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67& $89& 8:;<9==9& >?@:8& A9& =BC9& =?& D:EFB9& A9& 5B==:8&

.9& =9GH9;C& I:A9C89& ?& A9D;BF& =:8JH9IDF& DCBF& =KL?MBH;A9& A9& =BC9& 9H& AKB8
H9CDCEH9C& =9F& D:NI9F& A9& 5B==:8O& =9& D=;F& F:;<98H&AEH?GLEF& A;& G:8H9PH9& <:;=;&
D?C& =K?;H9;C&9H& D;M=BEF& F:;F&>:CI9& AK?8HL:=:JB9FO& A?8F& =9& F98F& AK;8& =QCBFI9&
F;MR9GHB>&ST7& '9& G:ID:CH9I98H& HC?ABHB:889=& C9D:F9& F;C& =KBAE9& U;9& GL?U;9&
D:NI9& =QCBU;9& A:BH& VHC9& =K9PDC9FFB:8& FD:8H?8E9& A9F& AEFBCFO& A9F& GC?B8H9FO& A9F&
8:FH?=JB9F& B8HBI9F& 9H& B8AB<BA;9==9F& A9& =K?;H9;C7& #8& HC:;<9& G9HH9& B8H9C
DCEH?HB:8O& U;B& 89& >?BH& J;NC9& A9& AB>>EC98G9& 98HC9& =KEGCB<?B8& 9H& =KL:II9O& H:;H&
D?CHBG;=BNC9I98H& A?8F& =?& WGCBHBU;9& ;8B<9CFBH?BC9X& >C?8@?BF97& .YO& 9H& G9& A9
D;BF& .?8F:8O& :8& 89& G9FF9& AKEH?M=BC& A9F& =B98F& 98HC9& =KL:II9& 9H& F:8& Z;<C97&
+>>9GHB<9I98HO& B=& >?;H& C9G:88?[HC9& U;9& G9H& B8HECVH& ?& G:8A;BH& A?8F& =9& G?F& A9&
5B==:8& Y&A9F&AEG:;<9CH9F& HCNF& BID:CH?8H9F& 9H& HCNF& B8FHC;GHB<9F&98&G9& U;B& G:8
G9C89& F?& <B9O& AEG:;<9CH9F& U;B& 89& F:8H& D?F& Y& 8EJ=BJ9C&\]T7& (:;H9>:BFO&:8& 89&
GL9CGL9& JE8EC?=9I98H& D?F& Y& >:8A9C& =K:DB8B:8& DCED:8AEC?8H9& F9=:8& =?U;9==9&
8:;F& ?;CB:8F& BGB& ?>>?BC9& ?;P& G:8>9FFB:8F& D:EHBU;9F& AK;8& HC:;<NC9&\^TO& D9;H_&

B=T& .9& =B<C9& A9& )H?=:& *BGB=B?8:O& 2C?8@:BF& 5B==:8& 9H& =9F& HLNI9F& D:EHBU;9F& A;&I:Q98& `J9O&
,?CBFO& 6a^bO& G:8FHBH;9& BGB& ;89& 9PG9DHB:8& ABJ89& AKE=:J9F7&
\]T 'K9FH&?B8FB&U;9&8:;F& ?<:8F& ?;R:;CAKL;B& ;89& B8>:CI?HB:8& FcC9&98& G9&U;B&G:8G9C89& =?& <B9&

A9& 5B==:8d&
e .9& C9JBFHC9& A9& =?& 'L?8G9==9CB9& A9& 2C?8G97&
e .9F& ?CGLB<9F& A;& ,?C=9I98H& D?CBFB987&
e .9F& ?CGLB<9F& A9& =K;8B<9CFBHE& A9& ,?CBF7&
.KEH;A9& AK!;J;FH9& .:J8:8O& W/H;A9& MB:JC?DLBU;9& F;C& 2C?8@:BF& 5B==:8& AK?DCNF& =9F&

A:G;I98HF&B8EABHF& G:8F9C<EF& ?;P& !CGLB<9F&8?HB:8?=9FXO& ,?CBFO& 6fbbO&9FH&D?CHBG;=BNC9I98H&BI
D:CH?8H9& A?8F& G9& G:8H9PH97&
\^T '>7& =K:DB8B:8& A9& g?FH:8& ,?CBFO& A?8F& .:;BF& (L;?F89O& 2C?8@:BF& 5B==:8O& h;<C9F& )O&

g98N<9O& 6aibO& D7& f6& j& EJ?=9I98H& =K:DB8B:8& A9& k9?8& -;>:;C89HO& %9GL9CGL9F& F;C& =9&
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VHC9& D?CG9& U;K;89& H9==9&DC9;<9& 8K9FH&IVI9& D?F&R;JE9& 8EG9FF?BC97& !MFHC?GHB:8&
>?BH9& A9& =?& AB>>BG;=HEO& DC?HBU;9I98H& B8F;CI:8H?M=9& D:;C& =9F& GL9CGL9;CF&
I:A9C89FO& U;KB=& Q& ?& Y& B8H9CDCEH9C& 9P?GH9I98H& =9F& ?==;FB:8F& A9& 5B==:8& ?;P&
E<E89I98HF& G:8GC9HF& A9& F:8& ED:U;9& 9H& Y& F:8& 98H:;C?J9& BIIEAB?HO& R9&GC:BF&
U;9& =KBID:CH?8G9& 9P?JECE9& ?GG:CAE9& Y& =?& MB:JC?DLB9& D;C9&e&W;89&LECEFB9&
MB:JC?DLBU;9X& G:II9&=KEGCB<?BH&'7& *7& .9lBF&e&A:BH& :M=BJ?H:BC9I98H&I989C&
Y& ;89& BID?FF97& )=& 8K9FH& G9CH9F& D?F& BGB& A?8F& I9F& B8H98HB:8F& AKEH?M=BC& ?C
HB>BGB9==9I98H& ;89& :DD:FBHB:8& 98HC9& =KL:II9&5B==:8& 9H& =9&D:NH9& 5B==:8O&I?BF&
R9&GC:BF&G9D98A?8H&U;9&8:;F& A9<CB:8F& G:IDC98AC9&;8& D:NI9&G:II9&G9&U;KB=&
A:BH& 9H& <9;H& VHC9& ?<?8H& H:;H& A?8F& =9F& B8H98HB:8F& A;& D:NH9&e&A;& I:B8F& AK;8&
D:NH9&A;& I:Q98&`J9&e&Y&F?<:BC&G:II9&;89&Z;<C9& =BHHEC?BC97&'K9FH&D:;CU;:B&
R9& <9;P& B8H9CDCEH9C& =9& =QCBFI9& A9& 5B==:8& WF;M& FD9GB9& ?CHBFX7&
!=M9CH&'?I;F&?&;8&R:;C&IBF& 9PDC9FFEI98H&=9F& GCBHBU;9F& =BHHEC?BC9F& 98&J?CA9&

G:8HC9&H:;H9& BA98HB>BG?HB:8& 8?m<9& 98HC9& =?& D9CF:889&A;& D:NH9&\Y& =K9PHECB9;C&A9&
F:8& Z;<C9T& 9H& =?& >:8GHB:8& A9& =KEGCB<?B8& \A?8F&F:8&Z;<C9T& d& W.KBAE9&U;9& H:;H&
EGCB<?B8& EGCBH& >:CGEI98H& F;C& =;B_IVI9& 9H& F9& AED9B8H&A?8F& F9F& =B<C9F& 9FH& ;89&
A9F& D;ECB=BHEF& U;9& =9& C:I?8HBFI9& 8:;F& ?& =EJ;E9FX7& \.K/HEO& ,?CBFO& 6anoO&
D7& 6^]T7&
k9& GC:BF& 9>>9GHB<9I98H& U;9& =9& =QCBFI9& A9& 5B==:8& 89& C9DCEF98H9& D?F& ;89&

<ECBH?M=9& G:8>9FFB:87& "BF& Y&D?CH& =9& >?BH& U;9& G9& HC?BH& F;MR9GHB>&G?C?GHECBFHBU;9&
A9& =?&D:EFB9& =QCBU;9&F9C?BH& FBID=9I98H&?8?GLC:8BU;9&D:;C&=9& I:Q98&`J9O& \=?&
GCBHBU;9& HC?ABHB:889==9& CED:8A& JE8EC?=9I98H& Y&G9HH9& :MR9GHB:8& 98& ABF?8H&U;9&
5B==:8& 9FH& R;FH9I98H& =9& DC9IB9C& D:NH9& F;MR9GHB>TO& 2C?8@:BF& 5B==:8& G:8>BCI9&
=;B_IVI9O& 98G:C9&U;9& G9& 89& F:BH& U;KB8ABC9GH9I98HO& =?&ABFH?8G9& U;B& 9PBFH9& 98&
=;B& 98HC9& =9& D:NH9&9H& =KL:II97& +8&9>>9HO& B=& 89& ABH& D?F& H:;H& G9&U;B& =9&G:8G9C897&
'9&F:8H& DCEGBFEI98H& =9F& MB:JC?DLB9F& A9& 5B==:8& U;B& :8H& IBF& =K?GG98H& F;C& G9&
AEH?B=7& !B8FBO& 8:;F&89& HC:;<:8F&A?8F&F:8&Z;<C9&?;G;89&AEG=?C?HB:8&A9&5B==:8&
98& G9&U;B& G:8G9C89& =9& I9;CHC9&A;& DCVHC9& *9CI:BF9O& A9&IVI9O& =9& JC?<9& G?IM
CB:=?J9& ?;& ':==NJ9& A9& 3?<?CC9& 8K9FH& E<:U;E& 8;==9& D?CHO& 9HG77&
#8& D9;H& G:8FBAEC9C& =?&D:EFB9& G:II9&;8& J98C9& HCNF& D?CHBG;=B9C&A9&ABFG:;CF&

L;I?B8& 9H& A9& G:II;8BG?HB:87& .9&D:NH9&Q& ?DD?C?[H& F:;F& >:CI9&A9& =:G;H9;CO&

(9FH?I98H& A9& 2C?8@:BF& 5B==:8O& ))9& FECB9O& ,?CBFO& 6aibO& D7& 6& j& gB;F9DD9& !7& pC;89==BO&-BG
HB:88?BC9& A9F& .9HHC9F&>C?8@?BF9FO& =9& I:Q98& `J9O& ,?CBFO& 6aioO& D7& bo]j& g;FH?<9& .?8F:8O&
0BFH:BC9& A9& =?& .BHHEC?H;C9& >C?8@?BF9O& ,?CBFO& 6aiSO& D7& 6bb7&
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GK9FH_Y_ABC9& 98& H?8H& U;KEI9HH9;C& AK;89& 9PDC9FFB:8& FDEGB>BU;9& ?AC9FFE9& Y&;8&
JC:;D9& FDEGB>BU;9& A9& CEG9DH9;CFO& Y& F?<:BC& F:8& D;M=BG&\oT7& 2?BC9& A9F& D:NI9F&
8K9FH& G9D98A?8H& D?F& ;89& FBID=9& W:GG;D?HB:8XO& I?BF& ;89& >:8GHB:8qT7& .?&
G?C?GHECBFHBU;9&A;& =?8J?J9& D:EHBU;9&G:8FBFH9&98HC9& ?;HC9F& Y&VHC9& ;89& GCE?HB:8&
D?C& =?& D;BFF?8G9&A;& <9CM9O& GCE?HB:8&U;B& D9;H&MB98& VHC9& =BE9&Y&=?& CE?=BHE&9PHC?=
BHHEC?BC9O& I?BF& 8K9FH& D:;CH?8H&98& ?;G;8&G?F& BA98HBU;9&Y& 9==97& )=& 8KQ& ?&D?F& BGB&
AKW?A?9U;?HB:& :C?HB:8BF& ?A& C9IX7& r;?8A& 8:;F& ABF:8F& U;K;89& ?>>BCI?HB:8&
D:EHBU;9&9FH&W<C?B9XO& G9=?&FBJ8B>B9&U;9&G9HH9& ?>>BCI?HB:8& 9FH& <C?B9&Y&=KB8HECB9;C&
A;& I:8A9& GCEE& D?C& =9& D:NH9O& GK9FH_Y_ABC9& U;K9==9& 9FH& ?AEU;?H9& Y& =KZ;<C9&
GCEE9&\iT7&
.9F&>?BHF& 9PHECB9;CF& Y&=KZ;<C9& 89& A9<C?B98H&A:8G&VHC9& DCBF& 98&G:8FBAEC?HB:8&

U;9&A?8F& =?& I9F;C9& :s& B=F& G:8HCBM;98H&Y&9PD=BU;9C& =?&J98NF9O& =?&8?BFF?8G9&A;&
G:8H98;& A9& =?& D:EFB97& ":8& B8H98HB:8& BGB& 9FH& ?<?8H& H:;H& A9& G:8FBAEC9C& =9F&
>:8GHB:8F& A9F&AB>>EC98HF& E=EI98HF& Y&=KB8HECB9;C&A9& =KZ;<C9&G:II9&G:8FHBH;?8H&
=?& <ECBH?M=9&WGL:F9&D:EHBU;9X&\bT7& '?C& CED:8AC9&?;&WD:;CU;:BXO&GK9FH_Y_ABC9&
GL9CGL9C& =?& >:8GHB:8& A9F& AB<9CF& E=EI98HF& Y& =KB8HECB9;C& A9& =KZ;<C9& D:EHBU;9O&
I9& F9IM=9& BGB& VHC9& D=;F& BID:CH?8H& U;9& A9& CED:8AC9& Y& =?& U;9FHB:8&WAK:sXO&
G9HH9& WC9GL9CGL9& A9F& F:;CG9FX& D:;<?8H& AK?B==9;CF& ?<:BC& D:;C& 9>>9H& A9&
ABIB8;9C& ?DD?C9II98H& A;& I:B8F& =?& D9C>:CI?8G9& :CBJB8?=9& A;& D:NH97&
(:;H& 98& G:8FBAEC?8H& =9F& C?BF:8F& 9PHECB9;C9F& A9& =KZ;<C9& D:EHBU;9& R9& 89&

