&,&+!,1/+3&!(A3(!8$33&!%#!",#+&'!=,2;+!:!8$33&!%#A$&(!@$"9!&<+9!$',/#
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(+"&$.! *,;1)+! "(0+! #FE!7FF!$2&! @+3&! *&!7! #("$! ,,(#! 8,(! -,+N"! %$";&! $#FDF!$FDK! P!@'&
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!!

$2&!%#!#3%0&!';(!%5(&!';! ,%,';&+!*,,+)&!"$#'7&("$! ,,(#! 8,(!-,+! :!;,A&'! ,5$A"(

$2&!%5(&'!%"-#!@"2!7*&,5,(!-,+!>$2&!%#!8,(&'!$5,';!89#!*#&7,,(#!8,(+!-,+!!($,-'!;6$5(!&("$

"! ,"(2(+! ?#5,23! ($,-'! 0-,,%39! #(,);RFJE!8$+'&3! &"$#9'.! 4#3'#! 4#5$33! 85,)/3! #),/03!

                                                                                                                                            
$%1,+'>!!

167!,+,+&!)"/(!$#($&+:&!&";&!,"-#IO> 

168!,+,+&!)"/(!$#($&+:&!&";&!,"-#HK>!!
169!!$#"(+".2!"%#!';!#.,+)#23!&>&!!

'! ,,(#!%,,+$)!%#!"#('!"+/#!,'$##(&!8/$#(!#3%0&!';(!%5(&! ,/!>,+,+&!)"/(! :!&";&!2,'O!:

!)/0(!'1$3&! 8$33+!0$93$0'!%0-$,3&!&1,+9!*,"($0'+!;3%+3!*,#5%&!%$"$)3&3+! ,%(%9

*,)'$-! :'$26! $5,#! 8$33&!%)<-&!'+!,1/+3&!&23;3! :!),<-3&!2,3!#,A$&'!'$9,! ,"(! 8;$1&!89'$

#3+!8;$1+!>'1$3&!8$33(+!*,"($0'!%#<!%3$;'!!#$&!8,2&!)/0(?&,#"&!$,';!$"(-3!#,A$3&!:?!8,#

#3+!8;$1&!),<-3!2,3!#,A$&'!,"(!%5;1!'+!&-$9(!>!8;1!&("'!$%'#+(!,,(#+!8,(&'!8%,5!&<!"$#'

&3$2!&5;1! >"+!&<3! ?),<-3&!2659! ,"(!%5;1!*,5;$1+!&+,3-&+!"(0!#(,);! :!%#!$2,3!*,#,A$3

$%)<-&!="-!8$33&!:8%5!#'!#$&+!2$3''!8%,5!8$33&!%)<-&'!($+-!')+3!>"+!&,&!,$#"!&<!,/'!?

'!*6!($+-!')+3!8%,,!#'!#(,);?8$33&!%)<-!?%,(&!'/5!'+!&")3(!:!#A35!$5,#!8$33&!*+!,"&+

*,22A&!2-#!2,(!:$<!&-/+3!%)<-(!8$%59!(+-5!)"!#$&!#'#N!>!&";&!,"-#!,+,'+&!)"/(!$#"KM!

'!8%)<-(!*,095&+!&;,()&!8,(!8$,32'!%$0-,,%&!'+!''9&!8,(?&,#"&!$,';!$"(-3!#,A$3&?!>P!89'

"! %1,+! ,/'+! ,,(#! &+)3! ?!%,(&! '/5! '+! &")3(+! &2$,! #$&+! ,$#"! &,&! %$3(,(! &5+3(! #(,);

!)/$03&!8$33&!%#!$)'-,N31+&!#,(&+!%$/0$%&!8$,',6(!&<!"$#,(!8,;9!$#".!&";&(!8,$A+!)FDOP!>

;!(,!%$($%9! ,'(((! ,,(#! ,"(2!"$#'!&+)!,,(#! ,"(2!%#!+"/'! $<!&;A&!@#.(! :!%#!,,(#!0-,,!*+

'#$3+!*+(!&2$&,!("'!),<-3&!2,3!8$33!#,A$&'!$-$9($!=,2;!,"(!#3+$!,"(+!&1,+&!>!="-!%#<

!'#$3+!*+(!&2$&,!("!'+!$%;,()N(!,'((.;!$3!).#! P+!#$&!8,2(!'$26!''9+?$,';!$"(-3!#,A$3&!

&,#"&?!>!&1,+&!8,('!),<-3&3!#,A$3$!=,2;!,"(+!&1,+&!8,(!%$'%!+,+!"(0!#'!,,(#+!&'$;!&<3

*,)'$-! )/0(! '1$3&! 8$33(+! :! *,,#5%&!%$"$)3&3! ;3%+3+! ,/9N&";&&!+#"(! $#"! >P!89%,! @#

;!(,!%$($%9!,'(((!$#($&+!$,"(2!%#!"3#+!,,(#+.(!,'(((!$#($&+!'#$3+!,"(2!%#!",9&!#'!(.!)

;! $3.#! >(!%,,6$0!'+!#3%0&!';(+!89%,! 89! $39.;!<'!3.!(,!%$($%9(+!,,(#!,"(2!%#!",9&!#'!(

;.(N!>$#"$&,+,+&!)"/(:&2,'!!&";&HD!!&";&!,"-#$FEH!:!(,!%$($%9(+!,,(#!,"(2(!&(-"&(!,%52!*+

;.(!>P!%$3(,(!&5+3(+!@9!';!00(%&!$3A;!,,(#!&,/!';+!,,(#!%'#+'!$<!%$5+"/!,/'(!"($23!,"(

#3+$! :$'!&5;!&("+!"3$'!@,"A! :! 8,(!"$+,)&+?=,2;! ,"(!#3+$! ,"(! ?!%#!)$'-'!+,+!&;,()&!8,('

,-"9&!$5,#!)/$03&!8$33&!:"+!,/!';!=#$!?!#$&+!"-#3!$2,3!*,#,A$3!,"(!*,5;$1&+!;()!#(,);

#3+!8;$1!:!*,095&!%#!",#+&'!+,!$%;2'!#3+$!#3+!'+!&")3(!%#<!'9(?8%)<-(?!>!!
170!5('&!,"(23,!:%$"$)3!:(.3!:3;!?-')!:!&";&KG:!$2&+!8,(&!#$&+!;3+3!7!89#!,,(#'!&("!8,(!-,+

#5,23!($,-(!)0$;!>(!%5+3+!+",/!,#2$!&("+!*+!8;1!,5('&./!3.3!6.!,2,!%#A'!#(&!';!%"(23!6

*,3+!:#3+$!#3+!'+!&")3(!(,,-'!&'!&,&!#'!%"-#+!*$+3!>!"#,(+!&("!,"(2+!8,(&!,5('&+!,"&
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!!

$9$?.!"($23!*2#!,2,(!($,-(+!"$3#9!;3+3!,,(#!,"(2(+!>,,(#!,"(23!$5,#!&<!1/+3+!&#"5!@#!:

$<! 2659! $<!%$,5+3&! ,%+!%#!(,A&!)"!#$&! $%'#+(!#'#! :3!=,0$&+!#$&!*%0&!';($&<!1/+>FJF!

"!%5$$9!%#!$5,(&!&("$!,,(#+!,'!&#"5!?*'$9'!*'+'!$,';+!$"3$#(!#(,);!:!"),;3!,1/+3!($,-9!#'

8,2&!:*,3+!,2,!%#A'!@9($!'$$;3!;53,&'!@"29!#'#!:$5$+'!%$;3+39$.!4&",(;!,2,3!$%#,A$3>.FJK!!

! ',;'N! &";&! 2,'FDG! P! 6A$&!%$3(,! %5+3(+! @9(! ,,(#!%,,+$)(!*,5$+#"&! $#A3+! ,+$)&

1/."!$!?"$0,#!';!"(;!#$&!$(+!'<6!'+!&")3!';!"(,2!#(,);!:!&5+3&!'+!&")3&3!,"36'!&5$+!&<$

((./!(.1!:"(2!&+;!#'!#$&!$(+!>"!8,(!%)$'-3&!"$#'!%#<!(+,,'!+,+!&#"5!?"!8,('!8$/"1!?!#(,);

! %$3(,(! &5+3(! 89'! *2$)! &#($&+N1/.$! $7<P! :(! %,,6$0(! $<! %)$'-3! &#($&! &%3-3+.<'! 3>FJG!

                                                                                                                                            
!'+!&")3(+"!"1/!#3+$!#3+!?#5,23!($,-'!$0-,,%&!#(,);!:((!&5+3&!*;!*,(+$,3!*&!89'$.!3

!*,3+!,2,!%#A'!#((!&%$#!*,2,3;3!*#N!*,;1)(!#3%0&!';(!,"(2'!&3$2(FE!$!7FF>P 

171!!*,,3;/!$<!8$+'(!1)5!#3%0&!';(N;(.!*,;1)!#F!SD!>P!,"(2'!"$#,(9!*6+!&"$36!&,#"!@9(!8,#

,"(23!#$&!&<!1/+3!,,(#!#3%0&!';(!:;(!#3%0&!';($!&<!1/+3!"3#+!#$&!,,(#+!89%,!,"&+.!#

,,(#!1)5+!8$+'&3!;/+$&!>!%$5$+!*,',3(!8,,5;!%#!%'/$9&!8$+'&!%$9,"#3!@#N!;,/$3!*,3;/!"/03

)"! ,'(((.! 4&,"3! %)<-(! #5$33! ,)$#! .*,2)3&! 1/+3&! #'(.! 4#5$33! 85,)/3! #'! #),/03!.

N;!&3!8,+$2,).+$!(.5PP!:+!&#"5(!"($23!#3%0&!';(!'+!%/0$%N832,"/!$#"!:&("!&+,#&!:3;!?GEG!:

2!>P6"(2'$6!$#"$!:*,9"2!:3;!?FDK!:'!&36$2.$9$!#3'#?.!,#5%!"$)3!'+!&1+/&!&$$&3&! :!&#"59+

&<! "$)3! #,(&+! #"$3#&! ,2,! ';! &%+;5! #'! :"-$#3! @"$;! ,2,! ';! #'#! >*6! $#"$ Moscovitz, 

Talmudic Reasoning:!3;!?GGF!&$!&";FDG!>!!

N1/+3&.! 4#3'#! 485,)/3! #),/03T85,)/3! #'!#5$33! :$85,"3#T!%)<-(! #5$33! ,)$#! 85,"3#! #'

&,"3.! :,#5%! "$)33!&5)039!*,3;/!+$'+! &,6$0(! ;,/$3! :! %,,+$)! $2,A'$?$&5,3"$! ?!,#5%! "$)33

! "-#N)(!*,;1F! :D!$!7H! >P"-#&! ,#5%&! "$)3&!,5! &<! "$)33+! "3$#&! @$/&!1/+3(! &$$'3! $5,#!8%

&9$/&!&5)03!),0&'! >@"$A!&#"!#'!@"$;&+!*$+3!&#"59!%#<!!"$)3&!%6A&!*A;(+!*$+3!@9(

"-#&!*&,5,(! &",%0&! &"$"(! $<! &5)03! %3$;'! >! *,;1)(F!$!7H!8$+#"&! "$)3'! 2$3A! 1/+3&!:

! %,,+$)! $,"-#$?$&5,3"$! :?! ;1)($D!!%#! "#(39! &<! 1/+3! #'(! 8$+#"&! "$)3&! &',-%(! #($3

533! &'$;&! &5)03&$! :,5+&! "$)3&3! &5)039! )"! #($3! 1/+3&! 89'$! >'! &(,0&+! &#"5!#,&! @9

8$+#"&!"$)3&+!!;1)(!#($&!"(9F!9$533!&5)03!&$$&3&!1/+3&!$2,A'+P>!!!
172!!$#"!&";&!2,'KD!&";&&!=$6($!>!&";&(!,%,';&+!,+$)&!($+,,'!,%;A&!%#!)<-3!&<!"$#,(FME!:

"!,"(2!';!&+)&!#'!,,(#!;$23!?1/!%$3(,!%5+3(!#(,);.$%),0/3!$!4?&,#"&!$,';!$"(-3!#,A$3&!?

!&5$&9!%$5%3!'+!)/0(N%$"$9(!/.(!3.$!>P!%$;53,&(!+,+!"(-&!,/'9!&",(;'!0-,,%&!,,(#+!"-#3

$($-!%#!$'!*'+'3!:!#'+9+!"$"("($23!(($-&!$,/'9+!*,$03!*2#!:&5$&9&!1(+!';!#'#!:!&",(;&

"%$,!&')!"(2(+>!!
173!!$#"!&";&K> 
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!!

%3!&';(+!++-!+,+!8&$9!%+#!'+!&3$"%!%',9#'!%0-,,%3!$<!&5+3! :!&533!'1(%3!89!%3-3$

&3$"%! '$9#'! &'! "+/#3&! 8&$9! %+#9! &23;3! >"! %3$;'! ?!'+! %$53#5&! "0$-! %3-3+! 8$/"1

&%)<-!';!&%$#!2,3;3!';(&!%%,3!';!*,2,;3&!:'!",%3$&3$"%!'$9#'!@,+3&'!&!:"!?!++$-!#(,);

+&';(!%3!#3!:!'9#%!#,&!*#+!"3$#$&",(;!,2,3!#A%!#'!#,&!&3$"%!>!#'!"3$'9(!"($23!8$),%

"(;(!&%+;5+!&",(;!:%,2,%;!%$6&5%&(+!&",(;'!++-!';!#'#!>!*6+!,,(#!8,(&!&<!"$#'+!&#"5

3!@+3&(."!'+!++-&+!"#('!+,!<!?,2,%;!%$6&5%&3!#$&!#(,);!$($-!';('!*'+'3!%$;53,&!'+!%

$'!(,,-!#$&+!8$33&!%#!:$'+!($-&!"A$5!2A,9!&'#+'!%$(,+-!8,#!$<!&5,-(3$!:!&+;3!%$();(!*#&

#'!$#!&",(;!>,,(#!8;1!&<!"$#'!:%,(&!%',/5!'+!)/0!'+!&")3(!*6+!:!)/0!'+!&")3!'9(!*A;($

,(,1),,($#!0,0(!*;! 8$33! :$&+!+$+-'! 8$33(!),<-3&!*2#&!';*,"-#!'+!8$33!$2,(!),<-3!#!:

$2,(!8$33&!%#!",#+&'!$'!"+/#3&!8,2&!';!@3%0&'!$'!'#!*,3+!,2,!%#A'!,29$>FJI!!!

*%,,+$)!';!*,5$+#"&!%($+%'!&3$2!&<!"$#,(!:"!'+!#3)!#5%&!,/'!&+)&!,,(#+!?!8$;3+

#%/0$%(!"<;'#!8(!:"!"3#!-)3(!=#!$,"(2'+!?*'$9'!*'+'!$,';+!#(,);>FJD!;A&!,/'!@#!,,(#!,%

&5+3&! '+! #5%&! %1,+! ,&$<+! 8,(&! :!%',-%(! $"3#5+! *,"(2'! @+3&9! &,"(2! '+! "+)&&! "$#'

%32$)&!&5+3($!&5+3&! :#%/0$%&! ,"(2! ';! $%,,+$)(!@3%0&!#'!#$&$! >!*,5$+#"&!%#<!%3$;'

"!'+!#3)!#5%&!%1,+3!#)$$2!&+)&!,,(#+!$5,(&! ?!,&$<!#'+!@9'!%$;2$3!@$%!"<;'#!8(! 8$;3+

                                                
174!!'+!&(-"!%$0-,,%&'!&%9<+!&'#+'!&3$2!,,(#!%'#+!&<!,/'?*,5$"-#!?!*,("N!'+!1$",/!$#"

"5<$$!'A#!*&(+!*,,"),;&! :/$)+! :3;! ?KEF! :!&";&IIJ!S*,1/+3&!%"$%! :3;! ?ID7IM!!&";&($JD!>P

!'+! ''9&!';!@3%0&'!),<-3&!'$9,!2A,9! $'#+!*,5$"-#&?&,#"&!$,';! $"(-3!#,A$3&! ?!",#+&'$

)/$03&!8$33&!%#!$2,(!:$"(-!'+!8$33!$2,(!),<-3&!*2#!"($;+!'<6!"$0,#!)/0!,5/3!+$+-'!,'(3!

$%$+"!#'(! >"5<$$!'A#!$#"$! :/$)+! :3;3! ?KEF!,#$@'! :"!*+#"($!*,5$"-#&!'+!%$22$3%&&!,9"2!?

$<!&'#+!*;!/$)+! 8$;3+! >#$&!*,5$"-#&!'+!$<!&'#+!8,('! ,%;A&!,/'! ,,(#!%'#+!8,(+!'2(&&!:

! '+! ''9&! ';! ",+,! 8/$#(! *%'#+(! $+)%&+! *,5$"-#&! %3$;'+?&,#"&! $,';! $"(-3! #,A$3&!?

&"(0&!';!&00(%&!*%,,+$)$!:&"(0&!2A3!@9(!&+)%&!#'!,,(#!:"!,"(2!%3-3!)"!#'#!?!#(,);

1/!%$3(,(!&5+3(!*,+"$/3&.$!>"!",3-&!%$3(,(!&5+3&!'+!&")3'!0-,(+!8,(&!,,(#!?!*;!#(,);

"(2(+!&",(;&!%3-3!$($-!'+!*$'+%!,#3!$;5$3'!),<-3&!>!'+!&")3'!0-,(!*6+!,,(#!"(0!89'

((! &5+3(+! %,(&! '/5."! ';! &,&! (! ?+! 8$33! %)<-&! %",(;'! +$+-'! #(,);!$'#! ,2,(! 8,29! #'

*%)<-(!*,095&+! :!&+$",&!%#!*&,5,(! $)'-,!*,22A&!,5++!;$()'$N!&";&!2,'! $#"FDO! >P!89! $39

+33!'<6!'+!"$36!"$0,#'! $0-,,%&!*%,,+$)(!*,5$"-#&! >!2A3!'#+!,,(#!,%;A&!,/'!%#<!%3$;'

+!*,3+!,2,!%#A'!@"$A&();(!',1&!$,%$"!?!#(,);';!*2#!,5(!&393!2-#'!(,,-&!*'$9'!*'+'> 
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%&!%1,+&5+3&!'+!#5!:!"$3#9!*&,"(2!';!&+)!@9!';$N!&";&!2,'FDD!P!)'-&!%#!11,A!,,(#!;$23

'<6(!)0$;+!&5+3&!'+>!!

!$,';!'1$3!#'!*,3+!,2,!%#A'!&A$"!#$&+9!*6+!#,&!&("!'+!$%($+%!,%;A&+!"$#,(&!,/'

"!,/'!*'$9'!*'+'!?($%+9!#'#!#(,);!,"(!%5;1(!$%$#!*,;N!;1)O!>P"$3#9!"(0!,,(#!:!&+,"2&+

!;53,! #$&! @9(+! 89%,! 89! &+;,! #'! #$&! *#+! ++-&3! %;($5! *,3+! ,2,! %#A'! ,29! *'$9'! *'+'

$'+!$5,#+!8$33!$2,(!),<-3!#A3,!#$&+!$#!$($-!%#!*'+'3!:((!&5+3&3!&+)&!#$&!89'$./!(.1!>

"!'+!$<!&+,"2+!"#,(! $%3$;'!&("! ?(5!#(,);!$'!(,,-!(,,-&+!"$"(!$2659!23$;&!*2#'+!@93!&;

8$33! :$'!*'+'3!;535!#$&!%#<!'9($! >!,'((&!#,(3+!&3'!&3$2!&("!%($+%!,%;A&+!"$#,(&!,/'

"!*+(!?!85-$,N(.;!-,)!).#P!:!8;$1&!),<-3&3!8$33!#,A$&'!'$9,!$5,#!,"(!8;$1&!;($%+!,/!';!=#+

#3+!:+'!$,';!*,3+!,2,!%#A'!&A$"!#$&!*#$%;,(%!%#!$'!*'>FJM!!!

! "$3#9N&";&! 2,'!FMF! P$2&! %#! "#,(! &,6$0&! @"$;7!($,-'! 0-,,%39! &("$! ,,(#! 8,(! -,+

#5,23!:*+!,%6A&+!*,,+)!"/03!""$;!&<!"$#,($!>!,5#!&<!8/$#(!"#('!&,6$0&!@"$;!'+!*,;,53&!%#

8,(&'! &+)%3! >! ;/+$&!#$&+!&";+&9! ;,A&'! "+/#"! '+! $%;,()(! &%#"+!%,5+"/&!%"$03&3!?

1/!%$3(,!%5+3(!#(,);.*2#!,5,2(!($,-!*'$9'!*'+'!(,,-+!$!:!%$3(,!,'((&!%,,6$03!&'$;+!,/9

;!-,).!',;'!&#($&+!(N!&";&!,"-#MJP!:(!,'((&!%,,6$03$.;!6)!).!@$30(!%#($3+!(N!&";&!,"-#

FHHP!:((!$<!&,6$0!'+!8$+#"&!&)'-3!89$.;!<'!3.#!>!,,(#!%'#+!%#!*6!+",/!#$&!$<!%"$03!"$#'

*2#!,5,2(!($,-'!%0-,,%39>FJJ!!

&'#+&! %#! $""$;! "%#! ';! *,5$+#"&! :!%)$'-3! 8,('! $<! &,6$0! '+! 8$,2&! 8,(! 0-,&! $&3

&!'+!&")3!,(6'!*,#"$3#&!;2$,!$5,#+!$'!&5$;!$"(-$!8$33!$'!(,,-!#$&+!,"(!%5;1(!$"(-!%#!;($%

N(! ,'((.;!-,)!).+$!#.5>PFJH!!%$/0$%&!,';(N(.;!<'!3.2!#.'<6!&!S(.;! 6)!).2!(.,"(2!&P! :!$(%9

!*,5$,2&!,5+(+!,/!';!=#+(!"($23),<-3&!'+!#3+!%($6%!%3$;'!,"(!%;,(%!:!*,2"/5!*,5$,2!,5+

<!*,,$'%!*5,#+!*&&<(!&! >!*,;($%!"/03!'+!&")3(!2-#!2A3N(! ,'((.;!<'!3.#! P!&2$3!#$&!=#
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FDGP! :,"(! %5;1! (,,-&! 2659! *,5;$1! &+,3-&+! @9(! ($,-&! %#! %$'%'! +,! :!#'#! (,+3! $5,#! #$&$

#3+!%5;1(!:!&";&!',;'!$#"FMO> 
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*&3! 2-#'! (,,-! #$&+! >(! '+! &")3(+! *,"($0&! =#! 89'.;! -,)! ).!#,A$3! ,"(! 8;$1&! 8,#! #

),<-3&3!:*,;($%!"/03!'+!&")3(+!89%,!:,"(!%5;1(!$;($%+!2-#!'9'!*'+'!@"1A,!#$&!>!2A3

#$&!*,;($%!"/03!'+!&<!&")3(!,5+!*&3!2-#'!)"!#'#!*'$9'!(,,-!$5,#!#$&+!,"(!%5;1!8;$1!>

(!'+!&")3(+!*,"($0&!=#+!89%,! 89'.;!-,)!).=,2;! ,"(!#! :!$2$,!*&!*,;($%!"/03!'+!&")3(

!%5;1!#,&!$%5;1!$3A;!,5/(!*&3!2-#!'9!%3$;'+!,/!';!=#!),<-3&!2,3!#,A$&'!*,'$9,!*'$9!8,#+

#3+!>!!

,"&! ,"(23!@#.!=N(.;!9!3.2(!(,"&! ,/.=P! :(3"&.8! :(+"&.(1,"&$!#.(!%,,6$0(!#.!<'!3

*,")3&!8,(!$)',-!#'!*&+!&'$;:FJO!!$%($6%$!,"(!%5;1(!2-#!*,;($%&!&+,3-!'+!&")3(!8$,2&$

,3'! ;2$,! $5,#!#$&!@#!*&3!2-#'!)"!(,,-!#$&+!#,&! :#3+$! ,"(!%'#+(! ,''9&! 8$,2'! @,,+! >!,/'

-3!%#!#,(3!#'!,'((&!;$23!&+)!%A)!*%1,+"!%)$'!?"$!#(,);!?!%"603(!%$3(,(!&5+3(!8$/"1

! #3+$! ,"(! %'#+(! *,#"$3#&! %)$'-3(! $,5$,2N(.;! -,)! ).+$! #.5! >P!,%6A&+! %$,5+3&! %3,+"3

!&";&!2,'! ,+,+&!)"/(FM! :&3!2$3''!%$"+/#&!%#!$5-(! ,'(((!#3%0&!,';(! $#!*,#"$3#+8!!';

%23;8!#3+$! ,"(! #+$5(:FHE!,0,5(! ,();! &,&! ,'((&+!&#"5!8&,%$23;! ';! %$,5+3&3! 2$3''! $,%$5$

#+$5(>FHF!!*+!,%5)03N!&";&!,"-#DE! P!&'#!%$,5+3!8,(! ,'((&!&+;+!"$+,)&!($"! ,/!';+!&%,,&

''9!,-"9&!$5,#!#3+$!,"(!'+!#+$5'!>!+"$/3(!"($23!&(+!&5+3&!%#!#)$$2+!"(2&!&$3%!&<!"$#'

! '9'! 0-,(! (,63! ;(%5&$! ,"(! %5;1!*,5;$1!*,;($%&+!&")3! ';#3+!%5;1(!*&3! 2-#! :!"+)!#'

                                                
179!,"&.!&+)&!=&("!'+!$%($+%!';!:"+!?#3+$!,"(!'+!&")3(!*'+'!(,,-!#(,);!:!&)0/5+!@93

#3+! 8;$1&! ),<-33! #,A$3! $5,#! ,"(+! 83-5! ("9! &9'&! >(3"&.! 8N;! <'.2! #.#3'#! &! P!"#,(! =#

!&,6$0&!%-,%/(!2$3'%&!'+!&",3#&+N!;1)F.! P#3'#!4#5$33!85,)/3!#),/03!$9$?!.!&%$;3+3

("9!&9'&+!@93!%;($5&!&&,3%!=,2;!,"(!*,"3$#!8,#+!83-5N!>2(!@#.(3"&!&';&!#9,#$!&.!$3A;!8

!*'+'! (,$-3! ),<-3&! 8,#! &<! &")3(+! %$2$&'! '$9,! =,2;! ,"(! #3+$! ,"(+! "($0&! =#+! %$"+/#

%$/0$%&!,';(!%"(09!2-#'!#'#!(,,-!$5,#+!$'!,"(+!*$+3!*&,5+'!P> 

180!;!(,!%$($%9!,'(((.$"$)3&!"#+($!%#<!%$+;'!&053!,,(#!(#3%0&!,';(!%> 

181!(!&5+3&!%#!*53#./!3.3!-.!+"$/3(!"+)!#'!,'((&!#3+$!,"('!%$0-,,%&&!&(!%+"$/3+!2

&<! 8$,2'! :3'!0-,(!%#<!&+;!"(9!#$&+!*$+3!&<+!&#"5!@#.(! >)"/(! ,%";+&!,/'&,+,+&! :!,"-#

! &";&OK! :3! ,"(2! %#! (+,,'! ,29.!,'((&! +3%+&! =,2;! ,"(! *,"3$#! 8,#+! *,"($0&! %1,+! *;! (

3'!0-,(!83-5!("!"3#+!*,"(2(.2> 



#0#),!%"- 

"$# 

!!

#3+$!,"(!';!*,#"$3#&!%)$'-3'!,'((&>FHK!!'+!#+$5&!8,(!$)',-+!%$/0$%&!,';(!%1,+!,/'!@#

(+$,3!,+$)&!#3+$!,"(!'+!#+$5&!8,('!$<!&5+3!:"%$,!&",(0!*%1,++!&#"5!&<!"$#'$>!!

!'+!#+$5'!+"$/3!"$+,)!&"$#9'!;,/$3!$<!&,6$0(?&,#"&!$,';!$"(-3!#,A$3&!:?!%$;A3#(

,$1,(&.!4#5$33!85,)/3!#),/03!:&,"3!%)<-(!#5$33!,)$#!85,"3#!#'$.!:*,3;/!"/03!&(!;,/$3+!>

"!,"(2!%#!$+",/!&(!*,;,/$3&!*,#"$3#&+!&#"5!&,6$0&!'+!,'+!-$%,5&!"$#'!@#!?!%5+3(!#(,);

1/!%$3(,.*,3+! ,2,!%#A'!&A$"+! ,3'!*,0-,,%39! $! :! '+! ''9'! ;6$5!#'!&<$?-3!#,A$3&!$,';! $"(

&,#"&?! >"! ,"(2! %#! +",/! &,6$0&! '+! #3%0&! ';(! ?*2#! ,2,(! ($,-'! *,0-,,%39! #(,);:FHG!!@#

;(!$,"(23.!#N!;1)(K!P+!&%,,&!$%5$$9+!8,(&'!"+/#*,39-!05)!';!00$(3!($,-&:FHI!!*6!89!*#$

!'+!''9'!;6$5!#'!&<!$%1,+'?&,#"&!$,';!$"(-3!#,A$3&?>FHD!$2'!#3%0&!';(!"$#,(!,/'!@#7,+!-

&("$!,,(#!8,(+!:"!*%;2'+!?8,2&!"),;3!*'$9'!*'+'!(,,-!#(,);:FHM!!2$6,5(!&"$#9'!%23$;!$%;,()

!'+!''9'?&,#"&!$,';!$"(-3!#,A$3&?!>&+!$<!&1,+!,/'!"3$'!+,+!&#"5!''9!'+?!$,';!$"(-3!#,A$3&

&,#"&?!"3#5!)"!%$5;1&!%3"(!8$,$$+!'+!(A3(:FHJ!5;1$!,"(!*,22A&!2-#!'+!$%5;1+9!@#!,5+&!%

#3+!:),<-3&3!8$33!#,A$&'!%"+/#3!,"(&!%5;1!'+!%,1/+3!&5,-(3!%$/,2;&>FHH!!

                                                
182!"!%1,+(!&("! ,5/'! 82! ,,(#+!&<!"$#'!2-$,3(!&$3%!"(2&! ?#(,);! :!,"(!%'#+(!82! $3A;!#$&$

;!(,!%$($%9!,'(((!#3+$.(!S(.;!&')!(.#7;.(!>!$52!&'#!*,5$+#"!*53#!&'#+(!%#!(+,,'!2A,9

8$33!%#A$&! ,29!2;!=,2;! ,"(!*,"3$#!8,#+! 83-5!("!%1,+! :$39+!&9'&'!2$3'%&!)0/!&%N!,'((

;! 6,! %$($%9.#P! :"! %1,+! *;! ?!*$+3! *'$9'! *'+'! (,,-! &5)03'! &("! '+! $"$#,(! ,/'+! #(,);

#3+!%5;1!#,&+!),<-3&!%5;1!%3$;'!,"(!*%5;1+!>!&'#+(!82!#'!$3A;!2$3'%&!;$23!&$3%!@#

$<!8,;3N!>(3"(!$#".2(!8.#!&.@9(!&+)%&+!,,(#!'!:)-$2(!B",%$!P>!!
183!$",/9"!'+!$+!?(!85-$,!%$3(,!,3'+$",1/.&!$.1!:;!$1.!(N!&";&!,"-#!#($3&JG!P!;1)G> 

184!!$#"!,5/'&";&!FIG> 

185!$#"!!&";&!,"-#JK>!!

186!!&";&!2,'!$#"FMF> 

187!,+,+&!)"/(!,%(%9+!&3!$#"&B!&";&!,"-#HK> 

188!!',;'N!&";&!2,'FGE!P"!%1,+!'+!%$3,;(+!,+$)'!,%0-,,%&!?"!'+!$+$",/!,/'!#(,);!?!*;!85-$,

!'+!''9&?!#,A$3&&,#"&!$,';!$"(-3?!>"+!"3$'!,%;A&!%#<!(+,,'!,29!?"!,"(2(!&#"!85-$,!?!#(,);

,'((&!"$#,('!&3$2(!*,39-!05)! >!&("!%($+%!"$#'!%#<!(+,,'!%/0$5! @"2! ;,A&'! 8%,5!&"$#9'

,,(#!%'#+'! :"+! ?!#3+!%5;1!#,&! $%5;1$! ,"(! $2659!*,5;$1!*&+!&")3(!#)$$2!(,,-!#(,);N!,/'

$2&+!,'((&!%5(&!7#5,23!($,-'!0-,,%&!*&,5,(!-,+! >P!,'((&!'+!$%$2;!,/'+!"-#3!@#N(.!-,)!)

;.+$!#.5!P"!?#3+!8;$1&!),<-33!8$33!#,A$3!$5,#!,"(!%5;1(!;($%+!"(0!85-$,!:89!"3$'!&+)!>!@#



#0#),!%"- 

"$$ 

!!

"!%)$'-3'!,'(((!%/0$5!%$0-,,%&!?"$!#(,);!?1/!%$3(,!%5+3(+!8$/"1.((!&,$A3!$.)!!6)

;.!('!$%$0-,,%&!@$%!&5+3(.)!/.3!1.&4!!!

!!

$+!$",(-!%#!'<$6&$$'!;(+5$!&1$"/!&:!23'!$',/#!$,"-#!$59,'$,,,>!!

!!

$<!&5+3!';!,'((&!%,,6$0!N(.)!;!6).(4P!!!

!!

F> ! $'! ;(+57!8,#! :! $'! ;(+5! #'7!#'! :,53! R#(,);! ,("! #'$! 8$/"1! ,("! #'! U5%284FHO!!2-#! '<6

8&3! &<,#! ;2$,! $5,#$! &+3-3! :'<6! ,%$#! "3$#! 2-#! '9$>>>!,53! R"! ,#.1! :;#.;(%+,#2! 6!:

"3#! 4)'%03$!*&,5,(!&',<6!-,53! U#(,);! ,("! ,#! :;#.!#'2! 6;(%+,#! :"3#! 4!*'+,+!2;

2-#$!2-#!'9'!&',<6>!!

K> #,&! #(,);! ,("! *'$;'! :2-#$! 2-#! '9'! &',<6! *'+,+! 2;! #(,);! ,("! "3#)! ,9$! :!#9,&

"3#)2!#$&! ;(%+,#2! :#3;1! ,#3! R#")! "3#2! 4$%3+#! *$,(! $55%,! $'! #$&! "+#'! >!,("$

8$/"1!R;#.#%5)%!85("!2$(;!;(%+,#2!6!S#,5%2!:"!?3$#!)$2A!,("(!"<;'#"!4!&'$26!&5)%

$5,)%&! :! 8")&! ';! &",%,! &#A$&! &%,&! *#+7!!$3+#! #,(3$! 8,2! %,('! +3$-$! 8")! *'+3

$'! "/9%3$! >"$! ?#(,);! R! #%5)%! 85("! 2$(;! ,9!7!&,'<6! 8#3'! ;2,2! #9,&! :!&,'! "2&3! #)2

&,"3'!#5$33! :&,'<6! 8#3'!;2,!#'2!&+3-3!2-#!'<6! :!&,"3'!#5$33!"2&!#'27!!2$(;!#'

#%5)%!85("!>!!

G> &2$&,!"(!#5$&!("!(,%3!:#."<;'#!8(!8$;3+!"!4!-)'+!';!#(,);!,("$!8$/"1!,("!$)'-5!#'

-)'!8&3!&<,#3!;2$,!$5,#$!&+3-3!2-#!:)'%03$!*&,5,(!-)3!,32!-,53+!:$)'-5!&3!';!R

'<6!8&3!&<,#3!;2$,! $5,#$!*2#!,5(!&+3-3!2-#!'<6+! :"+! ?"3$#! 8$/"1!4!&',<6! ,32!-,53

                                                                                                                                            
! %$/0$%&! ,';(! ,"(2! ,/'N! &";&! ,"-#! $#($&+FJH! P! 89%,+"! *6+! ?!8,#! ''9! @"2(+! "($0+! 85-$,

=,2;!,"(!*,"3$#!:1/!%$3(,(!&5+3&!'+!&")3(.*&3!2-#'!(,,-!#$&+!"$"(!),<-3'!*6+!$!:!89

=,2;!,"(!"3#5!:&<!($+,,!'()'!"+/#> 

189!%9(.'#,"$)0#! ,4!.#,5%2! >.%9(! @#.-0$5&! ,2;! ($"$! 6"$(3&! ,.! 485%2.! :"),;! 89$! :!$<! ,"&+

/&!+#"(!&6A$&+!&5+3&!)"N1/!%$3(,.3!$.<P!:8,,1+/#!$#"$!:#$(3!:3;?!HKO!SHDG> 



#0#),!%"- 

"$% 

!!

)'%03$!*&,5,(! :"$"3$#!#(,);! ,(! 42-#$! 2-#! '9'! &',<6! *'+,+! 2;! &5)%! $'! 8,#! S!,#$

;(%+,#2!@%;2!#)'0!:'<6!,'!&3!-)'!,'!&3!U!!

I> #("!(,%3!2$;$!4-)'! 8&3!&<,#3!;2$,!&,&!#'$!*2#!,5(! ,5+3!-)'+!2-#!2,0-(!&+;3!:

8$/"1!,("!,5/'!#($!:$'!"3#!4)'%0&$!*&,5,(!@-)3!,32!-5&!S#(,);!,("!,5/'!#(!:!"3#$'!4

2-#$! 2-#! '9'!*'+%+! 2;! &5)%! @'! 8,#! S;(%+,32! @%;2! #)'0! ,#$! :!;(%+,3! ,3! 2,0-

#"),+(R>>>!!

D> "!*'$;'!#'#!?#,&!8$/"1!:"!&2$3$!?;(%+,#2!#9,&!8$/"1!:#3;1!,#3!R#")!"3#2!4!"+#'

$%3+#!*$,(!$55%,!$'!#$&!>#(,);!,("$!R;#.0,5)!;(%+,3!#'2!6!>!!

M> "$!?8$/"1!R'!;(%+,32!#9,&!,293&2$&!#'2!#,60!#!:;(+5$!#,",#!,#3!R!&;$(+!#'(!$',/#

,35! U#,5%2! 48$/"1!,("!&2$3! :!*93!&<,#!;2$,! ,5,#$!&53!*93!2-#!,%'<6!*,5+'!"3$#(7!

&53!&<'$!&53!&<'!8%$5!:$3A;!,/3!&2$&!"(9+!U!!

J> #("! "3#! #'#4FOE!,5%3! ,5#+! :?&,'! ,2$#$! &,'<6! 8#3'! ;2,2! 8$,92! :!,"$2&#'! "+/#2! 8$,9

5$33@2,(!,'!$,&,!&,'!"3#2!8#39!&,'!&$&!&,"3'!#!:@9'&!4;#!;(+5.!,'!$,&,!&,'!"3#)2!6

@2,(! :&,2,'! ,132!2;! ,60!#'!&"/9! ,;(2! 8$,9! :;(%+,#!#'!#&! :!,%#2!2;! 8$2)/!&,(6! ,$&

&,'!',)+$>!!

!!

! ,'((&N! ;1)F! P((!&5+3&! 8,(! =%$+3!&593!#A3./!).3!1.!8'<63!+"25+!B3#3(!%)0$;&!&

)+'!;(+5+%$+;'!"!:&,';('!&'<6&!%#!(,+&'!,29!:1/!%$3(,(!&5+3&!8,('.3!$.!&'#+(!&52+!<

&'<6&!%(+&!*+'!%$+;'!&+,3-3!2-#3!'<6+!8'<63!+"25!&3!>"!'+!&+,"2&!%#!?!*'+,+!#(,);

&+,3-&3!2-#!'9'! :((!&5+3&!'+!&+,"2'! ,'((&!&323.!'<65&!"-#!&'<6&!%#!@,'$,! 8'<6&+!)

,23(!#$&!*#!$',/#>!!

                                                
190!*,",+,&!-0$5&!,2;!($"(!&0"6&!89!>%9(.-0$5&!6"$(3&!,.!4&("!"3#!.!#'(.#'#!>.!*,5$+#"&

!"%#!';N%$/0$%!:(#".2?!:'$26&!"$#3&?!:?&!%3-'3??!P!%$#-0$5&!,%+!%#!$#,(&N!*5,#+$!*,0"$6&

!*,0"$6.#'#.!:&0"6'!@#.!4&("!.%9'!"(-!#A35!#'.6"$(3&!,!>P!&(-"&(!$52!"%#!';!*,5$+#"&

"!,/'! 8&!&5+3&!%#!(+,,'!#(!#("!*#&!&'#+(! ?"! ,/'! 8&!#(,);! ?8$/"1! :*&3!2-#!,/'!)"! $#!:

! $<! -0$5! %'#+(! $52!&<! 8$,2! %"603($N,5('&! $#"$! :%$"$)3! :(.)! :3;! ?-%! :! &";&MP! :!8#9! #'! @#

&<!#+$5(!@,"#&'!*$)3&>!!



#0#),!%"- 

"$& 

!!

(!&,6$0&!+#"N!;1)F!P,+$)&!(A$3!:((!&5+3&!%;,()!%#+.!%$1,+&3!%-#!*;!*#%'!&+)!)

%$3(,!%5+3(+!>%$-5&!,%+!';!00$(3!&<!8$;,1!>!8'<6&!,5/(!23$;&!*$0-3&+!#,&!%-#&!&-5&&

*,")3&!,5+(!'<65'!&',<6&!%#!(,+&'!&+)%3!#$&!$%3-3+FOF!,%$&3!8/$#(!&5$+!$5,#!:!8,#!89'$

';! "%$$'! *$)3!$"(-(!"+#3! "%$,! *&3! 2-#(! &(+&&! >!%5+3(+!*,#5%&+!#,&! &,,5+&! &-5&&

$%5;1!';!;(+5!#'!8'<6&+!&")3'!8&!*&,"(2(!$0-,,%&!%$3(,!:!&;$(+(!+,-9&!8'<6&+!&")3'!8&$

$265!%$5;1&!%#!>!!

$''&!%$-5&&3!%-#!%,,-2! ';!%$00$(3! ,+$)&!%#!(+,,'!&,6$0&!@"$#'!%$;A$3&!*,9"2&!>

!*,;1)(K!$D!! &,,5+&!&-5&&!%,-25L!! ;1)(K!"+! ;A$3! ?;(+5(!#'#! $,"(2!%#!"3#!#'!#(,);!:

!;1)($D!"+!;A$3!?;(+5!#'+9!#'#!$,"(2!%#!"3#!#'!8$/"1!>!;1)(J!!';!&5$+#"&!&-5&&!%,-25

((!&5+3&!'+!&")3&!8,(!)$',-!';!;,(A&+!#("!,"(2!0,0(.%$3(,(!&5+3&!'+!&")3&!8,('!)>!!

! 2$3'%&!"$3#9N;1)(!F! P((!&5+3&! 8,2! '+!&3#%&&! ,#(+! ,+$)&!%#!""$;3.!%$1,+!*;!)

%$3(,(! &5+3(+! *,#5%&! >((! &5+3&+! @9! ';! 00$(3! ,+$)&.!%,5/$3! &'+! &+,"2&+! &+,623! )

%$'<6!*+#!@9!';!(,,-%5$!&'<6&!';!")+'!;(+5+!,3'!#)$$2! :!%#!+"$/3(!&+"2!&"$%&!$,(6'+$

!&"/9'!,#5%9!&'<6&!%(+&N&!#"),$!:9!79$!S&!"(23(!:&7-!>P!&",9<&!#'!%$3(,(!&5+3&!%#<!%3$;'

&;$(+&!#+$5!%#!:!&")3'!8,($!;(+5+!&")3'!8,(!&0-,,%&!%$3(,(!&5+3&+!,'((&!-,5&!&<!"$#'$

;(+5!#'!#$&+!>,5('&!:%$"$)3!:(.)!:3;!?-%!:,'((&!'+!$<!&-5&!2659!8;1!:"!,"(2(+!&<3+!?!8$/"1

%$3(,(!&5+3(FOK!&;$(+&!&"9<$&!#'!;(+5+!&")3(!$,"(2!%#!"3#!#'!#$&+!;3+3!>!&<+!&#"5

"!'+!$%$0-,,%&!"$#'!2-$,3(!&+)!?&",(;!,2,3!%#A'!@"2&!%'#+'!#(,);!>!)"!#'!#$&!*#+!"$"(

")+'!@9!';!;(+5!*6!#'#!'<6!:&("&(!&"$3-!"(;+!&",(;&!:!+"$/3(!&0-,,%&!#'!&5+3&!*#!89'$

;(+5+!&")3'!:',/#+!&533!2$3''!"+/#!,#"!&,&!#'!&<9!&")3(!$!?!,29!*'$9'!*'+,+!+"$2!8$/"1

$<!&",(;!,2,3!%#A'>FOG!!

                                                
191!3(,('<65&!%#!%$&<'!%'$9,&! ,#!%$! :(($.!)-"3&!%3-3!$2,'!&',<6&!%#(&(+!("&!,+$)&!)

*&,5,(+!'$26&> 

192!#%,,"(!'#9!&,'#!0-,,%&!,5('&! :#5',$!0$/2!'+!-0$5&!%3-3!&#"59.!4#,5%2N! .!&";&!$#"$

FHO>P 

193!!&<! ,+$)!%A)!(+,,'! 8%,5+!&#"5! ,%;A&+!"$#,(&!"$#'N!&";&!2,'FJG! P!&("!%#!,,(#!%'#+'

N(!,'((.;!<'!3.(!>P!%$3(,(!&5+3&!'+!8$+#"&!&)'-(?&",(;&!?"!;,A3!&,2,3+!?!@"2&!%#!#(,);

%#A'! :&"/9!+"$2$! "(;(!&+;5+!&",(;!&+;3!&5,#! :!%#!%3#$%!&5,#+!%$6&5%&!#'#!(,,-%3&



#0#),!%"- 

"$' 

!!

! ,'((&+9! )<-%3! ,5('&! ;,(A&! $,';+! ,+$)&N! ;1)(K! P!%$"+/#&! %#! #)$$2! &',-%(! ;,A3

((!&5+3&+."!%1,+(!%9'$&!)!?#(,);!>$%-5&(!"#+5!,'((&!@9(!:"!"3#!;(+5+!&")3(!$',/#+!?

#! '9'!*'+'! (,,-! $5,#+! 8$/"12-! >"! '+! $3;1+! "#('! ,'((&!+"25! 89'! ?!%5)%! ';! 00$(3! 8$/"1

!2,!';!%2;$%3&!*,39-"!?)$2A!,("(!"<;'#>FOI!!

!%,#"5+!%$5+"/'! ;,6&'!%,2$%3!@"29!#'#! $<!%$"+/#!&';&!#'! ,'((&+!"#('! 8%,5!&"$#9'

%$,/$'-&!%$,$"+/#&!%,,-2! ,2,! ';! $,5,;(! >!*,;1)(+!&<3!@#G!7I!!*,0-,,%3!"(!#5$&!("&2$&,!

$<!%$"+/#'!#("$!:*,,#5%!%$"$)33!&,';!*,+)3$!:!&"13'!)"!#'!&;A$&!89#!$<!%$5+"/+!;3+3

%,2$%3!:&%,#!22$3%&'!$+"25!&'#!*,#"$3#!89'$!>!'+!*&,%$,+$)+!@9'!('!*,+'!+,!@#!#5$&!("

&2$&,! "(!!#3%0&!';(! ,2,! ';!&5%,5+!%$5+"/'! $0-,,%&!#'!#("$N! ;1)(K! P((!&5+3'.)! :#,&+!

"! %1,+(! %9'$&! ?#(,);:!"! ,"(2! %#! %+"/3&! &1,+'! #'#! ?!*,0-,,%39! %$3(,(! &5+3(! #(,);

*'$9'!;(+5!#$&+!&")3'!>&<!"$#'!:5&!*,,+)&!%#!(+,,'!,29.,5('&!;,A&!'!:%$"$)3!:(.)!:3;!?

1%! :!%"603&! 8,('! #("$! &2$&,! "(! #5$&! ("! $/)%! &%$#+! %$3(,(! &5+3'! %$5+"/&! 8,(! )'-'

;1)(!%,3%0&!*,F7K!$<!%,5+"/!&1,+!&;,/$3!&(+!>!%$3(,(!&5+3'!%,5+"/!&1,+!&%$#!$%;A&!,/'

((!&5+3'!%$"$+)!85,#+!%$(,03!&;(5.)!:&$8!@$30(!$1"$/,!:!*,;1)(!#3%0&!';(!)"$F7K!!"+,)

((!&5+3(!#A3!#$&+!,+$)'!&%$#.)>FOD!!

                                                                                                                                            
!,-9$5&!(A3&3L!8&$9!%+#!#,&!&+,#&!*#&!)/0+!(A3(!&3$"%!%',9#!>!8,(&'!+,+!,%;A&!&<!,/'

"!;,A3!&,2,3+!&",(;&+! ?!$5,#+! 8$33!%)<-&!#,&!&+,3-3!2-#3!'<6!'+!&")3(!%#A'!#(,);

$'+!:#'!$#!")+!%;$(+!&',<6&!&+;3!';!=,0$&!#$&!*#!'2(&!8,#+!&#"5!&<!8,5;'$> 

194!,5('&! :%$"$)3! :(.)! :3;! ?-%! :! &";&J! :! *,5$+#"&+! (%9N2$%! $#".*'$;'! &! P!&<! ,+$)! $(+,,

"9!&5+3&!%#! 2,3;&'! &A"! 2$3'%&+!&5;1(! ?$"(-3! $%$39! &9'&+! *$+3! $#!#(,);! :!*$+3! $#

+.&5+3!*%0! >>>"2! #(,'#! ?#(,);N! .;! $/! 8,"2&50! ,'((.#! >P!%#! (+,,'! ,29! &'#!%$5;1(! 8,#! @#

#$&+!,"),;&! ,+$)&! :"+!2$3'%&!-,5&!;$23! ?!&")3(!$',/#!%$3(,!%5+3(!$,"(2!%#!"3#!8$/"1

!;(+5+N!&";&!,"-#!$#"FOKP!:&<!,+$)'!$0-,,%&!#'!*,5$+#"&+!&#"5$> 

195!,#"$3#&!*,0-,,%3!8&,'#+!%$3$2)!%$3%0!'+!8%$#,A3!"(2(!*,")$-&!8,(!%)$'-3&!&;$2,!*

! ,'(((N! &5$"-#'! $#",2$"(! :*%0! :$5,,$A+! %$"$)3($!*+S!832,"/! :&3%%! '#! >P!$5,5/'+! &,6$0(

*&,"(2! *2$)! %#($3&! #3%0(! "$3#'! *,#"$3#! '+! %$0-,,%&'! %)&($3! &36$2! >!"(0+! ,5('&

#3%0&!';(! ,"(2'! $(,6&! #'!*,#"$3#+! :!';! 8#93! ,+$)&!%#!*,5/(!&6A$&+! $%;A&! ,/! ';! (+,,

!@9(!$%1,+#3%0&!';(!,"(2'!$0-,,%&!#'!89#!#("$!&2$&,!"(!#5$&!("+!-,5&+!:!$(,6&!*&!#'#

"!,"(2!%#!&3!*$+3!2,3;&+!#"$3#!,"(2'!?;(+5+!&")3(!#)$$2!%$3(,!%5+3(+!#(,);!>!%'()

%$3$2)! %$3%0! '+! #+$5(! %,''9&! %)$'-3(! &,$'%! &5,#! $<! &,6$0(! ,5('&! '+! $%;A&! >!$%";+&



#0#),!%"- 

"$( 

!!

3(,(!&5+3'!%,5+"/&!&1,+&!'+!&3$,)!';!23'!#3%0&!';(+!";,+!,5('&!&5+3&!&,/!';+!%$

! '+!%$,+$)&3! ;(+5+! &")3'! &0-,,%&&2$&,! "(!#5$&! ("!$<! &1,+! ';! #("$! >!#'! $<! &";+&! ,/'

!$<&!%,5+"/&!&1,+&!';(!&%3-3+!&(,0&!"(2(!%"$03!#3%0&!';('!8($39!&%,,&L!!#%6$'/&!"(

!'+&2$&,!"(!#5$&!("!!#("$L!"+!"(0!?;(+5(!#)$2!$,"(2!%#!"3#!#(,);!>$%;A&!,/'!!';(!,5('&!'+

&,6$0&!+#"(!(,A&!#$&+!&,+$)&!&%,,&!@9'!&(,0&+!";,+!#3%0&.!4!$'!;(+57!8,#!:!$'!;(+5!#'7!

#'!:,53!R#(,);!,("!#'$!8$/"1!,("!#'N!.!;1)F!>P!-,5&!&1,+!&%$#!';(+!"(0!#3%0&!';(!"3$'9

"+!?;(+5!#$&+!&")3'!*6!0-,,%&!*'$9'!*'+'3!$"1/+!%$3(,(!&5+3(!8$/"1! :$!&5+3&!#',33

((.;(+5(!)"!-$"1'!$,';+!"3#5!&(+!)!:"!%1,+9!#'#!$%1,+9!%$,&'!&'$9,!&5,#!?#(,);!>!&<3

"+!-9$3!?;(+5!#$&+!&")3(!)"!*'$9'!*'+'!$,';+!;()!#(,);!>!!

! "$3#9!&+)!#("$!&2$&,! "(!#5$&!("! '+!#%6$'/&!"('!&0-$,+! $<!&-5&+!"-#3N!&";&!2,'

FOKP! :! ,5('&! ;,A&N3;! ?1%7,%! P"+! "$(0'! $%$#! #,(&+! "-#! *"$6! ?!#)$2! $,"(2! %#! "3#! #(,);

;(+5(!>"!%;,()!';!,+$)!#$&!@9'!*"$6&+!;,A&!,5('&!?*'$9'!*'+'!$,';+!#(,);!:!,"&+.!#),/03

#5$33! 85,)/3!#'! >.! &<! ,+$)! "$#,('!*,9"2! ,5+! ;,A3! ,5('&L!#! >)! 8,;9*,5$+#"&!%,,+$FOM!!,/'

"$!83-5!("!%1,+!?!),<-3&3!#,A$&'!=,2;!,"(!#3+$!,"(+!*,"3$#!#'+!*,"($0&!85-$,N(!,'((.!)

;!-,).+$!#.5P! :"!(,,-!&+,3-3!2-#!'<6!'+!&")3(!;$23! ?*'$9'!*'+'!#(,);! >(! >!%,,+$)! 8,;9

!&("! ,5/'! ,,(#N(! ,'((.;! <'!3.(! :! ;1)H!!&";&! ,"-#!',;'!&#($3(FGF! P!"#$%3&!&")3(+!&<3

(!%5+3(./!(.!',;'!&#($&+!1N!&";&!2,'FGMP!:$3#!';$!$,';!%,(&!'/5!'+!:"!"3#!?!*,095&+!#(,);

                                                                                                                                            
-3&!&2$%3&!%#!%3+,,3!@"2(!$<!&,6$0(!2$3'%&!,"(2(!*,5$+!*,2("!%5-(&!'+!%'($)3&!%,")

&',6"&! :*&,"(2'!&,6$0&!,9"$;! $5%5+!%$5+"/&!8,('!*,#"$3#&!,"(2! 8,(!2,"/&'! 8%,5!&,/!';+!>

$<!&2$%3!'+!-,9+&!*$+,,&!%3$;'+!#'#!:!$,"(2!8,(!*,5,-(3!$5#+!#"$3#&!'+!$%$&<!&;$2,!*++

(+!%,3%0&!%"603&!8,('*,5$%5!*&!&!:!&5,#!&,6$0(!&5$2,5!%,5+"/&!$%1,++!*9-&!'+!$%$&<!8#9

&;$2,N! >&3$2)! #3%0'! *,0-,,%3! *,#"$3#+! *,"$(0&! *,")$-&! ,/'! *6+! 8($39! :!#3%0! &%$#

*9-!,2,!';!&"3#5!:!#"$3#!&,&+!-,5&'!+,!=#$L!%32$)&!,%2$(;(!$#"!:3;!?FKM!:!&";&MK!>P!"-#3

! ';! ,5('&! &';&+! %$,+$)&+2$#3! %$+)! 89#! &,6$0&! :!@"2&! %#! $<! &,6$0(! '()'! +,+! ,'! &#"5

8(+,,'!,29!;,A&!#$&+!%,5$");&!>!$+)&!$,';+!*9-!$%$#!%#!,5('&!%$();(!&59#!8$,2&!%"603(

#("$!&2$&,!"(!#5$&!("!4?#("$!&2$&,!"(!#5$&!("!'+!#%6$'/&!"(?!> 

196!!$#"!&";&!2,'FJO!&";&&!=$6($> 



#0#),!%"- 

"$) 

!!

*%)<-(!>,5('&!%";+&!,/'!:#!#"$3#!$%$#!2,3;&!%#<!(+,,'!,29"!,"(2!%!?!&")3(!#)$$2!#(,);

;(+5+!:*'$9'!*'+'!(,,-!#$&!$(!)"+>FOJ!!

! '+!#%6$'/&!"('!0-,,! ,5('&+!&5$+#"&!&,+$)&!'+!#A$3&!%2$)5&2$&,! "(!#5$&!("!!#("$

#,&!:"!,"(2!%$;3+3+!?#5,23!*'$9'!*'+'!(,,-!8'<6&+!#,&!%$3(,!%5+3(!#(,);!>!&;,()+!"-#3

#,A$3! 8,#+! &-5&&! %#! %"%$0! $<)/03! 8$33! *,! :"#('! #"$3#! $%$#! ;,A&! :!&5(&'! 2$6,5(+

"!'+!$%5$$9!&%,,&!#'!%,5$+#"&!?8,2&!"),;3!(,,-'!#(,);!:!"($23+!*$+3$!"/9%&'!,29!)"!#'#

;(+5+!&")3(!>!&<!8/$#(!+"/'!#"$3#!$%$#!@"A$&!;$23!,'!"$"(!#'!,5('&!'+!*,"(2&!%;A&!,/'

"! ,"(2! %#! ?#(,);! >;'! "#(%5+! ,/9! ,"&',FOH!"! '+! $%;,()! '+! &1$+/&! %$;3+3&! ?!#,&! #(,);

*,3+!,2,!%#A'!$5$A"+!,3(!"($23+!:!&%,&!*,#"$3#&!'+!%,5$+#"&!&5(&&!89#+!"$"(!#'!89!*#$

#5,23!(,,-'! 8$$9%&!#$&+! >!;,6&'!#"$3#!$%$#!+"25! ,+$)&!%#!(+,,'!,29!;$23!"$"(!#'! 89! $39

;(+5(!"($23+!&5)03'!:=#+!"#('!&,&!8%,5+9!;(+5!#'!#$&!*#!:!*'+'!$,';!*,3+!,2,!%#A'!,29

2-#!'9'!>"!,"(2+!"#('!&,&!'$9,!#$&!8,/$'-'!?*,39-!$&$05)+!05)!';!*,00$(3!#(,);!:!$"$#,(9

%$3$)3!&39(! $,"(2'! ,'((&!'+:FOO!!8,#!*&(+!*,"-#!%$"$)33!@9!';!%$+)&'!8%,5!#'!#',33$

&<9!05)'!*$)3!>!!

,5('&!'+!&,5+&!&;A&&!%#!:+,,(#!%,,+$)!8,;9(!&+)%&!#"$3#!$%$#!:!"#(5!*#!'()'!"+/#

!',;'!,%"#,(+!,/9N!&";&!,"-#FJF!P*,3+!,2,!%#A'!#(+!,3'!&0-,,%&!,,(#!%,,+$)+!>!*#!"+/#

"3$'!89!:$%,,+$)(!,,(#!"(0+!,/9!"(0!#"$3#!$%$#+!:"!'+!$%+,6!,/'+!?#(,);!!*6!%$3(,(!&5+3(

$3#!';$!$,';!%,(&!'/5!'+!&")3(!:!*;!&)'-,!#'#!$2,(!&+$",&!'9!%#!",#+,!#'!#$&+!&,&!,$#"

)/0&! ''9(+!*,"-#&!*,($")&>KEE!&5)03'!#"$3#! $%$#! ;,6&! @9,/'! :"! ,"(2! %#! 2,3;&'! +,+!?

;(+5(!#)$2!#(,);!:;(+5!#'+9!@#!:-#!'9'!*'+'!&",(;!,2,3!%#A'!,29!+"25!$5,#2!:!'/5(!*6!89'$

$)$'-,!*,"3$#!8,#!%,(&>!!

                                                
197!,5('&!,"(2(!%$;1!&'/5!,+$)'!&($+%&!%6A&(!>!($%9!*+N3;!?,%.!4P"+!#,&!&($+%&!?!#(,);

"'! &2$3! ?;(+5(! 8$/"1.! :%$,&'! @,"A$.! 4"+! ?"! ';! )'-!#'! #(,);! ?;(+5(! #'#! 8$/"1.! :! $#."+!?

"'!&2$3!#(,);!?;(+5!#'+9!8$/"1!.3;(!,5('&!(%9+!8$+'9!?1%!> 

198!!&";&!2,'KD!:!$3A;!,5('&+!&";&&!=$6(!$#"$N%$"$)3!:(.)!:3;!?-%!:!&";&D!P89!"(0> 

199!;!-,)!%$3(,.(!S(.;!6)!).(!>!',;'!,%";,++!&3!,/'N!&";&!2,'FGF!P"!*6!?9(!+",/!85-$,!@"2!8,;

"!%1,+!%#!$<!?#(,);!> 

200!!$#"!&";&!2,'FDH> 



#0#),!%"- 

"%* 

!!

!'+!#%6$'/&!"(!2,3;&!&%3-3+!&(,0&!%#!"#('!,29!%"-#!&";+&!%$';&'!,5$A"(!#5$&!("

&2$&,! "(!"! ,"(2!%#!#("$! ?;(+5! '+!&")3(!#(,);! >"! ,"(2!($+,,(!&+)%&!#$&+! 89%,! ?!#(,);

1/!%$3(,!%5+3(.((!&5+3&!8,2!*;!$./!3.3!6.!2N,-%(!&#($&+)"/&!%'!P!*,,5+!'+!&")3'!0-,(

*,,%#3!&<$!&53!&<!"3$+!'A#!$2,)/&+!:$&,'#!#$(,+!2;!-5$3!#&,!"#+&+!;($)&!>!(+,,%3!&<!8,2

"!%1,+!*;!(1,&!?8$/"1:KEF!"!%1,+!*;!#'!@#!?#(,);!>!+,+!#"$3#!$%$#!"(0!%#<!(+,,'!,29!,'$#

"!,"(2!%#!2,3;&'!?;(+5(!%$3(,(!&5+3(!#(,);!:&!,"(2!%#$((!&5+3.;(+5!#'+9!3>KEK!!

"$3#9!";,+!,5('&:KEG!"+!-,5&!#("$!&2$&,!"(!#5$&!("!'+!#%6$'/&!"(!#3%0&!';(!%;2'+!?

;(+5+!&")3(!*6!*'$9'!*'+'3!"$1/+!"3#!8$/"1!:"+!+",/!#$&!89'$!?!$,"(2!%#!"3#!#'!#(,);

;(+5(!#'#! >,'!%,#"5!&5,#! ,5('&!'+!$<! $%;A&!@#! >! $<!&-5&+!8;1! ,5('&! ,"&&"<$3:KEI!!#$&! 89'$

#%6$'/&!"(!%"(0!%#!"-#!8/$#(!+"/'!;,A&!:#3%0&!';('!$<9!&"<$3!&-5&!0-,,'!;$23!89!*#$!>

#%6$'/&!"(!,"(2'!%;2&!%#!-,53!"$#,(!%$32$)&!%$#)0/(!;A$&+!,"-#+!,'!&#"5!:!';(!%5$$9!%#

&5+3&! %$5+"/'! %$5$+&! %$,$"+/#&! %#! %$';&'! %,2$%3! @"29! "#('! 8%,5! #3%0&!((.)! :!,29

%$+)$3&!%$,$"+/#&!%#!%$-2'!:$%;2'!8$95!"%$,&!"$#,('!;,6&'$!>!!

!&',-%(!,%(%9+!,/9N!&";&!2,'FOFP!:!'+!*,")3&!*,3$2!&39!2;!&'#+&!*;!%22$3%3!&,6$0&

((!%$,5+3&.%$3(,($! )! >! '+! $%;,()!&;$2,! &%,,&! &,6$0&! @"$;'! #("N! ;1)(J! P!*5,#!*,")3&+

*,3$2!:&,6$0&!%#!*$%-'!&A"!#$&!$<!&5)03($!>!%,-"9&!#,&!*#&!)2(!#$&!$<!&5)03'!@"2(!@#

((! &5+3&! %#! +"/'! 8%,5+! $#.!*,")3&+! &-5&! @$%3! *6! %$3(,(! *,#5%&! %$1,+3! %-#! ,/'! )

*,3$2!>6$'/&!"(!';!#("$!&2$&,!"(!#5$&!("!'+!%$,+$)&!%#!",9&!*6!@"$;&!#$&!89'$!*&'+!#%

((!&5+3&!%#!+"/'!%$"+/#&!%#! 6,A&'!&',-%(!&A"."!%1,+9!)! ?#(,);! :!$<!%$"+/#+!*$+3

#("$!&2$&,!"(!#5$&!("!'+!%$,+$)&!%3-3!%,-25!>!#%6$'/&!"(!'+!$%1,+!%#!%3#$%!$<!%$"+/#

&'#!*,#"$3#!'+:&"!$%;2'+!?;(+5(!#)$$2!$,"(2!%#!"3#!#(,);!>/!%$"+/#!6,A&'!,29$<!%,5+"!:

8$"%,/! $'! %%'! &#(! $<! %$5+"/+! ,+$)! %6A&! '+! @"2(! #3%0&! ';(! 1)5! >!&%+;5! ,+$)&! %6A&

                                                
201!"!%1,+(!#,&!&5+3&+!83"(,'!(%9!89#+!$39!?8$/"1!:!&";&!2,'!$#"KE> 

202!3!%#.((!6.3!*;!(+,,'!"+/#!3.&5+3(!+"$/3&!,/'!2!:3(+.3($!$%$#!*,;($%!*&!8,#!6.!$39!2

$%$#!*,;($%!*'$9!%$3(,(!&5+3(!:!&";&!2,'!',;'!"#(%5+!,/9GK!:"!"#,(+!,/9$!?!,3'+$",(!"<;'#

!%$3(,1/.&!$.1!:;!$1.!(N!;1)DP:!!&";&!2,'!',;'!$#"HO>!!
203!!$#"!&";&!,"-#+!&)0/(FOD> 

204!!$#"!&";&!2,'FOK> 



#0#),!%"- 

"%! 

!!

;(+5!#''!;(+5!8,(!&)',-!#'!%$3(,(!&5+3&+!&-5&&!%$;A3#(!:((!&5+3&!89'$.!&3,#%3!&5,#!)

%$3(,!%5+3(+!*,#5%&!%$1,+3!%-#!=#'>KED!"$3#9!&+)!$<!&-5&:KEM!!';!00(%&'!&'$9,!#,&!@#

+,62$3'%(! 2$#3! &,$A3&! %,5+"/! &! :!&")3! ';! #)$2! %"(23! #,&+! &+,62&! #'! &5+3&+! &<3+

*,$03!:;(+5!#'+!8$69!:!"($23!&")3!'9(+!;3+3L!.,5%$!),0/!#)!:$9$!#5+!#'?>.!!

#"$3#!$%$#!'+!$%1,+!';!#("$!&2$&,!"(!#5$&!("!'+!%$,+$)&!%$();(!:!&;A&!2$3'%&!&';3

&/,2;!%,5+"/! :,!&-$5&!#,&+&"(0&!2A3!*6!"%$! :"+! ?;(+5(! $,"(2!%#!"3#!#'! 8$/"1>KEJ!!"-#'

!$<!&;A&!*6!&-2!2$3'%&+N!;1)(MP:KEH!!#("!,"(2!%#!#,(&!#$&N!;1)J!P!&,5+&!&-5&&!';!)'-+

&,6$0&! %',-%(! &6A$&+! &,+$)&! 0,0((! &23;+! :!&<! *,3$2! %$,5+3&! ,%+(+! *,")3&+! &-5&&

&<'>KEO!((!&5+3(.*#!=#!89'$!;$2,!'<65&!)!)$-"!#$&!:&',<6&!%(+&!%#!-,1(&'!8%,5!$%$+"'!:!=#

$3$)3!2;!$,"-#!%9''!#'(!>;$2,!#'!'<65&!%$3(,(!&5+3&!'+!&")3(!%#<!%3$;'!:!*'+,+!2;!89'$

*'$9'!:&,';('!&',<6&!%"<-&!-1($%!#'>!!

%$5)03&& &

!!
! !*2#!,5,2(!%(,,-3&!*,#5%!%1,+!8,#!*,,#5%&!%$"$)3&!'+!*1$+/!,/'+!&#"5!:;+!,3!&+

*2#!,5(!&393!2-#'!*'+'!$(,,-3+!&+;3!:*'$9'!*'+'!>!,29!*#&!&'#+(!*,#5%!%)$'-3!&5+,

&",(;! ,2,3! %#A'! :*'$9'!*'+'! $,';+!*,")3!+,! :*,")3! $'#(!*,#5%! $)'-5! 89! *#$! >!$<! &'#+

)/0&! %",A,'! &<! *2#! '+! $%$,"-#(! &,$'%! :!%#! '()'! ,$#"+! *2#'! ,5$33&! 20/&&! %"3$-($

8$33&!>!,/'!'+!''9'!"+)!&<!#+$5'!8,#!&<?&,#"&!$,';!$"(-3!#,A$3&?>!!

