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1.1.1 Les	  règles	  de	  calcul	  des	  capacités	  des	  établissements	  pénitentiaires	  
?/!$,0$'&/,0%!+%!&D/+(,#,2)0/),3#!1>#,)%#),/,0%!+'!Oa!(/02!O\cc!L,H%!&%!(3+%!+%!$/&$'&!+%!
&/!$/1/$,)>!+DJ>E%0C%(%#)!+%2!>)/E&,22%(%#)2!1>#,)%#),/,0%2N!A%))%!$/1/$,)>!%2)!$/&$'&>%!
%#! 1&/$%2B! 1/0! 0>L>0%#$%! ]! &/! 2'0L/$%! /'! 1&/#$J%0! 2%&3#! '#! E/0F(%! ,#+,6'>! +/#2! &/!
$,0$'&/,0%B! >)/#)! 10>$,2>! 6'%! 4'26'D]! OO! (R! ,#$&'2! '#%! $%&&'&%! +,2132%! +D'#%! $/1/$,)>!
+D'#%!1&/$%N!!

)$( H$2$H%?K( ?]K"&%^C'!%2)! +>L,#,%! 1/0! &%! )3)/&! +%2! 1&/$%2! 0>2'&)/#)! +%! &/! 23((%! +%2!
$%&&'&%2! %)! +30)3,02!13'-/#)! d)0%! '),&,2>2! 13'0! J>E%0C%0! +%2! 1%023##%2! +>)%#'%2! ]!
&D%H$&'2,3#!+%2!$%&&'&%2!+%!103)%$),3#!+D'0C%#$%B!+D,23&%(%#)!%)!+,2$,1&,#/,0%2N!!

)$( H$2$H%?K( "2K&$?%"GG'BB'!$300%213#+! ]! &/! $/1/$,)>! )J>30,6'%! +,(,#'>%! +%2! 1&/$%2!
(3(%#)/#>(%#)!0%#+'%2!,#+,213#,E&%2!%#!0/,23#!+%!)0/-/'H!13'0!'#%!+'0>%!2'1>0,%'0%!
]!'#!(3,2N!M/0!/,&&%'02B!+/#2!&%2!(/,23#2!$%#)0/&%2!%)!+/#2!$%0)/,#2!$%#)0%2!+%!+>)%#),3#B!
+%2!1&/$%2!23#)!&/,22>%2!-/$/#)%2!%#!0/,23#!+'!103L,&!+%!&/!131'&/),3#!/$$'%,&&,%!%)!/L,#!+%!
1%0(%))0%!'#%!C%2),3#!1&'2!23'1&%!+%!&/!+>)%#),3#N!

?/! $/1/$,)>! 31>0/),3##%&&%! #D%2)! /,#2,! 4/(/,2! 2'1>0,%'0%! ]! &/! $/1/$,)>! )J>30,6'%! %)!
&D,#2)/&&/),3#!+%!&,)2!+/#2!'#%!$%&&'&%!/'Z+%&]!+%!2/!$/1/$,)>!)J>30,6'%!#%!(3+,L,%!1/2!&/!
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)'(?$CD(@F"HHC2$?%"G!$300%213#+!/'!#3(E0%!+%!1%023##%2!+>)%#'%2!J>E%0C>%2!+,-,2>!
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+%!$%&&'&%2!+%!+%'H!1&/$%2!m%#)0%!OO!%)!OS!(Rn!3'!1&'2!%)!6'%!&%!#3(E0%!+%!1%023##%2!
+>)%#'%2!10>2%#)%2!%2)!,#L>0,%'0!]!&/!$/1/$,)>!31>0/),3##%&&%!+%!$%)!>)/E&,22%(%#)N!
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- RP!$%&&'&%2!,#+,-,+'%&&%2!m(3,#2!+%!OO!(Rn!o!RP!1&/$%2!

- ORP!$%&&'&%2!+%!ORB_!(R!o!RSP!1&/$%2!

- `!$%&&'&%2!+%!Oa!(R!o!Oc!1&/$%2!

- S!!$%&&'&%2!+%!RR!(R!o!O`!1&/$%2!!

G3,)! '#%! $/1/$,)>! 31>0/),3##%&&%! +%! R\S! 1&/$%2N! 8'! O%0! 3$)3E0%! RPOS! &%! #3(E0%!+%!
+>)%#'2! 10>2%#)2! >)/,)! +%! RS`! 1%023##%2! 23,)! '#%! +%#2,)>! $/0$>0/&%! +%! cQBa^! /&302!
(d(%!6'D/'!(/H,('(!2%'&%2!RP!1%023##%2!+>)%#'%2!13'-/,%#)!E>#>L,$,%0!+D'#%!$%&&'&%!
,#+,-,+'%&&%!
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1.1.2 La	  situation	  au	  1er	  octobre	  2014	  	  

?%!G"#W&'( @'( H'BBCB'A!>)/,)! +%!ZJ(_`O!mRR!__R! %#! (/,23#2! +D/00d)! %)! 6'/0),%02! +%!
(/,23#!+D/00d)!%)!Ra!OR\!%#!>)/E&,22%(%#)2!13'0!1%,#%n!+3#)!T!

- SP!c_a!$%&&'&%2! ,#+,-,+'%&&%2! /'! 2%#2!+%!&/!$,0$'&/,0%!+%!O\cc!m2'0L/$%! /'! 23&!
,#L>0,%'0%!]!OO!(Rn!p!

- `! __Q! $%&&'&%2! +3'E&%2!m+%! OO! ]! OS! (R! ,#$&'2n! 0%10>2%#)/#)! %#! L/,)! OO! c`Q!
1&/$%21!p!

- R!RaO!$%&&'&%2! ('&),1&%2!m2'0L/$%! /'!23&!2'1>0,%'0%! ]!OS! (Rn!0%10>2%#)/#)!%#!
L/,)!̀ !R_S!1&/$%2N!

A%2!!̀R_S!1&/$%2!23#)!0>1/0),%2!$3((%!2',)!T!

- O!QPR!$%&&'&%2!+%!)03,2!1&/$%2!m+%!OS!]!O\!(R!,#$&'2n!0%10>2%#)/#)!%#!L/,)!Q!PP\!
1&/$%2!p!

- a__!$%&&'&%2!+%!6'/)0%!1&/$%2!m+%!O\!]!RS!(R!,#$&'2n!0%10>2%#)/#)!%#!L/,)!R!PSc!
1&/$%2!p!

- ROQ!$%&&'&%2!+%!_!]!OP!1&/$%2!m+%!RS!]!_S!(R!,#$&'2n!0%10>2%#)/#)!O!Oaa!1&/$%2!p!

- O!$%&&'&%!+%!1&'2!+%!RP!1&/$%2!mq!+%!\S!(RnN!

!

8'!O %0!3$)3E0%!RPOSB!&/!131'&/),3#!23'2!>$03'!>)/,)!+%!aa!aQ\!1%023##%2!+3#)!__(ZJZ!
1%023##%2! +>)%#'%2! 13'0! '#%!H$2$H%?K( ?]K"&%^C'!+DJ>E%0C%(%#)! +%2!>)/E&,22%(%#)2!
1>#,)%#),/,0%2!+%!5` (J8Z(2B$H'A!%)!'#%!H$2$H%?K("2K&$?%"GG'BB'!+%!5`(45Z(2B$H'Aa(23,)(
'#!)/'H!+%!2'0131'&/),3#!+%!OOZa5b!

G'0! &%2! ` !̀S\S! 1%023##%2! +>)%#'%2B! SS!aRO! >)/,%#)! >$03'>%2! +/#2! &%2! Ra! OR\! $%&&'&%2!
0%$%#2>%2!+/#2!&%2!(/,23#2!+D/00d)!3'!6'/0),%02!+%!(/,23#!+D/00d)N!*&!%H,2)%!+3#$!]!$%))%!
+/)%B!'#!+%&)/!+%!Oa!_\R!%#)0%!&%!#3(E0%!+%!$%&&'&%2!%)!&%!#3(E0%!+%!1%023##%2!/LL%$)>%2!
%#!(/,23#!+D/00d)!3'!6'/0),%0!+%!(/,23#!+D/00d)N!

"#!0%-/#$J%B!&%2!RO!aaQ!$3#+/(#>2!/LL%$)>2!+/#2!+%2!>)/E&,22%(%#)2!13'0!1%,#%!m``!S\S!
r !SS!aROn!>)/,%#)!J>E%0C>2!+/#2!RR!__R!$%&&'&%2!mS\!̀ cO!r !Ra!OR\n!
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5%#2,)>!)3)/&%!
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?X3#!! OOQBa^! c\B`^ ! OP`BP !̂
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9/0@6122&4&5/2'8"#$'415&#$2';A+-=>'3#0$/1&$2'4012"5'%&5/$06&';B-<=>'3#0$/1&$2'%&5/$&'7&'
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!
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_S! OaR! QOcB_! O_Oss!
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7%##%2!! 98!.3#)%#/X Z
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Q\! \P ! RQPBc! SP!

;')0% Z(%0!!

M3&X#>2,%!
L0/#t/,2%!

[A5!+'!AM!+%!
.//D/!

U'')/#,/ !
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1.1.3 Les	  systèmes	  de	  couchage	  
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1.1.4 Nombre	   de	   personnes	   détenues	   bénéficiant	   d’un	   encellulement	  
individuel	  	  

8'!Rc!3$)3E0%!RPOSB!2'0!``!_RR!1%023##%2!+>)%#'%2!J>E%0C>%2B!!R`!QSO!>)/,%#)!2%'&%2!
%#! $%&&'&%! +3#)! a! Qc\! %#! (/,23#2!+D/00d)! mO`B_^n! %)! Oc! \_R! %#! >)/E&,22%(%#)2!13'0!
1%,#%!mcaBR^n!23,)!Q\B`_^!+%!&D%#2%(E&%!+%!&/!131'&/),3#!1>#/&%!+>)%#'%N!8'$'#!3'),&!
,#L30(/),6'%! 3'! 2)/),2),6'%! #%! 1%0(%))/#)! +%! $3##/f)0%! ]! '#! ,#2)/#)! K! $%))%! +3##>%B!
$J/6'%! >)/E&,22%(%#)! /! +b! $3(1)%0! '#%! 1/0! '#%! &%2! $%&&'&%2! 3$$'1>%2! 1/0! '#%! 2%'&%!
1%023##%!+>)%#'%!+/#2!&%!&3C,$,%&!=*5"!3'!="U"G*GN!Y)/#)!10>$,2>!6'D'#%!1%023##%!2%'&%!
1%')!3$$'1%0!'#%!$%&&'&%!+%!+%'H!1&/$%2!3'!1&'2 !/'!2%#2!+%!&/!$,0$'&/,0%!+%!O\ccN!

?/! +,LL,$'&)>! 2%! 132%! +/#2! &%2! (d(%2! )%0(%2! 13'0! 0%$%#2%0! &%! #3(E0%! +%! $%&&'&%2!
,#3$$'1>%2N!!

GD/C,22/#)! +%2! 1&/$%2! 31>0/),3##%&&%2! ,#3$$'1>%2B! /'! O%0! 3$)3E0%! ! RPOSB! Q!aRS! 1&/$%2!
>)/,%#)! 0%$%#2>%2! +3#)! 1&'2! +%! &/! (3,),>! mRPPOn! +/#2! &%2! >)/E&,22%(%#)2! 13'0! 1%,#%!
m$%#)0%2!+%!+>)%#),3#!%)!(/,23#2!$%#)0/&%2nN!?%2!0/,23#2!13'0!&%26'%&&%2!'#%!1&/$%!0%2)%!
,#3$$'1>%!23#)!&%2!2',-/#)%2!T!

- 93#)>%!%#!$J/0C%!103C0%22,-%!+D'#!#3'-%&!>)/E&,22%(%#)!p!

- 7%)/0+!+/#2!&/!(,2%!%#!2%0-,$%!+D'#!6'/0),%0!3'!+D'#!Ei),(%#)!+DJ>E%0C%(%#)!
1/0!(/#6'%!+%!1%023##%&!p!

- A/1/$,)>! +%! &D>)/E&,22%(%#)! 2'1>0,%'0%! /'H! E%23,#2! m$%#)0%! +%! 2%(,Z&,E%0)>B!
$%#)0%!13'0!1%,#%!/(>#/C>%B!1/0!%H%(1&%n!p!

- U>$%22,)>!+%!+,2132%0!+%!1&/$%2!+,213#,E&%2!+/#2!&%2!>)/E&,22%(%#)2!13'0!1%,#%!
%)! %#! 1/0),$'&,%0! +/#2! &%2! (/,23#2! $%#)0/&%2! 13'0! 10>2%0-%0! &%2! >6',&,E0%2! %#!
+>)%#),3#N!!

!



! Oa!

1.1.5 La	  situation	  dans	  les	  établissements	  pour	  peine	  
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1.2.1 Coût	  d’une	  journée	  de	  détention	  en	  2013	  
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1.5.1 Caractéristiques	   de	   l’Allemagne,	   des	   Pays-‐Bas,	   de	   l’Italie	   et	   du	  
Royaume-‐Uni	  en	  comparaison	  de	  celles	  de	  la	  France	  	  
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! Qa!