<:;AC?BF& A:8G& D?F& H:IM9C& A?8F& =9& AEH9CIB8BFI9& U;B& <:BH& 98& G9F& C?BF:8F& =?&
<ECBH?M=9& :;& IVI9& =K;8BU;9& I:HB<?HB:8O& F?8F& IVI9& 9P?IB89C& =?& G?;F9&
B8HECB9;C9O&GK9FH_Y_ABC9&=?& G?;F9&BII?898H9&Y&=KZ;<C97& k9& 89&G?GL9C?B&D?F&U;9&
D:;C& =?&C9GL9CGL9& A9&=?& I:HB<?HB:8& B8HECB9;C9&A9&=KZ;<C9&A9&5B==:8O&I:8& B8
H98HB:8& 9FH& A9& DC98AC9& D:;C& D:B8H& A9& AED?CH& F?& G:8G9DHB:8& AK98F9IM=9& A9&

\oT W-9C&.9F9C&J9L:CH&IBH& t;I&(9PHO&A98& 9C& <9CFH9LHX& \.9& =9GH9;C& >?BH&D?CHB9&A;& H9PH9&U;KB=&
G:IDC98AT&j& 0?8F_g9:CJ& g?A&?I&9CO& u?LCL9BH& ;8A& "9HL:A9O& gC;8AtvJ9& 9B89C&DLB=:F:DLB
FGL98&09CI989;HBwO& (;MB8J98O& )aiSO& D7& ^]^7&
\nT '>7& %:=?8A& p?CHL9FO& +GCB<?B8F& 9H& +GCB<?8HFO& A?8F& +FF?BF& GCBHBU;9FO& ,?CBFO& 6aioO&

D7& 6of7&
\iT 0& C9FF:CH&G=?BC9I98H&A9& =K;F?J9&IEABE<?=&A;& I:H& WC:I?8X&U;B&AEFBJ89&D?C>:BF& ;8& CEGBH&

LBFH:CBU;9O& U;9& =?& <ECBHE& D:EHBU;9& 9H& =?& <ECBHE& A;& I:8A9& 9PHECB9;C& 89& F:8H& D?F& BA98HBU;9FO&
IVI9& FKB=& Q& ?& G:m8GBA98G9&d& G>7& u:=>J?8J& x?QF9CO& -B9& u?LCL9BH& A9C& -BGLH9CO& 0?IM:;CJO&
6an]O& D7& 667&
\bT '>7& !8ACE& p?CHL9FO& .9F& A9;P& GCBHBU;9FO& A?8F& +FF?BF& GCBHBU;9FO& D7& ]n67&
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=KZ;<C9& D:EHBU;9&\fTO& ?>B8& AKE<BH9C& ?B8FB& =9&A?8J9C& AK;89&?8?=QF9& ?H:IBFH9&A9&
F?& D:EFB97&

]7& .?& FBH;?HB:8&LBFH:CBU;9& A?8F& =?& A9;PBNI9& I:BHBE& A;& P<9& FBNG=9&

]767& .?& HC?ABHB:8& =QCBU;9& 98& <BJ;9;C& Y& =KED:U;9& A9& 5B==:8&

,?CIB& =9F& 8:IMC9;P& E=EI98HF& U;B& G:8HCBM;98H& Y& =?& I:HB<?HB:8& AK;89&
Z;<C9& D:EHBU;9O& :8& HC:;<9& 98& DC9IB9C& =B9;& =9F& G:8G9DHB:8F& =BHHEC?BC9F&
DCED:8AEC?8H9F& ?;&I:I98H&A9&F?& 8?BFF?8G97&'9H&E=EI98H&9FH& DCB<B=EJBEO&EH?8H&
A:88E& U;9& =?& 8:;<9==9&Z;<C9& GCEE9&<?&?<:BC& B8E<BH?M=9I98H&;8& C?DD:CH& D?C
HBG;=B9C& ?<9G& G9F& G:8G9DHB:8F& A:IB8?8H9F&j& G9HH9& C9=?HB:8& D9;H& ?==9C&A9& =K?
GG9DH?HB:8& H:H?=9& A9& =?& HC?ABHB:8& =BHHEC?BC9& R;FU;K?;& C9>;F& H:H?=& A9& G9HH9&
A9C8BNC97& .?& G:88?[HC9& 9FH& A:8G& ;89& A9F& G:8ABHB:8F& DC9IBNC9F& D:;C& G:I
DC98AC9& =9& =?8J?J9& D:EHBU;97& -?8F& =9& G?F& A9&5B==:8O& G9HH9& HC?ABHB:8& 9FH& G9==9&
A;& =QCBFI9& G:;CH:BF& 9H& GL9<?=9C9FU;97& '9&=QCBFI9& ?&G9CH9F& ?HH9B8H& F:8& D:B8H&
G;=IB8?8H&A?8F& =9& 3:CA&A9& =?& 2C?8G9&ANF&=9&PI9& FBNG=9O&I?BF& F:8& BAE?=&C9FH9&
G9D98A?8H&AEGBFB>&D:;C&=9F& ED:U;9F& F;B<?8H9FO& H:;H&D?CHBG;=BNC9I98H& D:;C&=9&
=QCBFI9& A;&P<9& FBNG=9O& EH?8H& A:88E&U;9& G9=;B_GB& GL9CGL9& HCNF& <:=:8HB9CF& F:8&
B8FDBC?HB:8& A?8F& ;89& Z;<C9& A;& PI9& FBNG=9O& =9& %:I?8& A9& =?& %:F9O& U;B&
C9DCEF98H9&Y&=?&>:BF& ;8&W?CF&?I?H:CB?X&9H& ;89&F:II9&A;& F?<:BC&IEABE<?=7&!;&
P<9& FBNG=9&g;B==?;I9& A9&"?GL?;HO& 2C:BFF?CHO& +;FH?GL9&-9FGL?IDF& \G9&A9C
8B9C& ?<9G& U;9=U;9F& CEF9C<9FTO& 'LCBFHB89& A9& ,BF?8O& !=?B8& 'L?CHB9C&9H& 'L?C=9F&
AK#C=E?8FO& D:;C& 89& GBH9C& U;9& G9;P_=YO& C9FH98H& 98G:C9& F:;F& =KB8>=;98G9& A;&
%:I?8& A9& =?& %:F9&\aT7&
,?CIB& =9F&8:IMC9;P&HLNI9F& A9&=?&HC?ABHB:8&GL9<?=9C9FU;9&9H&G:;CH:BF9& U;B&

:8H& EHE& C9DCBF& A?8F& =9& =QCBFI9& A9& =?& >B8& A;& I:Q98& `J9O& =?& G:8G9DHB:8& A9&
=K?I:;C&:GG;D9&;89&D=?G9&G98HC?=97& 'K9FH&=K?I:;C&G:;CH:BFO& GK9FH_Y_ABC9&=K?
AIBC?HB:8& 9H& =9&G;=H9&F?8F&CEF9C<9F&C98A;F&Y&=?&A?I9&D?C&F:8&GL9<?=B9C&F9C<?8HO&
GK9FH_Y_ABC9& D?C& =K?I?8H_F9C<BH9;CO& U;B& I:HB<9& H:;H9& =K?HHBH;A9& A;& GL9<?=B9C&
A?8F& =?& HC?ABHB:8& G:;CH:BF97& *9;=& =K?I:;C& ?B8FB& G:8@;& 9FH& G?D?M=9& A9& =9&

\fT '>7& ,B9CC9&g;BC?;AO&.9&k?CJ:8&A9& 5B==:8&:;&=9&g?B&*?<:BC&A9&=?&':U;B==9O& ,?CBFO& 6aifO&
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A?8F&=9U;9=& =9&D:NH9&=NJ;9&Y& F:8&DNC9& ?A:DHB>&;8&W%:I?8&A;&,9H&?;&-B?M=9XO&
U;B& 89& 8:;F& ?& I?=L9;C9;F9I98H& D?F& EHE& HC?8FIBF7&
$89& GBCG:8FH?8G9& 9FF98HB9==9& D:;C& F?& G:8G9DHB:8& =BHHEC?BC9& 9FH& =9& >?BH& U;9&

=K98>?8H&A9& ,?CBF& U;K9FH&5B==:8& <BH& Y& =?& <B==9& Y&;89& ED:U;9&:s& =9F& G:;CF& F9&
HC:;<98H& 98& DC:<B8G97& -?8B9=& ,:BC:8& 8:II9& G9HH9& ED:U;9& A9& >?@:8&
FBJ8B>BG?HB<9&W=9& CNJ89& A9& =?& ,C:<B8G9X&\^fT7& 5B==:8& <?& G9CH9F& D:;C& U;9=U;9&
H9IDF& Y& p=:BF& Y&":;=B8F& 9H& Y&!8J9CFO& :s& F9& HC:;<98H&A9F& G:;CF& DCB8GBNC9FO&
I?BF& B=& 8KQ& C9FH9& D?F& ?FF9t& =:8JH9IDF& D:;C&G:88?[HC9& =9& IB=B9;& G:;CH:BF& A9&
=KB8HECB9;C7& )=&89&A9<C?BH&J;NC9&?<:BC&9;& =K:GG?FB:8&A9&>?BC9&=?&G:88?BFF?8G9&A9&
W-?I9FX& A?8F& =9& F98F& G:;CH:BF& A;& I:H7& "?BF& G9& >?BH& ?& 98G:C9& ;89& ?;HC9&
G:8FEU;98G9&d& 5B==:8&C9@:BH&G9CH?B89I98H&@Y&9H& =Y&?BA9&:;&F:;HB98&A9&U;9=U;9&
MB98>?BH9;C& DCB8GB9C& e& G9=?& ?DD?C?[H& 98HC9& ?;HC9F& A?8F& =?& p?==?A9& 5)))O&
W%9FU;9H9& Y& ":8F9BJ89;C& A9& p:;CM:8XO& A?8F& =?& p?==?A9& ){O& W+DBFHC9& Y&
"?CB9& AK#C=E?8FXO& I?BF& B=& 8K?& HC:;<E& A9&<ECBH?M=9&IEGN89&A?8F& ?;G;89&A9F&
G:;CF& DCB8GBNC9F&\^aT7& )=& 89& D9;H& A:8G& FK?DDC:DCB9C& =9& D:B8H& A9& <;9& A9& =?&
8:M=9FF9& 9H& F9& >?BC9& F:8& C9DCEF98H?8H7& .:CFU;9& H:;H9>:BF& B=& 9FH& :M=BJE& A9&
=K9FF?Q9CO& G:II9&A?8F& =9F&M?==?A9F& GBHE9F& D=;F& L?;HO& G9=?& C9FF9IM=9& D=;H~H&Y&
;8& 9P9CGBG9&AB>>BGB=9& 9H& ?<?8H&H:;H& B8L?MBH;9=7& +8&:;HC9O& B=& >?;H& 8:H9C&U;9& =9F&
=B98F& ?<9G& =?& F:GBEHE& ?CBFH:GC?HBU;9O& FDEGB?=9I98H& A?8F& ;89& JC?8A9& <B==9&
G:II9& ,?CBFO& F9& F:8H& D?CHBG;=BNC9I98H& C9=`GLEFO& A9&F:CH9& U;9&5B==:8O& A9& G9&
G~HEO& 89& D9;H& D?F& VHC9& H98HE& A9& FKBA98HB>B9C& Y& =?& G=?FF9& ?CBFH:GC?HBU;97&

^7& .?& D?C:AB9O&;8& I:Q98& ;HB=BFE&D?C& 5B==:8&D:;C&GCBHBU;9C& =KBAE?=&
G:;CH:BF&

.9& M;H&A9&G9& DCEF98H&9PD:FE&89&F?;C?BH&8?H;C9==9I98H&VHC9& A9&DCEF98H9C&A9&
>?@:8&9PL?;FHB<9&=?&G:8G9DHB:8&U;K?&5B==:8&A9&=K?I:;C7& k9&DCE>NC9&IK98& H98BC&
Y& U;9=U;9F& 9P9ID=9F& GL:BFBF& U;B& F9IM=98H& VHC9& D?CHBG;=BNC9I98H& BID:CH?8HF&
D:;C& =?&G:IDCEL98FB:8&A9& F:8&Z;<C97&kK9FDNC9& D:;<:BC&AEI:8HC9C&Y& =K?BA9&A9&
G9F& U;9=U;9F& 9P9ID=9F& =?& D?CHBG;=?CBHE& A9& =?& G:8G9DHB:8& =BHHEC?BC9& A9& 5B==:87&

\^fT #D& GBH7O& D7& i6a7&
\^aT ,B9CC9& .9& g98HB=O& 5B==:8O& D7& ))7&
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^767& *BJ8B>BG?HB:8& A9F& I:HF& W.?BFX& 9H& W(9FH?I98HX&

,:;C& ;8& D:NH9& A;&I:Q98& `J9O& =9& GL:BP& A;&J98C9& =BHHEC?BC9& 9FH& BID:CH?8HO&
A;&>?BH& U;KB=& G:8FHBH;9&D:;C&=;B& 98& G?AC9&>BP9O& A:8H&B=& 8K:F9&J;NC9& F:CHBC7&'9=?&
9FH& =9& G?F& 98& 2C?8G9O& D?CHBG;=BNC9I98H& A9D;BF& g;B==?;I9& A9& "?GL?;H&d& =9&
=QCBFI9& G:;CH:BFO& Y& =K:CBJB89& HCNF& =BMC9& A?8F& F?& >:CI9O& FK9FHO& ?;& G:8H?GH& A9F&
HC?ABHB:8F& M:;CJ9:BF9F& A?8F& =9F& WD;QFXO& =BIBHE& Y& U;9=U;9F& >:CI9F& >BP9F&
\M?==?A9O& C:8A9?;O& =?BO& <BC9=?BO& 9HG77T& 9H& FK9FH& 98& IVI9& H9IDF& FED?CE& D9;& Y&
D9;&A9&=?& I;FBU;9&?<9G& =?U;9==9&=9& =QCBFI9&EH?BH&?;HC9>:BF&EHC:BH9I98H& =BE7& #8&
D9;H& G:8FBAEC9C& G9HH9& E<:=;HB:8& G:II9& H9CIB8E9& ?;& I:I98H& :s& 5B==:8&98
HC9DC98A& AKEGCBC9& F9F& Z;<C9F7& +>>9GHB<9I98HO& 5B==:8& 89& >?BH& DC9;<9& AK?;G;89&
:CBJB8?=BHE& F;C& G9& D:B8H&d& B=& C9DC98A& F?8F& D=;F& e& A?8F& F?& H9GL8BU;9&
EJ?=9I98H&e& =9F& G?HEJ:CB9F& A9& =K?CH& A9& F9G:8A9& %LEH:CBU;9&\oST7&
-?8F&F9F& A9;P&Z;<C9F&=9F&D=;F& BID:CH?8H9F&e&.9&.?BF&\=9JFT& G:IDC98?8H&

