
ScholarWorks@GSU

Approach: Romancing the Inanimate

Authors Gray Hines, Julia

Citation Gray Hines, Julia. "Approach: Romancing the Inanimate." 2013.
Thesis, Georgia State University. https://doi.org/10.57709/4398336

DOI https://doi.org/10.57709/4398336

Download date 2026-05-20 04:50:49

Link to Item https://hdl.handle.net/20.500.14694/773

http://dx.doi.org/https://doi.org/10.57709/4398336
https://hdl.handle.net/20.500.14694/773


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

(

(

/0(

(

(

123+!(,#!4(&+*.5(

(

26789(:;8(<=98>:=?6(?@()=>;A8B(!C(D;=:8(19C(

(

!E5-#!%-(

$/F8>:G(=6:86787(AG(8B8H86:G(=6(=6:89=?9(GIA>8G(J8689ABB0(7?(A(J98A:(F?/(?@(H88:=6J(:;8(

G:A67A97(>9=:89=A(?@(@?9H(A67(@K6>:=?6L(/K:(:;80(>A6(7?(H?98C(E0(/8>?H=6J(G?H8:;=6J(?:;89(

:;A6(M;A:(:;80(6?9HABB0(A98L(>?HH?6(

=:G8B@C(-;=G(GK/:B8(/K:(K68NI8>:87(8NI98GG=?6(/0(A6(?/F8>:(=HIA>:G(:;8(O=8M89(?6(HA60(B8O8BGL(

;8=J;:86=6J(AMA9868GG(A67( GIA>8(=:G8B@C(

-;=G(7?>KH86:(8NAH=68G(:;8(A>:=OA:=?6(?@(GIA>8(:;9?KJ;(?/F8>:G(>AIA/B8(?@(98GI?67=6J(:?(A(

L(KG=6J(AG(A(@?>KG(A(B=J;:(@=N:K98(:;A:(KG8G(H?:=?6(G86G?9G(:?(:9=JJ89(G8PK86:=AB(

B=J;:=6J(98GI?6G8G(=6(7=@@8986:(B?>A:=?6GL(M;=>;(H?O8(@9?H(B?M(:?(;=J;(A>:=O=:0(G:A:8GC(-;=G(

?/F8>:(A67(=:G(>;A6J=6J(G:A:8G(A98(78G=J687(:?(86JAJ8(O=8M89G(A67(I9?O?Q8(=6:89A>:=?6C(5K>;(A(

98A>:=?6(@K67AH86:ABB0(98G;AI8G(:;8(GIA>8(:;8(B=J;:(@=N:K98(=6;A/=:G(/0(A>:=O8B0(:9A6G@?9H=6J(=:(

=6:?(A(IBA0@KBB0(8NI89=86:=AB(86O=9?6H86:C(

(

+*<.R(D$#<5'(1KB=A(,9A0(&=68GL(.6JAJ8H86:L(+6:89A>:=?6L(+6:89A>:=O8(>;A678B=89L(3=J;:=6J(78G=J6L(
%;90GAB=G(

(



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

(

(

(

(

/0(

(

(

(

(

123+!(,#!4(&+*.5(

(

(

(

(

(

(

(

!(-;8G=G(5K/H=::87(=6("A9:=AB(SKB@=BBH86:(?@(:;8(#8PK=98H86:G(@?9(:;8(<8J988(?@(

)AG:89(?@(S=68(!9:G((

=6(:;8(%?BB8J8(?@(!9:G(A67(5>=86>8G(

,8?9J=A(5:A:8(26=O89G=:0(

TUVW(

( (



(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(

%?I09=J;:(/0(
1KB=A(,9A0(&=68G(

TUVW( (



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

(

(

/0(

(

(

123+!(,#!4(&+*.5(

(

(

(

%?HH=::88(%;A=9'(( )=>;A8B(!C(D;=:8L(19C(

(

%?HH=::88'( 5:8I;A6=8(<AM6(&A06=8(

1?;6(<8>Q89(

(

(

(

(

.B8>:9?6=>(X89G=?6(!II9?O87'(

(

(

$@@=>8(?@(,9A7KA:8(5:K7=8G(

%?BB8J8(?@(!9:G(A67(5>=86>8G(

,8?9J=A(5:A:8(26=O89G=:0(

!KJKG:(TUVW(



=O(
 

 

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

<88I(AII98>=A:=?6(=G(?M87(:?(%A9:89(&=68GL(H0(O890(>;A9H=6J(;KG/A67(M;?G8(J8689?G=:0(

A67(J??7Y6A:K987(GKII?9:(ABB?M87(H8(:?(>?HIB8:8(:;=G(78J988C(+(AH(=678/:87(:?(:;8(8B8>:9?6=>G(A67(

I9?J9AHH=6J(8NI89:=G8(?@(1A68(-=6JB80(A67()A9=KG(Z=6:8BL(M;?(/8>AH8(=6OABKA/B8(:8>;6=>AB(

>?6GKB:A6:GC(+(AH(ABG?(J9A:8@KB(@?9(<9C(1?;6(<8>Q89(M;?G8(78N:89=:0(M=:;(GB=>=6J(:;9?KJ;(:?(:;8(

8GG86:=AB(=78AG(?@(A(IAI89(9=OABG(:;A:(?@(GMAG;/K>QB=6J(GM?97GH86L(:?(<AM6(&A06=8(@?9(G:=>Q=6J(M=:;(

=:(A67(:?()9C()=>;A8B(D;=:8(@?9(/8B=8O=6J(=6(H8C!



O(

,!/'(.%0."%$,($,-(

!"#$%&'()*(+($,-.1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.23(

'4-,.%0.04*56(-.111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.32(

7( 4$,6%)5",4%$.11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.7(

717( (89:29;.2;.)<=2>;.111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.?(

71?( 4;:<@<=:.2;.'2>A:2;>.(BB<C:=.1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.7D(

71E( "AF;G<H2<@=.1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.7E(

?( I6%"(--.1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.7J(

?17( 4;:<@FC:29;.111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.?E(

?1?( 4;:<@FC:232:K.F=.F.,<FCA2;>.,99H.111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.?L(

?1E( 4;:<@FC:232:K.F=.F@:.1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.EE(

E( "%$"'5-4%$-1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.EJ(

/4/'4%*6!IMN.11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111.EL(

?.

(

.

(

(

(



O=(

'4-,.%0.04*56(-.

S=JK98(VC( (( [(

S=JK98(TC(%;A678B=89G(/0(5;=;(%;=8;(&KA6J( VV(

S=JK98(WC( (&ABB(?@()=99?9G(( V[(

S=JK98([C(+6J?()AK989'( ( V\(

S=JK98(\C(<AB8(%;=;KB0'(%;A678B=89(@?9(X=>:?9=A(](!B/89:()KG8KH(( V\(

S=JK98(^C(!II9?A>;(%;A678B=89( V_(

S=JK98(`C(!II9?A>;(%;A678B=89( V_(

S=JK98(_C(<8:A=B(?@(8H89J87(@?9HG( Va(

S=JK98(aC(5B88I=6J(5:A:8( TU(

S=JK98(VUC(5:A9:B8(5:A:8( TU(

S=JK98(VVC(&8A9:/8A:(5:A:8( TV(

S=JK98(VTC(E98A:;=6J(5:A:8( TV(

S=JK98(VWC(X=G=:?9(:?(JABB890( [T(

S=JK98(V[C(%;A678B=89(=6(OA9=?KG(G:A:8G( [T(

S=JK98(V\C()KB:=IB8(G86G?9G(:9=I( [W(

S=JK98(V^C(<8:A=BG(?@(<8G=J6(<8O8B?IH86:(DABB( [[(

S=JK98(V`C(<8:A=BG(?@(<8G=J6(<8O8B?IH86:(DABB( [\(

S=JK98(V_C(<8:A=BG(?@(.B8>:9?6=>G(]("9?J9AHH=6J(DABB( [^(

S=JK98(VaC(<8:A=BG(?@(.B8>:9?6=>G(]("9?J9AHH=6J(DABB( [`(

S=JK98(TUC(.A9B0(I9?:?:0I8( [_(

S=JK98(TVC(5Q8:>;8G( [a(



V(

7 4$,6%)5",4%$..

-;=G(7?>KH86:(8NAH=68G(:;8(A>:=OA:=?6(?@(GIA>8(:;9?KJ;(?/F8>:G(>AIA/B8(?@(98GI?67=6J(:?(A(

G86G?9G(:?(:9=JJ89(G8PK86:=AB(B=J;:=6J(98GI?6G8G(=6(:; Y

Y ?/F8>:(A67(=:G(>;A6J=6J(G:A:8G(A98(78G=J687(:?(86JAJ8(O=8M89G(

A67(I9?O?Q8(=6:89A>:=?6(/8:M886(:;8(:M?C(5K>;(A(98A>:=?6(@K67AH86:ABB0(98G;AI8G(:;8(GIA>8(:;8(

B=J;:(@=N:K98(=6;A/=:G(/0(:9A6G@?9H=6J(=:(=6:?(A(IBA0@KB(8NI89=86:=AB(86O=9?6H86:C(

( $/F8>:G(=6:86787(AG(8B8H86:G(>98A:87(@?9(=6:89=?9(GIA>8G(J8689ABB0(7?(A(J98A:(F?/(?@(H88:=6J(

:;8(G:A67A97(>9=:89=A(?@(@?9H(A67(@K6>:=?6L(/K:(:;80(>A6(7?(H?98C(E8>AKG8(:;80(A98(=6(IK/B=>(

B?>A:=?6GL(>?HH?6B0(@?K67(8B8H86:G(=6(>?HH89>=AB(=6:89=?9G(I9?O=78(A(M8BBYIBA>87(?II?9:K6=:0(@?9(

>98A:=6J(8NI89=86>8G(:;A:(86JAJ8(:;8(O=8M89(?6(?:;89(B8O8BGC(.NI8>:87(8B8H86:G(>A6(>;A6J8(A(

;A6(M;A:(:;80(6?9HABB0(A98C(

-;=G(GK/:B8(/K:(K68NI8>:87(8NI98GG=?6(/0(A6(?/F8>:(=HIA>:G(:;8(O=8M89(/0(;8=J;:86=6J(AMA9868GG(

(

( !G(A6(=6:89=?9(78G=J689(?@(IK/B=>(GIA>8GL(=6(A77=:=?6(:?(IK/B=>(GA@8:0(A67(GIA:=AB(

@K6>:=?6AB=:0L(A(BA9J8(IA9:(?@(H0(F?/(=G(:?(>98A:8(9=>;(86O=9?6H86:G(:;A:(86JAJ8(AG(HA60(G86G8G(AG(+(

>A6C()0(:AGQ(=G(:?(>98A:8(GIA>8G(:;A:(I8?IB8(M=BB(>;??G8(:?(/8(=6(A67(A60(JA:;89=6J(IBA>8(=6(A(

;?GI=:AB=:0(>?6:8N:(G;?KB7(A::9A>:L(86JAJ8L(>?H@?9:(A67(I?GG=/B0(86:89:A=6C(.H?:=?6(IBA0G(;8AO=B0(

=6:?(:;8G8(O890(;KHA6(98GI?6G8G(A67(:;8(:??BG(?@(=6:89=?9(78G=J6b(>?B?9L(HA:89=ABGL(B=J;:=6JL(

>?668>:=?6G(M=:;(A7FA>86:(GIA>8G(A67(M=:;(:;8(M?9B7(?K:7??9G(ABB(>?6:9=/K:8(:?(:;8(?O89ABB(

8@@8>:=O868GG(?@(A( 78G=J6(G?BK:=?6GC(

( -;8(PK8G:=?6G(I?G87(AG(>A:AB0G:(:?(:;=G(:;8G=G(I9?F8>:(98O?BO8(A9?K67(:;8(/868@=:(?@(

=6:89A>:=O=:0(AG(A(@K6>:=?6(?@(A(78G=J687(?/F8>:(A67(M;8:;89(=:G(=6>BKG=?6(>A6(G:=HKBA:8(=6:89A>:=?6(

M=:;(O=8M89GL(A>:=OA:=6J(:;8(GIA>8(/0(I9?O=7=6J(A6(K68NI8>:87(/K:(78B=J;:@KB(8NI89=86>8C(D=BB(:;8(



T(

G(:?(/8(

H?98(=6:898G:87(=6(:;8(?/F8>:(=:G8B@(A67(=6GI8>:(=:(B?6J(86?KJ;(:?(>?6G=789(=:G(?:;89(PKAB=:=8Gc(D=BB(=:(

;8A7GL(:;80(A98(;A97(:?(PKA6:=@0C(

( -;8(>;ABB86J8(=6(:;=G(I9?F8>:(=G(I9?O=6J(=6(A6(=6>?6:9?O89:=/B8(HA6689(:;8(8@@=>A>0(?@(:;8(

98GI?6G=O8(8B8H86:G(/K=B:(=6:?(:;8(B=J;:(@=N:K98C(5K>;(A(>?6>BKG=O8(98GKB:(M?KB7(98PK=98(A(/8;AO=?9AB(

G:K70(?@(86?9H?KG(G>AB8L(=6>BK7=6J(A(BA9J8(GAHIB8(G=d8(:AQ86(@9?H(7=@@8986:(J8?J9AI;=>AB(B?>A:=?6G(

A67(>?6:9?B(J9?KIG(@?9(8A>;(G8JH86:(:?(JB8A6(A60(G:A:=G:=>ABB0(G=J6=@=>A6:(98GKB:GC(-;=G(:0I8(?@(G:K70(

=G(I?GG=/B8L(/K:(=G(>B8A9B0(=HI9A>:=>AB(@?9(:;8(IK9I?G8G(?@(:;=G(IAI89C(D;A:(+(7=7(=6G:8A7(MAG(:K96(:?(

:;8?98:=>AB(H?78BG(:?(=6@?9H(H0(8NIB?9A:=?6C((

( .H?:=?6G(:;8HG8BO8G(A98(=HI?GG=/B8(:?(7?>KH86:L(/K:(:;898(=G(HK>;(8O=786>8(?@(:;8=9(

68K9?B?J=>AB(=HIA>:G(?6(:;8(/9A=6C()A9Q8:=6J(G:K7=8G(J=O8(=6G=J;:(=6:?(:;8(I9?>8GG(?@(G87K>:=?6L(

GKJJ8G:=6J(A(>?HIB8N=:0(/80?67(H898(O=GKAB(AII8AB(A67(@K6>:=?6(?@(A6(?/F8>:C(-;8?98:=>AB(H?78BG(?@(

87K>A:=?6(A67(?@(;KHA6(>86:8987(>?HIK:89(=6:89@A>8(A98(6?:(A(I89@8>:(HA:>;(@?9(79AM=6J(

>?6>BKG=?6G(A/?K:(=6:89A>:=?6(M=:;(H0(?/F8>:L(/K:(:;9?KJ;(A6AB?J0L(:;80(I9?O=78(A(G:9?6J(

@?K67A:=?6(@?9(K6789G:A67=6J(86JAJ8H86:L(?68(?@(:;8(Q80(8B8H86:G(=6(H0(8NI89=H86:C(-;8(

AII9?I9=A:868GG(?@(G:K7=8G(98BA:87(:?(:;8(IG0>;?B?J0(?@(98GI?6G=O868GG(=G(8AG0(:?(K6789G:A67(/K:(

G:K7=8G(?@(>?HIK:89(G>=86>8(;AO8(I9?O87(:?(/8(FKG:(AG(=6@?9HA:=O8(:?(:;=G(G:K70(AG(:;A:(@=8B7(=G(

@?>KG87(?6(K6789G:A67=6J(;?M(I8?IB8(=6:89A>:(M=:;(A(>?HIB8N(?/F8>:L(8GG86:=ABB0(:;8(8NI89=H86:(+(

AH(>?67K>:=6JC(

717 (89:29;.2;.)<=2>;.