G',)%! ]! 2/! $3#+/(#/),3#B! &D*)/&,%! /! (,2! %#! 1&/$%! '#! 1&/#! +D/$),3#! /-%$! &%2! &3,2! +%2! RO!
L>-0,%0B!Rc!/-0,&!%)!OO!/3b)!RPOSN!5%!#3(E0%'2%2!(%2'0%2!3#)!/,#2,!>)>!/+31)>%2!1/0(,!
&%26'%&&%2! &D/(>&,30/),3#! +%! &D/$$F2! /'H! 0>+'$),3#2! +%! 1%,#%! 13'0! E3##%! $3#+',)%B!
&D%H)%#2,3#!+'!0%$3'02!]!&/!+>)%#),3#!]!+3(,$,&%B!&/!0%L3#)%!+'!2X2)F(%!+%!2/#$),3#2!+%!
$%0)/,#2!+>&,)2!3'!%#$30%!&%!0%$3'02!]!'#!2X2)F(%!,#L30(/),6'%!+%!C%2),3#!+%2!1&/$%2!%#!
)%(12! 0>%&N! GD/C,22/#)! +%2! $3#+,),3#2! +%! +>)%#),3#B! &%2! +>)%#'2! +,2132%#)! +>230(/,2!
+D'#%!1&'2!C0/#+%!&,E%0)>!+%!+>1&/$%(%#)!%#!+%J302!+%!&%'0!$%&&'&%2B!+D'#!(%,&&%'0!/$$F2!
/'! )0/-/,&! %)! +%! &/! 1322,E,&,)>! +%! 0%$%-3,0! 1&'2! +%! -,2,)%2! L/(,&,/&%2N! *&2! E>#>L,$,%#)! %#!
3')0%! +%! #3'-%&&%2! -3,%2! +%! 0%$3'02! ,#)%0#%2N! 8! ),)0%! +%! $3(1%#2/),3#B! &%! 4'C%! 3$)03,%!
+>230(/,2! O! 43'0! +%! 0>+'$),3#! +%! 1%,#%! 13'0! OP! 43'02! +%! +>)%#),3#! 2'E,2! +/#2! +%2!
$3#+,),3#2!$3#)0/,0%2!/'!10,#$,1%!+%!+,C#,)>!3'!&3026'%!$%&/!#%!1%')!d)0%!(,2!%#!y'-0%!
#3)/((%#)!+'!L/,)!+%!&/!+'0>%!+%!&/!1%,#%!0%2)/#)!]!%LL%$)'%0B!'#%!,#+%(#,)>!+%!c!%'032!
1/0!43'0N!!!
!
5%! #3'-%/'! 2/,2,%! +%! &/! 6'%2),3#! +%2! $3#+,),3#2! +%! +>)%#),3#! %#! *)/&,%B! &/! A3'0!
%'031>%##%!4'C%/#)!&%2!0%6'd)%2!,00%$%-/E&%2!13'0!#3#!>1',2%(%#)!+%2!-3,%2!+%!0%$3'02!
,#)%0#%2B! 2D%2)! L>&,$,)>%! z!7&' 6O&5?0?&4&5/' 7&' 6Of/0/' 79F&57&#$'{B! 23'&,C#/#)! z!6&2' $92#6/0/2'
21?51F1%0/1F2'"@/&5#2'b#23#ON'8$92&5/'?$g%&'0#R'&FF"$/2'%"52179$0@6&2'7986"X92'80$'6&2'0#/"$1/92'
1/061&55&2'N'86#21&#$2'51I&0#R!{B!%)!$3#2)/)/#)!z !3#&'6&'8$"@6\4&'7#'2#$8&#86&4&5/'%0$%9$06'&5'
h/061&>'@1&5'3#&'8&$212/05/>'8$92&5/&'0#b"#$7O[#1'7&2'8$"8"$/1"52'4"152'7$040/13#&2'{ QSN!!
'

N35 )$(XC&%A2&C@'GH'($@#%G%A?&$?%I'(
(
?%!4'C%!/+(,#,2)0/),L! /+(%)B!+%1',2!&%!4'C%(%#)!0%#+'!1/0!&%!)0,E'#/&! /+(,#,2)0/),L!+%!
73'%#! &%! Ra! (/02! RPPcB! 6'%! &%2! $3#+,),3#2! +%! +>)%#),3#! $3#)0/,0%2! ]! &/! +,C#,)>! +%2!
1%023##%2! ,#$/0$>0>%2! 23#)! +%! #/)'0%! ]! %#C/C%0! &/! 0%213#2/E,&,)>! +%! &D/+(,#,2)0/),3#!
1>#,)%#),/,0%N!?%!4'C%!/+(,#,2)0/),L!/!/,#2,!,#+,6'>!6'%!z!21'6e0741512/$0/1"5'8951/&5/101$&'
8&#/'79$"?&$'0#'8$15%18&'7&'6e&5%&66#6&4&5/'1571I17#&6!€•‚! &66&'5&'8&#/'6&'F01$&'3#&'7052'6&'
$&28&%/' 7&' %"571/1"52' 20/12F01205/&2' 7e[X?1\5&' &/' 7&' 206#@$1/9' &/' 6&' $&28&%/' 7&' 60' 71?51/9'
15[9$&5/&'N'60'8&$2"55&'[#4015&!{ Q_N!!
!
"#!10/),6'%B!13'0!+>)%0(,#%0!2,!&%2!$3#+,),3#2!+%!+>)%#),3#!$3#)0%-,%##%#)!/'!10,#$,1%!
+%!+,C#,)>B!&%!4'C%!10%#+!%#!$3#2,+>0/),3#!'#!%#2%(E&%!+D>&>(%#)2N!?/!)/,&&%!+%2!$%&&'&%2!
1/0)/C>%2! 1/0! 1&'2,%'02! +>)%#'2B! &D,#2/&'E0,)>! %)! &D/E2%#$%! +D,#),(,)>! $3#2),)'%#)! /,#2,!
+%2! (/#6'%(%#)2! $3#2),)'/#)! z !#5' %"48"$/&4&5/' F0#/1F' 7&' 50/#$&' N' &5?0?&$' 60'
$&28"520@161/9'7&'6e0741512/$0/1"5'8951/&5/101$&!{ Q`N!!
!
!
M&'2!0>$%((%#)!&%!A3#2%,&!+D")/)!%2)!-%#'!10>$,2%0!&%2!$3#+,),3#2!+/#2!&%26'%&&%2!&%!4'C%!
+%2!0>L>0>2!1%')!3$)03X%0!'#%!103-,2,3#!/'H!+>)%#'2N!8!$%))%!3$$/2,3#B!-,2/#)!&D/0),$&%!Q!
+%!&/!A3#-%#),3#!%'031>%##%!+%2!+03,)2!+%!&DJ3((%!%)!+%2!&,E%0)>2!L3#+/(%#)/&%2B! /'!
$g)>! +%2! +,2132,),3#2! +'! +03,)! L0/#t/,2! 6',! -,2%#)! ]! 103)>C%0! &/! +,C#,)>! +%2! 1%023##%2!
+>)%#'%2B!,&!0%10%#+!&D/#/&X2%!+%!&/!A3'0!%'031>%##%!%#!,#+,6'/#)!z!3#&'/"#/'8$12"551&$'0'
7$"1/'N'P/$&'79/&5#'7052'7&2'%"571/1"52'%"5F"$4&2'N'60'71?51/9' [#4015&>'7&'2"$/&'3#&'6&2'
4"7061/92'7O&R9%#/1"5'7&2'4&2#$&2'8$12&2'5&'6&'2"#4&//&5/'802'N'#5&'98$&#I&'3#1'&R%\7&'6&'
51I&0#'159I1/0@6&'7&'2"#FF$05%&'15[9$&5/'N'60'79/&5/1"5!{ QaN!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QS!A"5V !O`!2%1)N!RPOSB!G)%&&/!%)!/N!$h!*)/&,%B!0%6N!#l!S\O`\hP\B!~_SN!!
Q_!K8!73'%#!Ra!(/02!RPPcB!0%6N!#l!P`PR_\PN!
Q`!*E,+N!
Qa CE, sect., 6 déc. 2013, req. n° 363290. 



! Qc!

!
?%!A3#2%,&!+D")/)!2%!2/,2,)!%#!3')0%!+%!$%))%!31130)'#,)>!13'0! ,#+,6'%0!10>$,2>(%#)!&%!
0/,23##%(%#)! 6'%! +3,)! 2',-0%! &%! 4'C%! +/#2! &%! $/+0%! +D'#! $3#)%#),%'H! 0%&/),L! ]!
&D,#+%(#,2/),3#! +%2! $3#+,),3#2! +%! +>)%#),3#N! 5>1/22/#)!&/0C%(%#)! &%! $/2! +D%21F$%! 6',!
$3#$%0#/,)!'#%!1%023##%!%#!L/')%',&!03'&/#)!,#$/0$>0>%!1%#+/#)!1&'2,%'02!(3,2!+/#2!'#%!
$%&&'&%! #3#! /+/1)>%! ]! 23#! >)/)B! &%! A3#2%,&! +D")/)! ,#+,6'%! z!3#O&5'$012"5'7&'60'21/#0/1"5'
7O&5/1\$&' 798&5705%&' 7&2' 8&$2"55&2' 79/&5#&2' I12CNCI12' 7&' 6O0741512/$0/1"5' 8951/&5/101$&>'
6O088$9%10/1"5' 7#'%0$0%/\$&'0//&5/0/"1$&'N'60' 71?51/9' 7&2'%"571/1"52' 7&'79/&5/1"5' 798&57'
5"/044&5/'7&'6&#$'I#659$0@161/9>'088$9%19&'%"48/&'/&5#'7&'6&#$'g?&>'7&'6&#$'9/0/'7&'205/9>'
7&' 6&#$' [0571%08' &/' 7&' 6&#$' 8&$2"55061/9>' 01521' 3#&' 7&' 60' 50/#$&' &/' 7&' 60' 7#$9&' 7&2'
4053#&4&5/2'%"52/0/92'&/'7&2'4"/1F2'2#2%&8/1@6&2'7&'b#2/1F1&$'%&2'4053#&4&5/2'&#'9?0$7'
0#R' &R1?&5%&2' 3#O148613#&5/' 6&' 4015/1&5' 7&' 60' 29%#$1/9' &/' 7#' @"5' "$7$&' 7052' 6&2'
9/0@6122&4&5/2'8951/&5/101$&2>'60'8$9I&5/1"5'7&'60'$9%171I&'&/'60'8$"/&%/1"5'7&'6O15/9$P/'7&2'
I1%/14&2!{ QcN!!
!
(
5%!1&'2B!&%!A3#2%,&!+D")/)!2%!0>L>0/#)! /'H!+,2132,),3#2!+'!$3+%!+%!103$>+'0%!1>#/&%B!%)!
1/0),$'&,F0%(%#)! /'H! /0),$&%2! 5N! QS\! ]! 5N! Q_OB! 132%! $3((%! %H,C%#$%! &/! 10,2%! %#!
$3#2,+>0/),3#! +D>&>(%#)2! )0F2! $3#$0%)2! )%&2! 6'%! &D/(>#/C%(%#)! +%2! Ei),(%#)2B! &%!
L3#$),3##%(%#)! +%2! 2%0-,$%2! >$3#3(,6'%2! %)! &D30C/#,2/),3#! +'! )0/-/,&B! &%2! 0FC&%2! +%!
10310%)>2!,#+,-,+'%&&%2B!&/!10/),6'%!+D%H%0$,$%!1JX2,6'%Q\B!&%!$'E/C%!+%!&D/,0B!&D>$&/,0/C%B!
&%!$J/'LL/C%B!&D/>0/),3#SP!%)!&D/$$F2!2'LL,2/#)! ]!&/!&'(,F0%!#/)'0%&&%!13'0!1%0(%))0%! '#%!
&%$)'0%!/,2>%SON!!
!
!
!
!!
!
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qc Ibid. 
Q\!80),$&%!5N!QS\!T!z!?e,#$/0$>0/),3#!+3,)!d)0%!2'E,%!+/#2!+%2!$3#+,),3#2!2/),2L/,2/#)%2!+eJXC,F#%!%)!+%!2/&'E0,)>B!)/#)!%#!$%!6',!$3#$%0#%!
&e/(>#/C%(%#)!%)!&e%#)0%),%#!+%2!Ei),(%#)2B!&%!L3#$),3##%(%#)!+%2!2%0-,$%2!>$3#3(,6'%2!%)!&e30C/#,2/),3#!+'!)0/-/,&B!6'%!
&e/11&,$/),3#!+%2!0FC&%2!+%!10310%)>!,#+,-,+'%&&%!%)!&/!10/),6'%!+%2!%H%0$,$%2!1JX2,6'%2N!{N!!
SP!80),$&%!5N!Q_P!T!z!?%2!&3$/'H!+%!+>)%#),3#!%)B!%#!1/0),$'&,%0B!$%'H!6',!23#)!+%2),#>2!/'!&3C%(%#)B!+3,-%#)!0>13#+0%!/'H!%H,C%#$%2!+%!
&eJXC,F#%B!$3(1)%!)%#'!+'!$&,(/)B!#3)/((%#)!%#!$%!6',!$3#$%0#%!&%!$'E/C%!+e/,0B!&e>$&/,0/C%B!&%!$J/'LL/C%!%)!&e/>0/),3#N!{ !
SO!80),$&%!5N!Q_O!T!z!!5/#2!)3')!&3$/&!3w!&%2!+>)%#'2!2>43'0#%#)B!&%2!L%#d)0%2!+3,-%#)!d)0%!2'LL,2/((%#)!C0/#+%2!13'0!6'%!$%'HZ$,!
1',22%#)!&,0%!%)!)0/-/,&&%0!]!&/!&'(,F0%!#/)'0%&&%N!?e/C%#$%(%#)!+%!$%2!L%#d)0%2!+3,)!1%0(%))0%!&e%#)0>%!+e/,0!L0/,2N!?/!&'(,F0%!/0),L,$,%&&%!
+3,)!d)0%!2'LL,2/#)%!13'0!1%0(%))0%!/'H!+>)%#'2!+%!&,0%!3'!+%!)0/-/,&&%0!2/#2!/&)>0%0!&%'0!-'%N!
?%2!,#2)/&&/),3#2!2/#,)/,0%2!+3,-%#)!d)0%!10310%2!%)!+>$%#)%2N!"&&%2!+3,-%#)!d)0%!0>1/0),%2!+e'#%!L/t3#!$3#-%#/E&%!%)!&%'0!#3(E0%!
103130),3##>!]!&e%LL%$),L!+%2!+>)%#'2N!
!



! Q\!

///3 )*!( 9,0S*+!( *1( 706,! ( *+( )F0TS*7+/U( -*(
)F*17*))6)*.*1+(/1-/R/-6*) (

!

\3O *I"BC?%"G(@C(2$&H(%##"W%B%'&(XCA^CF'G(N4O8(

(

?%! Oa! #3-%(E0%! RPOSB! &/! =/0+%! +%2! G$%/'H! /! /##3#$>! 6'%! &%! L,#/#$%(%#)! +D'#! 1/0$!
1>#,)%#),/,0%! +%! `Q!_PP! 1&/$%2! >)/,)! 103-,2,3##>!T! Q_!cPP! 1&/$%2! %#! (/,23#! +D/00d)! %)!
Ra!aPP!1&/$%2!%#!>)/E&,22%(%#)!13'0!1%,#%!

M/0! /,&&%'02B! '#!#3'-%/'! 103C0/((%! ,((3E,&,%0!+%!Q!RPP!1&/$%2!#%))%2!%2)!>C/&%(%#)!
10>-'!%#!/')30,2/ ),3#!+D%#C/C%(%#)N!?%2!$0,)F0%2!0%)%#'2!13'0!&%!$J3,H!+%2!2,)%2!3#)!>)>!!
&/!->)'2)>B!&/!2'0!3$$'1/),3#B!&%2!$3#+,),3#2!+%!2>$'0,)>!%)!+%!)0/-/,&!%)!&D31),(,2/),3#!+'!
(/,&&/C%!)%00,)30,/&N!?D3')0%Z(%0!2%0/!10,30,)/,0%!!