                                                
205!!&,6$0&!%5)03(+!#("!'+!$"$#,(+!&1,+&!,/'N!;1)J!P"'!8,(!"3#5!?"'!8,(!#(,);!?8$/"1!N!$#"

!&";&FOEP!:$%5)033!,"36'!&9$/&&!%$"+/#&!%#!&',-%(!(,A&!&,6$0&!@"$;> 

206!!&";&!2,'FOK!>!&";&(!,%(%9+!&3!$#"!@#FOG> 

207!$<!&;A&!:!=$0('+,'((&!,2,!';!&%-25!:"!%1,+'!8%5+!%$5+"/&!#,&!?!("!*+(!&,3",!("!8$/"1

,3'+$",(!!%$3(,1/.&!$.1!:;!$1.!(N!&";&!,"-#!#($&+JG!:!;1)MP!:0,0;!(%9+!,/9!:,2,"+!:3;!?KO!> 

208!+".! ,N;! 2).2! #."(9+!&! P! %$/0$%&! ,';($N;! 6).2! (.&!'9! P!$%;,()(! 2$3'%&!%5$$9+! $+",/

&<! ;1)(.! 4&2$&! #'2! #,60! #'! ;(%+,32! #9,&! .(! ,'(((! &5%,5+! %$5+"/'.;! <'! 3.!*;1'! #

"! &2$3! $%3-3+! ?&<! &")3(! 8$/"1.! 4$3A;! ,/3! &2$&+! >."3$'9! :!,2,! %#A'! &A$"! #$&+!&")3(

"!&2$3!*,3+!?*'$9'!*'+'!$,';+!8$/"1!>('&!8$$9%&!&<!+$",/'+!&#"5$,5!:%$"$)3!:(.)!:3;!?-%!:

!&";&!=$0(D>!!
209!!&";&!2,'!$#"FOF> 



#0#),!%"- 

"%" 

!!

"-#!*2#'!*$'+%(!$%$#!%(,,-3!8&3!%-#!'9+!%$2"/5!%$#)0;!,%+!&+;!*2#+!&")3(!:

%$#)0;&!,%+3!*,+)(%3&!*,($,-&!8,(!%$'%!+,!*#!$',/#!:*&,5+'!(,,-!&,&,!#$&+!89%,!#'$:KFE!

!#,A$&'!,1/+3!-9!+,!*,;($%&3!2-#!'9'+!"-#3),<-3&3!8$33&!%#!:*&,5+'!*'+'!(,,-!#$&!:

!'+!''9&$?&,#"&!$,';!$"(-3!#,A$3&!?%#<!;5$3!$5,#>!!

*,#"$3#&! %"$%(! :"! ,"(23! )"! ?"+! ($,-&+! 8,(&! #$&+! "$"(! 85-$,! ?!*'+'! (,,-! #(,);

*2#! ,5,2(! #$&! &<9! &")3(! >!05)! #'#! 8,2&! "),;3! $5,#! ($,-&+! "#('! ,%;A&! $%1,+! ,/'! *6

9-!$&$05)+!#3%0&!';(!,"(2(!*,3;/!"/03!&;,/$3&!&+,6'!&3$2(!)/$03&!(A3&!%3,"6!';!*,3

,'(((! >&<! ,/'! *6! :! '+! ''9'! "$+)! $5,#! #+$5&?&,#"&! $,';! $"(-3! #,A$3&! :?! ,"&+(! "($23!05)

%2-$,3!&(,03!:%$,#"!#'(!),<-3&3!8$33!#,A$&'!%,5$");!%$"+/#!';!#'$>!!

(!,'(((!#3%0&!';(.;!<'!3.;$!#.!(!,$1,((!+3%+3.#5$33!85,)/3!#),/03!:!85,"3#!#'$

&,"3! %)<-(! #5$33! ,)$#.! :&','+! $;3+3+! :*,3,$03! *,")3(! %$-/'! :! '+! ''9&! '+?!#,A$3&

&,#"&!$,';!$"(-3?!>"!%1,+(!$<9!&5(&!&("$!,,(#'!0-,,3!#3%0&!';(!?#(,);!:!&("!%5)03!,/'$

*,5;$1!*,;($%&+9!*,3,$03!*,")3(!$<!&5(&!,/!';!$2,3!8$33&!%#!*,#,A$3!#3+!),<-3&$!,"(!>

&("$!,,(#!'+!%,"$)3&!*%5$$9!&%,,&!$<!#'+!&#"5!@#!>!,$1,((!#3%0&!';(!'+!+$3,+&!8,;9!&<

!&,6$0&!,)'-!"#+(N!*,;1)F!$7DP!:*,,#5%&!%$"$)3(+!*,,+)&!%#!6,A&'!,29!#'#!$5,#!:!,/'!@#

*,39-!05)!'+!"26(!#,&!8$33&!%#A$&!$%5)03!:&<$!''9&!2659!23$;!$5,#!"$3#9>!!

-/05!4?*,3+!,2,!%#A'?!!

!!
!"$1/!*2#+!&;,()&!*,3,$03!*,")3'!0-,(!*,,#5%&!%$"$)3(!&;,/$3!%$3$)3!"/03(

! @#!*2#! ,5,23?*,3+! ,5,2(! (,,-?KFF!N(./! ).3! $.2P!$#!?*,3+'! "$03! $5,2?KFK!N(! #%/0$%./! ).$!:

3;! 83"(,'!%"$2&3! ?KG7KIP!$#!?! 83!*'+'!(,,-! 8,#8,2&! :*'+,+!2;! $'! 8,'-$3!*,3+&!83! 8,#$?KFG!

N/!%$;$(+!#%/0$%.&!6'!?(76!:3;!'253")$A!%"$2&3!?IIOP!>!'+!%,5%$3!,%'(&$!%,1'-&&!*5$+'3

8,2&! %"$+3! *,5/'! 6&5%&'! *2#'! &#,")'! $#! &A'3&'! *%5$$9! 8,#+! &#"5! &'#! %$"$)3! :!#'#

                                                
210!/!%$;$(+!&5+3(+!$0)5/!';!,5$$5-&!'+!&")3'!&3$2(.3!<.!&";&!,"-#!',;'!&#($&+!&DM> 

211!.-!2,(!&",;(&!%#!-'$+&81)$!&1$+!+">. 

212!&36$2'.!4$",(-!%#!%,;(3&>. 

213!&36$2'.!4$'!2,;3!$5,#$!$",(-'!%$2;!;2$,&>. 



#0#),!%"- 

"%# 

!!

#$&! "+#(!*2#! '9! ';! '1$3&!"$36! ($,-'!*%5$$9>KFI!+! #'#(! ($,-'! 2$6,5(?*2#! ,5,2! ?! #'!"($23

($3,,)'! =$9'! '$9,! 8,2&!%,(+! ,1/+3! ($,->KFD!!$"3#5!*&,'#!0-,(+!*,")3&! 6$03!*6!&#"5! @9

*,"(2&!:&"$36!&;,+/(!$#!2,<3(!)<5!$"(-'!*"6!*2#!*&(+!*,")3!:!*,#5%&!$#'3%5!#'+!#'#

*2#!,5,2(!@9!';!$(,,-'!>!!

!! !/$3!*,2$3'%&!*%0$!*,#"$3#!,"(2(-5$3&!;,!4?*,3+!,2,!%#A'?!>!0-,&!$&3!)$2('!+"25

%32$)&!&)0/(!8$2,5+!*,3+!,5,2(!($,-!'+!6+$3&!8,('!&<!-5$3!8,(!>!#(!&<!,$1,(!*,2$3'%&!,5+(

!';$/&!,$$,'(!*,%,;'?#(?.!4*,3+!,2,!%#A'!#((>.KFM!!,$$,'(!,$1,(&!;,/$3!,3'+$",(!%$3$)3!&39(

!';$/&?"3#!:?8$69.!4!"3$#V$'!WA*,3+!,2,!#>.KFJ!"$36!($,-!'+!%$5$+'!85,#!$'#!%$5$+'!:!8&3!;3+3$

*2#&!'+!$5$A"(! ,$'%!"(2&+! >?*,3+!,2,!%#A'!#(! ?*,3+!,2,!%#A'!%$5$95$! 8$A"!%;(&!$;3+3!>

,$1,(&3!4?*,3+!,2,!#A!$'!*,"3$#!?*,3+!,2,!%#A'!$'!,$#"+!$%$#!*,-53+!;3%+3!>!2-#!*$)3(

"(!&<!,$1,((!+3%+3!,'((&+!#'+!"$(!"($23!*2#&!';!%'1$3&!&($-N(.;!2A!).(!4P!!

!!

85("!$5%!4!$",<-&+!%,("(!,$'3$!8,5'<6&!7!8&3!8,'()3!8,#>>>!;3+!#%!4!%,("(!,$'3$!*,5'<6&

;#.! $(6+!/L!8,",<-3>>>!,"3#!4*&3!8,'()3!8,#$! 8,",<-3! >8,",<-3!&3'!#'#!R!,2,!%#A'

*,3+>!!

!!

                                                
214!!';(!'+!$%;,()(!#$A3'!8%,5!@9'!1'$(!,$1,(?&3'+&&!"/0!?N(./!).0!$.#P!:!&<!*2#!2$;!'9+

%$2;'!'$0/!#$&!*,3+!,5,2(!(,,-!#$&+!&3!%#!*',+!#'> 

215!2-#(!*#&!&'#+(!$)'-5!*,)0$/&!!(,,-+!;()5!*&(+!&'#!*,")33?*,3+!,5,2(!:?!*2#&!*#

$)<5! ,32!%#!),<3&!'+! $5$333!0$/%,!)$<,5&! :$2,3!0/%+! 8$33&!%#! $#,A$,! >+"&3&.!'N?!'+!*,

&3'+! :?(.)! :/.0! $.$! P$2,3!*,#,A$3!)<,5&!0/%!*#!&'#!*,")3(+!(%9! >"! ,"(23!%#<!%3$;'!?

(! ,",#3&!*-53.;! $5!).2!#.$5(%9+!'9!&! :)$<,5'! @,,+! $2,(+! 8$33&+!;3+3! :!-,5&'!+,! 89!*#$

!$2,3!#,A$5!#'!0$/%,!*#+N"!$,"(23!),,2!89!?+./$)+!,!:"+$,!,";+!:$,57)"$,!:+-.2!:+.1/!&.<!:

3;!?20N!>P!,$1,('!"+#(?*,3+!,2,(!(,,-!?"5<$$!$#"!:/$)+!:3;!?KEM7KEJ!:;&!?IOG!S*,1/+3&!%"$%!:

3;!?KJ!7KH!:!&";&ID>P 

216!",(!,3'+$./!).&!,.<!:;!<.6!S(!,'((.;!-,)!).#!S(.;!<'!3.#7;.(> 

217!1/!%$3(,! ,3'+$",.&! $.1! :1.;! $.!(N!%/0$%&.$'!.! ,/!';830$<!;1)! :830$<! :,2,"+! :3;! ?FEI!>P

/!%$($%9! ,3'+$",(!&3$2! ,$1,(.&!6.,! :;!-9.%$;$(+(!&',()3($!#N! >0,0;! :,2,"+! :3;! ?KH! :!;,A&

%$3(,! ,3'+$",(!0$"6'!1/.&!$.1! :1.;! $.(.!4$#(! ?CV"3$#(! W*,3+!,2,!%#A'.! :!$<!&;A&!,/'!*6$

$5$A"(!,$'%!"(2&+!#,&!8$+'&!%$;3+3>P!!



#0#),!%"- 

"%$ 

!!

*,",<-3! *,5'<6&! *53#+! ;($)! ,'((&:!*&3! *,'()3! 8,#! @#! >!%,'9%&! %"0-! &'$;/&! %#

$<&!&"$#9'!:$%$#!*,'()3!8,#+!8$33!%"<-&!'+!:!,2,!%#A'!,29!#,&!&%,'9%+!@9(!,'((&!"#(3

*,3+!:",<-&'!%$5$95&!%#!;,(&'!"3$'9!:8'<6&!'+!&($+%(!$%"<-!%#!#1('!,29!>!#'+!#$/#!"$"(

&"<-&!%($-!';! 8#9!"($23! :%'()%3!#'!#,&! ,"&+:KFH!!#'#(!"($23!,/'9! ,)5!%$,&'! ,29!&A'3&

#,3+>KFO!!

89! *#! 89%,! :"! %5$$9+! ?(! 85-$,! %$3(,! ,3'+$",1/.&! $.1! :;! $1.(KKE!((! ,'((&$.<'! 3KKF!

! ,$1,((! *+$3,+(?*,3+! ,2,! %#A'! ?%$2,0-! %2,3! 8,;9'! #,&! >"3$'! "+/#! &<! ,/'! :!&'$;+! &3+

#!*,3+!,2,!%#A'!#('!&0-,,%&!#'!%$3(,(!&5+3&+!*&,"(23!($,-'!%0-,,%3!#,&+!&5$$9&! 8,

*2#!,5,2(!:!($,-'!#'#?*,3+!,5,2(!?*2#!'9!';!'1$3&!:,1/+3!,5$33!($,-!$5,#+!,/!';!=#!>!$<!@"2(

8$+'(! +$3,+&! (+$,3.! 4&",(;! ,2,3! $%#,A$3&! @"2! ."! ,"(2(! ?#(,);! :!$<! &5+3! 8,(! 8$,32&! 89$

1/! %$3(,(.$)0$;! 85,#+! &,5/'+! &5+3'$! &5+3&! %',-%'! $!%$;53,&(! #'#! ,1/+3! ($,-(! %

"$0,#3>KKK!!!

(! ,'((&! 2$3'%&3! @#.$%5$$9! $<! 8,#+!-9$3!*+!3! :! ,$1,((! ,"&+?*,3+! ,2,! %#A'! ?!#$&

"!,"(2!%#!&$$+3!,,(#!&(+!&'#+'!0-,,%3!?1/!%$3(,(!&5+3(!#(,);.((!&5+3(!$,"(2'!$./!(.!1

&+$",! 8,5;'! :+!"$"(!*+$(!"($23,1/+3!,5$33!8,2! >&! 8$+'3!*62$3'%.!4#3'#!4!85,)/3!#),/03

#5$33!:85,"3#!#'$!4&,"3!%)<-(!#5$33!*,)$#.!:+!;3+3(!"($23,1/+3!,5$33!($,-!:!8,2&!%,(+

                                                
218!!"/0!';(?+2-!%,(!?"$1&!';!:1/+3!8+$-!:,0!%',-%!?$0+!:!%5$$9!*,"$1&!';(!%;2!,/'+!(%9

<6&!,32!%#!$533!'()'!"%$3!*,3+!,2,!%#A'!#(!8'<6&+!&")3(+!#,&!2$3'%&&',!>!)$-2!$+$",/

2$3'%&! 8$+'(! :! #'! $+$",/! ,/'! =#+! &#"5! 8/$#! '9($(! "($23!%$"+/#! ';! #'#! +33! '+! ($,-

&',<6&!%(+&!,2,!';!$;+/!%#!8)%'!8'<6'!%;A$3+!> 

219!(3"&!89#+!&#"5.!*N'&!?/!&",93.&!-.6!P!,$1,(&!%5(&!'+!$<!@"2(!@'&?*,3+!,2,!%#A'!:?!#'+

(!"($23"$36! ($,-! :%#! ,"&+!(! ,'((&+!*$'+%&.&593! <'! 3.! 4*,3+! ,2,! %#A'! .(3"&! -0,5.!*

.$9$!2,0-!&,&!*#$?.!>!%$/0$%&!,';(!,"(23!*6N(.;!<'!3.2!#.*%&!&!P$<!@"2(!$9'&+!;3+3!>!$#"$

!6$A"&!("&!'+!$5$,2Herzog, Jewish Law, Vol.1!:3;!?GHG7GHM!:!*5,#+!*$'+%&!,($,-!'+!#+$5(

*2#!,5,2(!:3;($!?GHI!:(($,-!'+!%$5$+&!%$3"'!;,A&!#$&+!6$",2!4?*,3+!,5,2(!($,-?!:?!%#A'!#(&

*,3+!,2,?!:?8,2&!%"$+3!*,5/'?!:?%$2,0-!%2,3?>!!
220!!&";&!,"-#!#($&+JG!N!;1)G>P 

221!;1)(!*,J!$FF!+!&#($3(!&";&!,"-#FGF> 

222!!$#"!&";&!2,'!',;'KD!!



#0#),!%"- 

"%% 

!!

),<-3&!2,3!8$33&!%#!#,A$3$!$/9$#!>;!-,)!%$3(,!,'((&!,"(23!*6."!,/'!($,-&!%#!",26&+!(!?

*,39-!'+!05)9!#(,);!:+!-9$3(!"($23"$36!,5$33!($,->!!

(23! *6"+! *;1&+! *,2$3'%&! %$();(! $+",/+! *,")$-&! ,"! ?!'+! &")3(! &2$3! 8$/"1

(!&5+3&./!3.3!6.6! :*,3+!,2,!%#A'!#(!#$&+!*$+3!#$&! :"! 8,(!%)$'-3&+!$5,(&!*&+!;3+3!?

"'! #(,);! ?"$36! ($,-'! &0-,,%&! 8$/"1! :! ,$1,((! $+3%+&! *&+! *$+3.#5,23! .8,2&! 83! $#>KKG

                                                
223!)('#!:&5+3!:(.3!:/.3!6.6!S,5('&!:%$"$)3!:(.)!:3;!?-%!:;&!?D!S0,0;!:,2,"+!:3;!?GK!>!!





 

"%' 

!!

!!

!!

!!

!!

!!

!!

!!

!!

,+,'+!";+!4!''9&!*$+,,!'+?&,#"&!$,';!$"(-3!#,A$3&?!!*,")3(
*,2-$,3!!





#.#*,!%"- 

"%) 

!!

!,5,3+!)"/7!?&,#"&!$,';!$"(-3!#,A$3&!?%$;)")(!!
!!

<-! %$"/0(! %$3$)3&! '+! 1'-$3! ($"(.! '+! ''9&! ;,/$3! *&(+! '?!$,';! $"(-3! #,A$3&

&,#"&! ?%$;)")'! #'$! 8,'1'1,3'! 0-,,%3! #$&! >;)")'! 0-,(! ''9&! *$+,,F!!*$+3! 1$+/! $5,#

'1'1,3!%3$;'+),<-3&! '+!+33! $2,! @$%(! $#! $%$+"(!*,,$A3&! 8,! :!#(&! (+-5! ,3! 89! *#! "$"($

$"(-3!#,A$&'! :*2#&! '+! $%$+"!@$%(! %#A35! &5,#! ;)")! >$%$+"! &3A;!#,&!*2#&! '+! $;)")!:

;)")&!';!%$';('!0-,(!,(,1),,($#!)/0!$5+,!$(+!&")3($!:!*A;(!#$&!)/0&?%$+"!?#,&!,3!'+!>

%,"$,"/#!8%,5!&<!"$#'K!!;6$5&!)/0(!$"(-3!#,A$3&!(+-,,!,3!&'#+'!"+#(!%$;A&!"/03!;,A&'

;)")'!>,3$,3$,!8/$#(!;)")(!+3%+3!';$/(+!,3+!"3$'!"+/#!:&(!),<-3&!(+-5!#$&!>!,5+!2A3

5&!%$,%,,;(&!%3-3+!"3$'!8%,5.'!:!$2,(+!"1+!0,0(!';!;)")&!'+!*,';(9!&%;!2;!;$2,!&,&+!&<

&+",!#$&+!%$2;!0,0(!';!$#!$,(#3!:&,#"!#,(&'!$533!#,A$&'!#(&!';+!),<-3&!(+-5!#$&>G!!8%,5

!%$+,"2&!,%+!$,(6'!%$3,,)%3!*#!)"+!"3$'!*6L!2;!*,';(9!;$2,!&,&!#$&!&%;!:!#$&!$,+9;!*6$

;)")(!+3%+3!:),<-3&!(+-5!#$&>I!!

*,,#5%&!%$"$)3(!#+$5'!%$0-,,%&!!

!!
! '+! ''9&! ;,/$3! *,,#5%&! %$"$)3(?;! $"(-3! #,A$3&&,#"&! $,'! ?!,5+(! ;)")'! 0-,(

%$3$)3! :#%/0$%(!2-#$!&5+3(!2-#! >!(,9+!%5%3!)/0'!;6$5(!;)")'!0-,(!''9&!;,/$3!&5+3(

!;"3N(./!(.3!1.$P!>8%$5&!'+!$,095!'9'!0-,,%3!''9&!$<!&5+3(4!!

 
                                                

1!!'9!%''$9!)"/&!@"$#'!;)")'!%$0-,,%&&?,2,,5!#'2!,095!:?%$2+!8$69!:%$"A-$!*,%(>!!

2!!'9*,5$+&!%$"$)3(!*,5$,2&!%"603(!)"/&!@+3&(!$';$,!8#9!;,A3!,5#+!%$,$"+/#&!>!"%,'!@#

8#9!"(9!*(,A&'!,%/2;&!%$",&(>!!
3!&?#3)!#"3!?(!,'((&!8$+'(.;!)!3.#> 

4!&%;!2;!$,';(9!;$2,!&,&+!&<!$5,#!@#!B/-(!),<-3+!,3!%($1'!*6!*+$,3!''9&!8,'1'1,3'!0-,(!:

%32$)&!,%2$(;(!$#"!:3;!?G!:!&";&!,"-#KG!:,",+;&!)"/(!8'&'$!:!&";&!2,'FDE!&";&&!=$6($!>!!

5&! %$,%,,;(&! %3-3+! "3$'! &,&! 8%,5.! '+! ''9&! %#! *+,,'! ''9! 8%,5! #'! '?!$,';! $"(-3! #,A$3&

&,#"&!?;)")'!0-,(!:!@$30(!%#($3&!&5+3(+!"-#3!@#!&";&!,"-#!%#($3&!#%/0$%($FG!&''9!

;)")'!0-,(!*+$,3!:$<!&+,6!$1)5!#'!*,#"$3#&+!&#"5>!N!$",9&!#'+!*,#"$3#!+,+!89%,,!,9!*#

#%/0$%&!%#!:(!,'(((!*,#"$3#&!'+!*9"29!$"#,(!*&!&5+3(!''9&!%;/$&!%#$.!(5)2!;.#!L!!&5)

;.#!$1$+/3!$%$#!$#,A$&+!:&#(&!&";&(!$#"P>!!



#.#*,!%"- 

"&* 

!!

(,9+!;"3!(%9+!$,095!*,"-#':!",,+!;)")!'9!#$&+!$%5%3!%3,,):!#'!",,+!;)")!'9!

#$&+!8,#!5%3$%!%3,,)>!#'!(%9!&(!(9+!;"3:!$#$&!3$#?!(9+!;"3!,&,%,:!8&$!3$#?!,"(!

&,&:!@,"A!#,(&'!#",&,!&,&+!(9+!;"3!,"(2!,("!",#3:!39-$?!"3$#?4!#,A$3&!$",(-3!$,';!

,#"&,&>D!!

!!!

&!''9(!;)")+!&#"5?*,095!?!'+!''9&!%#!*&,(6'!$3+,,!&5+3(!*,39-+?!$"(-3!#,A$3&

&,#"&!$,';!:?/'!,"&+!*,'()3&!%5;1!,(!"($23"1+(!#,"(!%5%3!:!&5+3&!,/'$N/!8,+$2,).3!#.&!P

;)")(! #)$$2! 8,,5)! &+;3! (+-5! "1+>M!+! ;3+3! &5+3&! '+! 8$+#"&! &)'-3! *6(! "($23!&5%3

%$;)")! %''$9&.! 4$9$! #$&+! '9! ;)")! ",,+! #'?! >.&5+3(! *,39-! '+! &;,()&! %$;3+3! %#!4

.&,#"&!$,';!$"(-3!#,A$3&!.,(&'!"+/#*,9"2!,%+(!84J!!!

#! >"'!2$6,5(! ?&,#"&!'15!%#!$,';!',1&$!&5%3&!8%$5'!+"$/3(!0-,,%&+!",#3! :!$+3%+&!*,39-

!8$+'(.$"(-3!#,A$3&!.8,2&!,';(!,5+'!0-,,%&'!&'$9,+!%,''9!8$+'!#,&+!:!8,(&'!"+/#!89!*#$

$2,(!*,095&!8,#+!*&,5+3!2-#!'9!';!#,&!&,#"&!%'1&+!>&+!&")3(!$<!@"2!,/'!$"(;!"(9!*,095

&5%3&!,'()3!,2,'!:&5%3&!8%$5!';!&,&,!&,#"&!'15!>!!

(!>!%5%3!#,&+!8;$1!&5%3&!8%$5+!@93;"3!(,9+!$%$+"(!8,,2;!*,095&+!&")3(!"($23+!;3+3!:

!%5%3!,"&+;"3!(,9+!&%,3&!"-#'!#'#!&'-!#'!>!,$1,(&+!8,(&'!"+/#!89'?!$,';!$"(-3!#,A$3&

                                                
5!$+&!%$1,+(!(-"5!8$,2!$#"%32$)&!,%2$(;(!&<!&")3'!0-,(!$"3#5+!%$5!:/.2!:3;3!?OJ!@',#$!>

!,'(((!*,#"$3#&!%)$'-3(!,%52!*+N(.5)!(2!;.#!L!;!&5).#!:!,"-#!8'&'!#($3!$<!&,6$03!)'-

!&";&FG! P!%#!+"/'!+,!2A,9.&,#"&!.&5+3(+! >!&+$",/!*#&.*,2;(!&,#".:!!*,#5%&!%)$'-3$

&5$%-%&!';! $#!&5$,';&!';!"1+&!';(!2,!*#&!#,&! :!&+$",/! $#."1+&!*$,)(!&,#".! :!%)$'-3$

$3,,)'! @,"A! $(%9+! "1+(! &2$3! *#&! #,&! *,#5%&! >! *+! ,%5;1+! ,/9N3;! ?FEJ7FEH! P!,/'+! "$"(

!#$&!8$95&!+$",/&!&5+3&!'+!&1$+/.*,2;(!&,#"N!.,5('&!(%9!89$!:%$"$)3!:(.(!:3;!?(+P!:!*$+3

! %"-#+! %$;3+3! ,$1,(&?&,#"&! $,';! $"(-3! #,A$3&! ?3! ,"36'! &5$+! $<! &5+3((! $%$;3+3!"#+

;,/$3!#$&!*&(+!%$3$)3&!>!)"/&!*$9,0(!*+!,"(2(!$#"$N3;!?FIE7FIFP! :!&;,/$3!#'!,3'+$",(+

!,$1,(&!%#!&#,A$3&!&1,+&?&,#"&!$,';!$"(-3!#,A$3&!?$1$+/3!$<!&5+3(!:$#!%+"/3$!8($3(!$%

!"1+&!*$,)(!&,#"!'+N,5('&!$#"$!:%$"$)3!:(.(!:3;!?&+>P!!
6!8(!'+!$%";+&!%#!$#"!@#!7,</!:!%$'+'%+&N#!)"/!:3;3!?FO!@',#$!:3;(!*,"(2&!*$9,0($!?JE7JFP!:

&3$2)&!&9'&&!,/!';!"1+!%$;A3#(!8,'1'1,3!%,,5)!#+$5(>! 

7!!&;,()&!%$;3+3(!,''9!8$,2!$#"?,';!$"(-3!#,A$3&&,#"&!$!?%32$)&!,%2$(;(!:3;!?FG7FM!:!*+

((!&5+3'!0-,(!8#9!,%,';&+!*,9"2&!,%+!%#!,''9!8/$#(!,%,';&.(> 



#.#*,!%"- 

"&! 

!!

&,#"&?!3!*,39-!$(!$+3%+&+&<9!&")3'!#)$$2!0-,,%!:"!%1,+'!2$6,5($!?!8%$5&!';!',1&+!",#3

&!%($-!%#&,#"!:&5%3&!,'()3!';!&,#"&!%($-!%'1&!#,&!*,39-!'+!&;,()&!%$;3+3>H!!@"2!,/'

&5%3&!,'()3!,2,'!$"(;!"(9!*,095&+!&")3'!$0-,,%&!#'!&5+3(!*,39-!$<!:!*&,"(23!"$"(!#'$

&<9!&")3(!8,2&!&,&,!&3!>($+%9%$,$"+/#!,%+!;,A&'!8%,5!$<!&'#+'!&!4F!>!8,,2;!&<9!&")3(!*6

*,'()3&!';!&,&,!&,#"&!'15!>K!>8,'1'1,3'!;)")!8,(!'2(&!&,&,!&<9!&")3(!>!*+$,,!8,'1'1,3(

! '+! ''9&?&,#"&! $,';! $"(-3! #,A$3&?! :*,'()3&! 2,3! #,A$&'! ,29! &,#"'! ))2<,! &5%3&! 8%$5$!:

,!&5%3&!,'()3!;)")(!%#<!%3$;'&,#"'!$))2<!:!,29?&#,A$&'!?&!#$&+!8%$5&!2,3?#3)!#"3?!>!,/'

!%$"+/#F!&!%)<-(!B/-&!%#!*,2,3;3!&#5)&!)/0(!*,39-!%;2'+!"3$'!@,"A?#3)!#"3?>O!!+,!@#

&<!"$#,((!,+$)!:!#%/0$%&!,"(2!"$#'N(./!3.9&!-.6!:3;!83"(,'!%"$2&3!?FEH7FEJP!:!%0-,,%3&

&",93(!)/0!'+!&3$2!&")3'.!43&"9$!&"/!$",(-'!&2',$!&<!3$#!?,%$+"(!&2',!>>>&<!$#!?,%$+"(!

&<$!$#! ?,%$+"(! >>>"! ?&2$&,4!*'$;'!2'$&!%)<-(!"9$3&!*,39-$!3$#?4!#,A$3&!$",(-3!$,';!

&,#"&!>.&5$)&!%$+"(!2'$$&+!&")3(!*6!:"!;()!?&!%)<-(!$%$#!2,3;&'!+,+!&2$&,?#3)!#"3!:?

!*,"3$#$!*,39-!*,)'$-!$,"(2!';$.&,#"&!$,';!$"(-3!#,A$3&!>.!'+!''9&+!89!*#!*,#$"?!#,A$3&

&,#"&! $,';! $"(-3?!#%/0$%(!&! %)<-(! 8$33&!%#!*,2,3;3+!&+,6'! 26$53! $<?#3)!#"3?! >89'FE!

! $"3#!&5+3(!*,39-+!-,55! *#+!&#"5?&,#"&! $,';! $"(-3!#,A$3&?!!*,095&+!&")3'!0-,(!)"

!8%$5&!'+!$%$+"(!8,,2;N(!@"2P!:*$+3!&<!''9&!%#!*+,,'!8%,5!#'!;)")'!0-,(+!:!&<!%$9<'!#'#

&,';(9! ;$2,! &,&! &%;! 2;+! :*,'()3&! 2,'! &"(;! #,&+! ,"-#! =#! 89'$! :!&,#"!#,(&'! $9"1A,! *&

N!%$"+/#K!>P!!

&!,"(2(!;,,%0&'!8%,5!&5+3(!*,39-!%;,()!%5(&!*+'+!&#"5#%/0$%!!&5+3'!&',()3&

N#((!#"%(!/.,!,&.#!:3;!83"(,'!%"$2&3!?FMD4P!!

                                                
8!.&,&!#,"(+!&,#"!#,(&'!8%$5&!,2,3!&#,A$&'!*,#(+!&5%3&!,'()3!';N!."%#!';!)('#>P 

9!(!,'((&!8,(&+!&#"5!89#+!,/9.;!25)!(.#!:"!%1,+'!*,39-!%1,+!%#!&$$+&+!?();,!!#%/0$%(

@$30(! %#($3&! >%32$)&! ,%2$(;(! :3;! ?FEH! :! &";&! ,"-#KM! :!,'((&! '+! &<! "$#,(! 2659! ,%5;1

&5+3'!:&5+3(!#%3,)$#!%$+;'!+"25!$,/!';+!*$+3!,+$)!$(!+,+!:!&")3!';!#)$2!%"(23!#,&+

&5%3&!8%$5!'+!$2,(!8,,2;!&5%3&+!>!&";&!,5/'!',;'!,%(%9+!&3!"$#'!@#H!!)-$2!'9!8,#+!&#"5

$<!#%3,)$#(!:$2,(!*,095&!8,,2;+!&")3(!"($23+!;3+3!89#!&5%3&!8%$5!%5;13+!*$+3>!!
10!(! #%/0$%(+! "3$'! )-25! #'! *#.! ,$1,(&! 3?&,#"&! $,';! $"(-3! #,A$3&! ?!"-#! 8/$#(! +3+3

((!&5+3(!+3+3!#$&!$(+!8/$#&3.(> 



#.#*,!%"- 

"&" 

!!

 

(,9+!;"3:!V,3WFF!#,A$3!2,3!,3:!#$&!#,A$3!82,3!8&$!8,#!8,#,A$3!$2,3!,"(2!"!?();,!:$9$?>!!

!!

! ,$1,(&.;"3! (,9+! .5&! &5+3&3! &)0/! #$&! #%/0$%(+.!#%/0$%&! %0-,,%3! &,'#+! '

N8,,1+/#! :#$(3! :3;! ?KKM! >P! ,'((&N(.;!65)!(.(! P"60$3&!%#!=,0$3!#%/0$%&!%#!$#,(&(.!4!#$&

! #,A$3! 82,3V&,#"! #'(W:!8&$!8,#!8,#,A$3!$2,3!V&,#"(! #'#.W! :!83"(,'$! *+! 8,,1+/#! $"#,($

N(!&1$+/9!#%/0$%.3;!(!?IDEP! :#%,,"('!2$3'%&!'+!$+$",/!#,&!$<!%/0$%+!>%32$)&!,%2$(;(!:

3;! ?OO! :"! ,"(2'! 8$95&!"$#,(&!&#"59! $&<+! ,%(%9! ?#%/0$%(!();,:FK!!&#5)&!)/0(! $%;2! ,/'+$

#!*,2,3;3&!2,(!)/$03&!8$33&!%?#3)!#"3?>!"!0-,,%3!$,"(2!'+!8$+#"&!)'-(!?!&")3'!();,

&5%3&! ,'()3! 2,(! "(9!*,095&+! :!#,A$&'! ,29! &,#"!#,(&'! @,"A! $5,#! &5%3&! 8%$5+! ;($)!#$&$

*2,3! >$2,3! $#A,! #'! 8,,2;! *&+! &")3'! 0-,,%3! #$&! ,5+&! )'-(! :!&5%3&! ,'()3+! ;($)! #$&$

$&'!,29!&,#"'!*,+"25$2,3!*#,A!>"+!8,(5!*#!?!#$&$!&5+3(+!*,39-!%;,()'!0-,,%&!$,"(2(!();,

&,';!)$'-'!#(! :5&!*,")3&!,5+'!$0-,,%&!*,39-!*6+!8,(&!#$&+!@93!2$3''!+,.!'L!!*,095&+

&5%3&!,'()3!,2,'!$;,6&!"(9!:8%$5&!,2,(!8,,2;!*&+!$#!:*&,5+'!0-,(!$;()$!4?!$,';!$"(-3!#,A$3&

&,#"&?>FG!&<!,/'!!'+!''9&!%#!$3+,,!*&+!&5+3(!*,39-!,"(23!),0&'!8%,5?!$,';!$"(-3!#,A$3&

                                                
11!%9(!"0-.&5,$!,!:/;!*'+$&$.,9!,.8$+#"!0$/2$!;> 
12!!'+!*%5;1'!2$6,5(!8,,1+/#N3;!*+!?KKJ!P!8$",$NGifts!:3;!?MOP!:!#%/0$%&!8$+'!%$;3+3!,/!';+

! &'#+&.,3! 2,3! #,A$3! ,3! .&5+3(! *,39-! %;,()'! %0-,,%3.! 4&,#"&! $,';! $"(-3! #,A$3&.!:

#,&! &'#+&! %$;3+3$! :! (+-5&! $&,3?$"(-3! #,A$3&! ?-! %;,()! ,/'+&,#"! #,(&'! $,';! *,39!>

N,5('&!&5$"-#'!+",/!*9"29! :%$"$)3! :(.(! :3;?!2+! >,5+&!1/+3&+! ,5('&! 8;1! $+$",/'!&,#"9!4

.8&$!8,#!8,#,A$3!$2,3.! :,'((&!+$",/! ,/'! "%$,3! :2(!"%#! ';!%$/0$%&! ,';(! $+)&+! ,/9.8&$!&!>

"!+"25!,5('&!'+!$+$",/!,/'!%#<!%3$;'!?,22A&!,5+!%#!",9<&'!();,!#,A$3&!$&,3!",26&'!,29!*L!

&5%3&!,'()3!#'$!8%$5&!>*+!%32$)&!,%2$(;(!,%5;1+!,/9!@#!:!'+!*+$",/!265!#)$$2!&,#"!8#93

8,,1+/#!:,5('&$!8$",!>!(+-5!,3!",26&'!,29?#,A$3&!?$,';!&;(A&(!,2!:!&<!';!&;(A&(!*;1!'9!8,#$

&<!"26(!$5,#+!>"+!,'((&!"$#,(!,/'!%#<!%3$;'!?,#!();,8,2&!%;,()(!#'#!%$"26&(!)0$;!$5!:!*6

8$+#"&3!2$3''! 8%,5! ,5+&!8,2&!%#!*#! :!&,&! 8%,5+!*,"(2!*6!+"/'$!%$5+'!*,',6"!*,#5%&!,"&

$3A;!,5('&!(%9+!,/9!+"$/3(!$"3#5!#'!*#!*6!*),0&'!:%$"$)3!:(.3!:3;!?2,!>!*+!,%2$(;(!$#"$

!*+$",/!';!,%,+)&!2$;+!&3!&";&(J!!&";&($OP> 

13!2&!&";&!,"-#!&6A$&+!&5$+#"&!@"J> 



#.#*,!%"- 

"&# 

!!

&,#"&?!*,5$+#"&!*,';(&!&,&!#'!#$&+!,/!';!=#!&%;!&(!),<-3&!'+!$%$9<'!;)")'!0-,(!>!*6

"+! 8,(5! *#! ?&5+3(+!*,39-!%;,()'! $,"(2(!0-,,%&!#'! ();,! :!,"(23! 2$3''! &,&,! 8%,5+! &#"5

!@"$;#%/0$%&! :"$3#9+!N&)0/&!%',-%(! P"! ,"(2'!&32)&9!&5+3&3!&)0/!#,(&! ?();,! :!#$&+

5&!*,")3&!,5+'!$0-,,%&!&5+3(+!*,39-+!8,(&."+!@"29!'!?&+;!();,!>!"+/#!,#!"$3#&!%$"3'

%$"+/#&! %#! '$'+'! :,5,;(! &",(0! %$-/&! :"! *53#+! ?*,")3&! ,5+'! 0-,,%&! ();,! :!*,39-! @#

,095&+!&")3'!#'#!$0-,,%&!#'!&5+3(!8%$5&!%$+"(!8,,2;!*N(!@"29P!:!@"$;$#%/0$%&!!%#!@2,+

*,0-,,%3!*&!*&,'#+!*,")3&!%5,-(3!*&,5,(!&#'3!&3#%&!8,#+!,/!';!=#!%$"$)3&!,%+!>!!

!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&!?(!%-#!*;/!*6!;,/$3!;)")'!0-,(#%/0$%!N(.(!/.$!

9&.#!:3;!83"(,'!%"$2&3!?FDE7FDF4P 

F> 8,#$!,#,A$38!-(+'!%$;)")>>>!,5/3!8$),%!*'$;&>!2A,9R!-)'!$53,&!&2+!&-,(+&$!,"&$!#,&!

#A$,!$,5/':!&($6!*,0953!8,2(;$+3:!-(+$!%$;)")!$5,#!&($6!#'#!8,0953!,5(!8,"$->! 

K> 2(.#!83<(!*2)+!$-)3!'+!&<!$-(+'!'+!&<:!'(#!*#!*2)!$-(+!'+!&<!$-)3'!'+!&<:!&<!&<$!

$5,#!&($6!#'#!*,0953!,5(!8,"$->! 

G> &<!$#?4!,-(+!*2):!&<$!$#?4!,-)3!*2):!#,A$3&!$",(-3!$,';!&,#"&> 

!!

! ;1)(F!! 8,1,6(!&5+3(!&;,/$3+!&;,()&!%#!#%/0$%&!%"#(3N/.3!&.6! P!-(+'!*,($6! 8,#+

*,2(;$+3! *,0953! %$;)")! >&%$#! -,(+&! &$$'&3! &2+! &5$)&+9! :!$533! &%$#! &(6! ($-&! ';($

$($-(! :! &2+&! '+! @";&! %#! )"*,2(;$+3! *,0953! &$$'&3! &5$)&! &($6! &,,5)&! %;+(! :!"3$'9

&$$'&3!&2+&!%#!&5)!#$&+!,"-#!*,"-#!$5)+!*,0953!>!$5,#!#$&!-(+&!%#!%$(6'!#(!#$&+9!@#

*,"-#'!"93!#$&+!*,0953!#'$!&$$'&!2,(+!*,0953!#'#!$%$(6'!'$9,!>!;1)(K!!%6,,03!#%/0$%&

#+,"(+!&;,()&!%#! :"$#9'!&#"5!&5$+'3$!*2$)!&2+&!%#!-,(+&! 8$+#"&!&5$)&+!&")3(+!&

!,5(!*,0953!)"!&,,5)&!%;+(!&2+&!@";!%#!*6!&($6!#$&!&$$'&!2,3!095&!%#!&5)!,5+&!&5$)&+

8,"$-!>!;1)(+!$<!&;,()!@#K!%5($3!&5,#!>&2+&!%#!-,(+&$!*2)!8$+#"&!&5$)&+9+!89%,!2A,9!:

$%,,5)!';!%$,"-#&!%%-/&'!',($,!&<!>,()3(!89#$! ,3'+$",(!%$'N/!8,1,6.&!&.6!:;!$3.2! P!,'((($

N;!#5!8,1,6.#!P@/,&'!"3#5!&<!&")3'!0-,(!:*,2(;$+3!*,0953!&($6+!:!';(!&,6&!89$?*&"(#!863!?



#.#*,!%"- 

"&$ 

!!

#%/0$%(.!4*,2(;$+3!8,0953!&($6!&<$!&<>.FI!!;1)(+!&;,()&!%$;3+3K!89!*#!#,&!:!&5$)&+9+

5)!,5+&!&5$)&+!*2$)!&2+&!%#!-,(+&!8$+#"&&$$'&!2,3!095&!%#!&!:*6!!#$&!%$;)")&!-(+!%#

*,2(;$+3!*,0953!&($6! >&$$'&3!095&!%#!&5)! ,5+&!&5$)&+!&;+(+!"-#3! :!&2+&!&%,,&!"(9

%-(+$3! 8$+#"&! &5$)&! 2,(+! :!&$$'&! $'! "93+! &2+&+! %$"+/#&! %#! 8$(+-(! %-)'! $,';! &,&

%-(+$3!&2+!';!%$,"-#9!8$+#"&!&5$)'!%2(;$+3!:+!095&!89'$!;)")&!@";!,/'!2(;%+&!&5)!#$&

%-(+$3&>!!

!;1)(G!!%0-,,%3#%/0$%&!!&32)!&-(+&&!*#&!*,5$)&!,5+!8,(!-$9,$!""$;%&!$(+!&")3'

-(+'!2(;%+&!095&$!,5+&!,2,!';!095&!%,,5)'!:2(;%+&!#'!095&$!&-(+&'!&32)!&,,5)&+!$#!>

#%/0$%&!!'+!''9&!0,0(!';!%;($)?&,#"&!$,';!$"(-3!#,A$3&?!:+!#'!8$+#"&!&5$)&!&<9!&")3(

,5+&! &5$)&! 2,(+! 095&3! %$(6'! '9$,! >"9$3&! %$($-'! %$2(;%+3! %$;)")! )"+! "-#3:FD!!"$"(

;)")'!0-,(!''9&!*$+,,!';!8#9!"($23+!>!#$&!$2,A'!23$;!''9&+!,5+&!&5$)&+!"$"(!&<!&")3(

                                                
14!!;1)!=$03!&#"59!&"6+$&!%$;1&!$%&6&! ,/'F! >83"(,'! :&1$+/9!#%/0$%! :(.(! :3;! ?IEK! :!(%9

-0$5&!,2;!'9!2659!&0"6&!@$/&'!&+)+!:89'$!%$3$2&!%3-3!&13+&!&;",#!&<!;1)(+!";,+.!4!&<

!&<$V3!&($68,2(;$+3!*,095!>)/0!*2)!&<!$#!*2)!&<!:&<$!&<!W8,"$-!,5(!*,0953!#'#!&($6!$5,#!:&<!

$#?4!,-(+!*2)!&<$!$#?4!,-)3!*2)!$9$?>.!!&0-,,%&!#%/0$%&+!"3$'!&#"59!&%,,&!83"(,'!%5$$9

)/0!'+!*,5/$#!,5+'!:!#3+!*,5;$1!*&,5++!2-#&N!;1)(K!P!,"(!*,5;$1!*&,5++!,5+&$N!;1)(G!>P

N2((!&5+3'!&3$./!3.3!-.!&+"/'!,%;A&+!&3!,/'!2%32$)&!,%2$(;(!:3;!?JG!7JI!:!%3$;'+!#'#

! 0$93$0'! %0-$,3&! &1,+(! &1)5+! &5+3&L!?$)$'-,! :?#%/0$%&!&;()! 4?!$,';! $"(-3! #,A$3&

&,#"&?!>P83"(,'!'+!$<!&;A&!';!,'!&+)!@#!>!'+!&;,()&#%/0$%&!!#3+!%$5;1!'+!&")3'!0-,(

"&!&5$)&+!#,&,5+&!&5$)&!2,3!#,A$&'!'$9,! $5,#!8$+#!:!'+!''9&!';!&#"59!%00(%3!$<!&;,()$

?&,#"&!$,';!$"(-3!#,A$3&?!>!%;,()'!&&<!&;,()(!#$/#!"($23#%/0$%&!!%$5;1!'+!&")3'!0-,(

! ,"(L!?&,#"&! $,';! $"(-3!#,A$3&?! :!&9"A$&! ;$23! &+)!%A)! 89! *#$#%/0$%&!!2"/5(! 0-,,%&'

,"(!%$5;1!'+!&")3'!#3+!%$5;1!'+!&")3'$! :*&3!2-#!'9'!0-,(!&5$+!-$0,5(!+3%+&'$! >!@#

%$,%$"/0!%$(,03!8$$63!-$0,5(!1$)5'!8$A"3!;(5!&<+!"#('!"+/#!>!83"(,'!'+!$%";+&(!&,;(&!@#

#3+!%$5;1'!0-,,%3&!8$+#"&!&")3(!8,2&!%#!&,/!';! 8,(&'!&+)+!#,&! >! ,$1,(&! ,"&.&<$!&<!.

8")'!0-,,%3!:$$+'!"3$'9&,5)&!%;+(!&2+&!,!:893!"-#'!&-,(+&!#,&+!-(+'$!>!;$23!8($3!#'$

&2+&!%#!-,(+&!#$&! ,%3!&'#+(!&,$'%! 8")&!%,,(6!&,&%! :!&")3!'9(!,#9<!#$&! 8")&!%#!,"&

*,2(;$+3!*,0953!%$(6'N! >*+! $,"(2! @+3&(! 83"(,'! (%9+!&3! ,(6'! :!%-$$"! 0$93$0! '+! $%;2+

#%/0$%(!:!,%";&+!&3!$#"&!,%2$(;(%32$)!:3;!?OD!:!&";&FEDP> 

15!/! 8,+$2,)! $#".3! #.2! *+! )('#! '+! $+$",/($! &.%$,"-#! *&'! +,+! *,095! &! >8(! $#"$7,</!:

%$'+'%+&!:3;!?FO7KE!:*+!$#($&+!%$"$)3($>!!



#.#*,!%"- 

"&% 

!!

;)")(!&%;!),<-3&!>!"A$5+!&;+&!2;!;)")&!';!*,';(&!&,&!#'!#$&!,5+!2A3)/0&!:!)/0&!,"&+

$'+! &,,5)&! %;+(! "(9! ""$;%&! :!;)")&+! $#! -(+&! ';! 2$(;+3! %,+/$-! &,5)! &%,,&! #,&! *#&

-(+&!*$'+%'!&2(;%+&!&%,,5)!%;+(!>!&")3!'9(!23$;!''9&+!8#93!2$3''!8%,5!#'+!&#"5!@#

&%;!;)")(!),<-3&!%$9<'!:!&,&!#'!#$&+!,/!';!=#&?#3)!#"3?>FM!&!&5$)&!&<!&")3(+!*$+3!,5+

095&! =$6! ';! *,';(&! *A;(! #$&! :-(+&! *$'+%'! 2(;%+&!095&! *#&!)/0! ""$;%&+! #'#! :!89'$

*,';(!$%$,&!';!8&$!';$/(!$%)<-&!';!8&!00(%&'!'$9,!;)")&!'+!),<-39!$23;3!>!!

#+$5'!*,2$3'%&$!*,#"$3#&!%$0-,,%&!!

!!
(! ,'(((.;! 25)! (.! #L!;! &5).&!%$5+"/(!*,#"$3#&! 8,(! %)$'-3!%#($3!#.&,#"! .!,"(2(+

5&!&5+3(!*,39-.!'N(./!(.3!1.$P.!4&,#"&!$,';!$"(-3!#,A$3&4.& &

& &

F> ,("!85-$,!"3#!4&,#"!*,2;(!:"$!?8$;3+!8(!+,)'!"3#!4&,#"!*$,)(!"1+&!>!!

K> &,(,%,#!,("!85-$,!,("'!8$;3+!8(!+,)'!4&+;3!,5((!)"(!2-#(!"93+!,095(!$,(#!%3$!:$#($!,5(!

&-/+3!$";";$!"3$'!81)!&,&!+(%;!&%,3! :$#($!$'#+$!%#!,("!#(,);! 4$&3!$)2$('! R"3#!

*&'! 4,#!*%#!*,#+"!$'$$5'! S2$;$! :8,53,0!8,,$+;!%$5%+&'!"-#'!&%,3S!#3'+(!,2,2'!

#5,3#2!4&,#"!*,2;(!:8$,9!"3#2!%$-$)''!$%,,#!*,2;!#'$!$-9+#!:$5,,&!#)2!$%#!$"3#$!&,'!4

$&3!$)2$('! S#'#!@2,2'!%"3#2! 4&,#"!*$,)(!"1+&! :&3'!$&'!$)2$('! R$3,,)'!$&,,"1+!

$3)$'$!,095(!U!

G> ,3!%"(0! 4,095!%)<-(!,5(!&-/+3!,3,,)! :#)$!$%#!%$-$)'!,";";3$! R,095!%)<-(!%$-$)'!

,3,,)!:#)$!$%#!,5(!&-/+3!#)$!,";";3>!>>!

I> "3#>>>!,("!85-$,4>>>!*,39-$!*,"3$#! 4#,A$3&!$",(-3!$,';!&,#"&! :8,#!&,#"!#'#!*$,)(!

"1+&>!&$#!,("!85-$,!&,#"!*,2;(!"3#)!U@$/,#!>!

D> #3,'! :@$/,'!,35!#%($,%! U#'! :,9&!"3#)!&,'!,("!85-$,!"'! ?8$;3+!8(!+,)'! 4#3'+(!,2,2'!

#5,3#2!&,#"!*$,)(!"1+&! :$5,,&!%-9+32!&'!,%-52!%$-$)'!*,095'! :#'#!@2,2'!%"3#2!

&,#"!*,2;(!:,9,&!%-9+3!&'!,%-52!%$-$)'!*,095(!R"3#!&,'!4,2$3#5!@'!";";(!,5(2!&-/+3!

                                                
16!!&";&!,"-#!$#"G>!!



#.#*,!%"- 

"&& 

!!

$#'2!";";!#$&!:,#3!,"3#)!R81)!&,&!:&)<-!8,#!*,2;&!8,3%$-!';!"1+&!#'#!*#!89!&+;5!

'$26!!>!!

!

"!?85-$,!&!*#&!$)'-5!+,)'!+,"$.&,#"!.&5+3(!*,39-!,"(2(+!!$0-,,%,+!*,2;!%$;A3#(!#,&

!&,&!#$&!*#&!&'#+'!+"$/3(;"3!(,9+!&5%3&!%;+(!:#'#!%+"25!#'+!$#!!"1+&!*$,)!';!%$2;

N!;1)F!>P"! ?85-$,!N!;1)(K!P!'+!$%),0/3!+,)'!+,"!';!&+)3"!?#(,);!!,5((!;",#+!&")3'!0-,(

)"(! :! 8,('! $5,(! 8$,32! +,+&;"3! (,9+! %5%3! )/0(! %)0$;&! &5+3&! '+! &")3! >!&%+;5! *&,5+(

"1+!%$;A3#(!*,095!'+!&#5)&!:3!&,&!#'!"1+&!*53#+!*,5;$1!$,+"$,!$#!&5)3&$=,$<!:!+,!@#

&#5)&'!"$36!=)$%!8,#!&%3-3+!&(,0!>!&,&!#$&!$%5;1!,/'!&5+3&!'+!&")3(;"3!(,9+!!%;+(

&#5)&&3!$(!"$<-'!'$9,!#$&!89'$!&#5)&&!>!&5)3&!*,+"$,&!%5;1!,/'!)"(!,5((!;",#+!&")3($

=)$%! &'! 8,#! 89'$! &#5)&&! %;+(! 81)! &,&! >!'+! &#5)&! &%,,&! *+! &;A(%&+! &#5)&&+! &#"5

")%$;)! >&5+3&! &;()! 8,'1'1,3! %",93! ,(6'.! 4%$1$;/&FJ!3$! -)3! 8-)3,!"933! 8"93

3(,,'1'1*N!./!8,1,6.&!3.<P!:&-/+3&!,5('!&',;$3!&%,,&!#'!"9$3&!%/$6!'+!&),2(&!89'$!:!,"&+

&#5)&!$%#5)&!81)!*6!:!$,2!=,"-!&,&!*#N;!15!8,1,6!,'((.#>PFH!!!

                                                
17!83"(,'!$#"!&<!-5$3!"$#,('!:&1$+/9!#%/0$%!:8,1,6!:3;!?HIJ!7HIH> 

18!$2&3!*67"! 8,(! -,+! ?! @+3&(! ,'(((! #($3+!+,)'!+,"$! 85-$,N(.;! 25)! (.(! P!$5,(&!*&+!-9$3

;)")!%",93!'+!&,&!&+;3&+V.!4"!?85-$,!W4,5#!"3$#!4,"(2!'9&!7!&2$3!"1+(!$(%9+!$5,#!@,"A!

$3,,)'>>>!"3#!&,'!V+,)'!+,"W4!#'&$!@3+3!$"3#!4&/,!$";";!,5(!/+3&-!>.!&",%0!&#"!+,)'!+,"

"! ,"(2! 8,(! ?$3,,)'! @,"A! 8,#! $(%9+! "1+(! &2$3! #3';! ,'$9'+! "3#+! 85-$,! :!%#! $%)2A&! 8,('

5&! "$/,0(! "9$3&! '+! $%-/+3! ,5(! '+! *"$;";.'! >"! +,)'! +,"! %5(&! ,/'! ?!,5(! %#! ),2A&! 85-$,

%$-$)'&!,2,!';!*,$)!#'!"1+&+!*$+3!&-/+3&!:+&+!$2$&!&-/+3&!,5(+!&<$=,$<3!&,&!#'!"1!:

81)!&,&!&5)3&+!8$;1'!*&3!;$53'!,29!),/0&!#'!>!%$;A3#(!&;A(%&!*,095&!%#5)&+!&'$;!&<3

"1+!:!%$;)")!%,,5)'!,;A3#9!+3+3+N/!8,+$2,).3!#.&N!>P(!,3'+$",(!&',()3&!,/!';!*6./!(.!1

&.$!:;!<,.!#N!&";&!,"-#!8'&'!%#($3KIP!:"!8,(!8$,2&+!?!'+!"$/,0&!#($&!$%"603(+!$2,3'%'!85-$,

$(%9+!"1+(!&2$3!%'#+'!"+)(!#'!&-/+3&!,5(!"$;";!:"1+'!0-,,%&!8$,2&!:!&,&!$#+$5!,"&+

&5$%-%&!';!$#!&5$,';&!';!"1+&!';(!2,!*#&!:%32$)&!,%2$(;(!$#"$!:3;!?FKG7FKD!>P!8$+'&3!*6

"! &(! 1)$5+! ?(! 85-$,! *,5/(+! &#($3N! ;1)K.! 4P$3)$'!,095(.! :;)")(! "($23+! ;3+3! :!)"! ,"&+

*,095(!*2#&!%#!*,2,3;3+!"3$'!8%,5!&,'#!0-,(!:*2#&!2,(!*%$#!*,2,3;3+!8,'1'1,3!%3$;'!>

!,$1,(&!;,/$3!*&(+!,'(((!%$3$)3&!89#$?,095(!*$)!?!;)")'!*,0-,,%3N;!2A!%$($%9.(!S(.!-/!)

;.(!S(.;!15)!(.!(L!((.&2+!';!+"$/3(!"($23!(!:!*%#5)&+!*,095!';!*,"-#&!%$3$)3&!,5+($



#.#*,!%"- 

"&' 

!!

!&,6$0&!@+3&(N!;1)I!P!6,A3#3%0&!';(!%0!'+!$"$#,(!8,(!&","!?85-$,!!;1)(+!&5+3'F!!8,('

!;1)(!#($3&!&5+3'!$'+!"-#!"$#,(I!>!;,A3!%#<!%$();(#3%0&!';(!!*,#"$3#&!%$;2!%#!@$/&'

!;1)(+F!>$2&!%#!@#7!8,(+!-,+"!?85-$,!!;1)(+!+,)'!+,"'K!:!&+)3!$(+"!?85-$,!+,)'!+,"!';!:

!8;$1#3%0&!';(!@$/&'!@"$A!8,#+!:!#$&!#'#!'+!$%,,+$)'!"-#!"$#,(!;,A3"!?85-$,!!'+!$A$",%'$

!+,)'!+,"N!;1)D>PFO!!

&+;3&!"$#,%3.!4$#($!,5(!&-/+3!$";";$N!.!;1)K! P&5$)&!,2,'! $;,6&!"(9!*,095&+!;3+3!:

&",93&!';!";";'!&-/+3&!,5(!$9"A$&!89'$!:!;1)(!+,)'!+,"!%5(&9G!!0-,,+!&5(&9$#3%0&!';(!

!;1)(D!'!8&"!?85-$,!8&$!+,)'!+,">KE!"!?#(,);!*%5;1'!&,#"!"9$3&!%-/+3!,5(3!+"2!:!#$&+!@$%

                                                                                                                                            
"1+! ,2,! ';! :%$;)")!"3$'9N! >P,5('&!'+! $%";+&! ,/'! :%$"$)3! :(.(! :3;! ?&+! :!,'(('!&%,,&!#'+

"!'+!$%,,+$)!89$%!';!&"$"(!%"$03!?+,)'!+,"!';!85-$,!:!;1)(+!&,+$)&!89$%$K!!'+!$%";+&!#$&

$)&!"$#,((!#3%0&!';(!&,+N!&";&!$#"FOP!:"!'+!$5$+'3!&5,#!,%#(&+!&,#"&!?!';(!'+!#'#!85-$,

#3%0&! >P! @+3&(!#3%0&!';(! '+! $5$+'3!*6N! ;1)D! P"! '+! $%,,+$)'!"-#!+$",/! ;,A3+! ?85-$,!4

.,%-52!%$-$)'!*,095'.!:"$,!&,'#+!;)")(!"($23+!8,(&!#$&+!;3+3*,2!> 

19!,5('&!:%$"$)3!:(.3;!(!?&+!:!;1)(!6A$3+!&3+!";,+K!"!%,,+$)9!?!"$#,(!#$&!+,)'!+,"!';!85-$,

$%,,+$)'! #3%0&! ';(! '+! :"+! &2($;&! %#! #'#! &''9! #'! $2,'! &;,6&+! %"$03&+! *$+3! ?!85-$,

!+,)'!+,"! ';!&+)&&3&+;3!,5((!)"(! :&,';!+,)'!+,"!%($+%$!&,+$)&!1$",/!%#!#'$! >5('&!,

!;1)(!#3%0&!';(+!&-5&&!';!$%5;1!%#!00,(D!!2$6,5(!&,+$)&!%#!"#('!$3A;'!&+"3!&,&!#'

!@9!';!&"$"(!%"$03'N!*$)3(.#'3'#!.!($%9'!&#"59!*+!,5('&! 8$$9%&.*#!.! $#.,'3'#! >P.!@#

!89$%! "(2(! #3%0&! ';(! ,2,'! &;,6&+! %"$03! %$"3'+! 89%,$! %,-"9&! &5,#! $%5)03+! ,'! &#"5

,%&$!&,+$)&B$"!:!,"(2(+!,+$)&!%3-3!&,'#!2$6,5(!*"#('$!$<!%"$03(!)/)/'!$3A;'!&+"&!#$&

"!?!&";&(!,%,';&+!$<!%"$03!,/'!85-$,KK!>!$#"!@#Kraemer, Stylistic!:!,+,+&!)"/(N3;!?FHK7KFGP!:

$,2! %"603(! ,'(((! %$6A$3&! %$,+$)(! &(-"&(! 82+! -5$3&! %$;A3#(! ,#"$3#! 8?&,(,%,#! :?!,/'$

!$,%$5)03N3;!?KEI7KED!SKFE7KFGP!:2$+-'!+,!%$("!*,3;/!:!&"(;$&+!%,#"$3#!&,+$)(!"($23!#'+

%"$03(!:*,#"$3#&!,/(!*+!#3%0&!';(+!&,+$)(!#'#!>!%$,6$0&3!'$26!)'-(!"3")!'+!$%5;1!,/'

$2(!+3+3!-5$3&!$<!&,"$61)(!%$''95&7!8,(+!-,+"!?+,)'!+,"!8,('!85-$,!>,5('&!*6!$#"!:%$"$)3!:

2;$3!:3;!?!&";&(!*+!8,$A+!&3$!1%O!S/.83,&!A!:"$",(!:3;!?KJ!7KH!:3;($!?GE!!&";&KI!>!!
20!(!&',()3(!+"$/3!89$/!%$-3+!%903.2!&.!<N3;!"6,&!%"$2&3!?FFHP!:!$+"2!$)2$('!&+,"2&!%#+

&-/+3&! ,5(4!.'! $,095! (%9+! 2-#! )$5,%(! &+;3$%-/+3! ,5(! -,5&$! *,"-#! :!$%-/+3! ,5(! $#($

*,"3$#$!8,""$;3$4!)2(,!:$"3#$!*,39-'!$'#+$!$#($4!)2(,!'#!:!%#!8,<,<3!8,#!''$6&!*%05+!"-#

$3$)33!%3&!:"-#!"(2:!&5%+5!";+&!%3+!8$,9!>.!"$#,%!'+!&1$+/&!%$;3+3&!,&$<+!,%5;1!"$#'

&+;3&!:,5('&!-,5&+!&3(!)/)/'!+,!:%$"$)3!:(.(!:3;!?&+!:!&";&FF!3;($!?$+!:!';(!'+!&-5&&+

! ;1)(!#3%0&D!+! &")3(!"($23+.,%-5!%$-$)'!*,095'.!!+,)'!+,"! '+! &($+%&! ';! &00(%&



#.#*,!%"- 

"&( 

!!

&/$6&! %),2(! ';! %$93%0&! ''$+! >! 00(%&!*,5$)&!%23;!%)2A&(+! 89%,"! ?#(,);!!'+! ''9&! ';

?&,#"&! $,';! $"(-3!#,A$3&?! :!%($1'! ;)")! ,(6'! ''9&!'+!*$+,,! $<! $%),0/(!%$#"'! 8%,5! 89!*#$

&%;!&(!),<-3&!>$&+!89%,!@#*,095(!*,),<-3!*&+!&<!*A;!''6(!#'!*%23;!%#!),2A&!#!:!#'#

&",93&! ';! "1+!*2,(+! ''6(! :"$! ?! *,2;&+!%$"+/#'!++-!#'! #(,);$3%-!#! "1+&! ';!,/! ';! =

+81)!&,&! "9$3&>KF!! '+! ''9&!*$+,,! ';! &<! &")33! 2$3''! 8%,5! #'! &<! ,/'?!$,';! $"(-3! #,A$3&

&,#"&?!;)")'!0-,(!!>!!

!@#"!?85-$,!;1)(!K!!,5/'!#(+!&")3(+!8,(&"!?#(,);!"9$3&!%-/+3!%$+"(!8,,2;!$,&!*,095&!:

$2,(+!&",93&!"1+!0,0(!';!*'()'!+"2!&5$)&$>KK!"! ?85-$,!+!8,(&"!?#(,);!:!2,(+!"1+&!%$"3'

&5$)&!:&-/+3&!,5(!2,3!*,095&!%#!#,A$&'!,29!&,#"!#,(&'!$533!+"2!>!+,)'!+,"!';!$%,,+$)(

!&$$+&"!?85-$,!"2!'+!$<!&+,"!?#(,);!!&,#"!#,(&'!&5%3&!,'()33!&5+3(+!*,39-!'+!*%+,"2'

! &,&! #'! 8%$5&+;"3! (,9+! :! '+! ''9&!0,0(! ';?&,#"&! $,';! $"(-3!#,A$3&?! >! ,"(2("! ?85-$,!!$'#

&;+!&%$#(!&(!),<-3&!%($1'!#$&!;)")'!0-,(!''9&!'+!*$+,,&!>!,2!*#&!$,"(23!"$"(!#'!@#

'9&+!,29!;)")(!&)<-&(!&,&!*6!#$&!*#!)"!$%$9<'!23$;!#$&+!$#!),<-3&!%$9<'!2$3;,!'&?!#"3

#3)?:KG!&",93&!%;+!2;!&-/+3&!%$+"(!&%,,&!*6!;)")&!)"(!,5((!;",#+!&")3(!,"&+>!!

                                                                                                                                            
!;1)(+G> 

21!!+,)'!+,"'!,'((&!,2,!';!%0-$,3&!&5;1&!8,;9.&)<-!8,#!*,2;&!8,3%$-!';!"1+&!#'#!*#!89!

&+;5!'$26N! .! ;1)DP! :! ,"(2! 8,;9$,("!&,,-!"(!=0$,!,3'+$",(4!.&)<-!';!8(!%;2!$3%-N! .! ;1)K!

!&";&!,"-#!8'&'!&#($3(KI>P 

22!!"$3#9N!&";&!2,'KE!P"+!&+;3&!"$#,%3!?$,"(29!;3+3!#'!6,A&!$3A;!85-$,!:!#$&!;$23!&$3%$

$#! 8,(&&<! 8/$#(! $%! :+,)'!+,"! ';! &+)&!#$&! &,';! 00(%&(+!@9! ,29! 2;! $<! &5(&(!)(2!#$&$!>

!@$30(!#($3+!,3'+$",(N!&";&!2,'KI!P"!'+!$53<(!+-"%&+!&3$2!"$/,0!;,/$3!?85-$,!:!$3A;!#$&$

&-/+3&! ,5(!%($1'! $(!)0/! >$%23;!&;,/$3! ,'(((!=#!"! '+!%,+,#&! ?&+;3! $%$#'!0-,(! 85-$,!4

.&/,!$";";!,5(!&-/+3N!.(.;!25)!(.(!>P"!'+!$%),0/'!&"$#9'!%26$53!$<!&23;!?!&5(&&!,/'!#(,);

"$/,0&! '+! &1$+/&! :$";";+! *&! &-/+3&! ,5(+! >"+! #$/#! 89%,! ?!2$6,5(! "$/,0&! %#! +",/! 85-$,

&1$+/&!$%$;3+3'!:&")3'!0-,(!%,+,#&!$%23;!%3-3!>"!+,-93!*,2$3'%&!,5+(!@#!?!%#!85-$,

5&!&23;&.!$'!%0-$,3&!'N!;1)!$#"I!!&";&!,"-#!8'&'!&#($3(KIP!:!&'$%!#$&!,'(((+!&',()3($

"(!&%$#! ?$2,3'%!"<;'#! :"!'+!$9"2!%#!&<! 8/$#(!"#('!&+)!89'$! ?&+;3&!+$",/(! 85-$,! :!"(2&$

@,"A!8$,;!>!&";&(!)"(!,5(!'+!&+;3&!';!,%(%9+!&3!$#"$KM> 

23!!&";&!2,'!$#"I> 



#.#*,!%"- 

"&) 

!!

!8;1+!+,)'!+,"!,/'N!;1)(G!P&5$)&!2,(!$,&!"(9!*,095&!&")3!$%$#(+!"#('!+,+!:!%$"+/#&

!0-,(!''9&!*$+,,!';!&<!&")33!2$3'';)")'!:!&";&!,"-#!,%"#,%+!,/9!#,&KE>!!

!,3'+$",(!&',()3(N(./!(.&!1.$!:;!<,.#4PKI!!!

!!

F> ,("!,#5,!*+(!,("4!2,!%$"1+&!&5$%-%'>!"3#!&,'!,("!85-$,4!$#'$!#%,5%3!#,&!.#'!(%9!&'!

(,9+!;"3!#$&$!"3$#!(,9+!;"3!$9$?.!:&$&$!,("!,5,,!0')3!&,'4!.*,'<&!(&<!0,93!,5(!'#!$<,',!

@,5,;3!$6$?>.!!

K> 2-!,'1!8,(<!,$09,5:!#%#!#2($;!,3$)!,("!&,,-!"(!=0$,!,("$!85-$,:!,("!&,,-!"(!=0$,!"3#4!

&)<-!';!8(!%;2!$3%-:!,("!85-$,!"3#4!8$,93!'(,)+!$,';!"$);'!8,095!&-/+33!$,';!#,(&'!

&,,#"&>!

G> "3$#!,("!85-$,4!2,!$"1+&%!&5$,';'>!!!

I> "!?#0,4 !>>>#%#!#2($;!,3$)!,("!&,,-!"(!=0$,!"3#$!&)<-!';!8(!%;2!$3%-:!$#%!%"3#!8$,93!

'(,)+!$,';!"$);'!,095!?-/+33!?&-/+3'!$,';!#,(&'!&,,#":!"3#!&,'4!#5#!#'!%,"3#!#2&!

#%',3>!!!

D> "3#!,("!#",<!,3$)!,("!#0,4!$',/#!,;(!,("!85-$,!"$/9,3:!#'$!89!"3#!V,("!,#5,WKD!*+(!,("!2,!

';(!"1+&!&5$%-%':!"3#!&,'!,("!85-$,4!$#'$!#%,5%3!#,&R!>>> 

!!