#?/(DABQ89(=G(A(M9=:89(A67(?/G89O89(?@(I?IKBA9(>KB:K98(=6(98BA:=?6(:?(>?6GKH89(/K0=6J(

;A/=:GC((&8(AK:;?987(-;8(*8M(4?9Q(-=H8G()AJAd=68(>?BKH6(!"#$%&'(L(A67(;AG(M9=::86(?9(87=:87(

G8O89AB(/??QG(A/?K:(>?6GKH89(/8;AO=?9L(=6(A77=:=?6(:?(?:;89G(?6(7=GIA9A:8(GK/F8>:G(=6>BK7=6J(A(B=68(

?@(>?H=>(/??QG(A67(A(GA:=98(?@(/KG=68GG(M?9B7(H8>;A6=GHG(A67(:;8(I8?IB8(M;?(IA9:AQ8(=6(:;8HC(



W(

DABQ89L(AB?6J(M=:;(.7=:?9(1?G;KA(,B866L(78O=G87(A(>98A:=O8(8NI89=H86:(:?(:8G:(:;8(;0I?:;8G=G(

DABQ89(TUVT(=6:9?7K>:=?6e((((

( -?(8NAH=68(:;8(:9K:;(:?(:;=G(>BA=HL(DABQ89(A67(,B866(?/:A=687(?68(;K67987(=6G=J6=@=>A6:(

?/F8>:G(f=6(:89HG(?@(HA9Q8:(OABK8e(/0(IK9>;AG=6J(FK6QL(?77(B?:G(A67(:9=6Q8:G(A:(:;9=@:(G:?98G(A67(

JA9AJ8(GAB8GC(-;8(H87=A6(I9=>8(IA=7(@?9(8A>;(MAG(gVCTa(A67(:;8(KII89(B=H=:(MAG(G8:(A:(g[CUUC(!BB(

?/F8>:G(M898(:?(/8(GHABB(86?KJ;(:?(;?B7(=6(:;8(IABH(?@(A(;A67L(8AG=B0(G;=IIA/B8(A67(:;8(G?9:(?@(:;=6J(

=6:86787(:?(G=:(78>?9A:=O8B0(?6(A(G;8B@C(-?(AO?=7(GQ8M=6J(98GKB:GL(6?:;=6J(IA9:=>KBA9B0(KG8@KB(GK>;(AG(

>B?:;=6JL(/??QG(?9(98>?97(AB/KHG(MAG(ABB?M87C(!60:;=6J(:;A:(>?KB7(/8(>?6G=78987(A9:M?9Q(MAG(ABG?(

G=J6=@=>A6:L(:;898@?98(>?KB7(6?:(@ABB(K6789(:;8( 987(M9=:89G(M898(

:;86(8A>;(J=O86(A6(?/F8>:(A67(AGQ87(:?(>98A:8(A(G;?9:(G:?90(M=:;(:;8(?/F8>:(/8=6J(A(>86:9AB(IA9:(?@(

.EA0C((-;8(98G8A9>;89G(HA78(@KBB(7=G>B?GK98(?@(:;8(@A>:(:;A:(:;8(A>>?K6:(?@(A6(?/F8>:(MAG(@=>:=?6AB(/0(

6AH=6J(:;8(M9=:89(A67(:;80(=6>BK787(A(M8/G=:8(A7798GG(M;898(A60?68(M=:;(=6:898G:(>?KB7(J?(:?(

B8A96(H?98(A/?K:(:;8(8NI89=H86:C(.A>;(?/F8>:(MAG(B=G:87(?6(.EA0(@?9(G8O86(7A0G(M=:;(:;8(G:A9:=6J(

I9=>8(?@(:;8(AK>:=?6(/8=6J(:;8(B?M(I9=>8(A>:KABB0(IA=7C(

( -;8(98GKB:G(?@(:;=G(IB?0(GI8AQ(@?9(:;8HG8BO8GC(-;8(98G8A9>;89G(;A7(IK9>;AG87(A(>AG:(H8:AB(

/??:(@?9(:;8(I9=>8(?@(gWCUUC(-;8(>?HIA6=?6(:AB8(/0(AK:;?9(E9K>8(5:89B=6J(78G>9=/8G(=:G(@?9H89(

>?668>:=?6(:?(:;8(@=>:=?6AB(%?6@8789A:8(MA9(;89?()AF?9(%;A:;AH(#?/8978AK(D;8A:C(-;8(:8N:(7?8G(

:?(;=G(B?0AB(:9??IGL(H898B0(

=HIB=8G(=:C(D;A:(:;8(G:?90(7?8G(7?(=G(HAQ8(9?HA6:=>(>BA=HG(@?9(A(J9?KI(?@(:;8(?9=J=6AB(/??:(?/F8>:G(AG(

I?GG=/B0()AG?6=>(G0H/?BGL(9?GA90(:0I8(8B8H86:G(:?(A=7(=6(I9A089(?9(HA0/8(AG(:AB=GH86(?@(

H0G:89=?KG(O??7??(>?668>:=?6G(7K8(:?(

98G?B7(@?9(g_^CUU(A:(AK>:=?6C((



[(

(

8PKAB(M?KB7(I98GKHA/B0(;AO8(>?G:(B8GG(=6(A(98:A=B(G:?98C(!(O890(68M(B??Q=6J(H?6Q80(;A67(IKII8:(

86:=:B87()8:AH?9I;=G(++'()?6Q80("KII8:L(78>BA9=6J(=:(:;8(M?9Q(;8(MAG(G:9KJJB=6J(M=:;(A:(:;8(:=H8(?@(

f588(S=JK98(Ve(-;8(IKII8:(

K6A>>?HIA6=87(/0(GK>;(A(G87K>:=O8(B=:89A90(IAG:(B=@8(;A7(/886(IK9>;AG87(@?9(A(H898(gTCaaC(

( -;8(:?:AB(I9=>8(=6=:=ABB0(IA=7(@?9(:;8(J9?KI(?@(

?/F8>:G(MAG(gVT_CUUL(/K:(M;86(:;8(AK>:=?6G(>B?G87L(

:;?G8(GAH8(?/F8>:G(;A7(G?B7(@?9(A(>?BB8>:=O8(gWL^VTC\VC(

?/F8>:G(:?(:;=97(:=H8(/K089G(/0(H?98(:;A6(TL`UUh(

A/?O8(:;8(?9=J=6AB(>?G:(IA=7(/0(:;8(G8>?67(;A67(/K089G(

f:;8(98G8A9>;89GeC(-;8(=HIB=>A:=?6(=G(:;A:(:;8(

8H?:=?6AB(>?668>:=?6(@?9H87(/8:M886(A(G:9A6J89(A67(

:;8(>;A9A>:89G(=6(:;8(G:?90(MAG(?@(G:9?6J89(OABK8(:;A6(MAG(:;8(

+(:;=6Q(:;8(98GKB:G(?@(:;=G(8NI89=H86:(G:9?6JB0(78H?6G:9A:8(:;8(>B8A9(:=8(/8:M886(8H?:=?6G(A67(

IA9:=>KBA9(?/F8>:G(:;A:(:9=JJ89(:;8HC(+6(:;=G(>=9>KHG:A6>8L(:;8(?/F8>:G(/8>AH8(H?98(=HI?9:A6:(

:;9?KJ;(:;8=9(7=G:A6:(86JAJ8H86:(M=:;(M;A:(:;8(?/F8>:(98I98G86:87(:?(?:;89GL(:;=G(8O86(M;86(:;8(

A>>?K6:(MAG(>B8A9B0(BA/8B87(AG(@=>:=?6ABC(($/F8>:G(M=:;(:;8G8(8H?:=?6AB(:=8G(M898(6?M(H?68:A9=B0(

M?9:;(H?98(:;A6(:;80(;A7(/886(A:(:;8(:;9=@:(G;?IC((

( -;8(98G8A9>;89G(KG87(@=6A6>=AB(G?@:MA98(:?(>9K6>;(:;8(6KH/89G(A67(A::8HI:(:?(78:89H=68(

IA::896G(=G?BA:=6J(@A>:?9G(:;A:(>98A:87(;=J;89(IK9>;AG8(I9=>8G(G?(AG(:?(I=>Q(?K:(:9867GC(-;80(

>A:8J?9=d87(8A>;(G:?90(AG( ;?: (fM=:;(A>:=?6(M?97G(B=Q8(HK9789(?9(M=:;(=6:=HA:=?6G(?@(>B8A9(@AH=B=A9(

:=8G(GK>;(AG(:;8(M?97(/9?:;89e(?9(AG( >?B7 (f98PK=9=6J(:;8(98A789(:?(>98A:=O8B0(=HAJ=68(:;?G8(:0I8G(?@(

02>O@<.71.P#FBQFR=P.+9;Q<K.IOSS<:.B@98.
:A<.-2>;2B2CF;:.%TU<C:=.S@9U<C:..
5?K9>8'(&::I'iiG=J6=@=>A6:?/F8>:GC>?H((

f!>>8GG87(\iViTUVWeC((



\(

>?668>:=?6G(/8>AKG8(:;80(M898(6?:(8NIB=>=:B0(I9?O=787eC(-;8(6KH/89G(98O8AB87(68=:;89(:?(/8(A(

68L(:?0L(Q=:>;86(=:8He(MAG(6?:(

98O8AB87(:?(HAQ8(A(7=@@8986>8(=6(:;8(7A:A(8=:;89L(6?9(MAG(:;8(@AH8(?@(:;8(AK:;?9(?@(:;8(G:?90C($68(

Y

98G8A9>;89G(:??Q(@9?H(:;8(G:?9=8G(:;8HG8BO8G(AG(?II?G87(:?(AGG?>=A:=?6G(?@(:;8(?/F8>:GC($/F8>:G(:;A:(

M898(/K=B:(KI(:?(/8(@?GG=BGL(8O=786>8(@9?H(A(>9=H8(?9(IK/B=>(8O86:L(?9(:?:8HG(M;=>;(=6(:;8(

(:;A6(

:;8(?:;89(:M?(:0I8G(?@(:AB=GHA6(>?6:A=6=6J(G?H8(G?9:(?@(HAJ=>(?9(IK9I?9:87(=7?BGC(-;?KJ;(/K089G(

7=7(6?:(G88H(:?(G;?M(;8G=:A:=?6(=6(/8B=8O=6J(=6(:;8(AGG?>=A:=?6G(?@(A6(?/F8>:(M=:;(A(>B8A9(;=G:?90L(

:;80(HA0(;AO8(/886(A(B=::B8(H?98(GQ8I:=>AB(?@(/K0=6J(=6:?(A6(=6:=HA:=?6(?@(HAJ=>AB(?9(I9?:8>:=O8(

PKAB=:=8G(=H/K87(=6(:;8(?/F8>:C((((

(

?@@8987(@?9(GAB8C(-;8(G:?90L(AK:;?987(/0(E86(,9886HA6L(98O?BO87(A9?K67(A(H0G:89=?KG(?/F8>:(M;?G8(

=786:=:0(MAG(G:=BB(K6Q6?M6(:?(:;8(G8BB89b(FKG:(:;8(>=9>KHG:A6>8G(?@(=:G(7=G>?O890(M898(AOA=BA/B8C(-;8(

I;?:?(G;?M6(M=:;(=:(MAG(G=HIB0(A(/BA6Q(86O8B?I8L(M;=>;(>?6:A=687(G?H8(G?9:(?@(=67=G:=6JK=G;A/B8(

?/F8>:C(+:(G?B7(@?9(gVUWC\UC(((

( !6?:;89(7=G:=6>:=O8(GAB8(MAG(:;8(?68(:;A:(I9?7K>87(:;8(BA9J8G:(6KH89=>AB(OABK8(FKHI(=6(

IK9>;AG8(I9=>8(?@(ABBC(-;=G(MAG(H898B0(A(HAGG(I9?7K>87(JB?/8(IAI89M8=J;:(M=:;(A6(A>>?HIA60=6J(

A(

M;?II=6J(gVa`C\U(A:(AK>:=?6C(-;8(AGGKH87(>A:AB0G:(;898(MAG(:;A:(K6B=Q8(:;8(?:;89GL(:;=G(G:?90(MAG(

I98G86:87(?6B=68(=6(:;8(@?9H(?@(A(;A67M9=::86(6?:8(?6(IAI89C(-;8(>?6>BKG=?6(+(>?H8(:?(=G(:;A:(

/K089G(>B8A9B0(I89>8=O8(A6(=:8H(:?(;AO8(H?98(OABK8(=@(=:(;A7(;=G:?90(A67i?9(;A7(:=8G(:?(?:;89(

(

( .OA(j8=G8BL(?68(?@(:;8(8A9B0(I=?6889G(=6(:;8(@=8B7(?@(I9?7K>:(78G=J6(/=BB87(;89G8B@(6?:(AG(A(

I?::89(?9( (f1?;6G:?68(7?>KH86:A90(TUUTe(j8=G8B(



^(

MAG(:;8(79=O=6J(@?9>8(/8;=67(>K9O0(:A/B8MA98(:;A:(MAG(K6B=Q8(A60:;=6J(8BG8(>K9986:B0(=6(I9?7K>:=?6(

A98(8AG=89(:?(HA6K@A>:K98L(:;898@?98(M898(9A98B0(HA78C(&89(M?9Q(MAG(@8A:K987(=6(A(Va[^(G;?M(A:(

/??QL(IK/B=G;87(G;?9:B0(/8@?98(;89(78A:;(A:(AJ8(VU\L(j8=G8B(AGG89:G(:;A:(:;8(BA6JKAJ8(?@(78G=J6(

6?:(H8A6:(@?9(H?6?B?JK8GL(?9(@?9(G8B@Y fj8=G8B(TUU[(ICVWe(5;8(

GI8AQG(?@(:;8(I9?>8GG(?@(78G=J6=6J(=6(:89HG(?@(A(>?6O89GA:=?6L(A(I89G?6AB(7=AB?JK8(/8:M886(HAQ89(

A67(:;8(:;=6J(/8=6J(HA78(G?(AG(:?(>98A:8(A6(?/F8>:(:;A:(>?HHK6=>A:8G(M=:;(?:;89GC(-;8(78G=J689(=G(

98GI?6G=/B8(@?9(:;8(A>:=O=:=8G(?@(=HAJ=6=6JL(O=GKAB=d=6J(A67(HAQ=6J(>9=:=>AB(78>=G=?6Gb(B=68(A67(@?9H(

A98(:;8(:??BG(:;9?KJ;(M;=>;(78G=J689G(>?HHK6=>A:8(@88B=6JG(:?(:;8(O=8M89C(

HAJ=>(?@(:;8(BA6J fj8=G8B(TUU[(ICV[e(

AK:;?9G(?@(?K9(I;0G=>AB(>KB:K98 fj8=G8B(TUU[(ICT\e(

( &89(AII9?A>;(=G(O890(:=87(:?(:;8(8H?:=?6AB(8@@8>:G(A6(?/F8>:(>98A:8G(A67(;89(98BA:=?6G;=IG(

M=:;(?/F8>:G(:AQ8(?6(:;8(:?68(?@(A(>?6O=O=AB(@9=867G;=IC((+6(;89(M?9B7(@?9HG( :ABQ(:?(KG(:;9?KJ;(:;8=9(

fj8=G8B(TUU[(ICV[e("A?BA(!6:?68BB=L(>K9A:?9(?@(A9>;=:8>:K98(A67(78G=J6(A:()$)!(>987=:G(:;8(

&AH=B:?6(TUVVe(5?H8(GK9H=G8(:;A:(;89(7=@@=>KB:(08A9(AG(I9=G?689(=6(A(

*Ad=(>?6>86:9A:=?6(>AHIL(HK>;(?@(M;=>;(MAG(GI86:(=6(G?B=:A90(>?6@=68H86:(HA0(;AO8(>?6:9=/K:87(

fj8=G8B(TUU[(ICT\e(A67(

;89(86>?K9

808C(5;8(MAG(?K:GI?Q86(A/?K:(:;8(7AHAJ=6J(8@@8>:G(?@(:;8(H?9AB=G:=>(:;8?9=8G(?@(:;8(8A9B0(TU:;(

>86:K90(A67(78>BA987(:;8H(:??(G:9=6J86:(A67(9KB8Y/AG87(MA0G(?@(:;=6Q=6J(:;A:(G89O87(:?(/9=6J(:;8(

F?0(?@(A8G:;8:=>(IBA0(:?(A(G>988>;=6J(;AB:C(5;8(?I86B0(78>BA987(;89(>?HH=:H86:(:?(:;8( @9887?H(:?(



`(

G8A9>;( (:;8(AII9?I9=A:8(98GI?6G8(?@(A(

>?6:8HI?9A90(78G=J689(:?(:;8(98G:9=>:=O8(8N89>=G8G(?@(:;8(H?7896(H?O8H86:C(j8=G8B(>B8A9B0(/8B=8O87(

:;A:(?/F8>:G(>A6(8B=>=:(8H?:=?6G(A67(:;A:(:;80(>A6(=6GI=98(KGL(:9A6GI?9:=6J(KG(:?(:;8(IAG:(M=:;(F?0@KB(

:8678968GG(?9(>A6(I9?O?Q8(:;8(?II?G=:8(8@@8>:G(?@(G;?>Q(A67(A66?0A6>8C(D;8:;89(A(I?G=:=O8(?9(

68JA:=O8(98GI?6G8(KB:=HA:8B0(?>>K9GL(G;8(G:9?6JB0(/8B=8O87(:;A:(I8?IB8(A98(=6:=HA:8B0(:=87(:?(:;8(

?/F8>:G(:;80(86>?K6:89C(.H?:=?6(=G(G:9?6JB0(:=87(:?(78G=J6(A67(A98(K6=PK8(:?(8A>;(=67=O=7KAB(AG(

8O890?68(/9=6JG(M=:;(:;8H(:;8=9(?M6(IAG:(8NI89=86>8L(I98>?6>8=O87(AGG?>=A:=?6GL(A67(M;8:;89(

>?6G>=?KG(A67(K6>?6G>=?KGL(:;8=9(?M6(/AJJAJ8(:;A:(A@@8>:G(:;8=9(I89>8I:=?6GC(E8>AKG8(?@(:;=G(

7=@@8986>8(=6(8NI89=86>8GL(I8?IB8(M=BB(>?668>:(M=:;(M;A:(:;80(86>?K6:89(=6(7=@@8986:(MA0GC(.A>;(

f1?;6G:?68(7?>KH86:A90(TUUTe(MAG(;89(A7O=>8(:?(78G=J689GC(EK:(;?M(7?(78G=J6(

?/F8>:G(>?6:A>:(:;8(G?KBc((

( <?6AB7(*?9HA6(@88BG(:;898(=G(A(>B8A9(>?668>:=?6(/8:M886(I?G=:=O8(>?668>:=?6G(M=:;(

A8G:;8:=>ABB0(IB8AG=6J(?/F8>:G(A67(:;8(IG0>;8C(&=G(M?9Q(78BO8G(=6:?(:;8(@=8B7(?@(>?J6=:=O8(IG0>;?B?J0(

A67(:;8(:M?YIA9:(=6@?9HA:=?6(I9?>8GG=6J(G0G:8H(:;A:(HAQ8G(KI(8H?:=?6GC((

( -;8(!@@8>:=O8(50G:8H(HAQ8G(PK=>Q(FK7JH86:GL(M;=>;(;8BI(KG(78:89H=68(M;8:;89(G=:KA:=?6G(

A98(7A6J89?KG(?9(GA@8L(J??7(?9(/A7C(-;=G(=G(M;898(68K9?>;8H=>ABG(A98(98B8AG87(=6:?(OA9=?KG(IA9:G(?@(

:;8(/9A=6(A67(HKG>B8G(A98(I98IA987(@?9(I?:86:=AB(98GI?6G=O8(A>:=?6GC(-;8(A@@8>:=O8(98GI?6G8G(A98(

:;898(:?(;8BI(KG(GK9O=O8(=6(G=:KA:=?6G(M;898(?68(HA0(6887(:?(98GI?67(/8@?98(:;898(=G(:=H8(:?(

I9?>8GG(ABB(:;8(@A>:GC(5K9O=OAB(:9KHIG(K6789G:A67=6J(=6(:89HG(?@(=HI?9:A6>8(=6(:;8(/9A=6L(A(G:A:8(

(

( -;8(%?J6=:=O8(50G:8H(=G(M;898(:;8(/9A=6(=6:89I98:G(A67(HAQ8G(G86G8(?@(:;8(M?9B7L(:;8(

9A:=?6AB(I9?>8GG=6J(?@(=6@?9HA:=?6(@?9(K6789G:A67=6J(A67(8H?:=?6(=G(:;8(>?6@BK86>8(?@(:;8G8(:M?(

G0G:8HGL(:;8(>?6G>=?KG(8NI89=86>8(?@(A@@8>:(M;86(=:(=6>BK78G(:;8(A::9=/K:=?6(?@(:;8(>AKG8L(=786:=@0=6J(

:;8(?/F8>:iG?K9>8(?@(:;8(98GI?6G8b(=6(?:;89(M?97G(A@@8>:(M=:;(:;8(=6>BKG=?6(?@(>?J6=:=?6(=G(8H?:=?6C((



_(

( 5?H8:=H8G(A@@8>:(>A6(79=O8(>?J6=:=?6C(S8A9(=G(A(J??7(8NAHIB8(?@(:;=GL(AG(78H?6G:9A:87(/0(:;8(

@=J;:(?9(@B=J;:(98GI?6G8(?@(A(GPK=998BC(-;8(GPK=998B(GQ=::89G(AMA0(@9?H(A6(AII9?A>;=6J(;KHA6(

M;8:;89(?9(6?:(:;898(=G(A60(7A6J89(I?G87(/0(:;8(KI>?H=6J(86>?K6:89b(;=G(A@@8>:=O8(G0G:8H(=G(

>98A:=6J(8H?:=?6G(A67(:AQ=6J(?O89(;=G(/8;AO=?9(M=:;?K:(;=G(>?J6=:=O8(G0G:8H(=6:89O86=6JC((($6>8(;8(

;AG(I9?>8GG87(:;8(G:=HKBKG(A67(78:89H=687(:;8(;KHA6(=G(6?:(A(:;98A:(;8(98:K96G(:?(:;8(GI?:(A67(

J?8G(A/?K:(;=G(/KG=68GG(?@(/K90=6J(6K:GC((

(

TUU[(IVVe(%?6G>=?KG68GG(>?H8G(BA:89L(/?:;(=6(:;8(BA9J89(8O?BK:=?6(?@(GI8>=8G(

A67(=6(:;8(MA0(:;8(/9A=6(I9?>8GG8G(=6@?9HA:=?6C()A60(FK7JH86:G(;AO8(AB98A70(/886(HA78(/0(:;8(

A@@8>:=O8(G0G:8H(/8@?98(:;80(98A>;(>?6G>=?KG68GGL(G?(8H?:=?6G(G88H(:?(/8(:;8(A98A(/?:;(/8:M886(

A67(86>?HIAGG=6J(:;8(:M?(G0G:8HGL(8A>;(8H?:=?6(I?GG8GG=6J(/?:;(A6(A@@8>:=O8(A67(A(>?J6=:=O8(

>?HI?686:C(-;8(98GI?6G8(?@(:;8(A@@8>:=O8(G0G:8H(>A6(/8(8=:;89(A(>?6G>=?KG(?9(K6>?6G>=?KG(?68L(/K:(

H?G:(@98PK86:B0(=:(=G(:;8(BA::89C(-;8(A@@8>:=O8(G0G:8H(=6:89A>:G(M=:;(>9

@9?H(:;8(:86G8(A6N=?KG68GG(?@(@88B=6J(867A6J8987(f68JA:=O8e(:;A:(98PK=98G(6A99?M(>?6>86:9A:=?6(?6(

?68(:;=6J(K6:=B(98G?BK:=?6(=G(98A>;87(f@=67=6J(:;8(H8A6G(?@(GK9O=OABe(:?(:;8(HK>;(/9?A789(fI?G=:=O8e(

68K9?:9A6GH=::=6J(G:A:8(:

