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Luzzatto P.
La cooperazione decentrata
Queste pagine sono tratte da un volume pubblicato da LED Edizioni Universitarie.
Cliccando su questa pagina si accede alla pagina web dedicata al volume.

http://www.lededizioni.com/catalogo/luzzattocooperazione.html


!
"#$%&'&#!()''#$$*!!

!
!

!
!
! GM

/+9!<+6+!$6%&5!1>>'9'<%&$('+9'!)+:$6'A!'9!3%$6'$!5!$66?5<%5&+A!<%$99+!:+B
<%&*59=+! 5<75&'59(5! 5! $=+%%$9=+! <%&*>59%'! $! C+6%5! <'>'6'! $! C+6%5! ='FB
F5&59%'A!>$!$66?'9%5&9+!=566+! <%5<<+!@+>*95!='!,+>$! <+9+! '9! $%%+!='B
C5&<5! F+&>5! ='! :+66$K+&$('+95! :+9! &5$6%D! =56! .*=! =56! >+9=+! J$6:*9'!
W*9':'7'A!$=!5<5>7'+A!<'!<%$99+!$%%'C$>59%5!'>7589$9=+!$%%&$C5&<+!6+!
<%&*>59%+!=56!Q85>566$88'+R!%5&&'%+&'$65!+!=56!Q<+<%589+!$!='<%$9($ROP!!
! X*'!<'!T!<+6+!:5&:$%+!='!7&5<59%$&5A!$%%&$C5&<+!6+!<7$::$%+!='!*9$!
<75:'F':$!&5$6%D!'9!*9!6'>'%$%+!$&:+!='!%5>7+A!*9+!=5'!75&:+&<'!7&$%':$%'!
'9! S*5<%+! <5%%+&5! I! $9:+&$!>+6%+! Q8'+C$95R! I! :+9! 6$! 7'59$! :+9<$75B
C+65(($!:;5!9+9!<'!%&$%%$!='!*9!>+=566+!=$!7&+7+&&5!>$!<5>76':5>59%5!
='!*9$!5<75&'59($A!%&$!65!%$9%5!7+<<'K'6'A!=$!$9$6'(($&5P!!
!
!
!
!
!



!
!
! GG

)1!@44#-,1234/-!
Y-@-/0,101!
!
)?-.#-,3-/21!!
Y-)!@4WE/-!Y3!,4W1!
!
!
!
!
!
!!!!
#5&!S*$9%+!'6!@+>*95!='!,+>$!$KK'$!<5>7&5!<C+6%+!$%%'C'%D!='!&56$('+9'!
'9%5&9$('+9$6'A!<+6+!956!G""N!$66?'9%5&9+!=56!Z$K'95%%+!=56!.'9=$:+!C'5B
95! '<%'%*'%$!*9$!<75:'F':$!E9'%D!4&8$9'(($%'C$!=59+>'9$%$!QE,3!I!EFB
F':'+!75&! 65!,56$('+9'! 39%5&9$('+9$6'R! :+>5! <%&*>59%+!='! $%%*$('+95!5!
:++&='9$>59%+!=5665!$%%'C'%D!'9%5&9$('+9$6'!=56!@+>*95P!0&$!'6!G""[!5!'6!
LMMMA!956!:+&<+!=56!<5:+9=+!>$9=$%+!,*%566'A!6?EFF':'+!7$<<$!$6!Y'7$&B
%'>59%+!Q@+>*9':$('+95A!,56$('+9'!39%5&9$('+9$6'!5!Z'*K'65+R!75&!%+&B
9$&5A!956!LMMGA!$!F$&!7$&%5!=56!Z$K'95%%+!=56!.'9=$:+P!!

4&'8'9$&'$>59%5!6?EFF':'+A!9$%+!=$6!<5%%+&5!'9%5&9$('+9$65!=56!@5B
&'>+9'$65A!<'!+::*7$!S*$<'!5<:6*<'C$>59%5!=5'!C'$88'!$66?5<%5&+!=56!.'9B
=$:+! 5! =586'! $6%&'! &$77&5<59%$9%'! =566?1>>'9'<%&$('+95! :$7'%+6'9$A! =56B
6?$::+86'59($!='!=5658$('+9'!<%&$9'5&5!5!85>566$88'!%&$!:$7'%$6'P!#5&\!8'D!
95'! >5<'! '>>5='$%$>59%5! <*::5<<'C'! $66$! <*$! :+<%'%*('+95! 65! F*9('+9'!
=566?E,3! '9'('$9+!$=! $&&'::;'&<'! 5!$6! <*+! '9%5&9+! <'!=5F'9'<:+9+!='C5&<'!
<5%%+&'!+75&$%'C'A!$6:*9'!$9:+&$!658$%'!$665!$%%'C'%D!%&$='('+9$6>59%5!<C+6B
%5!J'!85>566$88'A!'!7$%%'!='!$>':'('$!%&$!:'%%DO!$6%&'!=5:'<$>59%5!'99+C$%'C'!
J65!Q&5%'R!='!:'%%DA!6$!7$&%5:'7$('+95!$!7&+85%%'!7&+>+<<'!=$66?E9'+95!-*B
&+75$OP!/56!<5%%5>K&5!G""H!C'595!:+<%'%*'%+!'6!<5%%+&5!I!:+>765%$>59%5!
9*+C+! I! Q.+6'=$&'5%D! '9%5&9$('+9$65! 5! @++75&$('+95! =5:59%&$%$R! J$6B
6?'9'('+! :+6! 9+>5! ='! QEFF':'+! ,+>$! .+6'=$&'5%DRA! <*::5<<'C$>59%5! $KB
K$9=+9$%+O!:+9!'6!:+>7'%+!='!Q7&+>*+C5&5!5!:++&='9$&5!65!$%%'C'%D!=56B



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! GL

6?$>>'9'<%&$('+95!:+995<<5!$'!7&+8&$>>'!='!:++75&$('+95!=5:59%&$%$!5!
$6%&5!'9'('$%'C5!='!<+6'=$&'5%D!'9%5&9$('+9$65RP!!

@+<]! '6!@+>*95!='!,+>$!59%&$A! <'$!7*&5!:+9!*9!:5&%+! &'%$&=+A!$!
F$&! 7$&%5! ='! S*56! 8&*77+! ='! -9%'! )+:$6'! :;5! I! <7'9%'! =$66?'9%5&5<<5! 5B
<7&5<<+!$!6'C566+!='!%5&&'%+&'+!5!'9:+&$88'$%'!=$665!7&'>5!$75&%*&5!9+&>$B
%'C5!I!'9:6*=+9+!F+&>$6>59%5!9566$!7&+7&'$!<%&*%%*&$!*9!<5%%+&5!<75:'F'B
:$>59%5!=5=':$%+!$66$!:++75&$('+95!=5:59%&$%$P!!

Y56!&5<%+A!6$!7+<<'K'6'%D!75&!,58'+9'!5=!-9%'!)+:$6'!='!7$&%5:'7$&5!
'9!7&'>$!75&<+9$!$!7&+85%%'!='!:++75&$('+95!T!7&5C'<%$!8'D!=$66$!65885!9P!
N"! =56! L^! F5KK&$'+! G"_[! JQ/*+C$! ='<:'76'9$! =566$! :++75&$('+95! =56B
6?3%$6'$! :+9! '! #$5<'! '9!`'$! ='! .C'6*77+R! I! CP! $6658$%+! GO! :;5! $66?$&%P! LA!
:+>>$!NA!$FF5&>$!:;5!$%%'C'%D!='!:++75&$('+95!Q7+<<+9+!5<<5&5!$%%*$%5!
JaO! $9:;5! *%'6'(($9=+! 65! <%&*%%*&5! 7*KK6':;5! =5665! &58'+9'A! =5665! 7&+B
C'9:'5!$*%+9+>5!5!=586'!59%'!6+:$6'R!5A!$6!<*::5<<'C+!:+>>$!HA!:;5!Q)5!
&58'+9'A!65!7&+C'9:5!$*%+9+>5!5!86'!59%'!6+:$6'!7+<<+9+!$C$9($&5!7&+7+B
<%5!'9!%$6!<59<+!$66$!Y'&5('+95!8595&$65!75&!6$!:++75&$('+95!$66+!<C'6*7B
7+!JaORP!/56!>$&(+!G"_"!65!Q)'955!='!'9='&'((+!75&!6+!<C+68'>59%+!='!
$%%'C'%D!='!:++75&$('+95!$66+!<C'6*77+!=$!7$&%5!=5665!&58'+9'A!=5665!7&+B
C'9:'5!$*%+9+>5!5!=586'!59%'!6+:$6'R!JCP!$6658$%+!LO!I!$77&+C$%5!=$6!@+B
>'%$%+!39%5&>'9'<%5&'$65!75&!6$!@++75&$('+95!$66+!.C'6*77+A!+&8$9'<>+!
<*::5<<'C$>59%5! $K&+8$%+! I! F+&9'<:+9+! '9=':$('+9'! 7'b! 7&5:'<5! <*86'!
$>K'%'! +75&$%'C'! =566$! :++75&$('+95! =5:59%&$%$! 5659:$9=+! 65! 7+<<'K'6'!
>+=$6'%D! ='! '9%5&C59%+! <*6! %5&&'%+&'+! 9$('+9$65! J'9F+&>$('+95V5=*:$B
('+95!$66+!<C'6*77+c!F+&>$('+95!'9!3%$6'$c!<*77+&%+!$665!$%%'C'%D!='!:++B
75&$('+95!='!+&8$9'(($('+9'!9+9!8+C5&9$%'C5c! '9F+&>$('+95A!:++&='9$B
>59%+!5!+&8$9'(($('+95!=566?$%%'C'%D!='!:++75&$('+95!$!6'C566+!&58'+9$65!
5! 6+:$65O! 5! 95'! #`.! J7&+>+('+95A! :++&='9$>59%+! 5! &5$6'(($('+95! ='!
7&+85%%'!='!<C'6*77+OP!!