!;1)(F!,("!'+!$%;,()!%#($3!:$"(-!2659!"1+!#,A$3+!,3+!:!=)$%!+,!*#&!)/0'!*$)3!+,+

$(!($%9'!&5%$3!,%'(!:&5$%-%&!';!$2,!:!#$&+!&,#"!#,(&'!$,';!$(!($%9&!%#!';$/'!#,A$&'!,29$

=)%! >"! ?$,5&!&5+3(!*,39-! ,"(23! ,("! '+! $%;,()'! ;$,0!#,(3! 85-.! 'N(./!(.3!1.$P.! 4!#,A$3&

&,#"&! $,';! $"(-3.! >! '+! &")3(?#,'1! 2-! ?N! ;1)KP! :&",93! "1+! (%9+! 2',! :!%;+(! *#&! )/0$
                                                

24!"! '+! $%),0/'! 0-,,%3! &+;3&! "$/,0! *++! *$+3! ,'(((+! &',()3(! 8$2'! ,%32)&! ?#(,);!:

+!,3'+$",&!%3$;'*,#"$3#!'+!&),0/'!0-,,%3!>!&";&(!&<!&+;3!"$/,0!';!,%(%9+!&3!$#"!@#

KM!>!!

;1$)3(! ,3'+$",&!%,,6$0!%#! ,%#(&! >2$#3! ,%,,;(! ,%-0/! $,';+!;1)&! :!&<! ;1)'! ,%$0-,,%&($

%32$)&!,%2$(;(!:3;!?FFM7FKD!:,$#"9!,%),,2!#'!:#9!8,#!@#@9(!@,"#&'!*$)3&!8>!!
25!%9(.82,,'! ,.! 485-$,.! :! ';(! $&,6&! )2A($?;+$&,! &2+! S?"&3.#2'$/! #! S! ';(?&+3! ,5/! S?!0,,$

N*,")-3!:3;!?FF:!!&";&KE.!4P,#5,>.!!



#.#*,!%"- 

"'* 

!!

%$/,)%! $,%$#5)&! $,&,+! ,29! +"25+! ',6'! ;,6&! "1+&! %(,%9:KM!! (,,-"! ?85-$,!!$2,(+! &5$)&! %#

"1+&! :&,#"!#,(&'!'$26!&,&!2',&+! :*,095(!%$9<'! ,29! >"!*53#! ?!$<! $%),0/! 8,(!"+,)!#'! 85-$,

! ;1)(+! $%1,+! 8,('F! :,("! '+! $%;,()! *;! &&2<&! #$&+! &#"5! &533+! :!@"$;! %5$$9+! &#"5! @#

"+)! *&,5,(! +,+! @9! ';! ;,(A&'! &%,,&! *&,5+! %#! 2,3A&+! &,6$0&! >!';! "1+&! ';(! 2,+! "-#3

&5$%-%&!:$&'!&5$)&!';!'1$3&",93'!=)$%!&,&+!-,9!>!!

                                                
26!"!'+! $,3,(!+-"%&+!&")3'!0-,,%3!,3'+$",&! ?"$! 85-$,! ?=0$,!"(!#,,-! :!*%;2!%#!$;,(&!*&$

&<!&")3'!0-,(!>!&")3&!'+!$,1"/(!,'(((!"#$%3+!&")3&!,1"/'!*,3$2.;!25)!(.!#L!;.!(N!;1)

K!!&";&!,"-#!',;'!&#($3(FMP! :"!'+!$"$2(!)"(!,5((!+-"%&+! ?$%;"9&'!#($&$!#(,);! >!&3!,/'

(! ,'((&!%,,6$0!'+!,5+&!&)'-(!6A$3+.;!25)!(.!#L!;!25).!(N;! ,%(%9+!&3!$#"!,%2$(;(!@9!'

%32$)&!:3;!?FFD!7FFM!!&";&(!*+$IE!P"!?"!$#!85-$,!?!&<!&")3'!0-,(!$%;2!%#!;,(&!$2,3'%!"<;'#

$"3$#(.!4&/,!$";";!,5(!&-/+3!.!,3'+$",&!"$#,%'!&3$2(N!&";&!$#"KK!>P"+!@9(!*,$03!,+$)!+,!?

;3&!%#!",9&+!85-$,)"(! ,5((!;",#+!&+! :"!'+!&),0/'!%26$53&!&;2!;,(&! ?!$%$#'!0-,(!#(,);

)'$-!#'(!&"3#5+! &")3! :,&+'9!%,#5%! &1,+! ';! %$93%0&!#''! >+.!*,5$+! %$3$)3(! 832,"/! ,

N%,"$10,&! &26#! S#32! P!'+! -$%,/$! &(-"&! ();+$! ,3'+$",(! ;,/$3&! "$/,0! '+! &;/$%&! ';! 23;

9!&325!,'(((+!&',()3(!"$/,0&!$',#(!"($23!*,2"/5!*,;$",#!,5+L!?$$&!,2($;!,"%?N! >!%(-"&!';

*;5!*6!$#"!,'(((+!$%',()3(!,3'+$",&3!"$/,0!:&+;3!:3;!?O!A+!%$"$)3($$!&";&(!*+!$5,,F!>P!+,

&")3&!%#!,'((&!'+!$"$#,%!%$5,3#'!0-,(!)/0!%$';&'!#$/#!*$)3!>!&',()3(!*6+!('!*,+'!+,

(/!%$-3+!%903.2!&.!<N$#"!!&";&KE!P"!&,&!$,5/(!#($&!&+;3&+!*9-&+!"3#5!#'!?#(,);!>!89%,

"! '+! $"$2(!+-"%&!&")3&! ,3'+$",&! '+! $%$2;'!*#%&(+! ?85-$,! :!'(('! "$/,0&! '+! $'$6'6! *;$

"!'+!$%/$)%'!$53<!*6!*2)$&!?#(,);N!>'+!$%),0/+!&<!,/'!;,A&'!+,!#3+!"!?!&0-$,!=0$,!"(!#,,-

"'!?*3+(!8$,32&!%3-3!=0$,!8(!#(,);!>P832,"/!:8,,/$#'!:3;!?6"!:!%$#($3&!%$%,,"('!0-,(!";,+

,5$'/! #5%! '+! $3$)3(! &+;5&! ';! %$"/03&! ,'(((! :B"#! &',()3! 8&'! 8,#+7%,'#"+,! :!$,&! '(((+

%)&($3!%,%9'&!&1,+!';(!#5%!';!*,"3$#!:$%1,+9!$6&5!$3$)3(+!>/'!,%;A&+!&3!,N!&";&!,"-#

KE!P!'+!''9&!';!%$00(%&3!&;(5!*,5$)&!%($1'!&),0/&!*,095!"93+!2',&!'+!&")3(+?!#,A$3&

&,#"&!$,';! $"(-3! :?%32$)&!,%2$(;(! ,%";+&!,/'+! :3;! ?FO7KF N*$9,0&!)"/(! 8'&'! $#"$! :!,"-#

!&";&MP!:"! ?$%$#!+2,-!#(,);!:$<!&),0/!$'!&0-$,! 89'+!;,A&'!8%,5!,'$#!:!;$",#9!"#$%!"$/,0&$

)"(!,5(!$",;(!+-"%&+!>!,"$)3&!"$/,0&+!&";+&&!%#!;,A&'!&+)!,'(((!&<!*$)3(!&"$#9'!@#

"!'+!$"$2'!0-,,%&!?85-$,!:"!8#9+!*$+3!?+!&+;3&!"$/,0!';!00(%&!$3A;!85-$,!,5((!;",#!$,"(2'

)"(! >! &";&(! &#($&+! "3")! '+! $%5;1! @#FO! :! %,,+$)+?&,(,%,#! ?!,2,! ';! -"9&(! &"3#5! #'

$,"(2(!%('$+3!#,&+!#"$3#&! :$<!&,6$0'!0-,(!*6! $<!&";+&!;,A&'!&',)3! >!%,,6$0!@+3&(!@#

! ,'((&N(.;! &5)! (.#! P"! *6!&+)3! ?&<! &+;33!#",<.! 4"! (,%3! ?$9$! )"(! ,5((! &+;3!#",<?! >.!,/'

5&!&";+&&."+!"3$'!@"1A5!'!?2',!$%$#(!&+;3&3!&+)&!#",<!:!@"$;&!-0,5!&+;3&!"$#,%!%#!@#

&,6$0&!'+!"%$,!*2)$3!)'-(!;,/$&+!"$#,%'!*#%&(!,'((&>!!!!



#.#*,!%"- 

"'! 

!!

"! ,2,3'%! ,"(23!*6! ?!&,6$0&!@+3&(!*,;,/$3+! 85-$,N! *,;1)G!7D! P!8,(! "+)! $#"!*&+! ;3+3

"!'+!$%),0/!?,("!,"(2'!$;$,0!8,('!&")3!$%$#(!85-$,!>!;1)(G!"!'+!#"3,3!%#($3!?!&9$/&&!85-$,

!&,6$0&!'+!8$+#"&!&)'-(+!$,"(23N!;1)F!>P"!$,2,3'%!?!#0,N!;1)(I!P"$!?!#",<N!;1)(D!P!';!$+)&

&,6$0&!'+!8$+#"&!&)'-(!$#($&+!$2,!';!$"3#5+!*,"(2&3!$<!#"3,3!>"!?!#"3,3&!';!&+)&!#0,

"!'+!$%),0/3!?!'+!"$/,0(!85-$,?,'1!2-!?!;1)(!&#($&+K!:"$!?"!#,(&+!;$,0&3!&,';!&+)&!#",<!?

!;1)(!#($&+!,("! ,"(2'!&5+3&3!85-$,F! >"!2659! 8;1!#0,!"! ?85-$,! :+! $%;,()+?!';!"1+&!';(!2,

&5$,';&?&$%),0/!%#!%"%$0&!'+!&")3!$%$#(?,'1!2-!:?!"1+(!*,),<-3&!*,5$)&!$+"25!&,/!';+

$%$/)%!';!&,#"!#,(&'>KJ&"!,"(2(!?!#0,N!;1)I!P"!%),0/!8,(!"+)&!%#!%$#"'!8%,5!?!&")3(!85-$,

!'+?,'1!2-!?+!&;,()&!8,('?&5$%-%&!';!"1+&!';(!2,!:?+!8,('!$<!&),0/!8,(!&",%0!&#"!#$&!,"&

+!&0,/%&?&5$,';&!';!"1+&!';(!2,?!>"!,"(23!?!#",<N!;1)D!P!8,('!$<!&),0/!8,(!"+)!+,+!;3%+3

"!'+!$;$,0!?,("!,"(2'!85-$,!:"!,"&+!?"!'+!$%($6%'!0-,,%&!#",<!?&")3!$%$#'!0-,(!85-$,.!4$',/#!

,;(!,("!85-$,!"$/9,3.!:%#!&%3$;'!2,3;&$!"!'+!$;$,0!?,("!,"(2'!85-$,>!!

!"$3#9N!&";&!2,'FJ!P;)")!,(6'!)/0(!"($23!&<!&")3(!:!'+!$%),0/!89#!*#$"!?85-$,!!$%$#(

,("!,"(2'!$;$,0'!&"$+)!&")3!:+!&#"5"!?85-$,!!'+!''9&!%#!;)")'!0-,(!*+,,?!$"(-3!#,A$3&

&,#"&!$,';?!:!#,(&!&5+3(!$%;/$&3+"!?85-$,!;$,0&!%#!>!&")3&!"$#,%3,3'+$",(!!,2,(!"$"(!#'

8,2'! $#(!*&+!&;+!&%$#(!*,095&! $,&! ,3! >!'+! $5$+'3"! ?85-$,.!4"$);'!8,095!&-/+33.! :!1"/($

"! %#<! 11A3! &(+! 8$+'&3! ?@+3&(! $2,3'%! #0,.! 4"$);'!,095*!&-/+33!&-/+3'N! .! ;1)IP!:

)&3!&+,"2&+!;3+3'$26!&,&!"9$3&+!&,#"!#,(&'!*,5$!:!&;+!&%$#(!$,&!*,095&+!@93!&;(5!#'

$%-/+3!,5(!2,(! :&-/+3&!,5('!&",93&!%;+!2;!*,9,,+! $,&!*,095&+!@93!#'#! >!&#"5!&<!"$#'

&!,/'+,3'+$",!"! ?85-$,!&!%$9<'!23$;!%$;)")'!0-,(!''9&+!"(0?#3)!#"3?! >!,29+!89%,+!#'#

+"25!$2,A'!2$3;,!''9&+!!%;2'"!?85-$,!$%$+"(!&%;!&,&%!;)")&+!*6>KH!!!

                                                
27!"!'+!$%,,+$)!%#!$+",/!@9!?"%#!';!,3'+$",&!,+"/3!#0,!:"/03!89$!!$<!&,+$)!$+",/+!*,")$-

"! ';! +,)'! +,"! %,,+$)'! &3$2(! ?5&! ,'(((+! &',()3(! 85-$,.! &";&(! 'KI! 40,,$! :*,")-3! :3;!?

FKSKraemer, Stylistic !:3;!?KHF!7KHK!S/.83,&!A!:"$",(!:3;!?GJ!:%32$)&!,%2$(;(!,%9'&!*9"2($!:

3;!?FKF!7FKD>!!
28!!&";&!2,'!$#"I> 



#.#*,!%"- 

"'" 

!!

/! 8,+$2,)! ,3'+$",(.&!#.&! :;! 0.6:KO!;"3!(,9+!%5%3(!"-#!)/0'!%$0-,,%&!&5+,! :!&3$2&

5&!&5+3&!&0-,,%&!$,'#+!)/0'.!'N(./!(.3!1.$P4!

!!

F> 2-!"(!+5!,3!@,32!"3#4!$5%5,!'9!,095!,5$'/':!"<-!"3#$!$(%9!$5%$:!,("!"<;'!"$.+!"(!*,),!

#8$';!#2($;!,3$)!,("!85-$,:!"3#4!*#!"3#!$%$9<'!,"(2!'9&!&9<:!*#$!$%$9<'!(%9(!'9!#3;!

,,2$3!8,#+!*2#!&9$<!(%9(!-#'!?&%,3>!!

K> ,3!;,2$3!N%#!$("P:GE!"%/,%!$,&+!*+!*,2;!*,;2$,>!!

G> ;6&!@3A;!8,#+!*+!*,2;!8,;2$,:!#."!,0$,4!*'$;'!&2+&!%)<-(!&,';(!#,A$3$!$",(-3!$,';!

&,,#"&>!!!!

!!

!8,,5)!&+;3(!@"$A!#'(!$"$(,2!%$;A3#(!$%%,3!"-#'!'$-%!;"3!(,9+!%5%3+!$5)%!*,39-

N(./!(.3!1.<!>P$%%,3!"-#'!)"!'-!8,,5)&+!"-#3!:&5%3&3!$(!"$<-'!'$9,!#$&!>!,3'+$",&N!;1)F!P

"3#$! "<-!#$&! $"$(,2! ,2,! ';! ;"3!(,9+!%5%3! 8%5!#$&+!"-#'! $(+!&")3'!0-,,%&! 4$5%$! $(%9!>

!&5+3&!%3$;'N(./!(.3!1.$!P"1+!'+!,$$,'(!&5%,5+!&5%3!'+!&")3'!&0-,,%&+!:!*#&!)/0!$5+,$

;"3!(,9+!%5%3(!"($23!''9(!:!8%5!#$&!&',-%(+!"$"(!$(+!&")3'!0-,,%&!$<!&,6$0(!,3'+$",&

;"3!(,9+!%5%3!:$"$(,2!%$;A3#(!%$5)&'!&5$$9&3!$(!"<-!#$&!*#&!#$&!)/0&$!:!#,&+!&A"!#$&$

,%"1+!%(,%9!%$;A3#(!8%5!>!!

"! ?! 85-$,N! ;1)F! P$<! &",3#(! &'$-&! '+! $%5$$9(! ,$'%! &<! &")3(! 8,2&+! )0/! >!&%,,&!*#

"1+!,2,!';!8,,5)!+$"2'$!&/!';(!&#5)&&3!$(!"$<-'!$%5$$9!:;"3!(,9+&!%5%3!&'1(%&!:!$,-$'+$

"1+!,2,!';!&5%3&!%#!$"$(;!%%'!*,"$3#!>,1/!*2$)!%$+;,&'!@,"A!&<+!#'#$%"!>!*#!%#<!%3$;'

$(!"$<-'!$%5$$9!&%,,&!#'!:!+3+,+!"1+!%(,%9!,2,!';!'()3&!'+!$23;3!%#!)<-'!&A"!#$&!#'#

                                                
29!!;1)'F!(!&',()3!,3'+$",(.(!/.&!-.&:!!<1;.(.!4,5$'/'!,5$'/!&2+!$5%$!$(%9:!!,("$!"<;'!,("

85-$,! ,("! ,3$)!#2($;! 8$';#!*,),! 8(! 8$;3+:!8$'! "3#4!$5%$! $(%9!*,"(2! 8$"9<'!*#:!!$%$9<'!*#

(%9(:!&3;! '9!&%,3! "-#'! (%9(! &9<3! *2#! 8,#+! $2$3! >.! ,$1,(&! "$#,('?*,"(2! 8$"9<'! ?!$#"

83"(,':!8,),<5!:3;!?KFD!>!&";&!8'&'!$#"$GD>!
30!"/$0!%$;1!"60$3&!>(!,3'+$",(!&',()3&!,/!';.!(/.6!&.2!:;!2,.!#N!&";&!,"-#!8'&'!#($%+DF!

!;1)I!P0,,$!&,6&!:"20!:3;!?FMG.!4#.#(#!"N!.B,($)0$3!89$!:&,A1"0,2!:3;!?FOO.!4"!?#(!>P.!$#"$

83"(,'!*6!:,3'+$",&!';!:3;!?GK!S8,"0,)!:3;!?MD!3;$!?JE> 



#.#*,!%"- 

"'# 

!!

&5%3&!';! $2,(!&,#"9! :*/)$%(!*,5$+#"&!$,"(2! :!&5%3&!$%",1/!*2$)!"1+&!(%95!#'!*#!=#$

&'->!!

! $%5$$9! ';! 2$3;'! $-,'A&+!*,2;! ,2,! ';! %$+;,&'! @,"A! $<! &'#+! '+! "$",(&!"<-+!&;+(

! $5%$! $(%9!"3#$N! ;1)K! >P$%5$$9! ';! 2$3;'! $-,'A&!#'!%#<! $;3++!*,2;&+!&")3(! :!"(2&!"#+5

)/0!'+!(A3(!:"!;()!&<!(A3'!0-,($!?!'+!''9&!%#!*+,,'!+,+!,0$,?&,#"&!$,';!$"(-3!#,A$3&!:?

!&5%3&!8%$5!'+!$,+"$,!2,(!&2+&!%#!",#+&'$N!;1)G!>P!!

"! '+! $%;,()! ?! ,0$,'! &3$2! &5+3(! *,39-! %;,()N(./! (.3! 1.$P! :! $,"(2(! *6$!'+! ''9&

.&,#"&!$,';!$"(-3!#,A$3&.!*,5$+#"&!*,';(&!%$9<'!23$;>!!''9!$<!&'#+!&%';!;$23!&+)!&<!,/'

,3'+$",(:GF!!'+! ''9&! %#! ;"3! (,9+! %5%3! )/0'! 0-,(! *+,,'! +,+! %"3$#! %+"$/3! &5+3+9

?&,#"&! $,';! $"(-3! #,A$3&?>GK!! 89%,+! %5$$9+!+,! &5+3(! *,#5%&3! ,39! &%,,&! ,3'+$",&! %'#

&9'&'!)$0/'!:$"!%5$$9!?!&%,,&!,0$,')$0/!*,39-!%1,+9!:!'+!''9&!%#!8#9!*+,,'!+,+?!#,A$3&

&,#"&!$,';!$"(-3?!>*,#5%&!8,(!#,&!%)$'-3!&5+3(+!"-#3+!89%,!*6!@#!:"!&,&!+"25!?!"3$'!,0$,

$<!%)$'-3'!*$)3!8,#!8#9+!>"!?)3+!"(0+!",#3&(!*,9$<!&5%3&!,'(!:!#"(0&!';!&#"59!00(%&

*,2$3'%&!,5+(!&;,/$3&:GG!&5$,';&!';!"1+&!';(!2,+!>"3$'9!:&,#"!#,(&'!#,A$3&3!+"25!*53#!:

#%$;,"!$(!8,#+!&5%3!"1+!%$32(!$%5;1'!&,#"!#,(3!89#!#$&!&5+3&!'+!&")3(!@#>GI!!&")3(

,#"!;($%'!+,!*53#!8,+$2,)(!,3'+$",&!0-,,%&!$,'#+;"3!(,9+!%5%3!$'!&5%,5+!&!:!+,!&2,A'!@#

&%$#!%'1(3&!&",3#!"3#!&'$-&+!$2659!&,#"! :"!"(0!&<!&")3(!89'$! ?"!*6+!,0$,! ?!&,&!",#3

&5%3&!8%$5!2,(!&2+&!%#!*,2,3;3+!&2$3>GD!!

                                                
31!-5$3(!+$3,+!,2,!';!1"/($!4?@3A;!;6&!?!,+$)!%6A&'!+3+3+.%$!8$,;!@,"A3&%2-$,3!('!%3$+!.

NB,($)0$3!:&,6$'$5,3"1&!:3;!?KEO7KFE>P 

32!!%32$)&!,%2$(;(!,%(%9+!,/9N!&";&(!$5,$A+!%$3$)3(D!P!,$1,(&+!&1,+!&;,/$3!#'!,3'+$",(

%$3$)3!"#+(!"+#3!"-#!8/$#(!+"/%3!$<!&5+3(!&<&> 

33!(!,3'+$",./!(.&!1.$:!;!<,.#!S(!,'((.;!25)!(.#!:!&";&(!$#"$D> 

34!%32$)&!,%2$(;(!$#"!:3;!?OJ!7OH!SFEO7FFF> 

35!5&!,+$)&!"$#'!,'$#.!'N!&";&!2,'GF!P"!,"(2+!&";+&9!;,A&'!8%,5! ?$)3(!$"3#5!,0$,!0-,(!*"

(! ,3'+$",(! &',()3&! '+! &")3'.(!/.6!&.2! :;! 2,.! #N! &";&! 2,'! 8'&'! $#"DIP! :!&'#+5! $,(6'$

!&'#+&.$9$!@3A;!;6&?!>.!%$)0$;!8&,%++!8,+$2,)(!&',()3&!&,6$0'!$<!&,6$0!'+!8$,32&!%3-3

&%,3!%;+! ';!*,2,;3&!*,2;! '+!#+$5(:!"!%($+%!%#$!&'#+&!%#!@"$;&!",(;&! ?!&,6$0(+! ,0$,



#.#*,!%"- 

"'$ 

!!

! '+! ''9&! ';! 00(%3&! =0$5! ,#5%! "$)3!#$A3'! 8%,5+! 89%,?&,#"&! $,';! $"(-3!#,A$3&?!

,/!';!=#!;)")'!0-,(!+"$/3(!$(!;,/$3!#'!''9&+>!!!

!&5+3/!8,1,6.&!3.&4!!!

!!

3!-)'&! 8'1(! $-)3!%,(&!';(3!-)'$! "<-$! 8$),"),0>>>!! &5+3! $<&&5$+#":!$!'+! 8,2!%,(

$"3#!*&,"-#4!3!-)$'&&!8;,("!*,';('!8%$5!8$),"),0>!%3#?!'(#!-),'!82,(!8,#+!83<(!

*#!2#!'9'!8,32$)!8&!-),'!82,(!+,8>!"?!2!%,(!(,+$&5$!8,,$53:!!%&+!*#+'!8$),"),0!,5/

-!"+;!*,5+$!*2$)&!'9!+2$'$;,("!*,';('!8%$5!-)>!!!

!!

8$),"),0&GM!'#"+,3!;)")!'<6+!*2#!#$&! :!%#!"93!&<! 8'<6+!&")3!';!%"(23!&5+3&$

"-#!'#"+,'!&'$<6&!;)")&!>!&9'&&!%$'+'%+&(!*,('+!&+$'+!*,"#$%3!&5+3&3!#($&+!;1)(

&<!&")3'!0-,(>GJ!"),;3!=)$%!&'$<6&!;)")&!%",93'!8,#!8,2&!:!;1)(+!8$+#"&!8,2&!;($)!@9$

                                                                                                                                            
((.8,+$2,)(!&,6$0'!(!>(!,3'+$",(!&',()3(+!&<3!#,(&'!"+/#!$<!&";+&'!;$,0./!(.&!-.&!:!<1

;.!(N!&";&!$#"KOP!:!;1)'!&'()&!&5+,F!2('(!:"!'+!%$0-,,%&&!&2,A'!&;,/$3!#'$!?"!'+$!#(#!?

!*,;1)(+!,0$,K7G! >!%"9<&(!%$#"'! 8%,5! $<!&";+&'!=0$5!;$,0.&2+!."! ,"(2(! ?,0$,! >!'+!&")3&

*,095&!'9!%5,%5!'+!#$&! 8,+$2,)! ,3'+$",(!&,6$0&! :!&2+!'+!#)$$2! $#'$N5&!&',()3(!*53#.!'

((./! (.&!-.&! :;! <1."! ,5/'! #($&+!&")3&! (! ?&2+!%5,%5! '+! &")39! "#$%3! 85-$,! :!"$3#9! @#

"!,"(2!*,;,/$3!#'!$<!&',()3(!?,0$,!>P"!0-,,%3!$,'#+!&)<-!8,2!%#<!%3$;'!?(!,3'+$",(!,0$,.(!

/.6!&.2!:;!2,.,2,,5!#'2!,095(!#)$$2!"3#5!#!:!*,#%3!&2+(!+$3,+&!89'$N!&,'#+!&36$2&+!1"/($

/!%$($%9(!&5+3&!&0-,,%&.3!(.(!:((!,3'+$",&!%,,6$0(!*6!%#($3!#,&$./!(.6!:!8$,2'!%0-,,%3

&2+!';!>P(2,"!'+!*+$",/3!&9$/&!$<!&";+&.!0,,$$!<N!&";&!2,'!$#"DDP!:9+!8,+$2,)3!&,6$0&+!$(%

('!&"(;$&./!(.6N! >/! 8,1,6! ,3'+$",&!%,,6$03!&"(;$&!&,6$0&+!"3$'!;,A3!,5,#.&!&.<! :;! <3.(!:

!2,'!8'&'!#($%+!&";&IK!:&2+!'+!&36$2(!+$3,+&!*,#%3!&(!*6+!:!,"(2!*,;,/$3!#'!*++!*$+3

"!?"!,"(2'!$32)+!#(#!?,0$,>!P 

36!&!'+!$(,1!';?8$),"),0!?&1$+/9!#%/0$%!83"(,'!$#"!:8,1,6!:3;!?HIF!S,#"/0!:%,(&!,3,(!:!@"9

#! :3;! ?ME7MF! S&%$"$)3!8(! 8,,A+! *,/0$5&!7,</! :%$'+'%+&! :3;! ?GKK! :! &";&JI! SB,($5(! :!%;+(

*$",-!:3;!?FH7KE>!!
37!&'#!*,('+'!*2)+!('+'!%0-,,%3!&5+3&!#($&+!;1)'!*2)+!;1)(!:!%3-'3'!@$30&!83<(

!8("$-&N&1$+/9!#%/0$%!83"(,'!@9!';!$#"!:8,1,6!:3;!?HIK!>P8(!'+!$%";+&!,/'7,</!:%$'+'%+&!:

3;!?GKK7GKI!:!&5+3(!*2$)&!;1)&!,/'N&5$+(!!#%/0$%&!%+,63/!8,1,6.&!6.,!:3;!83"(,'!%"$2&3?!

KDHP!:8$),"),0&!,2,!';!;)")&!%-,)''!=)$%!&,&!8,2&!"),;3!:@9(!@,"#&'!*$)3&!8#9!8,#$!> 



#.#*,!%"- 

"'% 

!!

&5+3&3!>!*,39-!$5)%!8$),"),0&!2,(!"#+,%!#,&$!;)")&!%#!%$5)'3!*,2$&,!$;53,!#'+!,29!@#

$5,5)'!=)$%!&,&,!;)")&!%#!$533!&5$)&+>GH!!%#!%$5)'!*2#!'9!'+!$%'$9,!%#!&',(6&!&5+3&!@#

#+!&")3'!)"!8'<6&3!;)")&;)")&!%#!*3A;(!%$5)'!*,';(&!'+!*-$9(!8,!>!;()!,+,'+&!('+(

*2$)&!('+(!;()5+!8,2'!*,+2$-!"+;!*,5+!'+!'$(6!,("!'+!$5,2!%,(!>!&<!8,2+!&#"5!&5+3&!8$+'3

!*2$)&!8,2&!%,(!%5)%'!0-,(!&"9<$&+!&'(6&&!%#!',(6&'!#(L!!*&!-),'!*,';(&!2,(!+,!*#+

*,32$)!>,2&!%,(!'+!$%;,()!,/'!*2$)&!'9$!*,';('!8$"%,!2$;!8,#!+2$-!"+;!*,5+!,"-#!,("!'+!8

=)%! $-)3! 8'<6&3! %$5)'! :*2$)&! ('+(! 8,2&! ;()+! ,/9! *,';('! ;,("! *'+'! $,';+! #'#! >!@#

!#%/0$%&3N/!8,1,6.&!6.,!:3;!83"(,'!%"$2&3?!KDH!P!8,2&!%,(!%5)%!%#!%"-#!8,(&'!+,+!;3%+3

,("!'+4!!

!!

$"3#!*&,"-#+!8,2!%,(4!&;,("!*,';('! 8%$5!8$),"),0&!83!-)$'!>>>!8&!-),'!82,(!+,!*#

*2#!'9'!8,32$)>!"! ?$535$!$5,2!%,(!(,+&:!!'9!+2$-!"+;!*,5+!8$),"),0!,5/(!&%&+!*#+

;,("!*,';('!8%$5!-),'!*2$)&>>>!*2#!'9'!8,32$)!8&!-),'!82,(!+,!*#>!!!

!!

! !#%/0$%(!!0-,(!*6!*,';('!8$"%,!%5%$5+!&'(6&&!&;,/$3,("!'+!$5,2!%,(!%5)%'!:!"3$'9

,!"-#'!*6.-),'!*2,(+9!*,';('!8$"%,!+,!8,,2;!+2$-!(!>!';(?2$2!,20-!?"%#!';!:!%#!*#%'!,29

!,"(2#%/0$%&!!%#!&,6&!&5+3(!"$3#&!*;#%/0$%&!1/+3&!%#!&533!)-3$.!4-),'!82,(!+,!*#!

$9$?! .&9'&&!=$0(+>GO!,6! ,'(((!%#($3&!#%/0$%'!&',()3&!#%,,"((;!-5! 8,1.!;,/$3!#'! 89#!(

&<!1/+3!>!'+!-0$5&!,2;!'9(+!&<!"$#'!@##%/0$%&!&<!1/+3!;,/$3!:!,5('&!$;,A&N%$"$)3!:*,+5!:

3;! ?&;)%P! :! 83"(,'$N&1$+/9!#%/0$%! :8,1,6! :3;! ?HID! P!#%/0$%'!&5+3&!8,(!%)$'-3!+,+!+"/'

,("!'+!8,2&!%,(!%5)%!%5(&(!>!!

! !!,/'+!"#,(!*+!,5('&#%/0$%&!("!2$6,5(!&;()+!*2$)&!8,2&!%,(!'+!&5)%&!%#!',(6&!,

*,,)!-)3&+!8,2&!"),;'!:,!$"(;+!,"-#+!&/$)%'.+2$-!(!>!$<!&/$)%!,"-#!)"!,("!'+!$%;,()!,/'

*,,)!-)3&+!*2$)&!8,2&!%,(!,2,!';!;()5+!8,2&!6&$5!:-),'!*,';(&!2,(!8,#!*#!)"!%#<!@#!>!,/'

                                                
38!&,,5)&!,323!;("!;)")&!,';('!*'+'!$,';!@#!:!;)")&!%#!$'!"93!8'<6&+!#,&!&-5&&+!*$+3

&'<$&(!!;("!'+N;!-5!8,1,6!,'((.(>P!!
39!,#"/0!$%&6&!*;!*,90&!:%,(&!,3,(!:#!@"9!:3;!?ME> 



#.#*,!%"- 

"'& 

!!

%&!'+!*,('+&!%+'+! ,5('&!'+! $+$",/-)3&!%$/,)%!0$0,(! '+!2-#! 8$$,9(!*,9'$&!*5,#!&5)!:

%'1$13!%;$5%(! "($23!#'#! >8'<63! &,,5)! 8,2! "),;9! '1(! &,&! -)3&!&',-%(! >!;()5! 893! "-#'

-),'!*,';(&!'+!*-$9(!8,#+!&")3(!*,,)!&,&,!-)3&+!>!,"$)3&!8,2&!%#!,("!",<-&!893!"-#'$

',<6&!,"-#+!&5$+#"&!&/$)%(!'1(!&,&,!-)3&+&!:,!$"(;,+!2;.+2$-!(!:!*+,,!#$&!893!"-#'!)"$

$'!*2)+!8,2&!%,(!,2,!';!;()5+!8,2&!%#!>!8$+'3!@##%/0$%&!,5('&!'+!$+$",/9!;3+3!#'!>!,/'

!&%,,&! $+$",/#%/0$%&!,!@$%!&",93'!=)$%!8,#! ,("!%5)%!,/'+!&<!%#!+,62&'!&9,"A.+2$-!(!:

,!,"-#+!8,2'!&0-,,%&!#,&+!"-#3$.+2$-!(!:&"3$'!&,';!&,.!4$9$!&%&+!*#!)"+?!>.!!

!83"(,'!'+!$+$",/!%#!'()'!+,+!&#"5!&<!"$#'N&1$+/9!#%/0$%!:8,1,6!:3;!?HID!P!,"(2'

#%/0$%&!>,5)&!%$/,)%!2A3!*2$)&!8,2&!%,(!%5)%!8,('!,("!%5)%!8,(!'2(&!8,#!89#!$+$",/!,/',!&

8$),"),0&3! >+'!0-,(!-$9,$! ""$;%3+!&")3(!)"!#$&! '2(&&!-),'!*,';(&!2,(!&,&!*#&!&'#

-),'!*2,(!&,&!#'+!$#!&,5)&!%;+(!>*2$)&!8,2&!%,(!%5)%!,/!';!:&/,)%!&,,5)&!*53#!:!%($-!@#

&5$)&! ';! %'1$3! -),'!*,';(&!2,(!&,&!#'+!&,#"&! >,! '+! &/$)%'! $<! &($-! ',(6&! ,(".!+2$-!(

2('(! :,'! $<! &'#+(! &,#"&! '15! "($;! $<! &/$)%! "-#'! $%;,()! ,/'$*,';(&! ,2! >!8'&'! &#"5+! ,/9

!@$30(N!&";&!2,'IK!P"!?/!8,1,6!,3'+$",(!,0$,.&!&.-!:;!<3.!-$9,$$!""$;%&!$(+!&")3'!0-,,%&!(

$<! &'#+(! :! '+! ''9&!%#!&,(6'! *+,,! #$&$?&,#"&! $,';! $"(-3!#,A$3&?! >"! ,"(2! ,/'! ?!''9&! ,0$,

&<!&")3(!*,,"$)3&!*,';(&!'+!*2,A'!23$;!:;)")(!&%;!+3%+3+!&<!#$&+!&5$)&!2A'!#'$!>!+,

,/09!*$90!';!-$9,$(!"($23!#'!&<!&")3(+!8,,A'!:2('(!B/-&!';!%$';(&!';!#'#!>!';!'1$,!*#!,"&

*,,"$)3&!&,';(!2,'!;)")&!%#!",(;&'!-)$'&!';!&5+3&!8,2!,/!:!,32!%#!*'+'!$+"2,,!*,';(&

''!&,5)&-)$!>!!

$<!&9'&!&;()5!&(+!&/$)%&!%#!"%#'!&+).!>*&,"-#!'+!8,2!%,(!.!8,(+!&/$)%(!+3,+

8("$-&!%3-'3IE!,("!'+!$%/$)%!8,('!>,%";+&!&5$95!89#!*#IF!"+!?!''9&!'+!+2-3&!#$&!#(,);

!'+?&,#"&!$,';!$"(-3!#,A$3&?!:!'+!&;,()&!#%/0$%'!83"(,'!'+!$"$#,(!,/'+!-,55!*#?!8,2&!%,(

#!'+*&,"-!?!,/9!''9&!';!&00(%&+"!,"(23!;3%+3!?!,0$,,3'+$",(!:!8,2!%,((!"($23+!";+'!+,

!'+!$%"$%3!;/+$&+"!?#(,);!>!,/!';!&<!8,2!%,(!%;,()!%#!8,(&'!-"9&!8,#!@##%/0$%&!!%00$(39

                                                
40!&1$+/9!#%/0$%!83"(,'!$#"!:8,1,6!:3;?HIF7HIK!S,#"/0!:%,(&!,3,(!:#!@"9!:3;!?MG7MI!SB,($5(!:

*$",-!%;+(!:3;!?FO!:!&";&IE> 

41!!&";&!,"-#+!&)0/(!"$(,-'!#$(3(!$#"GF!2,'!,;,("&!)"/($!!&";&KF> 



#.#*,!%"- 

"'' 

!!

!'+!''9&!';?&,#"&!$,';! $"(-3!#,A$3&?! >!&5,#! 8'<6&3!&,,5)&!8,2&!"),;3+!"-#3+!8,(&'! 8%,5

)%&/,! :=)$%! &'! %%'!+,+! 8,2! %,(! $%$#! ,39-! $5)%! B"#&! ($+,,! @"$A'+!#'#! :!%#! $',(6&!*&

*%5)%! >*,32$)!*&!*3A;(!&%$5)'!&;+!&%$#(! $'9,! *,';(&!*#+!+"$/3(!;()5!&5+3(! :!,29$

-),'!*,';(&!2,(!&,&!#'!89#+!&,#"!#,(&'!-)$'&!';!*,39-!$',1&!$<!&'(63'!=)$%!%%'! >!,/'

!"$#,(%/0$%&#!,!'+!&/$)%'!%#<!',(6&!,("!'+!$5,2!%,(.!#,(&'!-)$'&!';!&+),!#'!&(+!+2$-!(

&,#"! >%#<! -,9$&'! $533! +"2,,! $<! &/$)%! "-#'! *6! *#! :!*,5$)! $#A3,,! #'+! (A3! "A$$,,! ($+

!2,(+!%$;)")'8$),"),0&!:*%5)%(!*,39-!$',;$&!#'$!>!!

! ,3'+$",(N/! 8,1,6.&!&.<! :;! <3.(! P-,,%&!"$3#9!&;,/$3"!'+!%$0! ?!)/0!'+!&")3'!,0$,

-),'!*,';(&!2,(!&,&!*#&!&'#+(.!48&!3$#!?$5,2,(!-),'!-)$'&$!"3$#!$#':!"3#!,("!,0$,4!*'$;'!

&2+&!%)<-(!*,';(&:IK!#,A$3&+!$",(-3!$,';!&,,#"&>.!"!?5&!&")3'!0-,,%3!,0$,.!*2#!$(+!'

&'<6+!,33!;)")&!%#!&5)!:,(!&,&+!$2659!*,5;$1!*,';(&!&%;$;)")&!%#!*3A;(!%$5)'!*2!>"!?

! '+! ''9&! %#! *+,,! ,0$,?&,#"&! $,';! $"(-3! #,A$3&! ?&<! &")3'! 0-,(! :5&! -0$5&! ,/'$.!'+! '

,3'+$",&:IG!&5$)&! ';! &,#"&! %($-! %#! ',1&! &#"59! #$&! :!*,';(&! %#! (,+-&! #$&! "3$'9

$2,A'!23$;! ''9&+!),<-3'!*,,"$)3&! >! ';(?"$1,;&! ?N#3"!%#A$&.,! :;! $0.2! P&$(+".!&($+%(!#

N-.$1)%%!#!P!&<!;1)!$11,A,3'+$",(!$<!8$+'(.!4;)")&N%$P!%$-$)'&!%)<-(:!!$",(-3!#,A$3&+

&,#"&!$,';.!>&1$+/9!#%/0$%!83"(,'!:8,1,6!:3;!?HID!:!&";&JD!:(+"&+!8;1.!@3%0&!&($+%(!#

!"/0!';?"$1,;&! ?=0$5!-0$5! 2;! $(!%$#"'! 8,#$>II!! ';(! ,"(2!%#!*6?"$1,;&! ?"#,(!!#'!*+! 83"(,'

$,5/'!&,&+!-0$5!';!%$2;9!:"!,"(2'!$'+!%$5+"/9!#'#!?(+!,0$,,3'+$",>ID!!"$"(+!+,62&!83"(,'!@#

"! ,"(2! %$;3+3+! ?&5$)&!';! &,#"&!%($-!%'1&!#,&! ,0$,! :"! '+! $5$+'3! -9$3+! ,/9! ?!$3A;! ,0$,

,3'+$",(!/! 8,+$2,).&!#.&! :;!0.6IM!$(.(!/.6!&.2! :;!2,.#>IJ!;! ''9&!*$+,,"! ,2,! '! ?!23$;9! ,0$,

                                                
42!!-0$5!89%9.82,,'!,!(+"&!,+$2,-(!89$.!#N;!-5!8,1,6.#P!:@$30(!8'&'!$#"$> 

43!!&";&!$#"IK> 

44!! *+! 83"(,'N(! "(9$?,3'+$",&! ';! :?3;! ?IK! P3"&! ,"(2+!(%9.@! :31+.)! :(.;!-)!3.(! :!#,(&+

-,(!&3$2! 8$+'(! $<! 8,;9!&;,()'!0?#"A3!"(2!#5,2! :?! ,"(2!';!*,9305!*&!*6?"$1,;&! :?!*&(! 8,#$

%/0$5!-0$5!%$2;> 

45!!&";&(!8'&'!$#"$OI!(!,'(((!#("!,"(2!"$#'!89!+",/!"$1,;&+!,%;A&!*+.;!19!(.!%#!*+,,+!(

!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&!?&!%($1'!;)")(),<-3> 

46!!&";&!2,'!',;'!#($&+GE>!!



#.#*,!%"- 

"'( 

!!

!;"3!(,9+(!%)0$;&!&5+3&!,2,!';!''9&!*$+,,'!&",%0(!%23$;!&5,#!*,5$+#"&!*,';(&!%$9<'

)"/&! +#"(! &#($&+! :$2,(! *,095&! &%;+!&<! )"! $5,#! ;"3! (,9+&! ,"&+! :!*,';(&! *6! #$&! #'#

*,5$+#"&!>"!'+!$<!@"2+!8,,A'!+,!?,3'+$",(!,0$,!:(&!%$9<'!23$;!''9&!&,/!';+*,5$+#"&!*,';!:

"'!%0-$,3&!@"2'!&3$2!?!,3'+$",(!85-$,N(./!(.&!1.$!:;!<,.#P:IH!!,'(((+!$,"(23!&'$;+!@"2'!#'$

N(.;!25)!(.(>PIO! 

!'+!''9&!%#!*,#"$3#!*,3+,,3!*,,3;/?&,#"&!$,';!$"(-3!#,A$3&!?!,(6'!)/0!'+!&")3(

(!,3'+$",&!%,,6$0(!;)").(!/.6!&.2!:;!2,.#!4!!

(!&5+3./!(.6!3.64!!

!!

                                                                                                                                            
47!@$30(! 8'&'! #($,+! >"! '+! $5$+'3! &,#"!#,(&+! 83"(,'! %5$$9! ?!,5+(+! @9'! &#"59! &%,,&! ,0$,

"! ,3'+$",(! &'#! %$3$)3! ?&,';(! %)<-(! ;)")&+! +"$/3(! "3$#! ,0$,! >!%#! %$-2'! 8%,5! &"$#9'

!"$#'!$%,,#",3"#&!,$1,(&!4?&,"3!%)<-(!#5$33!,)$#!?!83-5!("!$(!*,+3%+3+N!9!%$($%9!,'((

;.#!:!&";&!2,'!"+;!2-#&!)"/(!$#"JP!:!&("N(!,'((.;!25)!(.#!P!"/03(!,'((&!'+!#3%0&!';($

!%$3$)3N;!&3!8,+$2,)!,'(((.+$!(.5P!:!8$33(!&%;!),<-3+!*2#'!*0-,,%&(N!%$"$)3+!,/!';!=#

*,,'((! *&! &'#!83"(,'! '+! $%,#"! %#! %$-2'! *&,/! ';! &"$#9'! 8%,5! :!*&3! 2$3''! 8%,5+! *$+3

!,$1,(&+?&,';(!?'!&5$$9&+!-,9$3!$5,#!$3A;'+9?#3)!#"3!:?!8,;9!,$1,((!$+3%+&!'(((+!$39!89+

),<-3'!0-,(!&<!:%#<!$+;!'#"+,!B"#(!=#+!89%,!>P!+$3,+!&+;5+!,'(((!%$3$)3&!'9(+!&#"5!@#

&<!,$1,((!:<-3&*,32$)&!$,';(!*6!&,&!8$33(!&%;!),!:!&3$)3(!83"(,'!'+!%,5$+'&!&,#"&!89'$

! %23$;N! &";&! ,"-#+! &)0/(! "+;! 2-#&! )"/(! ,%(%9+! &3! $#"$H! >P"! ,"(23! ?!,3'+$",(! ,0$,

!8,+$2,)N!&";&!2,'!',;'!#($&+GE!P%3!*6!&<!+$",/!-,9$&'!"+/#$,"(2!89$!>!&")3!#$&!8$2,5&!*+

&'()3'!&5%3&!8%$5!8,(+!-$9,$!'+!:"!%5$$9+!"$"($!?!$"3$#(!,0$,?&,#"&!$,';!$"(-3!#,A$3&!?!#,&

&5%3&!8%$5!'+!$2,(!8$33&!%#!2,3;&'!:!$%$+"(!8,,2;!#,&+!-,5&'!+,+N!&";&!,"-#!$#"J!!%',-%(

&(!@"2!%6AP! :8,1,6(! ,3'+$",&! '+!&")3(!*,-)$''! #'$! ;)")&! ,';('! 8($39! ',()3!#$&+!/.!&

&.-! :;! <3.(N! >! ,%";+&! ,/'N! &";&(GD! P(3! "(;$&! 8,+$2,)! ,3'+$",(! ;1)&+.(! :!#,(&'! 8%,5! #'

"!,"(23!&,#"!?;1)&!'+!",(;3&3!#'#!$3A;!,0$,>P!!
48!!&";&!,5/'!$#"KH> 

49!!&";&!,"-#!$#"KK!>!,%,';&!,'((&!,/'!*6!*53#N!&";&!2,'KG!P"'+!%$"+/#&!%#!?!''9&!85-$,

$9<'!23$;&!*6!#$&!*#!)"!;)")(!),<-3&!%?#3)!#"3!:?!$,'#!%$0-,,%&&+!;3%+3!,'((&3!@#

9?),<-3!?$2,(!&%;!;)")&+!@9!';!'9!*2$)!%00$(3!:"!%1,+!%"#$%3!&(+!8$+'9!?!%($+%(!85-$,

!$%,,+$)!';!+,)'!+,"N!;1)G.!4P!%"(0!,3,095!%)<-(!,5(!&-/+3!,3,,)>.!!



#.#*,!%"- 

"') 

!!

'9!&)<-!8,#+!&3;!&5;1!&5,#!&)<->!3#?!$'4!&3!%#!&+$;!@$%(!,'+:!#'+!"3#!,'!*2#!

"(2:!&5,#!&)<->!%"93+&!,':!%%5+&!,'!&5%3:!,"&!$<!&)<->DE!#(&$!*$+3!&+$",!$5,#!

@,"A!&5;1>!!

!!

)"/&! %',-%(+! *,%(&! %)<-! 8,2'! %0-,,%3! &5+3&! :!&2+(! $#! %,((! &)<-&+! ;($)&

*,5+!+'+!@+3(!:$'+!095&+!8$;1'!%$9<!),<-3'!&5)3>DF!!%,5)$3!&5,#!$<!%$9<+!&+,623!&5+3&

&)<-&&!*A;!2A3!$'!:!&<!095!%,1/+3!&5,-(3!2A,9!%"#(3&!&5;1(!&$$'3!%$,&'!&9,"A!#,&!#'#

),<-3&!%$+"'!;,6&!>&'(6&!=$0('!&5+3&!&/,0$3!$<!&;,()'!:!$5,#!&+$",!*$+3!#(+!,3!&,/!';+

&!%#!%$$''! @,"A&5;1(! $%)<-! >+,"$3&!%$+"'! ;,6&! 095&! 2A,9! %;2'! "$3#! $5,#! #$&+! "-#3!:

8,29!&;A(%&!&)<-&!*#+!#,&!&-5&&!:,$#"9!095&!%#!+9"!+,"$3&!:!%#!+"$,'!&5)3!&)<-&!89'$

095&! ';! &1,'+'!%$9<&! :+,"$3&! ,2,! ';! 8,29!+9"5! #$&+! @9'! %$"$"(! %$,#"! #'(! >!"3#5! @9! ';

,3'+$",(!N(.!(/.6!&.2!:;!2,.#4P 

!!

F> &)<-!8,#+!&3;!&5;1!$9!?@,"A$!&)<->!!

K> 83%!85,5%4!&2$3!,("!;+$&,!"3$#(!$",(-'!&2+!$<!$9?:!#2&94!8($#"!V&,&WDK!'9$#!&2+!%)<-(!

#,&+!$'+!#,(&$!8$;3+!,2;!?%3+!$,(#!&9$%3:!8,)/3!&'!8($#"3!8,(&,$!8$;3+'>!#'#:DG!@'&!

                                                
50!,5('&!:%$"$)3!:(.(!:3;!?6/!:,+!;1)&+!";.3#!?$'!>>>&)<-!$<!,"&!.!&#(+!%"-$#3!%/0$%!#$&

#+,"&!%#!+"/'!:&+$",!*$+3!#('!0-,(!&'(6&&!&#(!2,3!&3$2)&!&5+3($! >!00,(!$%";+&!%#

&"(0!';!,5('&!:&5+3&!'+!-0$5&!,2;(!0$0,(!&'!8,#$!> 

51!6!%)<-!'+!#+$5&!';!?8(!'A#!&(-"&(!$#"!*,5+!7,</!:%$'+'%+&!:,!)"/!:3;3!?KOO!@',#$> 

52!%9!-0$5!@9.'#,"$)0#!,!S!';(?"$1,;&!:?&;2$3!:#3"!%"$2&3.,!:;!$3.#!S(3"&.(!$,+$2,-(!8.!(

;!#'.(> 

53!! ';(?&+3! ,5/! ?&,;(! %;A&! 8$+'9! %#<! +",/! "%#! ';N! >?#'#! ?!%$,;(! %;A&'! '($)3! -5$3! #$&

8,),<5!,3'+$",(!:!$#"?&+3!,5/?!:(./!3.&!-.1:!;!('.(!:2.#'#!&!S$3B,($)0!:&,A1"0,2!:3;!?FFE!

!&";&K!S3;!?GID!!&";&JHS!&,6$'$5,3"1&!:3;!?K!:!&";&OS!2!?'15<$"!:&,5$'$(!,;1)!:3;!?KII:!&&";!

OG!*+!$5,$A+!%$"$)3($!S0,0;!:"A$#!:#!@"9!:3;!?FEF!:!&";&ODE!>P0,,$!$#"$!:"20!:3;!?FMG!:!&";&

O!:/!%$($%9!,3'+$",(!&',()3(+!(%9+.&!(.(!:!$9;.(!:&0"6&.!4"<-!.!*$)3(.@'&!#'#.!:!89!*#$

!#'(!"($23&,;(!>!&0"6&!,9!8,,A'!+,!@#.#'#!.*,",+,&!-0$5&!,2;!,5+(!&;,/$3!>!';(!%#<!%3$;'

?"$1,;&!:?&;2$3!:#3"!%"$2&3.,!:;!$3.#!:!0"6!#'.#'#!>. 



#.#*,!%"- 

"(* 

!!

8($#"!#,(&$!*,2;!#'+!%3!$,(#!&9$%3:!"3#!("!83-5!"(!();,4!#5#!&,%),/#!8($#"3!#5#!

&5"<-3!&,'>!!

G> ("DI!3#?4!&%%5+9!';!,/!%,(!8,2!&%%5:!89,3!@',&$!#,A$3&!$",(-3!$,';!&,,#"&>!& &

I> ,3!;,2$3R!"3#!,("!#(4!,2;!&%,3!8,;,2$3>!;6&!@3A;!8,#+!*,2;&!8,;2$,>!"3#!,("!,0$,4!*'$;'!

&2+&!%)<-(!&,';(:!89,3!@',&$!#,A$3&!,(-3$"!$,';!&,,#"&>!& &

!!

!;1)!$59$%!%5,-(3I!!$,5/'+!8$,2(!"$3#'!"$+)!$5,#N!*,;1)K7G! >P(2,"&!$(%9!&<!"$#'.!';!<

!"%#N2.;,2$3! ,3!&! P!';($?*,'+$",!%$(,%5! ?"%#!';! :!&,6$0&!'+!#+$5'!0-,(!"3#5!#'!&<!;1)+

((.8,+$2,)(! ,3'+$",&3! -$)'! #$&! #'#! (!/.&! #.&! :;! 0.6! :! ',;'! #($&+N'! &";&! 2,GE! >P!,/'

!;1)(!"$3#&!(6#!8#9!#($&!;1)&!*%;A&G!8$+'!&%$#(.!4$9$!@',&$!89,3?>.DD!0,,$!:"20!:3;!?FMG7

FMD:!(2,"&!'+!$9"2(!@'&.";,+$!=,0$&!#$&$!<!:(!%,,6$0(!&,&!8$+#"&!('+(+.!%,,6$0'!8$,A!)"!(

8,+$2,)! :$%"13+!&3$2!&1,+!&;,/$3!*+!*6+! ",;&'! :!'9!%#! 8#9'! $),%;&!"%$,! "-$#3!('+($

;1)&!>!!

                                                
54!0,,$! :"20!:3;!?FMG!(!,'(((!&',()3&!,/!';!&,6&'!;,A&.;!#'!(.!(N!2,'!$#"!&";&HF.!P"!?#(!.

CV#("!W!$#.#5$53&!("!>.83"(,'!:8,),<5!:3;!?FHH!:!&";&FM!:&,6&.!4"3!#("N!.8,,1+/#!:*,#"$3#!:

3;!?KDO!:11,A!&3!*$+3:!.&(".!:A$.;!>P*%;A&!,/'!:,'(((!$,"(2'!*,',()3&!#("!,"(2(!"($23+!:

830$<! ,"(2! :+$($! :3;! ?FGK.!42('(!*,5$+#"&!%$"$2!&+$'+!)"! 8,),<5! ,3'+$",(!*,6A$,3! :!8#93$

! @',#$N#("$! ,,(#! '+! *"$2! P>>>'((! '+! %"#$/3&! &%"$%'! "9<! 8,#.! :*,),$23! *5,#! >!$#"! @#

*,,&0"$'/!:%$,6$0!:3;!?$5!:!&";&FF!S3;!?$;!:!&";&JM!S'#$3+$!("!:3;!?(0760!:!'()'!&+)+!8;1+

+! $%&6&! %#83"(,'! '! :!*,,'((! *,#"$3#! ,"(2! $#($&! #'! 8,),<5! ,3'+$",(! 830$<! ,"(29+! *$+3

! ,;,("&!"$2&3N$.''9(! ,3'+$",(! 2#3!*,",25! *&!.L!*+! 830$<N! >P!*#%&(! &,6&'! ;,A&!*+!0,,$

!,3'+$",(!&',()3'%$($%9!/.(!&.(:!$9!;.(.!4,"3#!85(".!:*,,&0"$'/$!:!,5/!';!$<!&;A&!=,2;&!*+

&6&&!%;A&83"(,'!'+!&!>!*+(!%$($%9(!&',()3(!&;,/$3!$<!8,;9!&1,++!"-#3!@#?83%2!8,5("!?

!%3$;'?8,5("!#9&2! :?$<!&;A&!'()'!&+)!%A)! :! 8#9!*,5$93!*&!&,/!';+?85("! ?*%0! :!$<!&5,-(3$

B,($5,("! '+! $%;A&!@9! ';!&/,2;! :,";+! :3;! ?IOO! :&,6&'.4,"3#! 83%2! 8,5("! .%$($%9(! $39! >!#'#

A&!,/'++$(,+&!%",A,!8/$#!%#!"#('!&+)!"%$,!$%;!>P!'+!$3++!-,5&'!)"!8%,5!"(2!'+!$3$9,0(

&",03&!'+!$&+'9!('+(!13+5!83-5!("!';!)'-+!*9-&!:$"<-+'!$5%'$9,(!8,#$!>!8,(!0-,(!8$,2!$#"$

(!,3'+$",(!&',()3&.,;,+%&!)"/&!%',-%(!%$($%9!,3'+$",(!&',()3'!(>!!
55!83"(,'!:8,"0,)!:3;!?MD!:!&";&FGF!:(2,"&!,"(2'!&5/&.$''&!<> 



#.#*,!%"- 

"(! 

!!

,5,;(! *,+)! *&,"(2! @#! :(($! 8,+$2,)(! ,3'+$",&! '+! *,#+$5&+! *$+3.,"36'! *,5$+! (!>

! 8,+$2,)! ,3'+$",((! "($23! &#5)&(! )/0! '+! ',6"! (A3L!;"3! (,9+! %5%3! )/0! :!$,'#! 0-,(+

((!&5+3&!%+3%+3./!(.!''9(!1!'+?&,#"&!$,';!$"(-3!#,A$3&?:DM!"!%#<!&+$;!@9'!&3$2($!?!,0$,

,3'+$",(!8,+$2,)!>83-5!("!';!)'$-&!'+!+$2,-&!%#<!%3$;'DJ!(!,3'+$",(.!(N!;1)G!P!(A3+!#$&

8,2!%,(!)0/!0,0(!';!+2-%&+!:&;1$39!""(%3!%$+2-!%$,#"!"$#'+!:!''9&!%#!$,(6'!*+,,'!8%,5

! '+?,#"&! $,';! $"(-3!#,A$3&&?! >!83-5! ("! '+!#%6$'/&! "(!+,623! 8,+$2,)(!#'$! 8#9! #)$$2! 89'

.$9$!@',&$! 8#93?! >.83"(,'! ,"(2!*,#"5!&<!"$#'! :8,),<5! :3;! ?FHH! :!,"(2!'+!@+3&!#$&!&<!;1)+

!&9'&&!%',-%(! ,3'+$",&N! ;1)FP! :! &5+3&! 8,2'!*,0-,,%3&L!.&)<-!@,"A$! >.!*,,%5,(+! ;1)&

N!*,;1)K!7G!P+$",(!*6!#($3+/!%$($%9!,3'.&!(.(!:;!$9.$3$)3(!#'+!059$&!(>DH!!!

$%;,()(!,3'+$",&!%5$$9!%#.!4&)<-!@,"A$N!.!;1)F!P!';(!+",/?&+3!,5/!?!&+,"29!"%#!';

6!;)")&!%)<-&!'+!?*,5+!>0,,$!:"20!:3;!?FMI!:&<!+$",/9!;,"9&!:83"(,'!,"(23$!:8,),<5!:3;!?FHH!:

89!+",/!#$&!*6+!;3+3!>#!,%5(&!#'!@#*+$",/!%!>!*2#!'+!&")3!';!%"(23!+"$/3(!&5+3&!,"&

6!;)")(!),<-&+!?*,5+!:)"/&!%',-%(!&5+3&!%+,"29!:!#,&!&+$",!%3-3!#(!#$&+!"-#3+!#'#

&5;1!$533!%+"$2!&5,#!>6!%)<-!%+"25!&<!&")3(+!"3$'!,3'+$",&!+"25!89!*#!;$23!?*,5+!>!!

!&'#+&!%#.;,2$3!,3N!.!;1)IP:DO!*+!83"(,'!+",/!4&9$%3!%3!$,(#+!&,#"!#,(,!2A,9!:

&5;1! &3,;! 8,#+! &)<-'! &)<-&! %(+-5! %"-#! ,"&+>ME!"! &5$;! @9! ';! ?!*&! &%,3! ,2;+! #(#

%#<!*,-,9$3&!>$+$",/!';!,'!&+)!@#!:!$533!%+"25!+"$,9!$(,+-&'!,29+!,3'+$",'!1$+/!&,&!*#

&9$%3! %3! $,(#+! &,#"! :;! ,2,! ';! #,&! @9'! &,#"&+! "(2&! 1$+/! #'! *#&*,2! :!%'#+! "+/! &3$

,3'+$",&!:"!+2,-!&3!89$!?$%($+%(!#(#!>!!

                                                
56!!&";&!2,'!$#"D> 

57!!&";&!$#"DI>!!

58!&,32)#&!%"$2&3(!8,$A!@9$!:3;!?FKII7FKID> 

59!!"$3#9+N!&";&!2,'DH!P!;1)(+!&;,()'!%0-,,%3F> 

60!"3$'! &#"59! 83"(,'! %5$$9! :&9$%3!%3! $,(#+! @9! ';! &,#"! 8,#!*#+! :! (+-5! $5,#! #$&! ,"&?!#(

&+$",!*$+3!:?&5;1!%+"25!#'!+"$,3!&,/!';+!&5+3&!'+!&'(63&!$,(6'!&"3#5!#'$> 



#.#*,!%"- 

"(" 

!!

!';(!,"(23!;3%+3&!+$",/&!,5,;(!&#"5!&'#!*,,+)!"$#'?*,3&!'9,3!?"%#!';:MF!!%;,()+

,3'+$",&.!4&)<-!@,"A$N!.!;1)F!P6!%)<-'!&%5$$9!8,#!?+,"$3&!'+!,&+'9!&)<-&'!#'#!*,5+>MK!

"!'+!$%+,"2'!&3$2(!%#<!?!%#($3&!#,,-(!,'(((.;!#3!(.(!:!%$2;!+"2!-)$'!$#!+"$,!'+!&")3(+

!&(!$"2+!"9$3&!$#!+,"$3&!'+!&)<-&!';.#3$,!2->.MG!!,3'+$",&!'#$+!@9!';.;,2$3!,3!.!"3$'9

+,"$3&!'+!$<!&)<-&'!%+"25!&,#"!$<,#!:"!%($+%$!?&9$%3!$,(#!%3+!*,2;!*,+"25+!#,&!#(#!:

-!&(!"2!$,(#+!@9!';!%$2;(!,2!#'!"3$'9(!,'((&3!;3%+3+!,/9!#3$,!2.;!#3!(.(!:!%+"25!#'#

$%$3!*$,!2;!&(!"2!#$&+!%$2;>MI!!!

"! "3$#! &%,3! ,2;! 8,#+9! ?! '+! ''9&! ';! $00(%&(! ,0$,?&,#"&! $,';! $"(-3! #,A$3&!:?

*,5$+#"&! &,';(! %)<-(! ;)")&+>MD!! ,$1,(&! %#.@',&$! 8#93! ."! ,"(2(+! ?! ,0$,N! ;1)(I! P!&+)

8,(&'!>!#'!,"&(!"($23A3$5,5/'!&5%+&+!(!:!#%6$'/&!"($!83-5!("!$0-,,%&!$,'#+!&")3'!&3$2(

!$'+N!*,;1)K7GP!:8$;3+!,2,'!&"(;$&$!$2,3!&#A$&!#,&$!8($#"!&)<-(!&%,,&!&2+&!$(+!>!8($3!*+

! &<! ,$1,((! 83-5! ("! ';! )'$-&! +3%+&! ;$23N! ;1)(GP! :#$&! ;,3+&'! #(! #$&+! +$2,-&! ,"&+!:

+&! $(+! +2-&! (A3&! %$();(+8$;3+! 2,(! &2! :''9&! %#! @',#$! 8#93! $,(6'! *,3+,,3! >!&3,#%3

                                                
61!$+$",/'!&5/&!*+!83"(,'+> 

62!!';(!(%9!@9?*,3&!'9,3?V.!4(!,'((&!,"(2.;!#3!(.(!W,3'+$",&!,"(2!8&!8&!:!@,"A!8,#2!%3#!8&2

&5;1!:3.2-#!*$,!$,(#!&(!"2+!@,"A!&,#"!3!>$9$!&<!;,2$3!,3$?!>.!%;,()'!+"$/3(!0-,,%&!#'!#$&

,3'+$",&.!4&)<-!@,"A$N!.!;1)FP!:!;1)'!#'#I!,3'+$",(!:!1/+3(!$%5$$9+!&#"5!@#.%3#!8&2!>>>

3.@,"A!&,#"!3!.,,&!%#!+"/'!&%.&)<-!@,"A$!.!;1)(+F> 

63!0,,$! :"20! :3;! ?FMI! :! &<! 8,;9! +"/'! &',-%(! ;,A&L!.!*$,! 2;! )<-$3! &,&! $,(#+! -,9$&'! @,"A

$%$3.!:,3'+$",&!8$+'3!;3%+3!#'!&<+!*$+3!%#<!&-2!@#!>!"3$'!6,'/&!#$&!$%;A&(+!&#"5!@#

+.&)<-! @,"A$N! .! ;1)(F! P,! 2;! &)<-&! ';! &,#"! %+"25+! $+$",/&%,3&! *$! :!&3! &+)! &<! ';$

! 83"(,'!';! ,%+)&+N!&";&!,"-#MEP! :!@9!';!'$#+'!*$)3!8,#+.;,2$3! ,3! >.!%$;3+3+!&#"5! 89'

! ,$1,(&.&)<-!@,"A$! .,&+'9!&)<-&!#,&! :"!%($+%(!)"$! ?!#$&+!&+,"2!&5+,+!*,23'! $5#!#(#

!&)<-&&!';!&,#"!#,(,&%,3&!*$,!2;!> 

64!! &',3&! $,/! ';+! &<! +$",/(!*,$03! ,+$)! $5+,?&)<-! ?!"+)&(! ',6"&! &;3+33!&5$+(!%+"/%3

6!%)<-'!?*,5+!>/$"/!;,A&!&<!"$#'!?&,6&'!B,($)0$3.!4&,#"!@,"A$.!:(!,'(((!#("!,"(2'!&3$2(.!(

;!#3.(!:"!,"(2'!;$,0!#,(&+!?5&!#,,-.!&5+3&3!'N(./!(.3!6.6.!4P!*$+3!#(&!&+$",!7!!@,"A!$5,#

&5;1! S,;(! #'2! #$&! &5;1! :,;(! &,#"! #&! >.! &',3&! $%";+&! ,/'?&)<-! ?!%$3$)33! &"6+#(! &#(

&,6$0(!*,"-#> 

65!!&";&!,"-#!$#($&+!83"(,'!,"(2!$#"ID> 



#.#*,!%"- 

"(# 

!!

"!+3%+&!&(+! 8$+'&! $5%,,6$0'! ?! ,3'+$",(! ,0$,/! 8,+$2,).&!#.&! :;!0.6MM!$/! 8,1,6.&!&.-! :!<3

;.(:MJ!!,$1,(&!;,/$3!#'!*&(+?@',#$!8#93?>!!"(!,"(2(!$'!&3$2&3!"6+$&!&<!,$1,(+!;,A&'!,'!&#"5

!83-5!("!'+!#%6$'/&N!;1)(G>PMH!!!

!*,;1)'!0-,(K7G!/!%$($%9! ,3'+$",(!&,6$0&!'+!%"A$)3!&',()3!*,$$&3&.&!(.(! :!$9

;.(:MO!0,,$!$5,(&!:"20!:3;! ?FMG!7FMD!:83"(,'$!:8,),<5!:3;!?FHH!:%$($%9!%5+3!'+!2$3'%!$5,5/'+!>

(!%,,6$0'! ,5,5;! "+)!&'#!*,;1)'! 8,#+!@9! ';! ",;&!0,,$.(! :*&(!*6+!*$+3!)"! $#($&!*&$!!+,

+"$,'!%$0-,,%&>JE!(2,"&!%$();(! $%1,+'!)"! 8$95!&<! @#.<JF!! ;1)+!+",/+I!!&,6$0'!@,,+! $5,#

$<>JK!! ;1)+! 83"(,'!+$",/! ,/'! @#I!&5+3(+!+"$,! 8,2!%#!+"/3! :! ;1)!'+! ,5,,5;&!"+)&K!"$"(!:

!*,;1)&!,5+!,"&+NK!$!7I!P'!*,0-,,%3?&%,3!,2;!?L!!;1)I!$%3!$,(#!%3+!@9!';!%$2;(!@"$A'&9!:

!;1)$K!$'+!&2+!"$%(!&(!),<-3+!,33!;)")&!%#!#,A$&'!$<9!%$2;!'+!&-$9'>!!

                                                
66!! &";&! 2,'! #($&+GEN! >! ';(?*,'+$",! %$(,%5! ?"%#! ';! :!*,,$A3! $''&! ,3'+$",&! ,"(2+! (%9+

.8,+$2,)!,3'+$",(!+33!8#9+!8$+'(.!:),,2!#'!>P 

67!!&";&!2,'!#($&+IK> 

68!!&";&(!,%";+&!,/'GD!:)&+(3!"(;$&!;1.8,+$2,)'!(!:!,$1,(&+!,%5;1'!;$,0!#,(&'!8%,5?!8#93

@',&$!?"!,"(2(!&,&!#'!?*"$)3(!,0$,!:;,/$3!#'!#$&!8,+$2,)(!,"&+> 

69!&(-"&(!&5$2,5$!%#($3!$<!&,6$0&,;,+%&!)"/&!%',-%(> 

70!! ,$1,(&+!=,0$&!0,,$.#2&9!.((!#'!@#!%$($%9(!*,#%3.(! >'+$",(!%#($3!%$($%9(! ,"&+!,3

&9$%3! $,(#! %3+! %$2;! '+! &-$9'! %0-,,%3&! &;,()! &',-%(! :&36$2! ,3'+$",&! #,(3! @9! ';$!4

.$9$!#2&9?!>.((!%#<!%3$;'.&!(.#2&9!./!%$($%93!&5+3&!1$1,A!"-#'!2,3!#($3.3!(.(!:!#'$

!0-,,%3!#$&!&3'!8($3N!$#"!@#?*,5,;!&/,!?;!<,!%$($%9.(!:!1/+3&!%#!@9!+",/!,3'+$",&+!(%9+

3(+%$($%9(!&5+.!4$,(#'+!#,&+!*,2;!+,!*#!.L!&9$%3!$,(#!%3+!*,2;! :!8,(&'!"+/#!89!*#$

&+.#2&9! .&<'! 0-,,%3! :((! &',()3&3$.! ';(! #,(&! 89#! (?*,5,;! &/,! ?$+$",/'! &,#"! >P!%$();(

0,,$!),0&! $,5$;,1! :((!&,&!#"),;3+.)"!(.! 485,5%! 83%! >>>$9$?! .!;,/$3!%$($%9(!=#+!",;&'! ,29

! #+$5&&+$",! *$+3!#(&! '+! :!'9! %#!#,(&!#$&! 89'$! 8,,5;&! '9'! &%,,&! &5$$9&+! 8,(&! ),%;3&$

3!;1)&.#2&9>. 