^]S& <9CF& 9H& =9& (9FH?I98H& G:IDC98?8H& ]S]^& <9CFO& 5B==:8& GL:BFBH& =?& >:CI9&
C9=?HB<9I98H& =BMC9& A;& WABHX7& '9&J98C9& =BHHEC?BC9& A;& W=9JFXO& :;& A;& W(9FH?
I98HXO& ?DD?CH98?8H&Y& =?& G?HEJ:CB9& D=;F& JE8EC?=9& A;&WABHXO& 8K9FH&98& >?BH& D?F&
;89& 8:;<9?;HE& 8:8& D=;F& Y& =KED:U;9&A9& 5B==:8&\o6T7& "?BF& D:;C& =;BO& B=& 9FH& BI
D:CH?8H& U;9& =?&>BGHB:8&A;&H9FH?I98H&=BHHEC?BC9&D9CI9HH9& ?;&D:NH9&A9&A:889C&;8&
D:BAF& D?CHBG;=B9C&Y& F?& AEG=?C?HB:8& d& 'K9FH&?B8FB& U;9&5B==:8& C98>:CG9& =?&W<EC?
GBHEX&A9& F?& D:EFB9&d&

W+H& FK?;G;8& IKB8H9CC:J9& :;& H98H9&
':II98H& AK!I:;CF& RK:F9& I9FABC9&
'9F&H9& D?C:B&=9& A9& G:8H98H9&d&
r;B& I9;CH& ?& F9F& L:BCF& H:;H& A:BH& ABC9X& \(& b]n_b]fT&

.?& <?CB?8H9& A9& G9& A9C8B9C& <9CF& 9FH& D=;F& FBJ8B>BG?HB<9& 98G:C9& d&

Wr;B& I9;CH& ?& F9F& =:BF& A9& H:;H& ABC9X&

)GBO& =KBID:CH?8H&8K9FH& D?F&A9& F?<:BC&FB& =?&<ECBHE& A9& =?&AEG=?C?HB:8& 9FH& F9=:8&
5B==:8& ;8& AC:BH&:;& ;8& A9<:BCO& G9&U;B& 9FH& BID:CH?8HO& GK9FH& =?&DCEH98HB:8& Y& =?&

\oST .?& FHC;GH;C9&A9& F9F& M?==?A9F& G:CC9FD:8A& Y& =?& FHC;GH;C9& =?& D=;F&9ID=:QE9d& ?M?MMGMGO&
FHC;GH;C9& U;BO& 98&:;HC9O& F9&HC:;<9&EJ?=9I98H&GL9t&!=?B8&'L?CHB9C&\.?&p9==9&A?I9&F?8F&I9CGQT7&
\o6T p9?;G:;D& A9& H9FH?I98HF& F?HBCBU;9F& A;& P<9& FBNG=9& 8:;F& :8H& EHE& HC?8FIBF& \k9?8&

%EJ8B9CO&.9F&2:CH;89F& 9H&?A<9CFBH9t&A9&>9;&8:M=9&L:II9O& k9L?8&%EJ8B9CO& 9FG;Q9C&j&.9F& <9CF&
A9&"?[HC9& 098CB&p?;A9O& D:NH9& A;& {59& FBNG=9&O�& +;FH?GL9&":C9=O& -9FGL?IDFO& (9FH?I98H&D?C&
?FM?H9I98H& 9HG77&T7&
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<ECBHE& ?B8FB& ?88:8GE9& D?C& =K?;H9;Cd& B=& 9FH& E<BA98H& U;9& =9& I:H& WH9FH?I98HX&
AED98A&D:;C& ;8& WG=9CGX&A9& =?& FBJ8B>BG?HB:8& C9=BJB9;F9&e&HLE:=:JBU;9&e&A;&
I9FF?J97& 5B==:8&R:;9&?B8FB& ?<9G&=9F& AB>>EC98H9F& FBJ8B>BG?HB:8F& AK;8& F9;=&I:H&d&
GK9FH& EJ?=9I98H& =9& G?F& D:;C& =9& <9CM9& WH9FH9CX&d&

W'?C& G:II98G9C& <;9B=& ?& H9FH9CX& \(& bbfT&

'9&<9CM9O& U;K:8& 89& C98G:8HC9& F9=:8&g?IB==FGL9J&U;K?;&P<9& FBNG=9O& ?&8:C
I?=9I98H& =9& F98F& A9& WH9FH?I98H9CXO& G7_Y_A7& G:II9& 98& =?HB8& WH9FH?CBXO&
WH9FH?I98H:& ABFD:89C9XO& W=EJ;9C& D?C& H9FH?I98HXO& WEGCBC9& ;8& H9FH?I98HX7&
"?BF& 98& IVI9& H9IDFO& WH9FH9CXO& F;B<?8H&98& G9=?&F:8& 9P9ID=9& =?HB8& WH9FH?CBX&
\Y&=?& F;BH9& A;&DC:GEAE& AEFBJ8E& D?C& g:;J98L9BI&F:;F& =9& 8:I&A9& WC9=?HB8BF?
HB:8&B8H9C89XT& DC98A& =?& FBJ8B>BG?HB:8&A9&WHEI:BJ89CXO&WH9FHBI:8B;I&ABG9C9X7&
pC?8H~I9& EGCBH& D?C& 9P9ID=9& ;8& FBNG=9& D=;F& H?CA& d&
Wk9& =9& D;BF& MB98& H9FH9C&D:;C&?<:BC& <9;& H:;H9F& G9F& CEJB:8F&RK?B&8:IIE9FX7&

\.9F& -?I9F& g?=?8H9FO& D?CH7& ))O& ){O& 6a^T7&
'K9FH& ?B8FB& U;9&=9& WH9FH?I98H;IX& A9& 5B==:8&A9<B98H&F:8& WH9FHBI:8B;IX7&
'K9FH&;89& DCEH98HB:8&?8?=:J;9O& IVI9& FB& 9==9&9FH& D=;F&I:A9FH9O& U;9& G:ID

:CH9& =9&I:H&W.?BFXO&=9U;9=&A:BH&VHC9& G:8FBAECE&G:II9&;89& F:CH9&A9&DC9IBNC9&
EM?;GL9& A;& H9FH?I98HO& U;B& =;B& 9FH& MB98& D=;F& <?FH9& 9H& D=;F& FECB9;P&\o]T7&

W*B& 9FH?M=BF& G9& DCEF98H& =?BtX& \.& ioT&

.?&I;=HBH;A9&A9F& FBJ8B>BG?HB:8F&G:IDCBF9F&A?8F&=9&I:H&W=?BFX&\o^T&G:8>BCI9&
?MF:=;I98H& G9HH9& B8H9CDCEH?HB:8& A9& WH9FH?I98H_&H9FH9CX& 9H& A:889& Y& G9HH9&
Z;<C9& ;89&FBJ8B>BG?HB:8&?8?=:J;97&-?8F& =9& HBHC9& A9& F9F&Z;<C9FO& 5B==:8& B8FBFH9&
A:8G&AERY&HCNF& 89HH9I98H&F;C& =9;C&9PHC?:CAB8?BC9& FBJ8B>BG?HB:87& )=& I:8HC9&D?C&
=Y& U;KB=& <9;H& HBC9C& G=?BC9I98H& F:8&Z;<C9& D:EHBU;9& A;& A:I?B89& A9& =?& >BGHB:8&
D;C9\ooT7& W.?BFX& 9H& WH9FH?I98HX& 89& F:8H& G9D98A?8H& D?F& F;C& ;8& D=?8&
AKEJ?=BHE&j& :8&F?BH& ?<9G&U;9=&F:;GB&B=& ?&H98;&Y&>?BC9& =?&AB>>EC98G9& 98HC9& =9& =?BF&9H&
=9& H9FH?I98H&\onT7& 3:;F&F?<:8F&U;9&=9& H9FH?I98H&?&=?&D=;F&JC?8A9& BID:CH?8G97&

\o]T '>7& .:;BF& (L;?F89O& 2C?8@:BF& 5B==:8O& h;<C9FO& ,?CBFO& 6aiaO& D7& ba7&
\o^T '>7& -?<BA& x;L8O& .?&,:EHBU;9& A9& 2C?8@:BF& 5B==:8O& ,?CBFO& 6aibO& D7& 6Sa7&
\ooT #8&D9;H& Y& D9B89& HC:;<9C&GL9t&5B==:8& U;9=U;9&GL:F9&U;B& C9FF9IM=`H&Y& ;89&G:8FGB98G9&

A9& =?& >BGHB:8j& G>7& u:=>J?8J& x?QF9CO& :D7& GBH7O& D7& 66_6]7&
\onT 5B==:8&FK?AC9FF9& 9PDC9FFBF&<9CMBF&Y& G9;P&U;B& :8H& GL?8JE& =9& 8:I&A9&F:8&W=9JX&D:;C&98&

>?BC9& ;8& W(9FH?I98HX& \(& bn^_bnbT7&
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5B==:8& =9& U;?=B>B9& A9&d&

W777& H9FH?I98H& HC9F& 9FH?M=9& 777X& \(& baT&

#8& Q& HC:;<9& EJ?=9I98H& ;89& ?==;FB:8& \E<BA98H9& D:;C& =9& =9GH9;C& G:8H9ID
:C?B8T& ?;& AEM;H& A9& =K/<?8JB=9O& ?;& 3:;<9?;& (9FH?I98H&d&

W+H& <9GQ& =9& G:II?8G9I98H& 777X& \(& ba]T&

-9&H9==9F&?==;FB:8F&D9;<98H&EH:889CO& <:BC9&D?C?[HC9&M=?FDLEI?H:BC9F&?;& =9G
H9;C& I:A9C897& ,:;C&=9& =9GH9;C&A;&P<9& FBNG=9&G9D98A?8HO& D:;C&U;B& =9& C?DD:CH&
C9=BJB9;P&9FH& ;89& GL:F9& H:;H9&8?H;C9==9O& 9==9F& F:8H&?<?8H& H:;H&A9F& B8ABG?HB:8F&
A9&=?& FBJ8B>B?GHB:8&9H& A9&=KBID:CH?8G9&A9&=KZ;<C9& =BHHEC?BC97& .?&IVI9&>:8GHB:8&
C9<B98H& EJ?=9I98H& Y& =?& >:CI;=9&d&

W'9& U;9& RK?Q& 9FGCBDH& 9FH& 9FGCBDHX& \(& ]ioT&

W9FH& 9FGCBDHX& C?DD9==9& F?8F& =9& I:B8AC9& A:;H9& =K9ID=:B& MBM=BU;9&A;&WFGCBDH;I&
9FHX& \"?HHL7& oO& 6SO& 9HG77T&

$89&>:8GHB:8& ?8?=:J;9&9FH& EGL;9&Y&=?&>BGHB:8& G:8H98;9& A?8F& =9F&Z;<C9F& A9&
5B==:8&d& 9==9& A:BH& A:889C& ;89& D=;F& JC?8A9& ?;H:CBHE& ?;& H:8& A;& H9FH?I98H7&
5B==:8& 9PD=BU;9& U;KB=& ?& ABGHE& F:8& H9FH?I98H& Y& ;8& HEI:B8& \=?H&d& H9FHBF&|& T&
U;?=B>BE& A;&HBHC9& A9& D9CF:889& D?CHBG;=BNC9I98H&FcC9O& 98& DC9IB9C& =B9;O& 9H& U;KB=&
?DD9==9&W2C9IB8X7& )=& 9FH&DC9FU;9&G9CH?B8& U;9&G9& 8:I&?&EHE& GL:BFB& D?CG9&U;KB=&
C?DD9==9& W>9CI9X& \�2)%"$*TO& W9FH?M=9Xd& W8:I98& 9FH& :I98X7& 5B==:8&
EGCBH&d&

W-9<?8H& I:8& G=9CG& 2C9IB8& U;B& IK:HX& \(& bbaT&

))& =;B&A:889&=K:CAC9&F;B<?8H&d& W,;BF&>?Q& =9& D?CH:;H&G:DDB9CX7&'9&AEH?B=& C?D
D9==9& EJ?=9I98H&=9&'LCBFH&U;B&98<:B9&F9F&?D~HC9F&DCVGL9C& =K/<?8JB=9&d& W+;8H9F&
B8& I;8A;I& ;8B<9CF;I& DC?9ABG?H9& +<?8J9=B;I& :I8B& GC9?H;C?9X& \"?CG& 6iO&
6nT7& ,?C& =YO& =9& H9FH?I98H& A:BH& ?<:BC& ;89& <?=BABHE& ?MF:=;97& "?BF& 5B==:8&

\oiT& 'L?C=9F&AK#C=E?8F& 9ID=:B9&?;& IVI9& I:I98H& =9& DC:GEAE& A9& =K?==EJ:CB9&9GG=EFB?FHBG:_&
EC:HBU;9& 98& 98<9=:DD?8H& =K9PDC9FFB:8& A9& =K?I:;C& 98& A9;B=& A?8F& =9F& >:CI9F& A9& =K?FGEHBFI9&
I:8?FHBU;9O& A9& =?& =BH;CJB9O& A;& I?CHQC9& d& =9F& ?I:;C9;PO& D?C& ?==;FB:8& Y& =?& CEG98H9& CE>:CI9&A9&
=K:CAC9& A9F& 2C?8GBFG?B8FO& F:8H& 8:IIEF& W=9F& ?I:;C9;P& A9& =K:MF9C<?8G9X& �%:8A9?;P& '5)O&
'5))O& ''{{{5& 9HG7T7& *:8& W+DBFHC9& Y& F9F& ?IBFX& F9& CE<N=9& =:CF& AK;89& =9GH;C9& D=;F& ?D
DC:>:8AB9& G:II9& EH?8H& ;89& D?C:AB9& A9& =?& I9FF9& A9F& I:CHFO& U;B& C9DC:A;BH& =9& H9PH9& A9& k:M&d&
W"BF9C9IB8B& I9BO& F?=H9C8& <:FO& ?IBGB& I9B& 777X7&
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DCE<B98H&98&IVI9&H9IDF& =9& =9GH9;C&?<9G& BC:8B9&U;9&G9&G:DBFH9&D?FF9&D:;C&VHC9&
W9FH:;CABFX& 9H& W?;FFB& C?FFBF& U;9& 5B==:8X&d&