/586'!$99'!<*::5<<'C'!>+6%'!-9%'!%5&&'%+&'$6'!$CC'$9+!$%%'C'%D!='!:+B
+75&$('+95!'9!$6:*9'A!+!$=='&'%%*&$!'9!%*%%'A!'!<5%%+&'!'9=':$%'!95665!Q)'955!
='!'9='&'((+!aR!$=$%%$9=+!6$!7&+7&'$!9+&>$%'C$!I!6588'!&58'+9$6'A!<%$%*B
%'A!&58+6$>59%'! '9%5&9'!I!$66?'9%&+=*('+95!='!S*5<%+!9*+C+!<5%%+&5!J956B
6?$7&'65!LMMMA!$=!5<5>7'+A!*9$!65885!=566$!,58'+95!)$('+!I!CP!$6658$%+!N!
I! ='<:'76'9$! 65! Q39'('$%'C5! &58'+9$6'! 75&! 6$! :++75&$('+95! $66+! <C'6*77+A!
75&!6$!:+66$K+&$('+95!5!6$!<+6'=$&'5%D!'9%5&9$('+9$65ROP!)$!65885!9P!^_!=56!
>$&(+!G""d!J&56$%'C$!$!='<7+<'('+9'!'9!>$%5&'$!='!F'9$9($!=5&'C$%$!5!:+9B
%$K'6'%D!7*KK6':$O!F+&>$6'(($!5!=5F'9'<:5!S*$9%'%$%'C$>59%5!S*5<%$!F$:+6B
%D!=586'!-9%'!)+:$6'A!*%'6'(($9=+!*9$!F+&>*6$!:;5!C5&&D!&'7&5<$!956!<*:B



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! Gd

:5<<'C+! 0PEP-P)P! J05<%+! E9':+! '9!>$%5&'$! ='! +&='9$>59%+! =586'! -9%'!
)+:$6'A!$77&+C$%+!:+9!=5:&5%+! 658'<6$%'C+!9P!L^[VLMMM!I!CP!$6658$%+!HO!
:;5!7&5C5=5!I!$66?$&%P!L[LA!Le!:+>>$!I!:;5!#&+C'9:5!5!@+>*9'!Q7+<B
<+9+! =5<%'9$&5! *9! '>7+&%+! 9+9! <*75&'+&5! $66+! MP_M! 75&! :59%+! =566$!
<+>>$! =5'! 7&'>'! %&5! %'%+6'! =5665! 59%&$%5! :+&&59%'! =5'! 7&+7&'! K'6$9:'! ='!
7&5C'<'+95!75&!<+<%595&5!7&+8&$>>'!='!:++75&$('+95!$66+!<C'6*77+!5!'9B
%5&C59%'!='!<+6'=$&'5%D!'9%5&9$('+9$65RP!!

19:;5!'6!@+>*95!='!,+>$A!S*'9='A!956!G""H!:+>'9:'$!$!=$&<'!*9$!
<%&*%%*&$!5!&'<+&<5!>'&$%5!75&!$FF&+9%$&5!S*5<%5!%5>$%':;5P!W$A!$6!='!6D!='!
S*$9%+!7&5C'<%+! =$66$! 9+&>$! 5! =566$! 8595&':$! =5F'9'('+95!=5'! 7+<<'K'6'!
<5%%+&'!='!'9%5&C59%+A!='!:+<$!$C&5KK5!=+C*%+!+::*7$&<'!S*5<%+!95+9$%+!
<5%%+&5f!-!='!:+<$A!'9!%*%%'!S*5<%'!$99'A!<'!T!:+9:&5%$>59%5!+::*7$%+f!

Y$&5!*9$!=5F'9'('+95!<'9%5%':$!='!Q:++75&$('+95!=5:59%&$%$R!5&$!I!
+&$!:+>5!$66+&$!I!&56$%'C$>59%5!F$:'65P!1!='FF5&59($!=566$!:++75&$('+95!
Q:59%&$65R!:;5!T!$%%*$%$!$!6'C566+!8+C5&9$%'C+!J:'+T!:+9:+&=$%$!%&$!Z+B
C5&9'!=5'!#$5<'!=+9$%+&'!5!Z+C5&9'!=5'!#$5<'!K595F':'$&'O!S*566$!=5:59B
%&$%$!;$!75&! <+885%%+!$%%+&'! 6+:$6'!=56!/+&=!5!=56!.*=!=56!>+9=+!:;5!
:+<%&*'<:+9+! &$77+&%'! ='! 7$&%59$&'$%+! '<7'&$%'! $! :&'%5&'! ='! Q&5:'7&+:'%DRA!
:+9!6?+K'5%%'C+!='!<+<%595&5!5!7+%59('$&5A!$6!/+&=!:+>5!$6!.*=A!F+&>5!
='!<C'6*77+!*>$9+!<+<%59'K'65!J:+>7$%'K'65!:+9!'6!:+9%5<%+!5:+9+>':+A!
<+:'$65A!:*6%*&$65A!$>K'59%$65OP!!

/566?$>K'%+! =566$! :++75&$('+95! $66+! <C'6*77+! '%$6'$9$A! 6$! =5F'9'B
('+95!Q*FF':'$65R!='!:++75&$('+95!=5:59%&$%$!:+9'$%$!=$6!W'9'<%5&+!=586'!
1FF$&'!-<%5&'!'9!&56$('+95!$66?$%%'C'%D!=5665!3<%'%*('+9'!6+:$6'!T!6$!<58*59%5U!

!!
)?$('+95!='!:++75&$('+95!$66+!<C'6*77+!<C+6%$!=$665!1*%+9+>'5!6+:$6'!'%$B
6'$95A!<'98+6$&>59%5!+!'9!:+9<+&('+!F&$!6+&+A!$9:;5!:+9!'6!:+9:+&<+!=5665!
5<7&5<<'+9'!=566$!<+:'5%D!:'C'65!+&8$9'(($%$!=56!%5&&'%+&'+!='!&56$%'C$!:+>B
75%59($! $>>'9'<%&$%'C$A! $%%*$%$! '9! &$77+&%+! ='! 7$&%59$&'$%+! 7&'+&'%$&'$B
>59%5!:+9!+>+6+8;5!'<%'%*('+9'!=5'!#`.!F$C+&59=+!6$!7$&%5:'7$('+95!$%B
%'C$!=5665!='C5&<5!:+>7+959%'!&$77&5<59%$%'C5!=566$!<+:'5%D!:'C'65!=5'!#$B
5<'!7$&%95&!956!7&+:5<<+!=5:'<'+9$65!F'9$6'(($%+!$66+!<C'6*77+!<+<%59'K'65!
=56!6+&+!%5&&'%+&'+R!J=$!Q)$!@++75&$('+95!Y5:59%&$%$!$66+!.C'6*77+!JaO!
)'955! ='! '9='&'((+! 5!>+=$6'%D! $%%*$%'C5RA! $! :*&$! =566$!YZ@.!=56!W1-A!
8599$'+!LMMM!I!CP!$6658$%+!dOP!!
!

! @+>5!<5>7&5A!75&\A!S*$9=+!<'!%&$%%$!='!7$<<$&5!=$665!7$&+65!$'!F$%B
%'! '6!='<:+&<+!<'!:+>76':$P!)$!=5F'9'('+95!<+7&$! &'7+&%$%$!I!75&!S*$9%+!
F$&&$8'9+<$!I!T!<59(?$6%&+!:+>765%$A!>$!7&+7&'+!75&:;g!7&5C5=5!%*%%'!'!
7+<<'K'6'!>+='!'9!:*'!65!1>>'9'<%&$('+9'!6+:$6'!7+<<+9+!QF$&5!:++75&$B



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! GN

('+95!=5:59%&$%$R!J<'98+6$&>59%5!+!'9!F+&>$!:+9<+&%'65A!='&5%%$>59%5!+!
'9!:+66$K+&$('+95!:+9!7&'C$%'A!'9!7$&%59$&'$%+!:+9!'<%'%*('+9'!+>+6+8;5!
>$!9+9!<+6+!aO!;$!6$<:'$%+!$75&%$!6$!<%&$=$!$!9*>5&+<5!'9%5&7&5%$('+9'!
<*66$!<%&$=$!>'86'+&5!=$!<58*'&5!5!<*!S*5<%+!I!=+7+!>+6%'!$99'!='!:+9B
F&+9%+!I!86'!+75&$%+&'!=56!<5%%+&5!<%$99+!$9:+&$!:5&:$9=+!*9!$::+&=+P!!

#5&!%&$=*&&5!6$!=5F'9'('+95!$<%&$%%$!'9!'7+%5<'!+75&$%'C5!:;5!9+9!<'!
&'=*:$9+!$!*9$!9+'+<$!5659:$('+95!='!:$<'!:+9:&5%'!:+9C'595!7&59=5&6$!
$66$!6+9%$9$!5!7$&%'&5!=$66$!:++75&$('+95!8+C5&9$%'C$A!:+9<'=5&$9=+!$%B
%'C'%D!5!<%&*>59%'!=566?'9%5&C59%+!Q:59%&$6'(($%+RA!75&!$&&'C$&5!7+'!$!:+9B
<'=5&$&5!6+!<75:'F':+!=566$!=5:59%&$%$A!=5'!<*+'!<%&*>59%'!5!=5665!<*5!$%B
%'C'%DP!!
!
!
!
)1!@44#-,1234/-!Z4`-,/103`1!
!
.'9%5%':$>59%5A!5!<5>76'F':$9=+!$66?5<%&5>+!*9$!&5$6%D!>+6%+!$&%':+6$%$A!
6$! :++75&$('+95!5FF5%%*$%$!=$6!W'9'<%5&+!=586'!1FF$&'!-<%5&'! <'!K$<$!<*!
$::+&='!<%'7*6$%'!I!'9!='C5&<5!+::$<'+9'!5!$!='C5&<'!6'C566'!I!%&$!Z+C5&9+!
'%$6'$9+A! Z+C5&9'! =5'! #$5<'! K595F':'$&'A! 4&8$9'(($('+9'! 39%5&9$('+9$6'!
JCP!EP-PA!$859('5!=5665!/$('+9'!E9'%5O!5!C'595!&5$6'(($%$!<5:+9=+!7&5:'B
<5!>+=$6'%DU!!
h! 1::+&='!%&$!W'9'<%5&+!$!4&8$9'(($('+9'!39%5&9$('+9$6'U!<*!S*5<%$!K$B
<5!'6!Z+C5&9+!'%$6'$9+!%&$<F5&'<:5!$665!4&8$9'(($('+9'!&'<+&<5!F'9$6'(B
($%5!$66$!&5$6'(($('+95!='!7&+85%%'! '9!F$C+&5!=5'!#`.P!0$65!F+&>$!='!
:++75&$('+95! <'! ='<%'98*5! '9! Q>*6%'6$%5&$65R! I! S*$9=+! '6! Z+C5&9+!
=+9$%+&5!9+9!'9=':$!'6!#$5<5!K595F':'$&'+!=56!=+9+!I!5!'9!Q>*6%'K'6$B
%5&$65R!S*$9=+!'9C5:5!%$65!C'9:+6+!T!=$%+P!1!<5:+9=$!=5665!<:56%5!7+B
6'%':;5!+75&$%5!5!=566$!>+=$6'%D!='!'9%5&C59%+!'9='C'=*$%$A!W'9'<%5&+!5!
4&8$9'(($('+9'! :+9:+&=$9+! ='C5&<'! 6'C566'! ='! :+66$K+&$('+95! 75&! 6$!
=5F'9'('+95A!85<%'+95!5!C$6*%$('+95!=5'!7&+85%%'P!!

h! 1::+&='!='&5%%'!%&$!#$5<5!=+9$%+&5!5!#$5<5!K595F':'$&'+!J:++75&$('+B
95!K'6$%5&$65OU!'9!S*5<%+!:$<+!'6!=+9$%+&5!85<%'<:5!'9!7&'>$!75&<+9$!'6!
F'9$9('$>59%+! <5:+9=+! 65! >+=$6'%D! <%$K'6'%5! :+9! 6$! Q:+9%&+7$&%5R!
J#$5<5!&':5C59%5OU!!