71!!&";&!2,'!$#"DD>!!
72!! &',-%(!0,,$!&';&+!&;A&&! ,/'!*53#N!&";&! $#"MGP! :,()+!;1)(! ,3'+$",&!%;F!!%0-,,%3

&%,3!,2;(!@"$A'!:!0,,$!(%9N3;!?FMI!P!;1)+K!&,6$0&!'+!8,,5;'!"+)%3!:!%$0-,,%&!*&,5+(!,"&+

'?&%,3! ,2;! :?! &";&(! $#"! @#MG!$<! &;A&! ';! ,%,+)&+!&3! :!8$+'! %3-3!&%$#! &-2! $3A;(! 0,,$$

,3'+$",&> 



#.#*,!%"- 

"($ 

!!

"9!?!,0$,N(;1)!I!P!'+!#%6$'/&!"(!*6!8983-5!("!N!;1)(G!P!''9&!%#!;)")'!0-,(!*+,,3

! '+?&,#"&! $,';! $"(-3! #,A$3&?! >! 83-5! ("! '+! $5$+'3N! ;1)(K! P!';! )'-! #'! #$&! *6+! ;3%+3

(! &<! ''9! *+,,'! %$"+/#&;)")'! 0-,:JG!!*$+3! $3+,,'! 8,#! "($23&! &")3(+! "(0! #$&+! #'#

!,2,!';!"A$5!&2+&!'+!%,-9$5&!&)<-&&!'+!(A3&+83-5!("!%$;1(!$3A;!:!",<-&'!$,';!'1$3!89'$

$%$32)'!(A3&!%#!>"!&"$#9'!@#!?!';!)'$-&$!,0$,83-5!("!!&<!''9!*+,,'!+,!2A,9!*&,5,(!*,)$'-

;)")'!0-,(!>"!,"(2(!?&!,0$,&%;!2;!;)")&!'+!&,';(9!;$2,!&,&+!&<!%$9<'!23$;!''9:JI!!%3$;'

!,"(2(!%#<!';!)'$-&83-5!("!$<!&;+(!&(!),<-3+!&<!%$9<'!23$;!''9&>!!!

&<!';!&<!*,)$'-!&'#!*,#"$3#+!"3$'!-"9&!8,#+!&#"5!@#!>!&',()3((,3'+$",!%$($%9!

/.(!&.(:!$9!;.(JD!!';!)'$-&!,"(2!*,#($383-5!("!!*+(?5("8,!83%2!:?"$?!,0$,!*+!*&,"(2(!82JM!

"3$#$.!4$2$3!8,5("!83%2!$9$?!.*&3!6,,%0&'!#'(!>&<3!"+!%A)!;3+3!?!*&,"(2!%#!&#$"!$5,#!,0$,

$%1,+!%#!*,"%$09>JJ!#(&!8/$#(!*,")3&!8,(!)'-'!8%,5+!,'!&#"5!>"!'+!$%$0-,,%&!?!#,&!,0$,

!%$2;!#,(3!;)")(!),<-3&!2659! ";";3&+!&")3'!&#"59*,5$+#"&!&,';(!#$&+!@9! ';! >!$,"(2

"$3#9!N!&";&!,5/'DH!P!&5+3'!*,0-,,%3N(./!(.3!6.6P!:!";";3&+!@9!';!-$9,$!8,#+!&'$;!&,"(23+

;)")&!'+!*,';(&!#$&.!4&3!%#!&+$;!@$%(!,'+!$9$?>.JH!!$0-,,%&!$,'#+!&")3(!%#<!%3$;'!("

                                                
73!!&";&!$#"I!:!&";&!2,'!$#"$FGD!(!,'(((!83-5!("!,2,!';!;)")'!0-,(!''9&!*$+,,'!%$0-,,%&.!3

;!().(> 

74!!&";&!,"-#!$#($&+!83"(,'!,"(29ID> 

75!!&";&!$#"MO@ 

76!!;1)J!!&#($3(3,3'+$",!%$($%9!/.(!&.!(,;,+%&!)"/&!+#"(+> 

77!!,3'+$",! '+! $<!&,6$0(! 83-5!("!';!*,)'$-&!,"(2!-0$5+!&2($;&!"$#'! $<!&,#"!%$-2'!+,!@#

"!0-,,%&!&,'#+!%$($%9! ?&!%#!''9!#'! ,0$,!'+!''9(!+$3,+?&,#"&!$,';! $"(-3!#,A$3&! :?!$#"$

,;,+%&!)"/(!:!&";&!,"-#FE!>"+!%$"+/#!''93!#,A$&'!8,#!89!$39!?!%$,6$0(!$#($&!$,"(2+!,0$,

&,3'+$",!/!8,1,6.&!&.<!:;!<3.(!S/!8,+$2,).&!#.&!:;!0.($!6.(!/.6!&.2!:;!2,.!#N!@"$#'!$#($&+

&<!)"/P!:"!$5,#!?"(-!#2(<!"(!,0$,"!'+!$!?%$($%9!,3'+$",(+!&,)<-!/.(!&.(:!$9!;.(!:"!#'#!?!,0$,

"!'+!$2,3'%!"%$,!*$2)&! ?! 85-$,CV"! ?,0#! >W"! $%$#(!"($23!%$3$)3&!%+$'+(+!&#"5! 8/$#!'9(!?

,0$,! :&&<! 1;39! $%",3#! *%+$'+(+! *$+3! :&1$+/9! #%/0$%! 83"(,'! 8,(&! 89$! :8,1,6! :3;! ?HID!:

!&";&JD!:!,"(23!&#"5!89$Wewers, Probleme!:3;!?KEK> 

78!! %$',()3&! ,%+(N,3'+$",!/! 8,+$2,).&!#.&! :;! 0.6! S/! 8,1,6.&! &.-! :;! <3.(! P"+! "$"(! ?!,0$,

"$",((!;$2,!#$&+!,3'!0-,,%3!*,';(9> 



#.#*,!%"- 

"(% 

!!

83-5!;)")&!';!*,';(&!#$&+!@9!';!%$2;!8($#"'!&%,,&!#'!$,';!)'$-&$:JO!!&#"5!%"-#+!*$+3

&9$%3!%3!$,(#+!%$2;!0,0(!';!&2+&3!$)'0'!'$9,!&,&!#'! 8$;3++! >!%)<-&!';!%$2;!#'(! ,"&

6!;)")&!?*,5+!:*,5$+#"&!&,';(3!&#,A$&'!8%,5!#'!>!'$(,!%#!'9$#!&,&!8($#"+!&,&!&")3&!#'#

;!#''!&2+&%$,#"!#'(!@#!"$;"! :!$,(#+!%$2;!0,0(! ';!&533! $)'0'! 8$;3+! '+! $-$9(!&,&! 89'$

$%$3'!@$30(!&(!),<-&!>"!*6!&,&+!%$,&'!'$9,!&<9!&")3(!?!'+!$2,A'!2$3;,!#'!''9&+!&2$3!,0$,

8($#"!:!(+-5!#$&!8,#!,"&+?&,';(!?"$",((!:),<-3&!'+!$%$9<'!2$3;,!''9&!#'#>!!

,3'+$",&!'+!$<!&,6$0'!(!&',()3(!,'((.;!#'!(.#7;.(>HE!!8,(!%)$'-3!,'(((+!&',()3(

#("! 8,('! 83-5!(":HF!*,22A&!2-#!2,(!&2+&!%#!2,3;&+! 8,2&!)0/!%#!'1('!+,!*#&! :!%$();(

&<!8,2!)0/!%$26$5&!%$+2-!%$,#"!>!$%23;!%#!00,(!83-5!("!';!)'$-&!$(+!,3'+$",'!2$6,5(+!#'#

!'+!''9&!';?!$,';!$"(-3!#,A$3&&,#"&!:?!'1('3!;53,&'!+,!*#&!&'#+(!)"!2)3%3!8$,2&!,'(((

! ++-&! %3-3! 8,2&! )0/! %#'?#5,2! ,(2! #%$',<! :?! '+! ''9&! %"9<&! #'(?!$,';! $"(-3! #,A$3&

&,#"&?>HK!!

#("! 8,('! 83-5! ("! 8,(! %$"-#! %$)$'-3! ,%+! %$#($3! %"-#! %,'((! &,6$0(! :!8&! *6+

&2+!%",93!';!)/0'!%$0-,,%3!>$<!&,6$0(!:2(5&!,3'+$",&!%,,6$0'!&3$.'!:!''9(!+$3,+&!;,/$3!89

!'+?&,#"&!$,';!$"(-3!#,A$3&!?!;)")'!0-,(N(.;!19!(.(L;!'.#4P!!

!!

F> #$&&!"3#2!&,'!&,"(-'!4,#3!%,;(!,#&(!#%,(!R"3#!&,'!4@5,3!&,%5,(<!%,'9#$!,5+!&)<-!:

#.'! 4#5#!,5$9+(!,#$$6!,#$&! S#%#!&,3)'!("2!83-5! :"3#!&,'! 4',<!"$"(!@%',9#! >"3#!&,'!

#("!4,9&!#5,2RHG!#,A$3&!$",(-3!$,';!&,#"&!>!

K> ,3"$!#("2!#("2#! :,3"$!("2!83-5!("2#!83-5!S#$&&2!#2.'!&,"(-'!4'9!,095!,(2!"(!8,0,0!

#5,(<3!@'!:,#$&!#,&&!#;"#!&$&2!,"),3!,(2!"(!8,0,0!:"3#!&,'!4#&!$#'!,(2!"(!8,0,0!#,&!:

                                                
79!.8($#"!'9$#!&2+!%)<-(!#,&+!$'+!.L!?&)<-!?*,+5#&!,2,!';!0/%5!"(2&!$(+!8/$#&!'+!8($3(&

N;&!2,'!,+,'+&!)"/(!$#"!&"FF>P 

80!,;,+%&!)"/(!$#"!@#!:!&";&GJ> 

81!!&";&!$#"DI> 

82!,;,+%&!)"/(!,3'+$",(!&%',()3!8,('!&5,(!0-,($!$<!%,'((!&,6$0(!8$,2!$#"!:!&";&!,"-#GF> 

83!2,&!,(%9(.!4,9&!#5,2>. 



#.#*,!%"- 

"(& 

!!

,,$"),#$!#$&!#,"),32!,(2!"(!,08,0!S$%#!&,3)'!("2!83-5!:#3)$#!#2,(!-)$'2!>#.'!#("!4

#5,2!,9&!R#,A$3&!$",(-3!$,';!&,#"&!>!

G> #,+)!#("2!#("2#!:#,+)!("2!83-5!("2#!83-5!U!

I> #("2!#("2#!#'!#,+)! 4*%&!"9$3!,#)!&,095(! :#9&!-)$'!,#)!&,09,5(! S("2!83-5!("2#!

83-5!,35!#'!#,+)! 48$,9!"3#2!&,'!,(2!"(!8,0,0!3$#,"),!,(2!"(!8,0,0! :&,';!&,2,2!#,3"!

,,$'6'!$#'2!,(2!"(!8,0,0!#,&!:'(#!#9&!#'!#&,!#'#!1,)52!#"1+!:,3!#'!85,"3#!&,'!4*,,)!

@"1+!*$)$!,09,5(!R!

!

! '+! ''9&! %#! *,")3! ,5+'! ;6$5(! #("! *+,,3! $<! &,6$0(.&,#"&! $,';! $"(-3! #,A$3&! .!0-,(

;)")'! >!&)0;'!;6$5!-$9,$&!*,")3&!,5+(&",93!'+! >! 8$+#"&!&")3(N!;1)F! P!*#&!#$&!-$9,$&

$<9!&)0;!&;A(%&!''9(! :! ,5+($N! ;1)K! P&;A(%&+!&)0;!'+!&<$-!%$5+"/!%'#+(!#$&!-$9,$&!:

$<! &)0;(! &'$'9! &%,,&! %3,$03! ;)")! *#&! >!'+! $%$9<'! 23$;! ''9&! *,")3&! ,5+(! #("! %;2'

;)")(!),<-3&!>!8$+#"&!&")3(N!;1)F!P!2)3%3!-$9,$$&6!@+3(!%,((!(+$,&!*#&!&'#+(!?!*,5+

6!%)<-9!%#<!",26&'!,29!*,+"25&!*,#5%(!23;!?$#5)!#$&+!$%5;1!%#!),2A%+!*,5+!>!#$/#!"($23

%$,#"! ,5,2(!&'#+(! >! ,5+&!&")3(!%#<!%3$;'N!;1)KP! :&<$-&!%$5+"/!';!"$3#9!*,-9$$%3!*&!:

*,<$-!,5,2(!&'#+(!"($23!89!*#$>HI!!!

"!*,")3&! ,5+'!0-,(!$"(-!2,(!&2,3;&'$!),<-3&!2,3! ;)")&!%#!#,A$&'!+,+!;()! 83-5! (

N!*,;1)F!7K!>P"(0!83-5!("+!",(0!#'!:#("'!2$6,5(!:!'+!''9&!%#!*+,,'!8%,5!#'+?!$"(-3!#,A$3&

&,#"&!$,';?!;)")'!0-,(!:*,,#5%&!%$"$)3(!;)")'!0-,(!*+$,3!''9&!,"&+>HD!!&#"5+!,/9!89!$39

                                                
84!#+$5&!%"603(!$<!&,6$0!'+!2-$,3&!1(,&(!8$,2!%"$/!'A#!$#"!&<$-!%$5+"/!'+!:&<$-&!%$5+"/!:

3;!?FMI!7FMM> 

85!!&";&!,"-#!',;'!$#"I!:&";&&!=$6($!>!!

(! ,'((&.;! (0! (.;)")! '+! &",93!*90&(!*,<$-! ,5,2(!&'#+(! 82! (! >!"#+5! &'#+(! 8$,2&!*$,0(

'&&!%#! )$0/'!+,! 2A,9! )/0(! 2$3'%&&<! &")3(! &9.! 4!,#&'! &'! "3%#$! #0,6! ,#&'! &'! "3%#

#0,6!:,5,,22!#2$+.>!N!-5$3&!+$",/!';?,5,,22!#2$+!?+"!$#".;!&/!%$($%9!%$/0$%$!,.2!(.#2$+!&!S

8,,1+/#!:*,#"$3#!:3;!?KMF!>P!'+!''9'!%26$53!$<!&),0/?&,#"&!$,';!$"(-3!#,A$3&!?!&,&!,$#"+

!*6!#$&+!"9$3&!%($1'!8#9!$3+,,'&!*6$!),<-3&?#3)!#"3!:?!*,5$+#"&!"#+$!%$/0$%&!,';(!89#$

!&'#+(!$+)%&!"%#!';8#9!$3+,,!#'!2$3'%&!;$23!>!*+!2$3'%&!,"(2+!"3$'$!%#<!(+,,'!8%,5!#'



#.#*,!%"- 

"(' 

!!

!8'&'N!&";&!2,'FGD!P(!,'((&3.;!()!3.+!;3+3!(83-5!("!;)")'!0-,(!&<!''9!*+,,3!$3A;!>!89'

*,5$+#"&!*,';(&!'+!*2,A'!23$;!''9&!;)")!'+!&")3(+!"(0!83-5!("+!&#"5>HM!!%3-3!%#<

&(!),<-39!;)")&!@$%(!(+$,&!%"26&(!%$,%,,;(&!:)"/&!%',-%(!&"9<$&+!>!;$23!8($3!$<!@"2!,/'

!',1&!8$+#"&!&")3(83-5!("!%,(&!%#!&5)!#$&+!8;$1&!';!&,#"&!%($-!%#!>!"#('!@"1A5!&<!,/'

!,5+&!&")3(!;$23N!;1)K!P!2,3;&83-5!("!-)$'&!2,(!&2+&!%#!:@9!';!&,#"!$533!+"2!#'$!>!@#

')5(!%#<!"#('!+,+!&#"5!:+"$/3(!''9!&",93&!*90&!,"&+!?,095!,(2!"(!8,0,0!?!&2+!'+!&,$5,99

$<!>!,"(2'!$<!%$5+"/!';83-5!("!:!'+!''9&!,/!';!)0/!#$&!=#!8$+#"&!&")3(+?!$,';!$"(-3!#,A$3&

                                                                                                                                            
!'+!''9&+!&0,/%!';!*,00$(3?&,#"&!$,';! $"(-3!#,A$3&?!;)")'!0-,(!=)%!#'! :!"$3#9!,"&+

)'!0-,(!*+$,3!''9&!*,,#5%&!%$"$)3(;)"!>(3"&!'+!$%$2;!,/'.!"%#!';!8N2.($%9+!&3$!&!P!;1)

2$3'%&!'+!,'#"615,#!)'-!$5,#!&<!:%,2$3'%!"%(!&/0$&!#'#!:!8$#6!,#2$&,!("!'+3N,5('&!$#"!:

%$"$)3!:(.(!:3;!?&9)!:!&";&K!:*,5$#6&!,2,!';!=0$5+!;1)(!'$'9!&3P!:(3"&$.!$<!&),0/+!";,+!8

,#"$(0!85("3!%"$03(!'(,)!#$&!N,5('&!'+!$%";+&!$#"!:%$"$)3!:(.3!:3;!?KF!:!&";&GF!:!@30!';

(3"&! @9! ";,+! &3.8! >P(3"&! ,"(23.!(%9+! $39! %,5$#6! %/0$%! $<+! $2,(! %"$03!&%,,&+!&#"5! 8

,5('&!:%$"$)3!:(.3!:3;!?KF!:!&";&GF!N'6,/+!:%$/0$&!:3;!?FK!:!';!%$/0$%&!%3,+"(!&<!"$)3!8,,A

/! ';! $5'! %$;$2,&! 2$3'%&*,5$+#"! '+! *%$2;! ,! >P! 8$#6! 8$+-5! ("+! 8,,A'! 8,,5;3N*,5$#6&! "A$#!:

%$($%9! :3;! ?GKO! :,0! ?8+%P! :&),0/&! *&(! &;,/$3+! ,'(((! %$3$)3! &+,+! &5$3! 4?,5,,22! #2$+!:?

((!&<!;1)!*''9($.(!:2$3'%&3!,'#"615,#!)'-!&(!&#"!#$&+!;3+3!$,"(23$!>!&;,/$3!$<!&),0/

(!*6?%$%',#+!?!%+"/!=$0"&(!:$<!&),0/!&''9!2$3'%(!$%0"6+!@93!2$3''!8,#!@#!:!89%,+!*$+3

'((! ,5$#6! (")(! %'($)3&! &),0/9! &#,(&! #$&+! :+"! "(9! ;,A&+! ,/9.$%"$2&3(! ,)0",3! )!:

*,'+$",!:9+%.$!:3;!?-0"!>$<!%,5$#6!%/0$%!:&%36$2!2$#3!%$("!%$/0$%9!:!,2,!';!2$3'%'!&059$&

!%$";&!10)1(!$(',++!*,),%;3!8$,',6&!';!$(%95+!%$,5+"/N83'$10!$#"!:#A$3&!:3;!?GEM!:!&";&

KJ!:*+!&5,$A+!%$"/0($P!:'6,/+!'+!$%";+&9!$#!:%$/0$&!:3;!?KDF!7KDK!:!*,,5$#6!&9'&!,)0/'!0-,(

2$3'%(!$('$++!:2$3'%&!@$%(!&('$+$!*,5$#6!'+!*,)0/!"/03!&-)'5!>!!

! '+! ''9&3!%3';%3&! $<!&),0/(+! ,+$)&!%3-3?3&&,#"&! $,';! $"(-3!#,A$! :?0$%&! ,';(! $5;1!?

(3"&$."%#! ';! 8! :*,39-! '+!%,3$)3!&;,()(! "($23+! :!+,+! $;()! &<! &")3'!0-,(! &3!*$+3+

,5,,22!#2$+!)$0/'!:*,"-#!*,")3'!&533!2$3''!8,#$!>"!?!%$;3+3+!"$"(!8#9+!"#,(!"%#!';!&5$,

!'+!&),0/&?,5,,22!#2$+!?N!$5,$A+!*,5$+#"&!,"(2!$#"&";&&!%',-%(+!*,,"6$0(!P!%;2!823$#!#,&

"9$3&!'+!$%5$$9!%#!*,5,,2&!'+!:)/0&!"$",('!@"29!&<!*$)3'!,/,A/0!8/$#(!*,#%3!89#!&<+>!

*$9,0&!)"/(!$#"$!:!&";&KG> 

86!!&";&!2,'!8'&'!$#"FGJ> 



#.#*,!%"- 

"(( 

!!

&,#"&?!:*,5$+#"&!*,';(&!%($1'!$3+,,!#$&+!#'#! :#("!8$+'3!&+)!%A).!4#5,2!,9&!R#,A$3&!

$",(-3!$,';!&,#"&!>.!'+!$,"(2+!%A)!;3%+3!$<!8$+'383-5!("!6$53''9'!*,2>HJ!!

! ,'((&N! ;1)G! P*,")3&! ,5+(! *,#"$3#&! %$23;! 8,(! &",%0! &#"! :!83-5! ("! +"2! 8$+#"(+

$%5;1'!&,#"!#,(&'!&5)+!8;$1&3!:&,#"!#,(&'!$"(-3!+"2!#("$!:!%$23;(!$1)5!*&!,5+&!&")3($

%$9$/&!>8,(&'!&+)!#("!%1,+(!,'((&!#A3+!&",%0&!%#!>!''9&!*$+,,(!$,"(2!%#!)3,5!,"&!#("

!'+?&,#"&!$,';!$"(-3!#,A$3&?!:*,5$+!*,")3&+!"$"(!89!*#$!>!#$&!&5)+!8;$1&!8$+#"&!&")3(

"9$3&!2,(!;)")&!,5+($!),<-3&!:!,'((&!B",%!89#+!,/9N!;1)(I!>P!&#"!,'((&+!@9(!%#<!%3$;'

!,"(2(!&",%083-5!("!N!;1)G!P,+$)!8,#!>83-5!("!!$(+!;)")(!&)<-&&!'+!*"$6'!0-,,%&!#'!,"&

*,")3&!$'2(5!:&5)5!095&!*#&!-,9$&'!@,"A!,3!&'#+&!%;"9&(!,();!&,&,+!&,&!,$/A!89'$!>!89%,

!%1,+(!&,&! ,'((&!'+!,+$)&!"),;! 89#+83-5!("! :!'$9,(9!&",%0&!%#!,+$)9!6,A&!#$&!&<!(6#$

#("!,"(2(+!>!,();!#("+!$%($+%(!+,62&'!,29!)"!%,"$1"!@"29!&",%09!%#<!6,A&!#$&+!89%,!@#

$%1,+(>HH!!

*,")3&!,5+(!#("!,"(2!%3$;'!:!,'((&!"#,(!*%$#+N!;1)I!P2-#!8$"),;!';!*,00$(39!:!,'((&

83-5!("!'+!$,%$),0/3!%-#!'9'!&5$+!"$#,(!;,A&!>!%#!&5)!#$&+!8;$1&!'+!8$+#"&!&")3&!,(6'

!$"(-3!%,(&N!;1)F!P!'+!$%),0/!%#!,'((&!"#,(83-5!("!&+!&,#"!#,(&'!),<-3&!';+!@9(!23;!#$

6!@+3(!095&!%)<-&!'+!&+,"2(!?"$;";!#'(!*,5+!>!,%;A&!,/!';!%#<!"#('!8%,5N!&";&!,5/'HJP!:

!'+!''9&+!"(0!83-5!("+?&,#"&!$,';!$"(-3!#,A$3&?!*,5$+#"&!*,';(&!'+!*2,A'!23$;>HO!!&<!%#

!@,"A&!#'!,5+&!&")3(+83-5!("!#!&,#"!$'!+,!@9(!,'((&!"#,(!$%,,5)!';!&,#"!#,(&'!-)$'&!%

!%#!''9+!&",93&!*90&!';!%$2;! $#!"1+!%$32(.'9!,095!,(2!"(!8,0,0! >.!'+!&3$2!#+$5(! 8$,2

                                                
87!;! <9! %$($%9! ,'(('! &3$2(.#20-! ("! '+! $%),0/! 2659! *,'#! 8,2! ';(! 8;$1!*+! (! 4.#5,2!,9&!R

#,A$3&!$",(-3!$,';!&,#"&.!:@9!';!&5$;!#20-!("$4!.,9&!#55,#2!@'!$&'$9'$!,3'#!@"(-.!:"3$'9!:

''9'!%26$53!89#!,%),0/!:89!)$0/'!,$#"!@%$39+'!@#N!>(!$<!&,6$0(!8$,2!$#"8$+#"&!)"/!:!,"-#

!&";&KK>P 

88!,5('&!$#"!*%0&!,';(!'+!%,"$1"&!*9"2!';!:%$"$)3!:(.(!:3;!?FH> 

89!!*#!*6!@#N!&";&!2,'!',;'!"$3#'!2$6,5(HD!P!&,&83-5!("!!%#!*+,,'!8%,5!#'!;)")'!0-,(+!"($0

! '+! ''9&?,#"&! $,';! $"(-3! #,A$3&&?! :$%)<-&'! &,#"! #,(&'! ),<-3&! ';! '1$3+! &#"5! :!,/9

&5+3(!+"$/3+!:!&)<-!,2;!';!00(%&'!$,';+N(./!(.3!6.2>P!!



#.#*,!%"- 

"() 

!!

%$5$+!*,9"2(!$+"/'!8%,5+!"1+!%$;A3#(!),<-3&3!8$33!%#A$&!:(!%5+3!(,(0!@";5./!(.3!1.$OE!

!*,2$3'%&!,5+(N(!,3'+$",./!(.&!1.$!:;!<,.#SOF!(!,'((.;!65)!(.#!7;!&5).#OK>POG!!!

! %",93! '+! ,5+&! &")3'! 0-,(,095!?,(2!"(!8,0,0?!N! ;1)K! P!'+! ''9&! %#! *+,,3! #("

?&,#"&!$,';!$"(-3!#,A$3&?!&%;!;)")(!),<-3&!%($1'!;)")'!0-,(!:*,5$+#"&!&,';(!*6!#$&+!>

#"(! &6A$&+! &'#+&! "$",('! *$"%'! &'$9,! &5,#! $<! $%;,()! 89')"/&! +! 4! (+-5&! $&,3?),<-3&!?

$%$9<'!23$;!''9&+!;)")(!>!8$+#"&!&")3'!0-,(!@#N!;1)F!P!'+!''9&!%#!*+,,3!#("?!#,A$3&

&,#"&! $,';! $"(-3?!&%;!&(!(+$,&!%($1'!"$"(! 8/$#(! ;)")'!0-,(! :!';!&,#"&!%($-!%#!',13$

*,5$+#"&!&,';(! >"! '+! $%;,()'!2$6,5(!%23$;! $<! $%),0/! ?! ,0$,$",(,3'+!(.(!/.6!&.2! :;! 2,.#!:

&%;! &(! ),<-3&3! &,#"&! %#! +"$2$! *,5$+#"&! *,';(&! %($1'! ''9&! %#! *+,,3+! >!8%,5! *53#

6!%)<-!8,(!*,$03!'2(&!#$A3'!?"!0-,,%&!$,'#+!&")3(!&)<-&!8,('!#("!'+!&")3(+!*,5+&!?

,0$,! >&5;1(!&$$'3!&)<-&!#("!'+!&")3(.!4@5,3!&,%5,(<.!N!;1)F! >P#<!%3$;'"!%! ?!&#"59! ,0$,

! "$3#9!0-,,%&N!&";&! ,5/'DH! P;)")(!),<-3&!+"$,! '+!&")3'! :!&5+3&!&;()! $,(6'+N(./!(.!6

3.6! P&5;1'! %+"25! $%)<-&! 8,#+! >"+!#$/#! &#"5! ?'! 0-,,%&! ,0$,&5;1!#''! &)<-&! :!89! *#!+,$

6!),<-3&+!&")3(+!"3$'!*$)3!?;,6&!#,&!2A,9!%"#(3&!&5;1(!$%)<-&!%#!&$$'3!;)")(!*,5+&!

&,';(!2,3!$%$+"'!:"!&,&!?#("'!&2$3!,0$,!>"!89#!*#!'$26!)/0!@#!?!%$();(!$%23;!&5+3!&,&!,0$,

&<!'2(&>OI!!

                                                
90!)"/&!%',-%(!&#($&+> 

91!!',;'!#($&!&";&!,"-#KI>!!

92!!&";&!,"-#!',;'!#($&!&,6$0&3!;1)FM>!!
93!%32$)&!,%2$(;(!$#"$!:/.2!:$<!&'#+(!*,#"$3#&!'+!%$5$+&!%$23;&!-$%,5!>*+!,%2$(;(!:3;!?

FEM7FFF!:!'+!$"$23!*,5$+!*,#"$3#+!@9!';!,%23;83-5!("!*+!,'(((!&;,/$3!*%;2+!:!%#!$#,A$&

!,$1,(&?&,#"&!$,';!$"(-3!#,A$3&?!$1$+/3!*+!&5+3(+! :3;($! ?FFF!!$<!@"2(!$9'&!*&+!,%";,+

'!8#9!2$3'%&!0-,,3+!$<!8,;3!&"(0!''6(83-5!("!N!;1)(I>P!!
94!! ',;'N!&";&!,"-#IG! P!';(!%0"6!&#($&?"$1,;&! ?N#3"!%#A$&.,! :;! $0.2! P/! 8,1,6! ,3'+$",(.!&

&.-!:;!<3.(.!4%$-$)'&!%)<-(!;)")&:!,A$3&+&,#"&!$,';!$",(-3!#.!>!$%";+&!*6!*+!&#($&

83"(,'! '+! :&1$+/9!#%/0$%! :8,1,6! :3;! ?HID! :!&";&JD! :! ';(! ,"(2!%#!"#('! ;,A&+?"$1,;&! ?!#'

$,5/'!&,&+!-0$5!';!%$2;9!:"!,"(2'!$'+!%$5+"/9!#'#!?(+!,0$,,3'+$",!>&";+&9!;,A&'!,5$A"(!:

!';(!%#!#,(&+!&3+?"$1,;&!?"!,"(2!%#!+"/'?!(!,'(((!#("!'+!$%1,+!#,&!&<!8/$#(!,0$,.!19!(

;.(!:095(!),<-3&!-)$'&!'+!$%($1'!''9&!%#!*+,,+> 



#.#*,!%"- 

")* 

!!

(!*,#"$3#! '+! %$;,()! 85+,! ,'((;)")'!0-,(! :! '+! ''9&+?&,#"&! $,';! $"(-3!#,A$3&?!

8&(!+"$/3!$5,#!:'!8%,5!@#&<!''9!';!%$00$(3!8&+!8,(&!>!!

! ,'((((.;! ('! (.#7;.=0$,! ("'! &("! 8,(! %$3$2! %)$'-3! ,%+! %$;,/$3! (! >!%)$'-3&

&5$+#"&4!!!

!!

&,"(-'! "3#2!#$&&! 4#;"#! ,#&(!%,;(! ,#3! R#.'! 4#"1+!#&$! &%5,(<! @5,3:!&,'! "3#!4

#$&!#/,,<!#"1+!S&("'!&,'!+,-'!8,-6!48,#!:#$&!#/,,<!#"1+!:';3!#"1+!$&,3!,'!&$&!#,

09",#$! :#5,3#$! 4$&2! '9! ,#2,(! ,#&!1,)5,#! S&("!"3#! 4")+'! $'!&3! R!&,'! "3#! ,;(! ,#

#$&!#,';3!#"1+!>=0$,!("!&,'!"3#!4%930!,#3#!R#"1+!,#&#!:!#3';(!#/0-!#"1+!,#&

#$&>!!

! !!!

&'#! *,#"$3#! ,5+! 8,(! &3$2! %)$'-3! ,'(((! %#($3! 893! "-#'! :!"1+! '+! &")3'! 0-,(

&#$$'&!>!%$();(*+!,'(((!"3#5!=0$,!("'!&("!8,(!&'#!%$)$'-3!,%+4!!

!!

8,(#! "(! ,2,#! ("! "3#! 4#;"#(! &("2! &,%$$9! #%9'&! :,<$<(! =0$,! ("2! &,%$$9! #%9'&$!S

! #;"#(! &("9! #%9'&7!*$),%! #;"#! #3,,)2! #9,&2! :! ,<$<(! =0$,! ("2! &,%$$9! #%9'&$!7!

,3)$'!,<$<!,3,,)2!#9,&2!>!!

!!

! !8,(#!"(!,2,#!("!)'-3!$%),0/(!%$;3'!;)")!8,(!>*&,5,(!'2(&'!"$#,(!#($3!893!"-#'!>

!,"(23!#$&!&<!"$#,(+!89%,8,(#!"(!,2,#!("!$3A;!:!,2,!';!"%$,!"-$#3!8%,5!$%),0/!"$#,(+!89%,$

*,"-#!*,39->OD!!$%),0/! 8,('!;)")'!0-,(! $%),0/! 8,(!'2(&'!)$3,5&! 89#! $&<+!&#"5! 8/$#!'9(

%$;3'!0-,(!:3,5!#$A3'!&+)+!*$+3*&,5,(!'2(&'!"-#!)$>!!

                                                
95!%,3"#!#,&!)$3,5&!8$+'!*53#!:%,3"#(!&"3#5!&3A;!#"3,3&!*6!@#!:!';!8#9!"($23!#'!89!*#$

%$5$+'!($(";!:!%"-$#3!"$#,(!%/0$%'!83,0!&$$&3+N6"(5,,$! :*,")-3!:3;!?FFJ!S32,"/8!:!&+,#&

&("!:3;!?GEF!>P$%),0/!%#!)3,5!,2,#!("!*53#+!89%,!:!"$<-'!@"A$&!#3%0&!';($!-9+5!)$3,5&!@#

$"<-+'$!:*,5$+!%$3$)3(!,5('&!8;1+!,/9!:,5('&!$#"!:%$"$)3!:(.(!:3;!?D7M!>!("!'+!%$),0/&!*#

%-#!%((!$2,!';!$"3#5!#'!,2,#!:@"$;&!,2,!';!$,2-,!$/"$A!*&$!:,5&+!&#"5!#'!*&,5,(!'2(&'!)$3

,2,#! ("! ,2,! ';! 8%,5! >!89! &9'&&+! +,62&! $''&! $,%$),0/3! %-#! '9(! ,2,#! ("+! @93! @#



#.#*,!%"- 

")! 

!!

(+".!"%#!';!*N2.#%9'&!&!P)$0/'!+,!*,#"$3#&3!,39!)/$03!&,&!,2,#!("+!+",/!:!89'$

! '+!''9&!%#!&<!)/0'!0-,(!*+,,!#$&?&,#"&! $,';! $"(-3!#,A$3&?>OM!(+"!+$",/! ,/'.!*$+,,!*

*,5$+#"&! &,';(! '+! $2,A'! #'$! ;)")(! &%;! (+$,&! '+! $2,A'! 23$;! ;)")'!0-,(! ''9&:!!&3$2($

!#("!%1,+'N(! ,'((.;!19!(.(! >P! "%#!';!%$/0$%&! ,';(!@#N2.&!#%9'&$! P(+"&!2659! $5;1.*:OJ!

*,5$+#"&!&,';(!2,(!#'#!&(!),<-3&!2,(!;)")&!%#!*,2,3;3!8,#!;)")'!;6$5&!)/0(+!>!@9'!1"/

,2,#!("!'+!%,1'-&&!$5$+'3+!%$/0$%&!,';(!$5;1.!4#%9'&!.0/'!$%5$$9!&%,,&!#'+!;3+3!89!)$

)/0!%3-3:OH!%,+,#&!$%23;!%#!;,(&!#$&!$%),0/(+!#'#!:*,")3&!8,(!)'-'!+,!&,/!';+!>!"$#'

"!'+!$+$",/!%#!%$/0$%&!,';(!$'()!*&,%$5;1.,2,#!("!'+!$%),0/'!,! >!"(0!,2,#!("!$+$",/!,/'

($1! $6,3&+! &("9! %,5$");! :8$33! #,A$&'! $-$9(! 8,#! $6,3+! "(0! #$&+! #'#! >',;$3! #$&! 89'!!)"

                                                                                                                                            
.#;"#(..T,<$<(.! :8&3! %-#! '9(+! "%$,! ",(0!,5+&! &")3&! %#! &''93! #,A$&'! &%,,&! $%5$$9!:

$,2-,!*,")3&!,5+'!0-,,%&!89!#$&+!"%$,!&#"5$N! >&!*6!&),0/&!'+!&<!-$0,5!89!*#!#'#!'+!#$

@"$;&! >&";&&! @+3&(! $#"$! >P!("! '+! $%),0/!%#! '(,)!#$&+! ;3+3! 2$3;&! @+3&(! ,,(#! ,"(23

,2,#! :$3A;! ,2,#! ("! ,2,! ';! "3#5! $<! &),0/'! )$3,5&+! *+! $,"(23! 2$3''! 8%,5! ,'$#$! :!%$-/'! $#

$%),0/!%#!&<!8/$#(!"#,(!,,(#+!><$!-,,%&!@$%!,2,#!("!'+!$%),0/!%#!$#,(&(!*+!,,(#!8$+'!%$0

&#$$'&!'+!&")3'.!4"3#2!$&,#!4#;"#(!&("2!&,%$$9!#%9'&!:!,<$<(!=0$,!("2!&,%$$9!#%9'&$7!

$3)$'! ,<$<! $3)$#2!#9,&2! >.!,2;! '9(! ;,/$3! $5,#! ,2,#! ("! ,"(2! %#! ,,(#! '+! 1$1,A(! )$3,5&! @#

-0$5&!>%9(!;,/$3!#$&.6"$(3&!,!:'#,"$)0#!:8$+#"!0$/2($!895,3!:9(!;,/$3!$5,#!#$&!@#%.<,"/!,!:

2"$/0)$#!:$!&A5",/8),1$!:&((!89$.6!:,"(.3"($!=.!&N(!8,$A+!,/9?*,"/$0!,)$2)2!?1!%$#!"%#!';!>P

,,(#!,"(2(!;,/$3!#'!)$3,5&!*&(+!-0$5&!,2;!,/'!*6+!&#"5!:!,2,!';!"3#5!#'!)$3,5&+!&,#"!8,#

$3A;!,2,#!("!:!&),0/&!=$6!%#!#'#!11A'!@"$A!&#"!#'!,,(#+!89%,+!*$+3&'+!)$3,5&!#'(!>!'9(

$,2-,!$,%$),0/!,%+!%#!"3#!,2,#!("+!-9$3!,,(#!,"(23+!&#"5!8/$#!:!&")3'!0-,,%&!,,(#!,"&+

&$$'3!'+!:;)")'!0-,(!,2,#!("!'+!$%),0/!%#!#,(&'!&(,0!'9!$'!&%,,&!#'$!:!#,&!*#!)"!#'#

%$;3'!0-,(!&),0/&!*;!2-,!&"3#5!>!!
96!03!%;($5&!*,#"$3#!'+!&9'&!%),0/9!)/&1,+! $<,#!&A$/5!&5,#!)$0/'!+,! :!#$A3'! 8%,5! @#

36$2%&:!!$#"!,'((;!$'!&25.#4!.,+#!("'!#5,("!&,'!"3#!:#"903!83+!("!8'!"3#!:!#"1$<!"3!;')#

+"2$!8,"%#'!4#"3$-'!("2!&,%$$9!#%9',&!:#"3$-'!,$'2!&,%$$9!#%9'&$.> 

97!;!9!%$($%9!,'((&!,"(2!';!00(%&(.#!:2,'!8'&'!$#($,+!!&";&FEK!>!,"(23!;3%+3&!,/'!*53#

(+".(!*.;!63!(.2!(.#3,#!%,;(!,#$!&!:;!9!%$($%9(!,'((&!,"(2.!,/'!,2,#!("!,"(2!%#!*,3#$%!#

(+"!'+!$+$",/.*!:!&";&(!$#"!@#FFE!%,+)&+!&3(+"&!,"(2!';!,.((!*.;!63!(.(!> 

98!!$#"$?%$,5$3,,3!%$&6&!:?'&!?/!8;15$!8;$1.&!1.1> 



#.#*,!%"- 

")" 

!!

%$;3(!),<-3!$2,A'!$6,3&+!&<!$(+!,5+&!&")3(!:!2,(!;)")&!$(+!8$+#"&!&")3(!',;$3!$5,#!@#

$"(->OO!!!

"!'+!$+$",/!,/'.!'+!''9&!*$+,,!'+!#+$5&!8,('!,2,#!("!'+!$%),0/!8,(!"+)!8,#! ,?!#,A$3&

&,#"&!$,';!$"(-3?!;)")(!>(+"!'+!$+$",/'!;$,0!#,(&'!8%,5+!&#"5!@#.&3!*(!,'((.;!63!(.(!:

&,$A3!*+!,2,#!("!'+!$%;,()'!&3$2!&;,()!:!)/0!'+!&")3(+&!,3';(';!*,!!2,(!&2,3;&!;)")&

),<-3&4!!

!!

F> 85("!$5%!4%,(!$'!"93!:!&2+!$'!"93!7!&,';!$'!2,;3!8,#!:$,';!$%$,"-#+!,5/3!>>>%++!("!"3#!4>>>!

,$''!&"93$!8$;3+3!&2+!'<6+!8($#"(!:";";3!#)$!&2$&,!#%#$!:!#'2!&,'!2,&0#'!8$;3+!',<,'

,$''!:#"2&2!&,'!#-,52!>!

K> #$&!,$'2!&,'!2,&0#2!8$,9$!:&,5,3!&'!),/3!,A3!,9,&!R"3#2!4!&2$&,2!$#'2!#;"#!,#&2!#5;2,

#,&!>&2$&,3!&)/,'!,$'3!&'!),/3!#)2!#%$9<!#$&&($U>>>!!

G> "3'!,2&0!&,'!%,#$!"3'!,2&0!&,'!%,#2!8$69!:85("!"$3#$!4!#3,,)2!#9,&!#;"#*$),%>!!!

!!

!%3-3!&2+!';!2,;&'!*2#!'$0/'!%0-,,%3!%++!("!'+!$"$#,(!,/'!,'(((!%#($3&!#%,,"(&

!$%$2;(!;6$5!$%$,&N!;1)F>PFEE!!2$3'%&N!;1)K!P$%$2;(!;6$5!(+-5!#$&+!&;,()&!';!";";3!>!&',-%(

$'!),<%! $<! $%$2;!%#A$%+!&<!2A3!@9!';!";";3!#$&! :';!";";3!#$&!%#<!"%$/!#$&+!"-#'$!!@9

,1/+3&! $(A3! %#! &5+%! #'! #,&+! &<! 2A3! >! #%3,)$#! %$;A3#(! %#<! (+,,3! 2$3'%&N! ;1)GP!:

*&'+!&2+&+!&2$&,'!8&$!8$;3+'!8&!*,2;!+,+!&")3(!"($23+!>!"#+,%!&2+&+!8$;3+!=,2;3!89'

$'+!#,&+!*,2;!8,#!$'+!,$'!2,(!:&2$&,!'+!$2,(!&,&%!&2+&!*#+!*$+3!:!*,2;&!%$%9!,%+!$#($,$

-93&$<!%#!$<!%$+,!:&;+!&%$#(!),<-3&!&2$&,!2,(!&%$#!2,3;,!8,2&!%,(!>!;$53'!8$;3+'!=,2;!89'

,$'!,2,3!%#A'!&2+&3!:$'!%9,,+!&2+&+!2,;&'!*,53$<3&!*,2;!8,#+!>!!

                                                
99!!;($5! ;)")(! ',;$3! $5,#! $6,3&! ,2,#! ("! %;2'+! @9'! *;1&+! $(%9!#'! "%#! ';! %$/0$%&! ,';(

!'+!''9&3?&,#"&!$,';! $"(-3!#,A$3&?! >(3"&! ,+$2,-(!@#."&!'+!$+$",/!%#!#,(&!"%#!';! 8.!,

",/+!+#63"! '+! $+$",/! 8,;9! ,2,#! ("! '+! $%),0/!%#!+.,! :+"$/3(! (%9!#$&$.! 4!%$+"(2!*$+3

$"(-3!#,A$3!&,'!&$&!@2,#$!#3,,)!),<-3>.! 

100!3.$!&2$&,!#%#$$9?!.#3%0&!';(!'+!"$#,(!&#"59!:!$#"!&";&!%',-%(!8,$A+!&3OD> 



#.#*,!%"- 

")# 

!!

!#'!&<!&")3((!"($23*,5$+#"&!&,';(!8,('!;)")(!),<-3&!'+!$-$9!8,(!%$3,;!:!)/0+!*$+3

*,5$+#"&!*,';(&!*&,3!#$&! >'"!=#+!&#"5! 89! ?! ,0$,,3'+$",(!(.(!/.6!&.2! :;!2,.#! :!&2$3!&,&

&),<-3&!2,(!&",#+&'!+,+!>(+"!'+!$+$",/'!*,$03!;$,0!8#93!#,(&'!8%,5+!,'!&#"5!@#.*!N(.!(

!(';.(!>P;!63!=2(!&,6$0(.,$1,(&!(!4?*$),%!#3,,)2!#9,&!#;"#!?!)/0!'+!&")3(!8$"%,/9!+3+3

&2+&!,3!'+!:",/'!&3$2!&<$(+"!'+!$+$.!=2(!,2,#!("!'+!$%),0/!%#!)353&!,$1,('!*!(';.(!4

.*$),%!#;"#!#3,,)2!#9,&2>.FEF!!

(! %/0$5! &,6$0! ,'((!&(! "9<$3! #'! @#! ;)")! %",93'! ;6$5(! )/0! %;"9&! %'#+'! %0-,,%3

!'+!''9&!+"$/3(?&,#"&!$,';!$"(-3!#,A$3&?!N;!1,!%$($%9.(!7!;!9.#4P!!

!!

F> %."! 43$! "1+&! ';! 8,3$%-! *,5+$%! :#$&! *2,! (%9+! $5;2,! $"3#$! )$+&! 83! *,5+! $#($! :!'(#

$,&!*,0$5#!:$,&!*,51)!:$,&!%$2;!,'$0/>>>!&<!#$&!*2,!(%9+!*,2;!+,!*#!>>>8,53#5!$'#!8,#>!!!

K> #,';3!#"1+(9!&,(!85,(63$!R,#3#$!R$&5,5!,"%$!,"%U!>>>!!

                                                
101!(+"&! ,/'.#! ("!*6! *! ,+N(! ,'((.! (;! 3.!(L!;! #3.#! P$<! @"2(! @'&!,2,#! ("! '+!!0-,(! )0/$

;)")!%#5)&!8,2(!)/0!'+!&")3'!:;)")&!%#A35!,3!,2,(!&'#+(!,$'%!"(2&+!4!!

!!

&2$&,!("!"3#!4!#%",31!#%5%3!,#&!7!&(!85,(63!#'>!#%",31!#%5%3!,32!,9,&!R!("!"3#

=0$,!4&,'!$(%9$!$"$31#!$',<!,2&0'!$&'!"3#2>!,#$,"3#2!#9!:=0$,!("!"3#!4!$&'!"3#!#'2

&,'! $(%9%$! #%,"(($! #)$+(! $(%,%! >$&,,5,(! ,#3! R#3%0! $&,,5,(! #9,#>>>>!$&'! #,;(,#!4

,#3!#3%0!R"3#!#5,("!485,+,,-!#'!:"3#!,+#!("!485,+,,-!>!!

!!

&5%3'!=)$%!8,#!"%0(!(%9,!&'+!&#5)&&!"1++!&A"!&5%3!8%$5+9+!;()!&2$&,!("! >!0-,,%&(

!&'#+'!$<!&,"$61)'!&0595!&5%3&!*#&!"$"(!#'+!&")3(!8,2&!&3N(+"!$#".2!*+!*.!#3%0!&

0$%$! ,#3! ?,".2! 2.$&'! #,;(,#! &! :&,;(&! &%';$&! &")3! &<,#'! 0-,(! $)'-5+P! :!,+#! ("! ;()

!'+!"26(!%''95!$<9!&5%3+!*,++$-+?#%",31!#%5%3?!>(+"&.!*N;!#3.2!#.85,+,,-!&!P!("+!"#,(

63!#'+!;()!#'!,+#&(!85,(!:!8$+'(!1)5!#'#.85,+,,-.!:!'+!$2,(!8,,2;!#,&!*#!*53#+!"3$'!,29

&5)3&! :$2,3! &%$#! 8,#,A$3! 8,#! :&5$)&! '+! $2,'! &;,6&! "(9! #,&!*#! @#! :$2,(! &%$#!*,",#+3!>

+!"$"(!"1+!%$;A3#(!%;A(%3&!&5%3(!"($23+!"-#3(!"($23!;)")!%5%3N/!8,+$2,).3!#.&P!:

(+"&!+$",/!,/'$.!*N2.&!85,+,,-!P!'+!&;,()&!&,'#!0-,(!%3+$,3.*$),%!#;"#!#3,,)2!#9,&.!>

!*,5$#6!@#N?)2A!,";+!?-.2!:6!";+!:,0!?&5!P!*,5$+#"$N!$#"?&5+3!2,63!?'&!?/!&,9<.&!&.!#,(&+!(

*,5$+#"!"/03!,"(23!P%$"-#!*,9"2(!,+#!("!'+!$<!8$+'!$+",/!:!89#!$<+!*+3!2$3''!8%,5!#'!89'$

+!$%23;!&%,,&,+#!("!'!>!&";&!8'&'!$#"$FKG> 



#.#*,!%"- 

")$ 

!!

G> 83-5!("!"3#!4&,"3!%)<-(!#5$33!,)$#$!,"%!,2&'!,"%!,)$#!:!

I> &2!,2,3#,1+!"(2!,095#!&$!S,095!8,(<!#,1+!"(2!:8,(<!&1$+!#$&+9!,"3#!,"%!,(!$%#!:!$%#$

8,(<!*,'-!#$&+9!,"3#$!,"%!,(!:,+#!("!"3#4FEK!#5$33!,)$#$!,"%!,2&'!,"%!,)$#FEG!!"(!%)<-(

#,1+!>!!

D> &,%&(#2!&)<-!&,'!%,#2!#'#!8"3#!#'$!:&,%&(#2!&)<-!&,'!%,'!'(#!:85,"3#!4!&1$+!#$&+9

&+9$!8(<8,(<!&1$+!#$>!!

!!

! #%,,"(&N! ;1)F! P*,$)3! "1+! '$0/'!*,'$9,! *5,#!*,2;! ,5++!%;($)! >! 2$3'%&! @#N! ;1)(K!P

&<!"1+(!%$(6'!8%,5!&,&,+!89%,!#'+!8;$1!:$%$#!*,'0$/&!*,2;!,5+!+,+!*$+3!:!#$&!(A3&!89!*#$

!*,2;!,5+!2659!*,2;!,5+!'+L!?,"%$!,"%?!>!;($)!89#!$<!&5;1'!*#%&(83-5!("!+!$<!%$<<)3!%$,$2;&

$<!%#!:!$,';(!%)<-(!8$33&!%#!*,2,3;3!#'#!"1+(!%$(6'!8%,5!#'!89'$N!;1)G!>P!$<!&,6$0(!*53#

!,$1,(&!;,/$3!#'?&,#"&!$,';!$"(-3!#,A$3&?!:+!&#"5!@#83-5!("!$'!=2"5!,$1,((!+3%+3.!4!,)$#

&,"3!%)<-(!#5$33N!.!;1)G>PFEI!$2(!&("!7!,,(#!8,('!$5,(!-,+N(!,'((.;!25)!(.#P!:!,$1,((!+3%+3

                                                
102!"933&$!-)3&!"/0(!,#&!("!:6!";+!:2,!%$#!:11,A.!483-5!("!"3#.!:!&"6+#!#,&+!&#"5!@#

!;1)(!$#($&+!83-5!("!,"(23G!:1/+3&!@+3&!%#!,#&!("!11,A+9!89$.!4,"#3!%)<-(!?#,1+!"(.!:

.,"#3?! .&"6+#!83-5! ("! ,"(23! >(! $3A;! ,#&! ("?%$;$(+! ,1/+3! :?-.+! (.&! :!'9! %0"69! 11,A

*,"/0&> 

103!!,#&!("!'A#!89$!2,&!,(%9!($"(!-0$5&!89N%32$)&!&";&(!$#"P!:0,,$!'+!$%5;1(!)/)/'!+,!89'$!:

*,")-3! :3;! ?JH! :! &";&JO! :),%;3&!%#,6+! $<+! >%9(.-0$5&! 895,3! ,.! 4,095! .! "/0(! 89$?!%$9'&

$'$26%!?,0!?<3!:"($."%#!';!-!>;!#'!%$3(,!,'(((!&',()3(.!(N!&";&!,"-#!8'&'!#($%+FFI!P!($"(

-0$5&!,2;.!4$9$!%)<-(!,)$#!#;"#$?N!.!&";&!$#"FFD!>P$($%9(!*6!%$/0$%&!,';(!&"$#9'!%N2(.!&

,)$#$! P! $0"6.#;"#.! :(+"&3! &"$#9'! &#"5! 89$.(! *.;! 63! (.2! (.#3,#! %,;(! ,#$! &! >!89%,! @#

(+"&+.%$3(,(! ,'((&! ,"(2!%#!11,A!*! >%$/0$%&! ,';('!"+#(!*6! :!-0$5(! ($%9!&,&!#'+! 89%,

!*&,5/'+.#;"#.! :!%$3(,(!&,6$0&!-0$53! $;/+$&!*&+!#'#N(+"'!0-,(! 89%,! 89$.*! >P!;$,0!%A)

((+! @93! $<! &";+&'.;! ('! (.2! (.#%9'&$! &! :%$/0$%&! ,';(! $11,A.! 4,095! ,)$#$N! .?%$/0$%!?

$! %$($%9?%$/0$%! ?(.! @$1! %$/0$%! *&,5+! (L!@("$#! :,';(! :3;! ?MKD7MKH! SMIH!7MIO! >P#"&! *6.!+

!$,)0/(!%$($%9(N/.,0!(.2!P(%9!#'!"%#!';!$,%$/0$%($.!4#;"#!.(%9!#'#.!4#5$33>. 

104!,(+!&#"583-5! ("! '+! $%),0/3!)'-!#$&!&<! ,$1! :&;$1)!%,#"5! $%),0/!%"-#+!*$+3! >!#,&

$<!%#!$<!%$+,-93&!*,2;!'+!%$%9!,%+!'+!(A3'!%,5$");!%$0-,,%&!%''$9!:!8,2&!&(!;,/$3!#'!@#

$<!%,5$");!%$0-,,%&3!;($5&!>!-"9&(!&',($3!&5,#!$<!%#!$<!%$<<)3!%$,$2;&!,%++!&;,()&!*A;



#.#*,!%"- 

")% 

!!

+! &5+3(! *,39-! %;,()'! "$#,(9! &<)"/&! +#"(! &#($&!N(./! (.3! 1.$P.! 4! #,A$3&$",(-3!$,';!

,#"&,&>.FED!&3$2!$%5$$9!&<!,$1,((!+3%+3!83-5!("+9!*6+!";+'!8%,5!&<!"$#'>!!

!#%,,"((N! ;1)F! P!&,'#!0-,,%&+! 83-5! ("! ,"(2(! 89$N! ;1)G! P($23!"1+!&<,#(!+"$/3!#'"!>

%$"1+&!,6$0!'9'!&%,,&!&%5$$9+!&#"5!,''9!8/$#(!"1+'!&0-,,%&!#%,,"(&+!@93!>!-"9&!8,#!@#

!'+!%,+;3&!$%,,-5&!%#!*6!@9!8,(&'83-5!("!:!'+!*,$03!6$0'!)"!%0-,,%3!#,&+!8,(&'!8%,5!#'#

%$"1+! >!#3%0&!';(! ,"(23N! ;1)K.! 4P&,(! 85,(63$! .&$$'3!"1+'!0-,,%&!#$&+!;3+3! >,(5!*#!8

!0-,,%&!&<9!"1+'!89#+83-5!(":FEM!!'+!''9&!*$+,,(!&,&,!#'?&,#"&!$,';!$"(-3!#,A$3&?!!0-,(

2-$,3!+$2,-!$,'#!>(!"($23;(%5&!2,(!%$#A35&!%$;3!:!'+!''9&!0,0(!';!$2,(!*%"#+&$?!#,A$3&

&,#"&!$,';!$"(-3?!<-!%$"/0(!*,("!%$3$)3(!''9&!'+!$3$+,,'!&3$2.'>FEJ!!

! ;1)(I!0/!%,$$+$3!'+! $%),83-5! ("!N! ;1)(G! P! '+!&")3(!,+#!("! '+! $%),0/'?#,1+!"(?!>

!,"(23!$5,#!&<!;1)+!89!*#!"$"(83-5!("!#3%0&!';(3!#$&!#'#!,+#!("'!*2)+!>?#,1+!"(!?!#$&

,$/+!#$&!*,%,;'+!*2#!:;A(3!#$&+!&)0;'!=)$%!+,!&;+!&%$#($!:&1$+!#$&!*,%,;'$!:!%$#)0;$

!&<!(A3(!#$&+9!;A(3!#$&+%$'1(!>!,+#!("!,5/'!#(+!&")3(+!&#"5N!;1)I!P!$%$#?#,1+!"(!?!"93

;)")!:;!#'!%$3(,(!&',()3(!+"$/39.(>FEH!!095&!%#!2,3;&+!,+#!("!'+!$%),0/3!;3%+3!*6!@9

! %)<-(?#,1+! "(?! >! &,&! *#+! &#"5(! "($23'1'1,3! 095! :!"9$3&! 2,(! $2,3;3! ,+#! ("! &,&! #'

5$)&!'+!$2,'!;,6&!"(9!#$&+!&")3(&!:!'+!''9&!%3-3?&,#"&!$,';!$"(-3!#,A$3&?>FEO!!!

                                                                                                                                            
8$33&+!&5)03'!$,';(!%)<-(!"#+,,!:!&)$'-!8,2!8#9!*+$,,!)/0&!();+!89%,!,"&+N!,%2$(;(!$#"

%32$)&!:3;!?OF!:83-5!("!0-,,%&!$,'#+!&")3'!&3$2&!&")3'!0-,(!&)$'-!8,2!*$+,,'!&36$2!:

;! -;! 8,1,6! ,'(((! =0$,! ("$! &("! %1,+! ,/'.! #L!;.(! >P! &";&! 2,'! "+;! 2-#&!)"/(! $#"$H!!=$6($

&";&&> 

105!$#"&3,%(%9+!&&,;,("&!)"/(!:!&";&KG!> 

106!+".!,N2.,)$#$!&!P;)")!%#5)&!"1+!';!8,(!&$$'3!"1+!';!8,(!"($23+!+",/!>!#$&+!&#"5!@#

!&+;!2$3'%&+!&#$$+&&!%$();(! 89!+",/N!;1)(I! P!("!'+!$%),0/! 8,('! 83-5!("!'+!$%),0/! 8,(

;)")!"93+!#,1+!"(!'+!&")3(!,+#!:@$30(!8'&'!@9!';!$#"> 

107!(!&5+3(!&36$2'./!).,3!6.#> 

108!!&";&!2,'!$#"FFD!>$<!&,#"!%$-2'!+,!&";&(!*+!%5,$A3&!&<,56!;1)!%0"6!"$#'!@#!> 

109!"! *53#! ?! #%/0$%(! &2$&,N#((!#;,A3!/.'&! -! ?69!729! :! %"$2&383"(,'!3;! ?FEH7FEJP!!&#"59

&")3(!2,3;&'!+,+!"($0!#3)!#"3&!%)<-(!B/-&!%#!&<9.!4"9$3&!&"/!$",(-'!&2',$:!&<!3$#!?

,%$+"(!&2',>>>!&<$!$#! ?,%$+"(>>>!"! ?&2$&,!V"3$#4W!*'$;'!2'$&!%)<-(!"9$3&:!*,39-$!3$#?4!



#.#*,!%"- 

")& 

!!

!'+!&")3(?#,1+!"(!?N!;1)I!P;)")(!(+,,%&!"(9!&5$)&+!&#"59!:!#'+!&#"5!89+(!"($23!8$,2

&",93&!"-#'!2,3!@";5+!:!'+!$(A3!&,&!&3!"$"(!#'!"(9!,"&+?#,1+!"(!?&",93&!%;+(!:!89!*#$

;)")'! 0595! &5$)&! &)0;&! %$();(+! -,5&'! +,! >3$8#9! :! ,+#! ("! '+! $%;,()! %$;3+3+&5,-(3!

&,';('! ;)")&!%"<-&!&%,,&!%,+;3>FFE!! ,+#!("! '+! $%),0/'! 8%,5+! 6,,0&3!*6N! ;1)DPFFF!!&'$;

&5$)&! '+! $2,'! &"(;! ;)")&+! &")3(! "($23+! >!)"! &"3#5! ,+#! ("! '+! $%;,()! &<! 6,,0! ,/! ';

'!+,+!&")3(?#,1+!"(! ?$,%$(#!'+!&%,,&! ;)")&+!@9! ';!%$2;! >3(!';!%00(%3! $%$';(+!&")

"-#3!&,,5)! :&1$+!&,&!#$&+!83<(!&%+;5+!*$+3!&/)%!&%,,&!#'!#,&!*6+!+$-'!+,! >!&"$#9'

                                                                                                                                            
#,A$3&!$",(-3!$,';!&,#"&! >.83"(,'! :&1$+/9! #%/0$%! :(.3! :3;! ?KJF! :"! %;2'+! +",/! ?!&2$&,

&!%)<-(!B/-&!%#!*,2,3;3#3)!#"3!:%32$)&!,%2$(;(!$#"$!:3;!?FGG!7FGM!>"!'+!$<!$%1,+!@#!?

!&',()3&!&5+3(!8&!&13+$&!&2$&,N(./!3.3!-.2!P(!,'(((!%#($3&!&',()3&!#%,,"((!8&$.!)!3

;.!(N%32$)&!,%2$(;(!@9!';! $#"! :3;! ?JF! >P!'+!&'$26&! $%$&2<&!';! ,%23;! ,+,3-&!)"/'!-/05(

!'+!''9&!*;!'#$3+?!#,A$3&&,#"&!$,';!$"(-3!:?!$(!&#"!#$&+?8,2(!'$26!''9!?N(!,'((.;!$3!).#!>P

&<!''9!*;!'#$3+!'+!$%$&2<&'!=%$+!&,&!,+#!("+!&#"5!>(!,'(((.;!$3!)."3#5!(4!.#."!'#$3+!

"(!,53-5! 48,,53!#,A$3&'!$",(-3!$,';!&,#"&! R"3#5+! 4,3!';(!*,"(2!+6,!*&,'#! :+,6,!&,#"!

*&,'#! >=,)%3!&'!("!+#,! 4#&!&3'!,'!#")! R#"(0!#$&! :(,#92!&,'!#(,#9!',<#!,('!#,0#!>.

!($%9&!%+"2!';!''9&!%#!@,30&'!@"$A!$#"!*,3$2)!*,#"$3#N/!8,"2&50!,3'+$",(.&!6.$!:;!#9.!(

'#,'36!8(!&,55-!,("!*+(!#/0,")!,("!,2,!';!%#($3!&+"2&P!:!''9&!*;!@9!'9!&&2<3!,+#!("!@#

!@"$A!8,#+!8;$1!#$&+!2;($%9&!';!$9,30&'!$',/#!:*$9,0&!)"/(!$#"$!:!&";&KKN!>!&")3(!*53#

!)/0&!*;!%$22$3%&'!%"-#!@"2!'#$3+!;,A3!8,/,'-!%)0;(!)/0!'+N!,3'+$",/!8,+$2,).&!#.$!:

;!0.2!S;!$;!%$($%9!,'((.(P!:!'+!&")3'!*,#%3!#'!&<!@#?#,1+!"(!:?,+,3-&!)"/'!-/05(!$#">P 

110!(+"! ,"(23.(!*.;! 63!(.!(N2.#3,#!%,;(! ,#$!&! P!&#A,!#'! 8,,2;! ;)")&+!+",/!#$&+!;3+3

!,2,3?#,1+!"(!:?((!2$3'%&!%;,()'!,+#!("!'+!$%),0/!%#!&$$+&!#$&!,"&+.!*+!(N!',;'!&#($3(

! &";&! ,"-#OO!! ;1)I.! 4P*$),%! #3,,)2! #9,&! #;"#! >.30(! ,5$;,1! "$#'! @#@$! :(+"! ,"(2.!*

*,&$3%!>"!$#"$! ?83"0$!85-'#!:*,"$;,+!B($)!:'%7(,(#!:9+%.27<!:#!@"9!:(.(/)!%$#!(!:3;!?3"!:

(+"&!2659!8;1!89#+.*!:!'+!&")3(+?#,1+!"(!?!$,+9;!&(!),<-3&!2,(!;)")&!%#!*,2,3;3!#'

&!2,(!#'#?#3)!#"3!:?A$.;>! 

111!!,$1,((!+$3,+&?8"3#!#'$!?*,#"$3#!'A#!B$/5!,'(((!:!';(!,"(2(!;,/$3!#$&!*,")3&!($"(!@#

#3%0&! >83'$10! $#"$! :#A$3&! :3;! ?GEM! :! &";&KJ! :!*,6A$3&! *,6$,0&! *,("! %$3$)3(+! (%9+

*,5$#6&! ,"(2(! *"$)3! &<! ,$1,(! %$;A3#(! >! ;1)(+! 6,,0&! %;/$&! ,#! "$#'D!!%$($%9! %,,6$03

%!#$&!#'#!,+#!("!,"(23!$5,#!#$&+!&#"5!%$3(,(!&',()3(#3%0&!';(!'+!%/0$!>0,,$!:*,")-3!:

3;! ?JH! :!&";&HE! :%"-$#3!&/0$&(!"($23+!(%9! :!&%,&!"(9!$<!&/0$&+!(%9$!0,,$!=,0$&+!@93$

+"!,5/'.,!:2$3'%&!%3,%-!,"-#!=0$5+!;1)'!$%5$$9+!;3+3!:$<!$%5;1'!&,#"!#,(&!#'!0,,$!@#!>

3(!+3+3!89#!&<!,$1,(!%$("!*,3;/!*+!83'$10!%5;1!,/'!@#%,2$3'%!"%(!&/0$&!%"60> 



#.#*,!%"- 

")' 

!!

$<!&5;1!8,(&'!&+)! :&3!&,,5)&!%)0;!*6!&5$+#"&!&)0;'!=)$%!&,&!#'!*#+!*$+3?#,1+!"(!?

&'1(%&! :&!'+!&%,,&!#'!*'$;3!&2+&!,"&+?#,1+!"(?! >#$&!&<&! 8$;,1&!"+/+!&#"5!!8%,5!#'+

&! '+! $%$9<! 0,0(! ';! &%;! &(! ),<-3&3! ;)")&! %#! #,A$&'?#,1+! "(! :?!%)/)$/3! $<! $%$9<! *#

$'+!&",93&!%)0;!$39!&2,3!&%$#(!>!'+!$2,(!&%;!;)")&+!&")3(!)"!%;2&!';!'()%3!&<!8$;,1

&5$)&!>&!2,(!8,,2;!&%,,&!#,&!*#?#,1+!"(!:?!*,5%$5$!$2,3!&%$#!*,#,A$3!$5,,&!#'+!"$"(!&%$#

&!'+!&%,,&!#'!*'$;3!#,&+!++-&!%3-3!&5$)'?#,1+!"(!:?!#'!*6!,#2$(!#,&!89!*#!"$3#9!,"&+

$533!&5$)&!'+>!!

!"$3#9N!&";&!2,'FEDP:!!,$1,(&?&,"3!%)<-(!#5$33!,)$#!?!=2"5!$%),0/(!83-5!("!$(!+3%+&+

!'+!''9'?! $"(-3!#,A$3&&,#"&! $,';?! >! 2$3'%&N! ;1)(I! P! '+! $%),0/! 8,(!&#$$+&!@"$;83-5! ("!

,+#!("!'+!$%),0/'! :!,2,'!&",<-&'$!&%;!&(!),<-3+!&5$)&!2,3!;)")&!%#!#,A$&'!+,+!;()+

*,32$)&!*,';(&!>!'+!''9&!,+#!("!'+!$%),0/(+!&"$#9'!&#"5!&<3?&,#"&!$,';!$"(-3!#,A$3&?!

*,5$+#"&!*,';(&!%$9<'!23$;!:;)")(!&%;!),<-3&!'+!$%$9<'!#'$>FFK!"!%1,+'!&3$2(!%#<!?!,0$,

,3'+$",(FFG!(! ,'(((! #("! %1,+'! 2$6,5($.(!;! 19.(L;! '.#>FFI!! ,(6'! "(2! "3$#! $5,#! &<83-5! ("!:

!"$3#9!#$&!,"&+N!&";&!,"-#FEJP!!;1)(+!&#$$+&&!%#!@";!#'I!>#+!,/9!@#!&#"5!@$30(!"#(

&#$$+&&!%#!@";+!#3%0&!';(!#'!=#$!,+#!("+!8#93!2$3''!8,#!*6+!:89!$"(0>!!

(!&',()3('!%$3(,!,'((;!#.#!7;.(!"3#54!!!

!!

                                                
112!! &";&! ,"-#! ,%5;1(! ,%)2A!*#FEO! :&5$)&!2,'! $;,6&!"(9!*,095&+! :"! 8,(&!@9+!),0&'!+,!?