!

\3N ,KLB'D%"G($&H]%?'H?C&$B'((

(

?/!$3#2)0'$),3#!+%!#3'-%&&%2!1&/$%2!#D%2)!1/2!%#!)/#)!6'%!)%&&%!2/),2L/,2/#)%!2,!%&&%!#D%2)!
1/2!/$$3(1/C#>%!+D'#%!0>L&%H,3#!2'0!&/!$3#$%1),3#!%)!&D/0$J,)%$)'0%!+%2!>)/E&,22%(%#)2!
C',+>%! %&&%Z(d(%! 1/0! &/! +>L,#,),3#! +%2! (3+/&,)>2! +%! 10,2%! %#! $J/0C%! /+/1)>%2! /'H!
E%23,#2!+%2!!1%023##%2!+>)%#'%2!%)!/'H!3E4%$),L2!L,H>2!1/0!&D/+(,#,2)0/),3#!1>#,)%#),/,0%N!

*&!2D/C,)!+%!$%#)0%0!&/!$3#$%1),3#! /0$J,)%$)'0/&%!%)!L3#$),3##%&&%!2'0!&/!1%023##%!%)!#3#!
%H$&'2,-%(%#)!&/!1%,#%!T!

- GD>$/0)%0!+%2!$3#$%1),3#2!$&/22,6'%2!2X(>)0,6'%2!%)!0>1>),),-%2!p!

- 5,-%02,L,%0! &%2! 0>13#2%2! /0$J,)%$)'0/&%2! %)! L3#$),3##%&&%2! 13'0! L/-30,2%0!
&D,#+,-,+'/&,2/),3#! +%2! 1/0$3'02! /-%$! #3)/((%#)! +%2! #,-%/'H! +%! 2>$'0,)>!
+,LL>0%#)2! %#)0%! &%2! >)/E&,22%(%#)2! %)! %#)0%! &%2! 6'/0),%02!/'! 2%,#! +D'#! (d(%!
>)/E&,22%(%#)!p!

- 7%#3'-%&%0!&%2!$3#$%1)2!/0$J,)%$)'0/'H!T!/>0/),3#!%#)0%!&D%21/$%!Ei),!%)!&D%21/$%!
#3#!$3#2)0',)B!0%#3'-%&&%(%#)!+%2!L30(%2!+%2!Ei),(%#)2!+DJ>E%0C%(%#)!p!

- 5,-%02,L,%0!&%2!/(E,/#$%2!T!(,2%!%#!2$F#%!/0),L,$,%&&%!%)!#/)'0%&&%!+%!&D>$&/,0/C%B!
/'C(%#)/),3#!+%!&/!&'(,#32 ,)>!#/)'0%&&%!%)!+%2!2'0L/$%2!+%!0/#C%(%#)2!+/#2!&%2!
$%&&'&%2!p!

- K0/-/,&&%0! 2'0! &/! 1%0$%1),3#! %)! &%2! 2%#2!T! -/&30,2%0! &/! +,-%02,L,$/),3#! +%2!
(/)>0,/'H!mE3,2B!1,%00%n!(,2%!%#!2$F#%!+%!&/!2,C#/&>),6'%B!0%+3##%0!&/!#3),3#!+'!
)%(12!%#!1&/t/#)!+%2!J30&3C%2!+/#2!&%2!%21/$%2!$3(('#2!p!

- 8))>#'%0! &%2! 2,C#%2! %)! L/$)%'02! /#H,3CF#%2! +%! &D%#L%0(%(%#)!T! ->C>)/&,2/),3#!
J/')%!%)!E/22%B!$%&&'&%!%#!>)/C%!+3##/#)!+%2!1%021%$),-%2!2'0!&DJ30,k3#B!%21/$%2!
23$,/'H!%#!0%kZ+%Z$J/'22>%!/-%$!-'%!2'0!&/!$3'0!,#)>0,%'0%!p!

- 8(>&,30%0! &%2! %21/$%2! +%! )0/-/,&! %)! +%! -,%! +%2! 1%023##%&2! %)! ,#)%0-%#/#)2!T!
&D%21/$%!+>)%#)%!+'!1%023##%&!+%-0/!10>2%#)%0!'#%!$3'1'0%!)3)/&%!/-%$!&D%21/$%!
+%!)0/-/,&B!E30#%2!+D,#L30(/),3#!p!

(



! SP!

\3\  9&"X'?A(AC&(B$(I%'(H$&HK&$B'(

(

*&!2D/C,)!+%!1%#2%0!&/!10,23#!$3((%!'#!&,%'!+%!1/22/C%!%)!+%!)0/#2,),3#!

- ./-30,2%0!&/!23$,/&,2/),3#!13'0!10>1/0%0!&/!0>,#2%0),3#!T!$3#$%-3,0!+%2!%21/$%2!
+%! 23$,/&,2/),3#! 13'0! 1%0(%))0%! /'H! 1%023##%2! +>)%#'%2! +%! 230),0! +%! &%'0!
$%&&'&%B!0%#+0%!1322,E&%!&%2!10,2%2!+%!0%1/2!%#!$3(('#!13'0!+%2!'#,)>2!+%!-,%B!
$3#$%-3,0!+%2!$3'02!+%!103(%#/+%!(,%'H!,#2>0>%2!%)!1&'2!2b0%2B!1%0(%))0%!&/!
(,H,)>!+%2!1'E&,$2!]!$%0)/,#2!(3(%#)2B!L/-30,2%0!&%2!/&)%0#/),-%2!/'H!%21/$%2!+%!
23$,/&,2/),3#!p!

- 8(>&,30%0!&D/$$'%,&!%)!&D/))%#)%!+%2!L/(,&&%2!13'0!+,(,#'%0!&%!2)0%22!%)!L/-30,2%0!
' #! >$J/#C%! 1&'2! $J/&%'0%'H! %)! (3,#2! L30(%&B! 0%1%#2%0! &%2! %21/$%2! (F0%2Z
%#L/#)2!p!

- 7%2)%0! %#! 1J/2%! /-%$! &%2! >-3&'),3#2! +%! &/! 23$,>)>!T! L/,0%! +%2! #>$%22,)>2! +%!
+%(/,#!&%2!2)/#+/0+2!+D/'43'0+DJ',!m)>&>1J3#,%!%#!$%&&'&%B!>$0/#! ,#)%0/$),L!%#!
$%&&'&%n!p!

- ./-30,2%0!&%2!>$J/#C%2!%)!&%!+,/&3C'%!%#)0%!&%2! /C%#)2!+'!2%0-,$%!1'E&,$!%)!&%2!
1%023##%2! +>)%#'%2!T! 0>+',0%! &%! #3(E0%! +%! 132)%2! 103)>C>2B! L/-30,2%0! &%2!
1322,E,&,)>2!+%!2'0-%,&&/#$%!1/0!f&3)/C%!%#!E,#g(%!/L,#!+D/$$%#)'%0!&/!10>2%#$%!
%)! &D/$$3(1/C#%(%#)! +%2! 2'0-%,&&/#)2! %)! 10>-%#,0! &%! 2%#),(%#)! +D,23&%(%#)!
103L%22,3##%&B!1/22%0!+D'#%!2'0-%,&&/#$%!1/22,-%!]!'#%!2'0-%,&&/#$%!1/0!3E4%$),LB!
1%0(%))0%!6'%!&%2!$3'02!23,%#)!+%2!&,%'H!+%!1/22/C%!p!

- ?'))%0!$3#)0%!&%2!230),%2!2F$J%2!T!L/,0%!+'!)%(12!+%!+>)%#),3#!'#!)%(12!'),&%!]!&/!
0>,#2%0),3#!T! +>L,#,),3#! +D'#%! +3$)0,#%! J/0(3#,2/#)! &%2! /11%&&/),3#2! %)! &%2!
0>C,(%2!+%!10,2%!%#!$J/0C%!+/#2!&%!$/+0%!+%!&/!&,E>0/),3#!23'2!$3#)0/,#)%2!%)!+%2!
1%023##%2! %#! /(>#/C%(%#)! +%! 1%,#%! J>E%0C>%2! m'#,L,$/),3#! 6'/0),%0! 13'0!
1%,#%2! /(>#/C>%2B! 6'/0),%0! #3'-%/'! $3#$%1)B! 6'/0),%0! +%! 2%(,Z&,E%0)>nB!
$3J>0%#$%!+'!(/,&&/C%!)%00,)30,/&N!

 

\3Z `4b(@'(2B$H'A(%G@%I%@C'BB'A(:(B'(A'C%B(V(2$&?%&(@C^C'B(BF'D'&H%H'(@C(@&"%?(V(
BF'GH'BBCB'#'G?(%G@%I%@C'B($22$&$m?(2"AA%WB'3(

!
A3((%! $%&/! /! >)>! 4'2)%(%#)! 0/11%&>! )0F2! 0>$%((%#)! +/#2! &%! 0/1130)! +D,#L30(/),3#!
#lRQcc! +%! &/! $3((,22,3#! +%2! &3,2! $3#2),)'),3##%&&%2B! +%! &/! &>C,2&/),3#! %)! +%!
&D/+(,#,2)0/),3#!C>#>0/&%!+%!&/!7>1'E&,6'%B!10>2%#)>!1/0!23#!M0>2,+%#)!9N!I%/#ZI/$6'%2!
<7@;8GB! +%1',2! 1&'2! +%! +,H! /#2! (/,#)%#/#)B! &/! 6'/2,! )3)/&,)>! +%2! (/430,)>2!
1/0&%(%#)/,0%2! 3#)! L30)%(%#)! /0C'(%#)>! %#! L/-%'0! +%! &D,#2)/'0/),3#! +'! 10,#$,1%! +%!
&D%#$%&&'&%(%#)!,#+,-,+'%&N!
!
?/!+,C#,)>!+%2!1%023##%2B!&%!2%#2!%)!&D%LL,$/$,)>!+%!&/!1%,#%!+%!10,23#B!&/!10>2%0-/),3#!+%!
&D,#),(,)>B!#%!23#)!1/2!#>C3$,/E&%2N!*&!$3#-,%#)!+3#$!+D,#2$0,0%!1&'2!$&/,0%(%#)!6'%!$%&/!
#D%2)!&%!$/2!/$)'%&&%(%#)!$%!10,#$,1%!+/#2!&/!&3,!+%!&/!7>1'E&,6'%N!
!
A%&/! #%! +3,)! 1/2! 13'0! /')/#)! d)0%! '#%! 3E&,C/),3#! L/,)%! /'H! +>)%#'2N! A3((%! $%&/! %2)!
0/11%&>!+/#2!&%!(d(%!0/1130)!+D,#L30(/),3#B!'#%!%#6'd)%!+%!&D;*M!+/)/#)!+%!RPP`!/-/,)!



! SO!

(,2!%#!>-,+%#$%!6'%!O`^!+%2!+>)%#'2!/&302!,#)%003C>2!#%!23'J/,)/,%#)!1/2!d)0%!2%'&2!%#!
$%&&'&%N!
!
M/0!/,&&%'02B!%#!4',#!RPP\B!]!&D3$$/2,3#!+%!&/!(,2%!%#!2%0-,$%!+'!$%#)0%!1>#,)%#),/,0%!+%!
U/#$XZ9/H>-,&&%!m`\R!1&/$%2!+3#)!cP^!%#!$%&&'&%2!,#+,-,+'%&&%2n!%)!+%!&/!L%0(%)'0%!+%!&/!
(/,23#!+D/00d)!AJ/0&%2!***!+%!U/#$X!mR_R!1&/$%2!%#!$%&&'&%2!$3&&%$),-%2nB! ,&! /!>)>!+3##>!
/'H! RcS! 1%023##%2! +>)%#'%2! )0/#2L>0>%2! +%! &D/#$,%##%! (/,23#! +D/00d)! +/#2! &%! #3'-%&!
>)/E&,22%(%#)B! &/! 1322,E,&,)>!+%! $J3,2,0! %#)0%! '#! %#$%&&'&%(%#)! ,#+,-,+'%&! %)! '#!
%#$%&&'&%(%#)!+/#2!'#%!$%&&'&%!+3'E&%N!?%2!0>2'&)/)2!+%!&/!$3#2'&)/),3#!30C/#,2>%!1/0!&/!
+,0%$),3#!+%!&D>)/E&,22%(%#)!!3#)!0>->&>!6'%!QP^!+%2!1%023##%2!+>)%#'%2!3#)!+%(/#+>!]!
d)0%!/LL%$)>%2!+/#2!'#%!$%&&'&%!+3'E&%!/-%$!'#!$3+>)%#'!+%!&%'0!$J3,HN!
!
"#L,#B! ,&! 2%! +>C/C%! '#! &/0C%! $3#2%#2'2! 13'0! $3#2,+>0%0! 6'%! $%0)/,#2! +>)%#'2! 1%'-%#)!
/-3,0!]!d)0%B!/'!(3,#2!)%(130/,0%(%#)B!1&/$>2!%#!$%&&'&%!$3&&%$),-%!13'0!+%2!0/,23#2!+%!
L0/C,&,)>2!1%023##%&&%2N!
!
8,#2,B! 2%(E&%Z)Z,&! /+>6'/)! +%! 10>-3,0! 6'%! &D,#2$0,1),3#! +/#2! &/! &3,! +'! 10,#$,1%! +%!
&D%#$%&&'&%(%#)! ,#+,-,+'%&! 3LL0%! &/! 1322,E,&,)>! ]! $J/6'%! +>)%#'B! 2D,&! %#! %H10,(%!
3LL,$,%&&%(%#)!&%!23'J/,)B!+%!2'023,0!]!&D%H%0$,$%!+%!$%!+03,)B!+%!(/#,F0%!1%0(/#%#)%!3'!
)%(130/,0%!1%#+/#)!2/!1>0,3+%!+D,#$/0$>0/),3#N!
!
G'0!&/!E/2%!+%2!%#6'd)%2!%)!%H1>0,%#$%2!0%$%#2>%2!10>$>+%((%#)B! '#! )/'H!+%!cP^!+%!
1&/$%2! ,#+,-,+'%&&%2! /'! 2%,#! +'! 1/0$! 1>#,)%#),/,0%! /11/0/f)0/,)! $3((%! 1%0(%))/#)!
&D%H%0$,$%!+%!$%!+03,)!]!&D%#$%&&'&%(%#)!,#+,-,+'%&N!
!
!
!