7=G:9A>:=?6(?@(?:;89(:;?KJ;:G(=6(:?(/8(>?6G=78987(AG(I?GG=/B8(7=98>:=?6GC(-;=G(=G(M;0(A(I?G=:=O8(

8H?:=?6AB(G:A:8b(A(B=:89AB(?I86(H=67L(=G(/8G:(@?9(>98A:=6JL(>?6G=789=6J(A67(AII98>=A:=6JC(!(68JA:=O8(

8H?:=?6AB(G:A:8(=G(/8G:(?6B0(@?9(O890(6A99?M(@=6=:8(I9?/B8H(G?BO=6J(G=:KA:=?6GC((.H?:=?6(79=O8G(A67(

7=98>:G(:;8(B8O8B(?@(A::86:=?6(AOA=BA/B8C(-;=G(ABG?(8NIBA=6G(M;0(>9=:=>=GH(7K9=6J(:;8(?I86(H=6787(

>98A:=O8(I9?>8GG(>A6(;AB:(:;A:(>98A:=O=:0(AG(:;8(/9A=6(H?O8G(=6G:A6:B0(=6:?(:;8(6A99?M89(@?>KG87(

G:A:8(G?(:;A:(=:(>A6(G?BO8(:;8(68MB0(=6:9?7K>87(I9?/B8HC((

( -;8(A/=B=:0(:?(I9?>8GG(=6@?9HA:=?6(=6(:;=G(HA6689(>?6:9?BG(G?H8(O890(/AG=>(A/=B=:=8G(:;A:(

GI8AQ(:?(@K6>:=?6AB(>?6>896G(/80?67(:;8(8H?:=?6ABC(-;8(98G8A9>;89(!6:?6=?(<AHAG=?(>?67K>:87(A(

G:K70(?@(I8?IB8(M;?G8(?6B0(I;0G=>AB(;A67=>AI(MAG(G?H8(@?9H(?@(/9A=6(=6FK90(:;A:(=HIA=987(:;8(



a(

I?9:=?6G(?@(:;8(/9A=6(98GI?6G=/B8(@?9(8H?:=?6GC(f@9?H(*?9HA6(TUU[(ICVTe(&8(7=G>?O8987(:;A:(

:;?KJ;(ABB(M898(=6:8BB=J86:(86?KJ;(:?(HAQ8(78>=G=?6GL(:;8=9(=6FK9=8G(HA78(=:(G?(:;A:(:;80(G=HIB0(

>?KB7(6?:(M=BB(:;8HG8BO8G(:?(7?(G?C(5=HIB8(:;=6JG(:;A:(A98(PK=>Q(A67(8AG0(>;?=>8G(@?9(H?G:(?@(KG(GK>;(

AG(M;A:(:?(8A:L(M;A:(I9?7K>:G(:?(KG8(A67(M;8:;89(:;80(MA6:87(:?(G=:(=6(>;A=9(!(?9(>;A=9(EL(M898(6?:(

?68G(:;80(>?KB7(HAQ8C(-;80(K6789G:??7(A(>;A=9(MAG(688787(@?9(G=::=6JL(A67(>?KB7(O89/AB=d8(:;8(6887(

:?(HAQ8(A(78>=G=?6(?O89(M;=>;(>;A=9(:?(G=:(=6L(/K:(:;80(G=HIB0(>?KB7(6?:(HAQ8(:;8(>;?=>8(?@(M;=>;(

?68(:;80(M?KB7(9A:;89(G=:(=6C(

( -;8(H?G:(>?HH?6(>0>B8(=6(:;8(8H?:=?6AB(I9?>8GG(=G(:;A:(8H?:=?6AB(98A>:=?6(fA@@8>:e(?>>K9G(

/8@?98(K6789G:A67=6J(f>?J6=:=?6e(8O86(;AG(:=H8(:?(?>>K9C(EK:(M;A:(A/?K:(7A0798AH=6J(A67(

J6=:=?6(

:AQ=6J(:;8(B8A7C((

( $68(>8BB87(?9JA6=GHG(;AO8(/9A=6G(A67(@K6>:=?6=6J(98GI?6G8(G0G:8HG(:;A:(98GI?67(:?(:;8(

:;98A:G(fI987A:?9GL(>B=HA:8e(A67(?II?9:K6=:=8G(f@??7e(:;A:(JKA9A6:88(:;8=9(GK9O=OAB(=6(:;8(M?9B7L(/K:(

>?HIB8N(:;=6JGC((&KHA6G(7=@@89(=6(:;A:(M8(A98(/?:;(

>?6G>=?KG(?@(?K9(9?B8(=6(:;8(BA9J89(M?9B7(A67(>A6(98@B8>:(?6(8NI89=86>8G(?9(IAG:(A>:=?6GL(KB:=HA:8B0(

;AO=6J(:;8(?II?9:K6=:0(:?(B8A96(@9?H(:;8(IAG:(8NI89=86>8(A67(I98IA98(?K9G8BO8G(@?9(98GI?67=6J(

7=@@8986:B0(:;8(68N:(:=H8C(-;9?KJ;(:;=G(98@B8>:=?6(A67(AB:89A:=?6(IA::896(M8(78O8B?I(A/=B=:=8G(A67(

@9?H(:;8(A/=B=:0(M8(;AO8(@?9(

B8A96=6JL(AGG8GG=6J(A67(=HI9?O=6JC($K9(AII98>=A:=?6(@?9(A9:(A67(78G=J687(?/F8>:G(>?H8G(?K:(?@(

78O8B?I=6J(G86G=:=O=:0(fB8A96=6Je(:;9?KJ;(:;8(I9?>8GG(?@(AGG8GG=6JC((

( ;8(IG0>;?B?J0(78IA9:H86:(

?@(*?9:;M8G:896(26=O89G=:0(J?(?6(:?(78B=68A:8(7=@@8986:(B8O8BG(=6(:;8(/9A=6(M;=>;(A98(98GI?6G=/B8(@?9(

H?98(>?HIB8N(A>>?HIB=G;H86:GC(-;8(X=G>89AB(38O8B(?@(:;8(/9A=6(=G(:;A:(M;=>;(=G(I98M=987L(M=:;(

AK:?HA:=>(98GI?6G8G(f:;8(G:A:8(?@(A@@8>:=O8(I9?>8GG=6JeC(-;8(E8;AO=?9AB(38O8B(>?6:A=6G(:;8(I9?>8GG8G(



VU(

688787(@?9(KG(:?(>?6:9?B(?K9(8O8907A0(/8;AO=?9(A67(:;8(#8@B8>:=O8(38O8B(=G(M;898(>?6G>=?KG(

>?6G=789A:=?6(A67(AGG8GGH86:(?@(/8;AO=?9(A67(?K:>?H8(:AQ8G(IBA>8C(-;8(98G8A9>;89G(KG8(:;8(

H8:AI;?9(?@(B8O8BG(AG(A(>A:8J?9=dA:=?6(:?(98@89(:?(IA9:=>KBA9(A98AG(?@(:;8(/9A=6(M;898(@K6>:=?6(:AQ8G(

IBA>8(A67(:?(9A6Q(:;8H(=6(G?I;=G:=>A:=?6L(M;=>;(=6>BK78G(:;8=9(=HI?9:A6>8(:?(8O?BK:=?6(=6(A77=:=?6(

:?(>?HIB8N=:0C(-;8(98@B8>:=O8(=G(A(;=J;89(B8O8B(?@(@K6>:=?6=6J(:;A6(:;8(/8;AO=?9ABL(M;=>;(=G(=6(:K96(

;=J;89(:;A6(O=G>89AB(B8O8B(@K6>:=?6=6Jb(:;80(A98(6?:(98@899=6J(:?(I;0G=>AB(G:9=A:=?6GC(((

( +6(98A7=6J(:;8G8(78G>9=I:=?6GL(+(MAG(G:9K>Q(/0(;?M(G=H=BA9(:;?G8(I9?>8GG8G(A98(:?(A(:0I=>AB(

78G=J6(A>:=O=:0(f+(KG8(:;8(:89HG(A9:(A67(78G=J6(=6:89>;A6J8A/B0(;898eC(!6(A9:=G:(>?KB7(G:A9:(M=:;(A6(

A>:=?6(=6:86787(:?(I9?O?Q8(O=G>89AB(98GI?6G8C(+(Q6?M(A(B?:(?@(A9:=G:G(M;?(/8J=6(A(IA=6:=6J(M=:;(A(

IK98B0(AK:?HA:=>(HA9Qb(A(:;MA>Q(?@(IA=6:(?9(A(GM??G;(?@(MA:890(=6Q(?6(:;8(>A6OAG(AG(A(MA0(?@(

=6=:=A:=6J(A6(A9:M?9QC(-;=G(G:8I(?@(98H?O=6J(:;8(>?6G>=?KG(;A67(=6(HA9Q(HAQ=6J(J=O8G(:;8H(

G?H8:;=6J(:?(AGG8GGL(98GI?67(:?(A67(:;86(>?6G>=?KGB0(JK=78(@9?H(:;A:(I?=6:(?6C(*?9HA6(>AK:=?6G(

:;A:(:;?KJ;(:;8(98@B8>:=O8(B8O8B(>BA=HG(:;8(I?G=:=?6(?@(:;8(;=J;8G:(B8O8B(?@(:;?KJ;:L(=:(7?8G(6?:(

H8>;A6=GH(:?(=6@BK86>8(/8;AO=?9(AG(A(98GKB:(?@(?/G89O=6J(A67(AGG8GG=6JC(-;?KJ;(;8(=G?BA:8G(:;8=9(

98GI?6G=/=B=:=8GL(:;8(:;988(B8O8BG(?@(:;?KJ;:(A98(I98::0(788IB0(=6:89:M=687C(+6(:;=G(8NAHIB8L(8=:;89(

98@B8>:=O8(B8O8B(:;A:(M=BB(78:89H=68(M;A:(:;8(68N:(H?O8(G;?KB7(/8(:?(>?6G:9K>:(:;8(IA=6:=6J(:;A:(

A>;=8O8G(:;8(98GKB:(:;8(A9:=G:(78G=98GC((

71? 4;:<@<=:.2;.'2>A:2;>.(BB<C:=.

-;8(G887(?@(:;=G(I9?F8>:(MAG(:;8(=78A(?@(:AQ=6J(A6(?/F8>:(@9?H(:;8(>?HH?6(O?>A/KBA90(?@(

=6:89=?9(78G=J6L(B=Q8(A(;A6J=6J(B=J;:(@=N:K98L(A67(HAQ=6J(=:(H?98(=6:898G:=6JC(!(B=J;:(@=N:K98(:0I=>ABB0(

7?8G(:M?(:;=6JGb(=:(I9?O=78G(B=J;:(?6(G?H8(B8O8B(M;86(?6(A67(@K6>:=?6G(AG(A(78>?9A:=O8(>?6:9=/K:=?6(

:?(A6(=6:89=?9(M;86(?@@L(6?:(HK>;(=G(AGQ87(?@(=:C(!77=6J(A6(=6:89A>:=O8(>?HI?686:L(H8A6=6J(:;8(B=J;:(

@=N:K98(A67(=:G(AK7=86>8(M?KB7(86:89(=6:?(G?H8(@?9H(?@(98BA:=?6G;=I(/80?67(:;8G8(/AG=>(I9?O=G=?6G(



VV(

=6:9=JK87(H8(/8>AKG8(:;8(=78A(:=J;:Y9?I87(:;8(B=68(/8:M886(A(B=J;:(@=N:K98(A67(A6(A9:(I9?F8>:C(

( +(98>86:B0(9A6(=6:?(A6(8NAHIB8(?@(A(B=J;:(@=N:K98(:;A:(GA:=G@=87(H0(G86G8(?@(M;A:(PKAB=:=8G(>A6(

HAQ8(A(B=J;:(@=N:K98(H?98(=6:898G:=6J(=6(A(I9=OA:8(;?H8C(-;8(?M689GL(M;?(I?GG8GG87(A6(AII98>=A:=?6(

@?9(PK=9Q0(PKAB=:=8GL(;A7(98>86:B0(IK9>;AG87(:;8(I=8>8(A:(A6(A9:(JABB890C(+:(MAG(A(;A6J=6J(G>KBI:K98(/0(

:;8(-A=MA68G8(A9:=G:(5;=;(%;=8;(&KA6J(:;A:(G88H87(IA9:(J=dH?L(IA9:(:?0(A67(=:(B=:(KI(:??C(D;86(:;8(

G>KBI:K98(MAG(:K9687(?6L(:=60(@A6G(=6@BA:87(IBAG:=>(/AJJ=8G(?@(OA9=?KG(G;AI8G(M;=>;(=6>98AG87(:;8(

G=d8(?@(:;8(?/F8>:(:M?(@?B7C(-;8G8(@A6G(:;86(98O89G87(7=98>:=?6(A67(:;8(/AJJ=8(AII867AJ8G(78@BA:87L(

>AKG=6J(:;8(I=8>8(:?(GI=6(A(/=:C(!(GHABB(O=78?(G>9886(G;?M87(A(@=BH87(G8:(?@(98AB(808/ABBG(?I86=6J(A67(

>B?G=6J(?6(A(B??IC(%?B?987(B=J;:G(>AH8(?6(A67(?@@(A67(>;A6J87(BKH=6A6>8(AG(:;80(M898(?/G>K987(A67(

98O8AB87(/0(:;8(/AJJ=8G(H?:=?6(AG(=:(ABB(O890(GB?MB0(GIK6C(+:(MAG(A8G:;8:=>ABB0(>A>?I;?6?KG(M=:;(

8NI?G87(M=98G(A67(>A/B8G(A67(=:(MAG(PK=:8(K6B=Q8(A60:;=6J(+(;A7(8O89(G886L(?@@=>=ABB0(A(B=J;:(@=N:K98(

/K:(O890(K6=PK8(A67(A(M;?B8(B?:(?@(@K6C(f588(S=JK98(Te(

(
02>O@<.?1."AF;G<H2<@=.TK.-A2A."A2<A.MOF;>..
5?K9>8'(;::I'iiMMMCH8GG0H=NC>?HiI;?:?(IAJ8G(((
f!>>8GG87(\iViTUVWe(

(

( D;86(+(MAG(A(>;=B7L(H0(@A:;89(KG87(:?(BAKJ;(A:(M;A:(;8(>ABB87(H0(#K/8(,?B7/89J(

>?HIB=>A:87(HA>;=6890(:;A:(IK:(A(B?:(?@(M?9Q(=6:?(A(:AGQ(M;?G8(867(98GKB:(I9?7K>87(O890(B=::B8(



VT(

8@@8>:C((-;8(G=BB=68GG(/?:;(AHKG87(A67(=6GI=987(H8C(+6(IA9:=>KBA9(+(:??Q(I9=78(=6(H0(>KG:?H(HA78(

/AH/??(/A>QG>9A:>;89L(/A9/8PK8(GQ8M89GL(A(M??786(9KB89(A67(A(9?>Q(@9?H(:;8(JA9786L(ABB(@AG:8687(

:?J8:;89(M=:;(>?I=?KG(AH?K6:G(?@(G:9=6J(A67(JBK8b(:;8(/K=B7=6J(HA:89=ABG(?@(A6(_(08A9(?B7C(D;86(+(

I89>;(=6(:;8(>9A7B8(?@(:;8(/A>QG>9A:>;89L(:;8(M8=J;:(?@(M;=>;(@B=II87(?@@(:;8(B=J;:(GM=:>;(/0(:;8(7??9C(

+:(M?9Q87(GK>>8GG@KBB0(A/?K:(A(:;=97(?@(:;8(:=H8L(KGKABB0(>AKG=6J(H8(:?(J8:(?K:(?@(/87(98I8A:87B0(:?(

G(@?9(:;8(=6:86787(@K6>:=?6L(/K:(+(F?0@KBB0(

98I8A:87(:;8(I9?>8GG(8O890(6=J;:C(+:(;A7(OABK8(@?9(H8(/8>AKG8(=:(MAG(=6:89A>:=O8(A67(FKG:(IBA=6(@K6C(

<8G=J6(G>;??B(A67(A7KB:;??7(BA:89(:AKJ;:(H8(:;A:(ABB(:;8(8N:9A68?KG(/=:G(?@(@B?:GAH(A67(F8:GAH(=6(

:;A:(AGG8H/BAJ8(987K>87(=:(:?(/8=6J(FKG:(A(;?7J8YI?7J8(:;A:(@K6>:=?687(A67(IA9=6J(8B8H86:G(7?M6(

(

( -;?KJ;(+(;AO8(68O89(>?6G=78987(H0G8B@(:?(/8(A(G:0B=G:=>ABB0(:9A7=:=?6AB(78G=J689L(+(;AO8(

ABMA0G(;A7(A(G?@:(GI?:(@?9(?O89/B?M6L(X89GA=BB8G(M?9:;0(>;A678B=89GC("A9:(?@(H0(86JAJ8H86:(=G(:;8(

O=GKAB(F?0(:?(/8(@?K67(=6(B?:G(A67(B?:G(?@(I?=6:(B=J;:(G?K9>8GC(%;A678B=89G(G88H(:?(7=@@89(@9?H(?:;89(

:0I8G(?@(B=J;:G(HA=6B0(=6(:;A:(=6G:8A7(?@(FKG:(I9?O=7=6J(B=J;:L(:;80(/98AQ(KI(:;8(B=J;:(:;9?KJ;(A(OA9=8:0(

?@(H8A6GC(%90G:ABG(A>:KABB0(G89O8(A(IK9I?G8(/80?67(:;8(78>?9A:=O8(AG(:;8(@A>8:G(98@9A>:L(98@B8>:(A67(

>;A6J8(:;8(>?B?9(GI8>:9KH(?@(B=J;:L(HKB:=IB0=6J(:;8(8H=GG=?6(:?(I9?O=78(:;8(=BBKG=?6(?@(HA60(H?98(

B=J;:(G?K9>8G(:;A6(A98(:;898C((

( +(B=O87(68A9(<=G680BA67(AG(A(>;=B7(G?(M86:(@?9(68A9B0(8O890(/=9:;7A0C(()0(@AO?9=:8(IA9:(MAG(

B=J;:G(G:9K6J(=6(:;8(:988G(AG(M8(@=9G:(MABQ87(=6L(M;=>;(/A@@B87(H0(IA986:GC(-;8(@=98@B0(B=J;:=6J(8@@8>:G(

@?K67(=6(?68(?@(:;8(<=G680(98G:AK9A6:G(HA78(A6?:;89(788I(=HI98GG=?6C(-;8(GMAHI(:;8H8(=6>BK787(

5IA6=G;(H?GG(A67(@AKN(@=98@B=8G(7A9:=6J(/0(:;8(:A/B8GL(:;8(H?:=?6(?@(M;=>;(MAG(A(Q80(IA9:(?@(:;8(

86>;A6:H86:C((



VW(

( S=98M?9QG(A98(A(G=H=BA9(7=GIBA0(?@(B=J;:G(A67(H?O8H86:(:;A:(>;A6J8(?O89(:=H8(A67(H?O8(

:;9?KJ;(GIA>8C(-;8=9(IK9I?G8(=G(G=HIB0(:?(/9=6J(78B=J;:(A67(86>?K9AJ8(>8B8/9A:=?6C(S=98M?9QG(

>AI:K987(:;8(@A6>0(?@(:;8(IA=6:89(1AH8G()>*8=B(D;=G:B89(=6(:;8(H=7(Va:;(>86:K90(AG(A(GK/F8>:(@?9(VU(

08A9G(AG(;8(IA=6:87(:;8(/8AK:=@KB()"*+%,#'$-G89=8GC(5IA9QB=6J(B=J;:G(;AO8(ABMA0G(/886(A(/=:(?@(A6(

?/G8GG=?6(@?9(H8L(HAQ=6J(:;8H(:M=6QB8(?9(H?O8(FKG:(A77G(H?98(IB8AGK98(:?(:;8(8NI89=86>8C(

( )0(:;8G=G(M=BB(8NIB?98(86JAJ8H86:(M=:;(?/F8>:G(A67(M=BB(7?>KH86:(H0(A::8HI:G(:?(>98A:8(

=6:89A>:=O8(>;A678B=89G(H0G8B@C(

71E "AF;G<H2<@=.

!K:;?9(<C(5I9K6J(ZK9=B8>d(78G>9=/8G(:;8(7A0(:;8(>;A678B=89G(98A>;87(:;8=9(/9A6>;8G(?K:(B=Q8(

:86:A>B8G(A67(>BAH/8987(7?M6(@9?H(:;8=9(>8=B=6J(G:A:=?6G(:?(:AQ8(?O89(:;8(:?M6(=6(;=G(G;?9:(G:?90C(

@9?6:(?@(?K9(@A>8GC(D8(GMA::87(:;8H(AMA0(/K:(/KB/?KG(867G(I88987(A:(KGL(/?B7B0(=6>;=6J(>B?G89L(

(fZK9=B8>d(TUU_(I[_e(+6(;=G(G:?90L(:;8(?>>KIA6:G(?@(:;8(:?M6(;A7(:?(A/A67?6(

:;8=9(;?H8G(:?(8G>AI8(:;8(:98A>;890(?@(:;8(I89G?6=@=87(=6:89B?I89G(M;?(:??Q(?O89(8O890:;=6JC(

H=G:AQ86(>;A (fZK9=B8>d(TUU_(I[_e)86A>8(AG=78L(:;898(=G(A(

B=6J89=6J(G86G8(?@(MAG:8@KB(?G:86:A:=?6(AGG?>=A:87(M=:;(:;8(M?97(>;A678B=89L(I9?/A/B0(9=J;:@KBB0(

;8(V_:;(>86:K90(M898(A(MA0(@?9(

M8AB:;0(I8?IB8(:?(78H?6G:9A:8(:;8=9(G:A:KGL(AG(6=J;::=H8(=BBKH=6A:=?6(MAG(O890(8NI86G=O8C(!G(B8GG(

A@@BK86:(@AH=B=8G(>BKG:8987(A9?K67(A(G=6JB8(@BAH8(KI?6(:;8(@ABB(?@(7A9Q68GGL(?:;89G(I9?>BA=H87(:;8=9(

M8AB:;(/0(G8::=6J(;K67987G(?@(>A67B8G(A/BAd8(A:(?6>8C((-;8(G=HIB8(A99A6J8H86:(?@(:;8(@?9H89B0(R(

G;AI87(;A6J=6J(>A67B8(GKII?9:G(?@(:;8()=77B8(!J8G(8O86:KABB0(H?9I;87(=6:?(8NK/89A6:(7=GIBA0G(?@(

HKB:=(:=8987(A9HG(79=II=6J(M=:;(B=J;:Y )=99?9G(

8N:867G(:;8(78>A786>8(?@(VUUU(>A67B8G(=6(V`(>90G:AB(>;A678B=89G(/0(98@B8>:=6J(:;8H(=6(8PKABB0(

?96A:8(J=B787(H=99?9GL(:?J8:;89(>98A:=6J(A(7=dd0=6J(7=GIBA0(?@(8N>8GGC(f588(S=JK98(We(



V[(

(

02>O@<.E1..V<@=F2HH<=.IFHFC<W.IF@2=1.
5?K9>8'(;::I'iiMMMCIA9=G7=J8G:C>?HiI;?:?Gi;ABBk?@kH=99?9GCFIJC((
f!>>8GG87(\iViTUVWe(
(
(