! B! F+&959=+!$66$!:+9%&+7$&%5!*9!$'*%+! F'9$9('$&'+!:+9='('+9$%+!I!$=!
5<5>7'+!<+%%+!F+&>$!='!:&5='%+!$85C+6$%+!+!:$9:566$('+95V&'=*('+95!



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! GH

=56! =5K'%+! I! :;5! S*5<%$! F'9$6'((5&D! $66$! &5$6'(($('+95! =5'! 7&+85%%'!
:+9:+&=$%'c!!

! B!F+&959=+! $'*%'! 8&$%*'%'A! :'+T! Q=+9'Rc! '6! =+9+! 7*\! $! <*$! C+6%$! $<B
<*>5&5!='C5&<5!F+&>5!J$'*%+!F'9$9('$&'+c!$<<'<%59($!%5:9':$!:+9!F+&B
9'%*&$!='!K59'!+!<5&C'('c!$'*%+!='!5>5&859($c!$'*%+!$6'>59%$&5O!5!7*\!
5<<5&5!5&+8$%+!=$6!W1-!'9!Q85<%'+95!='&5%%$R!J7&+85%%'!&5$6'(($%'!=$6!
W'9'<%5&+! '9!7&'>$!75&<+9$A!$%%&$C5&<+! 6?'9C'+!='!$%%&5(($%*&5!5!%5:B
9':'! 5! 6$! 75&'+=':$! C$6*%$('+95! =5'! 6$C+&'O! +77*&5! $FF'=$9=+! &5$6'(B
($('+95!5!85<%'+95!$!7&'C$%'c!S*5<%'A!<565('+9$%'!$%%&$C5&<+!7&+:5=*&$!
='! 8$&$A! 7+<<+9+! 5<<5&5! I! $! <5:+9=$! =566$! 9$%*&$! =5665! '9'('$%'C5! I!
'>7&5<5!+77*&5!4/Z!J+&8$9'(($('+9'!9+9!8+C5&9$%'C5OP!!

h! 39!%*%%'!'!:$<'!<+7&$!:'%$%'!'!7&+85%%'!<+9+!=5:'<'!=$6!W1-!'9!$::+&=+!
:+9!'!Z+C5&9'!K595F':'$&'!5V+!:+9!65!4&8$9'(($('+9'!39%5&9$('+9$6'P!
E9$! S*+%$! =5'! F+9='! ='! :++75&$('+95! C'595! 75&\! <75<$! <5:+9=+!
*9?$6%&$!>+=$6'%DA!S*566$!=5'!Q:+9%&'K*%'R!5&+8$%'!=$6!W1-!'9!F$C+&5!
='! 7&+85%%'! Q7&+>+<<'R! =$! +&8$9'(($('+9'! 9+9! 8+C5&9$%'C5! '%$6'$95!
'>7589$%5! '9!$%%'C'%D!:+9!5!95'!#`.!J$9:;5!956!:$<+!=5'!:+9%&'K*%'A!
:+>5!75&! 86'! '9:$&':;'A!7+<<+9+! $::5=5&5! $'! F'9$9('$>59%'! 7*KK6':'!
<+6+!S*5665!4/Z!I!:'&:$!G[M!'9!%*%%$!3%$6'$!I!'9!7+<<5<<+!='!*9$!<75B
:'$65! Q'=+95'%DR! :+9:5<<$! =$66+! <%5<<+!W'9'<%5&+OP! 39! S*5<%+! :$<+! $!
'=5$&5A!7&+>*+C5&5!5!&5$6'(($&5!'6!7&+85%%+!T!*9!7&'C$%+!I!6?+98!7&+B
7+959%5! I! :;5! +75&$! '9! $::+&=+! :+9! 7$&%95&! 6+:$6'! J8595&$6>59%5!
9+9! 8+C5&9$%'C'U! $<<+:'$('+9'! 5! 4/Z! 6+:$6'A! :+>'%$%'! ='! C'66$88'+A!
8&*77'!='!7&+=*%%+&'A!='+:5<'!5::POP!36!W1-!C$6*%$!'6!7&+85%%+!7&+7+B
<%+A!7+'!I!<5!6$!C$6*%$('+95!T!7+<'%'C$!I!:+9:5=5!'6!:+BF'9$9('$>59%+!
&':;'5<%+!J>$'!<*75&'+&5!$6!HMiB[Mi!=56!:+<%+!=566?'9'('$%'C$A!'6!&5<%+!
T!$!:$&':+!=566$!:+9%&+7$&%5!6+:$65!5!=$66$!<%5<<$!4/ZO!&'<5&C$9=+<'!
='!:+9%&+66$&5!75&'+=':$>59%5!J$%%&$C5&<+!6?5<$>5!=586'!<%$%'!='!$C$9B
($>59%+!6$C+&'!+!>'<<'+9'!='!>+9'%+&$88'+!'9!6+:+O!6?$9=$>59%+!=56B
65!$%%'C'%D!5!'6!&$88'*98'>59%+!=586'!+K'5%%'C'!7&5F'<<$%'P!!

h! 39F'95A!+6%&5!$665!>+=$6'%D!='!'9%5&C59%+!F'9+&$!5659:$%5!:;5!&'8*$&=$B
9+! 6$! &5$6'(($('+95!='!7&+85%%'!95'!#`.A! :?T!*9$! F+&>$!='!:++75&$B
('+95!='&5%%$!$6!%5&&'%+&'+!9$('+9$65U!T!6$!:+<'==5%%$!Q5=*:$('+95!$66+!
<C'6*77+R!5!:+9<'<%5! '9! F'9$9('$>59%'!:+9:5<<'!=$6!W1-!$!7&+85%%'!
='!'9F+&>$('+95A!F+&>$('+95A!<59<'K'6'(($('+95!<*'!%5>'!=566$!<+6'=$B
&'5%D!5!:++75&$('+95!'9%5&9$('+9$65!7&+7+<%'!5!&5$6'(($%'!=$!4/Z!5!
='&5%%'!$!='C5&<'!%$&85%!J<%*=59%'!=5665!<:*+65!='!+89'!+&='95!5!8&$=+A!
'9<589$9%'A!+75&$%+&'!=56!<5%%+&5!+!$9:;5!<5>76':'!:'%%$='9'OP!!



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! G^

@44#-,1234/-!Z4`-,/103`1!-!@44#-,1234/-!Y-@-/0,101U!!
Q#E/03!Y-j4)3R!-!Q#E/03!k4,03R!Y-Z)3!-/03!)4@1)3!
3)!#,3/@3#34!Y3!Q.E..3Y31,3-0lRP!!
!
.5! S*5<%5! <+9+! 65! 7&'9:'7$6'!>+=$6'%D! <58*'%5! =$6!W1-!75&! $%%*$&5! 65!
<*5!<%&$%58'5!='!:++75&$('+95!$66+!<C'6*77+!<'!7*\!759<$&5!:;5!86'!-9%'!
)+:$6'! &5$6'(('9+! 65! 7&+7&'5! &'7&+=*:59=+! Q'9!7'::+6+R! S*5<%5! $%%'C'%DP!
39! &5$6%D! 6?-9%5! )+:$65! :;5! <'! 7&+7+95<<5! ='! <58*'&5! S*5<%$! <%&$=$! <'!
:+9=$995&5KK5! =$! <+6+! $6! F$66'>59%+! 5! ='>+<%&5&5KK5! 9+9! <+6+! 7+:$!
F$9%$<'$!S*$9%+!7+:;'<<'>+!<59<+!=566$!>'<*&$A!C'<%+!:;5!'6!W1-!F+9=$!
65! <*5! <:56%5! +75&$%'C5! <*! $6:*9'! 7&5<*77+<%'! :;5! <+9+! 75:*6'$&'! =566$!
>$::;'9$!8+C5&9$%'C$!:59%&$65!5!9+9!=5'!8+C5&9'!6+:$6'P!!

399$9('%*%%+! '6!W1-!;$!*9$!<75:'F':$!:+>75%59($!75&! '6!<5%%+&5A!
&'K$='%$! =$! %*%%5! 65! F+9%'! 9+&>$%'C5P! )$! 65885! <*66$! :++75&$('+95! =56B
6?3%$6'$!:+9!'!#`.!J6$!8'D!:'%$%$!65885!N"VG"_[O!<'!$7&5!'9F$%%'!:+9!6$!<5B
8*59%5!$FF5&>$('+95!J$&%P!GA!:+>>$!GOU!Q)$!:++75&$('+95!$66+!<C'6*77+!
T!7$&%5!'9%58&$9%5!=566$!7+6'%':$!5<%5&$!=566?3%$6'$aRP!4&$A!<5!6588'$>+!6$!
65885! 9P! H"VG""[! :;5! &58+6$! '6! Q=5:59%&$>59%+R! =5665! F*9('+9'! ='! 8+B
C5&9+A!:'+T!'6!:+9F5&'>59%+!='!F*9('+9'!5!:+>7'%'!$665!,58'+9'!5=!-9%'!
)+:$6'A!C5='$>+!:;5!Q$FF$&'!5<%5&'!5!:+>>5&:'+!5<%5&+A!9+9:;g!:++75B
&$('+95!'9%5&9$('+9$65!5!$%%'C'%D!7&+>+('+9$65!$66?5<%5&+aR!<+9+!5<:6*B
<'! =$! %$65! =5:59%&$>59%+! 5! &5<%$9+! :+>75%59($!=566?1>>'9'<%&$('+95!
:59%&$65P!X*5<%+!<'89'F':$!:;5!'9!>$%5&'$!='!:++75&$('+95A!:+>5!'9!S*$B
6*9S*5!>$%5&'$!='!7+6'%':$!5<%5&$A!'6!W'9'<%5&+!=586'!1FF$&'!-<%5&'!T!'6!<+B
6+!:;5!7+<<$!:+9F&+9%$&<'!:+9!Z+C5&9'!<%&$9'5&'!'9!9+>5!=56!Z+C5&9+!
'%$6'$9+c!86'!-9%'!)+:$6'!7+<<+9+!:+9F&+9%$&<'!:+9!7&+7&'!Q+>+6+8;'R!I!
:'+T!:+9!'<%'%*('+9'!='!7$&'!6'C566+!I!+77*&5!:+9!<+885%%'!9+9!8+C5&9$%'B
C'!5!<5>7&5!<*!%5>$%':;5!Q6+:$6'RP!.'89'F':$!'9+6%&5!:;5!6?$%%'C'%D!='!:++B
75&$('+95A!>59%&5! T! 75&! '6!W'9'<%5&+! *9$! <75:'F':$! I! '&&'9*9:'$K'65! I!
:+>75%59($A! &$77&5<59%$! 75&! ,58'+9'! 5=! -9%'! )+:$6'! <+6+! *9$! 7+<B
<'K'6'%Dc!S*5<%'A!'9F$%%'A!;$99+!9+9!6?+KK6'8+!>$!Q6$!F$:+6%DR!='!=5<%'9$&5!
$66+!<:+7+!*9$!S*+%$!=56!6+&+!j'6$9:'+!J:+>5!7&5:'<$%+!=$66?$&%P!L[L!=56!
8'D!:'%$%+!0PEP-P)P!9P!L^[VLMMMOA!S*'9='!$>7'$!='<:&5('+9$6'%D!956!=5:'B
=5&5!<5!F$&5!+!9+9!F$&5!:++75&$('+95P!0$65!='<:&5('+9$6'%DA!<$9:'%$!=$66$!
9+&>$A!:+>7+&%$!75&!86'!-9%'!)+:$6'!$6:*95!:+9:&5%'<<'>5!:+9<58*59(5!
:;5!95!:+9='('+9$9+!65!<:56%5!+75&$%'C5!956!<5%%+&5P!!