W+8C9JBFHC9C& RK?Q& >?BGH& G9F& ABF&
,?C& I:8& G=9CG& 2C9IB8& =K9FH:;CABF&
!;FFB& C?FFBF& U;9& R9& D;BF& 9FHC9X& \(& nio_niiT&

.9& >?BH& U;9& 5B==:8& R:;9& HCNF& F:;<98H& F;C& =9F& AB>>EC98HF& 8B<9?;P& A9&
FBJ8B>BG?HB:8& A9F&I:HFO& BGB& F;C& =9& F98F&R;CBABU;9& A9&WH9FH?I98HXO& 9FH& Ac&Y& ;89&
?;HC9& GBCG:8FH?8G9& A9& F:8& H9IDF& d& =9& G?C?GHNC9& D?CHBG;=B9C& A9& F?& =?8J;9O& =9&
I:Q98& >C?8@?BF& d& D:;C& U;9=U;K;8& U;B& 9ID=:B9& Y& 9FGB98H& G9HH9& =?8J;9O& =?&
D:=QFEIB9& A9F& AB>>EC98HF& FBJ89F& 9FH& D?CHBG;=BNC9I98H& BID:CH?8H9& Y& G?;F9& A9&
=KE<:=;HB:8&DL:8EHBU;9&A9&8:IMC9;P&I:HFO&AB>>EC98HF& Y& =K:CBJB89O&I?BF&U;B& F9&
C9FF9IM=98H& D?C& =9& F:8& \L:I:DL:8B9T7& )=& F9& D:;CC?BH&G9D98A?8H& U;9& 5B==:8&
?BH&AK?M:CA&GL:BFB&=9&J98C9&A;&WH9FH?I98HX7& '9=;B_GB&D9CI9H&9>>9GHB<9I98H&;8&
G=?FF9I98H&G:ID=9P9&9H& =BMC9&A9F&AB<9CF&E=EI98HF& d& A?8F& =9& H9FH?I98HO&5B==:8&
B8H9CG?=9& A9F& D:NI9F& =QCBU;9F& ABFFEIB8EF& U;B& >:8H& >BJ;C9&A9& =9JF& A?8F& =K9
8F9IM=97& '9HH9& B8F9CHB:8&:;& B8HEJC?HB:8& A9&D9HBHF& D:NI9F& A?8F& A9F& G:8H9PH9F&
D=;F& <?FH9F& 9FH& EJ?=9I98H& H:;H& Y& >?BH& G:;C?8H9& ?;& I:Q98& `J97& '9& U;B& 9FH&
DC:DC9& Y& 5B==:8O& GK9FH& U;KB=& ?& GL:BFB& ?<?8H& H:;H& A9F& M?==?A9F& A?8F& F:8&
H9FH?I98HO&G7_Y_A7& A9F&D:NI9F& U;B&F9=:8&=?&HC?ABHB:8&A9&=KED:U;9&G:ID:CH98H&
;8& I9FF?J9& DCEGBF& ?AC9FFE& ?;& =9GH9;C&\obT7&

^7]7& *BJ8B>BG?HB:8& A9& =?& C9=?HB:8& D9CF:889==9&

))& F9& D:;CC?BH& U;K;89& A9F& C?BF:8F& D:;C& =9FU;9==9F& H?8H& A9& G:II98H?H9;CF&
:8H&<;& A?8F& =9& =QCBFI9& A9&5B==:8& ;8&?;H:_D:CHC?BH&A9&=KL:II9&5B==:8& CEFBA9&
A?8F& =9& >?BH& U;9& G9=;B_GB& ?HH?GL9& <BFBM=9I98H& ;89& JC?8A9& BID:CH?8G9& Y& F9&
DCEF98H9C&D9CF:889==9I98H& 9H& 8:IIEI98H&?;& =9GH9;C&\F?8F& G:IDH9C& =9F& HCNF&
8:IMC9;P& ?GC:FHBGL9FT&\ofT7& !B8FB& 8:;F& HC:;<:8F& d&

Wk9O& 2C?8@:BF& 5B==:8O& 9FG:==B9C& 7777X& \.& ]T&
W,?C& =9& MB98& 8:IIE& 5B==:8X& \.& ^6oT&
W$8& D:<C9& D9HBH& 9FG:==B9C& 777&
U;B& >;H& 8:IIE& 2C?8@:BF& 5B==:8X& \(& 6ffi_6ffbT&
W)GB& F9& G=:FH& =9& H9FH?I98H&
+H& >B8BFH& A;& D:<C9& 5B==:8X& \(& 6aai_6aabT&

\obT W.?&M?==?A9& 9FH& ;89& F:CH9& A9& =9HHC9& D:EHBU;9&j& F?& >:8GHB:8& 9FH&G9==9& A;& I9FF?J9& 777X&
\-?8B9=& ,:BCB:8O& :D7& GBH7O& D7& ^ifT7&
\ofT ,?C& 9P9ID=9& A?8F& (& aS^_aSfO& anf_aioO& 6i]6O& 6i]i& 9HG77&



b6] !7& p!%%+%!&_5)-!.&

'9&C?DD:CH&89HH9I98H&D9CF:889=&FBJ8B>B9C?BH_B=&U;9&8:;F&?<:8F&?>>?BC9&Y&;8&
=QCBFI9& WF;MR9GHB>X�& $8& AEH?B=& F;DD=EI98H?BC9& 9PG=;H& G9D98A?8H& G9HH9& B
8H9CDCEH?HB:8& d& 5B==:8& F9& DCEF98H9&G9CH9F& 9PDC9FFBF& <9CMBF& 98& H?8H&U;9& =9&Wk9X&
A9& F:8&D:NI9O&I?BF& B=& B8FBFH9&98& IVI9& H9IDF& F;C& =?&A?H9&Y&=?U;9==9&9H&IVI9&
F;C& =9& =B9;&:s&B=& ?&G:ID:FE&F:8& D:NI9O& 98& =KB8ABU;?8H&ANF& =9&AEM;H&A;&.?BF&9H&
A;& (9FH?I98H&d&

W.K?8& U;?HC9& G98F& GB8U;?8H9& FBPX& \.& 6T&
W+8& =K?8& HC98HB9FI9& A9& I:8& ??J9& 777X& \(& 6T&

-?8F& =?& F;BH9& A9& F:8&Z;<C9O& B=& A:889& EJ?=9I98H& AK?;HC9F& B8ABG?HB:8F& A9&
H9IDF& d&

W2?BGH& ?;& IVI9& H9IDF& A9& =?ABH9& A?H9& 7777X& \.& ^6^T&

W+FGCBDH& =K?Q& =K?8& F:BP?8H9& 9H& ;8JX& \(& f6T&

-?8F& G9& G:8H9PH9O& =?& I;=HBH;A9&A9&DCEGBFB:8F& F;C&5B==:8&?&;89&H:;H9& ?;HC9&
>:8GHB:8& U;9& G9==9& A9& =?& G:8>BA98G9&\oaT7& .K?;H:_&DCEF98H?HB:8& A9& 5B==:8&
G:CC9FD:8A& ?;& M;H& U;KB=& D:;CF;BH& A9& H:;H9& E<BA98G97& ,:;C& =9& <:BC& D=;F&
G=?BC9I98HO& B=& >?;H& C?DD9=9C& U;9& =KE<E89I98H& <EG;& F:B_ABF?8H& D?C& =9& D:NH9&
A?8F& =9& =QCBFI9& G:;CH:BF&9FH& L:CF& A9& =K9FD?G9& 9H& A;&H9IDF& \nST7& )GBO& 98& C9<?8
GL9O&=9& D:NI9&9FH& =:G?=BFE&HCNF& DCEGBFEI98H7& ,:;C&=9F& =9GH9;CF&A9& =KED:U;9O&U;B&
G:88?BFF98H& 8?H;C9==9I98H& G9& >?BHO& =?& DCEGBFB:8& A9&=?& A?H9& D?C&5B==:8& G:8FHB
H;9&;89& F:CH9& A9& FBJ8?=& ?<?8H& =?& =9GH;C9& A;& D:NI97& +8& :;HC9O& G9=?& D9CI9H&
AK9>>?G9C& =?& ABFH?8G9& A?8F& =K9FD?G9& 9H& A?8F& =9& H9IDF& 98HC9& =9& D:NH9& 9H& F:8&
D;M=BG7& !& =K?BA9& A9& G9F& AB<9CF& I:Q98FO& =9& D:NH9& E=N<9& 89HH9I98H& =9F&
AEG=?C?HB:8F& L:CF& A;& A:I?B89&A9& =?& D;C9& >BGHB:8& =BHHEC?BC97& '9&>?BH& 98& =;B_&
IVI9& 9FH& MB98& FcC& EJ?=9I98H& ;89& >BGHB:8O& I?BF& ;89& >BGHB:8& A:8H& =9& M;H&
E<BA98H& G:8FBFH9& Y& 9>>?G9C& =9& G?C?GHNC9& >BGHB>& U;B& 9FH& Y& =KB8HECB9;C& A9& GL?U;9&
D:NI9& 9H& Y& F:;=BJ89C& =K?;HL98HBGBHE& 9H& =?& <EC?GBHE& A9& =?& AEG=?C?HB:87& -?8F&
G9HH9& :DHBU;9O& 5B==:8& F9C?BH& ;8& WEGCB<?B8& 98J?JEX& D=;H~H& U;K;8& ?;H9;C& A9&
G:8>BA98G9F7&

\oaT W777& GL?U;9& >:BF& U;9& =K:8& ?& 9FF?QE& A9& >?BC9& D?FF9C& ;89& >BGHB:8& D:;C&;8& A:G;I98H& 777&
:8& ?& ;HB=BFE& H:;H& 8?H;C9==9I98H& =?& DC9IBNC9&D9CF:889X7& \"BGL9=& p;H:CO&.K;F?J9&A9F&DC:8:IF&
D9CF:889=F& A?8F& =9& C:I?8O& A?8F& .9F& (9IDF& I:A9C89FO& 6bfO& 29<7& 6ai6O& D7& a^fT7&
\nST '>7& +CBGL& x:L=9CO& )A9?=& ;8A& uBCw=BGLw9BH& B8& A9C& Ly>BFGL98& +DBwO& D7& ^a7&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b6^&

^7^7& .9& I:8A9& Y& =K98<9CF& A9& 2C?8@:BF& 5B==:8&

!& ;8& ?;HC9& 98AC:BH& A9& F9F& D:NI9F& =QCBU;9F& \HEHC?FHBU;9TO& 5B==:8& EGCBH& d&

Wk9& F;BF& 2C?8@:BFO& A:8H& G9& I9& D:BF9O&
3E& A9& ,?CBF& 9IDCNF& ,:8HL:BF9& 7777X& \+A7& (L;?F89O& {)))O& D7& ]aST&

.?&JC?8A9&<B==9&A9&,?CBF&A9<B98H&=?&M?8=B9;9&A;&D9HBH&M:;CJ&A9&,:8HL:BF9&|&
!<9G&G9&WG:8HC9ABGHXO& G9HH9& G:8HC9_<ECBHEO& =9&D:NH9& =?BFF9& 98H98AC9&U;KB=& <9;H&
A?8F&F9F& Z;<C9F& B8H9C<9CHBC& =K:CAC9&EH?M=B7& .9&>?BH& U;9&G9F&<?=9;CFO& C9IBF9F& 98&
U;9FHB:8& D?C&5B==:8O& ?B98H& ;8& C?DD:CH& EHC:BH& ?<9G& =?& HC?ABHB:8& G:;CH:BF9O& :;&
U;K9==9F&F:B98H&IVI9& BA98HBU;9F& Y&=?&HC?ABHB:8&G:;CH:BF9& 9FH&AERY& <BFBM=9&A?8F&
=?& >?@:8& U;K?& 5B==:8& A9& F9& DCEF98H9C& G:II9& GL9<?=B9C& d&

Wk9& =?BFF9& A9& D?C& -B9;O& I:8& MC;BH&
!& I?BFHC9& g;B==?;I9& 5B==:8O&
r;B& 98& =KL:889;C& A9& F:8& 8:I& MC;BH&
"9F& H98H9F& 9H& I9F& D?<B==:8FX& \.& ia_b]T&

))& FK?JBH& AK;89& FBID=9& D=?BF?8H9CB9& A9& =K?;H9;CO& 9H& G9=?&8:;F& ?DD?C?[H& 89H
H9I98H& Y& =?& >B8& A;& D:NI9& :s& 5B==:8& C9DC98A& =?& IVI9& G:IMB8?BF:8& WH98H9_&
D?<B==:8X&

W))& 8K?& H98H9& 8B& D?<B==:8&
r;KB=& 8K?BH& =?BFFE& Y& F9F& ?IBFO&
+H& 8K?&I?BF& U;K;8J& D9;& A9& MB==:8&
r;B& F9C?& H?8&H:FH& ?& >B8& IBFX& \.& ^6b_^]ST&

.KB8H98HB:8& A9&5B==:8& 9FH& D=;F& 89HH9& A?8F& F:8& H9FH?I98HO& :s& F:8& DCEH98A;&
HBHC9& A9& GL9<?=B9C& 9FH& 8BE&j& F9=:8& =9F& DC:DC9F& ABC9F& A9& 5B==:8& d&

W-9& D:<C9& 9H& A9& D9HBH9& 9PHC?G9X& \(& ]boT&

*;C& F:8& ?CMC9& JE8E?=:JBU;9O& D?F& AK?HHCBM;HF& A9& =?& 8:M=9FF9& d&

W#8& 8KQ& <:BH& G:;C:889F& 89& G9DHC9FX& \(& ]fST&

5B==:8& 8K?& R?I?BF& D:FFEAE& A9& >B9>& 8:8& D=;F& d&

W#8GU;9F& A9& H9CC9& 8K:H& FB==:8X& \(& 6fffT&

))&8K?&D:;C&F9;=&GL`H9?;O& D:;C&F9;=9&>:CH9C9FF9&:s& B=& D;BFF9&F9& CE>;JB9C&U;9&
=K?I:;C& A9& F?& INC9& d&



b6o !7& p!%%+%!&_5)-!.&

W!;HC9& GL?F&H9=& 8K?QO& 89& >:CH9C9FF9O&
#;& 89& C9HC?Q9& G:CDF& 9H& `I9O&
r;?8H& F;C& I:Q& G:;CH& I?B9& A9FHC9FF9& 7777X& \(& fia�fb6T&