( !IA9:(@9?H(:;8=9(AGG?>=A:=?6G(M=:;(O=GKAB(79AHAL(>;A678B=89G(I9?O=78(688787(B=J;:(@9?H(

HKB:=IB8(GHABB(G?K9>8G(M;8:;89(:;80(A98(>A67B8GL(JAG(@BAH8G(?9(/KB/G(ABB(GKII?9:87(/0(A(@=N87(

?O89;8A7(I?=6:C(E0(O=9:K8(?@(/8=6J(?O89;8A7L(:;80(98G89O8(688787(@B??9(GIA>8(=6(IK/B=>(A98AG(B=Q8(

>;K9>;8G(@?9(>=9>KBA:=?6(A67(G8A:=6J(@K6>:=?6G(M;=B8(Q88I=6J(@BAH8G(A67(8B8>:9=>=:0(GA@8B0(?K:(?@(

98A>;(G?(M;86(8@@=>=86:(B=J;:(G?K9>8G(A98(KG87L(:;80(7?(G89O8(I9A>:=>AB(IK9I?G8G(=6(H?7896(B=@8C((

( +6(=6:89=?9(GIA>8GL(>;A678B=89G(A98(>?HH?6B0(G886(I9?O=7=6J(8HI;AG=G(:?(A(JA:;89=6J(IBA>8C(

%86:8987(?O89(7=6=6J(:A/B8GL(A99A087(=6(/A0G(=6(/ABB9??H(>8=B=6JG(?9(KG87(AG(=67=>A:=?6(?@(A(

78G:=6A:=?6(A99=O87(=6(A(;=J;(>8=B=6J87(86:90MA0L(G?H8(>98A:8(AH/=86:(B=J;:(A67(?:;89G(>AG:(@9A>:AB(

IA::896G(:;A:(7A6>8(?6(:;8(MABBGC((



V\(

(

(

(

(

(

(

(

(

(

(

( +6(:;8(BAG:(@8M(78>A78GL(>;A678B=89G(;AO8(/886(A(:8HI:A:=?6(6?:(:?(/8(IAGG87(KI(/0(

78G=J689G(A67(A9:=G:G(B??Q=6J(@?9(68M(H87=KHG(A67(IBA:@?9HG(?@(8NI98GG=?6C(,89HA6(/?96(+6J?(

)AK989(=G(A6(8NAHIB8(?@(A(H?7896(I9A>:=:=?689(M;?(;AG(HA78(A(@=68(>A9889(?K:(?@(A9:=G:=>(

8NI98GG=?6(:;9?KJ;(B=J;:(@=N:K98GC(&=G(GK>>8GG(A:(>B?G=6J(:;8(JAI(/8:M886(A9:(A67(I9?7K>:(78G=J6(=G(

8O=786:(=6(;=G(98>86:B0(/8=6J(@8A:K987(=6(A(G?B?(98:9?GI8>:=O8(A:(:;8(%??I89(&8M=::()KG8KH(=6(*8M(

4?9QL(A(/9A6>;(?@(:;8(5H=:;G?6=A6(>?BB8>:=?6(?@(6A:=?6AB(HKG8KHGC(&=G(M?9Q(ABG?(I89HA686:B0(

98G=78G(=6(-;8(X=:9A()KG8KH(A67(-;8()KG8KH(?@()?7896(!9:C(f588(S=JK98([e(

( <AB8(%;=;KB0(=G(A(58A::B8(/AG87(JBAGG/B?M89(?@(J98A:(986?M6(M;?G8(>A9889(GK>>8GG(>A6(ABG?(

/8(A::9=/K:87(:?(;=G(K6=PK8(:AQ8(?6(:;8(>;A678B=89C(%;=;KB0(IKG;8G(:;8(:9A7=:=?6AB(78@=6=:=?6(/0(

IBA>=6J(;=G(B=J;:(G?K9>8G(?K:G=78(?@(:;8(>;A678B=89(/?70(G?(:;A:(:;8(B=J;:(=G(6?:(A>:KABB0(8H=::=6J(@9?H(

:;8(@=N:K98L(/K:(=BBKH=6A:8G(=:(6?68:;8B8GGC(-;8(8N:896AB(B=J;:(I89H8A:8G(:;8(>?B?987(JBAGG(GK>;(:;A:(

02>O@<.X1..4;>9.+FO@<@.PY<::<HRZ.
"AF;G<H2<@..
)87=KH'(G:A=6B8GG(G:88BL(@9?G:87(JBAGGL(;AB?J86(/KB/L(
1AIA68G8(IAI89(fWV(?@(_U(G;88:G(I9=6:87(M=:;(B?O8(
B8::89G(=6(OA9=?KG(BA6JKAJ8GeC(
5?K9>8'(;::I'iiMMMC>98A:=O8Y
J89HA60C:9AO8Bi86i78G=J6Y86i=6J?YHAK989YW(

!

02>O@<.[1.)FH<."A2AOHK..
"89HA686:(=6G:ABBA:=?6(A:(:;8(X=>:?9=A(](!B/89:(
)KG8KHL(3?67?6(
)87=KH'(G:A=6B8GG(G:88BL(/B?M6(JBAGG(
5?K9>8'(
;::I'iiMMMC@B=>Q9C>?HiI;?:?Gi/A9/G:K9iW\^\VT[T
\(
f!>>8GG87(\iViTUVWe(

.



V^(

=:(JB?MGC(f588(+BBKG:9A:=?6(\e((%;=;KB0(ABG?(>;A6J8G(:;8(O?>A/KBA90(@9?H(HKB:=IB8(:=89G(?@(G0HH8:9=>AB(

A9HG(=6:?(8B8JA6:B0(A9:=>KBA:87(?9JA6=>(@?9HG(?@(/B?M6(JBAGGL(>A98@KBB0(>;?98?J9AI;87(=6:?(

86?9H?KG(>BKG:89G(?@(BKH=6?KG(>?B?9C((

( 2G=6J(:;8(M?97(>;A678B=89(:?(78G>9=/8(H0(B=J;:(?/F8>:G(=G(=6:86:=?6ABC(-;8(M?97(G88HG(:?(

;AO8(@ABB86(=6:?(7=G98IK:8(/8>AKG8(?@(=:G(@?9H89(AGG?>=A:=?6G(A67(?K9(H?7896(7A0(B8A6=6JG(:?MA97G(

A(GB88Q89(A8G:;8:=>C()0(=6:86:(=6(AIIB0=6J(:;8(BA/8B(:?(H0(I=8>8G(=G(:?(A=7()AK989(A67(%;=;KB0(=6(:;8=9(

98GKG>=:A:=?6(?@(=:(@?9(KG8(=6(H?7896(86O=9?6H86:GC(

? I6%"(--.

-;898(;AG(/886(78/A:8(/8:M886(:;?G8(=6O?BO87(=6(A9:(AG(:?(M;8:;89(A6(A9:M?9Q(G;?KB7(/8(

98PK=987(:?(;?B7(=:G(?M6(=6(A(9??HL(K686>KH/8987(/0(8NIBA6A:=?6G(?9(M;8:;89(:;8(8NI89=86>8(=G(

9=>;89(M;86(:;8(I9?>8GG(A67(98@8986>8(HA:89=ABG(A98(=6>BK787(=6(:;8(8N;=/=:C((%=670(5;89HA6(;AG(

f)8AJ;89(TUUT(IV_e(D;=B8(+(AIIBAK7(:;8(78H?>9A:=d=6J(6A:K98(?@(:;A:(G:A:8H86:L(+(AH(

:?96(/8:M886(:;8(:M?(I?B8G(?@(:;?KJ;:(=6(:;A:(G?H8:=H8G(=:(98ABB0(A=7G(=6(>?HI98;86G=?6(?@(:;8(

A/?K:(

ABB?MG(H8(:?(@ABB(/A>Q(?6(@AH=B=A9=:0(A67(I9=?9(Q6?MB87J8(?@(:;A:(A9:=G:(A67(:=H8(I89=?7(M=:;?K:(

J9A6:=6J(:;8(M?9Q(:;8(?/F8>:=O=:0(?@(A(98H?OAB(@9?H(I98(>?6>8=O87(=78AGC(5?H8(A9:M?9Q(=G(H?98(

A/?K:(:;8(I9?>8GG(:;A6(:;8(?K:>?H8C($:;89(A9:M?9Q(=G(>98A:87(=6(A(H?98(=6:K=:=O8(HA6689(A67(:;8(

=6:8J9A:8(:;8(I9?>8GG(=6:?(:;8(I=8>8(/0(>98A:=6J(A6(=6:89A>:=?6(/8:M886(:;8(O=8M89(A67(:;8(A9:M?9Q(

(

( .//,"0*1(;AG(G8O89AB(J?ABGL(@?98H?G:(?@(M;=>;(=G(:?(I9?O=78(A6(8NI89=86:=AB(8N;=/=:(@?9(:;8(



V`(

O=8M89C(-;=G(=G(7?68(/0(I9?O=7=6J(:;8(K68NI8>:87(>?67=:=?6(?@(;AO=6J(A6(8O8907A0(?/F8>:(>;A6J8(=6(

98GI?6G8(:?(:;8(AII9?A>;(?@(A(O=8M89(=6(M;A:(M?KB7(6?9HABB0(;AO8(/886(A6(8NI8>:87(>=9>KHG:A6>8C(

!(IK/B=>(GIA>8(M=:;(A(>;A678B=89(=6(:;8(>86:89(=G(A(@AH=B=A9(>?6:8N:L(/K:(=G(?68(M;898(:;=G(:0I8(?@(

?/F8>:(7?8G(6?:(6?9HABB0(8N;=/=:(GK>;(/8;AO=?9C()0(;?I8(=G(:?(I9?O=78(A(9=>;89(8NI89=86>8(?@(:;8(

G=HIB8(A>:(?@(MABQ=6J(=6:?(A(9??H(M=:;(A(>86:9ABB0(B?>A:87(B=J;:(@=N:K98C((

( )0(=6:86:=?6(=6(GKJJ8G:=6J(A6(A>:=O8(B=@8(@?9>8(f:;8(=6G8>:e(M=:;=6(A6(?/F8>:(:;8(O=8M89(

Q6?MG(:?(/8(=6A6=HA:8(fA(B=J;:(@=N:K98e(=G(@?9(:;8H(:?(>98A:8(A(98BA:=?6G;=I(M=:;(:;8(?/F8>:(:;9?KJ;(

:;8(H8>;A6=GH(?@(98GI?6G8(:;A:(M?KB7(6?:(?:;89M=G8(8N=G:C(-;=G(98GI?6G8(M?KB7(=6=:=ABB0(/8(

GK9I9=G8(f:;8(K6>?6G>=?KG(A@@8>:=O8(@K6>:=?6e(@?BB?M87(/0(:;8(98@B8>:=O8(@K6>:=?6(?@(=6:9=JK8(f8=:;89(

>?6G>=?KG(?9(K6>?6G>=?KGe(B8A7=6J(:?(:;8(>?J6=:=O8(867(J?AB(?@(K6789G:A67=6JC(2698BA:87(:?(:;8(

8NI89=H86:(=G(H0(78G=98(:?(>98A:8(A(G86G8(?@(86>;A6:H86:(?9(78B=J;:(@?9(O=8M89G(>?KIB87(M=:;(

86:=>=6J(A(78G=98(=6(:;8H(:?(98I8A:(:;8(I9?>8GG(?@(=6:89A>:=6J(M=:;(:;8(?/F8>:C((

(

=6A6=HA:8(?/F8>:(>AKG8G(A(98>=I9?>AB(98GI?6G8(=6(A(;KHA6(O=8M89L(:;8(G8PK86>8(?@(M;=>;(>98A:8G(

=6:89A>:=?6(/8:M886(O=8M89G(:;8HG8BO8G(=6(>AGKAB(>?668>:=?6G(:;A:(M?KB7(6?:(?:;89M=G8(;AO8(

?>>K9987C(-;=G(8N>;A6J8(=G(G:=HKBA:87(/0(:;8(I?:86:=AB(@?9(A>Q6?MB87J8H86:(?@(:;=G(?77(

I;86?H86?6(:;80(A98(I98G86:B0(8NI89=86>=6JL(M;=>;(=G(:?0=6J(M=:;(:;8=9(I89>8I:=?6G(?@(;?M(GK>;(

:;=6JG(KGKABB0(J?C(5K>;(A6(8N>;A6J8(@K9:;89(A>:=OA:8G(:;8(GIA>8(A67(:K96G(ABB(=6:?(IA9:=>=IA6:G(/?:;(

=6(:;8(8NI89=86>8(A67(?@(:;8(8NI89=H86:C(-;=G(98GKB:=6J(=6:89A>:=?6(>A6(ABG?(G89O8(AG(A(;??Q(:?(86:=>8(

O=8M89G(=6:?(>B?G89(8NAH=6A:=?6(?@(:;8(>;A678B=89L(8=:;89(?K:(?@(;8=J;:8687(>K9=?G=:0(?9(AG(A6(A=7(:?(

;8BI(8A>;(?:;89(98A>;(K6789G:A67=6J(?@(:;8(G=:KA:=?6(A:(;A67C((

( (-;8(!II9?A>;(8N;=/=:(MAG(?9=J=6ABB0(>?6>8=O87(AG(>98A:=6J(:M?(7=@@8986:(:0I8G(?@(

=6:89A>:=?6(/8:M886(:;8(O=8M89(A67(?/F8>:L(?68(=6(M;=>;(:;8(A>:=?6(=G(@?9>87(KI?6(:;8(O=8M89(A67(A(

G8>?67(:;A:(98PK=98G(>;?=>8(@?9(IA9:=>=IA:=?6C(.A>;(?/F8>:(>;A6J8G(=6(G?H8(MA0(=6(98GI?6G8(:?(:;8(

(



V_(

( +6(:;8(@=9G:(I=8>8L(:M8BO8(H?B787(@?9HG(;A6J(

@9?H(B?6J(G:9A67G(=6(A6(A8G:;8:=>ABB0(?978987(>BKHIL(

A(@AH=B=A9(@?9H(?@(>K9986:B0(I?IKBA9(B=J;:(@=N:K98GL(

M;=>;(A98(KGKABB0(HA9Q8:87(AG(H?7896(

=6:89I98:A:=?6G(?@(:;8(>;A678B=89C(-;8(>;90GAB=G(

=HAJ890(MAG(>;?G86(I9=HA9=B0(/8>AKG8(+(MA6:87(:;8(

?/F8>:(:?(;AO8(A(G86G8(?@(/8=6J(AGB88I(?9(7?9HA6:(

:;86(>?H8(AB=O8(M;86(AII9?A>;87C(!(>;90GAB=G(

6A:K9ABB0(:98A7G(:;8(B=68(/8:M886(/8=6J(A(>98A:K98(

:;A:(=G(AB=O8(A67(98GI?6G=O8(A67(?68(:;A:(=G(

@K6>:=?6ABB0(78A7C($6(A(H?98(I9A>:=>AB(6?:8L(A(>B?G87(

@?9H(M?9QG(M8BB(AG(A(B=J;:(@=N:K98(AG(=:(8AG=B0(;=78G(

8NI?G87(/KB/GL(A(Q80(8B8H86:(=6(O=GKAB(>?H@?9:(A67(

?O89ABB(8@@8>:(=6(B=J;:=6J(78G=J6C((

( %;90GAB=G(@?9HG(A98(=6:898G:=6J(:?(H8(=6(:;A:(

:;80(A98(B=:89ABB0(@?9H87(/0(:;8=9(>?6:86:G(f:;80(A98(

GIK6(/0(:;8=9(=6;A/=:A6:Ge(G?(A98(98@B8>:=O8(?@(:;8=9(

?9=J=6G(/K:(KB:=HA:8B0(867(KI(/8=6J(O890(7=@@8986:(

@9?H(:;8=9(G:A9:=6J(I?=6:C((S?9HABB0L(:;8(G;AI8G(A98(

=6:9=JK=6J(AG(8A>;(GI8>=8G(:AQ8G(?6(A(7=G:=6JK=G;A/B8((

@?9H(A67(>?B?9A:=?6L(?@:86(9A:;89(AB=86(B??Q=6JL(M=:;(

?77(78>?9A:=O8(8B8H86:G(fJ?B7(7?:G(?6(IAB8(J9886(

H?6A9>;(@?9HG(A98(A6(8NAHIB8e(:;9?M6(=6(:?(:;8(H=NC(

-;8(B=@8GIA6(?@(:;=G(G:AJ8(?@(38I=7?I:89A(78O8B?IH86:(>A6(/8(A60M;898(@9?H(:M?(M88QG(:?(:86(

H?6:;GL(78I867=6J(?6(:;8(GI8>=8G(A67(G8O89AB(GI8>=8G(7?(8N;=/=:(78@86G8(H8>;A6=GHG(M;=B8(=6(:;8(

02>O@<.X1..!SS@9FCA."AF;G<H2<@(?D7?.
I;?:?(/0(1C(&=68G(

02>O@<.[1..!SS@9FCA."AF;G<H2<@..
I;?:?(/0(1C(&=68G(

.



Va(

IKIA(G:AJ8(GK>;(AG(HAQ=6J(>B=>Q=6J(6?=G8G(?9(M9=JJB=6J(:?(G>A98(AMA0(I987A:?9GC((-;A:(:;=G(>;?G86(

@?9H(=BBKG:9A:8G(G?H8:;=6J(H?G:(I8?IB8(A98(@AH=B=A9(M=:;(=G(FKG:(>?=6>=786:AB(=6(:;=G(>?6:8N:C((

( -;8(H?B787(@?9HG(?@(H0(>;A678B=89(A98(8A>;(A/?K:(:M8BO8(=6>;8G(B?6J(A67(@?K9(=6>;8G(M=78(

A67(:;8(>BKHI(:?J8:;89(=G(A/?K:(G8O86(@88:(;=J;(/0(:;988(@88:(A:(=:G(M=78G:(I?=6:C(fS=JK98(^L`e(-;8(

:;988(@?9HG(A:(:;8(O890(/?::?H(?@(:;8(>BKHI(A98(/9?Q86L(AG(=@(:;8(>?6:86:G(;A7(AB98A70(8=:;89(

8G>AI87(?9(/886(;A9H87C(fS=JK98(_e(

( +6(=:G(98BAN87(G:A:8L(fS=JK98(ae(G86GK?KGB0(>?B?987(APKA(B=J;:(=G(KG87(:?(86:=>8(O=8M89G(:?(

AII9?A>;(:;8(>;A678B=89C((

.A>;(?@(:;8(?:;89(6=68(=6=:=ABB0(G88HG(:?(/8(=689:L(

/K:(98GI?67G(M;86(:;8(O=8M89(J8:G(M=:;=6(

AII9?N=HA:8B0(@=O8(@88:(?@(:;8(@=N:K98(/0(G88H=6JB0(

GI9=6J=6J(:?(B=@8C(-;=G(AB89:(I;AG8(8NI98GG8G(=:G8B@(

AG(:;8(@=N:K98(O890(GK7786B0(B=J;:=6J(KI(M=:;(/9=J;:(

M;=:8(B=J;:(>?H=6J(@9?H(=6G=78(8A>;(?@(:;8(

Y?6(I?G=:=?6(=G(?68(?@(

:;988(B=J;:(8@@8>:(I;AG8G(=:(M=BB(J?(:;9?KJ;(=6(

(:;=9:0(78J988(>?68(?@(A(

IAGG=O8(=6@9A987(G86G?9eC(-;8(B=J;:(fA(G89=8G(?@(

@?K9:886(=67=O=7KABB0(>?6:9?BBA/B8(3.<Ge(I9?F8>:G(

@9?H(:;8(O890(=6G=78(?@(:;8(@?9HL(M;=>;(98O8ABG(A(>?B?9@KB(:A6JB8(?@(M=6JG(A67(/?70(=6G=78(=67=>A:=6J(

:;8(=6G8>:(I98G86:C(fS=JK98(VUe(.