!

(
!
!
!
! !



! SR!

/R3 9,>70 1/!=+/01! (
!
!
['%!$3#$&'0%!ƒ!
!
K3')!+e/E30+! '#!#3'-%/'! (30/)3,0%!%2)!#>$%22/,0%!$/0!&e%#$%&&'&%(%#)!10>-'!1/0!&/!&3,!
1>#,)%#),/,0%!#%!1%')!d)0%!0>/&,2>!/'43'0+eJ',N!*&!#%!L/')!1/2!1%0(%))0%!&/!('&),1&,$/),3#!
+%2!0%$3'02!%)!+%2!$3#+/(#/),3#2!('&),1&%2!+%!&eY)/)N!9/,2!2e,&!L/')!2%!+3##%0!+'!)%(12B!
,&!L/')!/'22,!2%!L,H%0!'#!$/&%#+0,%0N!
!
"#2',)%! ,&!L/')! 2%!+3)%0! ]!&/!L3,2!+e3'),&2!+%! (%2'0%2!%)!+%!1&/#2!+e/$),3#2N!A%2! /$),3#2!
+3,-%#)! )0/,)%0! &%2! +%'H! 6'%2),3#2! %#! $/'2%B! &/! 2'0131'&/),3#B! (/,2! >C/&%(%#)!
&e,#/+/1)/),3#! +%2! $%&&'&%2! %H,2)/#)%2! 6',! #%! 23#)! 1/2! )3')%2! ,#+,-,+'%&&%2! %)! +3#$!
0%#+%#)!,(1322,E&%!'#!%#$%&&'&%(%#)!,#+,-,+'%&N!
!
M/0!/,&&%'02B!&%2!%H%(1&%2!>)0/#C%02!#3'2!(3#)0%#)!6'%!#,!&/!2'0131'&/),3#B!#,!&/!L',)%!%#!
/-/#)! #%! 23#)! +%2! L/)/&,)>2N! ?e8&&%(/C#%! %)! &%2! M/X2! :/2! #%! $3##/,22%#)! 1/2! +%!
2'0131'&/),3#! m&%2! M/X2! :/2! &3'%#)! (d(%! &/! 10,23#! +%! K,&&E'0C! ]! &e")/)! E%&C%N! *&2! X!!
,#$/0$F0%#)! `_P! +>)%#'2! E%&C%2! 13'0! '#! $3b)! +%! SQ! (,&&,3#2! +e"'032! 1/0! /#N! 5%2!
#>C3$,/),3#2!23#)!%#!$3'02! /-%$!&/!U30-FC%!13'0! ,#$/0$>0%0!QPP!+>)%#'2!#30->C,%#2nN!
M3,#)!#e%2)!E%23,#!+%!2'0$03f)!+%!$3#2)0',0%!+%2!(,&&,%02!+%!1&/$%2!+%!10,23#!/' Z+%&]!+%!
$%&&%2! +>4]! 1034%)>%2!T! #3)0%! 1/0$! 1>#,)%#),/,0%! +%-0/,)! #3'2! 1%0(%))0%! +e/))%,#+0%! ]!
)%0(%! +/#2! +%2! $3#+,),3#2! 2/),2L/,2/#)%2B! '#! )/'H ! +%! OPP! +>)%#'2! 13'0! OPP! PPP!
J/E,)/#)2B!$%!6',!1/0/f)!&/0C%(%#)!2'LL,2/#)N!!
!
"#! 3')0%B! ,&! 1/0/f)! $/1,)/&! 6'%! )3'2! &%2! /$)%'02! +%! &/! $J/f#%! 1>#/&%! 2%! 2%#)%#)!
0%213#2/E&%2!+%!&e3'),&!6'e%2)!&/!10,23#N! !K3'2!+3,-%#)!1/0),$,1%0! ]!&/! (/,)0,2%!+%!$%))%!
2'0131'&/ ),3#N!8C,0!/')0%(%#)!/E3'),)!]!+,(,#'%0!&e%LL,$/$,)>!+%!&e%#2%(E&%!+%!&e/11/0%,&!
1>#/&B!13&,$%B!4'2),$%!%)!1>#,)%#),/,0%!%)!#',)!]!&/!2>$'0,)>!+'!1/X2N!
!
['/#)! ]! $%))%! 6'%2),3#! +%! &e%#$%&&'&%(%#)! ,#+,-,+'%&B! ,&! +3,)! d)0%! '#! +03,)! %)! #3#! '#%!
3E&,C/),3#N!"&&%!+3,)!d)0%!0%&,>%!/'H!$3#+,),3#2!+%!+>)%#),3#!%#!C>#>0/&!%)! ]!&/!6'%2),3#!
+%2!/$),-,)>2!/'!2%,#!+%2!10,23#2N!
!
"#L,#B!,&!L/')!2%!+3##%0!&%2!(3X%#2!+%!L/,0%!L/$%!/'H!2,)'/),3#2!+e'0C%#$%B!$3((%!3#!-/!&%!
-3,0!$,!+%223'2N!
!
!

Z3O ()'A(H"G@%?%"GA(@FCG(@'&G%'&(#"&$?"%&' (
!

Z3O3O 6G(AC%I%(@$GA(B'(?'#2A(
!
*&!L/')!>-,)%0!+%!0%103+',0%!&%2!%00%'02!+'!1/22>!T!-3)%0!+%2!&3,2B!$03,0%!6'%!$%!-3)%!2'LL,)!]!
$J/#C%0!&%!0>%&!%)!2%!$3#)%#)%0!%#2',)%!+D'#%!/11&,$/),3#!)0F2!(3&&%!+%!&/!&3,N!
(
*&!L/')!+3#$!'#!2',-,!+/#2!&%!)%(12!%#!2%!+3##/#)!)03,2!>)/1%2N!!!
!
"#! 4',#! RPO`B! )3'2! &%2! 0%$%#2%(%#)2! >-36'>2! $,Z+%223'2B! )3')%2! &%2! $3&&%$)%2!
+e,#L30(/),3#! +3,-%#)! d)0%! %LL%$)'>2N! 5%! (d(%B! ! )3')%2! &%2! ,#2)/#$%2! 10>-'%2! +3,-%#)!



! SQ!

d)0%!%#!1&/$%N!"#L,#!)3'2!&%2!1&/#2!%#-,2/C>2!+3,-%#)!d)0%!10d)2N!<#!13,#)!+D/-/#$%(%#)!
+%-0/! d)0%! %LL%$)'>! )03,2! /#2! 1&'2! )/0+! %#! 4',#! RPO\N! "#! 3$)3E0%! RPRRB! 23,)! ]! #3'-%/'!
)03,2! /#2!1&'2! )/0+B!&%!2)0,$)! 0%21%$)!+%!&e%#$%&&'&%(%#)!,#+,-,+'%&!+%-0/,)! 13'-3,0!d)0%!
/))%,#)N!!!

9&KH"G%A$?%"G(Gn4O((
!

Z3O3N .%A'('G(2B$H'(@FCG(@"CWB'(H"G?&oB'(
!
?/ !(,2%!%#!y'-0%!+%!$%!1&/#!%2)!>-,+%((%#)!&/!10>03C/),-%!+%!&D/+(,#,2)0/),3#N!9/,2!
23#!/-/#$%(%#)!+3,)!L/,0%!&D3E4%)!+D'#!+3'E&%!$3#)0g&%N!?%!A3#)0g&%'0!C>#>0/&!+%2!&,%'H!
+%!10,-/),3#!+%!&,E%0)>!13'00/,)!d)0%!$J/0C>!+%!$%!$3#)0g&%N!<#!+>E/)! /##'%&!+%-/#)!&%!
M/0&%(%#)!2'0!&/!13&,),6'%!1>#/&%!+%-0/,)!>C/&%(%#)!2%0-,0!+D3'),&!+%!$3#)0g&%N!!

9&KH"G%A$?%"G(Gn4N(
!
!

Z3N ()$(?&$GA2$&'GH'(
!

Z3N3O !'(@"?'&(@FCG("C?%B(2BCA(2&KH%A(@'(#'AC&'(@C(2$&H(2KG%?'G?%$%&'(
!
8' Z+%&]!+'!#3(E0%!+%!1&/$%2!$/&$'&>!]!1/0),0!+%!&/!2'0L/$%B!$%)!3'),&!+%-0/!0%$%#2%0!&%!
#3(E0%! +%! $%&&'&%2N! *&! +%-0/! >C/&%(%#)! 0%#2%,C#%0! 2'0! &/! 2'0L/$%! +%! $%2! $%&&'&%2B! &/!
6'/&,)>! 3LL%0)%! m%H,2)%#$%! +e'#! „A! /-%$! 130)%2! L%0(>%2! 3'! 2/#2! 130)%B! /00,->%! +e%/'B!
%H,2)%#$%! +%! &e%/'! $J/'+%B! %H,2)%#$%! +e'#%! +3'$J%B! >$&/,0/C%! 2'LL,2/#)! 1/0! &/! &'(,F0%!
#/)'0%&&%B! 1',22/#$%! >&%$)0,6'%! 2'LL,2/#)%! 13'0! E0/#$J%0! '#! 0>$J/'+B! >6',1%(%#)2! +%!
)>&>-,2,3#NNNNn((

9&KH"G%A$?%"G(Gn4\(
!

Z3N3N ,'G@&'(B$(2&%A"G(2BCA(I%A%WB'(2$&(?"CA(B'A(H%?"c'GA(
!
?/!1%,#%!103#3#$>%!/'!#3(!+'!1%'1&%!L0/#t/,2B!+3,)!d)0%!$3(10,2%!1/0!&',N!?/!10,23#!+3,)!
+3#$! d)0%! 1&'2!-,2,E&%N! *&! L/')! /+31)%0! '#%! +,2132,),3#! &>C,2&/),-%! 6',! 1%0(%))%! /'!
1/0&%(%#)/,0%!!6',!-,2,)%!'#%!10,23#!1',22%!2%!L/,0%!/$$3(1/C#%0!1/0!'#m%n!43'0#/&,2)%B!
2'CC%2),3#!L/,)%!1/0!M,%00%!:3))3#N!!

9&KH"G%A$?%"G(Gn4Z(
!
!

Z3\ (6G(2$&H(2KG%?'G?%$%&'($@$2?K(V(BF'GH'BBCB'#'G?(%G@%I%@C'B(
!
5%'H! 103E&>(/),6'%2! 23#)! ,#),(%(%#)! (d&>%2N! ?%! #3(E0%! +%! 1&/$%2! %)! &/! #/)'0%! +%2!
$%&&'&%2! m,#+,-,+'%&&%2B! +3'E&%2! 3'! ('&),1&%2nN! *&!$3#-,%#)! )3')! ]! &/! L3,2! +D/$$03f)0%! &%!
#3(E0%!+%!1&/$%2!%)!+%!L/,0%!103C0%22%0!L30)%(%#)!&/!103130),3#!+%!1&/$%2!,#+,-,+'%&&%2N!
!
5%! 1&'2B! 2D/C,22/#)! +%2! 10>$3#,2/),3#2! 2'0! $%))%! 6'%2),3#! +'! 1/0$! 1>#,)%#),/,0%B! &%2!
3E4%$),L2!$J,LL0>2!103132>2! ,$,!23#)! ]!10%#+0%!/-%$!10>$/'),3#!$/0!&%2!0>/&,)>2!23#)! )0F2!
+,LL>0%#)%2! +D'#%! 0>C,3#! ]! &D/')0%N! *&! $3#-,%#+0/! &302! +%2! +>$,2,3#2! %LL%$),-%2! +%!
$3#2)0'$),3#!%)!+%!0%$3#2)0'$),3#!+%!+,2)0,E'%0!$%2!%LL30)2!+%!(/#,F0%!#3#!'#,L30(%!2'0!
&%!)%00,)3,0%!#/),3#/&N!
!



! SS!

A%1%#+/#)B! $%2! +%'H! 10>$3#,2/),3#2! +3##%#)! '#%! ,#+,$/),3#! )0F2! 10>$,2%! +%2! +%'H!
C0/#+%2!+,0%$),3#2!+/#2!&%26'%&&%2! ,&!%2)! ,#+,21%#2/E&%!+%!103+',0%! '#!%LL30)!0>%&!13'0!
/00,-%0! ]!+,(%#2,3##%0! '#!1/0$!1>#,)%#),/,0%! /+>6'/)! /-%$!&%!&,E0%!%H%0$,$%!+'!+03,)! ]!
&D%#$%&&'&%(%#)!,#+,-,+'%&N!
!

Z3\3O 6G( p"##'( q( 6G'( 9B$H' (:( r$&$G?%&( B$( WC@EK?%A$?%"G(@FCG( 2$&H(
2KG%?'G?%$%&'(@'(__(844(2B$H'A3(

!
?%2! 10>-,2,3#2! +%! $0>/),3#! +%! #3'-%&&%2! 1&/$%2! 10>2%#)>%2!%#! QNO!+'! 10>2%#)! 0/1130)!
+3,-%#)!,(1>0/),-%(%#)!2%!)0/+',0%!+/#2!&%2!L/,)2N!!
!
A%$,!1%0(%))0/!+%!130)%0!&%!1/0$!1>#,)%#),/,0%!]!'#%!$/1/$,)>!+%!&D30+0%!+%!``!aPP!1&/$%2B!
23,)!&>CF0%(%#)!/'Z+%&]!+'!#3(E0%!+%!1%023##%2!,#$/0$>0>%2!/$)'%&&%(%#)N!!
!
*&! -/! 2/#2!+,0%!6'%!$%2!#3'-%/'H!>)/E&,22%(%#)2!+3,-%#)!1%0(%))0%!&D%H%0$,$%!+'!+03,)!
,#+,-,+'%&! ]! &D%#$%&&'&%(%#)! ,#+,-,+'%&B! %)! 10>-3,0! +3#$! /'! (3,#2! cP^! +%! 1&/$%2!%#!
$%&&'&%!,#+,-,+'%&&%N!
!

9&KH"G%A$?%"G(Gn45(
!