!,+#!("!'+!$%),0/!%#!8#"$2!8$;3+N$+.(+"&!%.2,)!83,0!+4P!.,+#!("!"3#4!!,"%!,2&(!,"%!,)$#

)<-(!#5$33!,)$#$#,1+!"(!%! :&,#"&!$,';! $",(-3!#,A$3&!8,2(!'$26!''9$! :!2;!%%'!(,,-%,!#'$

$%;2(!*'+!&,&!&(,%9!%;+(+!&,#"!*,+"$,&!$#,(,+!>.!"(9!,'$#!8$#6!,#&!("@9!8,(&!>!(%9!#$&

N?%$;$(+!,1/+3?!&!";+!(!)'-.!4P+-9%!*#$:!!$,';!$",(-3!#,A$3&!$"),;'!8,2&!"<-$!&',1(!%$2;&

&,#"&!.2,3$!;!9!%$($%9(!,'((&!%,,6$0!%#!#,(&.!("!'+!$%),0/!=$0!2;!83-5!("!'+!$%),0/3!#

,+#>!!
113!/!8,+$2,).&!#.&!:;!0.%$',()3$!6!:&<!)"/!@"$#'!$#($&!*'$9> 

114!!&";&!2,'!$#"HG> 



#.#*,!%"- 

")( 

!!

F> 85%!V/! 8,1,6(.3! -.(W! 4&"(! %23$;! &%,&."! :&'! $)"<$! :! &'! ($")!7!%+"$63! :! $'! ($")!7!!&5,#

%+"$63! :!&A-3! ';! &A-3!7!%+"$63! &5,#$! %+"$63! S,"3#$85! 4#%9'&! ,#3'! R!#$&! 8&9! ,#27!

&,'!&"$0#!:!#,&!&$";!,#$7!&A,'-!#,;(!&%"A!>>>!

K> $&,,$$"%! ,"3#2! =0$,! ("$! &("! 485,)0;! *,2;! ,%,9! ,%+(! #9&! :!%-#$! &'! ($")! %"3$#! %-#

$'!($")!%"3$#!:#%,,"$#2!#),/0!&,'!&$&2!>>>!

G> ! ,35!*,2;! ,%,9! ,%+(85("2!#),/0!#,&! :2,"3#! ?! ,2&('! ,"%! ,)$#&)<-#!&3)$#!&+#$! ,"%!:

#,1+!"(2!,095#!&$&2!,2,3!:,095!8,(<!#,1+!"(2!:8,(<!*,'-!#$&+9!,"3#$!,"%!,(!$%#!:!$%#$

8,(<!&1$+!#$&+9!$"3#$!,"%!,(!:,+#!("!"3#$!4#3)$#!#;"#$!,"%!,2&'!,"%!,)$#FFD!!%)<-(

#,1+!"(U!!

!!

!&5+3&N!;1)F! P8,+$",6!'+!)/0'!%0-,,%3! :3'%&!'+!%$5+"/&!,/'$!&")3(+!%;($)!#,&!2$

&"3$-'!)$0/'!+,!&<9! :%$,$"+/#&!,%+'!+$+-'$! >$+-"%&!#'! 8,+$",6&+!%$"+/#'!++-&! :!;6$5

&$$";! %"A! '+! 8,2'! >%$3(,! %903! %',-%(! &5+3&! %;,()! ,/'! :*,5(! #'(! $,-#! %3+! ,3! :!%-#$

&$$";!"$0,#(!$,';!&"$0#!&%,,&!$,%$+53!:*$(,,!8,2!$(!8,#!:%3&!-#&!,+5!'9$!&A,'-!#'(!%$"%$3!>

&';(!%3+! ,5/'!&+"6%&!&$$";&!*#!@#! :&A,'-(! $#!*$(,,(!%$(,,-!"(;+'!&,%$"A! :!83<(! ,"&+

&$$";!%$"A9!%$"26$3!$,&!#'!8&!*$(,,'!&',/5&!>)/0(!$,&!&$$";!&%$#!'+!&,+$",6+!&")3(!89'!:

&A,'-!&,%$"A!%#!@,"A&'$!",3-&'!+,!>!!

=0$,!("$!&("!N!;1)(K!P+!*,"#(3!,%+!$(+!&")3!#$&!&5+3&!%0-,,%3!$,'#+!8,+$",6&!)/0

&,'#!($")!;,6&!&"(;'!';(&!)"<+!16&!*#&!&'#+(!$<!%#!$<!%$+,-93!*,2;!'+!%$%9!:!89!%3-3$

%+"$63!%(+-5!#,&!>&"A&!%#!*,2,3;3!8,#!;$23!8($3!*&,"(2!,/!';+!"#(3!2$3'%&!:!$%$#!2;+

"%,&! %)<-(! &%,,&! &+;3! :! "%,&&! %)<-! ';&5$+#"&! :&%$#! *,",%3$! >!';! 2$3'%&! %#<! "#(3

6+$3&! 0,0(! 4?#%,,"$#2! #),/0?! >$<! %#! $<! %$+,-93&! *,2;! '+! %$%9! ,%+! '+! &")3(! "3$'9!:

&5$+#"&! $%)<-! ';! "(2! %23;&! '+! 8,2&! ,/! ';! )/0&!%#! ;,"9&'!%$"+/#! 8,#! &"$%&3! :!*$+3

*,"+9!*,2;!,5+!'+!%$2;!%26$5!$<9!&23;&+>!!

                                                
115!-0$5&! ,2;! ($"(! 89! >62,"(3)! &<,56! ;1)(! @#?!FKKN>KPFF.! 4,09,5! ,)$#.! :%9($.2"$/0)$#! ,!4

.#5$33!,)$#$>. 



#.#*,!%"- 

")) 

!!

8;$1!&<!2659!!#3%0&!';(N;1)!G!P+!&0,/%&+?!,"%$!,"%#%,,"$#2!#),/0!?&5$95!&5,#!:!+,!#'#

!,"%$!,"%+!"3$'?2!#),/085("?!>!*;,"9&'!8%,5+!%$)/0!"#+3!&5$+!$5,#!,"%$!,"%!'+!)/0!"3$'9

!'+!8,2&!0,0(!';?#"),;32!&)<-?!>*,2;!,5+!'+!*%$2;'!%26$53!$<!&;"9&+!8$95!*53#!:!2A3!@#

*6!#,&!,5+!*,2;!,5+!'+!)$<,-!%'()3!:$<!%#!$<!%$'1(39!%$,$2;&!,%+!%#!%$#"'!+,!89'$!:!+,$

&)<-&! ,/! ';! )/0&! %#! ;,"9&'! >!';! 2,3;&'! #'+! &<9! &")3(! $",3-&! 85("23! *,%,;'+! #'#

&)<-&>!!

!#3%0&!';(!00(3!$<!&;,()N!;1)(GPFFM!!'+!&")3(!,+#!("!'+!$%),0/!';?#,1+!"(?!>!*+!*6

! &,&(! "($23")3! '+! &?,"%$! ,"%! ?&/)%! &)0;&! *#&! &'#+(! *,-9$$%3&! :!%#! ;,"9&! ,+#! ("$

! '+! $%($1'!)/0&?#,1+!"(! :?&)0;&!;$A,(!*2$)!*,';(&!&,&!#$&+! $5'! "$"(+! >!8,(!&#$$+&&3

(! $%)<-! ';! "(2! %23;&! '+!#+$5&?,"%$! ,"%! :?! '+! &")3(! ,+#! ("! '+! $%),0/! 8,('?#,1+! "(!:?

! %;2'+! ;3+3#3%0&! ';(!),0/8$33! %$)/0'! 2-$,3&! ''9&! ';! &00(%&! #'! ,+#! ("! '+! $%!4

?&,#"&! $,';! $"(-3!#,A$3&?! :! '+! 8,2&! ';!#'#?#"),;32! &)<-?! >?#,1+!"(! ?095(!&9<! :!''6(!#'

!'+!''9&+?&,#"&!$,';!$"(-3!#,A$3&?!$2,A'!23;!:&%;!2;!*,';(&!&,&!#$&+!''6(!#'#!:!'+!8,2&$

?#"),;32! &)<-! ?$2,A'! 23;>FFJ!*53#!"3$'$! $<! &,#"! %$-2'! "+/#! :!%"3$#! &5,#! &#$$+&&+

+33! 8,2! $%$#(! "($23+! >!@9($! &(! ),<-3&! 2,3! ;)")&!%#!*,#,A$3+!)0/! ,+#! ("+! @93!#'#

*,2;!'+!%-#!%9! ,"(2'!2$6,5(!*,';$/! :! 8,2!0,0(!';!*6!'$;/'! 8%,5+!2$3''!+,?#"),;32!&)<-!?

                                                
116!0,,$! :*,")-3! :3;! ?JH! :3!;1)&+!8;1.#,1+!"(2! ,095#!&$&2! ,2,3!.!'+!,'#"615,#!)'-!$5,#

&,6$0&!>&9$";&!&,6$0&!';!&/0$5+!%/0$%!#$&!;1)&!*#&!1('%&!0,,$!:!"3#39!059$&!#$&+!$#

&%9,";! ,29! @$%! &,6$0&! @"$;! ,2,! ';! "60$3>!+! &#"5! ,'(! "($23&,6$0&! '+! ,'#"615,#! )'-!:

+! #3%0&!';(! '+! 8$;,1&+$.! ,35!*,2;! ,%,9! ,%+85("2!#),/0!#,&! .!("! '+! $%),0/! ';!00(%3

,+#!>!&";&!2,'!8'&'!$#"$FKM!%$($%9(!&,6$0(!',()3&!;1)&+!,%";,+!*+!:!,"36'!*,#%3!$5,#+

'$3$)3!:%$3(,(!&,6$0&3!*+'!"(;$&!:$<!&,6$03!,'#"615,#!)'-!#$&+!"$"(!&<!,/'$>!!
117!%32$)&!,%2$(;(!:3;!?FGI!:!&";&JJ!:*,5+"/&!8,(!%)$'-3'!,%0-,,%&!:!'+!&"26!$&3?!%)<-

#3)!#"3!?N(!,'((.;!)!3.#!>P9!#,&!*#&?#"),;32!&)<-!?"%,&$!"$0,#!'+!*$-%(!&"3#5+!:!$#

'+!*$+,,!#,&+!!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&?!>"! ?!"6,#!#(,);N$+.!%!83,0!#3)!&"$2&3

$')! P$! "$1)/0!85-'#!)-A,! ,("N$+.!%?)-A,!"#(! ?$,.,0!2! ?-,! P!#'!%$3(,! ,'(((!&,6$0&3!$-,9$&

;.#7;.&!%$"+/#9!(5$+#"&!>!!



#.#*,!%"- 

#** 

!!

*,2;&! ,"(2'! 2$6,5(>FFH!! 1$+/&!+$",/&+!&#"5! @#!%)<-(! ;)")&!%#! 2,3;&! ,+#! ("+!#$&?!"(

#,1+!?!8,2!0,0(!';?#"),;32!&)<-?>!!

%32$)&!&)0/(!"$3#&!"$#'!:!'+!''9&!';!00(%&!#'!,+#!("+!89%,,+?!$,';!$"(-3!#,A$3&

&,#"&?!:!,%(%9+!&3!%#!%$-2'!+,N!&";&!2,'FFK!P!("!'+!$%),0/3+!%#!'(,)!#$&+!;3+3!,+#

"! '+! $%+,6! ?! ,0$,,3'+$",(! :! '+! ''9&! *$+,,+?&,#"&! $,';! $"(-3! #,A$3&?!!23$;! ;)")'! 0-,(

&!'+!$%$9<'?#3)!#"3?!>&'$;!$%),0/3!8/$#!'9(!:&!%)<-!%#!=,2;&'!+,!$%;2'+?#3)!#"3!?!'+

&5$)&!,2,!';!;)")&!'+!';$/(!&)<-&&!,5/!';!"9$3&>FFO&!89!"(0!#$&!,'$#!(,+-&!#'!#$&+!*$+3

)"/&! +#"(! "$3#&! *;1&3! &(! ),<-39! ;)")(! (+$,&! %#>FKE!!%26$53! ,+#! ("! '+! $<! $%),0/

! #("! '+! $%),0/'! &"$#9'(! ,'(((.;! 19! (.(>FKF!! '+! ''9&! %#! *+,,! #("?!$,';! $"(-3! #,A$3&

&,#"&?!),<-3&!%$9<'!:&!%)<-3!%$3';%&!@$%?#3)!#"3?!>'9&+!"(0!#'!#("+!8$;1'!8%,5!@#!'

6!;)")(!),<-&!"(9!#$&+!&")3(!#'#!#3)!#"3&!%)<-'!2$6,5(!),<-3&!%$9<'!23$;!?*,5+!:!+,$

$<! $%)<-&!';!"$;";! >!'+! $39!&")3(!@#?#,1+!"(! ?!+-"%&!#'!&",93&!';!"$;";&+!-,5&'!+,+

6!"-#'!?*,5+!:,+#!("!'+!$%),0/'!&2$3!#("!&,&!>!,'(((!8,(#!"(!,2,#!("!'+!$%),0/!@#(.('!(!

;.(+"! +$",/! ,/'+! (.*FKK!&(! ),<-3&! 2,(! ;)")&! %#! 2,3;&! 8,2(! )/0! '+! &")3(! :!%26$53

! %)<-(! &2,3;&! )/0! '+! &")3(+! ,+#! ("! '+! $%),0/'&?#3)! #"3?! :!,';(! $5;1! 89#+! ,/9$

!%$/0$%&N(.;!('!(.2!(.#%9'&$!&>PFKG!!

                                                
118!"!;,A&!@9!?/$)+!8$;3+?!:"+,!,";+!:?$,5!7)"$,!:+-.2! :-.(!:+.,/!&.2!:3;!?15!:!$<!&,6$0!(+,,'

+!&+,6&!*;!%$3(,!,'(((?#3)!#"3!%)<-!?!'+!''9&!'+!*$+,,!#,&?&,#"&!$,';!$"(-3!#,A$3&!?

N!&";&!$#"FFJ>P!!
119!&!%)<-+!&<!2A3!$#?#3)!#"3!?9!%5-(5?#"),;32!&)<-!?!'+!''9&+!&<!2A3!$#?!$"(-3!#,A$3&

!$,';&,#"&!?&!'+!$2,A'!23$;?#3)!#"3!?N%$32$)&!%$";&&!,%+(!$#"!>P!&";&(!*53#FEO!!,%(%9

"!%1,+!%#!'(,)!#'!,+#!("+!-,5&'!+,+!?!%#!2,3;&!&#5)&!)/0!'+!&")3(+!#%/0$%(!&2$&,

&!2,(!B/-&?#3)!#"3!:?+33!&,$A3!&5,#+!;)")!'+!&")3(!!$%$+"(N)"/&!+#"(!"$3#9!P!89!#$&

$%1,+!%#!'(,)>!!
120!"!"#,(!@9!?!"6,#!#(,);N$+.!%$')!83,0!#3)!&"$2&3>P 

121!!&";&!2,'!',;'!&#($3(HG> 

122!!&";&!,"-#!$#"OD> 

123!!&";&!2,'!$#"OJ!>(+"!,"(2!';!&+),!8#93!@#.!*N(.;!#3!(.2!#.85,+,,-!&! P!&";&(!$#($&+

FEF!:!,+#!("!*&,/!';+N(!,'((.;!#3!(.#!P,2,#!("9!"(0!>(+"!,"(23!;3%+3&!,/'!@#.(!*.!63!(



#.#*,!%"- 

#*! 

!!

'!"+#(#3%0&!';(!%$($%9!%,,6$0(!:+!$%),0/!%#(&(!$%5$$9!%#!8,(&'!@,"A!,+#!("!'N!;1)(

I! >P! -5$3&?#! &$&2! ,2,3>>>! ?!$,5/'! &"9<$&+! &5;1&! %#! ),2A&'! ,29! 2,3%! +3+3! ,'(((! ,$A3&

$,"-#'!%#($3&!&36$2&!%$;A3#(!>%390$3$!&1$+/!%,%9'&!$#!%,%$#,A3!&;,()!&6,A3!&36$2&!:

%930$3!&1,"$1$#!,2,!';!&"3#5+!&;,()!%$-/'!$#>FKI!2!*$+,,!&),2A3!$<!&;,()!%#(&!&'!&3$

8$2,5&!&")3'!0-,(>FKD!;!#'!%$3(,(!&',()3(.#!7;.!%#(&(!#3%0&!';(!'+!$%5$$9!(1,&!%5($3!(

!&<!-5$3!%$;A3#(!,+#!("!'+!$%),0/N!;1)(G! >P!#,(&! ,+#!("!'+!%,%$930&!$%;,()3!,"&!';(

#3%0&!!';!2,3;&'!8%,5+!&,#"?#"),;32!&)<-!?!*$)3(?,"%$!,"%?!>$($%9!%,,6$0(!%#<!%3$;'!%

!'+!$%),0/!%#!),2A&'!'9$%!#,&+!,+#!("!'+!$%),0/'! 8$"%,!'9! 8,#83-5!("!!-5$3&!%$;A3#(

?#! &$&2! ,2,3>>>?! >! ;1)+! &#"5! &<! "$#'I!%$3(,(! &,6$0(! $"$)3! :!&,6$0'! "(;$&! #$&! *+3$

%$($%9(>FKM!!!

!"$3#&!'+!&)2A&9!%+3+3!#'!89#!,+#!("!'+!$%),0/!;1)&!"(;$&!&,'#+!%$($%9(!&,6$0(

'&,5/!>!'+!$%),0/'!,+#!("!'+!&),0/&!8,(!8$,32&!#,&!;1)&!%"(;&'!&(,0&+!&#"583-5!("!>!@#

&"$"(! @9! '9! #'! 8&,5,(! &#$$+&&>FKJ!! ,"&83-5! ("!! "$3#9N! &";&! 2,'FEI! P!'+! ''9&! %#! *+,,

?&,#"&!$,';! $"(-3!#,A$3&?!8$33'!0-,(! :+!;()$),<-3&!2,(! $",#+&'!+,! :!%$3$)3(!,$A3+!,/9

*,("!>!"$3#9!,+#!("!%#<!%3$;'N!&";&!2,'FFJ! P!'+!8,2&!%#!&<!&")3(!*+,,?#"),;32!&)<-!?

&(!),<-3&!2,3!;)")&!%#!#,A$&'!+,+!;()!89!%3-3$! >+!"#(5!*##3%0&!';(!!8,(&!%$($%9(

23;&+!%)<-(!;)")&!%?#,1+!"(!?!'+!''9&!'+!*$+,,!#,&?&,#"&!$,';!$"(-3!#,A$3&?!"!%1,+9$!?

                                                                                                                                            
;.2!(.,#$!&!#3,#!%,;(!:;!9!%$($%9!,'(((!,+#!("!,"(2.!$+$",/!,/'!,2,#!("!,"(2!%#!*,3#$%!#

(+"!'+.$,"(2'!*!:!&";&(!$#"!@#FFE!(+"&!,"(2!';!,%,+)&+!&3.((!*.;!63!(.(!:!&";&!$#"!89$

OJ> 

124!!,#5%!"$)3N;!2)!*,-(<!&36$2'!$#".#!P!,#"$3#!$#N(!&36$2'!$#".;!&3!3.(>P!!
125!!$#"!&<!-5$3!';!2$;Moscovitz, Talmudic Reasoning!:3;!?KIH> 

126!,5('&!'A#!$#"!:(.(!:3;3!?FKJ!@',#$!:2$3'%(!%$"(;&!'+!*,5$+!*,0$/,1!:!'+!%$"(;&!*&,5,(

$+'!&5,-(3! ,"36'!*,#%3! $5,#+!;1)!89$%!%5,-(3!=#+!%$"(;&$! "(;$&!#$&! $,'#+!*$)3'!%,5

*,#%3!$5,#!;1)&> 

127!);".!$"/0(!#?+$2,-$!+$"2!?!;1)!'+!$%"13!%5(&(!2$#3!&+)%&!"%#!';!%$($%9(!&,6$0&!';

I!> 



#.#*,!%"- 

#*" 

!!

!,0$,,3'+$",(:FKH!!'+!$%),0/!8,('!,+#!("!'+!$%),0/!8,(!&+;!#$&+!&#$$+&&!"%$,!8($%83-5!("!:

! '+! &")3(!*&,5+! ,"&+?,"%$! ,"%! ?''9! $%$#! ,/! ';! )/0&!%#! $;,"9&! >!"$)3+! ,%";+&! ,/'! @#

!;1)&%$($%9(!&,6$0'!"(;$&!#$&!*+3$!%$3(,(!&,6$0(!#$&! :",(;3&!%5$$9!%#!@9!"#('!&+)!:

!8,2!';!%$93%0&!#,&!,+#!("!,"(2!%$;3+3!"$)3&!%,,6$0(!,"&+?#"),;32!&)<-?>FKO!!&#"5!89'

+#3%0&!';(!!'+!$%),0/'!,+#!("!'+!$%),0/!%#!&3,2!;1)&!%#!",(;&+83-5!("!!*&,5++!*$+3

),0/!%#!$00,($<!%#!$<!%$<<)3!%$,$2;&!,%++!@9!';!*%!:!$<!2$#3!%$3$2!%$),0/&!,%++!*$+3$

%,5$+'!&5,-(3!$<'!>2$3'%&!'9(!&;,/$3!&5,#!$<'!&3$2!8$+'!:!%#!#,(&!&<$#3%0&!';(!!2,3A&'

!,"(2'!,+#!("!,"(2!%#83-5!(">FGE!!!

!'+!''9&!'+!*$+,,!,'(((!&#"59!;,/$3!=0$5!*$)3(?&!$,';!$"(-3!#,A$3&&,#"?!!;)")'!0-,(

+"$/3!8/$#(!$%"9<&!#''!>!&5+3(N(.3!/.-!3.-!P"3#54!!

!!

3&0",9!%,(!$",(-'!&5+'!5,&"(;%!&5+&!5,&"(;%!'0"9$>!&0,",9!$'!*,+2-'!5,&"(;%!&5+&:!

5,&"(;%!3'0",9>!&+;3!(A,,"$/8!2-#(!+0"9!B-"3!$",(-3!*,5+(!"+;!(&<!&5+'!"5,23!(&<!

+2-'!#($!&+;3!,5/'!8("!3+8$;!8(!#,'36?!,5/'$!"?!0$,&!$"3#$4!$)$'-,!%#!+2-!;&,"$(>!!

                                                
128!!&";&!2,'!$#"FFK> 

129!"!'+!$9"2!,/!';!%#<!(+,,'!+,!@#!?+5&!/$)+!8$;3.!&";&(!'FFH>!!
130!!;1)(+!,+#!("!,"(2!'+!6$,0&D!%$($%9(!&,6$0(!#'#!;,/$3!$5,#!%$($%9!%,,6$0(!:!,%)2A!*#$

%$3(,(!&,6$0&3!$"(;$&!,+#!("!,"(2+!,%";+&(!:!6$,0&!;,/$3!#'!$<!&,6$0(!;$23!8,(&'!&+)!%A)

N1!,/'!@#5&!0,,$!'+!$%5;.!&";&(!'FFF!:%"-$#3!&/0$&!#$&!&<!6$,0+!:,+$)&!"0!>P!;,A&'!,5$A"(

&";+&9! :!&,6$0&! #+$5'! "+#3! %$($%9(! &,6$0&! #+$5'! "%$,! *,#%3! 6$,0&+! #,&! @9'! &(,0&+

%$3(,(!>,#"9!%$3(,!%,,6$0(!$#($&!,+#!("!,"(2!"$3#9!,"-#!%9''!$5,';+!@9'!&?#"),;32!&)<-!?

!'+!&")3(!*6?,"%$!,"%!:?!;1)(+!$,"(2'!6,,0&$D!%$($%9(!:&<!#+$5'!''9!;6$5!$5,#!>!%#<!%3$;'

!'+!$%),0/'!*%$32'!,29!)"!$#($&!$,"(2!%$($%9!%,,6$0(83-5!("!!'+!''9&!';!&#"59!&00(%&+

?&,#"&!$,';!$"(-3!#,A$3&?!>$"),;&!"$3#9!*53#!%$3(,!%,,6$0(!,+#!("!'+!$%),0/(+!,%9'&&!8

83-5!("!'+!$%),0/(+!&<3!&5$+!:!;1)(+!,+#!("!'+!&),0/'!6,,0&+!&#"5!@#D!!8$"),;'!&3$2!89

! '+! $%),0/! '+83-5! ("! >'! 8,#+! &")3(! &<! 6,,0! ,/! ';?#,1+! "(! ?!;)")&! %#! +",! #$&+! %$2;

$,%$(#3!:&5$)&!2,(!&%$#!*,",#+3!>&<+!-,55!*#!*6!!'+!''9&!'+!*$+,,!+33!#'?!$"(-3!#,A$3&

&,#"&!$,';!:?!&%;!&(!),<-3&!%($1'!23$;!$5,#!;)")'!0-,(+N!&";&!2,'!$#"FKEP!:!&3$2!$<!&;,()

+(!$(!),<-3&!2,(!"#+5!8$33&!&,/!';!*6+!@9(!83-5!("!&#"59!00(%&!$,';+!&<!''9!*$+,,'!&;

$<> 



#.#*,!%"- 

#*# 

!!

!

'+!*%;,()3!*,#"$3#!'+!*&,%$,$6,,%0&!%$#($3!*,2$3'%&!,5+(!8("!8$;3+!8(!#,'36'!"$?!

0$,,4!!

(!,3'+$",./!3.&!-.-!:;!#,.24!!

!!

,9,&$:!*#!#(+(!$,';!=$0(!+2-&!,,(6!&,'!&'$9:!*#$!#(+(!$,';!+#"(!+2-!3#!?&,'!)$/!'@>!

'#$3+!"3#4!,5,9!#%,5%3!#(+(!$,';!;A3#(!+2-&>!("!"3#4!#5,2!"62,,2>FGF!!!

!!

(!,'((.;!()!3.(4!!

!!

"3#!("!4,#!,#$&!*%&!&$&!#5(,&,!&,'!&,'$9!",9+3'!>,#3!#)!;3+3!8'!!7!0$/%!8$+'!8$"-#!>>>

'#$3+$!"3#!4#((!;A3#(!+2-!85,)0;!>'(#!#(!%'-%(!+2-!!7!&,'$9!",9+3'!:#(!=$0(!+2-!7!

&,'$9!"9$+'!>>>("$!83-5!"3#!4;)")!%)<-(!&,';(!%3,,)!>!

! !!

!'+!*%;,()!';!+"$/3(!)'-+!("!'+!*&,%$23;!%$#($3!*,2$3'%&!,5+(8("!8$;3+!8(!#,'36'!

"$?!0$,,! :&)$-2! #%3,)$#! ,2,! ';! *%;,()! '+! &1$+/&! %$;3+3&! ';! )'-+! '#$3+! '+$>FGK!!,/'

$-!%"603(!+$3,+'!0-,(!("!'+!$%23;! ,'((&$<!%#! $<!%$"%$0&!%$5$+'! ,%+(!&<! :!8$+'&+!#,&

%;($)&! #,&! &5$"-#&! >$5#A,! #'! &<$-&! %$;3+3(! )/0! ''93+! "(0! %#<! %3$;'! '#$3+! :89'$!:

!'+!''9&!';!00(%&(!&#"59?&,#"&!$,';!$"(-3!#,A$3&!:?!*,22A&!,5+!8,(3!,3!&'#+(!,$'%!8,2&

$"(-3! #,A$3&! #$&! >$2&! "9$+&! "$(,;&! +2$-! %',-%(!(+-5! ",9+3&! '+! $%,((! "$6'! %$9<! +"

#,A$3&! :&<! +2$-! ';! *$'+%! $533! +"$2! ",9+3&+9! +2$-&! =$0($! :!#,A$3&! ",9+3&! (+-5

$"(-3>FGG!!!

                                                
131!%9!%0",6!#,&!89.'#,"$)0#!,!:%9(.82,,'!,.!4"62!#5,2!>.0,0;!'+!(-"5&!8$,2&!$#"$!:#2!%,'!:

3;! ?FGO7FGM! :$<! &0"6! +$",/(! $"3#5+! %$5$+&! *,9"2(! :*&(+! *,,+)($! >#! '+! *+$",/! $#"$.!+

'15<$"!:8,),<5!:3;!?1,!79!:83"(,'$!:8,),<5!:3;!?FMO!!&";&M!:!,$1,('?#5,2!"62,2,?> 

132!3;!%32$)&!,%2$(;(!@9!';!$#"!?HI> 

133!%"$/!&(-"&(!$#"!&<$-&!8$+'(!%,3,5/!&",%0!8$"%,/!'+!&'#!%$,5$");!*,9"2!,%+!';!:!%$5+"/



#.#*,!%"- 

#*$ 

!!

!'+! $%23;!*6! ,'(((!%#($3!'#$3+$!("!'+!*&,%$1,+!2A'83-5!("!!)0/$!*%;,()!';!)'-+

)3(!$',/#!"$(,;&!+2$-!,32(!&9$<!%,(&!';!*,';(&!#$&+!",9+3&++2$-&!=$0(!#(!#$&+!&"!>

!*,5$+#"!$(%9!$%1,+!"$#,((N(3".8!:(1,"."$!#."%#!';!8!:(!%$/0$%&!,';(.;!&'!(.2!#.,#3$!&P!:

"! $%;2'+! ?(+"$! ,0$,.0$93$09! $"(0! 6:FGI!! $;()$! $,';! $)'-+!*,39-9!)0/! $3A;! #$&$?!#,A$3&

&,#"&! $,';! $"(-3?! >*,5$+#"! $)2A+!&#"5!*+$",/(!&'#! >83-5! ("!+&!%,"(;(! ,$1,((! 8#9!+3%

*,"-#!%$3$)3(!+$3,+!$(!&+;!$3A;!#$&+!,3"#&!,$1,('!&3$2&.!4&,"3!%)<-(!#5$33!,)$#>.FGD!

! "$3#9! =2"5! &<! ,$1,(N! &";&! 2,'FEI! P! '+! ''9'?&,#"&! $,';! $"(-3! #,A$3&?! >"! 89! $39! ?!,0$,

,3'+$",(!N/! 8,+$2,).&!#.&! :;!0.6PFGM!8#9! 83-5! ("! $(!+3%+&+! ,$1,('!&3$2! ,$1,((!+3%+&!4

.;)")!%)<-(!&,';(!%3,,).!:''9&!%#!+"$/3(!",9<3!#$&!$2,A'$.!4!*'$;'!&,';(!%)<-(!&2+&

&,,#"&! $,';! $",(-3! #,A$3$! >.0-,,%&! $<! &,6$0(! ''9&! *$+,,(!83-5! ("!;)")'! +"$/3! 8/$#(!>

!,"(2(83-5!("!<'!23$;!''9&!&3%!#'!2$;!'9!%,((!),<-3&!#$&!"9$+&+!,/!';!=#!",9+3&!'+!$%$9

%$",9+&!%/$)%!>"!&+;+!+$3,+'!&3$2!",9+3&!%$9<'!''9(!+$3,+&+!&#"5!?!,0$,,3'+$",(!!''9(

&!%$9<'?#3)!#"3!?&%;!&(!),<-3&!%$9<'!#'$>FGJ!!&'$26!%,('!",9+3&!8,(!&),<&!&<!&")3(!*53#

"%$,!:-#'+!'9'!"$"(+!*$+3$,'#!"$<-,!%,(&!%$",9+&!%/$)%!*$%!"!:!*,")3&!,5+(!8/$#!'9(!@#

$2,(!&%;!#A35!095&+!&<!'+! $2,A'! $5,#!''9&!*$+,,! >! ,%)0&+!&3!%#!*#$%!&<N!&";&!2,'HM!P

(!,'((&3.;!19!(.(L;!'.!'+!$%1,+'!0-,(!#83-5!("!!''9&!*$+,,'!;6$5(!'+?!$,';!$"(-3!#,A$3&

&,#"&?!;)")(>FGH!!

!&+$;+!+$3,+&!&<!*$)3(!*'$#83-5!("!!*&(+!%$"$)3&!"#+(!$(!+$3,+&3!&5$+!&<!8$");(

''9(!+$3,+!&+;5!>!8,(!-$9,$&!@";5!$,'#!0-,(+!8$33&!%23;&'!*"$6!''9&!*$+,,!%$"$)3&!"#+(

*,22A&!:$(!),<-3&!'+!$2,(!:!#(&!';!&,#"&!%($-!%#!',13$$2,3!$#,A$&'!>$<!&,6$0(+!&")3(!:

+2$-&!=$0(!#(!",9+3&+9!:%$",9+&!,32!#$&!*,-9$$%3!*&!$,'#!0-,(+!8$33&!:!,2,(!*,#A35+

                                                                                                                                            
&<$-&!:3;!?KKG7KKO>!!

134!%32$)&!,%2$(;(!$#"!:3;!?DH!7ME> 

135!!&";&($!2,'!$#"FEI>!!

136!#!$#"!&";&!,"-GE> 

137!!&";&!$#"JI> 

138!! "$3#9N! &";&! 2,'FGM! P*%1,+! %6A&(! &3$2! 8$+'(! $+3%+&! &'#! *,#"$3#! ,5+! 483-5! ("!4

.;)")!%)<-(!&,';(!%3,,).!S"!?,0$,!4.&,';(!%)<-(!&2+&>.!!



#.#*,!%"- 

#*% 

!!

"9$+&!>!'+!''9&!';!&#"59!*,00(%3!$,"(2+!'#$3+!89'?&,#"&!$,';!$"(-3!#,A$3&?:FGO!!;($)!89#

$2,(!*",#+&'!+,+!>+9!@#83-5!("!'9&!';!&#"59!00(%&!"$3#9!23$;!%,(&+!"-#3+!8;1!#$&!'

",9+3&!%$+"(! :",9+3&! ,2,'! *",(;&'$! "9$+&! 2,3!%$",9+&! ,32! %#!#,A$&'! +,! >!%;2'!*53#

! '+! ''9&+! *,"($0&?&,#"&! $,';! $"(-3! #,A$3&?!!*,';(&! '+! *2,A'! 23$;! ;)")'! 0-,(

*,5$+#"&:FIE!;)")&3! ),<-3&! '+! $%#A$&! %#! +"$2! ''9&! '+! $3$+,,! :*,';('! &%"(;&$!

*,5$+#"&!>)"/&!+#"(!"#(%5+!,/9!),<-3'!+33!(+-5!$5,#!&(!),<-3&!*%;2'+!*$+3!&<!@#!>

83-5!("!*&(!),<-3!(+-5!$2,(!*&+!,3+!"$"(!*&,(6'+!%$;3'!$,"(2(!0-,,%3!:!%;2'!%#<!'9($

83-5!("!;)")&!';('!*%"(;&'$! $2,3!*%#A$&'!',($3!''9&!*$+,,! >!''9&!'+!',6"&!*$+,,&!%#

&'!8%,5)/0!'+!&")3(!&'$;/3!*,;535+!8,2&!%,(!2A3!%,(,0/!%$6&5%&'!&+,"29!8,(!>!%#<!%3$;'

!'+!*$+,,(83-5!("!8,2&!%,(!'+!%,(,1)#!&'$;/'!&+,"2!''$9!#$&!''9&!%#>FIF!!

! '+! ''9&!*$+,,'! +,+!2$-,,'!%,+;3!&9'+&! ,'(((!#$A3'! 8%,5+!&#"5?!$,';! $"(-3!#,A$3&

&,#"&?!! ,2,! ';83-5! ("!! @"2(&%;! $(! ),<-3&! 2,3! 8$33&! %#A$&'! &',($3&! $<! >!,$1,(! @9'! +,

&9'&&!%),0/(! :%"-$#3!&),0/! &#"5&! '99! :! '+! $%1,+(!&2$&,! ("! 1)$5! &(+!&,6$0(83-5! ("!

N(!,'((.;!,)!3.#4P!!!

!!

F> #3%0! 8,5+! &,(! (,%9! &$&2! #"1+! #$&&! :"3#! &$'3! 4+'+! :"3#! &$'! 4*,%+! >!&$'3! *,2)

,",/'!$&5,'9#$!>83#5!,3!R"3#!&2$&,!("!4#3,,)!&,';(!%)<-(!;)"):FIK!"3#!#5&9!("!4!%$",/

,3,,)!8&,'9$#!%)<-(!>!

K> #5&9!("2!&,%$$9!#%9'&$!:"3#2!4,3,,)!8&,'9$#!%)<-(!%$",/!>!!

                                                
139!!&";&!$#"FGK> 

140!!&";&!,"-#!$#"ID!!&";&!2,'$JI> 

141!&!)"/(!&(-"&(!@9!';!$#",",+;!:!&";&!2,'MK!!&";&!2,'$OD!:5&!)"/&!=$0(!$#"!1"/($.!%#!'

8#9!&5$2,5+!83-5!("!%1,+'!,/,A/0!8/$#(!,%$0-,,%&>!!
142!&2$&,!("! ,"(2(!*,/'-%3!&#($3&!@"$#'! :&! 83-5!("$!#5&9!("$1,(,,!*?#3,,)! ?!*;!%,3"#(

?%23$;!?*,5$+&!-0$5&!,2;(!%,"(;(> 



#.#*,!%"- 

#*& 

!!

G> 83-5!("2!&,%$$9!#%9'&2!8'!#3,,)!#&$!:"3#2!4%23$;!&,';(!%)<-(!;)")!U!7!!#%',3!*%&

#,&!,,$'6,#'!#2,(;!#'2! :!#9&!7!2!#%',3#,&! ,,$'6,#'!#2,(;! :!#'! ,53<! ,"%!#5,2! ,(! ,-$"1#$

85,-"13>!!

!!

((!&5+3&!'+!&")3'!&3$2(./!3.%$",9+&!&<$-!%$;3+3'!0-,(!)/0!""$;%3!$(+!-!:!&")3(

#%59+3! '+! &<$-'! 0-,(! )/0! ""$;%&! 8#9! 8$2,5+! :!,2,! ';! &$$'&! '+! $&2+! %$",/! %',9#! "3$'9

($-&!8$;",/!@"$A'!&$$'3&!>&!8,(!'2(&&#$&!*,")3!:%,(&!%$",9+!'+!&")3(+!:!*,22A&!,5+!8,#

,"(!%$5;1!*,5;$1!:&<$-!%$5+"/!,5,2(!,%9'&!)/0(!"($23!,"&+>FIG!!&,6$0!'+!&")3(!%#<!%3$;'

!%$",/3! '9#,! &$$'3&+! *&,5,(! $390! *&+! *,5+&! "/03! $&3! *&,5,(! *,-9$$%3! *,22A&! ,5+! $<

&2+&!>#(!,"(!*,5;$1&!*,+5#!,5+'!%$0-,,%&&!2$3'%&!8$+'(!,$1,(!,2,'!&N!;1)F.!4P83#5!,3R!>.

&<!'2(&!%$"3':FII!!2$3'%&N!;1)(G!P!'+!$%;,()'!&2$&,!("!'+!$%;,()!%#!&$$+383-5!(">!!

!;1)(K!!;1)($!#5&9!("!%1,+9!&9'&&!%),0/!%#($3G!#3%0&!';(!!@93!$<!&),0/!';!&+)3

;! ()! =2(+! %)$'-3(+.83-5! ("9! &9'&&! &)0/5! (>FID!+! 8$,2(! #3%0&! ';(! 'N! ;1)GPFIM!!"9,5

                                                
143!%32$)&!,%2$(;(!$#"!@#!:3;?!HI!:!&";&JO> 

144!!$2,3!*%$#!*,#,A$3!#3+!%5;1!8;$1!$2,(!%$;3&+!&<+!&")3(!#)$$2+!"3$'$!)'-'!&,&!8%,5

%23$;!&,';(!%)<-(!;)")+!''9&!0,0(!';!>$,%$;3!%#!),<-3!#$&!8,2(+!),<-3'!"$"(+9!@#!:!#'

$2,3!*#,A$5!>,"(!*,5;$1!*,22A&!,5++!&")3(+!*,"($0&!%1,+'!&3$2(!%#<!:3$0!=#!&2$3!0$9

),<-3&!2,3!)/$03&!8$33&3!,A-!*,#,A$3!8,#+!:%32$)&!,%2$(;(!@9!';!$#"!:3;!?MK7MM!>!*6!$#"$

!&";&!2,'!,+,+&!)"/(!',;'FE> 

145!,5('&!$#"!:%$"$)3!:(.3!:3;!?-+!:!&";&F!:!8$$9%&!&,'#+!83-5!("9!&),0/&!=),&!%'#+(!82+

8#9!2$3'%&!>!!
146!,5('&! :%$"$)3! :(.3! :3;! ?1+! :*+! 8$2,5+! &")3'! 0-,(! #3%0&! ';(! ,"(2+! 8,(&! 4.!#%',3

#,&!,,$'6,#'!#2,(;2!:85,-"13!#'!,53<!,"%!#5,2!,(!,-$"1#$.!:!,"(2'!#3%0&!';(!8%5+!+$",/!#$&

#5&9!("! >! ;1)(+!#5&9!("! ,"(23! ,5('&!&+)&!&<!+$",/! ';F.! 4,3,,)! 8&,'9$#!%)<-(!%$",/.!:

@93! %;($5! &5,#! $%;,()+! ;3+3! *&3+!""(%&'! ,$+;! )/0&+! >!';(! ,/'+! ,5('&! (%9! &<! "$#'

!,3! %)<-(! &'#+'! %$0-,,%&! ''9! #'! #5&9! ("$! &2$&,! ("! ,"(2! '+! ,"$)3&! -0$5&! #3%0&

;)")&T%$",/&! :83#5! ,3!&'#+'!)"!#'#! >$<! @"2'! ,5('&!)-25! ;$23! ,%5(&!#'!@#! >!';(+! &#"5

#5&9!("!,"(2!%#!+"/'!"3,,%&!#'!#3%0&!:&!)"!#$&!#'#!)0/+!,3!%#!#,(&!&3!&'#+'!0-,,%

!;1)(!&9'&&!%#K!#5&9!("9!)$0/'!:;!()!=2!'+!&")3'!0-,(+!2$;(.83-5!("9!&)0/5!&9'&&!(!>

!'+!&"(0&3!&;(5!$<!&),0/+!#,&!@9!';!$%($+%.,,$'6,#'!#2,(;2!#%',3>. 



#.#*,!%"- 

#*' 

!!

2$-,,&FIJ!!,2,!';!''9&!*$+,,!'+83-5!("!&2$&,!("$!:<-!,"(2(!%$3$)3&!"#+(!$3$+,,!%3$;'.'!>

8,2&!%,(3!&'$;/!+"$2!$5,#!''9!@"2(!&<!''9!*$+,,!:!#'#!(A3&!%#!%$5+'!8,#+!;($)!''9&!,"&+

#$&+!,/9!$",#+&'>FIH!'9&!*$+,,!&'#!*,#"$3#!%;2'!&<!&")3(!@#8,2&!%,(!'+!&'$;/!+"$2!'!:

&9'&&!)0/'!#3%0&!';(!'+!$"$#,(!,/'$!:!""(%&!#'!)/0&!8,,2;!$(+!(A3!'+!;)"!';!$<9!&'$;/

"$",(!,2,'!;,6&'!2,%;!#'!"(2&!89!*#!#'#!;A('!8,2&!%,(!';!'1$3!#'!:!%#!*,-,"13!8,#+!*$+3

*,,3;/!8,2&!%,(>!!

(!&5+3'!0-,(!'#$3+!'+!#%3,)$#&./!3.3!-.!-!',;'!&"9<$&+N!&";&!2,'FGF! P!*6!%#($3

(!,'((&!%,6$0(.;!&)!(.(!&5+3&!';!8$,2&!%"603(!#./!(.3!<.64!!

!!

?'(-(!&23:!*#!!"0-*#!"%,! ?L!(,!'1?*#!!"0-*#$!"%,?! ?'(-(!&23?>!?"%,!8&!"0-!8&:!!&23

'(-(!?L!(,!'1?'(-(!&23?!!%#?*#!"0-?!!%#$?*#!"%,:?!055!8(!,"(2>!!

!!

! !! %32$)&! &5+3(N3.(! P!&2+&! %2,3+! ;($)&! ;)")! %",93! &<$-! 8,(! &5-(&&! %#($3

!#,&!&<$-(!%5,$A3&?'(-(!&2,3! ?%),$23!&2,3!"3$'9! :!#,&!%5,$A3&!&2,3&! $(+!&<$-! 8,('

?*#!! "0-*#!"%,! :?! "3$'9?"%$,! $#! %$-/?! >3.&<$-(! $"3#5! $(+! &")3'! %0-,,%3! 6!!,%+

$<! %#! $<! %$"%$0&! $''&! %$5$+'&! >&5+3&! &;()! 055! 8(! ,"(2! ';! 00(%&(:FIO!!&<! &")3(+

&5$"-#&!8$+'&!"-#!*,9'$&!:&5$+#"&!8$+'&!%#!%'1(3!#,&+!*$+3!:"!"#,(+!,/9!?!%#!#',&

055!8(!%;2!.8$+#"&!%#!8$"-#!8$+'!'1,(N!.,3'+$",!(./!3.&!-.-!:;!#,.2>PFDE!!!

#$3+!"3#!$<!&5+3'!0-,(!'N(! ,'((.;!&)!(.#.!4P055! 8(! ,"(2! $<! :*,"3$#!*,39-!'(#!4

%$5$+'(+!%$-/!"-#!@'&.!>!"$3#9N!&";&!,"-#FGKP!:(!,'((&!,/'.;!()!3.!&9'&'!'(,)!("!(

055! 8(! %1,+! %#! >*,2$3'%&! ,5+(! $#($&+! '#$3+! ,"(23! %#<! %3$;'FDF!+! &")3'! 0-,(!'

B-"3&!%"9+&!:*,<$-!,5,2(!)/09!%#<!%$#"'!+,+!"(0$!055!8(!%1,+!';!)'-!'#$3++!;3+3!>

                                                
147!5&.!&";&!,"-#+!&)0/(!'FGH>!!
148!!&";&!2,'!$#"FIF> 

149!8,,1+/#!$#"!:#$(3!:3;!?IEG!:3;(!89$!?FEEF> 

150!0,0;!$#"!:#2!%,'!:3;!?FGM7FIE> 

151!&";&!2,'!$#"FGF>!!!



#.#*,!%"- 

#*( 

!!

((!&5+3'!0-,(! $'#!'#$3+! ,"(2./!3.(! ,'((&!%,6$0(!*6!*,#($3!-.;!&)!(.!&5+3&!';!#

055!8(!%1,+!%#!&6,A3&!:055!8(!%1,+!%#!'(,)!#'!'#$3++!-,9$&'!,29!:$"3$#(!$%5$$9$.!4!$<

55!8(!,"(20!:$9$!*,"3$#!*,39-!'(#?!.!$%1,+3!%$6,,%0&!&%,,&L!.&,'!#",(0!#'$!$<!>.!!

055!8(!';!$)'-+!*,39-!%1,+'!'#$3+!0-,,+!&;,()&!*,5$+#"(!&;,/$3&!%-#!@"2!,/'!4

.%$5$+'(+!%$-/!"-#!@'&!.!%$5+"/! '+!''9!#'#!*,<$-! ,5,2(!%$)/0(!&;"9&!'+!''9!&5,#

&<$->FDK!! "#$%&! &<! +$",/! ,/'?-/%$! ?8$+'&!%#! "#%'! @"29!+3+3! '#$3+! ,"(2(+!!%;($)&

&<!&")3(>FDG!!'+!#+$5'!*,;6$5!*5,#!&'#!'#$3+!,"(2!$<!@"2!,/'?&,#"&!$,';!$"(-3!#,A$3&?!:

!#'!,"&+(!"($23)/0!;,"9&'!@"2!:&<$-!%$5+"/!'+!8$"),;!';!#'#>!!

*,39-!%1,+'!'#$3+!0-,,+!&;,()&!*,5$+#"&!($"!,/'!@#.!4/!"-#!@'&%$5$+'(+!%$-!.

! '+! ''9&! ';! %00$(3&! *,<$-! ,5,2(! )/0! *;! %$22$3%&'! @"2! #,&?!$,';! $"(-3! #,A$3&

&,#"&?>FDI!! "#$%&!*+$",/! ,/'?%$-/! ?&3A;! 8$+'&!%#!"#%3! $5,#! '#$3+! ,"(2(+! :!%#!#'#

8$+'(! +$3,+&! %$();(! "A$5+! ,1/+3&! (A3&! >?%$5$+'(+! %$-/! ?!&#A$%&! %#+! 8$+'&! #,&

!#,&+!%,1/+3&),<-3&3!8$33!%#A$&'!;6$5+!&3!'9(!"%$,!&%$-/9!%$#"'!8%,5!&3"6>FDD!!8%,5

                                                
152!%"$/!'A#!$#"!*,''9&!,6$0!,5+!8,(!&5-(&&!';!:&<$-&!%$5+"/!:3;!?KKG7KKO> 

153!"'!0-$,3&!+$",/&!@'&! $<! @"2(! ?+!+",/+!*$+"6?%$5$+'(+!%$-/! ?"%$,!&"A)&! 8$+'&!#,&!:

!%$5$+'&!,%+!8,(3!"%$,!&"A)&!8$+'&!#,&!%;($)&!8$+'&+!#,&!'#$3+!,/'!*,39-!%1,+$L!?!&2,3

'(-(?!>!8$+'&!#)$$2+!&;,()(!8$,6,&&!%#!8,(&'!&+)%3!,5#!@#%;($)&!#,&!&"A)&!>!';(!%;2'

30&.$+!';!;.$-!;.,0!3!?0!-,".(3!)763!:(3"&!*6.'&!*!?9/!&",93.,&!-.!&;,()&+!"(0!#.!@'&

%$5$+'(+! %$-/! "-#! .&<$-! %$5+"/'! %;6$5!%$)/0(! &;"9&! '+! ''9! &5,#! #,&$! :!$%1,+'+! #'#

!8$+'&?"%,!*#!"0-!*#!?!%;($)&!#,&N!$#"30(.!;#(!"#,(!#$&!2A,9!*+!"#$%&!$%1,+'!8/$#!&<,

?%$-/!?8$+'&!%#!"#%3!>P+(!$#"!@#.)0!*+!@.&<!+$",/!';!&+)&+!&3!(!:!;,"9&!%#<!%$();($

(3"&!%1,+!%#!+"/'!+,+.%$)/0(!&;"9&!'+!''9(!"($23+!*,5$+#"&!"#+!%1,+9!*!>!@9!';!$#"

!*6%"$/!:&<$-&!%$5+"/!:3;?!KKJ!:!&";&FEJJ!:$(*+!$5,$A+!%$"$)3>!!
154!&!@9"%#!';!*,5$+#"&!($"!'#$3+!%;,()!%#!$5,(!:!'+!''9&!%#!$",9<&!*)'-?!$"(-3!#,A$3&

&,#"&!$,';!?+"$/3(!:,"!&36$2'!$#"."$!=.+#63!,!:$,'#!$<3"!)"!*)'-$> 

155!8$+#"&!+$",/'!*,$03!8$"%,!+,!%,5$+'!&5,-(3!,'$#!:!#'$!&3A;!8$+''!0-,,%3!"#$%&!$,/!';+

&(!+$3,+&!%$#A$%'>!!



#.#*,!%"- 

#*) 

!!

! '+! ''9&! *;! $%$&2<&'! ,$1,(! &'#! '#$3+! ,"(2(! #$/#!%$#"'?&,#"&! $,';! $"(-3!#,A$3&?!

%$3$)3!&39(!$,"(23!&'$;'!*#%&(>FDM!!

'#$3+!,"(2!"$#,('!&,,5+&!@"2&!,/'+!&#"5!:!'+!''9&!';!*,00$(3!*&+?"(-3!#,A$3&!$

&,#"&!$,';?!:;)")'!0-,(!*+$,3!''9&!&<!&")3(!*#&!*,5$+#"!$)'-5!>(#"&.!';!$,%$6+&(!2

(3"&.! *'&! ?9/! &",93.,&! -.$2,(! -)3&! ,32+! ,3! %($1'! *'$;'! 23$;! ''9&+! "(0! #! >!89'

!*,3"$6!,5+(!,$'%!"(2&!$%;2'L!#!>"9$3&!'+!$2,(!=09&$!*$'+%&!;A(%&!"(9!*#&!>(!>!*#&

,&! &2+&+! #A35$533! "%,! $#! "$9! %,(3! %$-/! &! >&5$)&! '+! $2,(! 8,,2;! =09&! *#! :!&")3(

8$"0,-'!*#%&(!&,5)&!,323!%,-/&'!'9$,!#$&!"$9!%,(3!%$-/!&,&!&5)!#$&+!&2+&+!:!*#$

"$9!%,(!';!"%,!&,&!&2+&!:&'$9!%#!'(),!#$&+!2;!*$'+%&!%#!(9;'!'9$,!#$&!>!%#<!%3$;'

)3&! ,32! %#! '(,)! "(9! "9$3&+! &")3(-! :!@"1A,! #'! #$&! "$9! %,(3! %$-/! &,&! &2+&! *#

"$9!%,('!$3,'+&'!,29!$,';!=,0$&'!:!'+!$2,(!"#+,,!"%,&!)'-&!"$9!%,(!';!"%,!&,&!#$&!*#$

"9$3&! >(#"&!,"(23.&5$)&! ,2,'! "(;!"(9!&2+&+!&")3(!*6!*#&!"$"(!#'!2! :!,32+!"-#3

"9$3&!'+!$,2,(!-)3&!:9!%,(!';!"%,&!%#!+$"2'!'9$,!#$&&"<-(!"$!:!2,(!&2+&+!"-#3+!$#

&5$)&!:!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&?!$%$9<'!2$3;,!>(#"&!%1,+'!*#&!"$"(!#'!89'.!2

;)")'!0-,(!''9&!'+!*$+,,!$'#!'#$3+!,"(2(!%$#"'!8%,5!>!!

"&!,"(23.+#63!,FDJ!(+"&$.*FDH!!"$9!%,(!';!"%,!#A35!&2+&+!&")3(!8,(+!&'$;!"%#!';

#$&+!&")3(! 8,(!"0-!#A35! :! '+! ''9&?&,#"&! $,';! $"(-3!#,A$3&?!!"9$3&! '+! $2,A'! 23$;

                                                
156!$#"!!&";&!2,'!,+,3-&!)"/'!-/05(FEI!:%32$)&!,%2$(;(!89$!:3;!?JM!>!;$23!,%5(&!#'!&<!"$#'

B;!(%9!7*,,-!:%$,6$0!:3;!?FJJ!:'#$3+!,"(2+.!4%$5$+'(+!%$-/!"-#!@'&!.!$,"(2!%#!*,3#$%!*5,#

((!&5+3'!0-,(./!3.3!-.!-N;&!,"-#!&#($3(!&"FGF.!4P#((!;A3#(!+2-!85,)0;!>'(#!#(!%'-%(!

+2-!7!&,'$9!",9+3'! :#(!=$0(!+2-!7!&,'$9!"9$+'! >.!';!*,00$(3!%$3$)3&!,5+(! $,"(2+!&#"5

!'+!8$"),;!$%$#?&,#"&!$,';!$"(-3!#,A$3&?N! >B;!'+!$,"(2!@+3&!%#!*67*,,-!:%$,6$0!:;3! ?FJH!:

5&!%$,6$0&+.(! ,'(((!'.;!()!3.($!(.;!&)!(.'!%$0-,,%3!#.!=#$!)/0(!'1$3&!8$33!'+!&")3

)<-$3!$5,#!2-#.!:,%5(&!#'!>&2+!%",93!'+!&")3(!8&$!%,(!%"9+&!'+!&")3(!8&!,"&!:!8$33&

*&3!2-#!'+!$2,(!#A35!)/0(!'1$3&!:!';!&'#!*,")3'!0-,(!$,%$;,()(!"$3#9!00(%3!'#$3+$

9&!'+!''?&,#"&!$,';!$"(-3!#,A$3&?P> 

157!(%9+.!4&,#"&!$,';! $"(-3!#,A$3&!#&2!&5$%-%&!';!"1+&!';(!2,! >.!&;,()&!8,(!"+)&!';

+?&5$%-%&!';!"1+&!';(!2,! ?! '+! ''9&! 8,('?&,#"&! $,';! $"(-3!#,A$3&! ?!#($&+! ,3'+$",(! $#"

!&";&!,"-#!',;'KI!> 



#.#*,!%"- 

#!* 

!!

;)")(!),<-3&!(+-5!#$&+!*$+3! >!'+! $2,'!"(;!"(9!&2+&+!&")3!8,(! $)',-!#'!*&+!@93

"9$3&! ,2,(! 8,,2;! #$&! $(+! &")3! 8,('! &5$)&! :!0-,(! *+$,3! #$&+9! ''9&! *%;2'+! ;3+3

*,5$+#"&!*,';(&!'+!*%$9<'!23$;!;)")'!:&%;!&(!),<-3&!%$9<'!#'$>FDO!!*%3$;'"!,"(23!?

#+$)")!)-A,!:#"%(!#((!%903!';!*,5$32)&!%1,+!:,5+!)'-!:$,57)"$,!:3+%.(!:3;!?,:!!;3+3

"$9!%,(3!"%,!&2+!'(,)!&5$)&!*#+!:%/0$%&!%#!$2,3!$#,A$,!#'!>!$2,A'!23$;!''9&!$,"(2!,/'

&%;!;)")(!),<-3&!'+!>!!

(! ;,/$3! ,'(((! =0$5! *$)3(,$1,('! &3$2! ,$1,! 4?#3,,)! &,';(! %)<-(! ;)")! ?!$(! $+3%+&+

5&!,'((&!%$,6$0!,%+(!*,#"$3#.!'N(.!3;!().(S!;!,).#!>P!!

(!,'((.;!,)!3.#!L!;.(4!!

!!

F> *,"3$#!*,3$%,!4$5-(+&!$5#!:"3$#!($-!';($!4-,(+&!*9,(#!:&,#"!#,(&'!,3!';R!!!

K> #5,5-!,("!"(0FME!"3,3'!4#3,,)!,3%,!%)<-(!#;"#!:(!';$&,#"!#,(&'!($-!';!>!!

G> !"3#V&,'WFMF!#(0!#$&&!:85-$,!,("!"3#!,9&!4&,#"!#,(&'!*,3$%,&!';!>!#3;1!,#37!#;"#!:!8$,9

#3,,)!#5,,($6'2!:#,32!#,(62!8#39!:&,#"!#,(&'!8,3$%,&!';$>FMK!!!

                                                                                                                                            
158!! (%9+N2(.@'&!&.! 4P! @'&-)$'! '+! $-9! %,-/3+! 8$+'&! $%$#!"-#>>>!!)<-$3!#$&+!"9$3&!2,$

&5$,';&!';!$'+!;)")(>. 

159!! 83-5! ("N(! ,'((.;! ()!3.(! :!&";&! ,"-#! ',;'! #($3FGF! P!"-#3+!*,%(!%$",9+'!0-,(! ;()

+?;(!%)<-(!;)")%23$;!&,'! ?! '+! ''9&!*$+,,?&,#"&! $,';! $"(-3!#,A$3&! ?!=09&!%#A$&'!#,(,

! $(!),<-3&!2,3N!&";&! ,"-#! $#"FGO! >P';!! ';(! $(%9!&<! ,/?&5+3!2,63! ?N! ';(3"&.!*'&! ?!&",93

9/.,&!-.#! P! ';($?&+,"2! ?N$-.,0!3! ?)0!-,".1! P)3'!0-,(!*6+"/;!"$9!%,(!%",93!'+!&"! :!,/'

"&!%1,+.+#63!,!(+"&$."9$3&!%)<-(!;)")&+!*!:!'+!''9&!*$+,,?&,#"&!$,';!$"(-3!#,A$3&?!

-)3&!,32!%#!*',+!#'!8,,2;!&5$)&+!&")3(!:$2,3!*%#A$&'!#,(,>!!
160!8$+#"!0$/2!-0$5!89!:N&,6$0&!@+3&3!&"6+#!#$&+!89%,!:-0$5&!,2;!'9(!*+.!4"!"(0!?#5,5-.!>P

%9(.6"$(3&!,!:!8),1$FFD!&((!89$!895,3$.,"($!6.=.!4!("#6-.!S'#,"$)0#.!4!("#5-.!S!8),1$FFM7

FFJ!&A5",/!*6!,'$#$.!4!("#5$&>. 

161!8$+#"!0$/2(.!4&'$.!:2,&!,(%9!,/!';!,%5),%>!!
162!%9(.'#,"$)0#!,!:!8),1$FFD!!8),1$$FFM7FFJ!%,3"#(!8$"-#&!1/+3&!=#.!4,3%,$!$%,3!&,#"!

$'$)+5!>. 



#.#*,!%"- 

#!! 

!!

I> ,,(#!"3#!4#5,5%!,35!85#!=#!4!*2)!&<!)/0$!*2)!&<!)/07!*,32!8%$5!$5,#$!BA$)!>#3'#!4!8$,9

),3'2!#3,,)!B7!&,'!85,"3#!4'$)+$!&,#"!,%,,#!>,35!,9&!:!#3,,)!#5,,($6'2!8$,9!#"1+!,#&7!

#,32!#,(62!8#39!:&,#"!#,(&'!*,3$%,&!';$>FMG!!

!!

! !($-'!$2(;%+&+!*,0953!&$$'&!,3$%,3!($-&!%#!&($6!($-!';(!:!+,"$&+!%$;)")3!"3$'9

$,5('!&$$'&!>+&'!$2(;%+&+!*,095&!%#!-,(+&!$3A;!&$$'&+9($-&!%(!:-(+&!';!*6!'-!2$(;+&!>

&$$'&!*&,(#!%%,3!"-#'!*,095&!%#!$-,(+&!*,3$%,&!*#!@#!:!$($-!*$'+%'!2(;%+&!#'!-(+&

(#&!'+>FMI!!;1)(F!!,3$%,! 8,('!($-&!';(! 8,(!-$9,$!""$;%3!$(+!&")3'!0-,(!)/0!,'((&!&';3

$-(+$&+! *,2(;$+3&! *,095'! 0-,(! &$$'3&! :#! *-,(+&+! #$&! &$$'&! *#&!*&! *,3$%,&+! $

*%$#! $-,(+&+! >! '+! ''9&! +"$/3(! "9<$3! #'! &<! )/0'! %$0-,,%&(! *53#?!$,';! $"(-3! #,A$3&

&,#"&?!:!#6-!("!@#N!;1)(K!P,$1,((!+3%+&.!4#3,,)!,3%,!%)<-(!#;"#.!:!("$!&2$&,!("'!&3$2(

(! $#($&!*&,"(2+!83-5(! ,'((.;! ,)!3.#! :!',;'!&#($&+!&,6$0(N!&";&!,"-#FIF! >P!"$3#9N!,"-#

!&";&FGD!P!,$1,('!&3$2!&<!,$1,(.&,"3!%)<-(!#5$33!,)$#!.!=2"5!,$1,(9!$(!$+3%+&!*,#"$3#+

!'+!''9'?&,#"&!$,';!$"(-3!#,A$3&?!>&",9<3!$<!&,6$0(!)/0&!*;!%$22$3%&&!!*;!%$22$3%&&!%#

(+! )/0&#%/0$%!(.(!/.$!9&.#! :3;! 83"(,'! %"$2&3! ?FDE!7FDF! :! &";&! ,"-#! &#($&+FG! >!,5+(

&-(+$&+! ;)")'!0-,(! 2$(;+'! ;6$5! )/0&!*,")3&:FMD!!-(+'!*6! 0-,,%3! 2$(;+&!*#!&'#+&$

                                                
163!8$+#"!0$/2(!@9!>,,(#!'+!$,"(2!"#+9!%,3"#(!2,&!,(%9(4!.,3%,$!$%,,3!&,#"!'$)+5$.!:!$#"$

!&";&FMK>!! 

164!+"3.! "%#! ';! ,N2.$5-(+&! $5#! &! P!$-,(+&+! -(+3! &($6! ($-&! ';(! 8,#! &")3! '9(+! ;3+3

*,3$%,&! >%9!%$/0$%&!,';(! $(N(.;! $1!3.2!#.(! $5,$A+!%$',()3($!';(!&?+&!%"$03.0! ?(.!,)!3

;.8$,',6&!';!#P!:!&%+;5+!&2+(!#)$$2+?+"$/3!,),%$/#!:?&$$'3'!"3#!&$$'&+!"3$'9.!4!#&,!#'

$<3!#'#! 8$;",/! @'N! .(! ,'((! $#".;! ,)! 3.(P! :*,3$%,'!-(+&!%#!*'+'!($-&! ';(! ';! :!*&! ,"&+

! $'+!%(+-5&! &2+! $-,(+&N"$! &";&(! $#FMJP! :!*&+!-(+&!%#!*6! &($6! #$&!*,")3&! "#+(! @#

$%"$3%!%#!*'+'!#'(!$-,(+&!>(3"&!%;2'.!*N'&!?9/!&$'$!&$'3.&!#.2!P(3"&$."%#!';!8! :!';(

&$$'&! %%,3! ,"-#! *&,'#3! $-,(+&! *,095&+! -(+! &($6! ($-&! :! 8#9$(! "($23,&+! -(+!*,3$%

&2+&!%#!$-,(+&!*3A;(!> 

165!%$,"-#&!&5%,5!&,';+!$<!#,&!&-(+$&+!;)")&!#%/0$%&!'+!&")3(! :!&5$)&!*#&!&'#+&$

! ,5+&?-1(3! ?8$+#"&! &5$)&! 2,(+! ;)")&! '+! -(+&! ';! *6! 8$+#"&! &5$)&! %#! :!=$6! ';! )"! $#

;)")&!>(!,'((&!'+!&")3(!%#<!%3$;'.&!3?-$1,(!?($-&!';!#$&!:+$&+!;)")&$!;)")&!#,&!&-(



#.#*,!%"- 

#!" 

!!

&-(+$&!#,&!,%3!&'#+(!&,$'%!>%/0$%(!'+!''9&!+"$/3(!;,/$3!$<!#?&,#"&!$,';!$"(-3!#,A$3&!?

)/0&!*;!22$3%&'!@"29!>!!

&! ';(! ';+! &',-%(! #6-! ("! "(0+! &3&,#"! #,(&'! ($-!N! ;1)KP! :!'+! &;,()&! %#! *#$%

#%/0$%&!((.5&!(.'!:&533!;/+$&!=#!#$&+!89%,$!:!%#!",9&!#'!#$&+!89%,!,9!*##%/0$%&!!#$&$

#"(03!$,"(2!%#!"3#!>'9(!&#"5!8/$#!:%32$)&!&)0/(!"$3#9!:!''9&!';!&00(%&!$<!$%23;!*6+

!'+?&,#"&!$,';!$"(-3!#,A$3&?>FMM!!*+(!2,;&!8)<!$%$#!@#"!?85-$,!!';!&,#"&!%($-!%#!',1&'!+,+

!*,3$%,&N!;1)G>PFMJ!!'+!$%;,()'!8%,5+!)$3,5&+!&#"5"!?85-$,!$2,!';!"3#5!#'!>!"(;3&!"$#'!%#<

%,3"#!8$+'':FMH!!"$#'$)$3,5&!=$0(!)3$53&!8,2&!';!&"<-&>FMO!)$3,5&!%#!=,0$&!8)<!$%$#+!89%,!:

"-$#3!@"$;!,2,!';!=0$5!#$&+!89%,$>!!

! ,"(2'! &<&! )$3,5&! %#! 8,(&'! +,! 2A,9"! ?85-$,! R! *#&!,'((&! 0-,,+! &0,/%&! 8,;9! $%$;3+3

N!&1$0;!&9.#!7;.(! P,#3+!%,('! :+?,32!,$(69!%$(6'!23$;&!"1+! :?$9%&!&#"59!@9($!*+!,'((&!8$

!&5+3(!,#3+!%,(!,"(2!%#!(+,,'N!&1$0/.!2&.#! P!'+!''9&!*;?&,#"&!$,';! $"(-3!#,A$3&R?FJE!

"!,"(2'!)$3,5&!%#!@9!"#('!8,#+!&#"5!?85-$,!:"+!*$+3!?!$<!&0,/%!,#3+!%,('!0-,,!$3A;(+!85-$,

                                                                                                                                            
($-&!*$'+%!%-1(&'!%2(;$+3&!:*$'+%&!%-1(&'!2(;%+&!#$&!*6!-(+&!*#&!#,&!&'#+&$> 

166!"! ?(!"$26,(#!'#$3+?'#$3+!&/A3!:?#5',$$! :3"%.6!:(!#%/0$%&!';.5&!(.'!:"!%$#!:!%#!&$$+&

#%/0$%&!%;,()'!"3$'!#6-!("!"(0+!&3!4?&,#"&!$,';!$"(-3!#,A$3&!?N(?'#$3+!&/A3!?*+!!0/25

!%$;1(.(.#)!3!.!*$)3(.(.,)!3>P. 

167!2!"%#!';!%$/0$%&!,';(!%;2'.!"(0!&N(!$5,$A+!%$3$)3($?+&!%"$03.0!?;(.8$,',6&!';!#P!:!89$

(3"&!%;2'.(+"&$!8."%#!';!#!:!&%+;5!&2+&+!&")3(!#)$$2?+"$/3!,),%$/#!?N!&";&(!$#"FMIP:!

($-&!';(!%)<-(!&5$%59!%(+-5!#,&!:"$!?&,#"!#,(&'!*,3$%,&!';!',1&!85-$,!>(3"&3!@#.!*N'&!?

9/! &$'$! &$'3.&! #.<! P"! ',1&! &")3! '9(+! ;3+3! ?&,#"! #,(&'! *,3$%,&! ';! 85-$,! :!),,2+! $39

+&!$,"(23.@!:$-.,0!3!?')0!$1).6!>+&.$<!@"2(!$9'&!*&!=#+!*,/0$5!*,5$+#"!,"(23!),,2!*+!@!>

&+)!%$/0$%&!,';(!'+!*9"2+!&#"5!2$3'%&!,"(23!>!&,;(&!%6A&(N!;1)F!P"!,"(2($!?!85-$,N!;1)

G!P,),%$/#!$+;5+!*,095(!"($23+!@9'!<3"!'9!8,#!:!#6-!("!,"(2!$-25!;$23!"$"(!#'!89'N!;1)KP!:

,),%$/#!&2+&!&%+;5!#'!$(+!&")3!'9(!*,5$95&!*,"(2!"3#+!>+&!,"(2!=$0(!$#"$.!*+!@!#,(&+

(3"&!%1,+'!%$/0$5!%$,#".*>!!! 