02>O@<.J1.)<:F2H.9B.P<8<@><GP.B9@8=.
";?:?'(1C(&=68G(



TU(

-;8(G8>?67(G:AJ8(?@(:;8(B=J;:(8@@8>:(AII8A9G(

AG( A( @9A6:=>( 08BB?M( ;8A9:/8A:L( A( H?O8H86:(

=67=>A:=O8( ?@( :;8( GI8>=@=>( A6=HAB( =6G=78( M;=>;( =G(

;AB@MA0( /8:M886( A( >A:89I=BBA9( A67( A( /K::89@B0L(

M;86( :;8( 38I=7?I:89A( ?9789( =G( =6( =:G( G:A:8( H?G:(

OKB689A/B8( :?( I987A:=?6C( fS=JK98( VVe( ( -;8( IA6=>(

G:A:8(=G(/9=8@L(J=O=6J(MA0(:?(A(GB?M(/98A:;=6J(8@@8>:(

AG(:;8(A6=HAB(A7FKG

A>PK=8G>8G( :?( >?8N=G:=6JL( ;AO=6J( 78>=787( :;8(

O=8M89(=G(6?:(A(:;98A:C( (-;8(>?B?9(?@(:;=G(G:A:8(=G(A(

788I(/BK8C(fS=JK98(VTe((

( -;=G( >ABH( 788I( /98A:;=6J( G:A:8( >?6:=6K8G(

K6:=B( :;8( O=8M89( 98:98A:G( /0( H?98( :;A6( @=O8( @88:L(

A( @8M( H?98( /98A:;8G( :;8( /98A:;=6J( 8@@8>:( 79?IG(

B8O8B( =6:896AB(JB?MC( ( +@( :;8(O=8M89(>?H8G(/A>Q( =6:?(

:;8(@=O8Y@??:(>?68L(:;8(M;?B8(I9?>8GG(/8J=6G(AJA=6C((

( -;988(=6@9A987(G86G?9G(IBA>87(?6(:;8(>8=B=6J(

7=@@8986:( :=H8G(G?(AG( :;8(O=8M89(H?O8G(A9?K67(:;8(

?/F8>:L(7=@@8986:(IA9:G(?@(=:(98GI?67(AG(:;80(A98(8A>;(

AII9?A>;87C( S?9( :;8( 8N;=/=:( =:( M=BB( ;A6J( =6( :;8(

02>O@<.\1.-H<<S2;>.=:F:<..
I;?:?'(1C(&=68G(

02>O@<.]1.-:F@:H<G.=:F:<...
I;?:?'(1C(&=68G(



TV(

>86:89(?@(A6(?:;89M=G8(@A=9B0(8HI:0(JABB890(M;=>;(M=BB(ABB?M(

A>>8GG(ABB(A9?K67(=:C(-;8(:;988(8HI:0(>;90GAB=G(>AG8G(;AO8(6?(

B=@8( @?9H( =6G=78( G?( A>>?97=6JB0( 7?( 6?:( B=J;:( KIL( /K:( :;8=9(

A/G86>8(J=O8G(O=8M89G(A(PK8G:=?6(:?(I?6789C((

( -;8( ABMA0GY?6( B?M( B=J;:( @8A:K98( @K6>:=?6G( AG( A(

G87K>:=?6(:?(:;8(O=8M89(:?(=6=:=ABB0(AII9?A>;(:;8(I=8>8L(AG(A6(

K6B=:(?/F8>:( =6(A(7A9Q8687(9??H(M?KB7(;AO8( B=::B8(>AIA/=B=:0(

H8A6:(:?(=HIB0(A(@?9:K=:?KG(867=6J(M;86(:;8(O=8M89(98AB=d8G(

:;80(A98(B??Q=6J(A:(H?98(:;A6(?68(G:AJ8(?@(:;8(78O8B?IH86:(

A67( :;8( 8G>AI88G( @9?H( :;8( /?::?H( :;988( >;90GAB=G8G( ;AO8(

GK>>8GG@KBB0(

8H89J87L(/K:(

B8AO8G(

K6A6GM8987( :;8( PK8G:=?6( ?@(M;A:( :;86( /8>AH8( ?@(

:;8HC(

( -;8(G8>?67(I=8>8(I9?O=78G(A6(?II?9:K6=:0(

@?9(>?HIA9=G?6(/8>AKG8(=:(98PK=98G(:;8(O=8M89(:?(

I;0G=>ABB0(=6:89A>:(M=:;(=:(=6(?9789(:?(=6=:=A:8(:;8(

A>:=?6C(+6(:;8(@=9G:(I=8>8L(:;8(O=8M89(K6Q6?M=6JB0(

=6G:=JA:8G(:;8(98BA:=?6G;=Ib(=:(=G(:;8(?/F8>:(:;A:(

78@=68G(:;8(:89HGC(D=:;(:;8(G8>?67(I=8>8L(:;8(

O=8M89(J8:G(:?(>;??G8(M;8:;89(:;80(MA6:(:?(=6=:=A:8(

:;8(98BA:=?6G;=I(?9(6?:C(D=:;(8A>;(>=9>KHG:A6>8(

02>O@<.771.M<F@:T<F:.=:F:<..
I;?:?'(1C(&=68G(

02>O@<.7?1./@<F:A2;>.=:F:<..
I;?:?'(1C(&=68G(



TT(

:;898(=G(A(:=H8(I89=?7(:;A:(HKG:(8BAIG8(=6(?9789(@?9(:;8(O=8M89(:?(JA=6(@KBB(K6789G:A67=6J(?@(:;8(

:89HG(/8=6J(I98G86:87C(

( -;8(G8>?67(I=8>8(>?6G=G:G(?@(A9HG(=6(:;988(>?6>86:9=>(>=9>B8GL(:=8987(=6(A(B??G8(=H=:A:=?6(?@(

:;8(8AG=B0(98>?J6=d87(:9A7=:=?6AB(>;A678B=89(@?9HC(.A>;(:=89(;?B7G(7=HB0(B=:(8B8>:9=>(>A67B8G(fAJA=6(

:;8(ABMA0G(?6(8B8H86:(:?(=6=:=A:8(=6:898G:eL(M;=>;(=G(ABG?(A(98@8986>8(:?(:9A7=:=?6AB(>;A678B=89(

O?>A/KBA90C(-;=G(@=N:K98(=G(;K6J(;=J;89(:;A6(:;8(@?9H89(G?(AG(:?(IK:(=6(AII9?I9=A:8(98A>;(A(G89=8G(?@(

/ABB(>;A=6(IKBBGL(B=Q8(?68(M?KB7(G88(=6(A(/A98(/KB/(:0I8(>B?G8:(B=J;:L(8A>;(?@(M;=>;(=G(@=6=G;87(M=:;(A(

7A6JB=6J(:AGG8B(:?(86:=>8(A(IKBBC(D;86(:;8(O=8M89(:KJG(?6(A(>;A=6(fAG(?68(M?KB7(?@:86(/8(98PK=987(:?(

7?(=6(?9789(:?(:K96(?6(A(>B?G8:(B=J;:(/KB/eL(A(:=60(@A6(J?8G(?6(M;=>;(PK=>QB0(=6@BA:8G(A(B=HI(7A6JB=6J(

BKHI(?@(@A/9=>(=6:?(A(F?0?KG(A67(>?B?9@KB(AII867AJ8(:;A:(8N:867G(A/?K:(A(@??:(A/?O8C(.A>;(IKBB87(

>;A=6(/9=6JG(:?(B=@8(A6?:;89(>?B?9@KB(/=BB?M=6J(@?9H(M;=>;(:?J8:;89(G=J6=@=>A6:B0(=6>98AG8(:;8(786G=:0(

A67(;8=J;:(?@(:;

IKBB87(:?(G:?I(:;8(A>:=?6L(A:(M;=>;(:=H8(:;8(@A/9=>(/ABB??6G(78@BA:8(/A>Q(=6:?(B=@8B8GG(IK77B8GC(<K8(:?(

K6@?98G886(>?6G:9A=6:GL(:;=G(I=8>8(MAG(6?:(=6(:;8(JABB890(G;?MC(

( %=:0(IBA6689G(;AO8(98>?J6=d87(:;8(OABK8(IK/B=>(A9:M?9Q(/9=6JG(:?(:;8=9(86O=9?6H86:G(A67(

;AO8(?@:86(GKII?9:87(:;?G8(8@@?9:G(M=:;(@K67=6JC("K/B=>(A9:(=6G:=JA:8G(78/A:8(A67(7=AB?J(/8:M886(

I8?IB8L(79AM=6J(:?K9=G:G(A67(:9KB0(869=>;=6J(:;8(8NI89=86>8(?@(MABQ=6J(7?M6(:;8(G:988:C(!(M?9Q(?@(

A9:(=G(?@:86(M8BB(98>8=O87(/0(G?H8(A67(7=GB=Q87(/0(?:;89GL(A(>?6:9?O89G0(M;=>;(J=O8G(9=G8(:?(

?/G89OA:=?6G(:;A:(@988(GI88>;(=G(AB=O8(A67(M8BBL(8O86(M;86(=6O?BO=6J(:ANIA089G(H?680C(-;898(=G(A6(

8H/87787(G86G8(?@(?M689G;=I(AH?6J(98G=786

A98(86>?K9AJ87(=6(:;=G(>?6:8N:(AG(=:(>AKG8G(98G=786:G(:?(=6:89A>:C((

( .N:867=6J(:;8(=78A(?@(IK/B=>(G>KBI:K98(:?(:;A:(?@(A(@K6>:=?6AB(>;A678B=89(=6(A(IK/B=>(GIA>8(

:;A:(M?9QG(=6(:;8(GAH8(HA6689(:?(86B=O86(:;8(7=G>?K9G8(?@(:;?G8(86>?K6:89=6J(=:(G88HG(B=Q8(A(

I?G=:=O8(IK9GK=:(:;A:(869=>;8G(:;8(8NI89=86>8(?@(/8=6J(=6(A(>=:0(86O=9?6H86:(A67(=6(:;A:(IA9:=>KBA9(

GIA>8C(-;8(86>?K9AJ87(=6:89A>:=O=:0(:;A:(=G(:;8(>?98(?@(:;8G8(I=8>8G(GKII?9:G(:;8(=78A(:;A:(



TW(

>?HHK6=:0(=G(>98A:87(:;9?KJ;(G;A987(8NI89=86>8GC(+(M?KB7(B?O8(:?(G88(:;8G8(:0I8G(?@(=6:89A>:=O8(

I=8>8G(=6(A6(A=9I?9:L(M;898(:;898(A98(/?:;(I8?IB8(=6(A(;K990(A67(I8?IB8(Q=BB=6J(:=H8L(ABB?M=6J(

?II?9:K6=:=8G(@?9(IAGG=O8(?/G89O89(?9(@?9(IA9:=>=IA:?90(9?B8GC(!(;?GI=:AB=:0(86O=9?6H86:(GK>;(AG(A(

;?:8B(B?//0(M?KB7(/8(A6?:;89(AII9?I9=A:8(B?>A:=?6(@?9(A(@K6>:=?6AB(=6:89A>:=O8(A9:(I=8>8(/8>AKG8(=:(

GIA>8(M;=B8(G=HKB:A68?KGB0(I9?O=7=6J(A6(8B8H86:(?@(8NI89=86:=AB(IBA0C((

( -;8(H87=KH(?@(A(B=J;:(@=N:K98(MAG(>;?G86(:?(78H?6G:9A:8(:;8G8(=78AG(/8>AKG8(?@(=:G(

?H6=I98G86>8(=6(IK/B=>(86O=9?6H86:GL(M;=>;(J=O8G(=:(A(>B8A9(AGG?>=A:=?6(M=:;(=6:89=?9(78G=J6L(A67(

@?9(=:G(AII9?I9=A:868GG(AG(A(O8;=>B8(@?9(>98A:=6J(A(>?HIK:89(>?6:9?BB87(86O=9?6H86:(M;=>;(MAG(

68>8GGA90(:?(>?6:9?B(:;8(@K6>:=?6AB=:0(?@(:;8(98GI?6G8GC(-;8(@?9H(?@(A(>;A678B=89(MAG(>;?G86(

/8>AKG8(=:G(AGG?>=A:=?6G(M=:;(G:A:KG(HAQ8(@?9(A(@K6(IBA0(?6(G?>=AB(6?9HGL(A67(/8>AKG8(=:(?@@8987(

I?:86:=AB(@?9(H88:=6J(H0(J?AB(?@(HAQ=6J(A6(8NI89=86:=AB(86O=9?6H86:(:;A:(8O?Q8G(I?G=:=O8(

8H?:=?6GL(IA9:=>KBA9B0(F?0@KB68GG(A67(78B=J;:C(D=:;(:;=G(IA9:=>KBA9(O?>A/KBA90L(+(ABG?(J?:(:?(=67KBJ8(

H0(=6:9=JK8(?@(HKB:=IB8(B=J;:(G?K9>8GL(IK::=6J(:;A:(?/G8GG=?6(=6:?(I;0G=>AB(@?9HC(

?17 4;:<@FC:29;.