Z3\3N `4b(@'(2B$H'A(%G@%I%@C'BB'A(:(,'#2B$H'& (?"C?'A(B'A(H'BBCB'A(#CB?%2B'A($C[
@'BV(@'(@'CD(2B$H'Aa(2$&($C?$G?(@'(H'BBCB'A(%G@%I%@C'BB'A(^C'(H'A(H'BBCB'A(
#CB?%2B'A(H"#2? 'G?(@'(2B$H'A3(

!
['/#+! E,%#! (d(%! OPP^! +%2! #3'-%&&%2! 1&/$%2! 10>2%#)>%2! 10>$>+%((%#)!2%0/,%#)!
$3#2)0',)%2! 23'2! L30(%! +%! $%&&'&%2! ,#+,-,+'%&&%2B! $%&/! #%! 2'LL,0/,)! 1/2! ]! /))%,#+0%!]!
&D>$J%&&%! +'! 1/0$! 1>#,)%#),/,0%! &/! 103130),3#! +%! cP^! +%! 1&/$%2! ,#+,-,+'%&&%2N!"#! %LL%)B!
#3'2!/00,-%0,3#2!/&302!]!aS^!+%!1&/$%2!,#+,-,+'%&&%2N!M03130),3#!6',!#%!2%0/!+%!1&'2!1/2!
/))%,#)%! /&302B! $/0! ,&! #%! 2%0/,)! 1/2! /+>6'/)! #3#! 1&'2! +%! $3#2)0',0%! +%2! >)/E&,22%(%#)2!
/-%$!OPP!^!+%!1&/$%2!,#+,-,+'%&&%2N!
!
5/#2! &/! 1%021%$),-%! +D'#! 1/0$! 1>#,)%#),/,0%! +%! ``! aPP! 1&/$%2B! 2%&3#! &%2! JX13)JF2%2!
0%)%#'%2!,$,!+D'#!0/),3!(,#,('(!+%!cP^!+%!1&/$%2!,#+,-,+'%&&%2B!,&!L/')!/00,-%0!]!_QNQ`P!
$%&&'&%2!,#+,-,+'%&&%2!/'H!$g)>2!+%!`N`aP!$%&&'&%2!+3'E&%2!/'!2%,#!+'!1/0$!1>#,)%#),/,0%N!
!
*&! %H,2)%! /'43'0+DJ',! `!__Q! $%&&'&%2! +3'E&%2N! ?%'0! #3(E0%!2D/$$03,)0/! +%! 6'%&6'%2!
$%#)/,#%2!+/#2!&%!$/+0%!+%2!$3#2)0'$),3#2!#3'-%&&%2N!GD/C,22/#)!+%!$%!L30(/)!+%!$%&&'&%!&%!
1/0$!1>#,)%#),/,0%!2%0/!+3#$!/+>6'/)!]!&D,22'%!+%2!103C0/((%2!%#!$3'02N!
!
?D%#4%'! (/4%'0! /'Z+%&]!+%2! $3#2)0'$),3#2! #3'-%&&%2! 2%0/! +3#$! +%! 0%(1&/$%0!
,#)>C0/&%(%#)! &%2! R!RaO! $%&&'&%2! ('&),1&%2! /'43'0+DJ',! %H,2)/#)%2! 1/0!+%2! $%&&'&%2!
2,(1&%2!13'0!&%2!`!R_S!1&/$%2!6'D%&&%2!0%10>2%#)%#)N!!
!
<#%! )%&&%! 0%$3#2)0'$),3#! +%! $%&&'&%2B! 6',! #%! 13'00/! 1/2! 2%! L/,0%! /'! 2%,#! +%2! 2%'&2!
>)/E&,22%(%#)2!/$)'%&2B!130)%0/,)!&%!#3(E0%!+%!$%&&'&%2!2,(1&%2!/'H!/&%#)3'02!+%!_SNPPP!
m&%2!SP!c_a!$%&&'&%2!,#+,-,+'%&&%2!/$)'%&&%2B!1&'2!&%2!`!\`P!#3'-%&&%2!$%&&'&%2!,#+,-,+'%&&%2!
mcP^!+%2!#3'-%&&%2!1&/$%2!$3#2)0',)%2nB!1&'2!$%2!`!R_S!#3'-%&&%2!$%&&%2!,#+,-,+'%&&%2!%#!
0%(1&/$%(%#)!+%2!R!RaO!$%&&'&%2!('&),1&%2nB!$%!6',!0%10>2%#)%0/,)!/&302!1&'2!+%!cO^!+%2!



! S_!

1&/$%2! +,213#,E&%2! /'! 2%,#! +'! 1/0$! 1>#,)%#),/,0%N!M03130),3#! 6',! 1%')! d)0%! $3#2,+>0>%!
$3((%!/+>6'/)%!]!&D%H%0$,$%!+'!+03,)!]!&D%#$%&&'&%(%#)!,#+,-,+'%&N!

9&KH"G%A$?%"G(Gn4_(
!
!

Z3Z ()'A(CA$E'A(@'(B$(2&%A"G(
(
A3((%! 3#! &D/! +>4]! +,)B! &/! 2'0131'&/),3#! +%2! (/,23#2! +D/00d)! ,#)%0+,)! ]! &/! 10,23#! +%!
0%(1&,0! $300%$)%(%#)! 2/! L3#$),3#N! "#! %LL%)B! &/! 2'0131'&/),3#! /! )%#+/#$%! ]! 0%)/0+%0!
&D,#$/0$>0/),3#! +%2! $3#+/(#>2! &/,22>2! %#! &,E%0)>N! ?%2! 103$'0%'02! J>2,)%#)! %#! %LL%)! ]!
(%))0%!]!%H>$'),3#!&%2!$3#+/(#/),3#2!%#!/))%#)%!13'0!#%!1/2! /CC0/-%0!&/!2,)'/),3#N!;0!
1&'2!2D>$3'&%!+%!)%(12!%#)0%!&/!$3#+/(#/),3#!%)!23#!%H>$'),3#B!1&'2!&/!1%,#%!0,26'%!+%!
1%0+0%!23#!2%#2N!"#2',)%!&%!(/#6'%!+D%21/$%B!&/!103(,2$',)>!C>#F0%#)!+%2!)%#2,3#2!%)!+%!
&/!-,3&%#$%!%#)0%!+>)%#'2!+D/E30+!%)!%#-%02!&%!1%023##%&!>C/&%(%#)N!A%))%!2'0131'&/),3#!
,#)%0+,)! '#%! 0>1/0),),3#! L,#%! +%2! +>)%#'2B! L30$%! &%2! 1&'2! L0/C,&%2! ]! $3J/E,)%0! /-%$! +%2!
+>&,#6'/#)2!$J%-03##>2!%)!1/0!&]!L/-30,2%!)3'2!&%2!)0/L,$2!%)! )3'2!&%2!0/$j%)2N!"#!3')0%B!
%&&%!Cd#%!>-,+%((%#)!&/!10>1/0/),3#!+%!&/!230),%!%)!+3#$!&/!&'))%!$3#)0%!&/!0>$,+,-%N!?%!
0/11%&!+%!$%2!>-,+%#$%2!3E&,C%!]!(%))0%!%#!1&/$%!'#%!(%,&&%'0%!0>C'&/),3#!+%2!L&'HN!!!!
(

Z3Z3O 0&E$G%A'&(CG'(H"GH'&?$?%"G($I'H(B'(2'&A"GG'B(2KG%?'G?%$%&'(
!
?D/+31),3#!+D'#!1&/#!-,2/#)! ]!&/! (,2%!%#!1&/$%!+%!&D%#$%&&'&%(%#)! ,#+,-,+'%&!%)!+%!&'))%!
$3#)0%!&/!2'0131'&/),3#!$/0$>0/&%!+3,)!>-,+%((%#)!L/,0%!&D3E4%)!+D'#%!$3#$%0)/),3#!/-%$!
)3')! &%! 1%023##%&!1>#,)%#),/,0%!%)! #3)/((%#)! &%! 1%023##%&! +%! 2'0-%,&&/#$%! %)! &%!
1%023##%&! +%! $3((/#+%(%#)B! $3((%! $D%2)! &/! )0/+,),3#! +/#2! &D/+(,#,2)0/),3#N! ?/!
+,(,#'),3#!+%!&/!2'0131'&/),3#!+%-0/,)!&3C,6'%(%#)!/(>&,30%0!&%2!$3#+,),3#2!+%!)0/-/,&N!
A%1%#+/#)! $%&/! 13'00/,)! d)0%! &D3$$/2,3#! +%! 13'02',-0%! &/! 0>L&%H,3#! 2'0! &D>-3&'),3#! +%2!
(>),%02N!!

9&KH"G%A$?%"G(Gn48(
!

Z3Z3N U$H%B%?'&(B'A($#KG$E'#'G?A(@'(2'%G'(2$&(B'(S=9($I$G?(%GH$&HK&$?%"G(
!
*&!L/'+0/,)!,#$,)%0!&%2!M/06'%)2!]!10/),6'%0!&%2!0%#+%kZ-3'2!1>#,)%#),/,0%2!%#!$3#-36'/#)!
'#%! 10%(,F0%! L3,2! ]! &/! (/,23#! +D/00d)! &%2! $3#+/(#>2! &,E0%2! /-/#)! +%! &%2! L/,0%! /00d)%0N!
A3#)0/,0%(%#)!]!$%!6'%!&D3#!13'00/,)!$03,0%B!$%2!0%#+%kZ-3'2!+3##%#)!+%2!0>2'&)/)2!%)!$%!
+%!+%'H!L/t3#2T!$%0)/,#2!2%!0%#+%#)!]!&/!(/,23#!+D/00d)B!+D/')0%2!2%!10>$,1,)%#)!$J%k!&%2!
4'C%2!+D/11&,$/),3#!+%2!1%,#%2!13'0!L/,0%!/(>#/C%0!'#%!1%,#%!6'D,&2!/-/,%#)!3'E&,>%!3'!
%22/X>!+D3'E&,%0N!
!
"#2',)%!,&!L/'+0/,)!%#-,2/C%0!+%2!1%),)%2!(3+,L,$/),3#2!&>C,2&/),-%2!T!

- M/22%0!&%!+>&/,!+D%H/(%#!1/0!&%!I8MB!10>-'!]!&D/0)N!aRQZO_!+%!S!]!`!(3,2!p!
- 8')30,2%0!&%2!$3#-%02,3#2!+%2!1%,#%2!+%!`!(3,2!%#!2'02,2!/-%$!(,2%!]!&D>10%'-%N!?/!

$3#-%02,3#!%2)! /$)'%&&%(%#)!1322,E&%!%#!K*=!m)0/-/,&!+D,#)>0d)!C>#>0/&nB! (/,2!#%!
&D%2)!+3#$!1/2!13'0!$%'H!6',!23#)!+/#2!&D,#$/1/$,)>!+%!)0/-/,&&%0!p!

- M0>-3,0!6'%!&%!(/H,('(!+%!`!(3,2!+D%(10,23##%(%#)!1%0(%))/#)!&/!$3#-%02,3#!
+3,)!2D/110>$,%0!1%,#%!1/0!1%,#%!%)!#3#!%#!&%2!$'('&/#)!$3#)0/,0%(%#)!]!&D/00d)!+%!
&/!A3'0!+%!$/22/),3#!+'!Q!2%1)%(E0%!RPOS!p!

- 7>L30(%0! &%2! 43'02! /(%#+%! 13'0! 1%0(%))0%! &%! 1/,%(%#)! /10F2! &%! 103#3#$>! +%!
&D,#$/0$>0/),3#! 13'0! #3#Z1/,%(%#)N! "#! %LL%)B! &D%#2%(E&%! +%! $%2! +>$,2,3#2! 23#)!



! S` !

1/0L3,2!10,2%2!%#!&D/E2%#$%!+%!&D,#)>0%22>N!!
9&KH"G%A$?%"G(Gn4`(

!
!

Z3Z3\ )%#%?'&(B'A(H"#2$&C?%"GA(%##K@%$?'A('G(#"@%L%$G?(BF$&?%HB'(\JZ(@C(H"@'(
@'(2&"HK@C&'(2KG$B'( '?( 'G(2'&#'??$G?(CG($C@%'GH'#'G?(@$GA(CG(@KB$%(
@'( _( #"%A( $C( B%'C( @'( @'CD( $I'H( CG( 2B$H'#'G?( 2"AA%WB'( A"CA( H"G?&oB'(
XC@%H%$%&'(

!
9&KH"G%A$?%"G(Gn4J(

!
Z3Z3Z ."@%L%'&(BF$&?3(O\O[`(@C(H"@'(2KG$B('?(2'&#'??&'(@'(2&"G"GH'&(CG(+/r(V(

BF'GH"G?&'(@FCG(2&KI'GC(&'2&KA'G?K(V(BF$C@%'GH'(2$&(CG($I"H$?(
!

9&KH"G%A$?%"G(GnO4(
!

Z3Z35 -"GG'&( V( B$( H"GLK&'GH'( A'#'A?&%'BB'( H]$&EK'( @'( AC%I&'( BF'DKHC?%"G( @'A(
2'%G'A( @$GA( H]$^C'( H"C&( @F$22'B( CG'( #%AA%"G( @'( AC%I%( @'( B$(
AC&2"2CB$?%"G('?(@FCG%L%H$?%"G(@'A(XC&%A2&C@'GH'A(

!
?/! 2'0131'&/),3#! #D%2)! 1/2! &%! 103E&F(%! +%! &/! 1>#,)%#),/,0%! 2%'&%N! ?%2! 10%(,F0%2!
10>2,+%#$%2! %)! &%2! 1/06'%)2! C>#>0/'H! +3,-%#)! 2D%#! 10>3$$'1%0N! M/0! /,&&%'02! &%2!
+,LL>0%#$%2!+%!4'0,210'+%#$%!+D'#!)0,E'#/&!]!&D/')0%!%)!+D'#!4'C%!+D/11&,$/),3#!+%2!1%,#%2!
]!&D/')0%!0%#+%#)!&/!4'2),$%!,#$3(10>J%#2,E&%!13'0!&%2!$,)3X%#2!%)!2'0)3')!(%))%#)!]!(/&!
&D%LL,$/$,)>!+%!&/!$J/f#%!13&,$%B!4'2),$%B!1>#,)%#),/,0%N!GD/C,22/#)!+%!6'%2),3#2!+%!L/,)B!,&!#DX!
/!1/2!+D'#,L,$/),3#!+%!&/!4'0,210'+%#$%!1/0!&%!(>$/#,2(%!+%!&/!$/22/),3#N!?%2!/11%&2!>)/#)!
1/0! /,&&%'02!0/0%2B!&%2!$3'02!+D/11%&!#%!1%'-%#)!1/2!43'%0!&%'0!0g&%!+%!0>C'&/)%'0N!<#%!
$3#$%0)/),3#! %2)! +3#$! #>$%22/,0%! +/#2! $%))%!,#2)/#$%! ,#2)/'0>%! +/#2! $J/6'%! $3'0!
+D/11%&N!!