))& 8K?& D?F& 8:8& D=;F& A9& C98H9& 8:MB=B?BC9&d&

Wr;B& 8K?Q& G98FO& C98H9& 89& ?<:BC& 7777X& \(& 6fST&

'9F& B8ABG?HB:8F& ED?CDB==E9F& A?8F& H:;H9& =KZ;<C9&e&F:;<98H& Y&A9F& 98AC:BHF&
GCBHBU;9F&e&D?C=98H& A?8F& =9;C& WF989>B?8G9X& J=:M?=9& ;8& =?8J?J9& HCNF& G=?BC&
D:;C&=9&D;M=BG&A9& =KED:U;9&j& 98&>?BF?8H&AK?M:CA&?==;FB:8&Y&F?&GL9<?=9CB9O& F:;F&
;89& >:CI9& DC9FU;9& DC:JC?II?HBU;9O& B=& F9& FBH;9&A?8F& =9& G?AC9&A9& =?& HC?ABHB:8&
G:;CH:BF9&\n6T7& "?BF& 98& IVI9& H9IDFO& B=& AE8:8G9& =9& G?C?GHNC9& BI?JB8?BC9& A9&
G9HH9& >BGHB:87&

^7o7& *BJ8B>BG?HB:8& A;& 8:I& A9& 5B==:8&

.9&8:I& A;&D:NH9& ?&?;FFB& F?&WF989>B?8G9X7&#8&F?BH&U;9&5B==:8&8K9FH&D?F& =9&
<ECBH?M=9& 8:I& A9& 8:HC9& D:NH97& +8& CE?=BHEO& B=& FK?DD9=?BH& 2C?8@:BF& A9&":8H_&
G:CMB9C&:;&A9F& .:J9FO& ?B8FB& 8:IIE&AK?DCNF& =9& =B9;&A9&8?BFF?8G9&A9&F:8&DNC97&
'9&8:I& 8:;F& ?&EHE& HC?8FIBF& D?C& =9F& A:G;I98HF& A9& =K$8B<9CFBHE&A9& ,?CBF& 9H&
D?C& =9F& ?GH9F& A9& DC:GNF& B8H98HEF& G:8HC9& 5B==:87& 3:HC9& D:NH9&?& C9DCBF& =9& 8:I&
AK;8& GL?8:B89O&g;B==?;I9&A9&5B==:8O& U;KB=& ABH& ?<:BC&G:8FBAECE&G:II9&WD=;F&
U;9& F:8& DNC9X& \(& foa_fnST7& pB98& U;9& 5B==:8& G:8F9C<9&F9F& A9;P& 8:IF& A9&
":8HG:CMB9C&9H& A9F& .:J9F& A?8F& =9& GB<B=O& R9& <9;P& ABC9& F?& <B9& DCB<E9O& B=& 89& =9F&
E<:U;9& Y& ?;G;8& 98AC:BH& A9& F?& <B9& =BHHEC?BC9& \IVI9& D?F& ?;& I:Q98& A9&
=K?GC:FHBGL9T7& 3:;F& F?<:8F& G9CH9F&U;9& =?& >?IB==9&5B==:8& \I?=JCE& =?& D?CHBG;=9T&
8K9FH& D?F& 8:M=9O& I?BF& B=& ?;C?BH& D;&DC:A;BC9& ;8& H9=& 9>>9H& JC`G9& Y& F:8& 8:IO& Y&
;89&ED:U;9&:s&=KE=E<?HB:8&?;& C?8J& A9& 8:M=9&EH?BH& =9& M;HO& F9GC9H&:;&?<:;EO& A9&
I?B8H& M:;CJ9:BF& \F:;<98:8F_8:;F& A;& M:;CJ9:BF& 5:=H?BC9& U;B& FK?DD9=?BH& ?;&
P<I9& F7& 98G:C9&":8FB9;C&A9& 5:=H?BC9T7& '9GB& 9FH&AK?;H?8H& D=;F& >C?DD?8H& U;9&
=K9PBFH98G9& AK;89& >?IB==9& 8:M=9& A;& 8:I& A9& WA9& ":8HG:CMB9CX& 9FH& ?HH9FHE97&
r;9==9& B8H98HB:8& D:;CF;BH_&B=& ?<9G& G9& DF9;A:8QI9�& )=& 9FH&E<BA9II98H&H:;H&Y&

\n6T& !& =K?BA9& A9& G9& FHC?H?JNI9O& =KZ;<C9& A9& 5B==:8& F9& AEH?GL9& 89HH9I98H& A;& J98C9& A9& =?&
WF:HH9& GL?8F:8X& U;B& 9FH& Y& G?;F9&A9& =K9P?JEC?HB:8& A9& F:8& G?C?GHNC9& D?C:ABU;9O& C9G:88?BFF?M=9&
H:;H& A9& F;BH97& .?& D?C:AB9& A9& 5B==:8& D?C& G:8HC9&9FH& D=;F& F;MHB=9O& 9H& A9& G9& >?BH& D=;F&A?8J9C9;F9&
D:;C& =9& J98C9& U;9& =K:8& D?C:AB97&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b6n&

>?BH& D:FFBM=9O& G:II9& :8& =K?& F;DD:FE& R;FU;KY& I?B8H98?8HO& U;KB=& <9;B==9&
L:8:C9C& F:8& WD=;F& U;9& DNC9X& \9PD=BG?HB:8& MB:JC?DLBU;9T7& 3:;F& A9<:8F&
G9D98A?8H& G:8FH?H9C&U;9& D?C& G9&DC:GEAE& B=& EH?M=BH& 89HH9I98H&A?8F& F:8&Z;<C9&
=?& AB>>EC98G9& 98HC9& =KL:II9& 9H& =K?;H9;C7& +8& :;HC9O& =9& 8:I& A9& 5B==:8&E<:U;9&
BIIEAB?H9I98H&H:;H9&;89&J?II9&AK?FF:GB?HB:8FO& U;B&FK?GG:CA9&HCNF& MB98&?<9G&
=KB8H98HB:8& A9&M?F9&A;& .?BF& 9H& A;&(9FH?I98HO& H9==9& U;K9==9&?&EHE& 9PD:FE9&D=;F&
L?;H7& !;R:;CAKL;BO&8:;F& 89& F?<:8F& D=;F& ?<9G& G9CHBH;A9&G:II98H& =9& 8:I& A9&
5B==:8& EH?BH& DC:8:8GE7& -9;P& DC:8:8GB?HB:8F& F:8H& HLE:CBU;9I98H& D:FFBM=9F&
�<B=~�& 9H& �<B=R~�7& .?& C?GB89& W<B=X& 9FH& G:II;89& ?;P& A9;P7& 3:;F& C9HC:;<:8F&
DL:8EHBU;9I98H& G9HH9& C?GB89& A?8F& A9F& 8:IF& G:II9& W<B=X&�&M?FO&
W<B==?B8X&�&8:8& 8:M=9O& I?BF& ?;FFB& =?BAO& 9H& A?8F& =9& 8:I& W<B==9X7& #8& HC:;<9&
EJ?=9I98H& ;89&>:CI9& G:II9&W<B==:8B9X& d& 9==9& C9DCEF98H9& ;89& G:8H?IB8?HB:8&
98HC9& W<B=98B9X& 9H& W>E=:8B9X7&
2C?8@:BF&W5B==:8X& FBJ8B>B9& A:8G&W;8& 2C?8@?BF&8:8&8:M=9X7& $8& DCEH98A;&

GL9<?=B9C&A;&8:I& A9&2C?8@:BF&5B==:8&9FH&?B8FB& ;89&G:8HC?ABGHB:8& 98&F:B& D:;C&
=9F& :C9B==9F& A9F& J98F& A;& P<9& FBNG=9& \G:II9& ;8& 8:M=9& A;& 8:I& A9& k?GU;9F&
p:8L:II9&:;&;8& Wp:;CJ9:BF&g98HB=L:II9XT7&3:;F& ?<:8F& BGB& ?>>?BC9&Y&;89&
D?C:AB9&=BHHEC?BC97& .9&D:CHC?BH&D9;&>=?HH9;C&U;9&5B==:8& >?BH& A9&=;B_IVI9O&9H&U;B&
9FH& R;FH9& Y& =K:DD:FE& A;& HQD9& HC?ABHB:889=& A;& GL9<?=B9CO& M9?;O& JE8EC9;PO& 9H&
EH9C89==9I98H&R9;89&U;9&=K:8&HC:;<9&A?8F& =?& =BHHEC?H;C9&?8HECB9;C9O&G:CC9FD:8A&
D?C>?BH9I98H&Y& =?& D?C:AB97& .9& LEC:F& U;B& 8:;F& 9FH& DCEF98HE& BGB& 9FH& =9& DC9IB9C&
AK;89&=:8J;9&FECB9&AK?8HB_LEC:F&U;B&8:;F&G:8A;BH&A?8F&=?& =BHHEC?H;C9& >C?8@?BF9&
R;FU;K?;& "9;CF?;=H& A9& �W&+HC?8J9CX& A9& '?I;F7&
'9HH9&BI?J9&A9&F:8&?DD?C98G9& 9PHECB9;C9& 8K9FH& D?F& G9==9&AK;8& GL9<?=B9C&:;&

AK;8& M9?;& FBC9O& I?BF& G9==9&AK;8& <B=?B8&\zT7& .9&D:NH9& 5B==:8& F9&I:8HC9& A?8F&
H:;H9& F:8& L:CC9;C&d&

W*9G& 9H& 8:BC& G:II9& 9FG:;<B==:8X& \.& ^6iT&
W(CBFH9O& >?B==QO& D=;F& 8:BC& U;9& I9;C9X& \6baT&
W,?C& I:QO& D=;F& I9JC9& U;9& GLBINC9X& \(& f]fT&

.K?HHCBM;H& 8:M=9& D?C& 9PG9==98G9O& =9& D:B=O& =;B& I?8U;9& EJ?=9I98H&d&

W))& >;H& C9tO& GLB9>O& M?CM9& 9H& F:;CGB=O&
':II9& ;8J& 8?<9H& U;K:8& C9H& :;& D9==9X& \(& 6fai_6fabT&

\n]T& '>7& =9& D:CHC?BH& G=?FFBU;9& A;& 5B=?B8& GL9t& 'LC9FHB98& A9& (C:Q9F& \�<?B8O& ]ff_^]iT7&



b6i !7& p!%%+%!_5)-!.&

))& ?& <B9B==B& H~H& \F?8F& R9;89FF9& G:;CH:BF9& A:8GT&d&

W-9& <9=& D:CH9& <:BP& 9H& =9& H:8O&
+H& 89& F;QF& U;K;8J& R9;89& G:U;?CHX& \(& b^n_b^iT&

))& 8K9FH& AK?B==9;CF& D?F& 9FF98HB9=& D:;C& G:IDC98AC9& =KZ;<C9& A9& 5B==:8& A9&
F?<:BC&FB& G9H& ?;H:_&D:CHC?BH& G:CC9FD:8A&Y& =?&CE?=BHE& :;& 8:87& 3:;F& 89&8:;F&:G
G;D9C:8F& A:8G& D=;F& A9& G9HH9& U;9FHB:87& !& G9HH9& ?>>C9;F9& A9FGCBDHB:8& A9& F:8&
?FD9GH&9PHECB9;C&\n^T&G:CC9FD:8A&EJ?=9I98H&=?&DCEF98H?HB:8&A9&F?&FBH;?HB:8&\noTO&
G?C& ?;& ":Q98& !J9O& =K9PHECB9;C& 8K9FH& U;9& =9& FQIM:=9& A9& =KB8HECB9;C& :;& A9&
=K9FDCBH& \nnT7& *9=:8& =9& FQFHNI9&G:;CH:BF& A9F& <9CH;FO& =9& JE8EC9;P&GL9<?=B9C&A:BH&
F9&>?BC9& C9I?CU;9C&98& H?8H&U;9&WJC?8A&A:889;CX& D?C& =?&<9CH;&A9&W=?CJ9G9X&j&
5B==:8&I:8HC9&G9D98A?8H& U;9&G9HH9& ?HHBH;A9&G:;CH:BF9&=;B& 9FH&?MF:=;I98H&BI
D:FFBM=97& )=& 9FH& >C?DD?8H& A9& <:BC&?<9G& U;9==9& :MFHB8?HB:8&5B==:8& F:;=BJ89& F?&
D?;<C9HE& 9H& B8FBFH9& >C?8GL9I98H&d&

W))& 8K9FH& HCEF:C& U;9& A9& <B<C9& Y& F:8& ?BF9X& \(& 6of]T&

'K9FH& D?CHBG;=BNC9I98H& A?8F& =9& (9FH?I98H& U;9& 8:;F& HC:;<:8F& A9F& B
8ABG?HB:8F& G=?BC9F& 98& G9& U;B& G:8G9C89& =?& D?;<C9HE& A;& D:NH9&d&

W"?BF& ?;P& D:<C9F& U;B& 8K:8H& A9& U;:QO&
':II9& I:QO& A:B8H& -B9;& D?HB98G9|X& \(& ]on_]oiT&

W,:<C9&R9& F;BF& A9& I?& R9;89FF9O&
-9& D:<C9& 9H& A9& D9HBH9& 9PHC?G9X& \(& ]b^_]boT&

*;C& F?& H:IM9O& :8& A9GC?& B8FGCBC9& G9F& I:HF&d&

W$8J& D:<C9& D9HBH& 9FG:==B9CO&
r;B& >;H& 8:IIE& 2C?8@:BF& 5B==:8X& \(& 6ffi_6ffbT&