!(HAF?9=:0(?@(:;8(B=:89A:K98(?6(=6:89A>:=?6(=6O?BO8G(8=:;89(=:G(9?B8(=6(>?HIK:89(KG89(=6:89@A>8(

?9(=:G(68>8GG=:0(=6(:;8(87K>A:=?6(I9?>8GGL(M;=>;(=G(?@:86(ABG?(>86:8987(?6(>?HIK:89(:8>;6?B?J0C(-;8(

!GG?>=A:=?6(@?9(%?HIK:=6J()A>;=6890(>98A:87(=:G(@=9G:(%?HIK:89(%BAGG=@=>A:=?6(50G:8H(f-;8(!%)(

%%5e(=6(Vaa_(AG(:AN?6?H0(:?(A=7(G8A9>;8G(?@(=:G(?M6(7=J=:AB(A9>;=O8G(?@(G>;?BA9B0(IAI89GC(+:(;AG(G=6>8(

/886(A7?I:87(AG(A(J8689AB(>BAGG=@=>A:=?6(G0G:8H(@?9(>A:8J?9=d=6J(@A>8:G(?@(G:K70(:;A:(98BA:8(:?(

BA9J89(>A:8J?90(?@(&KHA6Y%86:8987(%?HIK:=6JL(:;86(@K9:;89(/98AQG(=:(7?M6(=6:?(@?K9(GI8>=@=>(

GK/:?I=>GC(-;8G8(A98(+6:89A>:=?6(<8G=J6("9?>8GG(A67()8:;?7GL(+6:89A>:=?6(<8G=J6(-;8?90L(%?6>8I:G(

A67("A9A7=JHGL(.HI=9=>AB(5:K7=8G(=6(+6:89A>:=?6(<8G=J6(A67(50G:8HG(A67(-??BG(@?9(+6:89A>:=?6(

<8G=J6C(-M?(?@(:;?G8(>A:8J?9=8G(IKBB(KI(A(6KBB(86:90(M=:;(A(H8GGAJ8(=6@?9H=6J(:;8(G8A9>;89(:;A:(



T[(

:;898(A98(6?(98>86:(IAI89G(7=GIBA087(K6789(:;A:(GK/>A:8J?90(/8>AKG8(=:(=G(?68(?@(:;8(HA60(68M(

>?6>8I:G(=6:9?7K>87(=6(:;8(TUVT(%%5(:;A:(;A7(6?(8PK=OAB86:(=6(:;8(I98O=?KG(O89G=?6C(+(@?K67(:;=G(

?77(AG(=6:89A>:=O=:0(G88HG(:?(/8(A6(A7OA6:AJ8(:?(>?HIK:89(KG8(:;A:(MAG(=HH87=A:8B0(?/O=?KG(@9?H(

:;8(G:A9:C(("89;AIG(=:(MAG(>?6G=78987(H?98(?@(A(/0I9?7K>:(?@(:;8(@K6>:=?6G(?@(>?HIK:=6J(A67(MAG(6?:(

G=6JB87(?K:(AG(A(G:A67AB?68(@A>8:(:?(/8(G:K7=87(K6:=B(O890(98>86:B0C((!G(H0(G:K70(>?6>896G(=:G8B@(M=:;(

;KHA6G(=6:89A>:=6J(M=:;(A(78G=J687(?/F8>:(8HIB?0=6J(AIIB=87(>?HIK:89(:8>;6?B?J0L(:;=G(G88H87(A(

B?J=>AB(GK/F8>:(:?(=6O8G:=JA:8C(

( -;8(%55(IBA>8G(>?HIK:89(A9:(K6789(!IIB=87(%?HIK:=6Ji!9:G(A67(&KHA6=:=8GiS=68(!9:G(fA(

/9A6>;(=:(G;A98G(M=:;("89@?9H=6J(!9:GeC(-;8(!%)()KB:=H87=A(%?6@8986>8L(;8B7(A66KABB0(=6(

5=6JAI?98(

+6:89A>:=O8(!9:("9?J9AH(M;?G8(G:A:87(J?AB(=G(:?(

>?HHK6=:=8G(:?(>98A:8(:;8(G:AJ8(:?(8NIB?98L(7=G>KGGL(A67(IKG;(:;8(B=H=:G(@?9(:;8(A7OA6>8H86:(?@(/?:;(

f!%)(

M8/G=:8e(5?(:;8(>?668>:=?6(/8:M886(A9:L(>?HIK:89G(A67(=6:89A>:=?6(/8=6J(G886(AG(:=87(:?J8:;89(=G(

G:9?6JC((

( S896A67A(X=8JAG(=G(A6(+E)(>?HIK:89(G>=86:=G:(M;?G8(98G8A9>;(@?>KG8G(?6(:;8(G?>=ABL(

98G8A9>;(7=O=G=?6(;AO8(78O8B?I87(20#3-43'$L(A(@988(M8/G=:8(AOA=BA/B8(?6(:;8(+6:8968:(M;898(I8?IB8(

>A6(KIB?A7(7A:A(G8:G(?@(:;8=9(>;??G=6J(A67(M=:;(FKG:(A(@8M(G=HIB8(H?KG8(>B=>QG(>98A:8(O=GKAB=dA:=?6G(

=6(:;8(@?9H(?@(>?B?9@KB(>;A9:G(:;A:(ABB?M(KG89G(:?(@B=I(:;9?KJ;(A(OA9=8:0(?@(MA0G(?@(O=8M=6J(:;8=9(7A:A(

98GKB:G(=6(A(O890(PK=>Q(HA6689C(!(KG89(>A6(?9JA6=d8(:;8(?K:IK:(=6:?(98BA:=?6G;=IG(/8:M886(7A:A(

I?=6:G(GK>;(AG(G>A::89IB?:GL(HA:9=N8G(?9(68:M?9Q(7=AJ9AHGL(?9(PK=>QB0(98?9JA6=d8(=6:?(/A9(>;A9:GL(

/K//B8(>;A9:G(?9(/B?>Q(;=G:?J9AHG(:?(G;?M(>?HIA9=G?6G(/8:M886(G8:G(?@(OABK8GC(-;80(>A6(>;??G8(

7=GIBA0(H8:;?7G(:;A:(:9A>Q(9=G8G(A67(@ABBG(?O89(:=H8(GK>;(AG(B=68(J9AI;G(A67(G:A>Q=6J(J9AI;GL(?9(

/9A6>;=6J(:988(7=AJ9AHG(A67(I=8(>;A9:G(:;A:(ABB?M(?68(:?(G88(ABB(:;8(IA9:G(AG(A(M;?B8C(+6(ABB(:;898(A98(



T\(

@?K9:886(/AG=>(@?9HG(=6(M;=>;(98GKB:G(>A6(/8(98:K9687L(8A>;(M=:;(?I:=?6G(@?9(>KG:?H=dA:=?6C(

!II9?I9=A:8(7A:AG8:G(>A6(ABG?(/8(HAII87L(>?H/=6=6J(6KH89=>(7A:A(M=:;(J8?J9AI;=>AB(=6@?9HA:=?6(

:?(B8A96(@?9(8NAHIB8(;?M(HA60(I8?IB8(=6(.6JBA67(?M6(:;8=9(;?H8GL(G8IA9A:87(/0(>?K6:0C(20#3-43'$(

>A6(8O86(;A67B8(:8N:(8N>BKG=O8B0(M=:;(6?(A>>?HIA60=6J(6KH89=>AB(7A:A(A67(J8689A:8(>B?K7G(@?9(

M?97GL(:AJG(?9(:M?(M?97(>?H/=6A:=?6GC(+:(>A6(>98A:8(>?HIB=>A:87(I;9AG8(68:GL(7=AJ9AH=6J(:;8(

98BA:=?6G;=IG(/8:M886(M?97G(=6(A(I?8HL(G:?90(?9(E8A:B8G(G?6JC(((

( !6(A9:=>B8(AK:;?987(/0(X=8JAG(A67(@?K9(?:;89G(=6O?BO87(=6(:;8(I9?F8>:(78G>9=/8G(:;8=9(

:;8(I9?F8>:(=G(A6(8NI89=H86:L(7A:A(=G(98PK=987(:?(/8(B8@:(AOA=BA/B8(?6(:;8(G=:8L(G?(A(I9=OA:8(7A:AG8:(

?6>8(KIB?A787(/8>?H8G(AOA=BA/B8(AG(A(H?78B=6J(/AG8(@?9(A60?68(M;?(MA6:G(:?(K:=B=d8(=:C((

( 20#3-43'$(MAG(=6=:=A:87(AG(A(G:K70(:?(8NIB?98(;?M(I8?IB8(8HIB?0(O=GKAB=dA:=?6(:??BGC(

)AQ=6J(:;8(:??B(AOA=BA/B8(:?(:;8(J8689AB(IK/B=>(?I8687(KI(:;8(@=8B7(?@(KGAJ8(I?GG=/=B=:=8G(:?(A(HK>;(

M=789(OA9=8:0(?@(I?:86:=AB(KG89G(:;A6(=G(:;8(6?9H(=6(98G8A9>;(O=GKAB=dA:=?6G(AG(GK>;(AIIB=>A:=?6G(A98(

KGKABB0(IK9I?G8(/K=B:(@?9(GI8>=@=>(=67KG:9=8G(A67(KG89GC(((

( X=8JAG(A67(:8AH(M898(A/B8(>?HI=B8(A(/?70(?@(98GKB:G(:;A:(G;?M87(A(GK9I9=G=6J(AH?K6:(?@(

OA9=8:0(=6(:;8(:0I8G(?@(7A:A(KG89G(MA6:87(:?(H?78BC(-;80(B8A9687(:;A:(:;8(HAF?9=:0(?@(KG89G(7=7(6?:(

;AO8(IK98(7A:A(A6AB0G=G(A67(>?HIK:A:=?6(=6(H=67(M;86(K:=B=d=6J(:;8(:??BC(+6(AH?6J(:;8(7A:AG8:G(

7?>KH86:=6J(JB?/AB(MA9H=6J(G:K7=8G(A67(I?IKBA:=?6(786G=:0(HAIGL(A6(K68NI8>:87(6KH/89(K:=B=d87(

:;8(:??BG(AG(A(H8A6G(?@(>98A:=O8(8NI98GG=?6(KG=6J(:;8(G?@:MA98(AG(A(GIK9(:?(IBA0@KB(A6AB0G=G(?@(7A:AL(

GK>;(AG(:;8(KG89(?@@8987(AGG8GGH86:(?@(:;8(>?6:86:G(?@(;=G(@988d89C(

( -;8(G=:8(;AG(A(G?>=AB(>?HI?686:(/K=B:(=6C(2G89G(>A6(>?HH86:(?6(?:;89 G(O=GKAB=dA:=?6G(?9(

7A:AG8:Gb(M=:;(A(G6AIG;?:(?@(:;8(O=GKAB=dA:=?6(=6(:;8(G:A:8(:;80(;A7(O=8M87(=:(=6>BK787(=6(:;8(

H8GGAJ8(@?9(98@8986>8C(,AH8G(;AO8(GI?6:A68?KGB0(G:A9:87(AH?6J(G=:8(O=G=:?9G(M;?(;AO8(KG87(

Y

I98G86:(:;8(G>A::89IB?:(;=J;B=J;:=6J(/??QG(@9?H(:;8(B=G:(:;80(;AO8(ABG?(98A7C($68(KG89(J9AI;87(;=G(



T^(

G?>=AB(68:M?9Q=6J(>?6:A>:G(:?(>98A:8(A(68:M?9Q(HAI(?@(ABB(;=G(>?668>:=?6GL(J8689A:=6J(HK>;(

>?HH86:A90(@9?H(:;?G8(=6>BK787(A/?K:(:;8=9(98BA:=O8(G?>=AB(=HI?9:A6>8(AG(98I98G86:87(/0(:;8(G=d8(

5678777-3'0,$-"9-!:6-;'<'=$-0#(->'&/-GIA9Q87(

I?B=:=>AB(78/A:8(=6(:;8(98GI?6G8(>?HH86:G(A67(>AKG87(?:;89G(:?(6?:8(IA::896G(=6(:;8(7A:A(GK>;(AG(

:;8(@A>:(:;A:(;=J;(%$T(B8O8BG(G88H(:?(?@:86(I98>878(G=J6=@=>A6:(>;A6J8G(=6(:8HI89A:K98(:;A:(:;80(;A7(

68O89(?/G89O87(K6:=B(?:;89 G(HA6=IKBA:=?6G(?@(:;8(?9=J=6AB(7A:AG8:(/9?KJ;:(=:(:?(:;8=9(A::86:=?6C(-;=G(

G=HIB8(JAH8(B=Q8(G=:8(=G(GK>>8GG@KBB0(KG=6J(7A:A(:?(>98A:8(98AG?6G(@?9(I8?IB8(:?(=6:89A>:C(

(

A67(AHKG=6J(98GKB:GC(+:(G;?M87(M;A:(:0I8G(?@(7A:A(I8?IB8(M898(H?G:(=6:898G:87(=6(IBA0=6J(M=:;C(-;8(

:?I=>G(H?G:(J9AI;87(M898(:;?G8(M;?G8(GK/F8>:(MAG(G?H8(@A>8:(?@(>?6:8HI?9A90(G?>=8:0(GK>;(AG(

78H?J9AI;=>G(fV[heL(@?BB?M87(>B?G8B0(/0(8>?6?H=>G(fVTC`he(A67(?/G>K987(?9(A6?60H?KG(7A:A(G8:G(

K6789G:A67=6J(?@(M=:;(:;8(M?9B7(fVTC[heC(+(AGGKH8(:;A:(:;8(BA:89(@=JK98(HA0(ABG?(>?6:A=6(7A:A(G8:G(

M;898(:;8(KG89G(M898(G=HIB0(=6:898G:87(=6(:;8(>98A:=?6(?@(:;8(O=GKAB=dA:=?6(=:G8B@(AG(?II?G87(:?(:;8(

98GKB:G(?@(:;8(7A:A(?6>8(HAII87(?9(J9AI;87C(!9:G(A67(%KB:K98(fVUC_heL(*8M()87=A(](D8/(fVUCWe(

A67(5>=86>8(fVUCUhe(M898(ABG?(G:9?6JB0(98I98G86:87(=6:898G:GC(+(@?K67(=:(:8BB=6J(:;A:(GK/F8>:G(?@:86(

98@89987(:?(=6(A(G:A:=G:=>AB(>?6:8N:(GK>;(AG(GI?9:G(f[CThe(A67(GK9O80G(fUC\he(9A6Q87(G=J6=@=>A6:B0(

A:(^C^h(?@(:;8(:?:ABC(f<A:A(@9?H(X=8JAG(8:(AB(TUU_e(-;8(G:K70(78H?6G:9A:8G(A(7=98>:(9?K:8(@9?H(A6(

=678I86786:(:8>;6?B?J=>AB(:??B(:?(AHKG87(=6:89A>:=?6(/8:M886(G:9A6J89G(98GKB:=6J(=6(A(>98A:=O8(

I9?7K>:C((

<A6=8B(E89B068 (M?9Q(/868@=:G( .NI89=H86:AB(! (Va`[e(

-;?KJ;(J8689ABB0(>?6>89687(M=:;(:;8(8@@8>:G(?@(A9:(A67(/8AK:0L(:;8(@=8B7(=G(O890(/9?A7(A67(79AMG(=:G(

>?6>BKG=?6G(@9?H(G?K9>8G(:;A:(9A6J8(@9?H(I;=B?G?I;=>AB(=6:89I98:A:=?6(A67(?/G89OA:=?6AB(H8:;?7G(

:?(:;8(8HI=9=>ABB0(>?6:9?BB87(8NI89=H86:G(?@(:;8(/8;AO=?9AB(G>=86>8GC((E89B068(G88QG(:?(8NIBA=6(



T`(

/8;AO=?9G(=6(98BA:=?6(:?(A9:=G:=>(I9?7K>:=?6(/0(8NAH=6=6J(>AKGAB(@A>:?9GL(KG=6J(G>=86:=@=>(H?78BG(:?(

I9?O=78(PKA6:=@=A/B8(H8:9=>G(@?9(GK>;(=6:A6J=/B8G(AG(K6>89:A=6:0L(I89>8=O87(>?HIB8N=:0(A67(M;A:(;8(

:;8(OA9=A/B8G(?@(;=G(8NI89=H86:G(A67(B??Q=6J(@?9(>?H/=6A:=?6G(

?@(:;8G8(:;A:(M=BB(J=O8(>?6G=G:86:(98GKB:G(;=G(:AGQC(!(78@=6=:=O8(A6GM89(:?(:;8G8(PK8G:=?6G(>?KB7(J=O8(

=6G=J;:(=6:?(A(98I8A:A/B8(@?9HKBA(@?9(A::86:=?6(98:86:=?6L(A(IG0>;?B?J=>AB(98G?K9>8(:;A:(A60(

A7O89:=G89(M?KB7(>?O8:C($68(?@(;=G(H?G:(>?6>98:8(H8AGK9=6J(:??BG(=G( B??Q=6J(:=H8 L(H8A6=6J(:;8(

AH?K6:(?@(:=H8(A(O=8M89(O?BK6:A9=B0(GI867G(M=:;(:;8=9(A::86:=?6(@?>KG87(?6(A(O=GKAB(?/F8>:(fB=J;:(

@=N:K98L(G>KBI:K98L(IA=6:=6JL(I;?:?J9AI;=>(=HAJ8L(>?B?9(8:>Ce(E89B068

IA9ABB8 Y

fK6@AH=B=A9=:0eC(&8(@?K67(IA::896G(:;A:(G;?M87(+6:898G:=6J68GG(=G(;=J;(M;86(G?H8:;=6J(=G(K6>89:A=6(

/K:(ABG?(;AG(:;8(I9?GI8>:(?@(>89:A=6:0(/8=6J(PK=>QB0(?/:A=687(:;9?KJ;(=6:8BB8>:KAB(?9(I89>8I:KAB(

7(

/0(A(O=8M89(M898(=6>?6>BKG=O8(AG(G?H8:=H8G(H?98(>?HIB8N(G:=HKBA:=?6(MAG(G?KJ;:(?K:(A67(A:(?:;89(

8AG=B0(G?BO87(:;8(>?HIB8N(I9?/B8H(I98G86:87C((

E89B068(G8IA9A:87(98GI?6G8(=6:?(:M?(I;AG8G'(A9?KGAB(A67(8O?>A:=?6C(+@(:;8(G:=HKBKG(:?(

A9?KG8(A(98GI?6G8(?>>K9GL(:;8(98GI?6G8(MAG(>?6G=78987(:?(/8(8@@8>:=O8B0(A9?KG87L(M;8:;89(:;8(

A>:KAB(98GI?6G8(:??Q(IBA>8(?9(6?:C(!9?KGAB(=G(:;8(H?:=OA:=?6(:?(98GI?67L(8O?>A:=?6(=G(:;8(A>:=?6(:;8(

A9?KGAB(;AG(H?:=OA:87C(!(;=J;(A9?KGAB(I?:86:=AB(=6(A6(?/F8>:(f?9(8NI89=86>8e(J=O8G(H?98(H?:=OA:=?6(

@?9(98GI?67=6JC(!9?KGAB(I?:86:=AB(>A6(/8(G886(AG(=6:898G:L(=6:9=JK8(?9(86JAJ8H86:(?@(A(I89G?6(=6(A(

I98G86:87(?/F8>:L(ABB(8B8H86:G(?@(=6:898G:(:?(H0(G:K70C($O89(:;8(08A9G(?@(;=G(M?9QL(E89B068(9878@=687(

:;8(OA9=A/B8G(=6(;=G(G:K70L(/K:(>?HIB8N=:0L(K6>89:A=6:0L(GK9I9=G8(A67(6?O8B:0(@=JK987(I9?H=686:B0(=6(

ABB(?@(:;8H(A67(=6:898G:=6J68GG(?>>K9987(AG(8=:;89(A(OA9=A/B8(?9(A(98GKB:A6:C(E89B068(B??Q87(@?9(

>?BBA:=?6G(?9(IA=9G(:;A:(:?J8:;89(>?6:9=/K:87(:?(>?6G=G:86:(98GI?6G8(IA::896G(A67(IK/B=G;87(;=G(

@=67=6JG(M=:;(:;8(7=G>BA=H89(:;A:(:;8(A98A(?@(G:K70(688787(HK>;(H?98(8NI89=H86:A:=?6L(/K:(G;?M87(



T_(

:;A:(:;8(H?98(>?HIB8NL(K6>89:A=6(A67(6?O8B(:;8(G:=HKB=L(:;8(J98A:89(:;8(B8O8B(?@(A9?KGAB(8N=G:87L(

HA6=@8G:=6J(=:G8B@(=6(A(J98A:89(H?:=OA:=?6(:?(98GI?67C((

( -;8(

78:89H=68(I98@8986>8L(B??Q=6J(A:(M;A:(>AKG8G(?68(>;?=>8(:?(/8(HA78(?O89(A6?:;89C("98@8986>8(:?(

BA:89(8NI89=H86:G(A7787(

@A>:?9G(78G>9=/=6J(I;0G=>AB(I9?I89:=8G(?@(:;8(G:=HKBKG(GK>;(AG(=6:86G=:0L(;K8L(I=:>;(A67(BKH=6A6>8(

A67(8>?B?J=>AB(I9?I89:=8G(GK>;(AG(AGG?>=A:=?6GL(H8A6=6J@KB68GG(A67(B8A9687(OABK8(=6(98BA:=?6(:?(A6(

?/F8>:(?9(=HAJ8C(&=G(@=67=6JG(B87(;=H(:?(I?G:KBA:8(:;A:(H?98(A9?KGAB(B8A7G(:?(H?98(IB8AGK98L(=6:898G:(

A67(78G=98(KI(:?(A(I?=6:L(:;86(7=GIB8AGK98(?9(AO?=7A6>8(/8J=6G(:?(G8:(=6C(E89B068(I?=6:G(:?(A(2(

G;AI87(>K9O8(AG(A(78G>9=I:=O8(A6AB0G=GC("98@8986>8(=:(:K96G(?K:(=G(6?:(8AG0(:;=6J(:?(@=JK98(?K:C((

3=Q8(M=:;( )A9:=67AB8L(

)??98(A67(E?9QKH(>=:8(?:;89(G:K7=8G(:;A:(7?(6?:(GKII?9:( *87K6JA7=(A67(

&K:>;=6G?6(=6:86:=?6ABB0(G8:(?K:(:?(I9?O8(;=H(M9?6JC(

>?B?9(A67(HKG=>(AG(G:=HKB=(=67=>A:8(:;A:(I98@8986>8(=G(H?98(G:9

FKG:(:?( C(-;8(I98O=?KGB0(78G>9=/87(HA9Q8:=6J(G:K70(KG=6J(VUU(;K67987(

?/F8>:G(B867G(G:9?6J(GKII?9:(:?(:;=G(=78AC(-;8(98G8A9>;89G(

G:K7=8G(M;=>;(B87(:?(:;8(>?6>BKG=?6(:;A:(G=HIB8(I?B0J?6G(M898(I98@89987(?O89(>?HIB8N(?68G(

/8>AKG8(I8?IB8(>?KB7(8AG=B0(=786:=@0(:;8H(AG(@AH=B=A9(J8?H8:9=>AB(G;AI8G(/K:(=6:898G:=6JB0L(>?HIB8N(

I?B0J?6G(M898(I98@89987(?O89(H=B7B0(>?HIB=>A:87(?68G(/8>AKG8(?@(:;8=9(AGG?>=A:=?6G(M=:;(@A6>=@KB(

?/F8>:G(A67(M=:;(6A:K9AB(@?9HGC()8A6=6J@KB68GG(HA::8987C("9?:0I=>AB=:0L(M;=>;(=G(:;8(AGG?>=A:=O8(

G:986J:;(/8:M886(A(>A:8J?90(A67(;?M(98I98G86:A:=O8(A6(?/F8>:(=G(?@(=:G(>A:8J?90L(ABG?(;A7(G:9?6J(

8@@8>:L(G:A67=6J(=6(7=98>:(?II?G=:=? (AGG89:=?6G(?@(6?O8B:0(A67(>?HIB8N=:0(/8=6J(:;8(

HA=6(H?:=OA:?9GC(ZAIBA6(A67(D867:(f@9?H()A9:=67AB8(VaaUe(G;?M87(=6(Va`T(:;A:(>?6:86:(?@(A(

O=GKAB(=HAJ8(MAG(H?98(=HI?9:A6:(:;A6(=:G(@?9HAB(PKAB=:=8G(8N>8I:(M;86(:;A:(O=8M89(=G(IA9:=>KBA9B0(

87K>A:87(=6(A9:L(M;=>;(@B=IG(:;8(98GKB:GC(*87K6JA7=(A67(&K:>;=6G?6(@?K67(:;A:(H8A6=6J@KB68GG(MAG(



Ta(

H?G:(=HI?9:A6:(:?(O=8M89G(?@(98I98G86:A:=?6AB(IA=6:=6JGC(D;86(:;80(98I8A:87(:;8(8NI89=H86:(M=:;(

A/G:9A>:(IA=6:=6JGL(>?HIB8N=:0(HA::8987(H?98(:?(:;8(O=8M89GC((-;8(>?6>BKG=?6(;898(>A6(?6B0(/8(:;A:(

98I8A:87(?9(8NIBA=687C(

?1? 4;:<@FC:232:K.F=.F.,<FCA2;>.,99H.