168!!&";&!%',-%(!$#"OD!:!&";&!$#"$FMK> 

169!832,"/!$#"!:&("!&+,#&!:3;!?GEF7GEG>!!
170!+"!+",/!@9.2!*+!,.,#3+!%,(!&!:#+$5(!(-"5!8$,2!$#"$!,+,'+&!)"/(!&<!:!&";&!,"-#IG>!!



#.#*,!%"- 

#!# 

!!

N;! <'! 8,1,6! ,'((.#P! :"'! "3#! ?,0#! :30'! 8%,5! #'! ,#3+! %,(! %1,+! ,&$<+! "-#3+! &,';! @$N!,'((

*+>PFJF!!!

! ,,(#!#,(&+!&,#"&3N! ;1)I! P! ,"(2'!*;1&!%#!"-#! 8/$#(! 8,(&! 89#!#$&+!""(%3"! ?85-$,!>

!&5+3&N(./!(.3!(.<!P",;'!@$30!8',#!;$15'!"$0#+!&;()!:*+!;1,5+!8',#!"$);'!+,!&")3!'9(+$!>

",;'!*2)!8',#&!*#+!#'#!:8',#&!%A,A)!';!,$A,/!'()3!$,';(!>11,A+!;1)(!;()5!&5+3&3!,,(#!:

&32)!",;&+!$#!",;'!*2)!8',#&!*#&!)/0!""$;%&+9+!:!';!'()3!$5,#!$,';($!8',#&!%#!*,AA$)

,$A,/! @9! >-! "#,($! ?$%$A/'! ",;&! ,5(! %#! (,,-'! 8%,5! #'+!*+!&5+3&! ';! )('#! :!'+! ''9&!%3-3

?&,#"&! $,';! $"(-3!#,A$3&?! :(! ,'(((! ;3+3! 89$.;! 29! (.(.! 4&,'! 85,"3#! 4,#'$)+$! &,#"! ,%,>.!

!,,(#!"#,(!,$A,/'!,#9<!$5,#!8',#&!';(!)/0!'+!&")3(+!&5+3&!'+!$<!&;,()N!;1)(I!P#(&!8/$#(>&

)/0(!%'1$3!&5,#!",;'!@$30(!;$15&! 8',#&!%A,A)!%($-!&',-%(!&5+3&!&;()+!,/9! :!*6! ,"&+

$%$#!B$A)'!$,';(!%#!*,(,,-3!",;&!%,,5('!&32)!$%;,15!*#!>A/'!@"$A&!)"!,$'%&!$,';(!%#!%$

)/0(!8$%5!*2)!*&3!,3!&'#+(!>!*$'+%(!8',#&!%A,A)!%#!%$'%'!%$"+/#&!%#!'$'+'!#(!,,(#

,$A,/!#''!&A,A)(!$#!,$A,/!&3,;!+,+!&A,A)(!(,,-!#$&!*#&!#$&!)/0&+!&5;1(!,$A,/&!:!';!89'$

,$A,/!#''!&A,A)(!(,,-!#$&+!-,9$&'!",;&!,+5#>FJK!2,"/&'!+,+!,,(#!;($)!#'#!!&A,A)&!($,-!8,(

,$A,/&!%'#+'! :8',#&!%#!B$A)'!$%$#!(,,-'$!:!'1$3!$%$A/'!",;&!,+5#!%#!(,,-'!&A$"!#$&!*#$

*2)! 8',#&+! -,9$&'! $,';! >! '+! $%"(0! %#! ,,(#! "#(3! @9'! &3$2("! ?85-$,!!'+! &")3'! 0-,(

*,3$%,&!>&'+!-(+&!8,('!&2+&!=$6!8,(!)'-'!8%,5!#'!$<!&"(0!,/'!:!&2+&+!"3$'$!@#!%2(;$+3

#'!-(+&!>%-($+3!&%$,&(!#,&+!,/9!&2+'!0-,,%39!2$(;+&!%#!%$#"'!+,!#'#!>!($-&!';(+9$

($-&!@";!,/9!&'$9!&2+&!%#!'1$5!#$&!$($-!%#!&($6>FJG!&$-,(+&+!*&!*,3$%,&!*#+!#'#!:!(+-5

                                                
171!%$/0$%&!,';(!%1,+!,/'!:(3"&.(+"&$!8.5&!#.!&";&(!'FMJ!:"!%;,()+!?!*,3$%,&!';+!85-$,

! &%+;5+! &2+! '+! &")3(! )"! &"3#5! &,#"! #,(&'?+"$/3! ,),%$/#! :?!%(+-5! &2+&! 89#+! &#"5

! ($-&! ';(! %$+"(N#''&! %,('! %0-$,3&! &1,+'! =P! :*,3$%,&! ';! &,#"&! '15! 89'$! >!&3! $#"! @#

*%1,+!';!*+!,%,+)&+> 

172!(!&5+3(!*,39-!,"(2'!&3$2(./!(.,3!(.$"(-!"$('!@$30&!8',#!'+!&")3'!0-,(!#!:!,3!)/0$

*2)!*&3!>8',#&!%;,15'!*2)!"$(&+!&")3(!)"!$%$#!B$A)'!8',#&!';(!';!*++!"-#3!:!&")3(

)/0!'+:!8',#&!%#!B$A)'!$"(-!%#!(,,-'!,29!*2)!"$(&+!-,9$&'!@,"A!"$(&!';(!> 

173!&-(%+5+!,"-#!&2+&!'+!&,$$+3!%$-/!$5,#+!($-(!8($39!"($23!:!($-&!';(+!"$"(!%"-#!,"&+

&2+&!'9!%#!&($6!&,&!#'!&-,(+&!$3A;!&$$'&!*#!$',/#!:!%$/0$%&!,';(!$(%9+!$39N!(5!%$"$9(



#.#*,!%"- 

#!$ 

!!

$'+!&2+&!%#!($-&!';(!"$(;!$-,(+&!*&!$',#9!"(2&!:$<!&-(+&!';!*&'!*'+'!$,';$!>!89'!"3#"!?

85-$,!)/0(!%'1$3!&5,#! ;)")&!'93!($-&!%,,(6+! :;)")&!'9!%#!&($6! ($-&!';($! >!&'#+&!@#

)/0(!%'1$3!&-(+&&!';!*,3$%,'!*'+'!(,,-!#$&!*#&! :!$2,3!#,A$&'!*,#(!*,3$%,&+!"-#3$

&,#"&!*&,';>FJI!!!

%$5)03!!

!!
!'+!''9&!;,/$3!&5+3(?&,#"&!$,';!$"(-3!#,A$3&?!;)")'!%$0-,,%&!@$%!>!#'!&3A;!&5+3&3

!&,';!*,';(!&,&+!&<!'+!$%$9<'!$#!&%;!&(!),<-3&!'+!$%$9<'!23$;!''9&!;)")(!*#&!2$3''!8%,5

!)/0&!""$;%&+!2;L!&?#3)!#"3?!>!%$0-,,%&3!@##%/0$%&!!$%$9<'!23$;!''9&+!;3+3!&5+3'

&%;!;)")(!),<-3&!'+!>!!

!*,#"$3#&!%$1,+L!!%;2'"! ?85-$,!$1'!23$;!''9&!&#"59!%(&?#3)!#"3?! :!)"!&<+!89%,!@#

;)")(!&%;!),<-3&!*6!#$&+9!>"!%;2'!?,0$,!:!*,;,/$3!;)")'!0-,(!''9&!%#!*,3+,,3&!$,"(2+

!*,3;/!"/03,3'+$",(!:!%$9<'!23$;!''9&&?#3)!#"3?!:&%;!;)")(!(+$,&!)$',0'!',($3!$3$+,,$!>

+!&#"583-5!("!$<!@"2(!@'&!#$&!*6!>((!#("!%;2'!%#<!%3$;'!'+!$%$9<'!23$;!''9&+!"$"(!,'(

!2659!&%;!;)")(!),<-3&&?#3)!#"3?!>!"(9!),<-3&+!&")3(!#'#!%#<!"3#!#'!#$&+!89%,!,9!*#

6!&(!(+,!?*,5+!:$%)<-&!%$/,)%'!;6$5!)/0&$!>#("!'+!$<!$9"2(!@'&!8,(#!"(!,2,#!("!*6+!&#"5!:

$0/'!+,!2A,9!)/0!'+!&")3(!;)")'!0-,(!''9&!%#!*+,,!#$&$&9'&&!%#!)! :!,,(#!=#+!&#"5$

$3;!*,90&!>!2,(!;)")&!%#!2,3;&!)/0!'+!&")3(!,+#!("&?#3)!#"3?!>!$9"2(!@'&!#$&+!89%,

"!'+!?!,0$,,3'+$",(!!'+!''9&!%#!*+,,3!&<!8/$#(+?&,#"&!$,';!$"(-3!#,A$3&?!;)")(!>!89%,!@#

! '+! 8,2&! 0,0(! ';! %#<! &+;! #$&+?#"),;32! &)<-! :?+! ;)")(! $%;2'+!%-%! +33! %(+-5! &5,#

&(! +3%+3&! '+! $%)<-&! :&533! $%#A$&'! #,(&'! $<9! &)<-! '+! &-$9(! +,! >! ,"(2(83-5! ("!!("$

                                                                                                                                            
;.2!(."3#&$!&P!:3"&$(.(+"&$!8.((!#."%#!';!3> 

174!! &";&(!"$3#9FMD! :!#%/0$%&!'+!&")3&3!&5$+(N(.(!/.$!9&.#! :3;! 83"(,'!%"$2&3! ?FDE!7

FDFP! :!&";&!,"-#!&#($&+FG! :&!"$;,+!&($6'!0-,,%3!)/0&!$(+?(-$1,! :?!2$3'%&!&';&+!)/0&

((.-$1,(&!*$'+%'!2(;$+3+!095'!0-,,%3!3!:@9'!2(;$+3!$(+!-(+&!*6!*#&!>"!+2,-!&<!8,,5;'!?

,,(#!'+!$"$#,(!,/'!85-$,!:;)")&!=$6'!%$0-,,%&&3!2"/5(!-(+'!0-,,%&'!8%,5!#'+!:!2$(;+&!89'$

*&,5+!';!'-!>+9!%#<!%3$;'(!"($23-$1,(&!"$;,+!&($6!:9!8,#!%#!''$9!$5,#!#$&+!"3$'!&;,53!'

-(+&!:&-(+&&!*2$)!&%,,&+!,/9!&2+&!@";!';!23$;!-$1,(&!"$;,+$!> 



#.#*,!%"- 

#!% 

!!

&2$&,! :'#$3+$! ("!*&,%$("! ,"(2'!2$6,5(! :!%#A$&'! ',($3!&,';(! '+! $%$9<'! ;)")(!''9&!*$+,,

$(!),<-3&3!8$33!:;)")&!';!%$';((!&,$'%!&<!8$33!';!%$9<&+9>FJD!!

                                                
175!!*&,%$("!%$();(!*,2,3'%&!$9'&!#'!'(((!&<!#+$5(+!-9$$,&'!8%,5L!!$15!&2$&,!("$!83-5!("

'#$3+$!("!'+!*9"23!:#("$!:$"$2!,5(!,,(#$!,2,#!("!$3,;$!:83-5!("!'+!$9"23!$15>!!B"#!,39-!(")(

"!%23;!'#"+,! ?"$! 85-$,! ?&!'+!$2,A'!23$;!''9&!*&,5+! ,/'+!&<(!&3$2! ,0$,?#3)!#"3! :?!#'!@#

&&<!*%23;+!"$"(!:"3!&5$+(+!*$+3!?"!,0$,!?&!$(+!&")3'!+"$/3(!0-,,%&!#'!85-$,?#3)!#"3!?

;)")(!&%;!),<-3!$5,#> 





#0#,&!%"- 

#!' 

!!

!,;,+%!)"/L!8,2&!%,(!,2,!';!8$33!%)<-&& &

 
,3'+$",(!(.! (/.6!&.2! :;! 2,.#:F!! '+! ''9(! +$3,+! &+;5?&,#"&! $,';! $"(-3! #,A$3&! ?!0-,(

8,2!%,(!)0/!%$();(!&"A$5+!8$33!%)<-&!'+!&")3'4 

 

F> ! 8($#"V&,&! W,2;! 8$;3+! #,(&$! $'+! #,&+! %)<-(! &2+! '9$#! ?&9$%3! $,(#! %3+! :!&'! 8,)/3

8$;3+'!8,(&,$! 8($#"3! >#'#! :&9$%3!$,(#!%3!#'+!*,2;!#,(&$! 8($#"!@'&! :!"(! 83-5!("!"3#

();,!48($#"3!&,%),/#!#5#!:&,'!&5"<-3!#5#!>!

K> 3#!("?4K!&%%5!8,2!%,(!,/!';!&%%5+9!:&,,#"&!$,';!$",(-3!#,A$3&!@',&$!89,3!>!

!!

!&',()3!$<!&,6$0'!,3'+$",(%$($%9!/.(!&.(:!$9!;.(4G!!

!!

F> 8($#"!'9$#!&2+!%)<-(!&+#,!$'+!#,(&$!8$;3+!*,2;!%3+!$,(#!&9$%3:!8,)/3!&'!8($#"3!

8,",<-3$!&,'!8$;3+'>!"<-!8($#"!#,(&$!*,2;!#'+!%3!$,(#!&9$%3:!#."!83-5!"(!();,4!#5#!

&,%),/#!8($#"3:!#5#!",<-3!&,'!8($#"'>!& &

K> 8,5("!#9&2!8,"(0!89:! 

G> 8,5("!83%2!8,"3#4!&;+3!%#A,+!$2;!?&"$"(!%#A,:!&2!85("!89!%$2;(!%#+,5+!&;+3!8,"3#!#9

%#+,5!&"$"(>I!!!

I> #."!,0$,4!$2$3!8,5("!83%2!$',#+!&;+3!&5$+#"!*,5+!3$#!?%3!$,(#!&9$%3!*,5+$!3#!?#'!%3!

&9$%3:!&2+&+!%)<-(!8($#">!!

D> #."!85-$,!,5%$!89>>>4!,5+!?,"3$#!?&+"6%5!*,5+$!3$#!?#'!&+"6%5!L!#'!#+5,%!*#$!%#+,5!#A%>!

83%!8,"3#>>>4!#'!+5,%!?*#$!%#+,5!#'!#A%>>>D! 

                                                
1!!#($&!&<!;1)!&";&!2,'!*2$)&!)"/(DK!:";&!*+!$#";1)&!';!-0$5!%$> 

2!!-0$5&.("!.,%,,;(!#$&!$5,5/'+!:!&&6&!%$;A&!$#"$!&";&!*2$)&!)"/(DI> 

3!0,,$!,"(2!$#"$!:"20!:3;!?FMG7FMI!:83"(,'$!:8,),<5!:3;!?FHH!:$#($&+&!&";&!,"-#!*2$)&!)"/(MO!> 

4!8($3!$5,#!&<!1/+3!:!&";&!,5/'!8'&'!@9!';!$#"FE> 

5!"!'+!%$0-,,%&!&5+,!,%6',2+!*,;1)(!?!'((!,39-!'+$!85-$,NB,($)0$3!$#"!:&,6$'$5,3"1&!:3;!?



#0#,&!%"- 

#!( 

!!

M> #."!&,)<-4!8,5("!83%2!8,%;29!L!&39!8,5("2!83%2!8,"3#4!&;+3!%#A,+!%$2;(!&"$"(!%#A,:!

89!8,5("!#9&2!8,"3#4M!&;+3!%#+,5+!%$2;(!&"$"(!%#+,5>! 

J> "3#!,("!,0$,4!#'J!#"(%03!#'2!#/'-3!8,%1,+!8,5("2!83%2:H!#'!$2$3!85("!83%2!$',#+!

&;+3!5$+#"&!*,5+!,"3$#!?%3!$,(#!&9$%3!*,5+$!,"3$#!?#'!%3!$,(#!&9$%3!&2+&+!%)<-(!

8($#"R!$',#!*,5+!,"3$#!?&+"6%5!%#+,5$!*,5+$!3$#!?#'!&+"6%5!#'!#A%:!%$#,>O! 

!!

! ;1)F!! ;1)'! ',()3!%$($%9!%,,6$0(F!(! %,,6$0(.(! >! ;1)(+! '#"+,! B"#! ,39-!%23;K!

%$($%9!%,,6$0(!:%,,6$0(!&;,/$3!&5,#!(.(!>!;1)(G!%$($%9!%,,6$0(+!:!%3,$03!&'()&!%$#"'!8%,5

!;1)'K!(!%,,6$0(.(!:!@$30(!8'&'!@9!';!$#"N!&";&!2,'FF!>P!%,,6$0.#."!85-$,!,5%$!89!$9$?N!.!;1)3

D!@',#$!P!,3'+$",!%,,6$0!'+!%),$23!&',()3!#,&!%$3(,/.&!,.6!:!,;.2!L!;!#,.#>!!

!1/+3&.#9&2!85("!89>>>!%#+,5N!.!;1)(G!P8($3!$5,#!:!#+$5&!';!''9!"($2!#'!*2$)!,"&+

*,#$+,5!'+!>'+!%,5(%(!1/+3!%,",(-%!&5,-(3!89!$39!4?"!89! ?"3#!,5$'/!?!$,"(2!%#!%$$+&'!#(

$,5/'+! 1/+3(! $"9<$&+! *,"(2'! :&$$+$3! #$&! $,'#+! $,5/'+! 1/+3&! @,"A! &,&! 89! *#$!!',-%&'

!,$1,((?"2!&39!?"3#!,5$'/>>>! :?,3'+$",(!'($)39!:"!,"(2(!$39$! ?!;1)(+!&,)<-M!>!$(%9!&<!"$#'

! ';(?&+3! ,5/! ?! ';($?&2;&! 8(")! ?83"(,'$! "%#! ';! :8,"0,)! :3;! ?MD! :! &";&FGK! :!#$&! &<! 1/+3+

!@+3&&3!&"6+#N!;1)M>PFE!!!

                                                                                                                                            
DDE7DDF!!&";&($D!P!$<!&+,#!'+!&';(!*#&!&'#+(!8&,5,(!%$)$'-!*,2;&!%$%9!,%+!$(+!&")3'

#'!$#!%3!>"!?,2;&!%$%9!$)'-5!$(+!&")3'!&<!&")3!8,(!)',-!85-$,8,+$",6!'+!&'#+(!*!:!%;2'$

*,")3&!8,(!)$',-!8,#!'((!,39-!>$<!%)$'-3'!059,&'!*$)3&!8#9!8,#!@#!>!!
6!!';(?&2;&!8(")!?!&',()3($!"%#!';!%$3(,/.&!,.6!:;!,.&,6&!2.!4#9&!8,"3#!83%2!8,5("!89>.!!!
7!! ,3'+$",(! &',()3(! %$3(,/.&! ,.6! :;! ,.2L;! #,.#.! 4#"(%03!#'2!#/'-3!$9$?! .$!,+"/3

! ,3'+$",&N! ';(?&2;&! 8(")! ?! ';($?&+3! ,5/?! P$/,0$&!*+.! 4#'! .%$($%9! ,3'+$",(! -0$5&! ,/! ';!:

8$+''!&,32)#&!%"$2&3($! :3;! ?HJJ! :8$"0,-&!%#! $5,,AN! >&,6&'!@,"A!1/+3&!@+3&(.! 4%1,+$8!

8,5("2!83%2N!.0,0;!:"A$#!:(!@"9!:3;!?HKG!P>P 

8!"3$'9! :/'-$3!*%1,++!#'#!"(%03!#'! %NB,($)0$3! $#"! :&,6$'$5,3"1&! :3;! ?GKK7GKI! S0,0;!:

"A$#!:(!@"9!:3;!?HKGP!:"!8;1+!,/9!*,")3&!,5+'!0-,(!'((!,39-!,"(2!8,(!*#%'!8%,5!#'$!?&,)<->! 

9!"3$'9!:&2+&!'+!&")3(!'((!,39-!'+!*%),0/'!%$32'!8%,5!&+,#'!0-,(!$<9!&),0/!)"!:!$#"$

B,($)0$3!:&,6$'$5,3"1&!:3;!?IF!7IK> 

10!0,0;!$#"$!:"A$#!:(!@"9!:3;!?JMI!>B,($5,("!:,";+!:3;!?GHE!:!&<!1/+3!=,'-&'$!&,6&'!;,A&!=#



#0#,&!%"- 

#!) 

!!

0,,$! :"20! :3;! ?FMJ7FMH! :"(2! -$0,5(! '2(&&! ';! 23;!%$($%9(+! 83-5! ("! ';! *,)'$-&! ,

N! *,;1)G!$M! P((!*&,"(2! -$0,5! 8,('.! (N! ;1)K>PFF!((.!"A$5! ,1/+3&! (A3&+! @9! ';! #$&!+62&! (

! 8,2&!%,(! '+! ,3,1,6'! 8,2! )0/!%$();(L!.&%%5+9!';!,/!%,(!8,2!&%%5.! :!%)<-!'+! (A3&! 89'$

8($#"!';!&,#"&!%($-!%#!',13!8$;3+!>!+62&!%$($%9(!%#<!%3$;'!&2+&!%23;&'!)$3,5&!';!#$&

!8($#"!,2,3!#,A$3&!8$;3+!2,(L!.%#A,!&"$"(!%$2;!>.(!'+!-0$5&!,'#3"$/&!2A&3+!=,0$&!0,,$.!(

83-5!("!%23;'!%26$53&!&23;&!%#!6,A&'! ,29!"%$,!*,#%3! >!%3#%&'!&%,,&!0,,$!%5$$9+!&#"5

((!&;,/$3&!&5;1&.83-5!("!,"(2!89$%'!(!>'$;/'!0-,,%&!83-5!("!&2+&!%#!#,A$3&!8,,2&!'+!$%

$(! ),<-3&! 2,3! 4.8($#"3! &,%),/#! #5#! :&,'! &5"<-3! #5#.! :!%0-,,%3&! &($6%&! &3,#%3! 89'$

8,2&!%,(!%'$;/'.!4&%%5+9!';!,/!%,(!8,2!&%%5!>.(!'+!-0$5(+!8$"%,&!';.=,0$&'!8%,5!(!:!1/+3+

!#%6$'/&!"(!,/3!83-5!("'!%,5/$3&!&",3#9!-9$5!8$+'(!-0$53!&<$'+>FK!(!,'(((!&',()3(.!#'!(

;.(FG!#("!(,63!89#!83-5!("!'+!$<!8,;3!&),0/!';FI!"!$#!?$2!%"603(!$,"(2!';!&+)3$!#",<7!-,+

*&,5,(!'&5%3&>FD!,5+!2A3!:*+!0,,$!(%9!:"!8,(+!8$,2(!83-5!("!';!$)'-+!'((!,39-!%1,+!%6A&'!?

                                                                                                                                            
1/+3(.!4&,,#"&!$,';! $",(-3!#,A$3&!@',&$! 89,3.!!;1)(!$39K!((!&',()3(.(! >0,,$! :"20! :3;!?

FMD7FMM!:8#9!&<!&+)!1/+3!'+!$%;/$&'!0-,(!%"-#!&";+&!&';&!:&";+&!%6A&!@$%!!,(6'!%,''9

&,6$0&!%$$&%&!8/$#!:$,%$";+&'!),/03!0$0,(!)/,0!#'!#$&+!&#"5!@#>!!
11!83-5!("!';!)'$-&!,"(2!'+!*,5$+&!*,-$0,5&!8,(!'2(&&+!"(0+!0,,$!%3$;'!:!'9!%3#%&3!;($5

@$30(! "#(%,+! ,/9! ;,/$3! #$&! &(+! &,6$0'! -$0,5! :Wewers, Probleme! :3;! ?KEG:!!%#! &';&

'2(&&+!%$"+/#&!(!%$,6$0+!@93!;($5.%$5$+!%$9,";3!%$;($5!%$($%9$!(>!! 

12!*,,$1,(&+! 8$;1'! 8%,5! @#! 4??&,%),/#! #5#.T.&%%5+9! .!"$(,2! '+! 6$09! +"/%&'! *,'$9,

,'#5$0"/3,#! :*,,0$/,1!%$3+9!&")3&!"$#,%(!*,+3+3!8$;3+$!8($#"!,"&+!:!%#!%$#"'!"+/#$

%,1"$#,%!&,;(9!&,;(&! >+''! $<! 8$+'! $$+&!@#(! ,3'+$",(!&3$2! 8$.)!/.&! $.<:!;!&.6.!4!&,'!"3#

#5$2),/2!&,"34!#6'/!%,(&,!"(9>!&,'!"3#4!&%%5!8,2!%,(!,/!';!&%%5+!&3:!!,/!';!8%$5!&%#+!&3$

8%$5!&%#!8,2!%,(.!:$2!%"603(!"$"(!8/$#(!%+3+3&!8$+'!7-,+!>!+,'-3!#)$$2!&<!"$)3+!"+/#!@#

*,5/(!,%5;1+!&3!%#!:+!"3$'!"+/#!89+(!,3'+$",(!$5,5/'+!-0$5&.!,3'+$",!'+!-0$5&3!;/+$&!(

(.)!:"-#!*$)33!%,5$560!&;/+&!'+!6$0!8#9!+,$!> 

13!!&";&!,"-#!8'&'!%#($3GF> 

14!!$#"!&";&!*2$)&!)"/(DI!N!&";&!',;'!&5,$A+K>P 

15!8,,1+/#! :*,#"$3#! :3;! ?KDH7KDO! :,'(((! $<! &,6$0(! $5$,2! %"603(! :!,3'+$",&! ,"(2! %#! 11,A

/!%$($%9.&!(.(!:;!$9.(!:(!,3'+$",3!$,';!*,)'$-&!,"(2!%#!#,(&!83-5!("!,"(2!%#(&!,"-#$.(!:

*+!%$($%9(+!*&,"(2!'+!-0$5&!%#!8,,A!*,,"6$0(!)"$!>+,6"&!8,,1+/#+!"+/#!*$'9$!!%$/,2;(



#0#,&!%"- 

#"* 

!!

"$!&,)<-! ?! ,0$,N! ;1)3D!@',#$! P%9! '+! -0$5&!#)$$2!*,#%3%$($.! 4&;+3!%#A,+!%$2;(!&"$"(!

%#A,>.FM!"!,"&!?!,%+'!0-,(!'((!,39-!'+!8,2'!&2+&!8,,5;'!'((!,39-!'+!8,2&!%#!&323!&,)<-

&+,#! '+! &,+$",6! ';! *,2,;3&! *,2;! '+! %$%9! :!%"%$3! #,&+! 8,2&! )0/5+! *2$)! 8&,%+! $#(+9

#+5,&'!>83-5!("!';!)'$-&!'+!-0$5&!,/!';!%,"+/#!&5,#!$<!&#$$+&!((+.(!>!8,#+!;()!#$&!*#

8,2&!%,(!2,3!$'(,)!#$&+!*$+3!8$;3+!2,3!&2+&!%#!#,A$&'!:!8,2&!%,(!&+,#&!'+!&")3(!,"&

#+5,&'!&,';!$"0#!:&<!)0/'!2$6,5(!&#+,5!#,&$!>0,,$!'+!$<!&5;1!';!=,0$&'!+,!:!'+!-0$5&!,/'+

(.!,2,!';!8$;3+!,2,'!"(;$&!&2+&+!"-#3+!&%,,&!'((!,39-!%5;1!(8,2&!%,(!'+!,3,1,6'!)0/!:!+,

!'+!''9&!%#!$,'#!0-,(!*+,,'?&,#"&!$,';!$"(-3!#,A$3&?!>!&<!''9!;,/$3+!%$3$)3&!'9(!,"&!@#

<-!%$"/0(.%$5$33!,5,2'!#'#!0-,,%3!$5,#!#$&!'!:!,39-!'+!$<!*%),0/'!%$$+&'!*$)3!8,#!89!*#$

8,+$",6!,2;'!0-,(!'((!,39-!%),0/!%#!'((>FJ!!!

89!*#!#A$,!83-5!("!';!%)'$-&!&1,+'!"+#(!,3'+$",(!%$"$03!,%+!85+,+!>!%"$03&!,/'

((! %6A$3&.(! :! '+! ''9&! ';! &00(%&! $<! &1,+?&,#"&! $,';! $"(-3! #,A$3&?! >!,/'! %#<! %3$;'

"!,/(+!%"$03&!?"$!,0$,!?%$($%9!,3'+$",!%,,6$0(+!&,)<-!:!&,/!';+!%$2;&+!@9(!&)3$5!$<!&1,+

                                                                                                                                            
(!,3'+$",(+!83-5!("!';!*,)'$-&!,"(2!-0$5!'+.,'(((+!$<!&',()3!"$#'!(R!!

16!0,,$!'+!$%5;1!:3;!?FMH!7FMO!:!'+!&,6$0(!*6!%$($%9!'+!-0$5'!8$"%,!+,+.8($#"!'9$#!&2+!$9$?!.

!&1,+&!)$3,5!%#!*6!',93!#$&+!*$+3L!&"$"(!%$2;!';!%$00(%&!:,'!%,#"5!&5,#!>!';!%$00(%&&

&!'+!''9?&,#"&!$,';!$"(-3!#,A$3&!?8,2&!%,(!%),0/!,2,!';!"A$5+!(A3(!:!$')+3+!)$3,5!&$$&3

%$($%9(+!)$3,5&!'+!$')+33!%$-/!$5,#> 

17!"+!&-5&'!=0$5!;$,0!#,(&'!8%,5!?!,0$,N!;1)(J!P(!'+!-0$5&!,/'!'((!,39-!,"(2'!0-,,%&!#'.(!>

"!*+,,3!%$3$)3!"/03(! ?!'+!''9&!%#!,0$,?A$3&&,#"&!$,';! $"(-3!#,! ?!;)")'!0-,(N,3'+$",!

/! 8,1,6.&!&.<! :;! <3.(! S/! 8,+$2,).&!#.&! :;!0.($! 6.(!/.6!&.2! :;! 2,.#! >!$#"! $'#!%$"$)3(! 8$,2

@"$#'&*2$)&!)"/&!>P!&%;!2;!;)")&!'+!&,';(9!;$2,!&,&+!&<!%$9<'!23$;!''9&!$,"(2(N!,"(29

&1$+/9!#%/0$%!83"(,'!:8,1,6!:3;!?HID!:";&!&JD!:!&";&!,"-#!*2$)&!)"/(!$#($&+ID!>P!%3$;'

!';!)'$-&!,"(2(!%#<83-5!("!(!'+!-0$5&!,/'.$<!&;+(!&(!),<-3+!&<!%$9<'!23$;!''9&!(!>"+9?!

,0$,!!';!*,)'$-&!'+!*&,"(2(!8283-5!("!*&,"(23!%$6,,%0&!'9!;,(3!#'!#$&!>&<3!!%A)!;3+3

"+!?!%#!*,"%$09!*&,"(2!%#!&#$"!$5,#!,0$,$%1,+!>((!*&,"(2!'+!-0$5&!,/!';!,"&$.!$3+,,!*&!(

!'+!''9&!%#?&,#"&!$,';!$"(-3!#,A$3&?!;)")(!),<-3&!%($1'!>!&'#!%$3$)3(+!89%,!@#!"($23

("! ?"%$,! *$2)&! ,0$,! :"! '+! $2,3'%! ?! 85-$,CV"! ?,0#T#0,W! :"! ';! #'$! ?#2(<! "(! ,0$,! :"! '+! $"(-!?

%$($%9!,3'+$",(+!&,)<-!:,%(%9+!$39!!&";&!*2$)&!)"/(JJ!>5&!)"/(!,%;A&!%#!$#"!89!$39.!'

!&";&!,"-#JJ!:"!%1,+!%#!(+,,'!2A,9!?83-5!("!';!*,)'$-&!%1,+!*;!,0$,> 



#0#,&!%"- 

#"! 

!!

3+!,2,'!;)")&!&"(;$&!&%,,&!8$;?&"$"(!%$2;?!>((+!%"$03&!,/'+!,/!';!=#.!';!)'$-&!%23;!(

*,$03!*9-!*+(!&#"59!&"3#5!83-5!(":FH!!,$5,9(!&;,/$3!*,)'$-&!%23;!%$($%9(+!%"$03&!,/'$

,3%0! 4?83%2! 8,5("! :?+!-,5&'!#'!&(,0! 8,#(!"($23*9-! $%$#! :!+3%+3!&,6$0!&%$#(! $',/#! 89+

!,3%0!,$5,9(!,3'+$",&?"83%2!85(T#9&2!?*+!($)5!*9-!*+(!&"9<$&+!&23;'!0-,(>FO!!

!%5;1!%#"?!&,)<-!N!;1)MP!:!8,,5;'!'((!,39-!,"(2'!&2+!8,,5;'!'((!,39-!,"(2!%#!&$$+&+

8,+$",6!:8,(&'!&+)!&"$#9'!>"!$2659!8;1+!,/9!?!,0$,N!;1)(JP!:!'((!,39-!,"(2!8,(!'$26!)$',-!+,

&2+'! 0-,(! :%&+! %$2;'! $0-,,%&+&+-9&! #''! &'()! :8,+$",6'! 0-,(! '((! ,39-! ,"(2! 8,('!:

%+-9$3!%$2;'!$0-,,%&+!>"!&';&+!)$',-&!?!%#!%$-2'!&#(+!2('(!&,A'$)/0!'+!"26(!$5,#!,0$,

!&+;+!&#$$+&&"?!&,)<-!:&2+'!0-,(!,'((!,39-!,"(2(!&"$#9'!+"$/3!#$&!#'#.!4&;+3!%#A,+!

$2;!?&"$"(!%#A,N!.!;1)G!>P3+3!$<!8$+'3&+-9&!#'(!&'()%&!%$2;&+!''6(!)"+!;!:!%#!*,",#+3

8$;3+!,2,(!&2+&!>"!11A3+!1$1,A(!*6!+"$/3(!;,/$3!&<!*;1!@#!?'((!,39-!,"(23!&,)<-!>!89'

!-5$3&!%#!+",/!#$&+!&#"5?&"$"(!%$2;!?"3!&5$+!8/$#(!'((!,39-!,"(2(+!?,0$,!>!+"/'!8,#!$%;2'

#!%$2;!&2659! 8,#+!%$2;! '+! 8($3(!%#<&%$#!&+,-93&!%"-! :!'+!%+"$/3!%$2;! '+! 8($3(!#'#

8$;3+!%5;1(!%93$%&!*,"+9!*,2;!:!%'()!%$();(!"A$5+!(A3&!';!00(%&'!#$&!'$9,!89!%3-3+$

&2+&!:$2,(!$",#+&'$>!!

! !"! '+! $5$+'3! ?! ,0$,N! ;1)(J.! 4P#'!$2$3!85("!83%2!$9$R?.! :!$,'#3! "$"(! $%;2'+! ;3+3

'!%$2;&!&+-9$&!+#"3+!&")3(+8$;3+!%($1!:8($#"'!&2+&!%#!*,",<-3+!'((!,39-!*,2$3!$,&!>

"!"-(!&(+!%,"$1"!@"2!$<+!"3$'!*53#!8%,5!?$%5;1!%6A&'!,0$,!:"!@#!?!&5;1!'()3!&,&!#'!&,)<-

$<!:&<9!&")3(!*,2$3!$,&!#'!'((!,39-!$%;2'$!>"+!89%,!@#!?!%#<!'9($!$<!&5;1!'()3!&,&!&,)<-

'! 8%,5+! $%;2!';!23$;!&,&!%$3$)3&!,5+(!'((!,39-!,"(2! 8,(!*#%L!&+,#'!0-,($!&2+'!0-,(!>

!*,2;&!%#!*,+,-93&!*,2;!$#(+!"-#'!8$;3+!2,3!&2+&!%#!*,#,A$3!#'!'((!,39-!%;2'+!&<3

&2+(!),<-3!8$;3+!$(+!+2-&!(A3&!"A$5!*%3-3+!*,5$+#"&!:&"+9!%$2;!0,0(!';+!2$3''!8%,5!:

%$39!+2-%&+!(A3&!%#!",#+&'! 8%,5!%+-9$3! $<!%$2;!&%;+! ,/! ';! =#!#$&+! >!'+!&")3(! 89'

#A%!#'!&#+,5!&+,#&+!"-#'+!'((! ,39-! $"(0! 8,+$",6! >!&2$3!&,)<-!&,&!&2+!'+!&")3(!@#

!#$&+!,5/'!&+-9$&!$,5/(!&'()%&+!%$2;&+!,/!';!=#!8($#"!2,3!&2+&!%#!#,A$&!8,2&!%,(!*#+

                                                
18!*2$)&!)"/(!$#"&B!&";&DI!N5&.!&";&!'K>P!!
19!B,($)0$3!$#"!:&,6$'$5,3"1&!:3;!?DDE!7DDF!&";&($!O> 



#0#,&!%"- 

#"" 

!!

&,/!';!';/!:$,';$!&"$+9!#'!@9(!';/!8,2&!%,(!8($#"'!&2+&!%#!",<-&'$!%$$;3&!%#!8)%'!>!%3$;'

&+,#'!0-,(!&3$2!&")3(!%#<!:&#+,5!&+,#&+!*2$)!$#(!8,+$",6&!,2;!%#!*,+,-93&!*,2;&+!:

&#+,5$!&9'&!&3A;!#,&+!8$$,93!:&<!(A3!'+!,$5,+'!'$;/'!8,2&!%,(!';!'1$3!#'!:!&'!+,+!"-#3

&,';!@3%0&'!%$2;>KE!!!

! !"! ,/'! ?;! *,)'$-&! ,0$,!&,';! 8,#+!%$2;! ';! %$00(%&! @$%!"A$5+! (A3+! $"(0! 83-5! ("! '

8,""$;!:8,2'!2$6,5(!"$",((!23$;!#$&+!""(%&!#'!*#!$%$#!%$5+'!,29!*,(";%3!8,2!%,(!8,#!>!%3$;'

"!%;2'!%#<! ?!&),2A3&!&"+9!%$2;!'+!8,9$3,0!+,+!@9(! ,2+!$"(0!83-5!("!';!*,)'$-&!&,)<-

&<!(A3!:;53,!8,2&!%,(+!,29$%$5+'3!$!:$<!%$2;'!&+-9&!&%,,&!+#"3!*#!$',/#>KF!!*,9"2!,%+!,/'

&'#! :"! '+! $9"2! ?"! '+! $9"2$! ,0$,! ?&,)<-! :!'+!-0$5&! ,/! ';! 83-5! ("! ';!*,)'$-&!%1,+!"$#,((

%$($%9(+!*&,"(2! :%$5$33! ,5,2! '+!*$-%'!%2-$,3!&5,#!*%;,()! :!0-,(!*6!%3+$,3!#,&! ,"&+

8,+$",6!,(6'!)/0'>KK!!%3$;'((!83-5!("!';!)'$-&!,"(2!*,-0$53!$(+!8/$#&3!%#<.(!4.!@',&$!89,3

&,,#"&!$,';!$",(-3!#,A$3&!.!';!&00(%&!8$;3+!,2,(!",#+&'!+,!&2+&!%#+!$%;,()+!;3%+3

!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&!:?%$5$33!,5,2'!0-,(!#)$$2!$"3#5!$,"(2!89!*#$>KG!!8%,5!@#

!-0$5'!%"-#!%$5+"/! ;,A&'((! $,"(2! '+!&<.(! :!'+! ''9&!';!00(%&'! $%5$$9!&%,,&!#'+!"3$'$

?&,#"&! $,';! $"(-3! #,A$3&! :?!&#"$&&! %#! -05'! %,A,'3! @"29! &<! ,$1,((! +3%+&! #$&! #'#

%,+;3&!:&%;!$(!),<-3&!,2,(!&2+&!%#!",#+&'!+,+>KI!$<!%$"+/#!,/'!:!%),0/+!8#93!),0&'!8,#

!0-,(!#)$$2!&"3#5!83-5!("!';!)'$-&%$5$33!,5,2'!>!!

                                                
20!"!&$$+&+!&#$$+&&!&<!,/'!?&"$36!&#$$+&!&5,#!%$3$)3&!,5+(!'((!,39-!,"(2!%#!&,)<-!:!$#"$

B,($)0$3! :&,6$'$5,3"1&! :3;! ?KDI! :! -5$3&+! (%9+?&,%;29! ?!*,"3#3! "$+,)'! *,%,;'! +3+3

=/$"$!,5$A,-!*&,5,(!"+)&+> 

21!"!=#+!&#"5$! ?!'((!,39-!%1,+!%#!+"/'!+,!@9+!&2$3!&,&!,0$,!8,+$",6!8,,5;'N!;1)DP! :!,"&+

"!';!)'-!#'!#$&!?83-5!("!';!*,)'$-&!%1,+!"$#,((!#'#!&,)<-!> 

22!"!*6!?!8;1!,0$,N!;1)!=$0(JP!:!'+!&")3'!0-,(!*+,,'!+,!83-5!("!';!*,)'$-&!%+,6!%#+.*,5+!

,"3$#!?&+"6%5!%#+,5$!*,5+$!3$#!?#'!&+"6%5.!:"3$'$4!.#'!#A%>. 

23!/'!,%(%9+!&3!$#"!&";&!,5FJ> 

24!;!$;!%$($%9!,'(((!#3%0&!';(./!8,'$-!#%/0$%&!%#!+"/3!(.,&!6.#!:3;!'253")$A!%"$2&3!?

DEI!:,$1,(&!;,/$3!&(+!4?&,#"&!$,';!$"(-3!#,A$3&!?&3$2!@"2(!:!''9&!';!%$00(%&9!#'!"3$'9

!'+?&,#"&!$,';!$"(-3!#,A$3&?!!#%/0$%&!&0-,,%&!$,'#+!*,$03&!&")3(+!%,+;3!&;,()9!#'#

),<-3&!,2,(!8$33&!%#!",#+&'!+,!:!&";&!,"-#!,+,3-&!)"/(!$#"OE!>!!



#0#,&!%"- 

#"# 

!!

! !!=0$5!*$)3(!'((! ,39-!*;! '#"+,! B"#! ,39-!'+! $<!%)$'-3'! ,3'+$",(!%$0-,,%&!&5+,

N/!%$($%9.(!&.-:!!$9;.24P!!!

!!

F> 85-$,!,("!*+(!&,,-!,("4!*,5+3!%$-/!";";!8,#>! 

K> #;(!&,,-! "(! 8$(! ,("4!8,3,,)! 85#! &3R!2-#(! $%$#! $2,"$,! 2-#(! $%$#! $';&+9!*#:!!*#$

(!$%$#!$';&+9$%$#!$2,"$,!#'!&39!$',/#!*,5+U! 

G> "!"3#!?#5$&4!83%2!8,5("9!#,,%#:!();,!"(!83-5!("9$!#9&2!8,5("!*"(:!,';3+!*+9!?!$%$#

,5+(!?*,5+(!$%$#!8,2,"$3!@9>!!

!!

"!'+!$%;,()!?!85-$,N!;1)(F!P&5$&9'!*2#!'+!$%$"+9!';!"$;";'!&#"59!&0-,,%&!:!&'$;+!,/9

!'+!$%5;13!&,,-!"(!8$(!,("N)!;1K!P"!,"(2!2659!?85-$,!>"!?!#5$&N!;1)G!P!'+!$%5;1'!0-,,%&!8$(!,("

&,,-!"(:!!,3'+$",!%,,6$03!'((!,39-!,/'!)"!&5$95!#,&+!8;1$%$($%9!/.(!&.(:!$9!;.!(N!;1)M!>P

*,,5+!'+!&"$"(!%$2;!,2,!';!&5$&9'!$%$#!$';&+!"-#3!*%1,+'!:!,2,!';!&<!$23;33!$&$",0,!#'

2;!,5+!'+!%$2;*%$#!*,+,-93&!*,!>!*,2;&!'+!*%$2;!83-5!("$!'#"+,!B"#!,39-!,/'!%#<!%3$;'

%'()%3!$&$",+9&+!*,2;!,5+!2659!&5$&9'!*2#!'+!$%$"+9!%";";3&!:!$%$#!*,'0$/!&,%$();($

&5$&93! >"! ?%$($%9!'+!-0$5&! ,/'!'((! ,39-!,"(2'!0-,,%&!#5$&!/.(!&.(:!$9!;.(! :!"$3#9!,"&+

N!&";&!,5/'FJ!P(!'+!-0$5&!,/'!*&,"(2.%$5$33!,5,2'!#'#!*,3,#%3!#'!(!>!',;'!"#(%5+!&3!,/'

                                                                                                                                            
(!,3'+$",!'+!$<!&,6$0(!&<!"$#,(!,/'!*,$03!,+$)!+,.&;,()(!(.!4!$,';!$",(-3!#,A$3&!@',&$!89,3

&,,#"&.! >! &'$9,! %-#!%,/,A/0! &,#"!)"! "($23&!&")3(! &2+&!%#! $'! (,+&'! 8($#"'! ',;$&'L!

8$;3+!'+!$,2;!%#!$3,<,+!*,2;!%#(&!>!#,(&!"(9!&9$%3!8$;3+!'+!$,(#!%3!#'+!@9!';!%$2;!,"&+

8($#"! :8$;3+! ,2,3! &2+&! %#! #,A$&'! $'! ',;$&! #'! &<! 83-5! ("! ';! )'$-&! %;2'! %#<! %$"3'$!>

)! %A)! $'! ',;$%! &,#"! '9+! ;3%+3! &533+! %,''9! 8$+'(! +$3,+&&<! ,/'! &+! >!,/'! %#<! %3$;'

!'+!''9&!%#!8#9!*+,,!83-5!("!';!)'$-&+!"$#,(&?&,#"&!$,';!$"(-3!#,A$3&!?!+$3,+(!,+$)!8,#

$<! 8$+'(! :&<!&")3(!*+$,3! 89#!''9&! $%;2'! ,"&+! :!&,#"! '+!*,$03! 6$0!)"!&+;3'+! ,/! ';! =#

$'! ',;$%N! >!&5+3(!"(9! ,"&N/!%$"$9(.3!(.$! P! '+! ''9&!"9<$3?A$3&&,#"&! $,';! $"(-3!#,! ?!0-,(

&,#"!#,(&'!''9!8%,5!#'!';$/(!$(+!&")3'!>!*+(!"($23!&,#"!#,(&'!%$"+/#!'9!8,#+!"$9(!)/0

)/0&!%#!1$+/'!,29!:&,';(!,2,(!&3&(&!%"#+&!#,&!*+!''9&!%$;3+3$!>P,5+&!"$#,(&!,/'!@#!:

$;3+!'+!$,2,(!"#+,,!&2+&!';$/(+!"3$'!&A"!)"!83-5!("!';!)'$-&+8!:!%3,$03!%$,%,,;(!&5+,

$<!&A,'3(!+3%+&'!$%",-((!> 



#0#,&!%"- 

#"$ 

!!

N! &";&! ,"-#KE! P#,&! '((! ,39-! '+! &"(0&! :!(A3!%$5+'! (";%3! $5,#! 8,2&!%,(! )/0! '+! (A3(+

!,/!';!"A$5+&"$"(!%$2;>!!

!'+! $%),0/'83-5!("!5;(! $,';!*,)'$-&!%($6%'$,!&2+&!8,! ,3'+$",!%,,6$0(%$($%9!/.(!

&.(:!$9!;.(!:!&',()3!&5+,((!,'((.;!#'!(.#>KD!!("!';!*,)'$-&!'+!*3;1+!&'$;!$<!%,'((!&,6$03

'!++-!#$&!83-5!("3!$'(,)+!,3!2,3!&2+&!%#!#,A$&'!83-5!("'!$'!'#+!$5;1+!83-5?,<!,(2!#%$'

#5,2:?KM!)A$3!0,0(!#''!$%),0/!%#!&5+3+!8,2&!%,((!'$<'<!"3$'9>KJ!!';!)'$-&!%1,+!%#+!&#"5

((! ,3'+$",&!%,6$0(+! 83-5! (".!(/.6!&.2! :;! 2,.'!++-!';!%00$(39!"#('!&+)!#?!,(2!#%$',<

#5,2! :?!'+!''9&!';!%$00(%&(!+"$/3(!%#<!)3,5!#$&! ,"&+?&,#"&!$,';! $"(-3!#,A$3&?! >!*53#

!',;'!,%;A&+!,5+&!+$",/&!,/'N!&";&!,"-#KG!P''9&!';!%$00(%&(!%#<!)3,5!#'!#$&!:!#$&!#'#

),<-3&! 2,(! &2+&! %#! ",#+&'! +,+! ;()! )"! :!++-! '+! *;1(! %#<! %$'%'! &+)! &<! ,/'! *6! @#

'?#5,2!,(2!#%$',<! ?$,"(2(!<3"!$'! 8,#+>KH!!*6!,3'+$",(!83-5!("!';!*,)'$-&!'((!,39-!,"(2!%#

%$($%9!/.(!&.(:!$9!;.! (N! ;1)D! P"! '+! $"$#,(! ,/'! ?! *%1,+'! &,)<-N! ;1)MPKO!!"#('! 8%,5! #'

'!++-!';!*,00$(39?#5,2! ,(2!#%$',<?! >#+5,&'!&,';!&"0#! 8,2&!%,(!%),0/! ,"&! :!8,2&!%,(+9$

!2$6,5(!*,9'$&!*&!&';(!%-%!"#+,&'!&'!*,",%3&5$+#"&!*%),0/'!:"$!?!,"(2!%#!&$$+&!&,)<-

                                                
25!!&";&!,"-#!@$30(!8'&'!%#($3GF> 

26!! &";&! ,"-#! 8'&'IE!;(! ,2,! ';! 8%,5! 83-5! ("! ';! )'$-&! ,"(2'! &<! )$3,5+! &";+&! ,%,';&!'

#3%0&>!!
27!#"&.;!$9!%$($%9(!&.2!(.'!++-&+!(%9!#9&$!&?#5,2!,(2!#%$',<!?!*,",<-3+!&")3(!)"!*,,)

)/$03!(A3&! 8,,2;+9! 8,2&!%#! :(1,"&!(%9! $,"(2! 8,;9$.! $2,3'%!#N(.;!#'!(.2!(.#%$',<'$!&P!:

&;1$3!&,&! 8,2&!)0/+!%$#2$$(!""(%&!*#+! :'!*,++$-! 8,#$! $%$#!*,'1(3!#3';! ,'$9'?<!#%$',

#5,2!,(2?>!!

,''9&! 1/+3&! %"$%(! $%),0/! ';! *,;,/+39! 8,2&! %,(! '+! %,32%! ,'$),+! ';! :"5<$$! $#"! :!,''9

%$6&5%&!:3;!?GFI!7GFM!:!&";&(!*+$FM!>3;(!*+!$,"(2!*6!$#"$!?GKJ> 

28!!';(!,"(2!%#!'()'!&+)!89'?&+3!,5/!?((.'!++-&!#$&!$)$3,5+!+",/+!*+!(?#5,2!,(2!#%$',<!:?

#!89$!';(!,"(2!%?*,'+$",!%$(,%5! ?!';!*,00$(3!%$($%9(!83-5!("!';!*,)'$-&!,"(2+!(%9+!*+

'!++-?#5,2!,(2!#%$',<!?((!*&,"(2!%#!@9'!&$$+&$.*+!(N!>!&'#!*,+"/3!'+!*9"2+!&2($;'!1"/

"+/#%3!"(2&+!*$)3(!,'((&!,/!';!,3'+$",&!%#!+"/'!:!)'-(!&<!)$3,5'!<3"!$#A3!*&+!89%,

'+!8$+#"&!83-5!("!';!)'$-&!,"(2.!4&%%5!8,2!%,(!,/!';!&%%5+9.!:!*,0-,,%39!$5,(&!*&!*%$#+

'!*$"6,!8,2&!%,(!,2,(!&%+;5+!&5,%5&!'$1,(!#3+!++-'?#5,2!,(2!#%$',<?>P!!
29!!&";&!,"-#+!&)0/(!$#"KE> 



#0#,&!%"- 

#"% 

!!

83-5!("!';!$)'-+!'((!,39-!,"(2'!$''&!'((!,39-!>"!?!,0$,N!;1)(J!P"!';!)'-!?!8,(!&$$+&+!&,)<-

%$3$)3&! ,5+(! '((! ,39-! ,"(2! :!2,(! "#+,,!&2+&+! $"(0$! 83-5! ("! ';! $)'-!'((! ,39-+!+,62&$

8$;3+!:8$;3+'!",(;&!8,2&!%,(+!&")3(!#)$$2!!%$2;&!%#!*,+,-93&!*,2;&!$#(+!,5/'!&2+&!%#

$,(#!'+!&,&!&2+&+!>!++-3!&;(5!83-5!("!';!$)'-+!'((!,39-!%1,++!"#('!&"$#9'!8%,5!$,"(2'

'?#5,2! ,(2! #%$',<! :?,$#"9! )0/! 8,2&! %,(+! &")3(! )"! @9'! $++-! *&+! #'#! :!$%),0/+9! #'$

%,;1$3!&%,,&!&5$+#"&>GE!'((! ,39-!'+!*5$+'3!@#.! 43&;+!%#A,+!$2;! ?&"$"(!%#A,! .!;3+3

'!++-&!%3-3!#'$!&"$"(!%$2;!,2,!';!"A$5!(A3&+!@93!&;(5!*%1,++?#5,2!,(2!#%$',<?>GF!!!

(!&',()3&!8$+'!$<(!,'((.;!#'!(.#!L!;.(4!!!

!!

F> ,%$(#!'+!"3$#!&<$! ,%$(#!'+!"3$#!&<! :&)<-! ,5+!&'9#$!&,%&(#2! ,2&0! ,%,,#! ,#&! :!,#&$

!,5+!&'9#2!,2&0!,%,,#!&)<-!7!83-5!("!"3#!4&',9#!,2&('!&',9#!,)$#!:!%)<-(!#;"#!,)$#$

#%&(#>>! >! #,&! &,%&(#2! ,2&0! ,%,,#! "2&!7!83-5! ("! "3#! 4&,'! 85,)03! 85#! &,5,%-#! 85#:GK!

85,+,,-!#'!#5,2!,(2!#%$',<'!>!

K> #("! (,%3! :#",;<! ,("! #3,%,#$4GG!%3! #'! *,"3$#! *,5+$! %3! *,"3$#! *,5+! :!*,"3$#! *,5+

$!&+"6%5!&+"6%5!#'!*,"3$#!*,5+!7!#+5%!#'!$<!,"&! :!%#+5!*#$!7!#A%!#'!S!,("(!*-53!,("

"3$#!,0$,!4#A%!:"!"3#!?"(!*-53!?,0$,!4#A%!"3$#!,5#!,%3,#!R-#$!*,2;!$#(+!83<(.%#+5!9!:

-#$!%#+5!'(#.!*,2;!$#(!97!#A%!#'!$<!,"&!U!

                                                
30!@9(!&<!6,,0!"#('!+,!:'+!8,2&!%,(+!,5/3!&56&'!,$#"!#'!&"$+9!';/!#?#%$',<?> 

31!!';(!,"(2!#$/#!$)2A?*,5,;!&/,!?(.;!#'!(.(%9+!(.!4(2!#%$'<!%"(0!,3'+$",(!"9<$&!#'$.2!>.

!';(! ,"(2!*,#"5!#'! 89'?&2;&!8(")! ?!';($?&+3!,5/! ?!0-,(!'((! ,39-!,"(2!%#!$+",/+!%$($%9(

'!++-3!*,;($59!&2+'?#5,2!,(2!#%$',<!:?#"$!&";&!$KH!>!';(!,"(2!*6!*,#"5!#'!@9'!&3$2(?!,5/

&+3! ?%$($%9! ,3'+$",(!/.(!&.-:!! $9;.2!N!&";&!,"-#!$#"KIP! :!&5$&9'!%$"+9!';!%$2;'!0-,(+

"!0-,,+!*,"(2&!%#!+",/!?9-'!#5$&'!++-3!*,;($59!'((!,3?#5,2!,(2!#%$',<?!> 

32!! "%#! ';! %$/0$%&! ,';(N2.85#! &! P! $+",/! '+!#+$3&+.&,5,%-#! .$.&,'! 85,)03! .&2+&!#$&!:

8,2&! ,';(3! 2-#'! 83-5! ("! ",(;&! $%$#+! :=$0('! $533!%-)'! &A"!#$&! $%$#$! >"&! %#<! %3$;'.!,

3"&$!+#63.'(,)+!8,2&!';(!#$&!#+$3&+!$+",/!"%#!';!&!&2+&!%#!:!&2+'!83-5!("!2,"$&!$%$#

*+3!%$';&'!83-5!("!&A"!$%$#$!>8,,1+/#!2$;!$#"$!:*,#"$3#!:3;!?KDO!:!&";&(!8'&'$MI> 

33!0,,$!:*,")-3!:3;!?JO!:,5+&!#",<!("(!"($23+!";,+!:#!$,';!$#"!?8#3,,&!:%$2'$%!:3;!?GOH7IEE!S

#)('!:*,2$3'%!:3;!?GHO7GOE> 



#0#,&!%"- 

#"& 

!!

G> #.'!4#2($;!2(;3'!,"(0!#5#!:3&!("!8(%$#$!%#!8%(,%$#2!#%+&#"$0(!#5$5GI!7!!&(!85,2(;!#'

#2($;! >#2($;! 2(;! )/5>GD!#<-2! 8#3GM!&,2,(! #,&! #%$;1! "(0! :#,&! #'$! :!#,'%2! *$+3! #'#

,("("!,'+#(:!!

I> 85%2!:"3$#!&2$&,!,("!42-#!2;!,/!';!&5$&9'!8,';3!8,#!4"!"3#!?"<;'#!4,%3,#!R!+,+!*$)3(

8,""$;! :! 8,""$;! 8,#+!*$)3(!'(#!7!2;! ,/! ';!&5$&9'! 8,';3!2-#! S!"3$#!'#,'36! 8(! 8$;3+! 8("

"!*$+3!?860&!8(!8$;3+!4;!&5$&9'!8,';3.2-#!2;!/!>(+"."!$5,,&!6!?"<;'#!U#3,%!,9$!:!2-!";";

$&,,5,(!#9,#!:"(0!"<;'#!,("!42-!";";:!(+"$."(0!6!4,"%!";";!:85-$,!,("!"3#&$!4!'9&!,"(2

*,5+3!%$-/!";";! 8,#! U,"%!";";!#'#! :85,)0;! ,#3(!#9&$!7!!,#&2!&$(#(!&,'! 85,)<-32!8$69

#$&!8&92!:&,5,%-#$!#$&!&A$'-!8($!&+$"6!8(2!#')!&,';!)/5$!:!#$&!8&92!"3#$!2-#!2;!#%#$

&,5,)0#$! :&,5,%-#$! #$&! &A$'-$! &+$"6! 8(2! ,"3#$! ,"%! ,(! $%#$! :!8&92!"3#$! 2-#! 2;! #%#$

#$&!:!#3';!,'$92$7!%$2;!8,/"1A3!:5,2!,(2!#%$',<'!+-,3(!#9&$,6'/,3!#)!#!:"!?"(0!"<;'#!4

&,'! 85,)03! #'! &,5,%-#2! 8$,9! :#5,2! ,(2! #%$',<'! 85,+,,-! S(+"$."(0! 6! 4!85#$! &,5,%-#! 85#

&,'!85,)03!:85,+,,-!#'!#5,2!,(2!#%$',<'$!>!

D> ,+#!("!&'!=,)%3!4,9&!,#!:2-!#,",#!,#3!R,/#!?,35!,"%(!U,+#!("!"3#!#'#!4!#3';!,'$927!!#'

!#%$',<'!85,+,,-#5,2!,(2!:,6'/,3!#)!%$2;!="A'(!#9&$!:$$9?!!

& &

5&!,3'+$",&!%$,6$0'!&3$2(.!'N(($!%$($%9(.(!P!83-5!("!$(+!&")3!"#$%3!,'((&!%,,6$0(!*6

+!2,3;&,&!&2+&+!%$2;!#,(&+!,3!%$+"(!&2$,%$(#!'+!&!:!&+,-93&!%$2;!$"(-!#,(&+!"-#'$

%#<!:!%32$)&!$%),0/3!$(!"$<-'!83-5!("!&A"N!;1)FP>GJ!!*,#"$3#!%1,+!#,(&+!,3'+$",'!&3$2(

                                                
34!#5',$!0$/2(.!4#,"$0.!:-0$5&!,2;!'9!,/!';!,%5),%> 

35!-0$5&!,2;!($"!%0"6!89!>%9(.#%,'!895,3!,!4.#2($;!2(;!)/5.!:($?*,"/$0!,)$2)2!?!5!%$#!"%#!';

%$;1(!13+5+!";,+!>(?*,"/$0!,)$2)2!?(1,"&!'+!$5$+'3!8,(&!0!%$#!"%#!';.!0"6!#'!#$&!*6+!#

&<!1/+3!:,5('&!(%9!89$!:%$"$)3!:(.(!:3;!?60!:!&";&G> 

36!%9(!-0$5&!89.',"$)0#!,!:895,3!:8),1$!:$/2$!&A5",/."!>%9(!@#.<,"/$!6"$(3&!,.!4"(0!$&,#!.

N%9!'+!&,63&$.'! 8),%!6"$(3&!,."(0!#<-2! 8#3P.! :(1,"&!%0"6!#,&!&<! 8,;9$."%#!';!#.!4!#$&

"(0!>.0,,$!$#"$!:"20!:3;!?FMF!:!&";&G!S,5('&!:%$"$)3!:(.(!:3;!?!&";&!60G>!!
37!*,,&0"$'/! :%$,6$0! :3;! ?<;! S'#$3+$! ("! :3;! ?(0760! :!0-,,%3! ,3'+$",&! 89#!*#&!)/0! &';&

! ,'(((! "#$%3+! &")3! $%$#'N(3"&! 8;1+! ,/9."%#! ';! $,+$2,-(! 8! :!8,(&! &#"5&! '99+! ,/9$



#0#,&!%"- 

#"' 

!!

8$;3+!2,3!&2+&!%#!#,A$&'!83-5!("!'+!$%5$$9!';!$)'-+!:!';!$)'-+!*,#"$3#!,"(2!,'((&!#,(&

! 83-5! ("N! ;1)KP! :!$%),0/! ';! $+)&!*6! #'#! $,"(2! ';! $)'-!)"!#'! &'#!*,#"$3#! ,'(((+!#'#

#%,,"(3>!!

"!&+;+!"$+,)'!&3$2(!?3'+$",&!%,,6$0(!&,)<-!%$($%9(!,N!;1)M!!&";&!,"-#+!&#($3(GP!:

!%"%$3$!&,$5/!&+,#&!*#&!)/0(!)0$;&!"$)3!8,('!&2+&!8,,5;'!83-5!("!'+!$%),0/(!8$,2&!8,(

#+5,&'!:"!$#!#("!$"+,)!?(!,'(((!&',()3(!#5$53&!("!89$!#",<.;!#'!(.!(N!*,;1)K7G!P3!8,(!"$)

83-5!("!'+! $%),0/! 8,('!&<!#+$5(!)0$;&!,#5%>GH!"! ?!'((! ,39-!%),0/! 8,(!&3#%&!#A3!&,)<-

&+,#! 8,,5;'! :#A%!#'! %#+5!*#+! :&2+! 8,,5;'! '((! ,39-!%),0/! 8,('! :!2,3! $%$#!*,#,A$3! 8,#+

8,2&! %,(! ,2,! ';! $'(,)+! 8$;3+! >(! ,'(((! *,#"$3#&.!';! $+)&+! &,+$)(! *,#+$5&! 8,(! $"+,)! (

0/&,$5/!&+,#&!*#&!)/0!'+!#+$5(!%)0$;&!#%,,"(&3!&2+&!8,,5;'!83-5!("!'+!$%),!>!!

+! @9(! %)3$53! &+2-&! %$2;&! %$();(! 83-5! ("! '+! $%),0/! ,'(((.!#'! #5,2! ,(2! #%$',<'

85,+,,-.!N! ;1)F>PGO!!)0$;9! ,'(((! 6A$3! $<! &),0/'! 0-,(! *,#"$3#&! 8,(! '&5%3+! 8$,2&! 89! $39

'!*,++$-!*#&!&'#+(?,<#5,2!,(2!#%$'!?N!*,;1)I7D!>P!*,;1)'!&',()3(!*6!@9I7D!((.!,'(((+!(

;! $9! %$($%9.#7;.(! :/! %$($%9(! &5+3&! %$5+"/(! %)0$;&.3! (.((! ,'((&! ,2,! ';! &#($&+! -.!(

!;1)!%',-%(I!>!%#!'1('!+,!&'()%&+!&+2-&!%$2;&!"$#'!*A;(+!*'$9!';!*90$3+!&#"5!&<!,/'

()%5+!*2$)!8%,5+!8,2&!)0/%$2;&!&'!:!'$1,(+!++-&!%3-3!*#&!)"!*&,5,(!$)'-5!*,#"$3#&$

&)A$3!&,,#"!#'(!8,2&!)0/!:8,2&!%,((!"$(,A&!'$<'<'!*$"6,!:$'1('3!;53,&'!+,>IE!!!

                                                                                                                                            
8,,1+/#! :*,#"$3#! :3;! ?KDO! >P;&! "$#'! @9(! )/)/! #$&6! %)<-'! %$0-,,%&&! "2! ?!%,,6$0(! *,5+

,3'+$",&!>&%',-%3!%+-9$3!%$2;!&%,,&!&)<-&!%$2$#!%$2;&+!"-#3+!"3$'!8%,5!@#!:!*,39-&

&)<-&!%$2$#!';!-$9,$&!%"9<&(!%$(,+-!$#"!#'!'#"+,!B"#'!'((3!&+;3&!"$/,0!%#!$",(;&+!:

&9$%3!(#&!%3+!%$2;&!%$2$#!';!-$9,$&!%#!)"!$",(;&!*&$!>"$!&";&!8'&'!$#MO> 

38!! 8,+$",6! 8,,5;'N! &";&! $#"DP! :"! %1,+! ?! ,3'+$",(! $,"(29! &%5++!#%,,"(&$! 85-$,N! ;1)D! P!#,&

!%1,+9,0$,! ,("(!*-53!,("!! ,'(((+!#%,,"((N!;1)KP! :,39-!%1,+$!!%1,+9!#,&! ,3'+$",(+!'((

&?#3)!#5%!?,'(((+!#%,,"((>! 

39!@9!%#<!)3,5!,3!&'#+(!8$,2!&#(&!&)0/(!$#"> 

40!,5('&!,"(23!:%$"$)3!:(.(!:3;!?607&0!:*,#"$3#&!'+!8$,2&!#+$5!89#!$&<+!8,(&!#$&+!;3+3> 



#0#,&!%"- 

#"( 

!!

&,6$0&!@"$;!'+!"$#,(!#$&!,#"$3#&!8$,2'!&<!"$#,(+!&";+&'!*$)3!+,!@#!:!=,0$&+!&<!#$&

! 1/+3&!%#.85,+,,-! #'! #5,2! ,(2! #%$',<'N! .! ;1)(F! P83-5! ("! '+! $%),0/'! )$3,59:IF!!*6! #$&$

!*,;1)(+!8$,2'!&<!#+$5!'+!*,"$9<#&!%#!=,0$&I!7D!>"!$#!#("!&+)3!&533+!#%,,"(&!?!';!#",<

!83-5!("N!;1)(K!P;!-/!%$3(,!,'(((!*6!%#($3.(!S;!(9!%$($%9.(!:!$<!#%,,"(!(,(0!@";5+!8$,2($

!'+!#+$5&!"9<$3!#'!&'#!%$"$)3(?#%$',<!#5,2!,(2?! >!,';(!8,('!83-5!("!8,(!-$9,$&+!#$/#!89%,

8,2&!%,((!'$<'<'!+$+-'!*#&!&,&!#'!$'+!#%6$'/&!:&!#'#(!&,&!-$9,$!';!*#&!%,5$");&!&'#+

$,5/'!&'()%&+!%$2;!,/!';!,$#"9!)0/!#$&+!8,2&!)0/!%$();(!"A$5+!(A3&!%#!%$5+'!8,2&!%,(!:

! $3A;!#$&!*,,$$+9;&!*,5$%5&!"$#'+9$,5/'+!&")3(!8,2&! $&3!)/$03>!!,/!';!=#+!"(0!83-5!("

)/0!'+!#$&!(A3&+! :!8,2&!)0/!;$A,(!*2$)!&,&+! ,/9! $%$32)'!(A3&!%#!",<-&'! 8,2&!%,(! ';

&;1$39! ""(%&+! >&2+&! '+! &")3(! 89'! :!"(2(! &<! %#! &<! *,+,-93&! *,2;! '+! (A3(+! "-#3

&<'!&2+&!%#!8%$5!8,2&!%,(!&,&!#'!&2+&!';!%$';(&!$,%$(#!'+!#$&+!%$2;!&',-%!#,(&+!:!*6

!&',-%(!$(!),<-&+!&<!,2,'!$(,+&'!+,!&%;N!;1)F!>P!8,;9!$"(0!83-5!("!';!*,)'$-&!%#<!%3$;'

"! 0-,,+! &"(0&! ?! ,3'+$",(! ,0$,%$($%9!/.(!&.(:!$9!;.! (N! ;1)J! P83-5! ("! ';! *,)'$-'>IK!!,/'

,#+!%$2;!';!%$00(%&!@$%!"A$5+!(A3!*%1,+'!$"$#,(8,""$;!&,';!8! :!,29!*,(";%3!8,2!%,(!8,#

8,2'!2$6,5(!"$",((!23$;!#$&+!""(%&!#'!*#!$%$#!%$5+'! >! 83-5!("!';!)'$-&!8;1! 89'N!;1)(K!P

                                                
41!!'+!#+$5&!%#!=,0$&!&,6$0&!@"$;!,%;A&!,/'?#5,2!,(2!#%$',<!?/'!)$3,59!8&!83-5!("!'+!$%),0

/! %$($%9(! &5+3(! 8$,2'! "$#,(9! 8&$.(! :!$,';! *,)'$-'! 83-5! ("! 8,(+! 8$,2&! %#! 2),3! #$&! @9($

$<!&'#+(!>1/+3&+!"3$'$!*,,5,(!%$"+/#!;,A&'!8%,5!@#.!485,+,,-!#'!#5,2!,(2!#%$',<'N!.!;1)(

F!P83-5!("!,"(23!89#!#$&!:(!&5+3(!8$,2'!$%$#!=,0$&!)"!&,6$0&!@"$;$!%$($%9N!*,;1)I7D!>P!,/'

!+$+-'!+,+!$"(0!*&+!*$+3!$,';!$)'-!#'!83-5!("!';!*,)'$-&!$<!&;A&?#5,2!,(2!#%$',<'!:?!#'#

*%1,+(! *,5/(! "#(%5+! ,5$");&! *;1&3! :!%#! %$5+'$! &;,2,! "0$-! @$%3! '$;/'! 8,2&! %,('! '#+

(A3&!>2-&!%$2;&!"$#'+!&,&!$+$2,-!"),;+!"#(5!83-5!("!,"(2'!0-,(8,2&!%,(!,5/(!&#($&+!&+!:

*2$)&!8,2&!)0/'!23A,&'!$'!'#!:$%$32)'!(A3&!%#!(,+&'!$,';$!>!+,62&!$,"(2!"),;'!%/0$%9!)"