)$!7&'>$!T!:;5!95<<*9!Z+C5&9+!:59%&$65!I!S*$6*9S*5!<'$! '6! <*+!
:+6+&5!7+6'%':+!+!6?59%'%D!=5665!&'<+&<5!$!='<7+<'('+95!I!7*\!$66?'>7&+CB



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! G[

C'<+!Q:;'*=5&5R!:+9!6$!:++75&$('+95!J$6!>$<<'>+!7*\!&'=*&&5!65!&'<+&<5!
F'9$6'(($%5!+!=5:'=5&5!='!7&'C'658'$&5!*9$!>+=$6'%D!='!'9%5&C59%+!&'<75%%+!
$=!*9?$6%&$Oc! '9C5:5!*9!Z+C5&9+! 6+:$65! :;5A!75&!>$9:$9($!='! F+9='!+!
75&!<:56%$!7+6'%':$A!C+65<<5!$((5&$&5!'6!7&+7&'+!'>7589+!='!<+6'=$&'5%D!'9B
%5&9$('+9$65!7+%&5KK5!F$&6+!<59($!%&+775!='FF':+6%DP!!

)$! <5:+9=$! I! 6+8':$>59%5! :+6658$%$! $66$! 7&5:5=59%5! I! T! :;5! '6!
W1-! ='<7+95! ='! :+9<'<%59%'! &'<+&<5! JF'9$9('$&'5A! 6+8'<%':;5A! 7&+F5<B
<'+9$6'O!<75:'F':$>59%5!=5<%'9$%5!$66$!:++75&$('+95A!+&8$9'(($%5! '9!*9$!
QY'&5('+95!Z595&$65!@++75&$('+95!$66+!.C'6*77+R!$&%':+6$%$! '9!='C5&<'!
EFF':'!%5&&'%+&'$6'!5!%5>$%':'c!'9C5:5!86'!-9%'!)+:$6'!=5C+9+!C+6%$!75&!C+6B
%$!Q'9C59%$&<'R!S*5<%5!&'<+&<5!I!F'9$9('$&'5!5!*>$95!I!<%+&9$9=+65!=$!$6B
%&5!C+:'!='!j'6$9:'+!5!=$!$6%&5!=5<%'9$('+9'P!!

177$&5!75&%$9%+!5C'=59%5!:;5!<5!*9!-9%5!)+:$65!7&5%59=5<<5!='!
5>*6$&5! 65! >+=$6'%D! ='! '9%5&C59%+! =566$! :++75&$('+95! 8+C5&9$%'C$! <'!
%&+C5&5KK5!=$!<*K'%+!$=!$FF&+9%$&5!$6:*9'!7&+K65>'!='!F+9=+U!!
h! 399$9('%*%%+!S*566+!='!8$&$9%'&5!6$!Q:+9%'9*'%DR!9566?'>7589+!='!:++B
75&$('+95U! :+>5! $CC'$&5! '>7+&%$9%'! 7&+85%%'! $66?5<%5&+! J<5>7&5! ='!
6*98$!=*&$%$U!'!7'b!K&5C'!9+9!=*&$9+!>59+!='!%&5!$99'A!*9!7&+85%%+!
'99+C$%'C+!95!=*&$! $6>59+! *9$! =5:'9$O! +77*&5! '9%&$7&59=5&5! &$7B
7+&%'! ='! :+66$K+&$('+95! :+9! '<%'%*('+9'! 6+:$6'A! $<<+:'$('+9'A! C'66$88'!
JF$:59=+!7&+>5<<5!5!<*<:'%$9=+!$<75%%$%'C5O!S*$9=+!>$9:$!S*$6*9B
S*5! 8$&$9('$! :;5! 6?1>>'9'<%&$('+95! <*::5<<'C$! 7+&%'! $! %5&>'95! :'\!
:;5!6$!7&5:5=59%5!;$!'9'('$%+f!

h! 39+6%&5!6$!6'>'%$%$!='<7+9'K'6'%D!I!'9!$6:*9'!:$<'!6?$<<59($!I!='!&'<+&<5!
F'9$6'(($%5P!-!9+9!7$&6'$>+!<+6+!='!K*=85%!J6$!:*'!<:$&<'%D!&59=5!75&!
=5F'9'('+95! '>7&$%':$K'6'!75&! 86'!--P!))P! $6:*95! F+&>5!='! :++75&$B
('+95A!$=!5<5>7'+!6?5&+8$('+95!='!:&5='%'!='!$'*%+O!>$!$9:;5!='!75&B
<+9$65A! %5:9':+! 5! $>>'9'<%&$%'C+A! $=58*$%$>59%5! F+&>$%+P! /566$!
YZ@.!=56!W1-!6$C+&$9+!7&+F5<<'+9'<%'!='!='FF5&59%'!='<:'76'95!%5:B
9':;5A!8'*&'=':;5A!$>>'9'<%&$%'C5A!:+9%$K'6'A!%*%%'!7'b!+!>59+!<75:'$B
6'(($%'!956!<5%%+&5A!7'b!*9!9*:65+!='!Q5<75&%'!='!:++75&$('+95R!$!:+9B
%&$%%+c!'9C5:5!9566?+&8$9':+!=586'!-9%'!)+:$6'!9+9!<+6+!>$9:$9+!S*$B
6'F':;5!Q$=!;+:R!J75&<'9+!86'!$9%&+7+6+8'!<+9+!>+<:;5!K'$9:;5O!>$!
<:$&<588'$9+!$9:;5!'!F*9('+9$&'!=+%$%'!='!S*$6:;5!5<75&'59($!956!<5%B
%+&5!5!<+6+!=$!7+:;'<<'>+!<'!<%$!:5&:$9=+!I!$%%&$C5&<+!K&5C'!:+&<'!='!
F+&>$('+95! I! ='! F+&9'&5! $'! ='759=59%'! 65! 9+('+9'! ='! K$<5! 75&! $FB
F&+9%$&5!65!7&+K65>$%':;5!=566$!:++75&$('+95!'9%5&9$('+9$65P!!

h! 46%&5!$'!F+9='!>'&$%'!5!$6!75&<+9$65!5<75&%+A!$86'!-9%'!)+:$6'!>$9:$B



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! G_

9+!$9:;5!<%&*>59%'!$>>'9'<%&$%'C'!<*FF':'59%5>59%5!$8'6'!75&!85<%'&5!
7&+8&$>>'!:+>765<<'!:+>5!S*566'!='!:++75&$('+95P!475&$('+9'!K$B
9$6'A!:+>5!'9%&+'%$&5!F'9$9('$>59%'!=$!$6%&'!-9%'!+!&$::+86'5&5!=$'!:'%B
%$='9'!F+9='!=$!<759=5&5!<*!7&+85%%'A!7+<<+9+!&':;'5=5&5!7&+:5=*&5!
K*&+:&$%':;5!6*98;5!5!>$::;'9+<5A!=56!%*%%+!'>7&$%':$K'6'!95'!:$<'!='!
5>5&859($!*>$9'%$&'$P!!

h! 39F'95!9+9!C$! ='>59%':$%+! :;5!75&! 6$! &5$6'(($('+95!=5'! 7&+85%%'! $6B
6?5<%5&+!I!'9!7$&%':+6$&5!75&!'!:+9%$%%'!:+9!65!:+9%&+7$&%'A!75&!6$!C$6*B
%$('+95!5! '6!>+9'%+&$88'+!=5'!7&+85%%'!+!=586'!<%$%'!$C$9($>59%+! 6$B
C+&'!I! '6!W1-!='<7+95!='!*9+!<%&*>59%+!5<<59('$65A! 65!1>K$<:'$%5!
'9! 6+:+! :+9! $995<<5! E9'%D! 05:9':;5! )+:$6'! ='! @++75&$('+95! $7B
7+<'%$>59%5!:+<%'%*'%5P!Z6'!-9%'!)+:$6'!9+9!<+6+!9+9!;$99+!I!5!='FB
F':'6>59%5! <'!=$&$99+!956! F*%*&+!I!*9! <'>'65! <%&*>59%+A!>$! '9:+9B
%&$9+! ='FF':+6%D! 75&<'9+! $! '9C'$&5! 7&+7&'+! 75&<+9$65! '9! K&5C5! >'<B
<'+95!<*'!7&+85%%'!$66?5<%5&+A!C*+'!75&!7&+K65>'!K*&+:&$%':'!C*+'!75&!
*9!<5>76':5!&$77+&%+!:+<%'BK595F':'U!:+9<'=5&$%$A! '9F$%%'A! 6$!>+=5<%$!
59%'%D!=5'!7&+85%%'!&5$6'(($%'!=$!--P!))P!95'!#`.A!'6!:+<%+!='!*9$!>'<B
<'+95!%5:9':$!='!$6>59+!=*5!7&+F5<<'+9'<%'!J$=!5<5>7'+!*9!'985895&5!
5!*9!$8&+9+>+O!75&!*9!75&'+=+!$=58*$%+!7+%&5KK5!&'<*6%$&5!=56!%*%B
%+! <7&+7+&('+9$%+! &'<75%%+! $66?'>7589+! F'9$9('$&'+! <+<%59*%+! 75&!
6?'9%5&$!'9'('$%'C$m!!
#5&! F$&6$!K&5C5A!$86'!-9%'!)+:$6'!+6%&5!$'! <+6='!>$9:$!$9:+&$!*9$!

Q:*6%*&$R!=566$!:++75&$('+95!5!6+!='>+<%&$!'6!F$%%+!:;5!'6!<5%%+&5!T!'9!85B
95&5!$88$9:'$%+!$=!EFF':'!I!Z$K'95%%+!=56!.'9=$:+A!1<<5<<+&$%+!#+6'%'B
:;5!.+:'$6'A!EFF':'+!3>>'8&$('+95!I!:;5!;$99+!$6%&5!7&'+&'%D!5!$6%&5!C+B
:$('+9'P!!