W,:;C& (?I9& A;& D:<C9& 5B==:8X& \(& 6f66T&

W)GQ& F9& G=:FH& =9& H9FH?I98H&
+H& >B8BFH& A;& D:<C9& 5B==:8X& \(& 6aai_6aabT&

\n^T -?8F& =9& %:I?8& A9& =?& %:F9& ?DD?C?BFF98H& 98HC9& ?;HC9F& 5B=?8B9O& (CBFH9G9& 9H& 5B9B==9G9&
G:II9& 9889IBF& I:CH9=F& A9& =K?I:;C& G:;CH:BF7& '>7& ?;FFB& (& nnn7&
\noT !;&":Q98& `J9O&:8& GC:Q?BH&U;9& =K9PHECB9;C&EH?BH& FQIM:=9&A9& =KB8HECB9;C&9H&A;& FDBCBH;9=7&
\nnT '>7& ,`=& .?wBHFO& .?& 'L`H9=?B89& A9& 59CJB& 9H& =KE<:=;HB:8& A9& =?& 8:;<9==9& G:;CH:BFB9O&

-9MC9G98O& 6aiiO& D7& o67&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b6b&

+H& =9& D:NH9& B8H9CC:J9& F9F& ?IBF& ;89& >:BF& A9& D=;F& A?8F& ;8& C9>C?B8& d&

W.9& =9FF9C9t& =?O& =9& D:<C9& 5B==:8�X&
\+DBFHC9& Y& F9F& ?IBFO& 6SO& ]SO& ^SO& ^iT&

.9& =9GH9;C& A:BH&HC:;<9C&D?C?A:P?=&U;K;8&W9FG:==B9CX&U;?=B>BE&9PDC9FFEI98H&
A9& D?;<C9&=?BFF9& ;8&LECBH?J9& 9H& EGCB<9&;8& FB& =:8J& H9FH?I98H7&"?BFO& G9& U;B& 9FH&
98G:C9& D=;F& D?C?A:P?=& D:;C& F:8& ED:U;9O& GK9FH& =9& >?BH& U;9& G9& WD:<C9X& F9&
8:II9& Y& ;8& ?;HC9& 98AC:BH& W?I?8HX& G?C& B=& 9FH& 98H98A;& D:;C& =?& HC?ABHB:8&
G:;CH:BF9& U;K;8& L:II9&D?;<C9& 8K?&D?F& =9& AC:BH& AK?BI9Cd& W,?C&G;B& 89& A:BH&
8;=& D:<C9F& L:8F& ?I9BCX&\[iT7& 5B==:8& F9& U;?=B>B9& EJ?=9I98H& AKL:II9& WF?8F&
C98:IIE9X& d&

Wr;B& 8K9F& L:II9& AK?;G;89& C98:IIE9X&
\p?==?A9& ?;& 8:I& A9& =?& 2:CH;89O& ^T&

!;HC9&AEH?B=& FBJ8B>BG?HB>d& =9F& I:HF& A;& =?8J?J9&A9F& 8:M=9FO& H9=F& U;9&WG:;CH
:BFO&G:;CH:BFB9X& F:8H& ?MF98HF7& .9& I:H& WDC9;PX& 8K9FH& 9ID=:QE& U;9& D:;C&
AEFBJ89C&A9& 8:M=9F& C:BF&AK;8&D?FFE& HCNF& =:B8H?B8& \D7& 9P7& =9&DC9FU;9& =EJ98A?BC9&
'L?C=9I?J89T& d&

W"?BF& :;& 9FH& =9& DC9;P& 'L?C=9I?BJ89X&
\(& ^ioO& ^b]O& ^fSO& ^foT&

W!;FFB& DC9;P& U;9& >;H& =9& JC?8A& 'L?C=9FX& \(& ibT&

!&;8& ?;HC9&98AC:BH&98G:C9O& =9&I:H&WDC9;PX& 9FH& C9=EJ;E&A?8F&=9&A:I?B89&A9&
=?& =EJ98A9& d&

W*?CA?8?& =9& DC9;P& GL9<?=B9C& 777X& \(& io6T&

.9&D=;F&>C?DD?8H&98>B8& 9FH& U;9&5B==:8&9ID=:B9&G9& I:H&A?8F& =?&Wp?==?A9&98&
<B9B=& =?8J?J9& >C?8@:BFXO& ?>B8& A9& =;B& A:889C& ;8& G?C?GHNC9& ?8HBU;9&d&

W.Q& -?;DLB8FO& =Q& DC9;PO& =Q& F9CB9tX& \(& oS]T&

.9& C9>C?B8& G:8>BCI9&U;9&G9& 8:M=9&HC?BH& A9&G?C?GHNC9&8K9PBFH9&D=;F& ?;& H9IDF&
A9& 5B==:8&d&

W!;H?8H& 98& 9ID:CH9& =Q& <98HX&

!B8FB& =9F& U;?=BHEF& G:;CH:BF9F& D?C& 9PG9==98G9& F:8H& ?MF98H9F& A9& F:8&Z;<C97&

\niT& '>7& EJ?=9I98H& 'L?IDB:8O& 2C?8@:BF& 5B==:8O& F?& <B9& 9H& F:8& H9IDFO& ))O& D7& 6f]7&



b6f !7& p!%%+%!&_5)-!.&

^7n7& .9& HLNI9& A9& =KW?I?8H& I?CHQCX&

))& D9;H&F;>>BC9& Y&HBHC9& A9&G:8HC9_EDC9;<9&AK9P?IB89C&;8&?;HC9&HLNI9&U;B& 98&
DCB8GBD9& G:CC9FD:8A& MB98& Y& =?& FBH;?HB:8& DFQGL:=:JBU;9& A9& 5B==:8& \HCBFH9FF9O&
?M?HH9I98HO& AEG9DHB:8T&d& GK9FH&=9& HLNI9&A9& =K?I?8H&I?=L9;C9;PO& U;B&?DD?C?[H&
AERY& A?8F& =9& %:I?8& A9& =?& %:F9& d&

Wr;?8H& =B& ?I?8t& D=?B8H& 9H& F:FDBC&
�& 9FH& 98& A;9=& 9& 98& I?CHBC9X& \%%O& ]iofT&

!;&AEM;H&A;& P<9& FBNG=9&AERYO&!=?B8&'L?CHB9C& ?<?BH& A:88E& A9& >?@:8& 9P9ID
=?BC9O& >:CI9& =BHHEC?BC9&Y&G9& HLNI9&A?8F&F?&Wp9==9&A?I9&F?8F&I9CGQX7& )=& 8K9FH&
D?F& ?MF:=;I98H& G9CH?B8& U;9& 5B==:8& ?BH& =;& G9& =B<C9& 98& 98HB9CO& I?BF& :8& D9;H&
BI?JB89C& U;KB=& G:88?BFF?BH& ?;& I:B8F& A9& 8:IMC9;F9F& GBH?HB:8F& HBCE9F& A9& G9H&
:;<C?J9O& G?C&9==9F& >:8H& D?CHB9& A;& D?HCBI:B89& =BHHEC?BC9&A;& P<9& FBNG=9&\nbT7& $8&
G:8H9ID:C?B8& A9& 5B==:8O& =9& D:NH9& 'L?C=9F& AK#C=E?8FO& BFF;& A9& =?& L?;H9&
8:M=9FF9O& HC?BH9& 98G:C9& G9& HLNI9& A?8F& =9& F98F& G:;CH:BF& :CBJB8?=& d&

W,CBF:88B9C& F;BO& AK!I:;C& I?CHBCX& \p?==?A9& {.O& ^^T&

W777& ?I?8F& U;B& 98& F:8H& I?CHBCX& \p?==?A9& {{)O& oT&

5B==:8& F9IM=9& EJ?=9I98H& F9& D=?B8AC9& 9H& F:;>>CBC&AK?I:;C& A?8F& =9& .?BF& d&

W,?C& 9==9& I9;CFO& =9F& I9IMC9F& F?B8Fj&
!;& >:CHO& R9& F;BF& ?I?8H& I?CHBC&
-;& 8:IMC9& A9F& ?I:;C9;P& F?B8FX& \.& oi�ofT&

W.9& C9J?CA& A9& G9==9& IK?& DCB8F&
r;B& IK?& 9FHE& >E=:889& 9H& A;C9& 777X& \.& ^^�^oT&

,;BF& A?8F& =9& (9FH?I98H&d&

W!I:;C& A;C9& D=;F& U;9& >9C& ?& I?FGLB9CX& \(& aooT&

+8& IVI9& H9IDFO& 5B==:8& 8B9& Y& ;8& ?;HC9& 98AC:BH& ?<:BC& EHE& ?I?8H&d&

Wk9& C9J8B9& !I:;CF& 777X& \(& b6^T&

W!I?8F& R9& 89& F;Q<C?Q& R?I?BF&
*9&R?ABF& R9& >;F& A9& =9;C& C?8GO&
k9& A9FG=?C9& U;9& 8K98& F;BF& I?BFX& \(& b6f�b]ST&

\nbT& -9& HCNF& 8:IMC9;F9F& BIBH?HB:8F& A9& =?&Wp9==9& A?I9& F?8F& I9CGQX& :8H& EHE& EJ?=9I98H&
HC?8FIBF9F& \G>7& !CHL;C& ,B?J9HO& !=?B8& 'L?CHB9C& 9H& =?& M9==9& A?I9& F?8F& I9CGQO& .B==9_g98N<9O&
6aoaO& D7& PBBB7&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b6a&

'9H& EH?H& A9& GL:F9F& G:CC9FD:8A& 9P?GH9I98H&Y& G9& U;B& ?& EHE& :MF9C<E& F;C& =?&
GL9<?=9CB9&A9&5B==:87& .K9PD=BG?HB:8&DFQGL:=:JBU;9& HC?ABHB:889==9&8K9FH&D?F&98&
I9F;C9& A9&G=?CB>B9C& G9HH9& FBH;?HB:87& +8& C9<?8GL9O& 8:;F& HC:;<:8F& =?& F:=;HB:8&
A9& G9F& W':8HC9ABtX& F;C& =?& DB9CC9& H:IM?=9& A9& 5B==:8&d&

W'?C& 98& ?I:;CF& I:;C;H& I?CHBCO&
'9&R;C?& B=& F;C& F:8& G:;B==:8O&
r;?8A& A9& G9& I:8A9& <:;=H& D?CHBCX& \(& ]SS6_]SS^T&

!& =K?BA9& A9& G9HH9& C;DH;C9& A9& FHQ=9& C9I?CU;?M=9& \BGB& DC:<:U;E9& D?C& =?&
DC:PBIBHE& BIIEAB?H9&A9& =K9PDC9FFB:8&A;&WFHQ=;F&L;IB=BFX& 9H& A9&=K9PDC9FFB:8&
A;& WFHQ=;F& JC?<BFXTO& 5B==:8& D?C:AB9& ;8& HLNI9& G:;CH:BF& d& G:88?BFF?8H& D?C
>?BH9I98H& =?& HLE:CB9& G:;CH:BF9& A9& =K?I:;CO& =9& D:NH9& HC?8FD:F9& =9F&I:HB>F& A9&
=K?I:;C& A?8F& =9& <;=J?BC97&

^7i7& ,CEF98H?HB:8& A;& G:CDF& >EIB8B8&

*B& 8:;F& D?FF:8F&A;& F;R9H&A9& =K?I:;C& Y& =K:MR9H& A9& =K?I:;CO& 8:;F& D:;<:8F&
>?BC9& 9P?GH9I98H& =9F& IVI9F& :MF9C<?HB:8F&d& 5B==:8& AE>BJ;C9& =9F& HLNI9F& G:;CH
:BF&\D?C&9P9ID=9O& =?&A9FGCBDHB:8&HQD9& A;&G:CDF&>EIB8B8TO& 98& =9F&IE=?8J9?8H&Y&
A9F& :MF9C<?HB:8F& <;=J?BC9FO& G7_Y_A7& 8:8& G:;CH:BF9F7&
.9& G:CDF& >EIB8B8& 8;& 9FH& AEGCBH& ?FF9t& F:;<98H& A?8F& =9& =QCBFI9& G:;CH:BF&

HC?ABHB:889=7& 'K9FH& D:;CU;:B& B=& 9FH& >C?DD?8H& A9& G:8FH?H9C& U;K;8& BAE?=& A9&
M9?;HE& HCNF& DCEGBF& C9<B98H& H:;R:;CF& d&

WgC?B==9& 9H& JC?FO& M=?8G& 9H& J98HO&
*BID=9& 9H& G:CH:BFO& A9& M9=& G:8H98H9I98HX&

\!B8FB& AEGCBH& D?C& 'L?DH9=?B8& A9& ':;GQO& EA7& !DD9=O& {)O& no�nnT&

*;C& ;8& H:8& DC9FU;9& EU;B<?=98HO& 5B==:8& AEGCBH& =9& G:CDF& >EIB8B8O& ?B8FB& =?&
G:ID?J89& A;& GL?8:B89&d&

Wp=?8GL9O& H98AC9O& D:=B9& 9H& ?HHB8H99X& \(& 6obiT&

3:HC9& D:NH9& G9D98A?8H&C9=B9& G9F& HLNI9F& Y& =?&U;9FHB:8& A9& =?& I:CH& U;B& ?D
D:CH9C?& Y& H:;H9& G9HH9& M9?;HE& ;89& >B8& F:;A?B89&d&

W':CDF& >EIB8B8O& U;B& H?8H& 9FH& H98AC9&
,:=QO& F:;9>O& FB& DCEGB9;PO&
(9& >?;AC?& B=& G9F& I?;=P& ?HH98AC9�X& \(& ^]n�^]fT&



b]S !7& p!%%+%!_5)-!.&

!&;8& ?;HC9&98AC:BHO& G9HH9&M9?;HE&A;& G:CDF&9FH&9PD=BU;E9&D?C& =9& >?BH&U;KB=&9FH&
MB98& 8:;CCB& \HC?BH& 8?H;C?=BFH9T& d&

W*:;9>& 9H& H98AC9I98H& 8:;CCBF&
-9& GC9FI9O& >C:I98H99& :;& CBtX& \(& 6bi^�6bioT&

3:;F& A9<:8F& 8:H9C& BGB& ;8& HC?BH& >:CH9I98H& 8?H;C?=BFH9&d& U;B& ?&>?BI&89& D9;H&
VHC9& M9?;O& 9H& U;B& ?& >?BI& 89& D9;H& F:8J9C& Y& =K?I:;C&d&