!)0/&! ();! "A$5+! (A3&! '$1,(3! ;$(5'! '$9,+! 8,2&!%,((! '$<'<&! '+! ,22A&!++-'!*6+! 83-5! ("

!+$-'!8,#!*2$)&N0,,$!"#,(!&<!8,;9!:"20!:3;!?FJI!:,"-#!8'&'!$#"!!&";&JI!>P!*,,5,(!%;A&!,/'!*6

$<!:!'+!%,22A&!&'#+&!(,(0!($05!#'!,#"$3#&!8$,2&?#5,2!,(2!#%$',<!?!&'#+(!2)3%&!#$&!#'#

%,5$");&!:$%$32)'!*2$)&!8,2&!)0/!%$();(!"A$5+!(A3&!%#!",<-&'!+,!*#&!:!%,(+!,/!';!=#

(!8,,2;!8,2&)/0!'+!(A3> 

42!!&";&!,"-#!$#"KE> 



#0#,&!%"- 

#") 

!!

*,+,-93&!*,2;&! $#(+! ,"-#+!"-#3+! :)/0!'+!(A3(! $5-5#! 8,,2;! :!@$%3!'$;/'! 8,2&!%,('! '#

(A3&!%#!%$5+'$!&;,2,!"0$->IG!!!

%,';&+!&";+&&!,/!';!,'(((!83-5!("!';!*,)'$-&!%1,+!%#!"#('!,%;A&!%32$)&!&)0/(!,

"! "$#,(! ,/! ';! ?*%1,+'!%$($%9! ,3'+$",(! ,0$,! >!*#%&(!*%1,+!%#!"#('!&,&! 8%,5!&"$#9'!@#

"!%1,+'! ?,3'+$",(!&,)<-! :%$2;(!@3%5! ,$$+9;&!(A3&+!'9+!$"(0!*&+!"3$'$! :!#,&!*#!$',/#

9&+!%$2;!&2659!&%,,&!+#"3+!%$2;&%$#!&+,-!:)/0&!%3-3!(A3&!%#!&5+3!8,2&!%,(!8,#>II!!@#

!$+)&!#%,,"(&!'+!)'-!&<,#3!&'#+(!8$,2!%$;A3#(!$<!%$"+/#!8$-('!+,+!&#"5N!*,;1)(K7G!P!';

83-5!("!%),0/! >(3"&.!"%#!';! 8N2.!&%#+5!*#$! P!%1,+!#,(&?*,+"/3!+,?ID!!&,+$)&+!$"#,(+

&!%1,+3!#,&?#3)!#5%!?%#+,5!*#+!;()+!#A%!#'!>(3"&!@#.&<!+$",/!';!&+)&!8!:!$%;,()!,"&

&!'+!$<?#3)!#5%!?8,2&!%,(!%),0/'!2$6,5(!&#+,5!&+,#&+!&")3'!*6!&0-,,%&!:!*,2;&+!*$+3

%#+,5+!*2$)!$#(!&,$5/!#,&+!%$2;&!%#!$+,-9&+!:#%,,"((!+"$/3+!,/9!:!&%#A$&(!8,#!89!*#$

'! ++-! &';(3?#5,2! ,(2! #%$',<?>IM!&! +",/! 89'(3".(+"! +",/+! @"29! 8.! "%#! ';! *N2.'(#! &!P

!,"(23!&%,,&!83-5!("!';!&,+$)&+"!?"(!*-53!?,0$,!:!&,$5/!&%$,&!';!%$2;&!%$();(+!&")3(+

#+5,&'!#,&!%"%$3+!8,2&!%,(!&'!$)0/!"(9!:-#!*#.&5$+#"&!%$2;&!%#!$+,-9&+!*,2;!$#(!9!:

&';(3!&%$#!*,#,A$3!8,#>!!

                                                
43!"!$#".!+#63!,N31+(!#($3."%#!';!)!P83-5!("!';!)'$-&!%1,+!%#!&<'!&3$2! 8/$#(!+",/+!:

'!++-&!'+!*"$6'! ,&+'9!%$0-,,%&!#'(?#5,2! ,(2!#%$',<! :?!+"$/3&3! $<!%$3';%&! 8,(&'!&+)$

2$3'%(N! >+/#8,,1! :*,#"$3#! :3;! ?KDO! :"&! '+! $+$",/!%#!11,A."(2!",;&'!#'(!+#63! ,! >P"&.!,

!("!2,3!$'(,)+!&<!2,(!&2+&!%"#+&(+!&;,()(!83-5!("!';!)'$-&!%1,+'!$"$#,(!%#!*%-!+#63

83-5!:.&,#"&!$,';!$"(-3!#,A$3&!@2,#!&'!&$&$!>.!';!83-5!("!';!)'$-&!%1,+!"$#,(!%#!*#$%!&<

!'+!-0$5&!,/(!,3'+$",.(!/.6!&.2!:;!2,.#!>"&!,"(2!@#.*,&$3%!+#63!,!:!0-,(!"3#5!&<!''9!,"&+

%$5$33'!:#+5,&'!&+,#&!"%,&'!0-,,%3&!#%,,"(&!'+!8,2&!%#!@9'!#("!&$$+&!89!*#!2A,9$>!!
44!!&";&!2,'!$#"KF> 

45!!&";&!$#"IM>!!
46!(3"&!&-2+!&<!+$",/!8,;9.(#"&!+",/!8.8?!:"<;&!8(#!:?#,$'3+!:/"%.$!:-.(!:;!#5"!=2.6!:!,29$

(3"&!%,,+$)!*;!22$3%&'.!*2$)!#+5,&'!&'! $",%&! 8,2&!%,(! $(+!&")3(!"($23+!+",/!#$&! 8

*,+,-93&! *,2;&! $#(+! :-93&! *,2;&! $#(! &#+,5! #,&+! *2$)+! #'#*,+,! :!@93! &3';%&! #,&$

*,5$+#"&! %$2;! ';! 00(%&+! 8$+#"&! 8,2&! )0/! @30! ';! &#+,5$! >!#,&+! &,&! 8,2&! )0/+! "-#3

#+5,&'!&'$9,!:#%$',<!&(!+,!&';(!2,3!&%#A$&!>(#"&!&+;+!$<!#%3,)$#'!@#.!'9!8,#!#%,,"((!8

&5$+'(!<3"> 



#0#,&!%"- 

##* 

!!

(3"&!'+!$%,,#".&,+$)&+!8!&!,"(23!&%,,&!#'?#3)!#5%!?!8,(!-$9,$&+!&-5&&!';!&00(%&

$'+!#%6$'/&!,';(!8,('!83-5!("IJ!'!85,+,,-!*#&!&'#+(!&,&?#5,2!,(2!#%$',<!?#'!$#!:!&'$;+!,/9

!,'((&!%,,6$0!@'&33N!*,;1)(G7D!>P$<!&-5&(!)/0!',15!*#!&"$#9'!:!++-&!'+!#+$5&!%#+!"#(5$

'?#5,2!,(2!#%$',<! ?!0,59&&'+!@"$;&!&,6$0':IH!!';!%$+)&'!&%,,&!*,#"$3#&!%5$$9+!"#('!'9$5

&!,"(23!83-5!("?#3)!#5%?!>!%$($%9!,3'+$",(!*,#"$3#&!%1,+3!$<,#(!&'#+(!,$'%!&,&,!&<!@#

,'(((!83-5!("!';!*,)'$-&!$1)5!>"!%1,+(!$1)5!*&!*#!?,0$,!:&!,"(2!';!@3%0&'!8%,5!#'?!#5%

#3)!?*%1,+!%#!00('!,29!:"!,"&+!?!%$2;!';!&93%0&!%,5$+#"&!&),0/&+!&")3(!)"+!"(0!,0$,

%+-9$3!&5,#+! :&%$#!&5+3! 8,2&!%,(! 8,#! >&! ,/'$?#3)!#5%! ?!&'! '#+!)0/5!+#"3+!&")3(!=#

#+5,&'!:#A%!#'!>"!%1,+(!$1)5!*&!*#!@#!?&,)<-!:!,"(23!#,&!#%,,"(&3!*%,,#"+!8,(&'!8%,5

&?#3)! #5%! :?3! 8,#! $,"(2! ,/'! ,"&+!*,2;! +,! *#! $',/#! &,';! @3%0&'! %$2;! $'! +,+! (A3! *,5+

$<!%$2;!*,+,-93&>IO!!!

&!%;,()3!&%,,&!&,+$)&!*#+!*$+3!&<!"$#,(!'()'!&+)+!&#"5!@#?#3)!#5%!?#A%!#'+!:!#'

&%3-3!),0&'! 83-5!("'!&,&4!.#2($;!&(! 85,2(;!#'N!.!;1)GP! :!';!@3%0&'!&,&!'$9,!#$&! ,"&+

! '+! $%1,+"! ?"(!*-53! ?$,,0!;()+.! 4#A%>.DE!! ,"(23! &%,,&! 83-5! ("! ';! &,+$)&+!&#"5! 89'"!?

                                                
47!"!$#!#("!?!#",<N!;1)(K!P!#5$53&!("$N!;1)(G>P 

48!;A&+!,/9!&";&!,"-#!,%IE> 

49!"!89#$!?!%$($%9!,3'+$",(!&,)<-N!;1)M!!&";&!,"-#+!&#($3(G!P!';!*,)'$-&!%1,+!%#!&3,2

&!%1,+'!&3$2&!'((!,39-!%1,+'!83-5!("?#3)!#5%!?!,'(((+!#%,,"((N"!&";&!$#GH>P 

50!"3$'!+,!#3+!@#!:&2+&!%#!",<-&'!$%5$$93!$(!"<-!83-5!("+!:!%;29!"),;&+!"(0!#$&+!*$+3

&?#3)!#5%!:?%,3%0!&"$A(!&#($&!$%;2+!8$$,93!:"!%;2'!2$6,5(!?"(!*-53!?,0$,!>!!

&+!+$",/&!%#! '()'! &+)!%A)! =0$5! *;13! @#&!%;,()3!&%,,&! 83-5! ("! ';! &,+$)?#3)!#5%!?

#A%! #'! &#+,5+! &+,#&+! :)/0! '+! #$&! (A3&+! "-#3! *,#$+,5! 8,,5;'+! 89%,+! *$+3! :!$A"! #'

!&#,A$&'$!&3,;!",3-&'L!.#),/03!#"(6!,%$%3!#%%,#!85,)/3!#'2N!.(3"!8$+'.2!"%#!';!8.!&

%#+5!*#$!>P!"$3-!$5,#+!&2+&!';!%$';(&!#+$53!&5$+(!%#<*,#$+,5!'$1,(!$39!:!%$+)&'!8,#!89'$

$%$32)'!(A3&!%#!",<-&'!&A"+!83-5!("!';!>!,"(23!&%,,&!&,+$)&!*#!%#<!%3$;'"!?"(!*-53!?

,0$,! :)/$03!(A3&+!&")3(!*6!&';(3!&+,#&!%#!#,A$&'3!;53,&'! 8,#+!"(0!,"&!#$&! :!89!*#$

&2+!'+!&")3'!&+,#!'+!&")3&!8,(!)'-'!8,#!&"$#9'!$%1,+'!:!89$3!&,&!#'!#$&!*6!%#<!'9($

8,2&!%,(!'+!&,$#"!&),0/!,/!';!"A$5!#$&+9!(A3&!%#!%$5+'!:83-5!("!'+!$%;2'!26$53!&<$!>!!

!%1,+!%#!*6+!8$;1'!"+/#!@#"!?"(!*-53!?,0$,!!)$',-!0,0(!';!$%1,+!*;!(+,,'!83-5!("!&,&!'$9,

*,#$+,5&!'$1,(!%"3$-!'+!&3$2!&"(0!%3-3!&+,#'!&2+!8,(! >!%$6&5%&!&%,,&+!&")3(!*53#



#0#,&!%"- 

##! 

!!

"(!*-53!?,0$,!:!&%$,&!';!%$2;&!%#!$+,-9&+!*,2;&!$#(!+#"3+!&")3(+!"(0!#$&+!,/!';!=#+

&,$5/! :#A%! :8,""$;! &,';! 8,#+!%$2;! 0,0(! ';! &#+,5! #,&!*#+!&2$&!#$&! :!&,#$+,5! "-#!*#!*6

$<!%$2;!&+-9$&!:#A%!#'!>$%!&<"!'+!$"$#,(!%#!*#!?!%1,+'!,0$,83-5!("!';!*,)'$-&>!!

!"$3#9N2,'!!&";&IF!P!'$<'<'!++-&!%'#+(!&,&!#'!*,#"$3#&!'+!,"$)3&!8$,2&!,%";+&!,/'

8,2&!%,((!:!%,5$");&!&'#+(!#'#*#&!,2!)0/!%$();(!"A$5+!(A3&!%#!%$5+'!8,2&!%,(!';!8%,5+!8

)/$03!(A3&! 8,,2;+9! ,$#"9! >'!++-&!'+!*"$6&!%#!&,6$0'!0,59&!@"$;&!@#?#5,2! ,(2!#%$',<?!>

83-5!("!,"(2(!&<&!++-&!%','+!%#!(',+!#$&!:!#$&$!&#"59'+!&;,()&!%#!"#,(!*6!"!?"(!*-53!?

,0$,!N!;1)(K!P&,$5/!#,&+!*,""$;!#''!%$2;!0,0(!';!&#+,5+!&+,#+!:$#!*,#,A$3!8,#!&';(3!&%

$<!%$2;!$+,-9&+!*,2;!$#(!&,#$+,5!,"-#!*#!=#!:&<!++-!';!%00$(39!>!*6+!&#"5!,%";+&!,/'

!*,;1)(+!,#"$3#&!8$,2&I7D!'!++-'!%$0-,,%&&!%#!''9!#'!,"$)3&?#5,2!,(2!#%$',<!:?!+,!#'#

!';! &5$&9'! '$0/! 8&9! '+! $5(+! $;()! 8,2&!%,(+! &")3'!%$0-,,%&&!%'#+(!)0$;9! $5,(&'!0,0(

*,2;!,5+!,2,!';!&+-9$&!#'+!%$2;!:!8&9!'+!23;3'!$%$#!*,",<-3!&$+,-9&$!*,2;!,5+!$#(+9!*#&

"+9! :)/03!$23;3!%#!*,5+3!#'! 8,2&!%,(+!$#>DF!!%#!,#"$3#&!8$,2'!=,0$&+!#$&!&,6$0&!@"$;

'!++-'!%$0-,,%&&?#5,2!,(2!#%$',<?!>!!

! 8%,5! $<!&";+&!,/'!&,6$0&!@"$;!'+!$9"2'!"(0&9"!'+!&"(0&!*;!&&2<&!#'!#$&+!;,A&'!?

,3'+$",(+!,0$,!:!8,2&!)0/!%$();(!"A$5+!(A3&!%#!%$5+'!8,#+!&1,+&!%#!%$'%'!;,A&!#$&!89'$

'!++-(?#5,2!,(2!#%$',<?!>!*#&!&'#+&!%#!8$,2'!%$';&'!&A"!&,6$0&!@"$;+!;,A&'!8%,5!8,/$'-'

'!+$-'!+,!89#?#5,2!,(2!#%$',<!:?03&!%#!6,A&'!,29@9'!+$-'!8,#+!&5)!:!++-!#'!83-5!("!,"&+

                                                                                                                                            
8,2!%,(!%),0/'!%26$53!:!"(0"!?"(!*-53!?,0$,!!@$"9!&<+9!$',/#!$%$32)'!(A3&!%#!",<-&'!+,+

&';(3!&+,#!%#A$&(!>8,2!%,(!%),0/'!%26$53!%$6&5%&!&%,,&!#'+!&")3'!0-,(!@#!:!("!&,&!'$9,

!"(0!&+,#!,(6'+!,/!';!=#+!8$;1'!83-5"!?"(!*-53!?,0$,!!#'+#A%!:$2,3!$#,A$&'!+,!&2+(!>!)$',-

2!"%#!';!%$/0$%&!,';(!$;,A&!89#!&<!8,;9.'(#!&!S0,,$! :"20!:3;!?FJD!N!&";&!8'&'!$#"DMP!:!@#

! &+)! "%$,! &<! )$',-+!&#"5N&! %1,+! ,/'!*,")3&! 8,(! )$',-&3?#3)!#5%?! P! =$0! =$0+!*$+3"!?

(!*-53"!?,0$,!8,2!%,(!%),0/'!%26$53!%$6&5%&!'+!&")3(!&<9!)$',-!'(,)!#'!>!"%$,!"$3#&!"$#'

!%1,+3!#,&!83-5!("!';!&,+$)&+!",(0"!?"(!*-53!?,0$,>!!
51!! ,3'+$",(! &',()3(+! ,#"$3#&! 8$,2'! &3$2(N! &";&! ,"-#! &#($&+KIP! :%&! ,%;A&! ,/'+!0-,,

'!++-&!%'#+'!#'$!$%$32)'!8,2&!)0/!();!"A$5+!(A3&!%"<-&!'+!%,5$");&!&'#+'?!,(2!#%$',<

#5,2!?N!&";&!$#"GF>P 



#0#,&!%"- 

##" 

!!

!$%1,+!,/!';!&+;3!&+;$!@9'N!;1)GP!:;()!&,6$0&!%5)03(!,+#!("$!4.!#3';!,'$92!7!!85,+,,-!#'

#5,2!,(2!#%$',<'>.DK!!

0,,$! :"20! :3;! ?FMK!3;$! ?FJD! :! *,;1)+! 8;1I7D! :! "$3#9! *&'! +,+N! &";&! ,"-#GO! P!&',()3

;!$9!%$($%9!,'(((.#7;.(!:(!%,,6$0'!%$($%9(!&,6$0&3!&,6$0&!@"$;!,2,!';!$"(;$&.(>DG!!%,,6$0(

(.83-5! ("! $(! "<-! &%3-3+! &(,0&! "$#,(! '+! ,22A! @"$A'! *,#($3! &'#! *,;1)! (! >!%#<! %3$;'

/!%$($%9(!&5+3&!%$5+"/(!%)0$;!%$($%9(!&,6$0&.3!(.-!:&3$)3!*+!89'$>DI!!!

0,,$! :"20! :3;! ?FJD! :,'((&!@"$;&!'+! $%;A&3!%"-#!&(,0!;,A&:DD!! 83-5! ("+!@9'.!2(;!)/5

#2($;N!.!;1)G! P$,';!*,)'$-&!%5;1'!2$6,5(! >!'+! $3;1+!+",/! 83-5!("+!";,+!0,,$"! ?"(!*-53!?

,0$,!!#A%!#'!%#+5!*#+!;()+N!;1)K!P'!++-!&,&!#'?#5,2!,(2!#%$',<!:?!#,A$&'3!%$;53,&!#'#

+,#)/0!'+!(A3(!&';(3! 8,29!&#+,5+!&>DM!!83-5! ("!"3#!;$23!"$"(!#'!0,,$! '+!&<! "$#,(! ,/'

                                                
52!(#"&!*53#.8!:5&.!&";&(!'IM!:-.(!:;!#5"!=2.2!:+3+!8;1!#$&!#'#!2$3'%&!,"(23!$5,#!&<!1/

!2$3'%&!@$%'!)%;$&$! 8$,',6(! (%95+!+$",/N;! $9!%$($%9(!&',()3(+!@93! $%5;1'! ;,,0$.!#$&!(

;,/$3!$5,#P!:((!-0$5&!,2;!'9(!@#.&<!1/+3!;,/$3!(!> 

53!*,")-3(!@9!';!0,,$!'+!$,"(2!*6!$#"!:3;!?JO!7HE!>,2$"(!:*%0!:3;!?KKO!:!&";&IK!:$0&+!(%9!&,6

((.%$($%9(!&,6$0(!&,$'%!&#"5&!'99!(!:&<!8,,5;(!0,,$!'+!$9"2(!@'&!#$&+!$,"(23!;3+3$> 

54!!,3'+$",(!&',()3&+!8,,A'!+,N!&";&!,"-#!&#($&+KIP!:/!%$($%9(!&5+3&!';!&"2$0!89#.(!>!!

0,,$! :"20! :3;! ?FJD! :8%5+!"$#,((!&+)%&!!*,;1)(!2$3'%&I!7D!! 83-5!("+!@9'.#2($;!2(;!)/5!.

N!;1)GP!:/!%$($%9(!&5+3'!&5%,5+!%$5+"/&!0,0(!';.(!>!83-5!("!'+!$%),0/!';!&56&&+!8;1!0,,$

!,+#!("!'+!$+$",/!,/'!)"!#,&N!;1)(D!P'!+$-'!8,#+!*,2$3!*,#5%&!'9+?#5,2!,(2!#%$',<! ?N!$#"

!&";&DK!>P!'+!#%,,"(&!%1,+!%3,,)!8,,2;!,+#!("!'+!$"$#,(!,/!';!*6+!0,,$!8;1!89!$39"!?!*-53

"(!?,0$,!N!;1)(+KP! :'!*,++$-+!"(0+?#5,2!,(2!#%$',<!:?83-5!("!';!#("!&+)&!&533+!>!#'!@#

0,,$!'+!&'#!%$5;1!,%5(&!>1,+'!*,2$3!*'$9+!"3$'!+"25!#'!83-5!("!,"&!#,(&'!$'!&,&!,2!#'#!$%

$%),0/!%#!),2A&'!,29!$%$39!*,"($0&!*,#5%!+,+!@9'!8,9$3,0!>!2$3'%&!%5;1+!&#"5!89'N!=$0(

!;1)G!!*,;1)(+!8$,2&!@30!';I!7D! P(!&,$'%!&'#+&+?,("("! ,'+#! ?!%)$'-3(!8$%5!#+$5&+!#,&

*,#5%&!%$1,+3!%-#9!)0/!83-5!("$!*,#5%>!!
55!#!",(;&!0,,$!'+!$%;2'+!*,;1)!%I7D!%$($%9!%,,6$03!:%32$)&!&)0/(!"$3#9> 

56!(!%$/0$%&!,';(!%;A&9.;!#'!(.2!(.'(#!&!:"!%1,+!%#!+"/'?!"(!*-53?!,0$,!>!$%"(0'!&3$2!&<

&!'+?#3)!#5%!?!)/03!&';(3!&%$#!*,#,A$3!8,#!8,29!#'+!&#+,5+9!$',/#+!;()+!#%,,"(&!'+

N(3"! ,"(29.2!"%#!';! 8.%#+5!*#$!&! >P,,$8;1$!%#<!"#('!=,0$&!0! :!,2,3!&2+&!%#A$&!%3$;'+

%32$)&! 8,2&! %),0/! ,2,! ';! "A$5+! ,1/+3&! (A3&! '$1,(! #'#! &5,#+! 8($#"'! $%"<-&$! 8$;3+!:

+2-!,1/+3!(A3!%",A,!&(!+,!&';(!2,3!&+,#!%#A$&!>!&2+&!%"<-&!;$23!8,(&'!,%-'A&!#'!@#



#0#,&!%"- 

### 

!!

!%,,+$)!%$();(#5$53&!("!#%,,"(&3!#("$4!.#2($;!&(! 85,2(;!#'N!.!;1)G>P!!0,,$!%5$$9+!&#"5

!,"(2'!*%$5+"/(!$,';!*,+)3&!$)2A!89#+!"(0!83-5!("!&',-%(+!+"/'!&%,,&"!?"(!*-53!?,0$,!:

'!@#!&5$+#"&!$%5$$9!%#!"%$0!$5,#+!"-#!8/$#(!&+"/'!+,+!),0&!#$&!"(2(!"&"&!#$&+!"-#

$'(,)+!&<!,2,3!&2+&!%#!#,A$&'>!!

,5('&! "(0! 0,,$'! 2$6,5(! :%$"$)3! :(.(! :3;! ?60!7&0! :! *,;1)+I!7D!((! &,6$0&3! $"(;$&.!(

%$($%9(!&,6$0'! >! ;1)(D!&+!%$($%9(!&5+3&!%$5+"/'!&;A&&!%#! ,+#!("!=)$%!;1)(!&;A$I!>

#"$3#!*+!8$,A!#'(!*%0(!*+!&;A$&!$<!&;A&!>$,(%9(!*,("!%$3$)3(!,5('&!'+!$%5;1!,/'!:!8,#

*%0&!,"(2'!#"$3#!'+!%$0-,,%&!2$3'%(>DJ!!,5('&!8;1!$%1,+!*;!%#<!(+,,'!,29N3;!?!&";&!60G!

3;$! ?20! P! ;1)(! *,0"$6&! -0$5&! ,2;! %0"6! %#! '()'! +,+G.! 4$9$! "(0! $&,#?>.DH!/$!,5('&! +",

! ,$1,((+?$&,#! ?#("'!&5$$9&! :! 83-5!("!';! $%,,+$)!%$();(+N!;1)(K! P-,5&&!83-5!("!'+!$%5$$9+

%,;1$3! &%,,&! &2+&! %#! ",<-&'! >! ;1)(! ;A$3&! +$",/&! ,5('&! %;2'I! :!&5+3&! '+! *,#5%&+

'!++-&!%'#+(!$)'-5!%$($%9(?#5,2!,(2!#%$',<!?#("!'+!$+$",/!#$&!:#!#A3!#$&!$,/!';+!%$"+/

%$($%9!%5+33!%,#5%!&1,+!';!00(%&(!$("!83-5!("!'+!$%),0/!%#!*,,)'!>!#("!'+!$<!&;A&'

! ;1)(! ,+#!("!0-,,%&D!&%$#!&-2$>DO!!%#!",(;&+!%$($%9(!&,6$0&!@"$;! ,5('&! '+! $%;A&! ,/'

                                                                                                                                            
#A$&! %#<! %3$;'$! +2-! ,1/+3! (A3! %",A,! &5,#! 8($#"'!(A3! %",A,! %(+-5! &';(! 2,3! &+,#! %

+2-!,1/+3!>!!

0,,$!,"(2'!2$6,5(!:!,%;A&+!&3!,/'N!&";&!2,'DF!P"!'+!&"(0&?!"(!*-53?!!#)$$2!%2-$,3!&5,#!,0$,

&';(3!&+,#!%#A$&!'+!&")3'> 

57!,5('&!8#9!8,,A+!&3!$#"!:3;!?20!:!&";&M!>!*$9,0!'A#!$#"!&<!8,,5;(!,5('&!'+!$%1,+'!,%,A3%

,2$"(!:*%0!:3;!?KFM!7KKE!>!,'((!%,,6$0'!"+)&(!,'(((!%$3$2)!%$3%0!#+$5'!%,/,A/0!%$0-,,%&

;!$9!%$($%9.(!:,2$"(!'A#!$#"!:*%0! :3;!?KKO!:03!&36$2!?I!:!%1,+!265!&,,#"!#,(&!#$&!&533+

,5('&N! >! #($3&! 8$"%,/'! *+! 0-,,%&! #'! ,2$"(,5('&! ;,A&+! @$30(! :$"3#3+! *$+3! &#"59!:

0+%(!*,,)%&+!%$2&,&!,;23'!0"65$)(!$%#A"&!';!00(%&+.&!:!"$#'!#A,+!*2$)!*$0"/'!+6$&

(!';!,5('&!'+!$"/0.(>P!!
58!!&";&!$#"GM> 

59!(1,"&.!0"6+!$3A;!#.#$&N!.!&";&!$#"GM!P83-5!("'!0-,,%3!&<!,$1,(+!+",/!:!&,+$)&!"$#'+

!#%,,"(&3! $,';! $+)&+N! ;1)(K! P!&<! 2,3!&2+&!%#!#,A$&'! 8$$9%&+!@9(!&;1! $3A;!#$&+!"(0

$533!&'(,)+! >$2,3'%!#("'!0-,,%3!,$1,(&!,5('&!'+!$%;A&!,/'!%#<!%3$;'! :!&;1!$("+!"(0+

@9(!>",/!,5('&%9!%0"6!,/!';!@9!+.1/+3&!%#!&''9!#'+!895,3!,.!4#2($;!2(;!)/5N!.!&";&!$#"

GD! >P&<!1/+3!$0"6+!-0$5&! ,2;!($"!%0"6! ,/'+!&#"5! :&0"6&!%#!"#('! 8%,5.!4"(0!$&,#N!.!$#"



#0#,&!%"- 

##$ 

!!

,3%0!;1)9!&#"5! ;1)&! 89'$!#("! '+! $3+!%#!1,3+&!;1)&>ME!!&1$+/!&5,#! ,5('&!'+! $%";+&

,0!&393%$(4MF!#! >! ;1)(!*,0"$6!-0$5! ,2;!1;3!#'G! 4.#<-2! 8#3>.MK!(! >(1,"&.!0"6! $3A;(+!#

&<!;1)(.!4"(0!#$&!.#("'!#'$!83-5!("'!0-,,%3!&<!,$1,(+!+",/>MG!6! >!,5('&!'+!$%;A&!,/'!*6

!,$1,(&+."(0!$&,#!.#("'!0-,,%3!:!';!$"3#5!$',#9!*,6A$3!*5,#!&<!,$1,(!,"-#+!2$3'%&!,"(2

#("!,2,!:,+,'+!=$6(!#,&!#("'!%$0-,,%&&!,"&+!:#3%0&!';(!,2,!';!$"3#5!*&+!;3%+3$!!>!!

! *,;1)+! ,5('&! '+! $%5;1+! "+/#! @#I7D!(! %,,6$0(! *,,"$)3! *&.!&,'#! $"(;$&! #'$! (

! ;1)! '+! 8$+'&3! &3! %2,3(! %;,,%03! %$($%9! %,,6$03I! >*,,$1,(&.! 4&,5,%-#$>>>!&,5,)0#$!>>>

&,5,%-#$! >>>"! ?"(0! "<;'#! 4&,'! 85,)03! #'! &,5,%-#2! 8$,9! >>>(+"$."(0! 6! 4!85#$! &,5,%-#! 85#

&,'!85,)03!.&<!;1)(+!:!'+!$%),0/(+!*,,$1,('!2$#3!*,3$283-5!(".!4!85,)03!85#!&,5,%-#!85#

&,'N! .! ;1)FP>MI!$&5+3!'+! $5$+'! ';!&;,/+&!2-#!;1)!'+! $5$+'+! "+/#! >!8$+'&!%$();(+! 89%,

0,5! $%),0/(! 83-5! ("! 1)5+!#3%0&! ';(! -N! ;1)(I! P!8$+'(! 83-5! ("! '+! $%$6&5%&'! $"$#,(! %#

&3$2! >! ;1)! '+! $5$+'+! #)$$2! "+/#! @#I!! ;1)(! 83-5! ("! '+! $%),0/! 8$+'! ';! &;,/+&F! >!,/'

                                                                                                                                            
!&";&GM!P,5('&!'+!$9"2!,/'!:#("!#$&!1/+3&!#+$5+!:#(&!8/$#(!4!';/!$("!83-5!("+!#("!&#"+9

!$%"&A&'!2$6,5(N!;1)!%',-%(GP!:83-5!("!'+!%$;13!;(5!&<+!"(0!#$&!>!#("!;,A&!893!"-#'!@#

!;1)(+!+$",/&!%#I!:'!++-&!%'#+(!$)'-5!%$($%9(!&5+3&!'+!*,#5%&+?#5,2!,(2!#%$',<!:?!';$

&!$,/$("!83-5!("!'+!$%'$;/!%#!$3A;'!(+,,!#$!:!&'(,)+!&<!2,3!&2+&!%#!#,A$&!"(2!'+!$/$0(+

$533> 

60!,5('&!:%$"$)3!:(.(!:3;!?!&";&!&0FG!:((!,+#!("!,"(2!8,(!&$$+&.;!('!(.!#N!;1)D!P!$"$#,((

!%$($%9!&5+3'/.!(3.-!:!$,"(2'!,5('&!'+!$"$#,(!,/'+N0,,$!'+!$"$#,('!2$6,5(!:#!$#"!&";&!,"-

DM!P83-5!("!%1,+!%#!@9(!+"/'!8$$9%&!:!;1)!8,('G!,3'+$",(!/!%$($%9.(!&.-:!!$9;.2!N!#($&+

!&";&!,"-#KI! P"(0!83-5!("! $,/!';+4 .,';3+!*+9! ?,5+(! $%$#! ?8,2,"$3!@9!*,5+(! $%$#! >.!&#"5

!,29!&5+3'!,+#!("!8%5+!+$",/'!;$,0!,3'+$",(!83-5!("!,"(23!#,(&'!&%,,&!$%5$$9+!,5('&!,"(23

83-5!("!%1,+!*;!&(+,,'!>83-5!("!,"(2!$'#!8,#!%$($%9!,3'+$",(+!@9'!('!*,+'!+,!@#!:!&3!#'#

"!),0&+!?!83-5!("!'+!$%),0/3!&5$&9'!%$"+9!'+!#+$5&!,(6'!#5$&&2+!'+!&")3(> 

 61!#3%0&!';(!,"(2'!*,0-,,%3!*5,#!*'$;'!*,#"$3#+!$%-5&!*A;'!1"/!:,2$"(!&5$"-#'!$#"!:

*%0> 

62!!&";&!$#"GM>!!
63!!&";&!$#"DO> 

64!1)&! ,5+(+! &'#! %$5$+'! %#$$+&! ';8,,1+/#! 23;! *,;! :*,#"$3#! :3;! ?KDO! :!$5$,2! %"603(

(!&#($&+!*,5$+#"&!%)$'-3(&";&!GK> 



#0#,&!%"- 

##% 

!!

!@+3&! '+! 8$+''! &3$2! 8$+'(! 83-5! ("! '+! $%),0/! %#! -0,5! &,6$0&! @"$;! &,,5+&! %$"+/#&

&,6$0&>MD!!!

()3&!%$,6$0(!8$,2&!'+!$3$9,0(!%$#"'!8%,5!&2+&!';!-$9,$(!%$)0$;&!,'((($!,3'+$",(!%$',

!"#+,&'!@,"A!&2+&+!$"(0$!83-5!("!';!$)'-+!'((!,39-!%1,+!%5(&'!*,9"2!;("#!&'#!%$,6$0(

&%;!$(!),<-3&!2,(!4!!

#!>!'+!''9&!';!%00(%3!*%1,+?&,#"&!$,';!$"(-3!#,A$3&!?N(!,3'+$",(!*&,"(2!-0$5.(>P!!

(!>!'#!*%1,+!,/'!';!00(%&+!8,2!%,(!)0/!%$();(!"A$5+!(A3!&"$"(!&,#"!#'(!%$5+'!8,2!%,('

!&"+9!%$2;N"!%1,+!?%$($%9!,3'+$",(!&,)<-!>P!!

6!>!';!00(%&+!8,2!%,(!)0/!%$();(!"A$5+!(A3!&"$"(!&,#"!#'(!%$5+'!8,2!%,('!'#!*%1,+!,/'

!&+-9$&!#'+!%$2;N"!%1,+!?%$($%9!,3'+$",(!,0$,!:!%1,+!,'$#$(!,'(((!*,#"$3#&.(!>P!!

2!>)/0(!(A3&!8,,2;+9!$'+!8,2&!)0/!%#!%$5+'!8,2&!%,('!'#!*%1,+!,/'!:'!++-&!%3-3?!#%$',<

#5,2!,(2!?N(!,'(((!&9$";&!&,6$0&!%1,+.(>P!!

'(((!+-"%&+! ;$",#'! ;6$5(MM!!+,+! &#"5! 83-5! ("! '+! $+"23!%,((! $(,(0! @";5+! 8$,2'$

+! "(2(! %,'((&!%"$03&!%#! =,2;&''((! ,39-!%1,! >!%#! ''9! $"$)3(! ,#"$3#&! 8$,2&+! 8,(5! *#

!%'#+'!%$0-,,%&&?#5,2!,(2!#%$',<!:?2!&1,+!%#!#$/#!=,2;5!:!,%";+&!%#!'()5!*#$N!&";&!2,'

IFP!:$<!%$0-,,%&!=,0$&+!#$&!&,6$0&!@"$;+!:6!&1,+!%#!B3#5!>",A,!8/$#'!"+#(!%$1,+&!'+!8%

%$";+&!%$';&'!)"!8%,5!%$"-#&!>"!'+!$%1,+!?!&,)<-N(!&1,+!P!,39-!%1,++!$%-5&3!&#"59!&;(5

&,$5/!&+,#&!%$,&!';!%$2;!'+!#+$5(!'((! :!83-5!("!*;!*%)$'-3(!'((! ,39-!%1,+!%#!%3#$%

                                                
65!!;1)!'+!8$+'&!8,(!0-,&!%#!"#('!$;A$&+!%$,$"+/#&!,%+!,/'F!!;1)!'+!8$+'&!8,('I!!8$"%,!+,

!*,;1)+!,5('&!'+!$%;A&'I!7D!(!*,,"$)3!*&(!%,,6$0.%$($%9!%,,6$03!&,'#!$"(;$&!#'!*&$!(!>

!;1)!'+!$5$+'!';!&;,/+&!83-5!("!'+!$5$+'+!&5$+#"&!%$"+/#&!,/'I!:!;1)+!"(%03I!!-$0,5(

(! %,,6$0(! #$&! $"$)3! $5,5/'+.(! >! ;1)! '+! $5$+'+! &,5+&!%$"+/#&! ,/'! *6I!!-$0,5! ';! &;,/+&

83-5!("!'+!$%),0/!:;&!,"-#+!",(0!%$-/!&#"5%$($%93!;1)&!%"(!:!83-5!("!,"(2!+2-3!$-0$5

! ;1)&!'+! $5$+''!*#%&(N8,,1+/#! ,/'!1"/($! :*,#"$3#! :5&.!;3+3! $,"(23+!%32$)&!&";&(!'

+!8,(&!#$&+(!"($23!%5$$93!#'!%,5$+'!&;/+&L!.&,'!#1,&"!>P.!!
66!!*,;1)3F!$7G!+!;3%+3(!"($23+"23&!%,((!2('(!,1"$#,%!8$,2!';!#'$!,+33!;$",#!>,5/6!$#"$!:

'((!,2$&,!:3;!?KKO!:!&";&(!*+!8,$A+!&3($KKD!>3;(!*+!$#"$!?KGE7KGK!:!'+!,'((&!,"$#,%(!8$,2&

8$"-#&!'+!$,%$),0/'!0-,(!$("!83-5!("'!#("!8,(!*,3$2!*,-$9,$>!!



#0#,&!%"- 

##& 

!!

&2+!8,,5;'!>!8,(!+"$/3(!$"+)!83-5!("!';!*,)'$-&+!&;$3+&!$,'#!&;,6&!=#+!89%,!,/9!*,#+$5&

+!,'((&!%,,6$0(!+"$/3N!;1)K>PMJ!!!

(! ,3'+$",! '+! %"$03&! '+! &%",A,'! "+#(.!'+! ''9(! '((! ,39-! %1,+! %#! &%'%+! (

?&,#"&!$,';!$"(-3!#,A$3&!?N#!&1,+P!:&#(&!&";+&&!%#!;,A&'!8%,5!>!("!8,(+!&<!-$9,$'!&3$2(

!$2,3'%!#("'!83-5N(!,'((.;!#'!(.#7;.(P!:,-$9,$$!,5+!*5+,!8,(!%$3,;'!*,;6$5&!*&,5,(!*,/0$5!*

!,2,,5!#'2!,095!';!%$';(!,(6'!*,,5+N(!,'((.;!19!(.(L;!'.#!>P!2659!#("!8;1!&'#!*,-$9,$!%"603(

! '+! ''9&! 0,0(! ';! &%;! $(! ),<-3&! ,2,(! 095&! %#! 2,3;&'! +,+! 83-5! ("?!$,';! $"(-3! #,A$3&

&,#"&?>MH!,(!-$9,$&!';!%"$03&!&"(;$&+9+!#$/#!89%,!*,+5#&!8,(+!%$3,;'!;6$5(!&'#!*,39-!8

(!,'(((!&2+&!';.!#'!(;.#!L!;.(! :!*,-$9,$&!';!%"$03&3!#("!'+!$%1,+!';!%"$03&!&;/+$&

! '+! 8$;,1(! +3%+&! #("! *&(+! &'#! *,39-! 8,(! *,"-#&?&,#"&! $,';! $"(-3! #,A$3&! :?!89'$

((!,3'+$",&.&2+&!'+!#+$5(!8$,2(!&<!8$;,1!$,"(2(!''9!(>MO!!!!

&!'+!''9?&,#"&!$,';!$"(-3!#,A$3&!?!&1,+&!,/'!)"!&2+&!';!-$9,$$&!'+!&")3(!*+$,3

(!,3'+$",(!%#($3&!'((!,39-!'+.!(N#!@"2>PJE!!''9&!%#!*+,,'!8,#+!"(0!$<!&,6$0!,/'!83-5!("

&<&!&")3(!:*+!$,"(2(!%$#"'!8%,5+!89%,$.!4&,'!&5"<-3!#5#!8($#"3!&,%),/#!#5#.!@9'!)$3,5!>

!,/!';&<!)$3,5!:!%#!#,A$&+!$3A;!83-5!("!"A,!8$;3+!,2,!';!&2+&!%)<-&!'+!(A3&!%#+!"-#3

8($#"!2,3!&2+&! :$%$32)'!(A3&!%#!(,+&'! $,';! '1$3! :!2,3! 8$33!%#A$&(!@$"9!&<+! ,/! ';! =#

                                                
67!!&";&!2,'!',;'!$#"GH!> 

68!,-$9,$$(!8$,2&!$#"!&";&!,"-#!*2$)&!)"/(!&'#!*HK> 

69!*,,&0"$'/!:%$,6$0!:3;!?<;!:8;1!:!,"(2!,'(((!83-5!("!';!*,)'$-&!,"(23!&5$+(+!&2($;&!"$#'+

"(7#"(0!';!#'#!#%,,"(3!&,#"! ';!*,00(%3!*5,#! ,3'+$",(! 83-5! ("! '+!#%6$'/&! :!"3$'! 8,#

"(!,"(2+!7'$-&!,"(2!*&!*&!,3'+$",(+!83-5!("!'+!#%6$'/&,'(((!$"9<$&+!$,';!*,)!>!';+!&#"5$

$<! &5;1!%$-2'!+,! *,5/(! ,%";+&! ,/! :!83-5! ("! ';! )'$-&! ,"(2! %6A&! 8/$#! ,%";+&! ,/'+!*$+3

(! ,'((&! %,,6$0(! #("! ,"(23! ;/+$&! ,3'+$",(.;! 19! (.(L;! '.#! :!';! @3%0&! #'! 89#! #$&! *+$

#"(0! ';! #'#! #%,,"(! >! &";&! ',;'! $#"$GJ! >!,'(((+! #("! ,"(2+! &-5&! ';! %00$(3! $<! ,%";+&

,3'+$",&!%,,6$0(!*,,$1,(!%#!$#A3$!'#"+,!B"#'!$"(;$&!>%,%,,;(!$<!&-5&+!%$2$&'!,';!:!,"&+

! ,3'+$",(! ,'(((! ,;,("&!"$2&! ,#"$3#! ,"(2! '+!%$;/$&!2$#3!*,",25! ;$2,9N!)"/(! 8,$A+!&3! $#"

*2$)&&!&";&DIP> 

70!!&";&!2,'!$#"!@#KI> 



#0#,&!%"- 

##' 

!!

),<-3&>JF!!%$1,+&!"#+!,/'N(!*,9"272!P&<!''9!';!$00(%&!#'!'((!,39-!:!*%1,+!%#!$)3,5!*&$

,#+!)$3,5(%$5$33!,5,2!'+!*$-%'! ,/,A/0!$5! >!&2+'!0-,(!*%;,()+!+"$/3(!"3#5!&'#!%$,6$0(

#+5,&'!&,$#"$!&,$5/!&+,#!'+!&%$,&!';!%$2;'!0-,(!*6!&5$95!>!,/'!,'((!,39-!'+!*%$;53,&!%#

!#'!&<9!&")3(+!83-5!("!'+!$%"(0!%'()3!%;($59!8,(&'!8%,5!''9&!';!00(%&'3!&'#!%$"$03

%#!*+,,'!8%,5!''9&!:8,2&!%,(!,2,!';!&"A$5!;)")(!&)<-&&+!*$+3!>!),0&'!-"9&!8,#+!&#"5!@#

*%($6%3!%#<!:!$%$5+'!8,#!&"$"(!%$2;!';!00(%&(!"A$5+!(A3+!$"(0!*&+!"-#3+!89%,+!*$+3

%$,#"! #'(! :'! +$+-'! +,+! $#?#5,2! ,(2! #%$',<! :?!*5,#+! &'#! *,)$3,5! ';! 00(%&'! $/,2;&! *&

$33&!*$-%'!*,3A3$A32('(! ,5! :8,0-$,!%;,()$!*,#$+,5! '+!*,3$-%(!*6!*%$#!*+,,'!+,!#'#!>

<-! %$"/0(! &(-"$! %,''9! &;/$%'! $''&! '((! ,39-! ,"(2! %#! "$+)'!+,! $<! &;A&! ,/'.! 'L!!&,,15&

*,/,)3$!*,(-"!*,"(0&!B3#'!:*,("!*,3$-%'!*,0-,,%3&>JK!!!

0,,$! 6,A&! ,'((($! ,3'+$",(!%$,6$0&!&5(3!%#!-%,5+!"-#'! :20"! :3;! ?FJI! :!%$23;&!%#

$<!&,6$0(!*,#"$3#&!,2,!';!%$6A$3!$%;2!,/'+!%$,1/+3&!>!%;6$5!*,#"$3#&!8,(!%)$'-3&!$%;2'

!8,"2&50(!&5+3&!8,2'N/.3!6.-.!4P+!83<!'9!#$&#"!#,(3,!&,!#$&8,2&!%#!"%$0>.JG!!$<!&;,()!,/'

                                                
71!*2$)&!)"/(!$#"&!&";&!2,'JG!!%'$9,&!*A;!';!)'$-!$5,#!83-5!("+!;3+3!$<!8$+'3+!,%(%9!*+

!'+!''9&!%#!*+,,'?&,#"&!$,';!$"(-3!#,A$3&!?;)")'!0-,(!:!#'!&<&!*,$03&!&")3(!$%;2'!#'#

$3+,,'! 8%,5! >3#! %$";&! 2,'! *2$)&! )"/(! *5HM!$7FGJ! :!'+! ''9&! %#+! "(0! 83-5! ("+! ,%)0&

?&,#"&!$,';!$"(-3!#,A$3&!?&!%($1'!*+,,'!+,!;)")'!0-,(?#3)!#"3!:?(!,'((&!'+!&")3(!@#.!(

;!#'.!#L!;.&%;!2;!*,';(&!&,&!#$&+!*2#!';!;,(A&'! 8%,5!#'!(! :!,%+! $)'-5! $<!&'#+(!,"&+

*,2;&!%$%9!>!+,+!&#"5$&!&,&!,3!"$"(!#'+!&")3(+!83-5!("!'+!$5$+'3!2$3''?#3)!#"3!?!8/$#(

! '+! ''9&! %#! *+,,'! +,! ,5$");?&,#"&! $,';! $"(-3! #,A$3&! ?&%;! ),<-3&! %($1'! :!&")3(! )"$

!("!'+!)0/&!,2,!';!&"A$5!&)<-&&+!*$+3!),<-3&!2,3!&2+&!%#!#,A$&'!83-5!("!1,'-&!8$2,5&

$3A;!83-5> 
72!#"! $<! &;/$%! ';! $Moscovitz, Talmudic Reasoning! :(3;! -%/3! ?IEE! :@"; 'grand unified 

theory'!($*+!8305>! 

73!3;(!0,,$!,"(2!*6!$#"!?FGK!;&($!?F!*+!:1/!%',-%(!$,"(2!89$.3;!$!?FMF!>3;(!?FGK!!';!0,,$!23;

8,2&!)0/5+! "-#'!%$+2-!%$,#"! %'()(+!%$,%,,;(&! >! $#"$Berger, Roman Law! :3;! ?MJH! :!';

?8$,2&! %$,/$0! ?! ,3$"&! 1/+3(L!?iudicata!Res?! >8&9! :1/+3&! :3;! ?KJG! :+! (%9?%3#&! %)<-!?

%$5$33!,5,2(!,"(;&!1/+3'!&;$2,!&5,#!,3$"&!1/+3(+!:/!8,"2&50(!&5+3&!,"(2!';!%#<!00,($.!6

3.-!>0,,$!'A#!8,2&!%,(!,2,!';!;()5+!"-#'!8,2!)0/!'$1,(!'+!#+$5(!(-"5!8$,2!$#"$!:0"2!:3;!?

FGK7FJD>!!



#0#,&!%"- 

##( 

!!

8,2&!)0/5+!"-#'! 8,2&!%,(! ,5/(!%$#($3&!%$+2-!%$,#"! :'!%$',($3&<!)0/!'+! $'$1,(! >!&5+3&

*,3,$03!*,")3(! &<! 8,2'!+,+!%$'(63'! @+3&(!%0-,,%3>JI!!83-5! ("! 8,(! %)$'-3&!0,,$! %;2'

&"%05!00(%&!#$&!&,';+!&,#"&+!8,2!)0/'!0-,&!"(2(!#,&!$3,;!*,)'$-'!>!)0/!83-5!("!%;2'

8,"2&50(!&5+3&!8,2'!&3$2(!"%05!8,2&!:8$33&!%)<-&!'+!,1/+3&!(A3'!89'$!!$,%$();(!"A$5+

@";!8,#!>!,"(29!8,2&!)0/!%#!%"%$0!%$+2-!%$2($;!&(!+,+!&,#"!)"!83-5!("!';!*,)'$-&!%;2'

8,"2&50(! &5+3&! :!&5,#! &',-%(! 8,2&!)0/5! *&,/! ';+!%$2($;&!%",%0!#'#! &(! 8,#+!&,#"! @#

$%$#!%"%$0!:'1(%3!$5,#!8,2&!)0/!,2,!';!"A$5+!8$33!%)<-!'+!,1/+3!(A3&!89'$>!!'+!&,;(&!%#

?#5,2! ,(2!#%$',<! ?,'((&!%,,6$0(+! :!&,';!"(6%&'! 83-5!("!+"25+!%/0$5!&9$+39!)"!0,,$!"#(3

!%#!'1('!+,+!$%),0/'!@"2(!)0/8,2&!>'!;6$5!&,6$0(!8$,2&!"),;!0,,$!,"(2!,/'?8,2&!"20!:?!#+$5&

$"/0!'+!,''9&!:!'+!''9'!,/,A/0!8/$#(!;6$5!#$&!8,#$?';!$"(-3!#,A$3&&,#"&!$,?>!!

,5,;(!*,+)!$'#!0,,$!,"(2!>!%$+2-!%$2($;!%#(&'!%$2($;&!%",%0!8,(!)$',-&!%"(0!%#

,%5(&!#'!83-5!("!';!*,)'$-'!0,,$!0-,,+!>!'+!8$"),;&!%#!%''$+!8,"2&50(!&5+3&!*#?!%$,/$0

8$,2&:?JD!8$,2&! %;+(! *&'! %$;$2,! $,&! #'+! %$+2-! %$,#"! #,(&'! 8,2&! ,';('! %"+/#3$! :%3-3!

)2A!1/+3!'+!8$"),;(!%$)(2&:JM!!%$,#"!'$'9,!#'$!%$+2-!%$2($;!';!%$,#"'!)"!'(6$,!&<!;$23

%$,%,3#9!8,2&!%,(!,2,!';!$'()%5+!%$2($;&!%#!%$"%$0&!R@9'!1"/!:0,,$!'+!$%5;1'+!,'!&#"5!:

&2+&!'+!&")3(+!*,"($0!83-5!("!';!*,)'$-&+!:!"(;!&',-%(!83-5!("!;()+!8,2&!)0/!,/!';+

!8,2&!,';(3!2-#!,2,'N,3'+$",!(.!(/.6!&.2!:;!2,.#P!:'1(!#'!83-5!("!'+!&<!8,2!)0/!:!0,0(!'9!8,#

,3'+$",&! %$,6$0(! >! %,,6$0(&(! ,3'+$",.! (N#! &1,+! P!;()+! 8,2&!)0/+! @9! ';! -$9,$! 8,#+!&#"5

&+2-&!%$2;&!%$();(!"%05!8$;3+!'+!&2+&+!,1'-&!8/$#(!>(0!83-5!("!';!*,)'$-&+!#'#!$"

! '+! ''9&! %3-3+?&,#"&! $,';! $"(-3! #,A$3&?!),<-33! 8$33! *,#,A$3! 8,#! )/03+! ;($)&!:

8$;3+!2,(!&2+&!%#!*,",#+3>JJ!!'+!''9&!%#!&<!&")3(!*+,,'!8%,5!#'+!"(0!*%3$;'!83-5!("

                                                
74!&5+3&!&5(3!-$%,5!$#"!:0,,$!'A#!&(!%$;,/$3&!%$5$+&!%$1,+&$!&,%$5$+'!:"20!:3;!?FGO!7FIG> 

75!!&";&!$#"JG> 

76!0,,$!(%9+!$39!:"20!:3;!?FGK>!!
77!!&";&!2,'!&;A$&+!%$5+"/&!,/'KI!:!'+!''9&!';!$,"(2!%#!00('!8$$9%&!#'!83-5!("!';!)'$-&+

?&,#"&!$,';!$"(-3!#,A$3&!:?&(!),<-3&!2,(!&2+&!%#!*,",#+3!';$/(+!"3#!)"!#'#!:!,'$#!8%,5

0,,$!,"(29!$%5$$9!%#!"#('!:!$"3$#(+.%%5!8,2!%,(!,/!';!&%%5+9!.!)0/+!+,62&'!&%,,&!$%5$$9

3(! 8,2&23$;! $3$)! >,-"9&!#'! 8($39!&<!"$#,(!@#! :!8,2&!)0/'!%$0-,,%&!8,#! $<!&",3#(+!*$+3



#0#,&!%"- 

##) 

!!

?&,#"&!$,';!$"(-3!#,A$3&?!>$%;2'!"A$5!8$33&!%)<-&!'+!(A3&+!"-#3!!,2,!';!,%$9#'3!8/$#(

2!%,(!)0/8,! :!"26(! 8$;3+!8,#?),<-3! ?&<! 8,,5;'! :!,/9! $%$32)'!(A3&!",<-&'! 8,2&!%,(!';!'1$3$

*%$(";%&!*2$)!&,&+!>!!

0,,$!'+!$%5;1'!0$0,(!8,#+!&#"5!%$($%9(!,3'+$",&!%,,6$0(!*6!:!("!';!*,)'$-&!%;2'+

'1(%3!#'! 8,2&!)0/! 83-5! >"! ,/'! ?!&,)<-N(!&1,+!P,39-'! 83-5!("!8,(! 8$,2&+!"$"(!!&,&!#'!'((

8,2&!)0/!'$1,(!%'#+(! :"! ,"&+! ?!'((!,39-!,"(2'!&2+!8,,5;'!'((! ,39-!,"(2!%#!&$$+&!&,)<-

8,+$",6!';!%$2;!8,,5;'!>&%,,&!'((!,39-!%;,()!8,+$",6!%$2;!8,,5;'!:!;()+!8,2&!)0/+!,/!';!=#+

23$;!$5,;(!#+5,&'!&'!'#+!:&';(3!2"/,&'!&%$#!*,(,,-3!#'!>+!89!*#!#A$,!*,39-&!8,(!-$9,$&

&2!'1(%&!%$+2-!%$,#"!$2659!$#($&+!&2+&!';!%$';('!0-,(!8,2&!)0/!*#&!&,&!#'7&"$,!:!#'#

!-1+(!(A3&!%#!%$5+'!+"25! 8,2&!%,(! 8,2&!)0/!'$1,(!"$#'!*#&!7!&27$1)/:!!#'!)/0&!2$;!'9

8,,2;!""(%&>JH!!!

"!,/'!*6!?!,0$,N6!&1,+!P/!'$1,(!%'#+(!#$&!8$,2&+!"$"(!#'8,2&!)0!:!$"(0!'((!,39-+$

'1(!#'!8,2&!)0/+!>&+2-&!%$2;&!%$();(!'1(%&!89#!8,2&!)0/+!*,2$3!*'$9+!89%,!:!%;,()9

/!8,"2&50(!&5+3&.3!6.-!:"!%1,+(!"$3#'!&3$2($!?!'$1,(!%$();(!*#&!&'#+(!&,&!8$,2&!&,)<-

8$;3+!'+!&2+&+!;()+!8,2&!)0/!:$2,3!$%$#!*,#,A$3!:&!#$&+!"-#3+!$#!%$2;!0,0(!';!$2,'!;,6

8,""$;! #''! :)/0&! ""(%5! #'! 2$;! '9! -1+(! (A3&! %#! *,5+3! 8,#! >!';! %$2;&! '+! &")3(! 89$

8,+$",6&! :&+2-&!%$2;&!%$();(! '1(! 89#!#+5,&'! &'! "%$3+! 8,2&!)0/! :!&533!*,+"$2! 8,#! @#

!0,0(!';!&#+,5!#,&+!"-#3!&';(3!+"6%&'?&"$"(!%$2;!?""(%&!#'!8,,2;!)/0&$>JO!!!

                                                                                                                                            
8$;3+'!&2+&!%5,%5!'+!&+;3'!#'#!:'1(!8,2&!)0/+!89%,,!89'$!:!*,5+3!#'!';$/(!(A3&!%#!@#

)/0&!""(%&!#'!2$;!'9>! 

78!!&";&(!$#"!,%;A&+!"$#,(&!8,('!%)$'-3'!0,,$!'+!$"$#,(!8,(!#%$)/5JO>!!
79!&';(3!+"6%%!$#! 83'#%%!#,&!*#+!89%,!&<! ,/'! :"-#'!#+5,&'!'9$%!#'!#,&! :!8,,2;+!*$+3

8$+#"&!&';(3!+,#!%+#!'+!++-&!%-%!#,&!:&+-9$&!$533!&,+$",6!';!%$2;&+N!>!,29+!89%,!@#

! *,"<33! *&+! &,5(! ';! <;'! #,A$&'! #'N$2,)! ,'((! $#";! #/! 8,+.#P! :!&"0#'3! 8,2&! %,(! $;53,

#+5,&'! >P&2+!'+!&")3(! 89$! :$&2+'!2",+! 8$;3+!*#! :%3,$03!&/$)%'! $%$#!-,5<,! :!""$;,! ($+$

$,';!%$';(&!%'#+(!-$9,$&!%#!8($#"!:8$;3+!'+!#$&+!8,2&!)0/5+!"-#3+!8,2&!%,(!;(),!#'!:

8($#"!'+!$,%$5;1!%#!*,;3$+!8,#!:!,39-!=#!"$3#9+!*$+3!;()+!,1'-&&!8,2&!)0/+!*,2$3!'((

'1(%&!8$;3+!'+!&2+&+>!!



#0#,&!%"- 

#$* 

!!

((! ,'((&!%,,6$0.!(N2!&1,+! P!&#"59#!83-5!("!';!*,)'$-&!%1,+!%#!&6,A3!89!%;($)9

+!8,2&!)0/'1(!$5,#!:!*$+3!%#<$'!++-&?#5,2!,(2!#%$',<!:?!0,,$!6,A&!&<&!++-&!%#!#)$2!@#

$,';!*,)'$-'!83-5!("!8,(+!8$,2&!2)$3(!&23;+!&'#+9!#'$!,22A!++-9!*+>!!

 



#"#,0!%"- 

#$! 

!!

!,",+;!)"/L!2,!';!&)<-&8$33&!%0,/%!,!!
!!

,3'+$",&! %,,6$0! &5$2,5! *2$)&! )"/(!(.! (/.6!&.2! :;! 2,.!"($! 83-5! ("! $)'-5! &(+! #

!'+!''9&!%#!*+,,'!+,!*#&!$'+!#%6$'/&?&,#"&!$,';!$"(-3!#,A$3&!?!8$33&!%)<-&!$(+!&")3(

8,2&!,';(3!2-#!%$+"(!&2+&!%#!2,3;&+!8,2&!%,(!,2,!';!&"A$5>F!93!2$3''!8,#+!&#"5!@#!';!@

"-#!,%$9#'3!8/$#(!"A$5+!8$33(!&)<-&!'+!(A3'!0-,(!&'#!*,39-!'+!*%23;!:!%$;A3#(!8$69

*,22A&!2-#!,2,!';!B/-&!%/,1-!>!'+!''9&!%#!*+,,3!#$&+!+,62&! 83-5!("!';!)'$-&?!#,A$3&

&,#"&!$,';!$"(-3?!!8,2&!%,(!,2,!';!&%+;5!&2+&!%5,%5+!*$+3L!.&%%5!8,2!%,(!,/!';!&%%5+9.!>

!8$+#"&! 2,3! $#,A$&+! &<! #$&! 8,2&! %,(+! @9(! &2+&! %"<-&! %#! *,;1&! 83-5! ("! *6! ,5+! 2A3

!$2,'!&",<-,+!&<!#$&!89'$!&',-%(!$(!),<-&+L!.8($#"3!&,%),/#!#5#!:&,'!&5"<-3!#5#.!>!)"/(

!)/0(!'1$3&!B/-&!%0,/%!%$();(!&"A$5!&)<-&&! $(+!&")3(!''9&!*$+,,! '+!#+$5(! 8$2#!&<

,(!8$%5+$"(-!,2,!';!*,22A&3!2-#!,2!> 

%,'1(!*,<-$#!*,5+!!

!!
!)/$03&!8$33&!%0,/%'!%$0-,,%&&!+"$/3(!%"+$)3!&(+!&,6$0(!-%/#!#+$5(!8$,2&!%#

!'+!''9'?&,#"&!$,';! $"(-3!#,A$3&! ?L!(! ,'((&!%,6$0.;! $!3.!#L!;!<.#! >!&,;((!%-%$/!&,6$0&

"!&';&+!?!&5+3'!0-,(!#",<(./!3.3!#.#!:8$2#!89'$!!'+!''9&!8,('!&5,(!0-,($!$<!&5+3(!&',-%

?&,#"&!$,';!$"(-3!#,A$3&?4!!!

!!

,<-$#!*,5+*!%'1(:!3$#!&<?4!&,%#A3!,5#:!3$#!&<$?4!&,%#A3!,5#:!$#!&<?4!!&<$!,'+!&'$9

3$#?4!,'+!&'$9:!!&<,&,A-3!%$-/!&(! $'! 8,#+!;(+,:!&,A-3!%$-/!&(! $'! 8,#+!;(+,!&<$:!

$)$'-,$>!!

!!

!'+!''9&?#,A$3&!&,#"&!$,';!$"(-3!?$<!&5+3(!;,/$3!$5,#!:!&")3'!0-,(!&(!;()5+!8,2&$

!%,'1(!*,<-$#&!*,5+!'+L!&)$'-!8,2! :&<!''9'!26$539!*,,#5%!%$"$)3!"/03(!6A$3>K!!&#"5!@#

                                                
1!!&";&!,"-#!*+!$#"!@#KG!:!,$1,(&!%;/$&!+$",/'!%"-#!@"2?&,#"&!$,';!$"(-3!#,A$3&!?!&,6$0(

$<> 

2!!#%/0$%!&36$2'!$#"#((!#;,A3!/.'&!-!?69729!:!%"$2&383"(,'!3;!?FEH7FEJ!S!%$"$9(!#%/0$%



#"#,0!%"- 

#$" 

!!

! &;,()&+?$)$'-,! ?*,22A&3!2-#!'+! $2,(!#A35!)/$03&!B/-&+9!)"! ''9&!*;!%$3,;(!%23$;!:

&5+3&!'+!&")3(!%#<!%3$;'!B/-(!*,<-$#!*&,5+! $(+! :''9'!%26$53!&5,#! $%)$'-! :!=#+!89%,$

''9&! '+!*$+,,! &(! %$#"'! 8%,5! >!%+"25+! ''9&! ;($)! $(! ),<-3&! 2,3! 8$33! #,A$&'! ,29+! "-#3

&,#"!:*&,5+!2,(!"#+,%!%,'1&+!;()5!&5+3&!'+!&")3(!:&,,A-!%#!'(),!2-#!'9!"3$'9>G!!!

                                                                                                                                            
/.&!(.-! :'253")$A!%"$2&3!3;! ?DGM! >&)$'-! 8,2! :!,'(((!'#$3+!,"(2(!*6!&<!''9'!26$539!6A$3

(.;!$3!).;(!*+!&#($&+!#%,,"(($!#.$,"(2'!;$,09!(!:,'(((!*,/0$5!%$3$)3($>!!
3!(!,'((&!%'#+3.;!&!3.&5+3(+!&;$(+&!($,-!';!(.!4!,9$%!&<+!"-#3$/%!&<$!23$;$!0$/!23$;$!0

&3'! $<! &;$(+! .! %#! "#('! +,+! %A)! ;3+3$<! @"29! &5+3&! 8,2! :!&<! *A;3! ;($5! &)$'-&! 8,2+

!'+!''9&!'+!*$+,,9!%,'1&3!,A-(!2-#!'9!*,),<-3!*&,5++?&,#"&!$,';!$"(-3!#,A$3&!?N!8%,5!@#

&,';!*,';(!*&,5++!%$2;!8,;9!#,&!%,'1(!*&,5+!%0,/%+!#,&!,'((&!'+!$<!8$+'!%5$$9+!"#('!:

#($3&!%,'1&!%)$'-!8,2!"$#,('!&,,5+&!@"29!&";&!2,'!8'&'!%M!>P(3"!,"(23.(!8.;!$!3.2!#.!&

2$! 85,"3#23$.3! &.$523'!3! :$<! @"2(! @'&!#$&+! ;3+3! >(3"&.!2$3'%&!%;,()!%#!&$$+&!*+! 8

"! %,,;('! "$#,(&!%"603(! &"3#5+! ?#",<! :!2,3! &%$#! =1-!%,'1(!*,<-$#&!*,,5+&3! 2-#!*#+

"(-$! :$2659!-$$A! $"(-!&/,1-&!();$! :!&,,A-!%#! $'!*,",<-3N(! ,'((.;! $!3.#! :!2,'! 8'&'!#($3&

!&";&GO!:!;1)KP!:;(!*+!2$3'%&!%;,()'."$9(!)/0!0/%+!8&9+!(!:!$2,3!$%$#!*,#,A$3N!&#($3(

!&";&!,"-#!8'&'+MO!:!*,;1)H7FE!>P"$9(!)/0!'+!&")3(!:!&5+3&N/!%$"&1.,3!2.(!P!#$&+!&;()

!'+!''9&!0,0(!';! $,';(!2,(!"#+,,?&,#"&!$,';! $"(-3!#,A$3&! :?(3"&!&+;+!&#$$+&&3$.!8,(! 8

! *,<-$#! *,,5+! '+! &5+3&! '+! &")3(! 8,2&! 8,('! &<! &")3(! 8,2&N(./! 3.3! #.#P! :$3,5&3! 89$!)

(3"&!)3,5+.0/$%&!2,3!*,#,A$3!$'#!*,")3(+!&;,()&!%#!*+!8.!4&,"3!%)<-(!#5$33!,)$#2.:!

! %5+3! '+! &")3(! *6+! 8,(&! #$&+! ;3+3?*,<-$#! *,5+! ?! '+! ''9&! *+$,3?!$,';! $"(-3! #,A$3&

&,#"&?>!N(3"&!11,A!*+!$,"(2!=$0(!@#.(!,'((&!,"(2!%#!8.;!6!3.@$30(!8'&'!*,#($3&!#.!4!85#

,2&0!#$&!&,2,2!,#&!0,/%2!,#32!:#$&!&,2,2!,#&!0,/%2!,#3$.!:!'9'!$',#9!%$#"'!+,+!*;3+3+

$'!@,,+!$2,(+!,A-&+!@9!';!%$2;!+,!2-#!:A$.;>P!!