)5!&':$=*%5!='!S*5<%$!<'%*$('+95!<*665!<:56%5!+75&$%'C5!='!*9!-P!)!
<+9+!+CC'5P!36!W1-A!9566$!<*$!<%&$%58'$!='!:++75&$('+95!$66+!<C'6*77+A!
7*\!+75&$&5!$!d^M!8&$='! J'9%5&C59'&5!:'+T! '9!%*%%5! 65!$&55!='<$8'$%5!=56!
7'$95%$!5!<*!='C5&<'!F&+9%'!%5>$%':'A!'9:6*<5!65!<'%*$('+9'!='!5>5&859($O!5!
'>7589$&<'!9566$!&5$6'(($('+95!='!7&+8&$>>'!:+>765<<'A!6*98;'!5!:+<%+B
<'A!75&'+=':$>59%5!C5&'F':$%'!=$!5<75&%'!I!'9C'$%'!+!&5<'=59%'!'9!6+:+!I!75&!
C$6*%$&95! 6?5FF':$:'$! J6$! &'<7+9=59($!=5'! &'<*6%$%'! &$88'*9%'!$86'!+K'5%%'C'!
7&5F'<<$%'O!5! 6?5FF':'59($!J'6! &$77+&%+!:+<%'BK595F':'OP!Z6'!-9%'!)+:$6'A!<5!
9+9!C+86'+9+!:+&&5&5! '6! &'<:;'+!='!='<75&=5&<'! '9!%$9%'!>':&+B'9%5&C59%'!
Q$! 7'+88'$R! :;5! $C&5KK5&+! 7'b! '6! :$&$%%5&5! =566$! K595F':59($! :;5! =566$!
:++75&$('+95A! <+9+! :+<%&5%%'! $! &5<%&'985&5! =&$<%':$>59%5! '6! 7&+7&'+!
:$>7+!=?$('+95!5!:+9:59%&$&<'!<*!7+:;5!'9'('$%'C5!='!K&5C5!=*&$%$!5!='!



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! G"

:+<%+!:+9%59*%+A!<5>7&5!:+>K$%%59=+!:+9!6$!='FF':+6%D!='!C$6*%$&95!Q$!
7&'+&'R!6$!S*$6'%D!5!C5&'F':$&95!Q$!7+<%5&'+&'R!'!&'<*6%$%'P!!

1! F'$9:+! =5'! Q7*9%'! =5K+6'R! F'9+&$! 5659:$%'! 5<'<%+9+! 75&\! $9:;5!
=5'!Q7*9%'!='!F+&($R!<75:'F':'!=5'!8+C5&9'!6+:$6'A!658$%'!$66$!6+&+!75:*6'$&'B
%D!J6$!>$88'+&5!C':'9$9($!$66$!<+:'5%D!:'C'65A!$665!<*5!5<'859(5!5!$665!<*5!
&'<+&<5OA!8&$('5!$'!S*$6'!6?-9%5!7*\!:5&:$&5!='!:+<%&*'&5!9*+C5!I!7$&%5:'B
7$%5!I!>+=$6'%D!='!'9%5&C59%+!5!:+9F5&'&5!$665!7&+7&'5!$%%'C'%D!='!:++75B
&$('+95!*9!QC$6+&5!$88'*9%+R!%$65!=$!:+>759<$&5!6$!S*$9%'%D!'95C'%$K'6B
>59%5!6'>'%$%$!=5665!&'<+&<5!$=!5<<5!=5<%'9$%5P!!

n! =56! &5<%+! 7&+7&'+! S*5<%+! 7+%59('$65! C$6+&5! $88'*9%+! $=! $C5&!
7&+=+%%+!9586'!$99'!9+C$9%$!S*56! %5&&5>+%+!8'*&'=':+B'<%'%*('+9$65!:+B
>*95>59%5! :+9+<:'*%+! :+>5! Q=5:59%&$>59%+RA! $%%*$%+! J$9:;5! <5! '9!
F+&>$!$9:+&$!'9:+>765%$!5!75&F5%%'K'65O!'9!9+>5!=56!7&'9:'7'+!='!Q<*<B
<'='$&'5%DR! 75&! :*'! 6$! &5<7+9<$K'6'%D! ='! =5%5&>'9$%'! :+>7'%'! 5! F*9('+9'!
C'595!:+9F5&'%$!Q$66$!$*%+&'%D!%5&&'%+&'$6>59%5!5!F*9('+9$6>59%5!7'b!C'B
:'9$!$'!:'%%$='9'! '9%5&5<<$%'R!JCP! 65885!GH!>$&(+!G""[A!9P!H"A!QY5658$!$6!
Z+C5&9+!75&!'6!:+9F5&'>59%+!='!F*9('+9'!5!:+>7'%'!$665!&58'+9'!5=!59%'!
6+:$6'A!75&!6$!&'F+&>$!=566$!7*KK6':$!$>>'9'<%&$('+95!5!75&!6$!<5>76'F'B
:$('+95!$>>'9'<%&$%'C$ROP!!

39!9+>5!='!S*5<%+!7&'9:'7'+!+89'!F*9('+95!=5C5!5<<5&5!<C+6%$!=$6!
<+885%%+!7'b!C':'9+!$'!=5<%'9$%$&'!='!S*566$!<%5<<$!F*9('+95A!7+':;g!%$65!
C':'9$9($!6+!&59=5!'6!7'b!$=$%%+!$!&5:57'&5!Q=$6!K$<<+R!K'<+89'A!&':;'5<%5A!
$<75%%$%'C5!5!$!%&+C$&5!'!>+='!5!86'!<%&*>59%'!>'86'+&'!75&!<+=='<F$&6'P!Y'!
S*'! 6$!9*+C$!$*%+9+>'$!5!6?$*>59%+!='!:+>7'%'!=586'!-9%'!)+:$6'!J@+B
>*9'!5!#&+C'9:5O!:;5!I!:'$<:*9+!9566?$>K'%+!=5665!7&+7&'5!:+>75%59(5A!
%5&&'%+&'$6>59%5!=5F'9'%5!I!&$77&5<59%$9+!6$!7&+7&'$!:+>*9'%DA!95!:*&$B
9+!86'!'9%5&5<<'A!95!7&+>*+C+9+!6+!<C'6*77+!J$&&'C$9=+A!956!:$<+!=586'!
--P))P!>$88'+&'!I!65!#&+C'9:5!I!$!<C+685&5!F*9('+9'!='!:++&='9$>59%+!
95'!:+9F&+9%'!=5'!@+>*9'!:;5!95!F$99+!7$&%5OP!!

-!7+':;g!'6!7&'9:'7'+!='!<*<<'='$&'5%D!9+9!<'!$776':$!$6!<+6+!$>K'%+!
'<%'%*('+9$65!>$! $66?'9%5&$! <+:'5%DA! 86'!-9%'! )+:$6'! =5C+9+! :5&:$&5A! 75&!
<C+685&5!$6!>586'+!'!6+&+!:+>7'%'A!6$!:+66$K+&$('+95!='!S*5'!<+885%%'!<+B
:'$6'! J7&'C$%'O! :;5! +75&$9+! $! 7'b! <%&5%%+! :+9%$%%+! :+9! 6$! 7+7+6$('+95!
&$77&5<59%$9=+95!65!5<'859(5!5!<C+6859=+!:$7'66$&>59%5!S*5665!F*9('+B
9'!='!'9F+&>$('+95A!$<:+6%+A!$<<'<%59($!:;5!6?'<%'%*('+95!9+9!<5>7&5!T!'9!
8&$=+!='!8$&$9%'&5P!166?'9%5&9+!=566$!9+&>$%'C$!='!='C5&<+! 6'C566+! J95665!
)588'!9$('+9$6'!5!&58'+9$6'A!9586'!.%$%*%'!='!#&+C'9:5!5!@+>*9'O!$77$'+B
9+!75&%$9%+!$&%':+6'!:;5! '9C'%$9+!86'!-9%'!)+:$6'!$!C$6+&'(($&5! 65! 6'K5&5!



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! LM

F+&>5!$<<+:'$%'C5A! $=='&'%%*&$! $! Q7&+>*+C5&5R!+&8$9'<>'!='!7$&%5:'7$B
('+95! 7+7+6$&5! $66?1>>'9'<%&$('+95! 6+:$65P! `'595! :+<]! F+&>$6'(($%$!
6?$75&%*&$!=5665!'<%'%*('+9'!$=!$<<+:'$('+9'!5!+&8$9'(($('+9'!=56!C+6+9%$B
&'$%+!$%%'C5!95'!='C5&<'! <5%%+&'! J<+:'$65A!:*6%*&$65A!$>K'59%$65OA! :;5!7+<B
<+9+!7$&%5:'7$&5! $%%'C$>59%5! $66?$%%'C'%D!=566?1>>'9'<%&$('+95! F$:59=+!
C$65&5!'6!6+&+!='&'%%+!$66?'9F+&>$('+95!5!<C+6859=+!F*9('+9'!:+9<*6%'C5!5!
7&+7+<'%'C5P!!

.5! 6?-9%5! )+:$65! &'5<:5! $! <F&*%%$&5! $6!>586'+! 6$! C':'9$9($! $6! %5&B
&'%+&'+! $>>'9'<%&$%+A! 65! <%&*%%*&5! ='! <5&C'('+A! 6$! :+66$K+&$('+95! :+9! 65!
+&8$9'(($('+9'!=566$!<+:'5%D!:'C'65!$%%'C5!<*6!%5&&'%+&'+A!7*\!:+>759<$&5!
65!7&+7&'5!:$&59(5!7&+:*&$9=+<'! 65! &'<+&<5!JF'9$9('$&'5!5!7&+F5<<'+9$6'O!
:;5!86'!>$9:$9+!5!&'*<:59=+!75&<'9+!$!8$&$9%'&5!6$!:+9%'9*'%D!=56!7&+B
85%%+U!'9F$%%'A!F'9'%+!'6!F'9$9('$>59%+!Q:59%&$65R!<5&C'%+!75&!6$!7&'>$!F$<5!
='!$CC'+!=5'!6$C+&'A!S*5<%'!7+%&5KK5&+!<+<%595&<'!:+9!65!&'<+&<5!=586'!$%B
%+&'!=5:59%&$%'! J<:*+6$A!K'K6'+%5:$A!>*9':'7'+A! :59%&+!:*6%*&$65O! :;5!='B
C59%5&5KK5&+!<+885%%'!=566?'9'('$%'C$!5!7$&%95&!=5'! 6+&+!Q+>+6+8;'R!=56!
.*=P! n! 75&\! 5<<59('$65! :;5! 65! 1>>'9'<%&$('+9'! $%%'C'9+! S*5<%+!>5:B
:$9'<>+!F'9!=$6!>+>59%+!=566?'=5$('+95!=56!7&+85%%+!5!6+!:+9F5&>'9+!
956!:+&<+!=566$!&5$6'(($('+95A!<:586'59=+!='U!!
h! '9='C'=*$&5!$&55!%5>$%':;5!+!85+8&$F':;5!='!'9%5&C59%+!$!7$&%'&5!=$66$!
<%+&'$! 5! =$665! &56$('+9'! 9+9! <+6+! =5665! 7&5:5=59%'! 1>>'9'<%&$('+9'!
>$!$9:;5!=5'! <5&C'('!=5:59%&$%'! <*6! %5&&'%+&'+!5!=5665!+&8$9'(($('+9'!
=56! Q7&'C$%+! <+:'$65R! J>*9':'7'A! $<<+:'$('+9'A!4/)E.! :;5! $KK'$9+!
'9! :+&<+!85>566$88'!+!7$&%59$&'$%'! :+9! <+885%%'! 5! %5&&'%+&'!=5'!#`.c!
<:*+65!5!K'K6'+%5:;5A!>$!$9:;5!:59%&'!<+:'$6'A!:;5!C+86'$9+!$=!5<5>B
7'+!Q$=+%%$&5!$!='<%$9($R!C'66$88'!+!:+>*9'%D!=56!.*=c!8&*77'!='!'>B
>'8&$%'!:;5!$KK'$9+!>$9%59*%+!&$77+&%'!:+9!'!7$5<'!='!7&+C59'59($A!
5::POc!!