W"?BF& HCBFH9& 9;9CO& <98HC9& ?>>?IE&
r;B& 8K9FH& C?FF?FBE& ?;& HB9CFO&
"K:FH9& A9F& ?I:;C9;P& F98HB9CFX& \(& 6an�6abT&

'9HH9& ?>>BCI?HB:8& F9& HC?8F>:CI9& IVI9& 98& ;8& DC:<9CM9& D:D;=?BC9& d&

W'?C& =?& A?8G9& <B98H& A9& =?& D?8G9X& \(& ]SST&

"?B8H98?8H&:8& G:IDC98A&U;9&5B==:8& ?B8FB& DCEF98HE&89&D;BFF9&VHC9& ;8&M:8&
?I?8H&d&

W777& =9& MB98& C98:IIE& 5B==:8&
r;B& 89& I?8R;9& >BJ;9& 89& A?H9X& \.& ^6nT&

Wk9c89C& =;B& >?;=H& ABI98GL9F& 9H& I9CABFO&
-:8H& =9F& A98HF& ?& D=;F& =:8J;9F& U;9& C?HH9?;P&j&
!DCNF& D?B8& F9GO& 8:8& D?F& ?DCNF& J?FH9?;PO&
+8& F9F& M:Q?;=P& <9CF9& 9?;9& Y& JC:F& M:;B==:8XO& \{& ]n�]aT&

!B8FB& =?&>?BI&e&A:8G&;89&9PDECB98G9&A9& =KL:II9&5B==:8&DC:M?M=9I98H&e&
9FH& HC?8FD:FE9& F:;F& >:CI9& =BHHEC?BC9& A?8F& F?& D:EFB97&

^7b7& .?& M?==?A9& A9& =?& gC:FF9& "?CJ:H&

.?&WM?==?A9&A9&=?&gC:FF9&"?CJ:HX& :GG;D9& ;89&D=?G9& DCED:8AEC?8H9& A?8F&
=?& A9FGCBDHB:8& A9& =K?I:;C& GL9t&5B==:87& +==9& G:II98G9& G9CH9F& A?8F& =9& FHQ=9&
G:;CH:BF& 9H& =9F& BAE9F& DCB8GBD?=9F& A9& =K?I:;C& G:;CH:BF& \?I:;C_F9C<BG9_A?I9T&
?DD?C?BFF98H& JC:;DE9F& ANF& =9F& DC9IB9CF& <9CF& A9& G9HH9& M?==?A9&d&

W*9& RK?QI9& 9H& F9CF& I?& A?I9& A9& M:8& L9H& 777X& \(& 6na6T&

!B8FB&=9& D:NI9&?DD?C?[H&F:;F&>:CI9&AKBIBH?HB:8&AK;89&D:EFB9&G:;CH:BF97&$8&
D9;& D=;F& H?CAO& 5B==:8& 8:;F& ABH& A?8F& =?& IVI9& M?==?A9&d&

W,:;C& F:8& ?I:;C& F?B8F& M:;GLB9C& 9H& D?FF:HX& \(& 6naoT&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b]6&

'9D98A?8HO&=9&HQD9& =BHHEC?BC9&A;&GL9<?=B9C&F9C<?8H&9H&?BI?8H&9FH&AEJC?AE&D?C&
5B==:8& ?;& C?8J& A9& F:;H989;CO& A9& DC:PE8NH9&j& =?& A?I9& A9& GZ;C& A9<B98H&
DC:FHBH;E9O& =?& >:CH9C9FF9&;89&I?BF:8&A9& H:=EC?8G97& -;&W>B8&?I:CXO&5B==:8&>?BH&
;8& W2:==9&?I:CX& ;8& W2?BF&?I:CX7& 3:;F&F?<:8F& U;9& F9=:8&=9F& =:BF&A;&JC?8A&
?I:;C&G:;CH:BFO& =K?I:;C&89& F?;C?BH&VHC9& D?CH?JE& \G>7& '=BJNF&A9&'LC9FHB98& A9&
(C:Q9FTO& I?BF&=?& gC:FF9&"?CJ:HO& 9==9O& :>>C9& F9F& >?<9;CF&Y&MB98& A9F& L:II9F7&
'9HH9& M?==?A9& ?&EHE& G:ID?CE9& Y&;8& AC?I9&\nfT7& k9& =?& G:ID?C9C?BF& D=;H~H& Y&

;8& C:I?8&G:;CH:BFO& Y& ;8&J98C9& EDBU;9&A:8G7& .?&DC9IBNC9&FHC:DL9&G:CC9FD:8A&
9P?GH9I98H&?;P&WDC9I9C?B8F& <9CFX& \A9&IVI9&A?8F&W+C9G& 9H& +8BA9XT&d& GK9FH&
;89& B8HC:A;GHB:8&U;B& 8:;F&I9H& 98&DCEF98G9& A9&=?& FBH;?HB:8& A;&LEC:F& 9H& A9&F?&
A?I97& .?&A9;PBNI9& FHC:DL9&I:8HC9& =9& G:IM?HO& =K?<98H;C9& A:8H& B=& >?;H& F:CHBC&
<?B8U;9;C7& ':II9&A?8F& =9& C:I?8& EDBU;9& G:;CH:BFO& G9HH9& ?<98H;C9& I98?G9&
=K9PBFH98G9& A9& =?& F:GBEHE& \BGBO& B=& FK?JBH& A9& =?& F:GBEHE&A;& WM:CA9?;XT7& .K:CAC9&
A:BH& VHC9&CEH?M=B&D?C& =9& LEC:F7& -?8F&=?&HC:BFBNI9& FHC:DL9&98>B8O& =K?;H9;C&8:;F&
I:8HC9& =?& F:GBEHE& U;9& >:CI98H& =9F& A9;P& ?I?8HF& 9H& W=9;C& R:B9X7&
.KBI?J9& A9& G9HH9& F:GBEHE& A?8F& =9F& WDC9I9C?B8F& <9CFX& 9FH& D:;CH?8H& H:;H&

?;HC9& GL:F9&U;K?CBFH:GC?HBU;97& -;&G:IM?H& LEC:mU;9&98HC9& =9& LEC:F&9H& F:8&?A
<9CF?BC9& :;&F:8&CB<?=& 9H& A:8H&=K98R9;&9FH& =?&D;C9HEO& =9&<BCJB8BHE&A9&=?&A?I9&\naTO&
5B==:8&>?BH&;89& CBP9&A9&=K?8HB_LEC:F&?<9G& =?&DC:FHBH;E9O& 9H& =?& C?BF:8&A;&G:IM?H&
9FH& R;FH9& H:;H& =9& G:8HC?BC9& A9& =?& DC:H9GHB:8& AK;89& A?I97& )=& 9FH& U;9FHB:8& A9&
=K?CJ98H& U;9& =?& DC:FHBH;E9O& 89& D:;<?8H& HC:;<9C&A9& G=B98HFO& 8K?& D?F& C?DD:CHE7&
.?&ABFH?8G9& G:;CH:BF9& I?B8H98;9&98HC9& =9& GL9<?=B9C& F9C<?8H&9H& =?& A?I9& A9&

F:8& GZ;C&\iST& ?&H:H?=9I98H&ABFD?C;7&-?8F& =9;C&M?FF9FF9O& =KL:II9&9H& =?&>9II9&
F:8H& 98HBNC9I98H& EJ?;P&d&

W.9U;9=& <?;=H& IB9;=P�& 'L?G;8& MB98& FK98HC9F;BH&
.K;8J& =K?;HC9& <?;=H&j& GK9FH& Y& I?;& C?H& 9H& I?;& GL?HX&

\(& 6i]^�]oT&

3:H:8F& ?;& D?FF?J9& U;9& GK9FH& =?& DC:FHBH;E9O& 98& :DD:FBHB:8& H:H?=9& ?;P& C?D
D:CHF& G:;CH:BFO& U;B& BGB& WF9CHX&=9& G=B98H7& )GBO& :8&89&D9;H& 98& H:;H&G?F& D=;F&D?C=9C&

\nfT -?<BA& x;L8O& :D7& GBH7O& D7& ]b7&
\naT '>7& k:L?8& 0;BtB8J?O& :D7& GBH7O& D7& 6Sa& j& %:J9C& -C?J:89HHBO& :D7& GBH7O& D7& oa7&
\iST W,:;C&9;PO& \.9F&(C:M?A:CFTO& =?& F;t9C?B89& C9FH?BH& Y& G~HE& A9& H:;H9F& =9;CF& ?<98H;C9F&

?I:;C9;F9F& AE<:H9F& :;& D?FFB:889==9F& =?& A?I9& B8?GG9FFBM=9777X& \$=CBGL& ":=wO& :D7& GBH7O&
D7& 6bT7&



b]] !7& p!%%+%!_5)-!.&

AKL:II9_=BJ97&)=& 9FH&?MF:=;I98H&BID:FFBM=9&A9&F;M=BI9C&:;&A9&C:I?8HBF9C&A9&
U;9=U;9&>?@:8&U;9&G9& F:BHO& =9&M9F:B8&AK?I:;CO&=?&8:FH?=JB9&A9& =K?I:;C&A?8F&=9&
M:CA9?;7& .YO& =9& M9F:B8& DLQFBU;9& AK?I:;C& 89& D9;H& ?DD?C?[HC9& U;9& F:;F& F9F&
?FD9GHF& =9F& D=;F& C;A9F& 9H& JC:FFB9CF7& 5B==:8& F:;=BJ89& G:8FGB9II98H& A9& >?@:8&
<;=J?BC9& U;9& =9& M9F:B8&AK?I:;C& D9;H&VHC9& F?HBF>?BH&>?GB=9I98H&9H& FBID=9I98H&
9H& F?8F& >?BC9& =?& G:;C7& !B8FB& ABFD?C?[H& G9HH9& H98FB:8&A;& =QCBFI9&G:;CH:BF& 98HC9&
=K?CA9;C& ?I:;C9;F9& 9H& =K?GG:ID=BFF9I98H& ?I:;C9;PO& F?8F& G9FF9& C9>:;=E& 9H&
R?I?BF& <EG;& A?8F& =9& =QCBFI9&d&

W*KB=t& D?B98H& MB98O& R9& =9;C& ABF& KM989& FH?HKO&
%9H:;C89t& GQO& U;?8A& <:;F& F9C9t& 98& C;BHX& \(& 6naf�6naaT&

.?& =:G;HB:8& =?HB89& G:8>BCI9& U;9&5B==:8& FK?AC9FF9&Y& ;8& D;M=BG&?HH98HB>& 9H&
?<9CHB& U;B& G:IDC98A& ?MF:=;I98H& F9F& ?==;FB:8F7& .9& M9?;& CV<9& =BHHEC?BC9& AK;8&
EC:HBFI9& HC?8F>BJ;CE& 89& D9;H& VHC9& AEHC;BH& A9& >?@:8& D=;F& BIDBH:Q?M=97& 5B==:8&
89& D9CI9H& ?;G;89& D:FFBMB=BHE& AKBAE?=BF?HB:8O& 8B& 9FHLEHBU;9O& 8B& EHLBU;9&d&
=K?I:;C&8K9FH& D?F& D:;C& =;B& G9HH9& >:CG9& 988:M=BFF?8H9O& G:II9& GKEH?BH& =9& G?F&
D:;C& =9& =QCBFI9& G:;CH:BF& d&

W+H& ?;& C9F<9B=O& U;?8A& =9& <98HC9& =;Q& MC;BH&
":8HC9& F;C& I:Q& U;9& 89& J?FH9& F:8& >C;BH& 777X& \(& 6i6i�6i6bT&

'9& 8K9FH& D?F& F?8F& C?BF:8& U;9& =9& =9GH9;C&I:A9C89& HC:;<9& G9& D?FF?J9&D?C
HBG;=BNC9I98H& GL:U;?8H7& 3:;F& 89& A9<:8F& G9D98A?8H& D?F& G:8FBAEC9C&I?B8H9F&
FBH;?HB:8F& F9=:8& 8:F& 8:CI9F& I:A9C89F& A9& G:8<98?8G9F7& .9& D:NH9& 9PD=BU;9&
A?8F& =9& W':8HC9ABt& 2C?8G9BF& g:8HB9CX& \(& 6ob^�6nSiT& U;KB=& ?& :MF9C<E& =9F&
R9;P& AK;8& G:;D=9& AK?I:;C9;P& D?C& ;8& HC:;& A9& F9CC;C9&d&

W.9F& <Q& H:;F& A9;PO& D?C& ;8J& HC:;& A9& I:CH?BF9X& \(& 6ofST&

3:;F& HC:;<:8F& AERY& ;89& FBH;?HB:8& ?8?=:J;9& A9& <:Q9;CO& GL:U;?8H9&D:;C&
8:HC9& F98FBMB=BHE&I:A9C89O&A?8F& =?&Wp9==9&A?I9& F?8F&I9CGQX&AERY&GBHE9O& :s&=9&
D:NH9& G:;CH:BF& EG:;H9& =?& ABFG;FFB:8& 98HC9& A9;P& ?I:;C9;PO& W9IM;FGLEX&
A9CCBNC9& =9F& >9;B==?J9F|&
'9H& EU;B=BMC9& B8HECB9;C& B8FH?M=9O& :s& =9& JC?8A& ?I:;C& G:;CH:BF& F9& HC:;<?BH&

A9D;BF& H:;R:;CFO& 9FH& I?B8H98?8H& C:ID;& �O& G9D98A?8H& U;9& AK?;HC9F& D:NH9F&
9FF?B98H&98G:C9&A9&I?B8H98BC& =9&<B9B=& BAE?=&=BHHEC?BC9O&5B==:8&e&9H&GK9FH&=Y&U;9&
F9& I?8B>9FH9& F:8& I:A9C8BFI9&e&?& C9G:88;& U;9& G9& G:;C?8H& =BHHEC?BC9& 9FH&
I:CH&A9D;BF& =:8JH9IDF7& .9&G~HE& D:D;=?BC9&A9& 5B==:8& F9&I:8HC9& A?8F& =9& >?BH&
U;9& =K9PDC9FFB:8& A9& =K?I:;C& DLQFBU;9& A9<B98H& D=;F& GC;9& 9H& D=;F& ABC9GH9&d&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b]^&