(3"&! %3$;'.!'+! ''9&! ';! 00$(3! &5+3&! '+! &)$'-! 8,2+! $"(0! #'! %$/0$%&! ,';(+! &#"5! 8

?&,#"&! $,';! $"(-3! #,A$3&?! >! %$3$)3! &39(! %$/0$%&! ,';(N;! 9! %$($%9! &36$2'! $#".2$%! #.!&

,)$#!S(.;!&)!(.2!#.#(!'(#!&!P(!,'(((!&,6$0&!'+!,5+&!)'-(+!8&$9!$/)%!'+!8,2&3!$-,9$&.!3

N! &";&! ,"-#! 8'&'+!&#($3(MO! :! *,;1)O7FEP! :!),<-3&! 2,3!%)/$03! $%$';(+! B/-!0/$%+! ,3+

%$9<'!23$;+!'+!''9&!$?&,#"&!$,';!$"(-3!#,A$3&!:?$2,3!$%$#!*,#,A$3!>!%$($%9(!%$/0$%&!@#

#3+!%5;1!8;$1!0/$%&!$(+!"$9(!)/0!'+!&<'!&3$2&!&")3'!%#<!$',(6&!*+!>!#'!*&+!&'$;!&<3

!&,6$0&!%',-%(+!%,'1&!%/,)%!'+!&")3(+!2$3'%&!%;,()+!$"(0N!*,;1)F7K!P!&%$#!*,#,A$3

=)$%&!2,3!:0(%3!'+!''9&!';!%0?&,#"&!$,';!$"(-3!#,A$3&!?%,'1(!*,),<-3&!,5+!2A'!23$;&!>

&5+3(!+"$/3+! ,/9! ,"(!%5;1! 8;$1!%,'1&!%#!=)$%&!&<!&")3(! ,"&+! :!%$/0$%&! ,';(!%1,+'$

!'+!''9&?&,#"&!$,';!$"(-3!#,A$3&!?),<-3&!2,3!8$33&!%#!#,A$&'!,"(!%5;1(!0/$%3!;5$3!$5,#!>

N!&";&(!$#"$H!%$/0$%&!,';(!,/'!&5+3(+!&)$'-&!8,2!%#!8,(&'!+,!2A,9P> 



#"#,0!%"- 

#$# 

!!

!8,2&$!&")3&!8,(!*,'2(&!,5+!*5+,!@#!'+!''9&!*+$,3!*&(+!*,")3&!8,('!$<!&5+3!'+

?&,#"&!$,';!$"(-3!#,A$3&!:?8,2(!,5+!'2(&$!%$#,A3(!2-#!'2(&!>%$#,A3&!2A3!:!*&(+!%$"$)3(

+"$/3(!*+$,3!''9&!:2-#!*2#!'+!$%$+"(!$#!$2,(!,"36'!8$%5!)/0(!'1$3&!8$33&!:!23$;!$%$9<'$

33!#,A$&'!#(&!';!&,#"&!%($-!%#!',13&!''9&$5! >!#A35!B/-&!&5+3&!'+!&")3(!%#<!%3$;'

*&,5+! ,2,(! :!&5)3! &5,#! "-#! *2#! ,2,(! $%)<-&! ,2,! ';! %";"$;3&! B/-&! %)<-&+! 89%,! 89'$

''9&!%#!8#9!*+,,'!8%,5!#'$!$<&!%$9<&!%#!B/-(!),<-3'!>!&;,()&!8,(!8,2&!%5,-(3!*6!'2(&!$5+,

!'+!%,+;3&?&,#"&!$,';!$"(-3!#,A$3&!?&!%;,()!8,('$)$'-,!&5+3!>!&;,()(?!$,';!$"(-3!#,A$3&

&,#"&!?&'$;/!'9!;A('!+"25!8,2&!%,(!8,#!*A;(!:!@$%!&'$;/3!%$;53,&9!%#<!%$#"'!"+/#!&("2#$

'$;/'!8,2&!%,('!*$"6'!,29!&,#"!$"(-3!#,A$&'!#(&3!&+,"2!>!#'!%,'1&!%)$'-!%#!%#<!%3$;'

&'$;/!'93!%$;53,&9!%$#"'!8%,5!:<9!%$;53,&!,"&+,-9$5&!&(A3(!%,'1&!%"#+&!&;3+3!$!:!"3$'9

&(!*,<-$#!*&,5++!>&5+3&!8,2!"$#,('!*,9"2!+$'+!2$;!;,A&'!8%,5!&'#!*,'2(&!,5+!"$#'+!&#"5!:

!'+!''9&!';!00(%3!$5,#!&5+3&!8,2!8&,/!';+!*,9"2?&,#"&!$,';!$"(-3!#,A$3&?!>!!

F>!"! '+! $%1,+!%#($3!*,2$3'%&! ,5+(! ?!%;$(+! 8,,5;'!#,,-%A)3(!&2$3! :!%$2;+!"(0+

$,/!%#2$&9!&5,2!%A)3&!';!*,2;!:!"#+&!';!;(+,&'!$%$#!%(,,-3!#,&$N(!,3'+$",./!3.&!#.#!:!<

;.&',()3$!2!S(!,'((.;!6!3.#!>P"!?#',#I!"+!8;1!*+!,3'+$",(!?$5%5+33!%#<!23'!#,,-.!4!*,5+3

!%,'1(! 8,<-$#V23'WD!&($"!&,,-! ,(":!! &,,A-(!+$/%+! 8$,93V#'W!$'+! &,,A-+!*,2;! #,(&+! ,39R!

'1$5$!;(+5!"3,%$:!&'!#,,32!#2&!=$#>.!"!,"(2'!0$0,(&!"#$(3!@9'!&3$2(!?!,2,!';!&5+3&3!#,,-

,'(((!#3%0&!';(.!4#$&!&,2,2! ,#&!0,/%2! ,#32!,2&0!85#! :#$&!&,2,2! ,#&!0,/%2! ,#3$>.M!!*#

;! '+! ;$,0! 8,;9! +,! *&3! 2-#! '9'! &,/! ';+! $<&! &0,/%&! %#! '()5!,A-! ';! $%$';('! 0-,(! %$2

%,'1&3:J!8,2&!%,(!'+!%,(,1)#!&;,()!89#!#$&!&5+3(+!&)$'-&!8,2+!8,(&'!8%,5!:!';!%00(%3&

$<!%$2;!8,;9>H!!!

                                                
4!/!%$($%9!&',()3(.&!(.#! :;! $9."!%1,+!0$0,(!#! ?,3,5$5#! 8,<-$#!*,,5+!%5+3!';!#,,-! :!*+$

"!'+!&;$3+!%#($3!?"!*+(!#',#!?"!%1,+'!&,#"&!%#!%$-2'!,29!85-$,!?+3&3!#,,-&5>!!
5!%9!,/!';!@$30($!8#9!"60$3&.'#,"$)0#!,!:&',()3'!$$+&$>!!
6!,5('&!:%$"$)3!:(.3!:3;!?<7-!:"!,"(23!2$3'%&!#,(3!89,&!2;!&'#+(!82!?$3A;!#,,-!>!8/$#!'9(

"!,"(23!$5,#!$<!&,6$03!,%11,A+!%,3"#(!1/+3&+!&#"5!?#3%0&!';(3!#'#!#,,-> 

7!2;!8,;9!&0,/%&!%,,#"!%$;3+3(!8$,2!&";&!=$0(!8'&'!$#"!%$H>!!



#"#,0!%"- 

#$$ 

!!

                                                                                                                                            
(!,3'+$",(./!(.&!6.#!:;!6,.24!.85-$,!,("!"3!N%9(.'#,"$)0#!,.!4"!?"!*+(!85-$,!?,,5,.!:!&',()3($

/!8,+$2,)(.&!2.(!:;!&0.2.!4#2.,#5,!"4P.!&)<-!8&'!8,#!*$)3'!*$)33!8,A/)3&!*,-,,0$!*,'6;!.

3($!,'(((!&',()N(.;!$'!(.#.!4P"!"3#.'!4&)<-!8&'!8,#!%$"2$6&!>.!'()'!&+)!*%1,+'+!&#"5

&5+3(+!&)$'-&!8,2!"$#,('! $<&!@"2&!%#! :!#$&+!%$2;! 8,;9!%(+-5!*&,5+! ,2,(!B/-&!%)<-&+

*&'+!>3(!,"&+.!(N!&";&!2,'!@$30(!8'&'!%#($3&FMP!(!"($23"!,/'+!&3&(!?,#5,!:"!?!+,"$!85-$,

&,#"!%(+-5!&%)<-&! 8,#!+,)'N! >"! 'A#! $<!&,+$)! 8,;9! $#"! ?83"0$! 85-'#?! :*,"$;,+!B($)! :?'%7

(,(#! :9+%.6! :-.(! :,0! ?1! :3;! ?-,! >3(+! &;$(+&! ($,-+! &-5&&! ';! %00$(3! $<! &,+$).3($! #.!(

8$"),;!$%$#!';!*,00$(3!>P"+!"3$'!+,!,'$#!?#,,-!!&5+3&!+$",/'!$<&!@"2&!%#!$'!*,0-,,3&!$#

&,#"!%(+-5! 89! &3&(!%)<-&+! $"(0! >,3'+$",(! &9'&&!-$0,5! ,/'! "3$'! 8%,5! ,'$#! @#! :!#)$$2+

&,#"! *%)<-&! 8,#! B/)'! *9"2+! *,",;A! *,-,,0$! *,'6;! :((! &5+3&! %#$.!%0-,,%39! "#(5! 3

%"6$(!&3&('!:A$.;>! 

8!(! ,#&! ("?%$;$(+! ,1/+3! ?$1! ";+! :9!&(! &'%5! )"! ,5+&$! %,'1(! <-$#! 2-#+! &")3'! 0-,(! (%

N!&";&!2,'!8'&'!&#($3(!,'((&!0-,,%&!$,'#+!&")3GO!:!;1)D.!4P&,#"!#,(&'!$%$#!8,(,,-3!:!,9

&,#"!&5,#!&9"0$!&,'%.! :&,#"! ,#&!("!(,+-&!#'!%,'1(!%$'%,&!#)$$2+!&<3!;3+3$! :#!%#!@

&,#"9!,#&!("!(,+-&!89!&(!%,+33&!&<,-#&!>(!%$/0$%&!,';(!,"(23!*6!;3+3!89.;!(!3.2!#.!&

5&!,'((&!,"(2!';!&5+3(+!&)$'-!8,2!%#!$00,(+!$)$'-,$.(!'.;!6!3.#.!4!0,/%2!,#32!,2&0!85#

#$&! &,2,2! ,#&.! :%3#&! %#! %3#$%! &,&%! #,&+! %$"+/#! &,&%+! $+"2! &)$'-'! ,#5%9$! :!,#5%

$3+&,,A-!';!*,';(!2-#!'9+!%$2;!8,;9!';!&)$'-&!%#!%00(3&!&+,6&!,/'!(1,&!8(!>!,"(2!$#"$

;!2!=2(!%$/0$%&!,';(.2(!#.#5%$!&! :"!';!*,)'$-&!,/'!*6+!$(%9+!?#,,-!:!'+!(A3(!%$#"'!+,

! ,A-! 2-#! '9'!+,+!%$2;! 8,;9! &)<-&&L!.!*,2;! %#2;&3! ,/1!#%+&!&,'! 85,(+-3!0,/%2! ,#32

,#9!(,+-$#$&!&,2,22!&,'!&2$3!$'.!>!!

8,(&'!&+)!&<!&")3(!$,';!%$';(&!';!%$2;!8,;9!B/-(!&)<-&&!%,,#"!%#!>!8$%5!B/-!$(+!&")3(

2-#!*2#!'+!$2,(!:!*,+5#!,2,(!*,5$%5&!*,A/-!''9!@"2(+!*$+3!$'+!B/-&+!*,-,53+!8,(&'!8%,5

!*&'!*,9,,+N!$#"?'<#&!8(#!:?-.<!:*,'+$",!:+-.2!:!8;$1!%$9'&/!8;15$.&!-.<!:3;!?FJ!:2.89'$!&!:

!&";&!&<!"$(,-'!#$(3(!$#"$KF!>P!%,'1(!2-,(!*,<-$#!*,+5#!,5++!&5+3&!%)0$;!$(+!&")3(!@#

&2$(#!&$#A3+!*,5;$1!*&,5++!:*&,5+!'+!#,&+!&-,9$3!&(!*%)<-&+!&-5&&!%#!'()'!&+)!>

"!$#"$! ?83"0$!85-'#?!:*,"$;,+!B($)!:?'%7(,(#!:9+%.2L<!:-.#:!(.,0!(!?65)!:3;!?6'"72'"!:!89#+

!&3$2(!%$#,A3&!%#!%""(3!&)<-&&+!*$+3!&5,#!%$2;'!&#$$+&&+!+"/'!;,A&$!"(2(!&+)%&

%$2;'! :!'+! #$&+! $5'! "$"(! $',#9! B/-&! %)<-&'! 0-,,%&'! +,+! ;($)! &"$%&! 8,2+! *$+3! #'#

$(!),<-3&!:!$,';(!,3!%$2;!+,+!B/-'!%$0-,,%&'!&3$2(N!"(9!(%9!&<!8,;9"&!$("!"$A,)(./$)+!+!:

8&9&!#2$&,!8$;3+!,("!,+$2,-!:(.,0!3!?2!:*,'+$",!:5+%.6!:3;!?OH!>P"!%;2'! $<&!&;,()&!?!85-'#

*,5,)%!&"(-!,,-!*,,)'!,29!%,-"9&!#,&!*+!:!$"(-!2,3!B/-!=$1-'!2-#!'9!'9$,!%"-#+!*$+3

$,';(!#$&+! 8$;1'$! :&/,1-&!2659!%,1/+3!&56&!'9! $"(-'!&,&%!#'$>!N"! '+! $"(0&! ?!%A)! 85-'#

!#'! $,"(2'! 89+! 2$3'%&! 8$+'(! &+)(! "($23?,2&0! 85#! ?!&,A),/! '+! 6$0! ';! #'#! ,'$',3&! 8($3(

%,1/+3P> 



#"#,0!%"- 

#$% 

!!

K>!!'+!#,&+!%$2;!8,;9!*&,5+!,2,!';!%,'1&!%)<-&(!%$#"'!+,+!&0,/%&!%#!'()5!#'!*#

*&,5+! :! &)$'-! 8,2'! &3$2&! 8/$#(! &5+3&! 8,2! %#! "#('! 8%,5!0$93$0'! %0-$,3&! &1,+&! ,/'

!'+!*,")3(?)/0(!'1$3&!8$33?>O!!,3'!)/0!""$;3!%,'1(!*,<-$#&!*,5+!'+!(A3&!&<!"$#,(!,/'

%9,,+!#,&!:!"$3#9+!"-#3$N!&";&!,"-#K!P!'+!''9&!*;!%$3,;(!23$;!$5,#!&<!&")3(!&)$'-!8,2

?;!$"(-3!#,A$3&&,#"&!$,'!:?*,2$3!$,&!0$93$0!';!*,)'$-&!*6FE!&)$'-!8#9!)$0/'!,$#"+>FF!!,/'

!&5+3(+!&)$'-&!8,2!"$#,('!*2$)!,%;A&+!%$,$"+/#&!,%+L!!'+!''9&!'+!*$+,,!#,&!&)$'-&+

?&,#"&!$,';! $"(-3!#,A$3&! :?!*&,5+!'+!%,'1&+!%$2;! 8,;9!';!%00$(3!#,&+!$#L!!&)$'-&!8,2

'+!&0,/%&!';!00$(3!*&,5+!,2,(!%,'1&!>!'+!''9&!,"&?&,#"&!$,';!$"(-3!#,A$3&!?!#)$2!23$;

B/-(!<-$#&!'+!$2,A'!:&!*6$?,2&0!85#!?B/-(!0/$%+!,3'!#)$$2!0-,,%3!>!&;A&&!,/'!%#<!%3$;'

&5+3(+!&)$'-&! 8,2! "$#,('! %,-9$5&! :0$93$0'! %0-$,3&! &1,+&! ,/'! &)$'-! 8,2'! &3$2! #$&+!:

%,'1(!*&,5+!'+!&0,/%&!8,2&!%,('!)/0&!%#!""$;3&!*"$6!#'#!&$$&3!&5,#! :!#$&! $,%$();(+

*&,5,(!B/-&!%)$'-!'+!&"+/!*<$,!>!,3!%#!*6!B/-&3!,A-(!&9<3!0$93$0!'+!&)$'-&!8,2!,"&+

$2,(!B/-&!8,#+>!!

G>!(! '+! %$5$+#"&! %$,5+3&! ,%++! @93! @#.3FK!!'+! &)<-&&! 8/$#'! 1"$/3(! %$0-,,%3

$&! '&5%3! $,'#! 0-,(+! B/-&-$9,! 4?&<,-#?T?&(,9"?T?@$',&! ?!)"! &5,#! &0,/%&+! %A)! ;3%+3

&)$'-&! 8,2! %#! %""$6! &3A;(! #,&!#'#! )/0&! %#! %""$;3! >!@"2! ;,A&'! "+/#+! &#"5! &<! "$#'

*,,5,(! :*&,5+!'+!#,&+!%$2;!8,;9!%,'1(!*&,5+!%)<-&(!&#"%!#'!*53#+!:!00(%!%#<!'9(!@#

%,'1(!*&,5+!'+!&0,/%&!';!&)$'-&!8,2!%#>FG!$<!@"2! ,/'! :!*2#!'+!$2,(!#A35!B/-&+!&")3(

2,-,! :! '+! ''9&! *+$,3?&,#"&! $,';! $"(-3! #,A$3&! :?!(";%&'! 8,2&! %,(! %#! *,39-! $9,"A&! #'$

-$9,$(! :$2,(+! B/-&! ';! "$3+'! ),<-3&! 2,(+! *$+3! >!*&,5+! ,2,(! #A35! B/-&! $(+! &")3(! @#

                                                
9!%32$)&!,%2$(;!'+!,+,'+&!)"/(!$<!&1,+(!(-"5!8$,2!$#"!:3;3!?DD!@',#$> 

10!(! ,'(((.;!#3)!(.8$33!)/0(!#5&9!("!)0$/!#.! 48,)'$-!)/0(!'1$3&! 8$33.:!!*$+3!&#"59

!*,22A&3!2-#!%)<-(!$5,#!8$33&+!&")3(!"($23+N2!%$/0$%(!*+!$#".@2,#!&!>!%$/0$%(!*6!$#"

(.;!(!(.2!#.@9,/'!&!S;!&'.2!%',-%(!#.,#3$!&!>P 

11!+"!,"(23.(!,.;!-!3.2!#.$<!@"2(!&5+3&!8,2!%#!8,(&!#$&+!;3+3!&",%,!&5+33!&>!!
12!3.3$!',;'!&#($&+!#.@$30(!#($%+!(> 

13!,%,';&+!&5$+#"&!&;A&&3!&5$+(!@#!:!8,2!';!%#<!00(%!#'?&,#"&!$,';!$"(-3!#,A$3&!?N!$#"

!&";&!,"-#!',;'G!>P!!



#"#,0!%"- 

#$& 

!!

&$$+(!:"9&!,2,!';!#'#!#$&+!,/9!"#+,,!#'!(A3&+!"$"(-$9(!)(#3&!%;!>!';+!*,39-!$;()!89'

@$090(! ',;/! 8/$#(! (";%&'! 8,2&! %,(! :B/-&! %)$'-! %#! ;$()'$! >!#)$$2+! 8,(&'! 8%,5! &<! "$#'

;(+,&'!*&,5+!%#!*,39-!$9,"A&!&<!&")3(!:!8,2&!%,(!'+!&',;/&!$%$(";%&'!0$0,(!"%,!%%'!,29

@$090(!>!!

&5+3&!8,2!%5(&'!*,9"2!;("#!89!*#!,%;A&4!!

#!>&!'+!''9&!'+!*$+,,!&$$&3!8,2?&,#"&!$,';!$"(-3!#,A$3&!:?B/-(!*,),<-3!*&,5+9+!:!$%"#+&

*&,5+!8,(!$%)$'-!,2,!';!%,+;5!),<-3&!2,(>!!

(!>*&,5+!'+!#$&+!@9!';!%$2;!8,;9!%(+-5!*&,5+!,2,(!B/-&!%)<-&!:!@"2&!%(+-5!$%)$'-!89'$

*,,%,3#&!$,';('!;,6,!B/-&!&(+>!!

6!>,2!#,&!&)$'-*,22A&!2-#!'+!$2,(!$5,#!B/-&+!&")3(!)/0(!'1$3&!8$33!'+!$5>!!

2!>8,2&!,';(!,5+!,2,(!8$%5&!B/-'!0-,(!@$090+!$;()!*,39-!:!%,(!'+!%$(";%&!,2,!';!(+,,'!+,

*&,5+!8,(!8$33&!%)$'-!;(),+!8,2&>!!

!*,9"2! ,%+! *,2$3'%&! ,5+(! $#($&! &)$'-&! %#! &$$'3&! &5+3(+! &;$(+&! 8,2! "$#,('

N",/!%$($%9!,3'+$.&!(.#!:;!$9.#!S(!,3'+$",./!3.&!#.#!:;!<.2!S(!,'((.;!6!3.#!>P!',;'!"$3#9

N!&";&!2,'D! P"'!&0-$,! ?+!&5(&&!*,2$3'%(!#,,-(!"($23?%A)3(!&2$3!%;$(+?! >"!%#<!%3$;'!?

%2-$,3!*,39-!%5)%(! "($23+! "(0! 85-$,>FI!/'&,,5+&!@"2&! ,! :!%$2;! 8,;9! #,&! %,'1&!%)<-&+

*&,5+!'+!#,&+!:"!'+!$9"2(!&;$(+&!($,-!%#!"#('!+,!?#,,-!:!#,&+?%A)3(!&2$3!%;$(+?!>!"#+'

"!'+!$9"29!"#('!+,!*,9"2&!?*,39-!%5)%!#,&!&;$(+&+!85-$,!>!$5)%!&%3-3+!&(,0&!%#+!#'#

! &<! &")3(! &;$(+&! %#! *,39-8%,5!+&! *,9"2(! %$'%'8,2&! "$#,('! $;A$&+! %$5$! >!@"2&! ,/'

&5$+#"&! :! '+! ''9&! '+! *$+,,! #$&! 8,2&+?&,#"&! $,';! $"(-3!#,A$3&! :?8%,5!!&;$(+&!%#! "#('

+"!'+!$9"2(.(!,.;!(!3.2!(.!&?&'!,6'/!&;$(+(!:?%,'1&!'9(!&<,-#!*&,5+'!+,+!"-#3+!"#,(+!:

%!%+"$2! $"(-'! $%$#!%%'! ,29!*&3!2-#!'9! ,2,3!&,A-!%#A$&&;$(+&!%$32(!&,#"'!=,'-! >!,/'

+!%,+,'+&!@"2&(!"($23)/0!'+!&")3(!&"+/!:!'+!%$1'%+&!;$53'!&#(9!&5)%&!%#!"#('!+,

$"(-!'+!$2,(!&#$"!#$&+!B/-!';!*2#!:"'!0-$,+!&5)%'!"$#,(9!?/!%$($%9!,3'+$",(!85-$,.&!(.#!:

;!$9.#!:(!,'((($.;!6!3.#!>&!&)$'-&!8,2+!%,;,("&!%$"+/#&!,/'!@"$A'!8,2&!%,(!'+!%$(";%&!#$

@$090&! ($+,,! :8%,5!! "$3#9! $"#('N! &";&! ,"-#FG! P!(";%,+! ,29! +"$2! 8,2&! %,(+! =0$5! 0$0,(9
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#"#,0!%"- 

#$' 

!!

',;/! 8/$#(! :"! ,"(2! -0$5'! *#%&(! ?(! ,3'+$",(! 85-$,./! 3.&! #.#! :;! <.2! :!"($23+! ;()! )"+

(?&5)%!%;$(+!:?$"(-!'+!B/-!=$)%,!*2#+!++-&!%;,53(!%#<!)35'!#'(>FD!!

&! '+! &;/+&&! %5(&! @"$A'+! &#"5%,'1(! &)<-&!!';! @$090&! '+! &")3(! 8,2&! )0/! ';

!&#(&!&5+3(!;,,%0&'!8%,5!%,'1&N(./!3.3!#.(!P!&'!&',()3&!#%/0$%($N(./!3.&!#.6!:!%"$2&3

3;!83"(,'!?MK>P!!

&5+3(4!!

!!!

9"!*,5+!$,&$,(*!&(!,(6!';&3:!"!2-#!&,&+!$#$93!2-#$!(@'&:FM!3$#!&<?4!,'+!&'$9:!!&<$

3$#?4!,'+!&'$9!L!!$'!8,#+!;(+,!&<!&(,A-3!%$-/,&:!$'!8,#+!;(+,!&<$!&(!&,A-3!%$-/:!

$)$'-,$>!!!

!!!

!,3!*&,5,(!*,-9$$%3&!*,,5+!'+!&5$+#"&!&5+3(+!&")3'!&3$2!&")3!&#,(3!$<!&5+3

B/-&! ';! *,';(&! #$&! *&3! >3! %3$;'.#!3! %,'1! ';! -$9,$'! %0-,,%3&.!';! -$9,$'! %0-,,%3! (

&3&(! >3(.%,'1(!+33!*,<-$#!*&,5+!#! :3($.&3&(&!=$6(! *&,2,(!*,<-$#!*&! 8,#! (! :!$#! #'#

&%$#!*,6,&53!$#!&,';!*,(9$"!>!!

(!#%/0$%!&',()3&N(./!3.&!#.6!:3;!83"(,'!%"$2&3!?MK4P!!

!!

                                                
15!5&!832,"/!,"(2!$#".!&";&(!'FI>!*,39-&!%5)%'!&(,0&!%#!"#('!,%;A&!!*&,5+!%#!%(,,-3&

&5+3(+! &)$'-&! 8,2! "$#,('! $;A$&+! %$5$+&! *,9"2&! ,/'! &5$+! 8/$#(! ;(+,&'! >!,/'+! &#"5! @#

(!*,9"2&!%+$'+!7!"$#,(&!%#!B3#'!8%,5!2"'!0-$,+! ?/!%$($%9! ,3'+$",(! 85-$,.&!(.#! :;! $9.#!:

(!,'((($.;!6!3.#!:+!&5)%&&2;$5!$"(-!'+!$2,(!&#$"!#$&+!B/-!';!*2#!'+!%$1'%+&!;$53'> 

16!%9(!-0$5&!89.%9($!83/,$)!,.$'!,!:%9(!@#.#3"/!,.!46,&53.!:!,'((&!%0"6!*6!&%,,&!89$N(.!-!3

;.(! P&5+3(! >6,&53! '+! &")3'! #,&! *6! %0-,,%3! @$30(! %#($3&! &',()3&! #%/0$%&>!!89! $39

'#$3+!:&2$&,!("!:!,,(#$!=0$,!("N(!,'((.;!-!3.(!:!&";&!2,'!8'&'!#($3KK!P!($9"!8,(!0-,(!*,52

6,&53'! >$,"-#+!*,#"$3#&! $52!*&(+! '#$3+! ,"(2!*53#! :! $5%5+3!'+!#+$5(! $)0;!#'N!2,'! $#"

!&";&($KGP!:!*,-5$3&!%#+!";+'!8%,5!@#?6,&53$!($9"!?&5+3&3!'#$3+!(#+!:!&";&!2,'!8'&'!$#"$

KI!>!-0$5&!%#!=#+!&#"5!8/$#!'9(.@'&3!.6,&53!'+!8($3(!"#('!+,!:(!"$3#'!&3$2(!*,%$9!%903

/.&!,.#.!4$9!8,"9$+'#"+,!'+!$%3&(!"-#!@',+!,%N!>.8,,1+/#!:#$(3!:3;!?KKK!:!&5+3&!%#!11,A

!-0$5&!,/!';.6,&53!.-0$5!,/$',-'!8,,A'!#'(>P 



#"#,0!%"- 

#$( 

!!

"$3-(! 8,6,&53$! '36&!%#! 8,9+$3! $,&+!*,5+:!! $#6,&53! 2-#$! @+$3! 2-#!&,&+!L!!&239

%#<&>FJ!"!?3$#!&2$&,?4!"$3-&!%#!6,&53&$!'36&!%#!@+$3&:!&9<!&<!,"&>!!

!!

! !3!'+!&")3'!&3$2!&")3'!%0-,,%3!#+,"&.&3&(&!';!%$';(&!';!-$9,$(!)0$;+!(!:!#,&$

#%/0$%(!%32$)&!&9'&(!;,/$3&!%,'1'!;6$5(!-$9,$&!8,29!&,&,!&<!&")3(!8,2&+!%;($)>FH!!#/,0(

!"-#!#+$5'!#%/0$%&!%0-,,%3L!&'#!%$3&(!%,,5)'!@"2&>FO!!&#"5&!'99!*,#1(3!8,,5)&!,9"2

                                                
17!! ,'((&!%0"6N(.;! 1! 3.#! :! &";&! ,"-#! 8'&'! #($3KF! :! ;1)D! P#%/0$%'! &',()3&!#%,,"((!4

.%#<!&23(T$5)!$<T&5)N!.,5('&!@#!:%$"$)3!:(.3;!3!?$97<9!:*+!,'(((!&5$+#"&!8$+'&!,/'+!";,+!:

&',3&!#'(! $5,5/'+!#%/0$%(!#,&+! ,/9!&%,,&!#%/0$%(!&0"6&.! 4&5)! >.!$3A;! ,5('&+! ,/9!@#

,'((&!'+!-0$5&!,2;!'9(!$<!8$+'!,/'!#%/0$%&!'+!1$1,A&!%#!%3#$%!&5,#!$<!&";+&!+,62&!P!$#"$

!&";&FH>!!
18!83"(,'!'+!$+$",/9!:&1$+/9!#%/0$%!:(.3;!3!?FIG!>!,'((&!%0"6!,/'N!&";&!$#"FJ!P!$5,#!#+$5&

*,';(&!$&,3!-$9,$!:$'#!%$3&(!%,,5)!@"2!,&3!#'#> 

19!"! ,"(2!%#! ,%+",/! ?0$%(!&2$&,"%#!';!"A)&! $+$",/(! 83"(,'!*+",/+! ,/9!#%/! :!+"$/3! 89$

(!,'(((!%#($3&!&',()3&!#%,,"((.;!1!3.#.!4"!?"3$#!&2$&,!4!&9,+3!#&%+!2;!&5)!#'!*'$;'

"$3-(!&6&5&$!'36(N!.!8,,5)!&+;3!&<,#!#'#!&3&((!&9$<!*,5+&3!,3!$5,#!#+$5&+!"$"(!$<!8$+'3

&3&(&!%#!%$5)'!,29!+"25!>P&#"5!@#!"+!+"/'!8%,5!#%/0$%(+!?!*,5+!'+!&")3'!0-,,%&!&2$&,

")/&&3!&(!&9<!*&3!,3!*,-9$$%3!*&$!&3&(!$#A3+!:#+,"(!#%/0$%&!&0-,,%&!$,'#+!&")3&!>

!*,#(!*&+9'!*&!8,2&!%,(!,5/?*,<-$#!?%$5$+!*,9"2(!&(!:!,2,!';!,5+&$!&%9,+3!,2,!';!*&3!2-#

&%6&5&!>&!89$!#3)!#5%&!%;,()'!2$6,5(3!'+!#5%.(!:!%)<-&!%5,-(3!*23;3!&<!&")3(+!$;()+

&$$+! &3&(&! :"! "(0! ?,5+&! 6$0&! ,5/! ';! &)<-&! '+! 2-#! 6$0'! %$/,2;! +,+! &2$&,! >!&/,2;! '36(

&6&5&&! ,5/! ';! &9,+3&! :! $9,'$&'! %'($)3! "%$,&! @"2&! $<! 89+N!*,6&$5! 89+! $5,5,;! %$#$"+! ,/9

$5,59+P!:8,2(!&9<,!@+$3&!89'$!:,2;!"$3-($&9,+3&!,5/!';!&6&5&&!&/!:!"%$,!*,',6"!"$3-&!%#!89+

@$+3'!"+#3!6,&5&'!:6,&53&!&9<,!89'$!>=,2;!83"(,'!'+!$+$",/+!,'!&#"5!@#!:!'+!*,")3(+!*$+3

!&5+3&!8&!B/-&!,3!'+!-$9,$&N3(.(!P!8&$!#%/0$%&N&(.#!P%$+3%+3!!,$1,((?'1$5!?!%#!8,,A'!,29

8,2(! &9$<&! >! ,$1,((! %#<! %3$;'?&9<! ?! @$30(! &5+3&! 8&! %$+3%+3N6! %$,5+372! P!#%/0$%&! 8&$

!&9$30&N&.2!P&#,A3!%,,5)!,9"2'!%$0-,,%3!8&+9!>!#%/0$%&!,"(2'!,5+&!+$",/&!,/'!8/$#!'9(

)/0&! %$""$;%&'! %3"$6! )"! &5,#! B/-&! %)<-&+! @9'! &,"(23! ,%#(&+! &,#"&! :!&'! +,! #'#

(+!B/-'!),<-3&!*2#&!"$+,)!'+!%,1/+3!%$;3+3$(!&9$<!#$&!&,%$();! :"%$,! 2$;!&)<-! >!,/'

!%$9,30(!*,A/-!%,,5)!,9"2!%$9'&!%#(&!';!%00(%3!#%/0$%&3!,'+!&,#"&!83"(,'!'+!+$",/&

!B/-&!';!%$';('!0-,(!*,,5+&!8,(!-$9,$&!%;"9&!%$9'&'N!&";&!$#"$KF!>P!+$",/&!,/'!%#<!%3$;'

,5+&!:"!?$%)<-&!(,1(!B/-&!';!-$9,$!'+!&")3(!8,2&!%#!&'$%!+"$/3(!&2$&,!>!!



#"#,0!%"- 

#$) 

!!

&5)5&!B/-&!';!&5$)&!'+!%$';(&!%#>KE!!,9"2!#+$5!8,(+!#%/0$%&!,"(23!;3%+3&!"$+,)&!"$#'

8,,5)&! :,5$33&!-$9,$&! '+!#+$5&! 8,('! :!#%/0$%&! ,/'+!&#"5&!*,5$+&!*,5/$#! '+!B/-&!%0,/%

(+-$9,$&!""$;%3! $,'#!0-,! :!#%/0$%($!&5+3(!*,"#$%3&L!&6&5&! $#!&9,+3!&(,9"! :!)"!*5,#

)/0&! %$""$;%&'! *,3"$6! :!B/-&! %#! ),<-3&! *2#&! "$+,)! '+! %,1/+3! %$;3+3! *&'! +,! #'#

B/-'!$<!@"2(>KF!!

!*,#+$5&!,5+!8,(!"$+,)&L!,5$33&!-$9,$&$!8,,5)&!,9"2!:%$11$A3!&(+!,'((&!%,,6$0(!+"$/3!

5&!#%/0$%&$!&5+3&.!6,&53$!($9"(!%$)0$;&!'N(.;!-!3.!#L!;!1.#4P!!

!!

F> =0$,!("!"3#!:&2$&,!("!,'!"3#!4,%"%!'#$3+!"32!&,5,3!%,;3+!:!6,&53$!($9"!7!!2-$!,5)!2-

,5)! #'! :$&,,5,3! ,&! #5;2,! #'$>!,9,&!,32! R#3,',#!($9"!&,2$-'!6,&53$!&,2$-'!7!6,&53!

&,2$-'!,3!#9,#!8#3!"3#2!#'!),5! R#'#!,#!#9,#!"3,3'!#'2!,5)!7!($9"!#$&!#9,#2!

"3,3'!>#'#!:($9"!*$)3(!6,&53!#,;(,#!&,'!:,#3!R($9"!=,2;!7!#&2!0,/%!&(!:$#!#3'2!

6,&53!=,2;!7!#'<#2!&,%3-3>!!!

K> =0$,!("!"3#!:&2$&,!("!,'!"3#!485#!,<-5!>85%2!4*,;("#&!%#!6/$0!6,&53&!:!8$")(!(+$,&$

*,;("#&!%#!6/$0!:("8$")(!(+$,&!%#!"1$/!",#3!,!>,5%$!'#$3+!@,/#23$!4!8,"1$/!*,39-$

8$")(!(+$,&!%#!:&5,3!;3+!4,5)!#'!&,2$-'!($9"!:6,&53!*$)3(!($9"!89+!'9$!>!!

G> =0$,!("'!,,(#!&,'!"3#!485#!,<-5!8'!%"3#!8,#,60!8,53<!#&!>>>!!

I> ,(,%,34KK!$9$!&3&(! ,(6! ';! 8,(9$"!*,5+! $,&! :?,53! R#3! ,("!#3,',#!",!7!,5)!(+$,!#%+&!:

,;(,3!($9"!R!$#'!#'#!7!85("!:&5,3!;3+$!4,5)!($9">>!>!!

                                                
20!9!$#".B!:,3'+$",!:3;!?FGO7FIE!!&";&(!*+!$5,$A+!%$"$)3($JH> 

21!!8$,2'!&3&(&!%,,5)! ,9"2!%'#+(! 8$,2&!%#!&2,3A&!#%/0$%&+!@93+! ,%5;1!%#!%$-2'! 8%,5

&,';!%$';(&!';!-$9,$&!%;"9&!@"2(!:$3''!+,&)<-&&!(,1(!*,,$'%!8,,5)&!,9"2+!*+9+!2!:!*6!89

&)<-&&!(,1! ';!%00$(3! ,5$33&!-$9,$&!%;"9&! >!%$9'&&!%#!&#,(&!#'!#%/0$%&+!"3$'! 8%,5
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&,#"&?!!8/$#(8$33(!+33!),<-3&!'+!$2,A'!#)$$2!23$;!#'!#$&+!59.'!N!&";&!,"-#KMP!:!&#"5!@#
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%$5$<3'!&%$9<!:"!%1,+9!?!8$;3+N,/!%$($%9!#%/0$%.&!#.#!:33;!83"(,'!%"$2&!?OKP!:!,#29!89'$
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+?#/$62!&)<-!?=$6&!'+!$(A3'!0-,(!)/0&!%#!;,"9&'!@"2!#,&:II!$5'!;$2,&!*$2)&!$(A3!,/!';!:!89

                                                
41!/!%$#$)3!#%/0$%!$#".,&!#.<!:3;!'253")$A!%"$2&3!?MDG!S&2,5!,'((!;!(.#> 

42!,;,("&!)"/(!,%5,,A+!&3!$#"!:!&";&KH> 

43!$%;,()'!"$#,(!8%5!89#!#("+!89%,!@#!:!8$95!'#!$%$#!"<-+!#3%0&!';($!83<&!*;!-9+5!#$&$

N,5('&!&36$2'!$#"!:%$"$)3!:(.(!:3;!?D7M!>P!!
44!)/0&!""$;%&!$,(6'+!83<(!:/!%$($%9(!&5+3&!'+!&")3(.8,0$",#&!%;+!#>!!



!21'!%"-",0 

$"& 

!!
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*2$)&! (A3&! ,/! ';! $%$#! ;,"93$! )/0&! >"! $%3$;'! ?! ';(! (,'! &,"#?8+$-&! %$A)! ?! $"/0(?!(+

#%%;3+!:?+./!<.(!:%9!'+!''9&+!(?$%)<-!';!"(2!23;&!?)/0&!%#!;,"9&'!"3,,%3!$5,#!:!)"!#'#
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%(,,-39!&%$#!$#"!#3%0&!:!#'+!*,39-!,2,!';!$"3#5!8"$)3(!,'$#+!%$;,()!*6!$A3,#!*&!89'$

''9&!%#!$A3,#!>!'+!''9&!%#!*,#"$3#!$3A3A!*,%,;'+!&#"5!@#?"(-3!#,A$3&&,#"&!$,';!$!?!#'

*,3$2)!%$"$)3'!*%$/,/93!&#A$%9!:%,3A;&!*%"(0!''6(!#'#!>,3'+$",&!,/'!(.!(/.6!&.2!:!2,

;.,$6+!#$&+!""(%&!=$0('+! 8,2!%,(!)0/!%$();(!&"A$5+!B/-!%)<-&+!"(0! 83-5! ("!#! :!&5,#

                                                
31!,+,3-&!)"/'!-/05(!$#"!:!&";&!2,'FEI!:($,5,3+&!)"/!:!&";&!2,'FDM> 

32!,3'+$",!/!8,+$2,).&!#.$!:;!0.2!S;!$;!%$($%9!,'((.(!:,+,3-&!)"/(!$#"$!:!%$";&!2,'DH!$JK>!!

33!,;,(+&!)"/(!$#"!:'+!,5+&!&)'-(!!&";&MK> 

34!,;,(+&!)"/(!$#"!:"-#!&";&!,DH> 

35!#!%$#36$2(!$#($&+!*,#5%&!,"(23!&5$+(+!('!*,+'!+,!@#!76!4"$!'#,'36!8("!?"<;,'#!:!$32)+

"'!?#(,);!:"$!?!'+!''9&!%#!*+,,'!8,#!*,3,$03!*,")3(+!$%;2!%#!;,(&!+"$/3(+!",#3?!#,A$3&

&,#"&!$,';!$"(-3!?N,+,3-&!)"/(!,%(%9+!$39!:!&";&!,"-#KIP!:2!8(!#$&!055!8("!'+!$"$!?#(,);!:

",9&!"(9!#$&+!&1;3!#'!%$",(0!+,!89'$&''9&!%#!:$%$#!B3,#!=#+!89%,,$! :!"$)3!'9!8,#!,"&+

''9'!%$26$53&!%$23;!+"$/3(!;,(&!#$&!$(+>!!&+,"2&+!"(0!$3A;!055!8(+!"3$'!#$/#!)$-"!#'

''9&!%#!%"%$0!&5,#!*&,5+'!*'+'!%,(&!';(3!:A3,A!2$3'%&!,"(2(!%$#"'!8,#$$%'$-%!*$>!!



3(4#56!%"- 

$$* 

!!

''9&! '+! &56&(! ),<-3&! %#! &9<3! >&%,,&! 83-5! ("! %"(0+! ,%";,+! :8,2&! %,(+! "-#3+!!#$&

),<-3&!'+!$2,'!095&!%#!",(;&+!:)2A$3!&,&!#'!&<!&+;3+!""(%&$!:!%#!'1(,!8,2&!%,(+!,$#"

$%$32)'! (A3&! %#! (,+,$! "A,! #$&+! &)<-&&>GM!! 89! $39;A&! ,%"#('!!&)<-&+! *,"($0&! +,+

! '+! ''9&! '+! &56&(! ),<-3&! %#! &9<3! &5,#! -$9(! &0,/%! ,2,! ';! &"A$5+?!$,';! $"(-3! #,A$3&

&,#"&?>GJ!!,$5,+!0,0(! ';! B/-(!&9<,! 8,2&! ';(+! ,$#"!#'!&,/! ';+!&"(03!&#"59!%;($5! $<!&+,6

-1+(!(A3&!'+!-$9(>!!

5&!%$;,()&.''9&!'+!$%'$-%!%#!%"-#!$#!$<!&2,3(!"$3#9!%$3A3A3!'!>!,5+!2A3+!&#"5!@#

03!@,'&%!*6!"(;!''9&!%$,#5%!"%(&!%$/$)%(%(-"&!'+!*,$!$%'$-%!:-,(!*6!*+$,!#$&+!@9(!0

*2#&!'+!$%$+"(!+33!$5,#!8$33&+!*,")3'!:!%"26&!@9($?),<-3!?!'+!''9&!,(6'?!$"(-3!#,A$3&

&,#"&!$,';!?%3,$03!&2,3(!&(-"$&!>!!

;)")!,(6'!''9&!*$+,,(!%$#"'!8%,5+!&#"5!),<-3&!%"26&(!&5$+#"&!&(-"&&!%#!>!%$"$)3(

;)")(!';$/(!),<-3&!%($1'!&#"59!*+$,!''9&!*,,#5%&! :+! ,/9,5,3+&!)"/(! ,%(%9! :!&";&!2,'

FG!>*,5$+#"&!*,';(&!%($1'!$%$#!$3+,,+!+,!*,#"$3#&!(")(!%#<!%3$;'!:),<-3&!%($1'!#'$!>

$2,A'!23$;!''9&+!&<9!';$/(!),<-3&!%#!%$#"'!@,+3&!&#"59!#("!:,'(((!83-5!("!$%3$;'!@#GH!

"$! ?,0$,GO!,';(&! '+! *2,A'! 23$;9! $%$#! *+,,'! +,+! $"(0! ,3'+$",(*,5$+#"&! *>IE!!';(! ,"(2(

(!,'(((!#3%0&.;!)!3.!B/-&!';!*,5$+#"&!*,';(&!'+!*2,A'!23$;!#$&$!"%$,!2$;!(-"$&!''9&!#

8,'1'1,3(!*6:IF!8,2&!,';(3!2-#!'+!$%$+"(!$5,#!B/-&+!*,")3(!)"!%#<!@#! :!23$;!''9&!<#+

!8($39'B/-(!,+33!8/$#(!),<-3&!'+!$2,A>IK!!

                                                
36!$/$0!%#")'$!,;,+%&!)"/&!%',-%(!$#"!:!&";&!2,'JE>!!
37!,",+;&!)"/(!$#"!:!&";&!,"-#MD!:!&";&!,5/'FME!!&";&($FDG>!!
38!,5,3+&!)"/(!$#"!:!%$";&!2,'HM!$FGJ!>!&";&!,;,+%&!)"/(!,%(%9+!&3!$#"!@#JF>!!
39!,5,3+&!)"/(!$#"!:!&";&!,"-#IK>!!

40!+! $"(0!&2$&,! ("$! 83-5! ("!$(!*,),<-3!&$$'3! $#!"9$++9!*6!095&!';(! '+! $2,A'!23$;! ''9&

$,%$",/3!*,5&5$> 

41!"+;!2-#&!)"/&!=$0(!$#">!!
42!,+,'+&!)"/(!,%(%9+!&3!$#"$!:!&";&!,"-#OG:!!%$(6,'!23$;&!"1++!&0,/%&!'+!*$+,,&!,(6'

,$(69!:!';!&;,/+39?&,#"&!$,';!$"(-3!#,A$3&?!>!!



3(4#56!%"- 

$$! 

!!

(!*6!,$5,+!"(;!''9&+!&#"5$'+!%,1/+3&!%$;3+3>IG!!,$1,(&!'+!%,5$+'&!%$;3+3&?!#,A$3&

&,#"&!$,';!$"(-3!?),<-3&3!#,A$&'!#(&!';!&,#"&!'15+!#,&!>!"3,,%3!$5,#!''9&+!89!*#!&#"5

,5$33&!)/0&!%#!;,"9&'!:),<-3&!2,(!"#+,,!B/-&!%$,#"!"0$-!%3-3+!;($)!)"!#$&!#'#!>!8/$#(

+!,/9!''9&!%#!8,(&'!&#"59!+,!&<*,,#5%&!%$"$)3(!6A$3!#$&!>!''9&+!$5,(&+!*,#"$3#!+,!@#

B/-(!),<-3&!%($1'!)/0&!%#!&;,"93&!%,($,-!&;,()!;($)!:$,';!*,';(&!#$&!&,/!';$!>!&2$&,!("

!%$",/!*$'+%!($,-!%'1&!#$&! ,2,,5!#'2! ,095'!0-,(!''9&!*$+,,!*%;2'! 89'$! 89! $"(0!83-5!("$

$,';('! 095&>II!,((! $+3%+&! *6! *&! ,$1?%)<-?!&<! ''9'! 0-,(! :'! 8$,32! ';! &"$3&! "(2?!&)<-

#"),;32!?)/0&!%;"9&'!@"2!#,&+>ID!$<!8,;3!&+,6(!1)5!'#$3+!"(9!,'$#!:5&!$%;,()(.!'N!,"-#

!&";&GE!P8,/,'-!%)0;(!)/0'!0-,(!:$%1,+'!6$A"&!("&!;,A&+!"$#,(&!,/'>IM!!!

&+,6!!*6! ,$1,(! ,2,'!&#(!),<-3&!%($1'!)/0&!%#!&;,"93&!%,($,-!&;,()!;($)! ''9&+! $<

(!,'(((!#3%0&!';(!,2,!';!&#($&+!&1,+(.;! $!3.!2,3!"$9(&!)/0!%#!0/%!8&$9!*#+!;()+!(

$2,3!$%$#!*,#,A$3!$,';(>IJ!!,$1,((!#3%0&!';(!&+;+!+$3,+(!*6!%"9,5!$<!&+,6+!&#"5?!)/0!8,#

2$!,2,3!#,A$3,#!?''9&!%#!%$59'!,29>IH!!%0,/%+!*,"($0&!,'(((!*,,3%0!%$"$)3!+,!,5+!2A3!@#

8$33&!%#!$2,3!*,#,A$3! 8,#$!0/$%'!&',;$3!),<-3&3!)/$03&!8$33&>49!!&'#!%$"$)3(+!89%,,

),<-3&!'+!(+-5!8$33&+!&;,()!''9(!&#$"!#'+!&+,6&!%/)%+3!>!$"(0!*&!*#!=#+!89%,,!@#
                                                

43!*,,$5,+! ,5+! 8,(! "+)&!';!!''9&!"(;+!&'#L!!),<-3!+33! $5,#+! ,3!%($1'!*6! $3$+,,!%(-"&

B/-(!:,1/+3!"$+,3'!2('(!,+;3!"$+,33!$%"(;&$!:!'+!%1+/$3!"%$,!&0,/%!%$#"'!8%,5!*&,5+(+

''9&!:!&";&(!"+;!2-#&!)"/(!,%(%9+!&3!$#"DH!:!&";&(!*+!$#"!89$ID>!! 

44!,5,3+&!)"/(!$#"!:2,'!!&";&FIF>!!
45!#&!)"/(!$#""+;!2-!:!&";&!2,'FO>!!
46!!2'$5!)/0&+!2A&!';!#$&!&,#"&!'15!&<(!&<!*,A/-!,5+!%/'-&!'+!&)0;(!)/0(+!;()!'#$3+

$%$+"(! >!*,#A35!&)0;&!%"603(!*,/'-$3&!*,A/-&! ,5++!&")3(+!@9(!%#<!"#,(!6$A"&!("&

*,22A&3!2-#!'+!%,<,/&!$%$+"(!:!'+!''9&!*+$,,!*&3!&<,#'!0-,(!;,"9&'!$5,';?&!$"(-3!#,A$3

&,#"&!$,';!:?B/-&!,3!'+!&;,()!$($-(!83$1!''9&!*$+,,+!*$+3!:!,5++!;(),,+!89%,,!#'+!8($39$

),<-3'!*,9,,+!*,A/-&! >)/0&!2'$5! $(+!B/-&!';!*+$,,!''9&+!'#$3+!;()!89'! :!B/-&!#',33$

,5+&! 2A&! ,2,'! "$(;,! ,5+&! >,+,3-&!)"/(!&(-"&(!@9! ';! $#"! :! &";&! ,"-#FEI! :"$!)"/(!*6! $#

,",+;&!:!&";&FDH> 

47!,",+;&!)"/(!$#"!:!&";&!,"-#OM> 

48!,+,'+&!)"/(!$#"!:!&";&!,"-#+!&)0/(OK> 
49!,",+;&!)"/(!$#"!!&";&3FEI!@',#$>!!



3(4#56!%"- 

$$" 

!!

! '+! 8$33&+!;($)!''9&+),<-3&! :&<! 8,2! 8$33&!';!&',-3! 8,2&!%,(!%),0/!)"!@#! :!*2$)! 89'$

&',;$3!&0,/%&!8,2&!%,(!'+!$-%/'!;,6&!&")3&+>DE!!

<-! %$"$)3(! &(-"&(! ,%52! &<! "$(,-($! %32$)&! ,%2$(;(.!0-,(! ,5$33! )/0'! *,0-,,%3&! '

*2#!'+!%$+"(!8$%5&!B/-'!:!'+!''9&!%#!$,(6'!*,3+,,3!*#&?,';!$"(-3!#,A$3&&,#"&!$!?!$'#($

%$'(63$! *,#5%! >1;39! ;A3&! "A$)! %3-3DF!!"$",(&! ,9"2$! %$,#"&! 8&3! &'#+'! ,%0-,,%&! #'

&<!''9!%+,"2! ,/!';!),<-3&!2,3! 8$33!#,A$&'! 8-$9(+! >!#$/#!-%/,+!,$#"!#+$5(!")-3&!@+3&

&<! #+$5! "$",((! >33!%$)/0!*;! 22$3%&'!*,9"2&!#+$5(! 8$,2(! ")-3&!%#!-%/'! 8%,5! 89! $39!8$

*,22A&!2-#!'+!$%$+"(! $5,#!)/0(!'1$3&!B/-&+9>DK!!'+!''9(!2)3%&!,")-3?!$"(-3!#,A$3&

&,#"&!$,';!?<-!%$"/0(.'!:!%,5("&!%$"/0(!''9&!"(;+!%$"$3%&!%#!"$)-'$!@,+3&'!8($39!,$#"$

%,2$3'%!"%(&>!!

+!,2$3'%&!")-3'!,%$;3+3!@(25!$/,0$&!%32$)&!,%2$(;!*;!2-,!&<!"$(,-+!,%$$)%!*$-%&!'

!#$&+!%$5$33&!,5,2!'+!,<9"3&$!($+-&?;($5&!8,,;39!?N(./!(.3!,.-P!:!'9'!*$"%'!,29!*&(!&,&,+$

*&!"+#(!&<!*$-%(!*,)0$;&>!!

                                                
50!,",+;&!)"/(!$#"!:!&";&!2,'MK!!2,'$";&!&FDH!&";&&!=$6($>!!
51!$%,5! ,29! @$%! $<! 8,;3! &'#+'! 0-,,%&'! ,%))<$&! *&(+! %$3$)3! 1;3'*,5$+! %$"$)3! -! :!$#"

,;,("&!)"/(!&36$2'!:!&";&!,"-#KH!S,+,3-&!)"/(!:,"-#!!&";&JO>!!
52!,",+;&!)"/(!,%(%9+!&3!$#"!:!&";&!,"-#G> 



6#-"7(#/)#) 

$$# 

!!

&,/"6$,'(,(!!

<-!%$"/0!'+!%$"$2&3.'!!

&5+3!:%9.83/,$)!,!:*$',A!%"$2&3!:*,'+$",!:9+%.!-!!

#%/0$%!:3!%"$2&3.'253")$A!+!:*,'+$",!:+%.'G!!

/0$%#%!:83"(,'!%"$2&3!:)"$,!$,5!:1+%.$73+%.-!!

*,"(2!,"/0!:#!%"$2&3.8,,1+')5,/!#!:)"$,!$,5!:9+%.1K!!!

,3'+$",!2$3'%!:/"!&,A5$!0$/2.6!!

,3'+$",!2$3'%!:9!,/!';.*,5$),%$!%$3'+&!*;!82,,'!,!:%,"(;&!8$+''!&,32)#&!%"$2&3!:*,'+$",!:

0+%.#!!

,'((!2$3'%!:-0$5!,2;!"$1,')%!:'!8$9383"(,!!

*,,/"6$,'(,(!*,"$A,)!!

@("$#! :! ,';(! C@("$#! :@'3,'#! *,"/#! :& /'01'/"& #()*C&>"#/'7('/& B>"#%'*#+& B>/:#5:D!

*,'+$",!:3+%.$!!

@("$#!:!&9'&&!C@("$#!:@'3,'#!*,"/#!:&"6(""C&"/'+/0/"'&"#/'%'3,!:*,,%;(6!:FOHI!!

@("$#!:!%"$03!C@("$#!:@'3,'#!*,"/#!:.&9'&$!%"$03.!:9#*%/:!!5N3+%.#P!:3;!?FGMLFMG!!

0'1#!:!%$2'$%'!C0'1#!:'#$3+!:.#,6$0&!%$2'$%'.!:HUCA!:!@"9XXIV!NFODKLFODGP!:3;!?1L6,!!

)('#!:!&5+3!C)('#!:@$5-!:"85,&#%71&"55!:*,9"9!&+,+!:*,'+$",7'%7(,(#!:,+%.1!!

)('#!:!*,2$3'%!C)('#!:@$5-!:>#7',(/(&$'*,!:*,'+$",!:9+%.1!!

)('#!:!*,")-3!C)('#!:@$5-!:$/01'/'&$/##%**&>#%3+,:*,'+$",!:+%.2!!

)('#!:!%$,#"&!C)('#!:*$'+!:7',(/"&#8#7*&/'#$%"!:%3"786!:3+%.!<!!

)('#!:!#$(3!C)('#!:*$'+!:7',(/"&#,#*&#%*)"&:05,(&$'*,!:%3"!786!:5+%.1!!

8$'#! :! 1/+3&! C8$'#! :*-53! :'#/'8'%3)& '#/'%'3,& '#/'7('/& #%*)"& :05,"! :+! &"$2&3%,+,'!:

*,'+$",!:5+%.-!!

"10'#!:!*,1(,&!C"10'#!:%$"!:.+&/'%01*&#$,7&/'6("&(5&>##/%*+'&>##/7&>#:*#"2(!:!"$(,-

"$1)$2!"#$%!%'()!*+'!:"(!%1,0"(,5$#!78',#!:%3"786!:+%.;!!

8,,1+/#!:!#$(3!C8,,1+/#!:*$-5!();,!:"85,"&+1'8(&$'*,:G!*,'+$",!:+%.0!!

8,,1+/#!:!*,#5%!C8,,1+/#!:,*$-5!();!:>#$8/"&/'%01(&/'$'*,!:*,'+$",!:,+%.<!!

8,,1+/#!:!*,#"$3#!C8,,1+/#!:*$-5!();,!:>#$%',$"&/'%01(&/'$'*,!:*,'+$",!:9+%.6!!



!"#$%&"'("( 

!!! 

))

!"#$%#& '&($)"*&+,-#&.!"#$%#& '/-0& '11$%-&($)"*&+,-#21&&34%"5)6&)3"4/&7-& 8$-9)/&/-,0/

:;<=&/)"637&>+"9%+/&/?7/#&$"+$#4,$1&'!"#$%'&&5":3-+1@>&'0,&AB&CD=&&

8#&C"E6&'&+$7-7+-/&.8#C"E6&'$/",-"&'&'$$!()&)*"*+,-&)*.+"+-&/$(+&$0"#-&)$)012&)*131)32

'$$!"*,!*&')$54$@&)9$+&+7#4&(-7&)$#"*&')#&+5"3)#"%$9C87"9&'+0)C8F&'%-+1*&&

8#&C($7-&'&"90-&+"#&.8#C($7-&'79)-"&'$,*"&#4(&'$!(+2&+-!,*&$!,3&)$-&'("7-$)"&'-+%1@&&

)#CF)#%53)$6$&)-9&'&8$",&.)#C)-9&'F)#%53)$6&)"9"$&(/)#9&)$G"79&'1&+"F$3#&-@*0&8$",A&$64+

8/?A1&'$($%&'&/?4:-+13>&'0,&A*0H6&&

"@$)#&'&(+3&."@$)#&'79"0*)"&'1("9)$09/&")#@$&@$07+/&(+31&'#*4$!&5&&$.#,-&'$",!,&"6-,

)*#2$2&:!)$-&#4,"&I$)#&+?"),#&')/9$&@070&(/)#9-0-&8>&'("7-$)"&'3-+1*&'0,&AD;=HD=D&&

"@$)#&'&/-"9/&."@$)#&'79"0*)"&'1("3?%&/7&$76%-&/-"9/1&'#*,1)&$"+6,&'&F:3-+1/>&'0,&A;;JH

;D<&&

"@$)#& '& ("44$*0& ("%$9F/& ."@$)#& '79"0*)"& '1("44$*0& ("%$9F/& $"/& ($7?K1& '&783,2& /*)(3

$"-.2&'9"C&#":0-+1@H0-+1$>&'0,&AD<JH&=JL&&&

$)#"@&'&+$+7"9-&."@$)#&'79"0*)"&')*)1$!32&6%*(&)*#1*)1&'4)$"&$"%&C("7-$)"&'%-+1#&&

3@%)#& '&/?$-0/&.3@%)#& '/@$/"& '1/%$-9)/&/?$-0/1& '&)*-!2&9"#& 1.5&&)110,1&2(3&'$3*13

4*:"2&-+.$&:9&+?"),#&A4E#&'-&A/@$F"$&'0&A!"%$0>&'+$#-&8$79&'3-+19&'0,&A==HLB&&

497$F&'&"@$3"&.497$F'&)-9&'$"-.2&783,2&$#*%$&'7+C#"#9&'?-+1&E&&

497$F&'&7E)#&89G&.497$F&')-9&'1@$07+/&"%"@#&7E)#&89G1&';$-")&'&F:G)+1#>&'0,&A;=BH;LM&&

497$F&'&+$@7$+&.497$F&')-9&'#*,1)2&)8*+)-&1!"3$-&783,2&)*#1*)&'("7-$)"&'G)+15&&

F)#@7$F&'&(")#@&")63&.F)#@7$F&'(/)#9&'1)&"#@&A9#"4,&)&"#@$&A3"6&(")#@&")63#&79,0-"&A9H@%1&'

2#*.)&'&F:0-+1F>&'0,&A<H;M&&

F)#@7$F& '& ("?)@& .F)#@7$F& '(/)#9& '17##& "9)$09& 7G9& +4$7*0/& ($G0G& 7-& ("?)@1& '&$"+6,

#*,1)&'&9:-+18>&'0,&A;=MH;N=&&

F)#@7$F& '&9+63$+&.F)#@7$F& '(/)#9& '!,+&!--&)0%,&!)8%*)1&$7$1(!*& $(-,&3*"$8& '7-$)"("&'

3-+19&&

+7"F& '& $+%-0&.+7"F& '#@&4*G"& '"& 13&*)(3,& <20122&)*#1*)-&2,*+,*&%*(+"*2& /-&"=.$1!& '7+C

#"#9&'?-+1*&&

"%6F&'&7##&"@$/"&."%6F&'$/",-"&'#*,1)2&)8*+)-&1--&$#*2$&'("7-$)"&'-+18&&

E")6&/@&'&+$@7$+&.E")6&/@&'8"0"%#&')$#*,1)2&20122&)*#1*)&'7+&C#"#9&'?-+1#&&



6#-"7(#/)#) 

$$% 

!!

0;9,,2!:%$(,%5!:(.!)!C0;9,,2!:*,,-!'#"+,!:>#(5'%#&/'*#/8&B$,3&$**!:#5',$!:"%.3!!
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chronological strata of the two Talmuds, I conclude that it was accepted as a fundamental 
principle with regard to all cases of monetary doubts. At the same time I suggest that the 
Amoraim and the authors of the anonymous material of the Talmud sometimes 
moderated application of the principle in light of Tannaitic traditions which they deemed 
binding, and thus they adopted positions which might have originally been adopted by 
Sages who did not accept the principle. I also note the change in meaning that the 
principle underwent according to some sources – from a principle that places the burden 
of proof on a claimant who wishes to take property away from its current possessor, to a 
“legal presumption” that the disputed property truly belongs to the current possessor. 

 
In the appendix I note the unique character of the halakhic principle that “the 

claimant must produce evidence” when contrasted with the notion of “burden of proof” in 
other legal systems. 
!
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In the third section of the work (chapters 8-10), I discuss the scope and manner of 
applying the principle that “the claimant must produce evidence” in various cases: 

 
In chapter 8 I discuss the application of this principle with respect to land. I note 

the uniqueness of the application of the principle with respect to land, in that the property 
is not found in anyone's domain, but is itself the person's domain. The Tosefta (Bava 
Batra 10:11, ed. Lieberman, p. 165) implies that even with respect to land, the 
application of the principle supports the current possessor. The Amoraim, however, 
disagree as to whether the principle supports the “first owner” or the current possessor. 

 
In chapter 9 I discuss the application of the principle to cases where current 

possession of the property was established by a court ruling. The Amoraim disagree as to 
whether the principle that “the claimant must produce evidence” supports the current 
possessor if the proof upon which the court had awarded the property to one of the 
litigants was disqualified. According to one opinion, the principle supports the current 
possessor and the property remains in his hands, whereas according to those who 
disagree, the principle does not support him and the court must restore the previous state 
of affairs. 

 
In chapter 10 I discuss the application of the principle where the current possessor 

established his possession by forcibly seizing the property from the other party. I note 
two reasons that might prevent application of the principle in favor of the current 
possessor: 1) construing the principle as meaning that the property belongs to the party 
from whom it had been seized. 2) Denial of the legality of seizure by force. Several 
Amoraim address these questions, and two conflicting viewpoints are found in the 
anonymous material in the Babylonian Talmud, one that denies the validity of the seizure 
and one that accepts it. 

 
In chapter 11 I discuss the formulations used by the Amoraim and the authors of 

the anonymous material in the Babylonian Talmud to denote the principle. I argue that 
use of the root h-z-k to express the principle reflects interpretation of the principle as a 
“legal presumption” that the property belongs to its current possessor. I note the 
connection between Rav Nahman and Rav Yehudah's use of the term “be-hezkat” in 
reference to the principle and their understanding of the principle as establishing the legal 
status of the disputed property. Similarly, I note that the Amoraim who applied the 
principle to the “first owner” of disputed land, who is not currently in possession of the 
property, understood the principle in a more abstract manner. At the end of the chapter I 
note an additional stage in the abstraction of the principle by the anonymous stratum in 
the Babylonian Talmud (Bava Metzia 100a), which applied the principle in favor of the 
“first owner” who is not in current possession of the property even in cases of movable 
property. 

 
In the closing chapter I present my conclusions about the development of the 

principle that “the claimant must produce evidence” during the Tannaitic and Amoraic 
periods. It would appear that prior to the time of Rabbi Akiva there is no indication of the 
existence of the principle. From the widespread mention of the principle in all 
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litigant makes a claim about which he is certain, and the other makes a claim about which 
he is in doubt, greater weight is attached to the claim based on certainty), or on the basis 
of logical considerations pertaining to the particular case. Several Amoraim and the 
author of the anonymous material in the Babylonian Talmud tried to determine the 
relationship between the viewpoints of these Tannaim and the principle that “the claimant 
must produce evidence.” They apparently understood the viewpoint of Rabbi Yehoshua 
as based on this rule, and they explained the opinions of Rabban Gamliel and Rabbi 
Eliezer on the basis of various principles regarding the resolution of uncertainties, e.g., 
“'certain' and 'uncertain,'” “hazakah de-me'ikara” (the presumption of the continued 
existence of a given state of affairs), and the argument of “migo” (i.e., since the litigant 
could have made a better claim if he wanted to lie, we assume that he must be telling the 
truth). 

 
The second part of the work (chapters 5-7) deals with the Tannaitic sources that 

state that in certain cases property may be taken away from the possessor without firm 
proof.!

 
In chapter 5 I deal with a case of doubt concerning a husband's obligation to pay 

his wife's ketubbah where Rabbi Meir seems to rule against the principle that “the 
claimant must produce evidence” (M. Ketubbot 7:8). The two Talmuds base Shemuel’s 
ruling regarding doubts in connection with cases of property exchange (halifin) on this 
ruling of Rabbi Meir. In the wake of this I discuss Shemuel's ruling and the two Talmuds 
discussions thereof at length. 

 
In chapter 6 I deal with cases in which the plaintiff presents a claim about which 

he is certain, and the current possessor of the property responds with a claim about which 
he is uncertain. My conclusion from the Tannaitic sources is that their attitude to such 
cases depends on their attitude to the rule that “the claimant must produce evidence.” 
Specifically, those who rule that the property is divided between the two litigants 
maintain that the court attaches greater weight to a claim based on certainty, and those 
who rule that “the claimant must produce evidence” disagree. But the two Talmuds do 
not base the Amoraic dispute about whether “in a case of 'certain' and 'uncertain,' 'certain' 
is superior'” on this question, and in the continuation of the chapter I discuss this 
Amoraic dispute and the rationales offered for the two positions.!

 
In the seventh chapter I deal with cases in which a person knows that he owes 

money to a single member of a group of people, but he does not know which one. My 
conclusion is that according to the plain sense of the Tannaitic sources there is no 
viewpoint that the borrower has civil liability (“before an earthly court”) to pay all 
members of the group (except in cases where the person had been involved in a separate 
transaction with each member of that group). Rather, the Tannaitic disagreement on the 
issue relates solely to religious liability (“before the heavenly court”). As for the position 
found in the two Talmuds that in certain cases there is civil liability, I suggest that this 
obligation does not apply according to the strict letter of the law, but rather is a penalty 
imposed by the Sages for creating the doubtful situation. 
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 This work deals with one of the most important principles in the realm of 
talmudic law concerning doubt-resolution with regard to monetary matters, the principle 
that “The burden of proof lies with the claimant.” The goal of this work is to examine the 
historical development of this principle during the Tannaitic and Amoraic periods. 
 
 Since I already dealt in my master’s thesis with the Tannaitic sources that 
explicitly mention this principle or the law of “yahloku” (i.e., that disputed property is 
divided between the two litigants) and with the interpretation of these Tannaitic sources 
in the two Talmuds, the present work deals with the appearance of this principle in other 
Rabbinic sources. 
 
 In the first chapter of this work I discuss the type of monetary uncertainty to 
which the Sages applied the principle that “the claimant must produce evidence.” I claim 
that the Rabbinic sources invoke this principle only in cases of monetary uncertainty 
based on a known event that generates objective uncertainty – for example, where it is 
clear that a transaction involving a transfer of ownership took place between two parties, 
but a doubt has arisen as to the validity of the mode of acquisition that was performed. 
 
 The rest of the work is divided into three parts. In the first part (chapters 2-4) I 
discuss the Tannaitic sources preceding the time of Rabbi Akiva (who, in my opinion, 
introduced the principle) that deal with the taking property away from its current 
possessor. In the second chapter I discuss the viewpoints of Admon and the Sages 
regarding a person where the path to his field became lost (M. Ketubbot 13:7). I conclude 
that there is no proof that these Tannaim based their positions on the principle that “the 
claimant must produce evidence." 
 
 In the third chapter I discuss the viewpoints of the school of Hillel and the school 
of Shammai in various parts of the Mishnah which deal with the issue of taking property 
away from the current possessor. The rulings of both schools indicate that they did not 
apply the principle that “the claimant must produce evidence.” As a rule, the school of 
Shammai preferred to rule that disputed property is divided between the two litigants. In 
contrast, the school of Hillel generally preferred to invoke the legal principle that it is 
preferable to leave the property in its last known legal state prior to the occurrence of a 
doubt. I demonstrate that the author of the anonymous material in the Babylonian Talmud 
attempted to reconcile the teachings of the two schools with the principle that “the 
claimant must produce evidence." 
 

In the fourth chapter I discuss the view of Rabbi Akiva's teachers – Rabbi 
Yehoshua, Rabbi Eliezer and Rabban Gamliel, who discussed doubts concerning a 
husband's obligation to pay his wife's ketubbah (Mishnah Ketubbot 1:6-7). My 
conclusion is that these Tannaim did not use the principle that “the claimant must 
produce evidence” in order to deal with such doubts. They dealt with it based on the 
assumption that “in a case of 'certain' and 'uncertain,' 'certain' is superior'” (i.e., when one 
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