h! :+'9C+685&5!'6!>$88'+&!9*>5&+!='!$%%+&'!I!7*KK6':'!5!7&'C$%'!I!'!S*$6'!
7+<<$9+!>5%%5&5! '9! &5%5! &'<+&<5!%$6'!=$! '9%58&$&5! '6!K*=85%!=566?-9%5!
)+:$65! J*9! 1<<5<<+&$%+! 7*\! F+&9'&5! <5! 9+9! <+6='! $6>59+! <5&C'('A!
<%&*%%*&5!+!75&<+9$65c!*9$!<:*+6$!+!*9!+<75=$65!7+<<+9+!>5%%5&5!$!
='<7+<'('+95!>$%5&'$65!='=$%%':+!5!<$9'%$&'+c!7+<<+9+!5<<5&5!+&8$9'(B
($%5! I! $%%&$C5&<+! >+<%&5B>5&:$%+! +! :$>7$895! ='! <+%%+<:&'('+95! I!
&$::+6%5!F+9='!=$!F'9$6'(($&5!$66$!&5$6'(($('+95!='!7&+85%%'!5::POc!!

h! :+66$K+&$&5!:+9!<+885%%'!5<75&%'!=56!<5%%+&5!5!:+9!>$88'+&5!$8'6'%D!='!
>+C'>59%+!&'<75%%+!$66$!#*KK6':$!1>>'9'<%&$('+95U!$FF'$9:$&<'A!75&!
6$!&5$6'(($('+95!='!*9!7&+85%%+!$66?5<%5&+A!$!*9$!4/Z!$%%'C$!956!#$5B



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! LG

<5!='!'9%5&C59%+!<'89'F':$A!$=!5<5>7'+A!='<7+&&5!='!+75&$%+&'!:;5!I!$!
:+<%+!(5&+!+!S*$<'!I!7+<<+9+!F+&9'&5!:+9<*659(5A!&575&'&5!'9F+&>$B
('+9'A!$%%'C$&5!:+9%$%%'A!$9%':'7$&5!F+9='A!+&8$9'(($&5!8&*77'!='!6$C+B
&+A! C5&'F':$&5! 6?$9=$>59%+! =566?'9'('$%'C$A! C$6*%$&5! 5FF':$:'$! 5=! 5FB
F':'59($!=56!7&+85%%+!&5$6'(($%+P!!
!
!
!

)1!@44#-,1234/-!Y-@-/0,101U!!
#4..3j3)3!W4Y1)30l!Y3!3/0-,`-/04!
!
1!S*5<%+!7*9%+!7+<<'$>+!:+>'9:'$&5!$!'9=':$&5!$6:*95!=5665!>+=$6'%D!
='!'9%5&C59%+!7&$%':$K'6'!=$!*9!-9%5!)+:$65!:;5!C+86'$!'>7589$&<'!9566$!
:++75&$('+95!=5:59%&$%$A!:+9!6$!7&5>5<<$!:;5!*9$!<%5<<$!1>>'9'<%&$B
('+95!7+%&D!$6%5&9$%'C$>59%5!$=+%%$&5!6?*9$!+!6?$6%&$!<%&$%58'$A!+!>$8$&'!
*%'6'(($&65!%*%%5!956!:+&<+!='!*9$!<%5<<$!'9'('$%'C$A!$!<5:+9=$!=566$!:+>B
765<<'%D!=56!7&+85%%+A!=5665!&'<+&<5!$!='<7+<'('+95A!=56!&$77+&%+!<%$K'6'%+!
:+9!65!+&8$9'(($('+9'!=566$!<+:'5%D!:'C'65U!!
h! E9$!>+=$6'%D!='&5%%$!='!'9%5&C59%+A!S*$9=+!T!6+!<%5<<+!-9%5!)+:$65!$!
'9='C'=*$&5!7&'+&'%D!5!7&+>*+C5&5!7&+85%%'!:;5!&5$6'(($!7+'!'9!7&'>$!
75&<+9$! J:+9! &'<+&<5! '9%5&95O! 5V+! %&$>'%5! '9:$&':;'! $! 7&'C$%'! J$<B
<+:'$('+9'A!4/ZA!'>7&5<5OP!X*5<%$!F+&>$!='!:++75&$('+95!7*\!5<B
<5&5!>+6%+!5FF':$:5!S*$9=+!<'!%&$%%$!='!'9%5&C59'&5!'9!<5%%+&'!='!<%&5%%$!
:+>75%59($! =566?-9%5! J=5:59%&$>59%+! =5665! F*9('+9'! ='! 8+C5&9+A!
+&8$9'(($('+95!=586'!*FF':'!='!*9?1>>'9'<%&$('+95!6+:$65A!5&+8$('+95!
='!<5&C'('!<*6!%5&&'%+&'+!5::PO!5=!T!'9!8595&5!&'C+6%$!$!:+9%&+7$&%'!'<%'B
%*('+9$6'! J-9%'!+>+6+8;'!=56!.*=!=56!>+9=+!I!956!9+<%&+!:$<+A!$=!
5<5>7'+A!$6%&'!@+>*9'O!:+9!:*'!6?-9%5!)+:$65!7*9%$!$!:+<%&*'&5!&$7B
7+&%'!='!7$&%59$&'$%+!<5:+9=+!*9$!<%&$%58'$!='!Q'<%'%*%'+9!K*'6='98RP!!

h! E9$!F+&>$!='!:++75&$('+95!'9='&5%%$A!'9!8595&5!7&$%':$%$!'9!F$C+&5!='!
&5$6%D!9+9!'<%'%*('+9$6'!JC'66$88'A!8&*77'!='!7&+=*%%+&'A!$<<+:'$('+9'O!5!
'9!<5%%+&'!75&!'!S*$6'!6?-9%5!)+:$65!7*\!9+9!$C5&5!65!<75:'F':;5!:+>B
75%59(5!%5:9':;5c!*9$!C+6%$!=5F'9'%5!65!7&'+&'%DA!85+8&$F':;5!+!%5>$%'B
:;5A! 6?1>>'9'<%&$('+95!<+<%'595!I!$%%&$C5&<+!:+9%&'K*%'!F'9$9('$&'!+!
$6%&5! F+&>5!='! $85C+6$('+95!I!7&+85%%'! 7&+>+<<'! 5! &5$6'(($%'!=$! $<B
<+:'$('+9'!'>7589$%5!95'!<5%%+&'!+!95'!7$5<'!8'*=':$%'!7&'+&'%$&'!5!:;5!
$KK'$9+!&56$('+9'!='!7$&%59$&'$%+!:+9!'!<+885%%'!K595F':'$&'P!!



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! LL

h! E9$!%5&($!>+=$6'%D!:+'9C+685!9+9!%$9%+!'!#`.!S*$9%+!'6!%5&&'%+&'+!='!
:+>75%59($!=566?-9%5!)+:$65! :;5!7*\!*%'6'(($&5! 65! <*5! <%&*%%*&5! ='!
<5&C'('+! I! >*9':'7'A! $<'6'! 9'=+A! :59%&'! $9('$9'A! <:*+65A! K'K6'+%5:;5A!
:59%&'!:*6%*&$6'!I!75&!<59<'K'6'(($&5!'!:'%%$='9'!<*'!%5>'!=566$!<+6'=$&'5B
%D!'9%5&9$('+9$65!5!<%'>+6$&95!6?'>7589+!956!<5%%+&5!'9!F+&>$!'9='C'B
=*$65!+!:+665%%'C$!J85>566$88'!%&$!<:*+65A!F+&>5!='!<+<%589+!$!='<%$9B
($! 5::POP! 19:;5! '9! S*5<%?*6%'>+! :$<+! 6?-9%5! 7*\! <75&$&5! ='! &$8B
8'*985&5!'6!>$88'+&!9*>5&+!='!=5<%'9$%$&'!5!+%%595&5!'!>'86'+&'!&'<*6B
%$%'!<+6+!:+'9C+6859=+!F'9!=$6!7&'>+!>+>59%+!I!S*'9='!8'D!'9!F$<5!
'=5$%'C$!I!65!+&8$9'(($('+9'!+75&$9%'!<*6!%5&&'%+&'+!5!'!6+&+!:$9$6'!'9B
F+&>$%'C'P!!
.'!%&$%%5&D!'9!%*%%'!'!:$<'!='!'9'('$%'C5!>+6%+!>59+!:+>765<<5!5!:+B

<%+<5! ='! S*5665! &5$6'(($%5! =$6!W1-! 5A! <+7&$%%*%%+A! 7&5C$&&$99+! S*5665!
&5$6'(($%5!<*6!%5&&'%+&'+!9$('+9$65!&'<75%%+!$'!7&+85%%'!&5$6'(($%'!$66?5<%5&+!
J$6!:+9%&$&'+!='!S*$9%+!$CC'595!'9!$>K'%+!8+C5&9$%'C+OP!n!%*%%$C'$!'>B
7+&%$9%5! &'K$='&5! :;5! I! S*$6*9S*5! <'$9+! 65! ='>59<'+9'! 5! 65!>+=$6'%D!
=566?'9%5&C59%+!I! 6$! S*$6'%D! ='<%'9%'C$! =566$! :++75&$('+95! =5:59%&$%$A! '6!
QC$6+&5!$88'*9%+R!:;5!=+C&5KK5!:$&$%%5&'(($&5!6?$('+95!=566?1>>'9'<%&$B
('+95!6+:$65!:+>759<$9=+95!65!:$&59(5!5!S*$6'F':$9=+95!65!$%%'C'%DA!T!6$!
7$&%5:'7$('+95!<+:'$65A!65!<'95&8'5!:;5!7+<<+9+!=5&'C$&5!=$66$!:+9%'8*'%D!
1>>'9'<%&$('+95V:'%%$='9'P!!