9&KH"G%A$?%"G(GnOO(
!
!

Z3Z3_ .'??&'('G(2B$H'(CG'(7"#'D(@$GA(H]$^C'(+r/ (
!
?/! A3(%H! %2)! '#%! $3((,22,3#! +%! &D%H>$'),3#N! "&&%! +3,)! 2%! 0>'#,0! (%#2'%&&%(%#)! %)!
0%C03'1%0! &%! 2,FC%! m#3)/((%#)! &%2! 10>2,+%#)2!+%! $300%$),3##%&2nB! &%! M/06'%)B! &%2! I8M!
m4'C%!+D/11&,$/),3#!+%2!1%,#%2nB!&%!5GM*M!m+,0%$)%'0!+'!2%0-,$%!1>#,)%#),/,0%!+D,#2%0),3#!
%)!+%!103E/),3#nB!&%!+,0%$)%'0!+%!&D>)/E&,22%(%#)!1>#,)%#),/,0%N!<#%!$3#$%0)/),3#!+%-0/!2%!
(%))0%!%#!1&/$%!13'0!+D/E30+!'#,L,%0!&%2!4'0,210'+%#$%2!%)!%22/X%0!+%!0>C'&%0!/'!(,%'H!
&%2! $3#+/(#/),3#2N! A%0)/,#%2! A3(%H!13'003#)! d)0%! ,#)%0+>1/0)%(%#)/&%2B! #3)/((%#)!
&3026'D'#!+>1/0)%(%#)!#%!+,2132%!+D/'$'#%!(/,23#!+D/00d)!%)!,#$/0$F0%!2%2!$3#+/(#>2!
+/#2!+%2!+>1/0)%(%#)2!-3,2,#2!m$D%2)!&%!$/2!+%!M/0,2!,#)0/('032nN!!

9&KH"G%A$?%"G(GnON(
!
!

Z3Z38 1KE"H%'&($I'H(B'(#%G%A?M&'(@'(B$(!$G?K(CG(2B$G(@F$H?%"G(
!
<#! /$$30+! '#/#,(%! 2%! L/,)! 13'0! +>#3#$%0! +%'H! 1J>#3(F#%2!T! &/! 0/0%)>! +%2! %H1%0)2!
0/&%#),)! $3#2,+>0/E&%(%#)! &%! $3'02! +%! &/! 4'2),$%N! M/0! /,&&%'02B! &/! (d(%! '#/#,(,)>! 2%!



! Sa!

0%)03'-%! ! 13'0! +>1&30%0! &/! 10>2%#$%! %#! 10,23#! +%! (/&/+%2! (%#)/'HN! *&! %2)! $%1%#+/#)!
,(1322,E&%! +%! 6'/#),L,%0! $%! 1J>#3(F#%B! L/')%! +%! +>L,#,),3#! 10>$,2%! +%! $%! 6'D%2)! '#!
(/&/+%! (%#)/&N! U>/#(3,#2B! &/! L%0(%)'0%! +%! (,&&,%02! +%! &,)2! +DJ321,)/&,2/),3#! %#!
12X$J,/)0,%! /! %#)0/f#>! '#%! 10,2%! %#! $J/0C%! /(E'&/)3,0%! +%! (/&/+%2! /')0%L3,2!
J321,)/&,2>2N!G3,)!1/0$%!6'%!$%))%!10,2%!%#!$J/0C%!]!+3(,$,&%!3LL0%!1&'2!+%!1322,E,&,)>2!+%!
$3((%))0%!+%2!+>&,)2B!23,)!1/0$%!6'%!&%!2',-,!%2)!)031!&i$J%B!23,)!&%2!+%'HB!)3'43'02!%2)Z,&!
6'%!+%2!(/&/+%2!$3((%))%#)!+%2!+>&,)2!%)!23#)!,#$/0$>0>2!L/')%!+%!(%,&&%'0%!23&'),3#N!?%!
1&/#!>-36'>!/'0/!'#!+3'E&%!3E4%$),L!T!
!

On /'C(%#)%0!&%!#3(E0%!+D%H1%0)2!12X$J,/)0%2!3'!12X$J3&3C'%2B!/'!E%23,#!%#!L/,2/#)!
1&'2! /11%&! /'H! 12X$J3&3C'%2B! 1&'2! #3(E0%'HN! *&! L/'+0/! 10>-3,0! '#%! (%,&&%'0%!
0>('#>0/),3#! +%2! %H1%0),2%2! %)! '#%! $&/0,L,$/),3#! +'! 2)/)')! L,2$/&! %)! 23$,/&! +%2!
%H1%0)2N!

Rn 10>-3,0! +%2! 10,2%2! %#! $J/0C%! $330+3##>%2! %#)0%! &/! 2/#)>! %)! &/! 4'2),$%! +%!
$3#+/(#>2!]!+%2!$3#)0/,#)%2!1>#/&%2!3'!+%2!2'02,2!/-%$!(,2%!]!&D>10%'-%N!

9&KH"G%A$?%"G(GnO\(
!
!

Z3Z3 ̀ 9&'G@&'(A2KH%$B'#'G?('G(H"#2?'(B'A( 'LL"&?A(@'(&K%GA'&?%"G(@'A(@K?'GCA(
$LL'H?KA(@$GA(@'A(K?$WB%AA'#'G?A(AC&2'C2BKA(

!
?%! $3+%! +%! 103$>+'0%! 1>#/&%! /! 10>-'! &D3$)03,! +%! 0%(,2%! +%! 1%,#%! 21>$,/&%! 13'0! &%2!
+>)%#'2!/X/#)!L/,)!+%2!%LL30)2!+%!0>,#2%0),3#N!7/11%&3#2!6'%!&/!0>L30(%!1>#/&%!-3)>%!&%!
O_! /3')!RPOS! /!0%#+'! )3')%2!&%2!0%(,2%2!+%!1%,#%!0>-3$/E&%2!1/0!&%!4'C%!+D/11&,$/),3#!
+%2! 1%,#%2! %#! $/2! +%! -,3&/),3#! 1/0! &%! 230)/#)! +%2! ,#)%0+,$),3#2! 6'%! $%! (/C,2)0/)! /! &/!
1322,E,&,)>! +%! L,H%0! ]! &D,22'%! +D'#! +>E/)! $3#)0/+,$)3,0%N! ?%2! 0%(,2%2! +%! 1%,#%! 23#)!
+%-%#'%2! /,#2,! '#! ! +%2! ,#2)0'(%#)2! +%! &'))%! $3#)0%! &%2! 230),%2! 2F$J%2N! ?%2! %LL30)2! +%!
0>,#2%0),3#! 23#)! 1/0),$'&,F0%(%#)! (>0,)3,0%2! +/#2! &%2! >)/E&,22%(%#)2! 2'01%'1&>2B! 6'%!
$%2! +>)%#'2! 23,%#)!3'! #%! 23,%#)! 1/2! 2%'&2! %#! $%&&'&%N! "#! %LL%)! &/! 2'0131'&/),3#! /LL%$)%!
&D,#)>C0/&,)>! +%! &D>)/E&,22%(%#)N! 8! 1/0),0! +D'#! $%0)/,#! 2)/+%B! ,&! #DX! /! 1&'2! +%! )0/-/,&B! +%!
L30(/),3#B! +D%#2%,C#%(%#)B! +%! 23,#2•! 13'0! )3')! &%! (3#+%! 3'! +'! (3,#2! 1&'2! +/#2! &%2!
(d(%2!6'/#), )>2N!5%!1&'2!&%!1%023##%&!1>#,)%#),/,0%!#D%2)!1/2!/'C(%#)>!]!&/!J/')%'0!+%!
&/! 2'0131'&/),3#B! -3,0%! 1/2! /'C(%#)>! +'! )3')N! ?%2! 1/0&3,02B! &/! $',2,#%B! &%! 2%0-,$%! +'!
$3'00,%0! %)$•! 23#)! 2/)'0>2N! ?%2! +>1&/$%(%#)2! J302! +%! &/! $%&&'&%! 1%'-%#)! (d(%! d)0%!
&,(,)>2!L/')%!+%!2'0-%,&&/#)2!%#!#3(E0%!2'LL,2/#)N!
!
"#!$3#2>6'%#$%B!,&!$3#-,%#)!+D/LL%$)%0!&%2!43'02!+%!0%(,2%2!+%!1%,#%!/$$30+>2!1/0!&%!I8M!
+D'#! $3%LL,$,%#)! +D/'C(%#)/),3#! %#! L3#$),3#! +%! &/! 2'0131'&/),3#! 2,! '#! 2%'&! (3,2!+%!
2'0131'&/),3#!/!>)>!$3#2)/)>!+/#2!&%2!0%&%->2!(%#2'%&2!+%!&D!8NMN!13'0!&/!1>0,3+%!]!1/0),0!
+%! &/6'%&&%! &%2! 7MG! 23#)! $/&$'&>2N!?%! #3(E0%! +%! 43'0! 2%! -%00/,)! /,#2,! /LL%$)>! +e'#!
$3%LL,$,%#)!('&),1&,$/)%'0!2,C#,L,$/),L!%#!L3#$),3#!+'!)/'H!+%!2'0131'&/),3#N!!

9&KH"G%A$?%"G(GnOZ(
!
!
!
!
!
!



! Sc!

Z35 (!$GA( $??'G@&'( CG( 2$&H( 2KG%?'G?%$%&'( '?(CG'( @'GA%?K( H$&HK&$B'(
H"#2$?%WB'A($I'H(BF'GH'BBCB'#'G?(%G@%I%@C'B(

!
!

Z353O ,'H'GA'&( B'A( 2B$H'A( %G"HHC2K'A( '?( @"GG'&( B'A( &$%A"GA( @'( H'A(
%G"HHC2$?%"GA(

9&KH"G%A$?%"G(GnO5(
!

Z353N !C22&%#'&(B'A(@"&?"%&A(
"#!&,%#!/-%$!&/!10>$3#,2/),3#!#lP`B!&D%LL30)!+%!2'E2),)'),3#!+%2!$%&&'&%2!,#+,-,+'%&&%2!/'H!
('&),1&%2B!+%-0/!$3((%#$%0!1/0!'#!0%(1&/$%(%#)!+%2!+30)3,02N!

9&KH"G%A$?%"G(GnO_(
!

Z353\ ,'H'GA'&( '?( @KI'B"22'&( B'A( 2&$?%^C'A( @F$AA"H%$?%"G( @'A( @K?'GCA( V(
BFKB$W"&$?%"G(@'A(@KH%A%"GA(H"GH'&G$G?(B'A($H?%I%?KA('?(B'(^C"?%@%'G(@'(B$(
@K?'G?%"G( 'G( H"GL"&#%?K( $I'H( BF$&?%HB'( 54( @'A( &MEB'A( 2KG%?'G?%$%&'A(
'C&"2K'GG'A('?(BF$&?%HB'(NJ(@'(B$(B"%(2KG%?'G?%$%&'3(

9&KH"G%A$?%"G(GnO8((
!

Z353Z ."@%L%'&(B'(&KE%#'(@'(BF'GL'&#'#'G?(@'(X"C&('?($CE#'G?'&(B'A($H?%I%?KA(
@C&$G?(B$(X"C&GK'a(^C'(H'(A"%?(B'(?&$I$%Ba(B'(A2"&?a(B$(L"&#$?%"Ga('?H3(

!
5/#2!&%2!(/,23#2!+e/00d)!&%!0>C,(%!%2)!+,)!T!130)%2!L%0(>%2N!A%&/!2,C#,L,%!6'%!&%!+>)%#'!%2)!
%#L%0(>!+/#2!2/!$%&&'&%!+%!43'0!$3((%!+%!#',)! 2/'L!2e,&!%H,2)%! '#%!0/,23#!4'2),L,/#)!2/!
230),%N!UD%2)! 10>-'%! 1/0! &%! 0FC&%(%#)! ,#)>0,%'0!)X1%! +%2! >)/E&,22%(%#)2! 1>#,)%#),/,0%2!
/##%H>! ]! &D/0),$&%! 7N! _aZ̀ ZOc! +'! $3+%! +%! 103$>+'0%! 1>#/&B! 6'D'#%! J%'0%! (,#,('(! +%!
103(%#/+%! ]! &D/,0! &,E0%! 1/0! 43'0N! G3'-%#)! &%2! >)/E&,22%(%#)2! 30C/#,2%#)! +%'H!
103(%#/+%2! +/#2! &/! $3'0! +e'#%! +'0>%! +OJQP! $J/$'#%! 1/0! 43'0N! ?/! 6'%2),3#! +%!
&e%#$%&&'&%(%#)! ,#+,-,+'%&! #%! 1%')! 1/2! d)0%! +,223$,>%! +%! &/! 6'%2),3#! +%! &/! +'0>%! +%!
&e%#L%0(%(%#)!6'3),+,%#!+/#2!&/!$%&&'&%N!M/0)/C%0!'#%!$%&&'&%!/-%$!'#!$3+>)%#'!1%')!d)0%!
$3#2,+>0>! $3((%! 2'1130)/E&%! 2e,&! %H,2)%! +%2! /$),-,)>2! m)0/-/,&B! 2130)B! L30(/),3#n! 6',!
1%0(%))%#)!+%!230),0!1&'2,%'02!J%'0%2!1/0!43'0N!<#!%#L%0(%(%#)!+%!10F2!+%!ROJPP!1/0!
43'0!%2)!+,LL,$,&%(%#)!2'1130)/E&%!+/#2!'#%!$%&&'&%!]!+%'H!3'!)03,2!/&302!6'e,&!#eX!/!6'e'#%!
1&/$%N! 9/,2! %2)! )3')! /'22,! +,LL,$,&%(%#)! 2'1130)/E&%! ! '#! %#L%0(%(%#)! 6'3),+,%#! +e'#%!
)%&&%!+'0>%!+/#2!'#%!$%&&'&%!3w!&%!+>)%#'!2%!0%)03'-%!2%'&N!!

9&KH"G%A$?%"G(GnO(̀
!
!