AIIB=>A:=?6(:?(8@@8>:=O8(=678I86786:(B8A96=6J(;AG(/886(:;8(GK/F8>:(?@(HK>;(G:K70C(

( +6:89A>:=O=:0(J?8G(/80?67(FKG:(I?=6:=6J(A67(>B=>Q=6JL(A(7=AB?J(HKG:(/8(>98A:87(/8:M886(:;8(

KG89(A67(:;8(7A:AC(-;=G(HAQ8G(:;8(I9?>8GG(=78AB(@?9(KG8(AG(A6(87K>A:=?6AB(:??B(/8>AKG8(=:(>A6(HAQ8(

8@@8>:=O8B0(I89G?6AB=d=6J(:;8(8N>;A6J8C(

( +6(;=G( (#?7(5=HG(@88BG(:;A:(=6:89A>:=?6(=G(=6:8J9AB(:?(

8PK=98G(A(>?HI98;86G=O8(

9A6J8(?@(GQ=BBGL(=6>BK7=6J(A6(K6789G:A67=6J(?@(:;8(B8A9689L(A6(AII98>=A:=?6(?@(G?@:MA98(86J=6889=6J(

>AIA/=B=:=8GL(:;8(=HI?9:A6>8(?@(9=J?9?KG(=6G:9K>:=?6AB(78G=J6(A67(:;8(AIIB=>A:=?6(?@(AII9?I9=A:8(

(Vaa`(ICVe((

( !6(8A9B0(A7?I:89(?@(:;8(=78A(?@(KG=6J(>?HIK:89G(AG(>?J6=:=O8(:??BGL(<AO=7(1?6AGG86(fM;?(

K6@?9:K6A:8B0(7=87(7K9=6J(H=7MA0(:;9?KJ;(:;8(M9=:=6J(?@(:;=G(M?9Qe(MAG(:;8(7=98>:?9(?@(:;8(%86:89(

S?9(5:K70(?@("9?/B8H(5?BO=6J(A:(:;8(26=O89G=:0(?@()=GG?K9=C(&8(78G>9=/87(=6:89A>:=O8(87K>A:=?6(AG(

Y/AG87(AIIB=>A:=?6L(=6O?BO=6J(:;8(

(f1?6AGG86(Va__(

ICa`e((

1?6AGG86(/8B=8O87(



WU(

:?(86JAJ8(G:K786:G(=6(>9=:=>AB(:;=6Q=6J(/0(@K6>:=?6=6J(AG(Q6?MB87J8(98I98G86:A:=?6(@?9HAB=GHG(f=C8C(

H=67:??BG (&=G(:8N:/??Q(?6(M;A:(;8(98@89G(:?(AG(H=67:??BG(>?6:A=6G(A(

>;AI:89(?6(>98A:=6J(>?HIK:89(H?78BG(:?(>AI:K98(A67(=678N(G:?9=8GC(-;=G(H?78BG(;KHA6(8NI89=86>8G(

AG(?68(M?KB7(A(HA:;8HA:=>AB(>AB>KBA:=?6C(((

( +6(:;8=9(/??Q(?#+',0*+@<'-2'(@0-?#$+,%*+@"#L(5>;M=89(A67()=GA6>;KQ(>98A:8(A(78:A=B87(

A>>?K6:(?@(>?HIK:89i;KHA6(=6:89A>:=?6(=6:86787(@?9(B8A96=6JL(IBA>=6J(:;8(=6G:9K>:=?6AB(PKAB=:=8G(

?6:?(:;988(GI8>=@=>(7=H86G=?6G'('<3<H=(f98A>:=O8L(I9?A>:=O8(A67(HK:KABe(0O;C:29;=(f>?6@=9HA:=?6L(

IA>=6JL(6AO=JA:=?6L(=6PK=90(A67(8BA/?9A:=?6e(A67(,@F;=FC:29;=(fQ80/?A97L(:?K>;(G>9886L(H?KG8(A67(

O?=>8eC(!G(:;=G(G:K70(MAG(>?67K>:87(=6(VaaWL(+(M?KB7(A77(G86G?9(=6IK:L(F?0G:=>Q(>?6:9?B(A67(

/=?@887/A>Q(:?(:;8(B=G:(?@(:9A6GA>:=?6GC(#;?78G(A67(!d/8BB(78G>9=/8(:;8(GAH8(:;988(B8O8BG(?@(

=6:89A>:=O=:0(=6(98BA:=?6(:?(KG89(>?6:9?B(=6(:;8(A9:=>B8(:;80(AK:;?987(@?9(A(:9A=6=6J(A67(78O8B?IH86:(

F?K96ABC(-;8(6<FC:23<(B8O8B(I9?O=78G(:;8(KG89(M=:;(O890(B=::B8(>?6:9?B(?O89(:;8(I9?>8GGb(:;8(I9?J9AH(

>?6:9?BG(:;8(?I:=?6G(A67(@887/A>QC(-;8("9FC:23<.fHK:KABe(B8O8B(ABB?MG(:;8(KG89(:?(>?6:9?B(:;8(

G8PK86>8L(IA>8(A67(G:0B8(=6(M;=>;(:;8(=6@?9HA:=?6(=G(78B=O8987C(-;8(I@9FC:23<(B8O8B(J=O8G(:;8(KG89(

:;8(H?G:(>?6:9?BL(ABB?M=6J(:;8H(:?(HAQ8(78>=G=?6G(?6(/?:;(:;8(G:9K>:K98(A67(:;8(>?6:86:(?@(

=6@?9HA:=?6(I9?O=787C(-;8(A>:=O=:0(B8O8BG(;898(98@89(:?(/?:;(:;8(6AO=JA:=?6(A67(:;8(>KG:?H=dA:=?6(?@(

KG89C(

( -;?KJ;(/?:;(:8N:G(G88H(:?(AGG89:(:;A:(:;8(H?98(=6:89A>:=O=:0(I?GG=/B8(=6(A6(87K>A:=?6AB(

B8A96=6J(I9?>8GGL(:;8(;=J;89(:;8(PKAB=:0(?@(=6G:9K>:=?6(=GL(5I8>:?9(A9JK8G(=6(?#+'A,0+@#A-0#(-

B%&0#@C@#A-+1'-D,"*'$$-"9-.%+"&0+@#A-?#$+,%*+@"#0=-E'$@A#(:;A:(H?98(=6:89A>:=O=:0(7?8G(6?:(

68>8GGA9=B0(8PKA:8(:?(H?98(B8A96=6JC((&8(AJ988GL( %98A:=6J(H?98(>?6O89GA:=?6AB(=6:89@A>8G(G;?KB7(

(f/?:;(PK?:8G(5I8>:?9(Vaa\(I(\WVe(5?(=6(?9789(:?(/8(8@@8>:=O8L(A6(=6:89A>:=O8(



WV(

I9?7K>:(HKG:(86JAJ8C(

( 5=HG(@88BG(87K>A:=?6AB(8@@8>:=O868GG(=G(86;A6>87(M=:;(H?98(>?6:86:Y(7=98>:87(

>?HHK6=>A:=?6(/8:M886(:;8(>?HIK:89(A67(:;8(KG89(A67(:;8(O=GKAB(AII8AB(?@(:;8(I9?7K>:(=G(B8GG(

=HI?9:A6:C(&8(KG8G(G8O86(>?HHK6=>A:=?6(>A:8J?9=8G(:?(>BAGG=@0(8B8H86:G(:;A:(>A6(/8(=6:8J9A:87(=6:?(

:;8(78O8B?IH86:(I9?>8GGL(/K:(@88BG(8A>;(?@(:;8G8(A>:=O=:0(:0I8G(G;?KB7(6?:(;AII86(=6(=G?BA:=?6C(

SK6>:=?6G(A98(8=:;89(2;G<S<;G<;:L(H8A6=6J(:;80(/8;AO8(=6(:;8(GAH8(HA6689(?6(8A>;(86>?K6:89(

M=:;(A(KG89(fH0(>;A678B=89(@=:G(=6:?(:;=G(>A:8J?90e(?9(A98(C9;=<^O<;:2FH(M;898(:;8(@K6>:=?6AB=:0(

>;A6J8G(=6(98GI?6G8(:?(:;8(I98O=?KG(A>:=?6G(?9(:;8(I89@?9HA6>8(?@(:;8(KG89C(

( %TU<C:.4;:<@FC:232:K(=G(M;A:(5>;M=89(A67()=GA6>;KQ(:89H("9?A>:=O8(B8O8B(M=:;(+6PK=90(

@K6>:=?6C(-;=G(G=HIB8(@K6>:=?6(98@89G(:?(:;8(KG89(A>:=OA:=6J(A6(?/F8>:(/0(>B=>Q=6J(?6(=:(?9(I98GG=6J(A(

/K::?6C(-;8(?/F8>:(98GI?67G(M;86(G8B8>:87(M=:;(G?H8(G?9:(?@(AK7=?YO=GKAB(A>:=?6C(-;8(@K6>:=?6AB=:0(

?@(:;=G(?/F8>:(>A6(/8(OA9=87(/AG87(?6(>?6G8PK86:=AB(@A>:?9G(GK>;(AG(:;A:(IA9:=>KBA9(KG89G(I9=?9(

98GI?6G8G(M;86(I98G86:87(M=:;(:;A:(?9(?:;89(?/F8>:G(86>?K6:8987(I98O=?KGB0C(

( '2;<F@.4;:<@FC:232:K(98@89G(:?(=6G:9K>:=?6AB(HA:89=AB(I98G86:87(=6(A(I9878:89H=687(B=68A9(

G8PK86>8C(2G89G(H?O8(@?9MA97G(?9(/A>QMA97G(:;9?KJ;(:;8(>?6:86:(M=:;(6?(?I:=?6G(@?9(98GI?6G8(

GI8>=@=>(@887/A>QC(-;=G(#8A>:=O8i"A>=6J(H8:;?7(=G(G?H8:=H8G(J=O86(:;8(G8B@Y78G>9=I:=O8(:=:B8(?@(

8B8>:9?6=>(IAJ8(:K96=6JC(5=HG(98>?HH867G(B=H=:=6J(KG8(?@(:;=G(G=HIB8(=6:89A>:=?6(/8>AKG8(:;8(B8O8B(

?@(B8A9689(>?6:9?B(=G(B=H=:87(A67(B8A9689(=6=:=A:87(/9A6>;=6J(=G(6?:(I?GG=/B8(;898C($O89KG8(?@(:;=G(

AOA=BA/B8C(-OSS9@:.4;:<@FC:232:K(ABB?MG(:;8(KG89(:?(98>8=O8(I89@?9HA6>8(GKII?9:(GK>;(AG(;8BI(

H8GGAJ8G(?9(H?98(>?HIB8N(:K:?9=ABGC(-;=G(@?9H(?@(98A>:=O8(=6PK=90(?@@89G(:;8(?II?9:K6=:0(:?(=6>BK78(

FKG:(J8689AB(;8BI(?9(H?98(>?6:8N:(GI8>=@=>(GKII?9:C((

( 5SGF:<.4;:<@FC:232:K(=G(:;8(@=9G:(I9?>8GG(M;898(A(7=AB?J(=G(=6=:=A:87(/8:M886(:;8(KG89(A67(

:;8(>?6:86:C(+6(:;=G(I9?>8GGL(:;8(>?HIK:89(AIIB=>A:=?6(J8689A:8G(A(PK8G:=?6(?9(I9?/B8H(:?(/8(G?BO87L(

:;8(KG89(98GI?67G(A67(:;8(>?HIK:89(J8689A:8G(@887/A>Q(fA6(KI7A:8e(=6(98BA:=?6(:?(:;8(KG89G(



WT(

98GI?6G8C(!6(8NAHIB8(?@(:;=G(=G(A(PK8G:=?6(I?G87L(A6GM8987L(:;8(98GI?6G8(FK7J87(A67(98GI?6787(:?C((

-;8(KI7A:8(>A6(/8(A(G=HIB8(:8N:(98GI?6G8(?9(A(>?HIB8N(>?67=:=?6AB(98GI?6G8L(8O86(?68(:;A:(

=6>?9I?9A:8G(A9:=@=>=AB(=6:8BB=J86>8(>?HI?686:GC(.6JAJ8H86:(=G(;=J;8G:(M;86(:;8(98GI?6G8G(AII8A9(

@?9HA:(?@(H87=A(I9?O=787(M=BB(A@@8>:(:;8(?O89ABB(8@@8>:=O868GG(?@(:;8(=6G:9K>:=?6(;898C((

( "9;=:@OC:.4;:<@FC:232:K(:AQ8G(KI7A:8G(A(G:8I(@K9:;89C(+:(98PK=98G(A6(86O=9?6H86:(M;898(:;8(

KG89(HKG:(HA6=IKBA:8(>?HI?686:GL(?@:86(=6(A(GI8>=@=>(?9789L(:?(A>;=8O8(:;8(GI8>=@=>(J?AB(98PK=987C(

)0(G8>?67(>;A678B=89(I9?F8>:(M?KB7(@=:(=6:?(:;=G(>A:8J?9=dA:=?6C(-;=G(H8:;?7(B867G(=:G8B@(M8BB(:?(

G=HKBA:87(86O=9?6H86:G(GK>;(AG(B8A96=6J(:?(@B0(A(IBA68(M=:;?K:(B8AO=6J(:;8(J9?K67C(6<BH<C:23<.

4;:<@FC:232:K

:?(>?HIA98(:;8=9(98GI?6G8G(:?(:;?G8(?@(?:;89GC(+6G:8A7(?@(G=HIB0(FK7J=6J(A6(A6GM89(AG(9=J;:(?9(

M9?6JL(:;=G(H8:;?7(ABB?MG(:;8(KG89(:?(98@B8>:(?6(:;8=9(J=O86(98GI?6G8L(GK/G8PK86:B0(KG=6J(:;8=9(?M6(

FK7JH86:(:?(78>=78(=@(=:(MAG(:;8(/8G:(A6GM89C(5=HG(J=O8G(:;8(8NAHIB8(?@(98@B8>:=O8(=6:89A>:=O=:0(KG87(

M8BB(=6(A(I9?J9AH(M;898(:;8(KG89(=G(I98G86:87(M=:;(A67(98GI?67G(:?(HKB:=IB8(G=:KA:=?6G(M;898(

68J?:=A:=?6(=G(98PK=987C(-;8(KG89(:;86(>A6(>?HIA98(:;8=9(98GI?6G8G(:?(8A>;(G=:KA:=?6(M=:;(/?:;(:;8(

98GI?6G8G(?@(?:;89(G:K786:G(A67(:?(:;?G8(?@(GK/F8>:(8NI89:GC(+(>A6(G88(:;=G(AG(A6(AII9?I9=A:8(

AII9?A>;(@?9(:8A>;=6J(BAM(?9(?:;

MKS<@H2;Q<G.4;:<@FC:232:K(=G(A("9?A>:=O8i*AO=JA:=?6AB(AII9?A>;(:;A:(ABB?MG(:;8(KG89(6?6YB=68A9(

@988(>;?=>8(=6(:;8=9(:9AO8B(:;9?KJ;(A(G8A(?@(?@@8987(=6@?9HA:=?6C(5=HG(I?=6:G(?K:(:;8(68>8GG=:0(?@(

KIQ88I(=6(86GK9=6J(ABB(B=6QG(A98(>?6:=6KABB0(@K6>:=?6AB(:?(HA=6:A=6(:;8(86JAJ8H86:(B8O8B(:;A:(

86>?K9AJ8G(>?6:=6K87(8NIB?9A:=?6C(

( -28OHF:29;.4;:<@FC:232:K(>A6(/8(?@(:;8(#8A>:=O8(?9()K:KABi.BA/?9A:=?6(B8O8BGC(-;=G(?I:=?6(

KG89(>A66?:(I9?J98GG(K6:=B(:;80(;AO8(HAG:8987(A(J=O86(:AGQL(>A66?:(98>8=O8(A6(KI7A:8(K6:=B(:;80(

>?998>:B0(>?HIB8:8(:;8(:AGQ(?9(>A6(G=HKBA:8(:;8(8@@8>:(:;8=9(>;?=>8(M?KB7(A>:KABB0(;AO8(?6(A(98AB(B=@8(



WW(

G=:KA:=?6C(%9AG;=6J(A(G=HKBA:87(IBA68(M?KB7(>89:A=6B0(>AKG8(A(KG89(:?(98:;=6Q(;=G(I=B?:=6J(78>=G=?6GC(

(

( $9;_488<@=23<."9;:<`:OFH.4;:<@FC:232:K(>?H/=68G(A60(>?H/=6A:=?6(?@(:;8(I98O=?KGB0(

78G>9=/87(=6:89A>:=O8(?I:=?6G(:?(>98A:8(A(O=9:KAB(:9A=6=6J(86O=9?6H86:L(M;=>;(:AQ8G(:;8(I9?>8GG(ABB(

KG89(K6789:AQ8G(H=H=>(:;8(A>:KAB(M?9Q=6J(86O=9?6H86:C(-;=G(AII9?A>;(=G(=78AB(@?9(:9A=6=6J(

IK9I?G8G(AG(:;8(KG89(>A6(=6:89A>:(M=:;(G=HKBA:=?6G(f>9AG;(:;8(IBA68eL(98>8=O8(98GI?6G8G(f@?9J?:(:?(

A>>?K6:(@?9(M=67(G;8A9(8@@8>:e(A67(:;86(8NIB?98(:;8(:AGQG(@K9:;89(:;9?KJ;(A7787(=6@?9HA:=?6(:;80(

A98(8=:;89(I9?O=787(AK:?HA:=>ABB0(?9(ABB?M87(:;8(>;?=>8(?@(A>>8GG=6JC(+(;AO8(;8A97(:;=G(I9?>8GG(ABG?(

98@89987(:?(AG(%E-(?9(%?HIK:89(EAG87(-9A=6=6J(M;86(K:=B=d87(=6(A(O?>A:=?6AB(>?6:8N:C(488<@=23<.

V2@:OFH.4;:<@FC:232:K(:AQ8G()K:KABi.BA/?9A:=?6(=6:?(A(>?HIB8:8(O=9:KAB(M?9B7(:;A:(98GI?67G(:?(;=G(

H?O8H86:G(?9(A>:=?6GC(-;8(KG89(=G(O=GKABB0(=6G=78(:;8(>?>QI=:L(:;8(>?6:9?BG(A>:KABB0(98GI?67(:?(;=G(

;A67(H?O8H86:G(:;9?KJ;(M=987(JB?O8G(A67(=6G:8A7(?@(/8=6J(=6@?9H87(?@(:;8(IBA68(>9AG;87L(;8(

H(:;8(?II?9:K6=:0(:?(I98Y8HI:=O8B0(>?998>:(@?9(M=67(G;8A9(A67(

GAO8(;=HG8B@C(-;=G(=G(8GG86:=ABB0(JAH=6J(M=:;(A6(=6G:9K>:=O8(IK9I?G8C(

?1E 4;:<@FC:232:K.F=.F@:.

!>:=O=:0(;AG(ABMA0G(;8B7(=6:898G:(@?9(A9:=G:GC(+6:89A>:=?6(/8:M886(I8?IB8(AG(78I=>:87(=6(J8698(

IA=6:=6JG(J=O8G(KG(JB=HIG8G(=6:?(:;8(G?>=8:AB(9?B8G(?@(:;8(IAG:C(-;8(+:AB=A6(SK:K9=G:(H?O8H86:(?@(:;8(

8A9B0(:M86:=8:;(>86:K90(>86:8987(?6(H?:=?6C(+6GI=987(/0(:;8(68M(@AG:(B?>?H?:=O8(86J=68G(A67(:;8(

=6>98AG=6JB0(@AG:(IA>8(?@(>=:0(B=@8L(:;8(HA=6(=6:86:(MAG(:?(78I=>:(:;8(:=H8(/AG87(>?6>8I:(?@(H?:=?6(=6(

@9?H(VaVTL(E3#0&@$&-"9-0-E"A-"#-0-;'0$1(=G(A(J98A:(8NAHIB8(?@(:;=GC(+6(IA=6:=6J(;=G(7?JL(;8(>98A:8G(

:;8(=BBKG=?6(?@(H?:=?6(:;9?KJ;(A(G89=8G(?@(98I8A:87(78I=>:=?6G(?@(:;8(7?J (B8JGL(=6>98H86:ABB0(

@?BB?M=6J(:;8(IA:;(8A>;(B8J(M?KB7(:AQ8(=@(=:(M898(=6(H?:=?6C(*8M(@?9HG(?@(:9A6GI?9:A:=?6(A:(:;A:(:=H8(



W[(

M898(>;A6J=6J(:;8(8NI89=86>8G(?@(:;8(H=77B8(>BAGGL(AG(:9AO8B(MAG(68MB0(AOA=BA/B8(:?(:;8HC(3?M89(

A67(H=77B8Y=6>?H8(I8?IB8(M898(JA=6=6J(H?98(>?6:9?B(?O89(:;8(86O=9?6H86:G(:;80(>?KB7(>;??G8(:?(

8NI89=86>8(G?(6?O8B(86O=9?6H86:G(A67(=78AG(M898(/8=6J(G?KJ;:(?K:C((

( -;8(V_`_(I;?:?J9AI;G(/0(.7MA97()K0/9=7J8L(M;?G8(O89G=?6(?@(>AI:K9=6J(H?:=?6(?6(@=BH(

;A7(;=H(G8::=6J(KI(:M8BO8(>AH89AG(?6(:9=I(>?97G(:?(:AQ8(G8PK86:=AB(G:=BB(G;?:G(?@(;?9G8G(=6(H?:=?6(

)%('-

E'$*'#(@#A-0-F+0@,*0$'C(-;=G(=6:898G:(=6(A>:=O=:0(A67(H?:=?6(G88HG(:?(/8(:;8(@=9G:(G:8I(:?MA97G(

=6:89A>:=O8(A9:L(M;=>;(=G(:;8(H87=KH(+(AH(=6:898G:87(=6(:8G:=6JC(

( +6:898G:(=6(>AI:K9=6J(A>:=?6(M=:;(>AH89AG(;AG(G=6>8(H?O87(?6(:?(=6:898G:(=6(>98A:=6J(A>:=?6(

M=:;(>?HIK:89GC(<K>;AHIL(AB?6J(M=:;()A6(#A0(HA78(A6(8A9B0(@?9A0(=6:?(=6:89A>:=O8(A9:(M=:;(:;8=9(

GH67-I"+0,3-J=0$$-D=0+'$-KD,'*@$@"#-:/+@*$L(G>KBI:K98C(-;=G(I=8>8(>?6G=G:87(?@(BA9J8(IA=6:87(IBA:8G(?6(

A(H?:?9C(-;8(=6:89A>:=?6(>AH8(=6(:;A:(:;A:(O=8M89(;A7(:?(I;0G=>ABB0(@B=I(A(GM=:>;(:?(:K96(=:(?6L(A67(

:;86(;A7(:?(J8:(?K:(?@(:;8(MA0(?@(:;8(9AI=7B0(GI=66=6J(7=G>G(/8@?98(;8(J?:(;=:(/0(:;8HC(-;8(H?:=?6(?@(

PKAB=@0(AG(=6:89A>:=O8(A9:c(+6(H0(H=67(=6:89A>:=?6(7?8G(6?:(68>8GGA9=B0(6887(:8>;6?B?J0(:?(>AI=:AB=d8(

?6(:;8(=6:9=JK8(?@(AK7=86>8(=6O?BO8H86:L(A6(AGG89:=?6(:;8(>?6:=6K87(I?IKBA9=:0(?@(:;=G(IA9:=>KBA9(A9:(

I=8>8(GKII?9:GC(

4#+0#A='(L(:;8(8A9B0(:M86:=8:;(

>86:K90(H?78G(?@(HAGG(H87=A(M898(=78AB(:??BG(@?9(GKII?9:=6J(@AG>=G:(98J=H8G(/8>AKG8(

>?HHK6=>A:=?6(?6B0(@B?M87(?68(MA0L(;8=J;:86=6J(:;8(I?GG=/=B=:=8G(@?9(>?6:9?B(M=:;?K:(98>=I9?>A:=?6(

G;=6J(A67(:;8(

HA9Q8:=6J(?@(78G=98L(>9AO=6J(A67(7?H=6A:=?6(@A6:AG=8G(:;A:(;AO8(I9?B=@89A:87(=6:?(?K9(>K9986:(

f5AB:89(TUVU(@9?H(@?9MA97(ICNe()A0/8(:;=6JG(A98(6?:(PK=:8(G?(

J9=HL(/K:(:;8(A7?I:=?6(?@(68M(>?668>:=O8(H87=A(>A6(A(7?K/B8Y87J87(GM?97C(

( $6(:;8(?68(;A67L(:8>;6?B?J0(;AG(B=@:87(:;8(O8=B(?@(G8>98>0(=6(>?6:9?BB87(GI8>:A:?9G;=I(AG(:;8(



W\(

D?9B7(D=78(D8/L(AG(:;8(6AH8(=HIB=8GL(=G(A(JB?/AB(A67(K6=O89GABB0(A>>8GG=/B8(:??BL(:;898/0(J=O=6J(

O?=>8(A67(I9?F8>:=?6(>AIA/=B=:=8G(:?(A(M?9B7(:;8A:89(:;A:(O890(PK=>QB0(:AQ8G(6?:8C($6(:;8(?:;89L(=:(;AG(

>98A:87(>?O89:(A67(?H6=I98G86:(?II?9:K6=:=8G(@?9(MA:>;=6JC((

( !9:=G:G(;AO8(/886(8A9B0(A7?I:89G(?@(68M(:8>;6?B?J=8GL(KG=6J(M;A:8O89(=G(:;8(68M(:8>;6?B?J0(

?@(:;8=9(89A(:?(78G>9=/8(/?:;(:;8(A6JG:(A67(A6N=8:=8G(?@(A(9AI=7B0(>;A6J=6J(M?9B7(A67(:;8(F?=8(78(

O=O98(?@(:;8=9(:=H8C((-8>;6?B?J0(=6(=:G8B@(=G(?@(>?K9G8(A(68K:9AB(:??B(?@(8NI98GG=?6b(=:(=G(:;8(H?:=O8G(

A67(H8A6G(?@(K:=B=dA:=?6(:;A:(78:89H=68(:;8(?K:>?H8(?@(=:G(KG8C(

( !6798A(3AK(A67(!6798M(XA678()?898(=786:=@0(A(@8M(@A>:?9G(IKG;=6J(:;8(J9?M:;(A67(

=HI?9:A6>8(?@(O=GKAB(=6@?9HA:=?6(A8G:;8:=>G(=6(I?IKBA9(>KB:K98C(5?@:MA98(AOA=BA/=B=:0(A67(:;8(

J9?M=6J(?6B=68(>?HHK6=:0(:;A:(86>?K9AJ8G(G;A9=6J(Q6?MB87J8(A98(:;8(I9=HA90(98AG?6GC(+6:8968:(

GI887(A67(7=G:9=/K:=?6(;AO8(ABB?M87(A>>8GG(:?(7A:AL(A67(7A:A(=G(6?M(98A7=B0(AOA=BA/B8(@?9(=67=O=7KABG(

:?(>98A:8L(>?BB8>:(A67(G;A98(OAG:(B=/9A9=8G(?@(=6@?9HA:=?6(A67(=HAJ890(M=:;(?:;89G(=6(7=GIA9A:8(

B?>A:=?6GC(-;8(=6:897=G>=IB=6A90(GQ=BBG(6?M(86>?K9AJ87(=6(78G=J6(G>;??B(>K99=>KBKHG(A98(ABB?M=6J(

68M(78G=J689G(:?(>9?GG(/?K67A9=8G(/8:M886(@=8B7G(A67(78O8B?I(6?O8B(:8>;6=PK8GC(!8G:;8:=>G(A98(ABG?(

8O?BO=6JL(79=O86(/0(A(68M(AII98>=A:=?6(@?9(:8>;6?B?J=>AB(I?GG=/=B=:=8G(A67(A(@?>KG(?6(>?BBA/?9A:=?6(

A67(>?HH86:C(+6:89A>:=?6(:;9?KJ;(=6O=:A:=?6(:?(>?HH86:(?6(HA:89=AB(?@@8987(?6(:;8(+6:8968:(;AG(

/8>?H8(>?HH?6IBA>8L(8O86(:;8(?6B=68(68MG(68:M?9QG(G?B=>=:(98GI?6G8G(@9?H(:;8(J8689AB(IK/B=>C((+:(

G88HG(?6B=68(7=AB?J(HAQ8G(:;8(=78AG(?@(?:;89G(H?98(A>>8GG=/B8(A67(:;8(I?IKBA9=:0(?@(/B?JG(=HIB=8G(

A6(=6:898G:(=6(:;8(6KA6>8G(?@(G:9A6J89G(I89G?6AB(B=O8G(@?9H89B0(98G89O87(?6B0(@?9(:;8(@AH?KGC(( (

( !(>9?GG?O89(/8:M886(:;8(@=8B7G(?@(+6@?9HA:=?6(X=GKAB=dA:=?6L(M;=>;(:K96G(7A:A(=6:?(=6G=J;:(

@?9(GI8>=@=>(IK9I?G8G(A67(IK98(A9:M?9Q(=G(M;A:("?KGHA6(A67(5:AGQ?(?@(:;8(,X2(%86:89(A:(,8?9J=A(

+6G:=:K:8(?@(-8>;6?B?J0(A67()=>;A8B()A:8AG(?@(2%(5A6:A(%9Kd(98@89(:?(!9:=G:=>(+6@?O=GCV(+6(>?6:9AG:(:?(

+6@?X=GL(M;=>;(KG8G(O=GKAB(H8A6G(:?(@A>=B=:A:8(K6789G:A67=6J(?@(@K6>:=?6AB(=6@?9HA:=?6L(!9:=G:=>(

(TUU`e(D?9QG(:;A:(@ABB(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!-;=G(:89H(?9=J=6ABB0(>?=687(/0(SC(X=8JAG(A67()CDA::86/89J!