,'$<<*>59=+U! '9! *9! $>K'%+! %5&&'%+&'$65! &'<%&5%%+A! =+C5! &'<*6%$9+!
7'b!'>>5='$%'!6?'9:+9%&+!5!6+!<:$>K'+!%&$!65!='C5&<5!&5$6%D!=566$!<+:'5%D!
:'C'65!5!%&$!S*5<%$!5!65!'<%'%*('+9'A!='C59%$!7+<<'K'65!6$!>5<<$!'9!&5%5!=5665!
&'<+&<5!7*KK6':;5!5!7&'C$%5!5!6$!:+<%&*('+95!='!7&+8&$>>'!$!7$&%'&5!=$!
*9!6$C+&+!:+>*95P!E9!6$C+&+!:;5!=$!*9!6$%+!+%%'>'(('!595&8'5!5=!5<75B
&'59(5!=5'!='C5&<'!'9%5&6+:*%+&'A!=$66?$6%&+!I!*%'6'(($9=+!%*%%5!65!7+<<'K'6'!
<5='!='! '9%5&C59%+!I!:+'9C+68$! 6$!:'%%$='9$9($! '9!*9!='$6+8+!$!='<%$9($!
:+9!&5$6%D!=56!.*=!=56!>+9=+!'9!*9!&$77+&%+!='!=$&5!5!$C5&5A!'9<589$&5!
5!$77&59=5&5P!!

#+<<'K'65!T!<59(?$6%&+!7+<<'K'65P!@;5!<'$!$9:;5!F$:'65!T!*9!$6%&+!='B
<:+&<+P!!

0&$!6?$6%&+A!:+9%&$&'$>59%5!$!S*$9%+!<'!7+%&5KK5!759<$&5A!7*\!5<B
<5&5!7'b!F$:'65!75&!*9!7'::+6+!:;5!75&!*9!8&$9=5!-9%5!)+:$65P!E9!7':B
:+6+!@+>*95A!$=!5<5>7'+A!7*\!:+9%$&5!<*!7+:;'! '9%5&6+:*%+&'!7+%59B
('$6>59%5!'9%5&5<<$%'!J*9!+<75=$65A!=*5!+!%&5!7$&&+::;'5A!S*$6:;5!<:*+6$A!
*9! 9*>5&+! &'<%&5%%+! ='! $<<+:'$('+9'! ='! C+6+9%$&'$%+O! 5! 8&$('5! $665! <*5!
='>59<'+9'! &'=+%%5! 7*\! F$:'6>59%5! <59<'K'6'(($&5! '! ='C5&<'! <5%%+&'! =56B



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! Ld

6?1>>'9'<%&$('+95! 5! '! :'%%$='9'! <*! %5>$%':;5! <+6'=$&'<%':;5P! Y'C5&<+! '6!
='<:+&<+!75&!*9$!8&$9=5!:'%%D!:;5!=5KK$!F$&5!'!:+9%'!:+9!*9$!<%&*%%*&$!
$>>'9'<%&$%'C$!$>7'$!5!$&%':+6$%$A!*9!%5&&'%+&'+!:;5!7&5<59%'!F+&%'!='<+B
>+8595'%D!5!>$8$&'!*9!8&$9!9*>5&+!='!7+%59('$6'!'9%5&6+:*%+&'!J<:*+65A!
7$&&+::;'5A! $<<+:'$('+9'! :*6%*&$6'A!4/)E.A!4/ZO! 8'D! '9! 7+<<5<<+! ='!
*9$!7&+7&'$A!<75<<+!5%5&+8595$A!%&$='('+95!='!:++75&$('+95!'9%5&9$('+B
9$65P!!

n!S*5<%+!'6!:$<+!=56!@+>*95!='!,+>$A!<5=5!='!9*>5&+<'<<'>5!+&B
8$9'(($('+9'!9+9!8+C5&9$%'C5!'>7589$%5!956!<5%%+&5!6$!:*'!$%%'C'%D!T!=$!
*9!6$%+!&':+9=*:'K'65!$!*9?$9%':$!%&$='('+95!<+6'=$&'<%':$!J658$%$!$665!=5B
:'95!='!&5$6%D!+&8$9'(($%5!I!&56'8'+<5!5!6$':;5!I!+75&$9%'!9566$!:$7'%$65OA!
=$66?$6%&+!$66$!7&5<59($!$!,+>$!=5'!7&'9:'7$6'!-9%'!F'9$9('$%+&'!JW'9'<%5B
&+! =586'!1FF$&'!-<%5&'A!1859('5! =5665!/$('+9'!E9'%5! 5::POc! S*5<%$! 7&5B
<59($!;$!'9F$%%'!<7'9%+!>+6%5!4/Z!9+9!Q&+>$95R!$=!$7&'&5!9566$!:$7'B
%$65! *9$! Q<*::*&<$65R! '9'('$6>59%5! ='&5%%$! $'! <+6'! :+9%$%%'! ='! &$7B
7&5<59%$9($!5!7+'!:&5<:'*%$!F'9+!$!:+9S*'<%$&5!*9$!:5&%$!$*%+9+>'$!+B
75&$%'C$!&'<75%%+!$66$!<5=5B>$=&5P!.5>7&5!$!,+>$!<+9+!'9+6%&5!$%%'C5A!$!
F'$9:+!=5665!4/Z!7&+7&'$>59%5!=5%%5A!>+6%'<<'>5!4/)E.!5!$<<+:'$B
('+9'!%5>$%':;5!J+&8$9'(($('+9'!75&!6$!='F5<$!=566?$>K'59%5!+!6$!7&+>+B
('+95! =5'! ='&'%%'! *>$9'A! K+%%58;5! =56! :+>>5&:'+! 5S*+! 5! <+6'=$65A! $<B
<+:'$('+9'!='!'>>'8&$%'A!&5%'A!:+9<+&('OA!%*%%5!'9<5&'%5!$!7'59+!='&'%%+!956B
6?$&5$!C$&'58$%$!=566$!<+6'=$&'5%D!'9%5&9$('+9$65P!!

)$!>+6%576':'%D!=5665!+&8$9'(($('+9'!&+>$95!$%%'C5!$!='C5&<+!%'%+6+!
956!<5%%+&5!=566$!:++75&$('+95!J6$!9+<%&$!>$'6'98!6'<%A!$>7'$!>$!<':*&$B
>59%5! '9:+>765%$A!95! '9:6*=5!:'&:$!GHMO! &$77&5<59%$! '9<'5>5!*9$! &':B
:;5(($!5!*9!7&+K65>$P!.'! %&$%%$! '9F$%%'!='!*9$! &5$6%D!5<%&5>$>59%5!='B
C5&<'F':$%$!'!:*'!:+>7+959%'!I!$C59=+!+&'8'95A!75&:+&<'A!>5%+=+6+8'5!='!
'9%5&C59%+!='C5&<5!I!9+9!='$6+8$9+!F$:'6>59%5!9577*&5! %&$! 6+&+A! F'8*B
&$&<'!:+9!*9?1>>'9'<%&$('+95! 6+:$65!<75<<+!J%$6C+6%$!$!&$8'+95O!:+9<'B
=5&$%$!*9$!<+&%$!='!7$6*=5!K*&+:&$%':$A!7+:+!<59<'K'65!$665!&':;'5<%5!=566$!
<+:'5%D!:'C'65!5!$665!%5>$%':;5!=566$!<+6'=$&'5%D!'9%5&9$('+9$65P!!

0*%%+! S*5<%+! &59=5! 5<%&5>$>59%5! :+>76':$%$! 6$! :+<%&*('+95! ='!
*9$!<%&*%%*&$!+75&$%'C$!:+98'*9%$!1>>'9'<%&$('+95B$<<+:'$('+9'!:;5!<'$!
'9<'5>5! 5FF':$:5A! 5FF':'59%5! 5! <+7&$%%*%%+! 9+9! 6$<:'! F*+&'! 95<<*9+! =5'!
7+%59('$6'!'9%5&5<<$%'P!!

#5&! :+>765%5(($! ='! '9F+&>$('+95! I! 5! 75&! +95<%D! I! C$! $88'*9%+!
:;5! 6?1>>'9'<%&$('+95! =566$! :$7'%$65! T! 5FF5%%'C$>59%5! *9$! >$::;'9$!
:+>765<<$!5!$FF+66$%$A!$&%':+6$%$!'9!S*$<'!C59%'!Y'7$&%'>59%'!5!$6%&5%%$9%'!



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! LN

W*9':'7'!<59($!:+9%$&5!EFF':'!5o%&$B='7$&%'>59%$6'A!EFF':'!<75:'$6'A!3<%'B
%*('+9'A!1('59=5A! %*%%5! <%&*%%*&5!:+9!*9$!7&+7&'$A! 658'%%'>$A!C+:$('+95!
$66?$*%+9+>'$!:;5!7*&%&+77+!$!C+6%5!<'!%&$=*:5!'9!F+&>5!='!='FF'=59($!5!
<:$&<$!:+66$K+&$('+95!95'!:+9F&+9%'!9+9!<+6+!=566?5<%5&9+!>$!$9:;5!='!
$6%&'!<5%%+&'!=566$!<%5<<$!1>>'9'<%&$('+95P!!

39+6%&5A!:+>5!958$&5!:;5!6?-9%5!)+:$65!$KK'$!5FF5%%'C$>59%5!$6%&5!
7&'+&'%D! :;5! 9+9! 86'! $'*%'! $'! #`.f! #&+C$%5! $! <7'58$&5! $6! :'%%$='9+! :;5!
:+>K$%%5!S*+%'='$9$>59%5!:+9!6$!:&+9':$!>$9:$9($!='!>5(('!7*KK6':'!
+! :+9! 6$!='FF':+6%D! ='! '9<5&'&5! *9!K'>K+!$66?$<'6+! 6?'>7+&%$9($!I!+! $=B
='&'%%*&$! 6?*&859($! I! ='! <759=5&5! <+>>5! :+9<'<%59%'! 75&! '9'('$%'C5! ='!
:++75&$('+95!$66+!<C'6*77+m!-!7*\!9+9!5<<5&5!F$:'65!&'<7+9=5&5!$!:;'!C'!
'9C'%$!$!&'<+6C5&5A!7&'>$!='!'>7589$&<'!'9!7&+85%%'!='!<+6'=$&'5%D!'9!F$C+B
&5!='!$6%&'!#$5<'A!65!&5$6%D!=$!Q05&(+!W+9=+R!7&5<59%'!95665!9+<%&5!:'%%DP!!