Z3535 .%A'( 'G(2B$H'(@FCG('GH'BBCB'#'G?(%G@%I%@C'B(2"C&(B'A(2&%#"(%GH$&HK&KAa(
$C[@'BV(@'(B$(2K&%"@'(2$AAK'(@$GA(B'(^C$&?%'&($&&%I$G?(

!
M&')g)!6'%!&D/$)'%&&%!+,2),#$),3#!6',!%2)!L/,)%!+/#2!&D30C/#,2/),3#!+%!&D,#$/0$>0/),3#!%#)0%!
&%2!10>-%#'2!%)!&%2!$3#+/(#>2B!,&!2%(E&%!1&'2!1%0),#%#)!+%!2X2)>(/),6'%(%#) !+,2),#C'%0!
&%2!10,(3!,#$/0$>0>2!+%2!/')0%2!+>)%#'2N!5%1',2!&/!&/E%&&,2/),3#!+%2!6'/0),%02!/00,-/#)2B!
&%2! 1%023##%2! ,#$/0$>0>%2! 23#)! 1&/$>%2! %#! $%&&'&%! ,#+,-,+'%&&%! +'0/#)! $%))%! 1>0,3+%!
+e3E2%0-/),3#! +e'#%! +'0>%! +e'#%! 2%(/,#%! %#-,03#N! A%)! %LL30)! 13'0! >-,)%0! $%! 6'e,&! %2)!
$3#-%#'!+e/11%&%0!&%!$J3$!$/0$>0/&! /'H!1%023##%2!%#)0/#)%2! /!>)>!%)!%2)!+e,(130)/#$%N!
8' Z+%&]! ,&! L/'+0/,)! +>-%&311%0! '#! 1&/#! 13'0! 6'%! &%2! 1%023##%2! 6',! #e3#)! 4/(/,2! >)>!
,#$/0$>0>%2! E>#>L,$,%#)! +e'#! %#$%&&'&%(%#)! ,#+,-,+'%&N! G%&3#! &%2! $J,LL0%2! %#! (/!



! S\ !

1322%22,3#!Oa!^!+%2!%#)0/#)2!%#!10,23#!+>$&/0%#)! /-3,0!+>4]!>)>! ,#$/0$>0>N! I%!#e/,!1/2!
)03'->!+e/')0 %2!$J,LL0%2N!Ge/C,22/#)!+e'#!2X2)F(%!+%!+>$&/0/),3#!2/#2!/'$'#%!->0,L,$/),3#B!
,&!2%(E&%!6'%!$%!13'0$%#)/C%!23,)! )0F2!#%))%(%#)!23'2Z>-/&'>N!*&!#%!$300%213#+!1/2! /'!
)/'H!+%!0>$,+,-%B!+%!0>,)>0/),3#!%)!+%!0%!$3#+/(#/),3#N!!

9&KH"G%A$?%"G(GnOJ(
(

!
Z353_ .%A'( 'G( 2B$H'(@FCG( 2B$G( @F'GH'BBCB'#'G?( %G@%I%@C'B( 2"C&( B'A( 2BCA(

ICBGK&$WB'A(:(@K?'GCA(PEKAa(]$G@%H$2KA(
!
*&!2e/C,)!+%2!0%$3((/#+/),3#2!+'!10>$>+%#)!A3#)0g&%'0!C>#>0/&!+%2!&,%'H!+%!10,-/),3#!+%!
&,E%0)>N!*&!/'0/,)!+%!1&'2!23'J/,)>!6'%!&%2!$/)>C30,%2!+%!E>#>L,$,/,0%2!23,%#)!+>L,#,%2!1/0!&/!
&3,! 3'! &%! 0FC&%(%#)N! ?302! +%! &e/'+,),3#! +%! &e/+(,#,2)0/),3#! 1>#,)%#),/,0%! 1/0! &/!
$3((,22,3#!+%2!&3,2B!&%2!0%10>2%#)/#)2!+%!&e/+(,#,2)0/),3#!3#)!,#+,6'>!6'%!&%2!1%023##%2!
iC>%2! +%! 1&'2! +%! `P! /#2! 0%10>2%#)/,%#)! QB`! ^! +%! &e%#2%(E&%! +%2! +>)%#'2! 23,)! RSP\!
1%023##%2!+3#)!c\`!23#)!,#$/0$>0>%2!%#!(/,23#!+D/00d)N!M/0(,!$%2!RSP\!1%023##%2B!OO_!
2%0/,%#)!%#!2,)'/),3#!+%!1%0)%!+e/')3#3(,%N!?%2!J/#+,$/1>2!1JX2,6'%2!0%10>2%#)%#)!13'0!
&%'0!1/0)!PB_!^!+%2!+>)%#'2!23,%#)!QR\!+>)%#'2N!?e/+(,#,2)0/),3#!+,2132%!+%!Q_R!!1&/$%2!
13'0! 1%023##%2! ]! (3E,&,)>! 0>+',)%! ]! &/! +/)%! +'! O%0! 3$)3E0%! RPOSN! "#! 1&'2! 23#)!
+,213#,E&%2! RcQ! 1&/$%2! /+/1)>%2! (/,2! J302! #30(%2N! 5/#2! &%2! #3'-%&&%2! $3#2)0'$),3#2!
2%03#)!10>-'%2!Q!^!+%2!1&/$%2!13'0!1%023##%2!]!(3E,&,)>!0>+',)%N!G%!132%!$%1%#+/#)!&/!
6'%2),3#! +%! &e,#/+/1)/),3#! ]! '#! (3(%#)! +3##>! +%! &e3LL0%! 2'0! '#! )%00,)3,0%! %)! +%! &/!
+%(/#+%!2'0!&%!(d(%!)%00,)3,0%N!
!
?/! 23&'),3#! 10>$3#,2>%! 1/0!&%! 10>$>+%#)! A3#)0g&%'0! C>#>0/&!+%2! &,%'H! +%! 10,-/),3#! +%!
&,E%0)>! 1/0/f)! $%1%#+/#)! +,LL,$,&%! ]! (%))0%! %#!y'-0%! ,((>+,/)%(%#)N! 5e'#%! 1/0)! '#!
%#$%&&'&%(%#)!,#+,-,+'%&!+%!#',)!1%')!d)0%!+,LL,$,&%!]!2'1130)%0!13'0!&%2!1%023##%2!iC>%2!
3'!(/&/+%2!&3026'%!&/!$%&&'&%!#%!+,2132%!1/2!+e'#!+,2132,),L!+e/11%&!%#!$/2!+%!E%23,#N!;0!
$D%2)!&%!$/2!+%!#3(E0%'2%2!$%&&'&%2N!"#!$/2!+%!(/&/,2%!1%#+/#)!&/!#',)B!,&!#DX!/!1/2!+D/')0%!
23&'),3#!6'%!+%!L0/11%0!2'0!&/!130)%!13'0!/)),0%0!&D/))%#),3#!+'!2'0-%,&&/#)!$J/0C>!+%!&/!
03#+%N! AD%2)! +D/')/#)! 1&'2! /#C3,22/#)! 6'%! &%! 2'0-%,&&/#)! +%! 03#+%! #D/! 1/2! &/! $&%L! +%2!
$%&&'&%2!%)!6'D,&!+3,)!$3#2),)'%0! '#%!>6',1%!/-/#)!+D%#)0%0!+/#2! '#%!6'%&$3#6'%!$%&&'&%N!
5e/')0%!1/0)!&/!+>L,#,),3#!1/0!&/!&3,!3'!&%!0FC&%(%#)!+%!$/)>C30,%2!+%-/#)!E>#>L,$,%0!+e'#!
%#$%&&'&%(%#)!,#+,-,+'%&!#%!2%0-,0/!]!0,%#!2,!&%2!1&/$%2!13'0!&%!L/,0%!#e%H,2)%#)!1/2N!*&!L/')!
+3#$!)3') !+D/E30+!L/,0%!+%!&D%#$%&&'&%(%#)!,#+,-,+'%&!'#!+03,)!%)!#3#!'#%!3E&,C/),3#N!?%!
+>)%#'!1%')!0%L'2%0!%)!23'J/,)%0!d)0%!/LL%$)>!+/#2! '#%!$%&&'&%!]!+%'H!1&/$%2N!"#2',)%!&/!
2'CC%2),3#!+%!9N!5%&/0'%!%2)!+D30C/#,2%0!$%))%!/LL%$)/),3#!10,30,)/,0%!+/#2!&%!)%(12N!8'!
L'0! %)! ]! (%2'0%! 6'%! +%2! $%&&'&%2! 2%! 0%)03'-%#)! -,+%2B! %#! 0/,23#! +%! &D/11&,$/),3#! +%! &/!
0>L30(%! 1>#/&%! %)! +%! &/! &,E>0/),3#! 23'2! $3#)0/,#)%B! %&&%2! +%-03#)! d)0%! /LL%$)>%2! %#!
10,30,)>B!23,)!]!'#!+>)%#'!+%!1&'2!+%!`P!/#2B!23,)!]!'#!+>)%#'!10>2%#)/#)!'#!J/#+,$/1!+%!
1&'2!+%!cP^!0%$3##'!1/0! '#%!95MV!3'!%#!$3'02!+%!0%$3##/,22/#$%B!23,)! ]! '#!+>)%#'!
#3#! L0/#$31J3#%N! <#%! L0/$),3#! +%! RP^! +%2! $%&&'&%2! 6',! 23#)! +%-%#'%2! -,+%2! +%! )3')!
3$$'1/#)!+/#2!&D/##>%!+%-0/,)!d)0%!&/,22>%!]!+,2132,),3#!+'!$J%L!+D>)/E&,22%(%#)N!!!

9&KH"G%A$?%"G(GnN4((
!
!
!
!



! _P!

Z3538 /GHBC&'( @$GA( B'( H"G?%GE'G?( @'A( 2'&A"GG'A( L&$E%B'A( I%AK'A( 2$&( B$(
2&"2"A%?%"G(H%[@'AACA(B'A(@K?'GCA(%AACA(@'A(K?$WB%AA'#'G?A(2"C&(2'%G'A(
&K$LL'H?KA('G(#$%A"G(@F$&&f?(2'C(@'(?'#2A($I$G?(B'C&(B%WK&$?%"G(

!
"#! L,#! +%! 1%,#%! +%! (3X%##%! 3'! &3#C'%! +'0>%B! +%2! +>)%#'2! 1%'-%#)! 6',))%0!
&D>)/E&,22%(%#)!13'0!1%,#%!%)!d)0%!/LL%$)>2!+/#2!'#%!(/,23#!+D/00d)!103$J%!+%!&%'0!L')'0!
+3(,$,&%! %)! 103$J%! +%! &%'0! L/(,&&%N! *&2! +3,-%#)! d)0%! $3#2,+>0>2! $3((%! +%2! +>)%#'2!
L0/C,&%2!%)!E>#>L,$,%0!+%!&/!10,30,)>!+D/LL%$)/),3#!10>-'%!$,Z+%22'2N!"#!%LL%)B!,&2!3#)!->$'!%#!
>)/E&,22%(%#)!13'0!1%,#%B!+/#2!+%2!+>)%#),3#2!2/#2!2'0131'&/),3#B!C>#>0/&%(%#)!2%'&2!
%#!$%&&'&%!%)!3#)!C>#>0/&%(%#)!E>#>L,$,>!+D'#!0>C,(%!$%&&'&%2!3'-%0)%2!&%'0!1%0(%))/#)!
+%!230),0!+%!&%'0!$%&&'&%!+/#2!&/!43'0#>%N!?%2!0%1&/$%0!+/#2!&%!C0/#+!,#$3#L30)!+%2!$%&&'&%2!
]!1&'2,%'02!L%0(>%2!)3')%!&/!43'0#>%!m%)!/!L30),30,!&/!#',)n!0,26'%0/,)!+%!$3(103(%))0%!&%2!
%LL30)2!+>1&3X>2!%#!-'%!+%!&/!0>'22,)%!+'!1034%)!+%!230),%N!!

9&KH"G%A$?%"G(GnNO((
(
(

Z3_ (1'(X$#$%A($HH'2?'&(BF%G$HH'2?$WB'(
!

Z3_3O 9"C&AC%I&'( BF'D2K&%#'G?$?%"G( 'G( H"C&A( @$GA( B$( &KE%"G( 9=7=a( I%A$G?( V(
@KE$E'&( @'A( H&%?M&'A( @F$B'&?'( 'G( #$?%M&'( @'( AC&2"2CB$?%"Ga(
K?$WB%AA'#'G?(2$&(K?$WB%AA'#'G?(

!
?/! 2'0131'&/),3#! %2)! '#%! #3),3#! $3(1)/E&%N! *&! X! /! 2'0131'&/),3#! +F2! 6'%! 2%! )03'-%#)!
+/# 2! '#%! (/,23#! +D/00d)! 1&'2! +%! +>)%#'2! 6'%! +%! 1&/$%2N! A%1%#+/#)! &%! $/0/$)F0%!
,#2'1130)/E&%!+%!$%))%!2,)'/),3#!1%')!-/0,%0!+D'#!>)/E&,22%(%#)!]!&D/')0%!%#!L3#$),3#!+%!
2/!)/,&&%B!+%!23#!/0$J,)%$)'0%B!+%2!$/0/$)>0,2),6'%2!+%!&/!131'&/),3#!+>)%#'%B!+'!)X1%!+%!
$3#+/(#/),3#N! *&! #DX! /! 0,%#! +%! $3(1/0/E&%! %#)0%! &/! 2,)'/),3#! +%! &/! L%0(%! 10,23#! +%!
A/2/E,/#+/!%#!A302%!3w!&%2!+>)%#'2!-3#)!&,E0%(%#)!)0/-/,&&%0!+/#2!&D%H1&3,)/),3#!/C0,$3&%!
%)! '#%! (/,23#! $%#)0/&%! $&/22,6'%N! ?D%H1>0,(%#)/),3#! -,2%! +3#$! ]! +>C/C%0! +%2! $0,)F0%2!
+D/&%0)%! ]! 1/0),0! +%26'%&2! '#%! /$),3#! %2)! #>$%22/,0%N! G/! C>#>0/&,2/),3#! 1%0(%))0/,)! &%!
+>-%&311%(%#)!+D'#!2X2)F(%!+D/&%0)%!2'0!$J/6'%!)%00,)3,0%!$3((%!103132>!$,Z/10F2N!(

9&KH"G%A$?%"G(GnNN((
!