(EC:HBFI9&C?>>B8E& F9& HC?8F>:CI9&98&F9P;?=BHE7& *KB=&9FH&<C?B&e&G:II9&g;BC?;A&
=K?>>BCI9&A?8F& ;8& =B<C9&D?C;&CEG9II98H&\i6T&e&U;9& =9F&M?==?A9F&A9&5B==:8& 98&
WR?CJ:8X&:8H&;89&FBJ8B>BG?HB:8&WL:I:DLB=9XO&?=:CFO& =9&ABFGCEABH&A9&=?&>9II9&
9FH& 98HB9CO& U;9& =K:8&G:8FBANC9& =?& >9II9&98&H?8H&U;K:MR9H&A9& =?&F9P;?=BHE&:;&98&
H?8H& U;9& F;R9H& AKB8FDBC?HB:8& A9& =K?I:;C& G:;CH:BF7&
(:;H&98& ?DDCEGB?8H& =?& D=?G9& 9IB898H9& A9& G9HH9& M?==?A9& A?8F& =KZ;<C9& A9&

5B==:8O& B=& F9C?BH& >?;P& G9D98A?8H& A9& <:;=:BC&<:BC& ;8BU;9I98H& A?8F& F?& D:EFB9&
G9HH9& F:CH9& AK?I:;C& :MFGN897& -?8F& ;89& M?==?A9O& 5B==:8& C98A& L:II?J9& Y&
=K?I:;C&W<C?BXO&U;KB=& <:BH&A?8F& =K?I:;C&G:8R;J?=O& ;89&>:BF& A9&D=;F&AK?B==9;CF&
Y& C98G:8HC9& A9& =?& HLE:CB9& G:;CH:BF97& '9H& ?I:;C&G:8R;J?=& \<:;=;& D?C& -B9;T&
8K9FH& D?F& BAE?=BFE& D?C& =9& D:NH9O& I?BF& DCEF98HE& A9& >?@:8& 8?H;C?=BFH9&\i]T& d&

W*B& 89& D9CF& D?F& =?& JC?B89& U;9& R9& F;I9&
+8& <:FHC9& GL?IDO& U;?8A& =9& >C;BH& I9& C9FF9IM=9&
-B9;& IK:CA:889& U;9& =9& >:;QFF9& 9H& >;I9&j&
+H& GK9FH& =?& >B8& D:;C& U;:Q& F:II9F& 98F9IM=9FX& \(& 6^af�6oS6T&

!B8FB& 2C?8@:BF& 5B==:8& =?BFF9& 98H98AC9& U;KB=& ?& ;8& 8:;<9=& BAE?=& D:FBHB>&A9&
=K?I:;CO& U;KB=& HC:;<9& ABJ89& A9& DC98AC9& >:CI9& =BHHEC?BC9&�7& GK9FH& =KBAE?=& A9&
=K?I:;C& G:8R;J?=& U;9& 'LC9FHB98& A9& (C:Q9F& 9FF?Q?BH& A9& >?BC9& D?FF9C& D:;C&
=KBAE?=&<ECBH?M=9& A9&F:8&'=BJNF& \A9&IVI9&A?8F&+C9G&9H& +8BA9T&?;P&DCBP&AK;8&
FHC?H?JNI9& E=EJ?8HO& G:8HC?BC9I98H& Y& H:;H9& HLE:CB9& G:;CH:BF9& A9& =K?I:;C7&
':II98H& FKB8HNJC9& G9HH9& 8:;<9==9& G:8G9DHB:8& A9& =K?I:;C& A?8F& =KZ;<C9&

D:EHBU;9& A9& 5B==:8�& ,:;C&CED:8AC9& Y& G9HH9& U;9FHB:8O& B=& >?;H& C9DC98AC9& =?&
Wp?==?A9&A9&=?&gC:FF9&"?CJ:HX&AERY&GBHE97& 3:;F&Q& HC:;<:8F&G:II9&=9BHI:HB<&
A9& H:;H9& =?& M?==?A9&d&

W+8& G9& M:CA9?;& :;& H98:8F& 8:FHC9& 9FH`HX&
\(& 6iSSO& 6i6SO& 6i]SO& 6i]bT&

$8& G:II98H?H9;C& I:A9C89& ABH& Y& G9& F;R9H& d&

W.9& KM:CA9?;K& 9FH& ;8& D9HBH& EH?HX& \zT&

\i6T ,B9CC9& g;BC?;AO& .9&k?CJ:8& A9& 5B==:87&
\i]T '>7& +7& %7& ';CHB;FO&+;C:D}BFGL9& .BH9C?H;C&;8A&=?H9B8BFGL9F&"BHH9=?=H9CO& p9C8O& 6anoO&

D7& 6^o7&
\i^T '>7& k:L?8& 0;BtB8J?O& :D7& GBH7O& D7& bn7&



b]o !7& p!%%+%!_5)-!.&

+8& CE?=BHEO& ;8& G:8G9DH& G:II9&W9FH`HX&G:8G9C89& ?;&I:Q98& `J9& H:;H9&;89&
FECB9&A9&G?HEJ:CB9F& L;I?B89F&d& =9F& G=?FF9F&F:GB?=9FO& =9F&DC:>9FFB:8FO& =KEH?H&G:8
R;J?=& 9H& <BCJB8?=O& =KW9FH?H&A9& DEGLBEXO& =9F&:CAB8?HB:8F&A9F& DCVHC9F7&!& ;8&?;HC9&
98AC:BHO& =K9ID=:B& A9&G9& I:H&D?C&5B==:8& G:CC9FD:8A& 9P?GH9I98H&Y&G9& G:8G9DH&
A9& W:CA:X& \ioT7&

W59t& =Y& =K9FH?H& AB<9CF& AK98HC9& 9;PX& \(& ]oST&
Wr;:Q& U;9& "?CGL?8H& =K:H& D?C& 9FH`HX& \(& 6S]oT&
W#CAC9& 8:;F& >?;=HO& 9FH`H& :;& ?;G;8& D:CHX& \i�T& \)O& ^nT&

))& 89&FK?JBH& D?F& BGB& AK;89& C9DCEF98H?HB:8&M?8?=9&A9& =?& F9P;?=BHEO& B=& 89&FK?JBH&
A:8G& D?F& A9& D:C8:JC?DLB9O& I?BF& AK;8& D:B8H& =BHHEC?BC9& 9PHCVI9I98H& BID:CH
?8H7&'?C& 5B==:8& E=N<9& D?C& F:8& D:NI9& =9& IB=B9;& A;& M:CA9?;& ?;& C?8J& A9&
=KW:CA:X& IEABE<?=O& U;K+7& xyL=9C& U;?=B>B?BH& AK;8BHE& 8:CI?HB<9& 98HC9& =9&
I:8A9&9H&-B9;&\iiT& .KW&9FH`HX&A;& LEC:F&9H& A9& =?&DC:FHBH;E9&e&=9;C& FBH;?HB:8&9H&
=9;C& >?@:8& A9& <B<C9& 98& F:II9&e& C9DCEF98H9& D:;C& 5B==:8& ;89& G?HEJ:CB9&
<ECBH?M=9&U;B&?&F?& C?BF:8&AKVHC9& A?8F&=9& G?AC9&A9& =K:CAC9&IEABE<?=&U;9&5B==:8&
G:8F9C<9O& G:8HC?BC9I98H& Y& F:8& ?HHBH;A9& >?G9& Y& =?& HC?ABHB:8& G:;CH:BF97& +8& F9&
CEG=?I?8H& A;& H9CC9FHC9O& A;& D:D;=?BC9& 9H& A;& <;=J?BC9O& 5B==:8& HC?8FD:F9& =?&
D:EFB9& A?8F& ;89& FBH;?HB:8& ;8BU;9& 9H& DCB<E9O& 9H& AEHC;BH& 98& IVI9& H9IDF& =9F&
<B9B==9F& >:CI9F& A9& =KZ;<C9& D:EHBU;97&
.?& D?C:AB9& A9& 5B==:8& C9D:F9& 98& G:8FEU;98G9& F;C& =?& M?F9&AK;8& FQFHNI9&

CBJBA9& A9&G:8<98HB:8F& C9=BJB9;F9FO& =BHHEC?BC9F& 9H& F:GB?=9F7& -9&G9& D:B8H&A9&<;9O&
5B==:8& ?DD?CHB98H&98G:C9& H:H?=9I98H&?;& I:8A9&A;&I:Q98&`J9&\ibT7& .?&D:EFB9&
A9& 5B==:8& D?C:AB9& ;89& >:CI9& A9& FHQ=9& A9<98;& G:8<98HB:889==9& O& H:;H& 98&
=KBIBH?8H&9H& 98& =9&G?C?GHECBF?8H&Y&=?&>:BF& D?C& =K9>>9H& A9&ABFH?8G97&'?C?GHECBF9C&=?&
D:EFB9&A9&5B==:8&A9&D:D;=?BC9&F9C?BH&D:;C&G9=?&;89&JC?<9&9CC9;C7& +==9&9FH& ?;FFB&
D9;& D:D;=?BC9& U;9& =?& HC?ABHB:8& ?I:;C9;F9& U;KB=& D?C:AB97& *9;=9& ;89&E=BH9& B8
H9==9GH;9==9& ?;& G:;C?8H& A9F& HC?ABHB:8F& =BHHEC?BC9FO& 9FH& ?;&P<9&FBNG=9O& 98& I9F;C9&
A9&C9FF98HBC& =?&D?C:AB9& A;&FHQ=9&A9&5B==:8&G:II9&H9==9&\ifT7& +8&IVI9&H9IDFO&

\ioT )GBO& B=& Q& ?& Y&I:8& ?<BF& ;89&CEIB8BFG98G9&A9& =?& ,C9IBNC9& .9HHC9&?;P&':CB8HLB98F&bO& ]S& d&
W$8;FU;BFU;9& B8& U;?& <:G?HB:89& <:G?H;F& 9FHO& B8& 9?& D9CI?89?HX&

\inT %9I?CU;9C& =KEU;B<?=98G9& :CAC9d& 9FH`H7&
\iiT )A9?=& ;8A& uBCw=BGLw9BH& B8& A9C& Ly>BFGL98& +DBwO& D7& ^7&
\ibT '>7& "?CHB8& .:D9=I?88O& 5:Cl:CH& t;& 2C?8@:BF& 5B==:8O& -BGLH;8J98O& "v8GL98O& 6aio7&
\ifT W3:;F& 89&D:;<:8F& D?F& 8:;F& BI?JB89C& ?FF9t&=K?HH98HB:8& A;& D;M=BG&A9& G9HH9& ED:U;9& 9H&

F:8& F98F& >:CIE& D:;C& A9F& C?DD:CHF& G?GLEF& 98HC9& =9F& >BJ;C9F& ?CHBFHBU;9F& F9G:8A?BC9F& 9H&



!"#$%& '#$%(#)*& '0+1& 2%!34#)*& 5)..#3 b]n&

8:;F& G:IDC98:8F& D:;CU;:B& G9& F98F& A;& G?C?GHNC9& D?C:ABU;9& A9& =KZ;<C9& A9&
5B==:8& ?&Ac& ABFD?C?[HC9&FB& <BH9O& EH?8H&A:88E&U;K9==9&9FH& ABC9GH9I98H&=BE9&Y& A9F&
G:8ABHB:8F& LBFH:CBU;9F& DCEGBF9FO& U;B& 8K9PBFH98H& D=;F& D9;& ?DCNF& =?& I:CH& A9&
5B==:8&\iaT7& .?& D?C:AB9& A9& 5B==:8& 9FH& ;89& CE?GHB:8& G:8HC9& ;89& G:8G9DHB:8&
<B9B==B9&\bST7& +==9& 9FH& LBFH:CBU;9& 9H& F:GB:=:JBU;97& !& ;8& H:;C8?8H& LBFH:CBU;9O&
=KZ;<C9& A9& 5B==:8& ?88:8G9& ;8& C9<BC9I98H& CE9=O& =?& WDCBF9& A9& G:8FGB98G9X&
=BHHEC?BC9& AK;89& G=?FF9& F:GB?=9O& Y& F?<:BC& =?& M:;CJ9:BFB9O& U;B& 89& GL9CGL?BH&
R;FU;9& =Y&U;KY&?A:DH9C& =?&G:8G9DHB:8& ?CBFH:GC?HBU;9O&R;JE9& D=;F& L?;H9O& 9H& U;B&
?<?BH&R;FU;K?=:CF&Y& D9B89& EHE& C9IBF9& 98& U;9FHB:87& !<9G&5B==:8O& G9HH9& C9IBF9&
98& U;9FHB:8& 9FH& AEF:CI?BF& GL:F9& >?BH97&

!=M9CH& p?CC9C?&_5BA?=&

DCBI?BC9FX&\x?C=&5:FF=9CO&-B9&-BGLH;8J&A9C& (C:M?A:CF&;8A&BLC9& 9;C:D?BFGL9&uBCw;8JO& A?8F&
!;F& A9C& C:I?8BFGL98& u9=HO& )O& .9BDtBJO& 6aoSO& D7& ]aT7&
\iaT '>7& +CBGL& x:L=9CO& �M9C&AB9&"yJ=BGLw9BH98& LBFH:CBFGL_F:tB:=:JBFGL9C& )8H9CDC9H?HB:8O&

A?8F& +FDCBH& ;8A& ?Cw?ABFGL9& 2C9BL9BHO& D7& fnT7&
\bST '>7& .:;BF& (L;?F89O& :D7& GBH7O& D7& 66a7&


	Informations
	Autres contributions de Albert Barrera-Vidal

	Pagination
	696
	697
	698
	699
	700
	701
	702
	703
	704
	705
	706
	707
	708
	709
	710
	711
	712
	713
	714
	715
	716
	717
	718
	719
	720
	721
	722
	723
	724
	725

	Plan
	1. Une nouvelle façon de lire la poésie de Villon
	2.1. La tradition lyrique en vigueur à l'époque de Villon
	2.2. La contradiction existant entre l'idéal courtois et les couches inférieures de la société au XVe siècle
	2.3. La position sociale de François Villon

	3. La parodie, un moyen utilisé par Villon pour critiquer l'idéal courtois
	3.1. Signification des mots «Lais» et «Testament»
	3.2. Signification de la relation personnelle
	3.3. Le monde à l'envers de François Villon
	3.4. Signification du nom de Villon
	3.5. Le thème de l'«amant martyr»
	3.6. Présentation du corps féminin
	3.7. La ballade de la Grosse Margot