W^(

K6789(:;=G(>A:8J?9=dA:=?6(KG8(7A:A(=:G8B@(AG(A(H87=KH(@?9(>98A:=6J(G?H8:;=6J(68MC($@:86(:;8(O=8M89(

=G(A6(A>:=O8(IA9:=>=IA6:(=6(:;8(;?M(:;8(=6@?9HA:=?6(=G(I98G86:87(?9(;?M(:;8(M?9Q(@K6>:=?6GC(-;8(J?AB(

?@(GK>;(M?9QG(G88HG(6?:(:?(>?H8(:?(A(GI8>=@=>(>?6>BKG=?6(:;9?KJ;(:;8(I98G86:A:=?6(?@(7A:AL(/K:(:?(

I9?O?Q8(:;?KJ;:@KB(7=AB?JK8(A67(68M(MA0G(?@(B??Q=6J(A:(:;=6JG(G:=HKBA:87(/0(:;8(7A:AC((

( 58BBA9G(KG87(A(M?6789@KB(B=::B8(I;9AG8(ABG?(=6(4#+0#A='(C(&8(78G>9=/87(:;8(68M(H87=A(

:;8(98?9JA6=dA:=?6(?@(;KHA6(=6:89A>:=?6(A67(:;8(

5AB:89(TUVU(@?9MA97(IC(N=e(

.

E "%$"'5-4%$-.

)0(IK9I?G8(=6(78G=J6=6J(:;8(!II9?A>;(8N;=/=:(MAG(:?(G88(@?9(H0G8B@(M;8:;89(GK>;(A6(?/F8>:(

>?KB7(=67887(I9?O=78(:;8(8NI89=86>8(+(;?I87(GK>;(A6(8B8H86:(>?KB7(?@@89C(-;?KJ;(=:(9K6G(>?K6:89(:?(

J8689A:=6J(IB8AGK98C(D;8:;89(=:(=G(:;9?KJ;(?/F8>:G(?9(86O=9?6H86:GL(>98A:=6J(A(I?G=:=O8(@?>KG(@?9(

G?H8?68(M;?(86>?K6:89G(A(M?9Q(?9(GIA>8(G88HG(:?(H8(A(GHABB(/K:(OABKA/B8(G89O=>8(:?(?@@89(:;8(

M?9B7C((

( D;0(>;??G8(>;A678B=89G(AG(A(H87=KH(@?9(:;=G(8NIB?9A:=?6c(5=6>8(:;8(6887(@?9(7?d86G(?@(

>A67B8G(:?(B=J;:(A(9??H(M8BB(86?KJ;(:?(98A7(/0(=G(6?(B?6J89(A(98AB(>?67=:=?6L(>;A678B=89G(A98(6?:(

68>8GGA90(FKG:(:?(I9?O=78(B=J;:(A60H?98b(H?98(8@@=>=86:(B=J;:(G?K9>8G(>A6(7?(A(/8::89(F?/(?@(:;A:C(-;8(

/8AK:0(@?9(H8(?@(>;A678B=89G(AG(A(H87=KH(@?9(8NIB?9=6J(:;8G8(=78AG(=G(:;A:(/8>AKG8(?@(:;8=9(IAG:(

AGG?>=A:=?6G(M=:;(8N:9AOAJA6>8(A67(:;8(I?GG=/=B=:=8G(@?9(I9?O=7=6J(HA60(B=J;:(G?K9>8G(A67(?77(?9(

=6O86:=O8(78>?9A:=O8(8B8H86:GL(:;80(A98(A(B=::B8(JA:8MA0(/8:M886(@A6:AG0(A67(98AB=:0C((+@(M8BB(7?68L(

:;80(>A6(G:9A77B8(:;8(B=68(/8:M886(@K6>:=?6AB(=6:89=?9(?/F8>:(A67(;A6J=6J(G>KBI:K98(A67(>A6(/8(KG87(

AG(A(BK98(:?(@?9>8(K6GKGI8>:=6J(O=8M89G(=6:?(:;=6Q=6J(A/?K:(?:;89(=78AG(:;A:(H=J;:(/8(98I98G86:87C(

!G(A6(8NAHIB8L(:;8(GK/:8N:(?@(H0(>;90GAB=G(>;A678B=89(=G(:?(>?6G=789(:;8(@9AJ=B=:0(?@(:;8(6A:K9AB(



W`(

86O=9?6H86:L(/K:(A(O=8M89(M?KB7(6?:(I=>Q(KI(?6(:;A:(@9?H(A(7=G:A6>8L(:;8(GI8>=@=>(98@8986>8(?@(:;8(

@?9H(?6B0(>?H8G(=6:?(IBA0(M;86(=:(=G(AII9?A>;87C(

( )0(98G8A9>;(?6(:;=G(:?I=>(78H?6G:9A:8G(:;A:(8H?:=?6AB(OABK8(:;9?KJ;(G:?9=8G(A67(

AGG?>=A:=?6G(GK99?K67=6J(A6(?/F8>:(86;A6>8(=:G(AII8AB(A67(I89>8=O87(H?68:A90(OABK8C(

GI8AQ(:?(:;=G(O=G>89AB(I9?>8GGC(-;8(/9A=6(98GI?67G(:?(GK>;(A6(8O86:(M=:;(A(@B??7(?@(>;8H=>ABGL(?@:86(

/8@?98(=:(@KBB0(>?HI98;867G(:;8(G=:KA:=?6(=:(=G(98GI?67=6J(:?C(+6(:;=G(>?67=:=?6L(98GI?6G8(=G(6?:(A(

>?6G>=?KG(78>=G=?6(/K:(;AII86G(AG(A(@K6>:=?6(?@(:;8(G:=HKB=(I98G86:87C(%?J6=:=?6(IK:G(?68(/A>Q(=6(

>?6:9?B(?@(:;8=9(98GI?6G8G(:?(?/F8>:G(A67(ABB?MG(@?9(GK/G8PK86:(A67(H?98(>?HIB8N(98GI?6G8G(:?(

GI?6G8GC(-;8(A/=B=:0(:?(

@?9(AII98>=A:=6J(:;8(GK/:B8:=8G(A67(=6:86:=?6G(?@(A6(A9:(?/F8>:C((

( "A9:=>KBA9B0(8O=786:(=6(87K>A:=?6(G:K7=8GL(=6:89A>:=?6(;AG(/886(G;?M6(:?(/8(A(Q80(8B8H86:(=6(

86JAJ8H86:(A67(86JAJ8H86:(;AG(/886(G;?M6(:?(/868@=:(B8A96=6JC(-;8(>?HIK:89(>A6(I9?O=78(/?:;(

?II?9:K6=:=8G(@?9(I8?IB8(:?(86JAJ8(M=:;(Q6?MB87J8(A67(:?(86JAJ8(M=:;(8A>;(?:;89(=6(H8A6=6J@KB(

8N>;A6J8C(-8>;6?B?J=>AB(:??BG(>A6(G:=HKBA:8(=6:89A>:=?6L(7=G>KGG=?6(A67(6?O8B(K:=B=dA:=?6(AH?6J(

G:9A6J89GL(KB:=HA:8B0(8O?BO=6J(=6:?(G?H8:;=6J(>?HIB8:8B0(K6=6:86787(/0(:;8(78O8B?I89(?@(:;8(:??B(AG(

8O=786>87(=6(:;8()A60(.08G(8NI89=H86:(A67(=6(A9:M?9QG(:;A:(8HIB?0(:8>;6?B?J0(:?(>98A:8(68M(

H8A6=6JG(?K:(?@(>?HIK:89(J8689A:87(7A:AC((

( )0(>?HIB8N(G?@:MA98(79=O86(98GI?6G=O8(>;A678B=89(I9?F8>:(G88QG(:?(=6O8G:=JA:8(=6:89A>:=?6L(

-;A:(:;8(?/F8>:(>AG:G(>?B?987(B=J;:(=6(>;A6J=6J(IA::896G(=G(A6(A77=:=?6AB(H8A6G(@?9(A>:=OA:=6J(:;8(

GIA>8(AG(MAG(:;8(78>=G=?6(:?(IK:(8A9:;(?6(:;8(JABB890(@B??9(A67(H?GG(?6(:;8(>8=B=6J(G?(AG(:?(>98A:8(A(

@K9:;89(>?668>:=?6(/8:M886(:;8(?/F8>:(A67(:;8(IBA68G(:;A:(78@=68(:;8(9??H(=:G8B@C((<K8(:?(=:G(B?>A:=?6(



W_(

=6(:;8(>86:89(?@(:;8(JABB890(O=8M89G(M898(A/B8(:?(MABQ(>?HIB8:8B0(A9?K67(:;8(?/F8>:L(I?:86:=ABB0(

=6:89A>:=6J(M=:;(:;988(7=@@8986:(G86G?9G(8A>;(?@(M;=>;(>AKG87(8@@8>:G(:?(?>>K9(=6(7=@@8986:(IA9:G(?@(

:;8(>;A678B=89C((

( 6G(:;A:(M8(HAQ8(?@(:;?KJ;:GL(

XA6(,?9I(TUVT(ICTWe(

FK7JH86:(A98(K6=PK8(A67(=6:896ABL(:;898(=G(6?(A>>K9A:8(JAJ8(AOA=BA/B8(:?(H8(:?(I;0G=>ABB0(H8AGK98(

B8O8BG(?@(98GI?6G=O868GG(A67(+(>A

98GI?6G8G(:?(:;8(G;?ML(/K:(+(AH(>?6@=786:(+(>98A:87(I?GG=/=B=:=8G(@?9(I8?IB8(:?(8NI89=86>8(:;8(GIA>8(

=6(68M(MA0(M;86(:;8(?/F8>:(K68NI8>:87B0(>98A:87(A>:=?6G(=6(98GI?6G8(:?(:;8=9(?M6(A>:=?6GC(-;8(

8HI:0(JABB890(GIA>8(MAG(:AQ86(@9?H(O890(H=6=HAB(A>:=OA:=?6(M=:;(B?M(A9?KGAB(I?:86:=AB(:?(?68(?@(

G=J6=@=>A6:(H?:=OA:=?6(@?9(=6:89A>:=?6(M=:;(:;8(A77=:=?6(?@(:;8(78G=J687(?/F8>:C(D;8:;89(:;8(8O?Q87(

98GI?6G8(MAG(I?G=:=O8L(68JA:=O8(?9(68K:9ABL(A(98GI?6G8(:?(:;8(G:=HKBKG(:??Q(IBA>8(/0(I8?IB8(G=HIB0(

86:89=6J(:;8(JABB890C((+@(@?9(8O86(A(@8M(O=8M89G(+(>A6(>AKG8(A(98GI?6G8(:;A:(>KBH=6A:8G(=6(=6:9=JK8L(

I98G86>8L(+(;AO8(/?:;(>98A:87(A(I?G=:=O8(8@@8>:(A67(?68(:;A:(H88:G(H0(J?ABC(

(

..



Wa(

/4/'4%*6!IMN.

 !%)()KB:=H87=A(>?6@8986>8(M8/G=:8(fA>>8GG87(1A6KA90(aL(TUVWe(

;::I'iiA>HHHU\C>?HIC6KGC87KCGJiA9:I9?J9AHC;:H(

 E89B068L(<C.C(F+%(@'$-@#-+1'-)'M-4N/',@&'#+0=-.'$+1'+@*$-DAG;=6J:?6'(&8H=GI;898(

"K/B=G;=6JL(Va`[(

 O"%,#0=-

"9-!"&/%+',-.$$@$+'(-;'0,#@#A(V[(fVaa_e'(TVTYTTTC(

 &A97M=>QL(%BA=98C( !(>?HIA9=G?6(?@(I?GG=/B8(HA9Q89G(@?9(>;A678B=89(>A9:9=7J8G(=6(9A:(H87=AB(

I P,0@#-I'$'0,*1-20A0C@#'(G7QGR6QST55U-677V(-

 >1'-)'M-W",X-

>@&'$(f<8>8H/89(WUL(TUVVe($/=:KA90(G8>:=?6(

 1?6AGG86L(<AO=7C(?#$+,%*+@"#0=-E'$@A#$-9",-2@*,"*"&/%+',-!"%,$'M0,'C(&=BBG7AB8L(*1'(

3AM986>8(.9B/AKHL(Va__(

 1?6AGG86L(<AO=7(.C(2"('=@#A-M@+1->'*1#"="A3R-2@#(+""=$-9",-!"#*'/+%0=-!10#A'8-Q,(-4(U(

"8A9G?6(.7K>A:=?6(+6>CL(TUU\(

 1?6AGG86L(<AO=7(.C((D8/G=:8(fA>>8GG87(1A6KA90(aL(TUVWe(

;::I'iiM8/CH=GG?K9=C87KiF?6AGG867iH=67:??BGC;:HB((

 -<?>KH86:A90(S=BH(?6(:;8(B=@8(?@(.OA(j8=G8BC(

25!L(TUUT(

 .&',@*0#-;'++',$-0#(-!"&&'#+0,3(

+GGK8(TU(fTUU_e([_(

 3AKL(!6798A(A67(!6798M(

-?444-!"&/%+',-J,0/1@*$-0#(-.//=@*0+@"#$-f58I:i$>:(TUUae-

 3=KL(-dKY%;=86(A67(4=Y%;K6(3=6L()86JY YA::86:=?6(A67(#87K67A6>0(



[U(

!"&/%+',$-Y-4(%*0+@"#(\_(6?C(V(

f1A6KA90(TUVTe'(V`TYV_UC(

 )A60(.08G(M8/G=:8(fA>>8GG87(<8>8H/89(T`L(TUVTe(;::I'iiMMMY

a\_C=/HC>?HiG?@:MA98iA6AB0:=>GiHA60808G(

 )A:=67AB8L(%?B=6(A67(ZA:;B886()??98L(1?6A:;A6(E?

.&',@*0#-O"%,#0=-"9-D$3*1"="A3(VUWL(6?C(V(

f5I9=6J(VaaUe'(26=O89G=:0(?@(+BB=6?=G("98GG(

 6(

-Z"&'#R-0-!%=+%,0=-I'<@'M-VWL(6?C(V(f)A9>;(TUUTe(

V_YW^-

 >AB=:0(?@(E9A67G'(#8BA:=?6G;=IG(

.$$"*@0+@"#-9",-!"#$%&',-I'$'0,*1(VTL(

fVa_\e'([aUY\UW(S9?H(>?6@8986>8(I9?>887=6JG(

 *?9HA6L(<?6AB7(!C(4&"+@"#0=-E'$@A#R-Z13(Z'-;"<'-K",-10+'L-4<',3(03->1@#A$C(*8M(4?9Q'(

EAG=>(E??QGL(TUU[(

 

-fTUU`e($6B=68(M;=:8(IAI89(I9?>K987(O=A(!%)(<=J=:AB(3=/9A90(-

 

>,0@#@#A-0#(-E'<'="/&'#+-O"%,#0=(Wa(6?C(VT(fVa_\e'(WVYWW(

 5AB:89L(%;9=GC(4#+0#A='(R->'*1#"="A3-0#(-+1'->,0#$9",&0+@"#-"9-D',9",&0#*'-

%AH/9=7J8'()+-("98GGL(TUVU(

 5>;M=89L(#C!C(]()=GA6>;KQL(.C(?#+',0*+@<'-2%=+@&'(@0-?#$+,%*+@"#C(.6JB8M??7(%B=@@GL(*1'(

.7K>A:=?6AB(-8>;6?B?J0("K/B=>A:=?6GL(VaaW(

 

D,"*''(@#A$-"9-+1'-.$@0-D0*@9@*-?#9",&0+@"#->'*1#"="A3-

http://www.ingentaconnect.com/content/routledg/rwcr;jsessionid=1hcj50cgmhhk7.victoria


[V(

@#->,0@#@#A-0#(-4(%*0+@"#-!"#9','#*'(W(fVaa[e(((

 c

;::I'ii=6:9?C/AG8C?9Ji7?>Gi=6:89A>:(fA>>8GG87(VTiT\iTUVTeC((

 5I8>:?9L()C1C(?#+'A,0+@#A-0#(-B%&0#@C@#A-+1'-D,"*'$$-"9-.%+"&0+@#A-?#$+,%*+@"#0=-E'$@A#8-@#-

IUEU->'##3$"#-Y-.U4UP0,,"#-K4($L8-.%+"&0+@#A-?#$+,%*+@"#0=-E'$@A#R-!"&/%+',TP0$'(-

E'<'="/&'#+-0#(-E'=@<',3->""=$U(E89B=6'(5I9=6J89YX89BAJL(Vaa\(

 XA6(,?9IL(-98O?9(A67(.7=8(!7AHGC(E'$@A#-9",-4&"+@"#C(DAB:;AHL()!'(.BG8O=89L(TUVT(

 X=lJAGL(S896A67A(EC(A67()A9:=6(DA::86/89JL()A::()>Z8?6L(S9A6Q(OA6(&AHL(18GG8(Z9=GGC(

YS=BB87(S988d89'(!(%AG8(5:K70(?@(5I?6:A68?KG(2GAJ8(?@(

B?!FF(fTUU_e(;::I'ii:;8O>BC>?HiIAI89GiO=8JAGk8:kABk;=>GGU_CI7@(

fA>>8GG87(<8>8H/89(VTL(TUVTe(

 DABQ89L(.7MA97(3C(2"+@<0+@"#-0#(-4&"+@"#([L(6?C(T(fVa_Ue'(VU\YVVV(ZBKH89(!>A78H=>(

"K/B=G;89G(

 DABQ89L(#?/(A67(1?G;KA(,B866C(F@A#@9@*0#+-:[\'*+$U-SA6:AJ9AI;=>(E??QGL(TUVT(((

 

;::I'iiMMMC/GCA>C>?MA6C87KCAKiH=G@?9KHiGM066C;:HB(fA>>8GG87(<8>8H/89(TL(TUVTe(

 j8=G8BL(.OA(:#-E'$@A#R(>1'-20A@*-;0#A%0A'-"9->1@#A$C(*8M(4?9Q'("8:89()A089("K/B=G;89GL(

TUU[(

( ( (

(

( (



[T(



[W(

(

(



[[(

.

.

.
.



[\(

.
.
.
.



[^(

.
.
.
.



[`(

.
.
.
.



[_(

.
.
.
.



[a(

.
.