Z3_3N .'??&'( 'G( 2B$H'( @$GA( B'A( >?$?A[#$X"&( @'( AKHC&%?K( @'A( 2B$GA(
@K2$&?'#'G?$CD(@'(2&KI'G?%"G(@'(B$(@KB%G^C$GH'(CG'(H"GH'&?$?%"G(2"C&(
&K$E%&(V(@'A(A%?C$?%"GA(@'(AC&2"2CB$?%"G(

!
A%2!Y)/)2Z(/430!m"9Gn!23#)!'#%!+%2!,#2)/#$%2!+%2!1&/#2!+>1/0)%(%#)/'H!+%!10>-%#),3#!
+%!&/!+>&,#6'/#$%!$3+,0,C>2!1/0!&%!103$'0%'0!%)!&%!10>L%)N!*&2!+%-03#)!0%C03'1%0!&/!13&,$%B!
&/!C%#+/0(%0,%B!&/!1>#,)%#),/,0%B!&%!M/06'%)!%)!&/!10>L%$)'0%N!"#!$/2!+%!2,C#/&%(%#)!+D'#%!
/&%0)%!]!&/!2'0131'&/),3# !)%&&%!6'%!10>-'%!]!&/!10>$3#,2/),3#!#lRRB!&%2!M/06'%)2!2/,2,03#)!
&%2!4'C%2!+D/11&,$/),3#!+%2!1%,#%2!13'0!/(>#/C%0!&%2!L,#2!+D,#$/0$>0/),3#!%#!10%(,%0!&,%'!
%)!&%2!$3'0)%2!1%,#%2!/-/#)! ,#$/0$>0/),3#!%#!2%$3#+!&,%'B!%#!2D/22'0/#)!+%!&/!1322,E,&,)>!
+D'#! 0>%&! 2',-,! %)! $3#)0g&%! +%2! 1%023##%2! ,#)>0%22>%2! +/#2! &%! $/+0%! +%2! +,2132,),L2! +%!
103E/),3#N!!

9&KH"G%A$?%"G(GnN\(
!
!
!



! _O!

Z38 (9B'%G(@K2B"%'#'G?(@'A($H^C%A(@'(B$(B"%(@C(O5($"Y?(N4OZ(
!
?%! C3'-%0#%(%#)! %)! &/! (/430,)>! 1/0&%(%#)/,0%! 3#)! %#C/C>! +%1',2! RPOR! '#! )0/-/,&! +%!
L3#+! 13'0! +3##%0! '#%! 30,%#)/),3#! #3'-%&&%! ]! &/! 13&,),6'%! 1>#/&%! +%! #3)0%! 1/X2N! ?/!
)%(130/&,)>! +%! &/! (,2%! %#! y'-0%! +%! $%2!30,%#)/),3#2! /! 1'! 10d)%0! ]! $0,),6'%2N! "&&%! %2)!
$%1%#+/#)!+,0%$)%(%#)! ,#+%H>%!2'0!&%! )%(12!10310%!+D'#%! (>)J3+%!+%!C3'-%0#%(%#)!
6',! -%')! 2D/11'X%0! 2'0! &D%#2%(E&%! +%2! /$)%'02B! %#C/C%0! +%2! 0>L30(%2! ]! (d(%! +%!
103+',0%!+%2!%LL%)2!+'0/E&%2N!
!
M&'2,%'02! /H%2! +%! $J/#C%(%#)2! 6',! 3#)! >)>! &3#C'%(%#)! 10>1/0>2! %)! +>E/))'2! +/#2! &%!
$/+0%!+%!)0/-/'H!10>1/0/)3,0%2!%)!+/#2!&D%H/(%#!1/0&%(%#)/,0%!+%!&/!&3,!+'!O_!/3b)!RPOS!
m?3,!6',!L/,)!/'43'0+DJ',!&D3E4%)!+D'#!0>%&!%)!0>C'&,%0!)0/-/,&!+%!2',-,!+%!2/!(,2%!%#!y'-0%nB!
23#)!+,0%$)%(%#)!%#!&,%#!/-%$!&%2!10>$3#,2/),3#2!6'%!#3'2!-%#3#2!+%!L30('&%0!2D/C,22/#)!
+%!&/!103E&>(/),6'%!+%!&D%#$%&&'&%(%#)!,#+,-,+'%&N!
!
*&!-/!2/#2!+,0%!6'%!&%!1&%,#!+>1&3,%(%#)!+%2!+,2132,),3#2!10>-'%2!1/0!&%!&3,!+'!O_!/3b)!
RPOS! %2)! +3#$!#>$%22/,0%! ]! &D/))%,#)%! +%! &D3E4%$),L! +'! 1&%,#! %H%0$,$%! +' ! +03,)! ]!
&D%#$%&&'&%(%#)!,#+,-,+'%&N!
!

Z383O 6G'(@cG$#%^C'(@'(H"GH'&?$?%"G('G?&'(B'A($H?'C&A(
!
A3((%! $%&/! /! >)>! +,)! +/#2! $%! 0/1130)B! &/! 0>23&'),3#! +%! &/! 2,)'/),3#! 6',! %2)! L/,)%! ]! +%2!
+,k/,#%2! +%! (,&&,%02! +%! +>)%#'2! +%! 2'E,0! &%'0! ,#$/0$>0/),3#! +/#2! +%2! $3#+,),3#2! 6',!
#',2%#)!]!&D%LL,$/$,)>!+%!&/!1%,#%!6',!/!>)>!103#3#$>%!]!&%'0!%#$3#)0%B!#D%2)!1/2!+'!0%2230)!
+%!&/!2%'&%!/+(,#,2)0/),3#!1>#,)%#),/,0%N!!
!
*$,!$3((%!&302!+%2!+>E/)2!10>1/0/)3,0%2! ]!&/!&3,!+'!O_! /3b)!RPOSB!$D%2)!&/!6'%2),3#!+%!
&D/0),$'&/),3#!+%!&D%#2%(E&%!+%2!/$)%'02!+%!#3)0%!2X2)F(%!4'+,$,/,0%!%)!+%!2>$'0,)>!6',!%2)!
132>%N!?%!C3'-%0#%(%#)!%)!&%!1/0&%(%#)!+3,-%#)! /'H!L%((%2!%)! /'H!J3((%2!6',! L3#)!
10%'-%!+D'#!0%(/06'/E&%!103L%22,3##/&,2(%!%)!2%#2!+%!&/!7>1'E&,6'%!/'!6'3),+,%#!+/#2!
&D%H%0$,$%!+%!&%'02!(,22,3#2!+%!2>$'0,)>!%)!+%!4'2),$%B!'#%!E,%#!(%,&&%'0%!/0),$'&/),3#!%)!
$3(1&>(%#)/0,)>!+%!&%'02!,#2),)'),3#2B!+%!&%'02!L3#$),3#2B!%)!+%!&%'02!)/$J%2N!
!
5%2!+,2132,),3#2!3#)!>)>!10,2%2!%#!$%!2%#2!+/#2!&/!&3,!+'!O_!/3b)!RPOSN!"&&%2!+3,-%#)!2%!
)0/+',0%!0/1,+%(%#)!-,/!+%2!+>$0%)2!+D/11&,$/),3#N!
!

Z383N )'(A'GA(@'(B$(2'%G'(
!
?/!&3,!+'!O_!/3b)!RPOS!/!0/11%&>!&/!)3)/&,)>!+'!2%#2!+%!&/!1%,#%N!A%!2%#2!2%!)03'-%!]!&/!
$03,2>%! +%! 1&'2,%'02! %H,C%#$%2N! ?/! 2/#$),3#! +'! $3#+/(#>B! &%! L/,)! +%! L/-30,2%0! 23#!
/( %#+%(%#)B! 23#! ,#2%0),3#! 3'! 2/! 0>,#2%0),3#B! %)! $%&/! 13'0! 103)>C%0! %LL%$),-%(%#)! &/!
23$,>)>B! 10>-%#,0! &/! $3((,22,3#! +%! #3'-%&&%2! ,#L0/$),3#2B! 0%2)/'0%0! &D>6',&,E0%! 23$,/&!
+/#2!&%!0%21%$)!+%2!+03,)2!0%$3##'2!]!&/!-,$),(%N!
!
A%)!>6',&,E0%!+3,)!d)0%!0%$J%0$J>!+/#2!&%2!$3#+,),3#2!+D%H>$'),3#!+D'#%!1%,#%!+%!10,23#N!
5%2!$3#+,),3#2!,#+,C#%2!E,%#!>-,+%((%#)B!(/,2!/'22,!+%2!$3#+,),3#2!6',!#%!1%0(%))%#)!
/'$'#%!0%213#2/E,&,2/),3#!+%2!+>)%#'2B!6',!#%!1%0(%))%#)!1/2!&D%H%0$,$%!+D'#!)0/-/,&B!&/!
13'02',)%! +D'#%! L30(/),3#B! &D,(1&,$/),3#! +/#2! +%2! /$),-,)>2B! 23#)! +%2! $3#+,),3#2! 6',!



! _R!

&,(,)%#)! C0/#+%(%#)! &%! 2%#2! +D'#%! 1%,#%! +D,#$/0$>0/),3#B! %)! 6',! +%! $%! L/,)B! %(1d$J%#)!
$%&&%Z$,!+D/))%,#+0%!2%2!3E4%$),L2N!
!
AD%2)! 13'0! $%&/!6'%! &/! 0%$J%0$J%! $3#2)/#)%! +%! &/! 10>2%0-/),3#! +%! &D%#2%(E&%! +%2!
+,(%#2,3#2!+'!2%#2!+%!&/!1%,#%!+3,)!d)0%!/'!$y'0!+D'#%!13&,),6'%!$/0$>0/&%!0%213#2/E&%N!
!

Z383\ )$(&'H"GG$%AA$GH'(@'(B$(2&"W$?%"G(
!
?/!$0>/),3#!+%!&/!$3#)0/,#)%!1>#/&%!%)!+%!&/!103$>+'0%!+%!&,E>0/),3#!23'2!$3#)0/,#)%B!/,#2,!
6'%! &D,#2)/'0/),3#! +D'#%! 103$>+'0%! +%!0%10>2%#)/),3#! +%-/#)! &%! I8M! %#! $/2! +%! (,2%! ]!
%H>$'),3#! )/0+,-%!+D'#%!1%,#%!+D%(10,23##%(%#)B!23#)!+%2!+>(/0$J%2!6',! 2D,#2$0,-%#)!
+/#2!'#!(3'-%(%#)!+%!0%#L30$%(%#)!%)!+%!&>C,),(/),3#!,#2),)'),3##%&&%!%)!13&,),6'%!+%!
&/!103E/),3#N!!
!
?/!$0>/),3#!%#!)03,2!/#2!+%!(,&&%!132)%2!2'11&>(%#)/,0%2!/'!2%,#!+%2!2%0-,$%2!+D,#2%0),3#!
%)!+%!103E/),3#!(/06'%!&D%#C/C%(%#)!+'!C3'-%0#%(%#)!%)!+%!&/!(/430,)>!1/0&%(%#)/,0%!
%#!L/-%'0!+D'#%!103E/),3#!+%!6'/&,)>B!6',!1%0(%))%!'#%!0>%&&%!%H>$'),3#!+%!1%,#%!J302!&%2!
('02!+%!&/!10,23#N!
!

Z383Z )$(2&%A'('G(H"#2?'('LL'H?%I'(@'A(I%H?%#'A((
(
<#! /(%#+%(%#)! /-/,)! >)>! /+31)>! 6',! -,2/,)! ]! &/! $0>/),3#! +D'#%! 2'0Z/(%#+%! +3#)! &%2!
E>#>L,$%2! +%-/,%#)! /E3#+%0!&%2! L3#+2! +>+,>2! /'H! /223$,/),3#2! +D/,+%! /'H! -,$),(%2N! A%)!
/0),$&%!/!>)>!0%L'2>!1/0!&%!A3#2%,&!A3#2),)'),3##%&N!
!
*&! $3#-,%#)!6'%! +/#2! &%2! (%,&&%'02! +>&/,2! m1034%)!+%! &3,! +%! L,#/#$%! 0%$),L,$/),-%nB! +%2!
+,2132,),3#2!23,%#)!10,2%2!13'0!0%#L30$%0!%#$30%!&%!L,#/#$%(%#)!+%!$%2!/223$,/),3#2!6',!
/,+%#)! /'! 6'3),+,%#! &%2! -,$),(%2! 13'0! &D/$$F2! ]! &%'02! +03,)2! %)! +/#2! &%'0! 1/0$3'02! +%!
0%$3#2)0'$),3#N!
!
A%))%! +,2132,),3#! -,%#+0/! %#! $3(1&>(%#)! +%! &/! 13&,),6'%! $3#2)/#)%! +%! &D/$)'%&!
C3'-%0#%(%#)!6',!#D/!$%22>!+%1',2!RPOR!+%!0%#L30$%0!&%!L,#/#$%(%#)!+%!$%))%!13&,),6'%B!
/,#2,!6'%!1&'2!C&3E/&%(%#)!)3'2!&%2!/21%$)2!+%!&/!10,2%!%#!$3(1)%!%LL%$),-%!+%2!-,$),(%2B!
/-%$!#3)/((%#)!'#!+>1&3,%(%#)!-3&3#)/0,2)%!+%2!:'0%/'H!+D/,+%!/'H!-,$),(%2!+/#2!&%2!
4'0,+,$),3#2N!
!

Z3835 6G'($22&"H]'(&$?%"GG'BB'('?(B$(&'H]'&H]'(@'(BF'LL%H$H%?K(
!

?/!(>)J3+%!+%!)0/-/,&!/+31)>%!1/0!&%!C3'-%0#%(%#)!+%1',2!RPOR!%#!(/),F0%!+%!13&,),6'%!
4'+,$,/,0%!2D%2)!#3)/((%#)!$/0/$)>0,2>%!1/0! '#%!0%$J%0$J%!+%!0/),3#/&,2/),3#!+'!+>E/)!
1'E&,$!2'0!$%2!6'%2),3#2!>(,#%((%#)!2%#2,E&%2N!?/!$3#L>0%#$%!+%!$3#2%#2'2!/!>)>!]!$%)!
>C/0+! '#%! %H1>0,(%#)/),3#! %H%(1&/,0%N! 9/,2! >C/&%(%#)B! &/! (/#,F0%! +%! $3#2)0',0%! &%!
+>E/)! 1'E&,$B! &/! -3&3#)>! +%! 1>+/C3C,%B! '#%! %H,C%#$%! +%! $&/0)>! %#! #%! $J%0$J/#)! 1/2! ]!
(>&/#C%0!)3'2!&%2!2'4%)2B!2/#2!43'%0!2'0!&%2!1%'02!3'!)3')!/')0%!2%#),(%#) N!
!
A%))%!>)J,6'%!+'!+>E/)!+3,)!d)0%!)%#'%!,$,!%#$30%N!

9&KH"G%A$?%"G(GnNZ(
!