/+9!T!F$:'65A! %*%%$C'$!T!7+<<'K'65P!1!7$%%+!:;5!<'! &5$6'(('!I!:+>5!
$::599$%+!<+7&$!I!6?'7+%5<'!='!*9$!<%&$%58'$!7$&%5:'7$%$A!$!7$%%+!:'+T!:;5!
6?-9%5!)+:$65!6$C+&'! '9!<%&5%%+!$::+&=+!:+9!65!='C5&<5!5<7&5<<'+9'!=566$!
<+:'5%D! :'C'65! 5! &'<5&C'!*9$!7$&%':+6$&5!$%%59('+95!$66$! <59<'K'6'(($('+95!
=566$!:'%%$='9$9($!$%%'C$9=+!%*%%'! '!<+885%%'!7&5<59%'!<*6!%5&&'%+&'+A!7*KB
K6':'!5!7&'C$%'A!:+9!*9!=*76':5!+K'5%%'C+!7&'+&'%$&'+U!!
h! :+<%&*'&5!'9'('$%'C5!$!7$&%'&5!=$66$!<59<'K'6'%D!=5'!:'%%$='9'A!:;5!:?T!5=!T!
F+&%5U!8'D!5<'<%+9+!=5:'95!='!'<%'%*%'!<:+6$<%':'!<7+9%$95$>59%5!85>56B
6$%'!:+9!<:*+65!+!C'66$88'!=56!.*=!=56!>+9=+!5!:59%'9$'$!='!F$>'86'5!
:;5A! $=+%%$9=+! $! ='<%$9($! *9! K'>K+! $F&':$9+! +! $<'$%':+A! <'! <+9+!
:+'9C+6%5!'9!>':&+B7&+85%%'!='&5%%'!$66+!<C'6*77+!='!'9%5&5!:+>*9'%Dc!!

h! '9F+&>$&5! S*$9%'! S*5<%$! <59<'K'6'%D! $9:+&$!9+9! 6?$C5<<5&+!>$%*&$%$!
=56!F'6+!&+<<+!5<'<%59%5!%&$!'!9+<%&'!85<%'!='!%*%%'!'!8'+&9'!5!S*566'!='!:;'!
C'C5!'9!7$5<'!<+6+!85+8&$F':$>59%5!6+9%$9'A!%&$!6?$:S*'<%+!='!7&+=+%%'!
='!*<+!:+>*95!5!6+!<F&*%%$>59%+!=56!6$C+&+!>'9+&'65A!%&$!'6!:+9<*>'B
<>+! ='<'9C+6%+! 5! '6! ='<K+<:$>59%+! =566$! F+&5<%$! $>$((+9':$A! %&$!
6?*<+!:+>7*6<'C+!=566?$*%+>+K'65!5!65!8*5&&5!:;5!<'!:+>K$%%+9+!956!
.*=!=56!>+9=+c!5!<7'58$&5!:;5!:+<]!:+>5!:'$<:*9+!='!9+'A!956!<*+!
7'::+6+A!:+9%&'K*'<:5!I!<'$!7*&5!'9:+9<$75C+6>59%5!I!$66$!='<%&*('+B
95! =566?5<'<%59%5A! :'$<:*9+! 7*\! 7&+C$&5! $! F$&5! S*$6:+<$! 75&! <$6C$B
8*$&=$&6+P!!
!
!
!
!



!
(#!+**,-%#'&*.-!/-+-.$%#$#!0!(1-2,-%&-.'#!/-3!4*5).-!/&!6*5#!!

!
!

!
!
! LH

3)!@1.4!Y-)!@4WE/-!Y3!,4W1!
!

166$!6*:5!='!S*5<%$!6*98$!7&5>5<<$!<'$>+!+&$!'9!8&$=+!='!'9S*$=&$&5!$6B
:*95!<:56%5!+75&$%5!=$6!@+>*95!='!,+>$!S*$9=+A!956!G""HA!;$!=5:'<+!
='!$CC'$&5!$%%'C'%D!='!Q:++75&$('+95!=5:59%&$%$R!='<7+959=+!='!&'<+&<5!I!
F'9$9('$&'5A!<%&*>59%$6'A!*>$95!I!5<%&5>$>59%5! 6'>'%$%5!$! F&+9%5!=5665!
$<75%%$%'C5!5<7&5<<5!=$665!=5:'95!='!$<<+:'$('+9'!7&5<59%'!<*6!%5&&'%+&'+P!!

)$!7&'>$!5<'859($!T!<%$%$!S*566$!='!<%$K'6'&5!*9!>+>59%+!*9'%$&'+!
='!:+9F&+9%+!5!:++&='9$>59%+!%&$!%$9%5!='C5&<5!&5$6%D!'9C'%$9=+65!$!*9!
Q@+>'%$%+!@'%%$='9+!75&!6$!:++75&$('+95R!5!7&+>*+C59=+!=5'!Q0$C+6'!
='! 6$C+&+R! %5>$%':'! $75&%'! $! %*%%'! '! <+885%%'! '9%5&5<<$%'P!489'! C+6%$! :;5!
6?EFF':'+!=5:'=5C$!='!$CC'$&5!*9?'9'('$%'C$!='!7$&%':+6$&5!:+>765<<'%DA!+!
:;5!7&5C5=5C$!'6!:+'9C+68'>59%+!='!='C5&<'!$%%+&'A!7&+>*+C5C$!*9!Q0$B
C+6+R!$6!S*$65!5&$9+!'9C'%$%'!&$77&5<59%$9%'!='!$6%&'!<5%%+&'!=566?1>>'9'B
<%&$('+95!5!='!59%'!5!$<<+:'$('+9'!:+>75%59%'!75&!'6!%5>$!%&$%%$%+P!!

/+9+<%$9%5!'!%5>7'!='!&+=$88'+!9+9!<5>7&5!K&5C'A!'!0$C+6'!<'!<+B
9+!7&5<%+!&'C56$%'!6$!C'$!>'86'+&5!9+9!<+6+!75&!&59=5&5!7'b!$85C+65!5!C5B
6+:5!6+!<:$>K'+!='!'9F+&>$('+9'!%&$!<+885%%'!='C5&<'!>$!$9:;5!75&!&5$B
6'(($&5!$6:*95!:+9='('+9'!5<<59('$6'!$66?'>7+<%$('+95!<%5<<$!=56!6$C+&+P!!

399$9('%*%%+A! '<%'%*('+9'! 5! +&8$9'(($('+9'! C'! %&+C$C$9+! *9$! <5=5!
*9'%$&'$!75&!:+9F&+9%$&5!'!&'<75%%'C'!7&+8&$>>'!5!<:$>K'$&<'!+7'9'+9'!5!
7&+7+<%5! <*75&$9=+! 65! '9'('$6'A! &5:'7&+:;5A! ='FF'=59(5! 5! <:+7&59=+! ='!
6$C+&$&5!75&!'!>5=5<'>'!+K'5%%'C'!J='!S*'!$!=5:'=5&5!='!*9'&5!65!&'<75%%'C5!
F+&(5!75&!&5$6'(($&6'!$6!>586'+A!'6!7$<<+!5&$!K&5C5OP!39+6%&5!8&$('5!$'!0$B
C+6'!<'! &5:*75&$C$!$9:;5! '6!='$6+8+!%&$! '!='C5&<'!75(('!=566?1>>'9'<%&$B
('+95A!$!C+6%5!$66?+<:*&+!='!S*$9%+!$::$=5!='5%&+!Q6$!7+&%$!$::$9%+R!7*&!
'>7589$9=+<'!<*86'!<%5<<'!%5>'!75&!86'!<%5<<'!<:+7'P!!

Y$6! G""^! $6! LMMG! 9*>5&+<'! 7&+85%%'! <+9+! <%$%'! &5$6'(($%'! :+9! '6!
>5%+=+!=5'!0$C+6'P!@'%$&6'!%*%%'!:'!7+&%5&5KK5!$!*9!6*98+!5!9+'+<+!5659B
:+!='!'9'('$%'C5!$6:*95!=5665!S*$6'!I!C$!$>>5<<+!I!<'!<+9+!F5&>$%5!$665!
7&'>5!K$%%*%5!:+<]!:+>5!$6%&5!;$99+!7&+=+%%+!*9!&'<*6%$%+!=56*=59%5!&'B
<75%%+!$665!$<75%%$%'C5P!!

W+6%5A!75&\A!<+9+!$9=$%5!$!K*+9!F'95P!/5!&':+&='$>+!$6:*95!%&$!65!
7'b!<'89'F':$%'C5U!6$!:$>7$89$!='!<+6'=$&'5%D!'9!F$C+&5!=566$!>*9':'7$6'%D!
='! .$&$p5C+! JG""HBG""^O! :+9! 6?'9C'+! ='! K59'! &$::+6%'! =$66$! :'%%$='9$9($!
J8595&'!='!7&'>$!95:5<<'%DO!5!>5(('! F+&9'%'!=$6!@+>*95!5!=$665! <*5! $B
('59=5!J$%%&5(($%*&5!75&!6?$77&+CC'8'+9$>59%+!'=&':+A!6$!&$::+6%$!=5'!&'B
F'*%'A!6?$&&5=+!=5'!8'$&='9'Oc!'6!7&+85%%+!='!:++75&$('+95!%&$!,+>$!5!W$B



!
"#$%&'&#!()''#$$*!!

!
!

!
!
! L^

7*%+A!:$7'%$65!=56!W+($>K':+A!:+9!6$!F+&9'%*&$!='!$<<'<%59($!%5:9':$!$66$!
>*9':'7$6'%D!$F&':$9$!956!<5%%+&5!=566?'8'595!*&K$9$!JG""^BLMMLOc!6$!&':+B
<%&*('+95!JG"""O!='!G^!:$<5!='<%&*%%5!=$66?*&$8$9+!W'%:;!$!q'9+%58$A! '9!
/':$&$8*$c!'9F'95!9*>5&+<5!'9'('$%'C5A!&5$6'(($%5!=$6!G""[!F'9+!$!+88'A!'9!
F$C+&5!='! :+>*9'%D! '<&$56'$95! 5!7$65<%'95<'! $! <+<%589+!=56!7&+:5<<+!='!
7$:'F':$('+95!'9!W5='+!4&'59%5!J&':+&='$>+!'9!7$&%':+6$&5!6$!:+<%'%*('+B
95!956!LMMG!='!*9!EFF':'+!75&!6$!#$:5!$!Z5&*<$65>>5A!%*%%+&$!+75&$%'B
C+OP!39!>+6%5!='!S*5<%5!'9'('$%'C5!$KK'$>+!7+%*%+!C5&'F':$&5!6?'>7+&%$9B
($!='!*9$!85<%'+95!F65<<'K'65!%$65!=$!&'<7+9=5&5A!='!C+6%$!'9!C+6%$A!$665!='B
C5&<5!5<'859(5!=56!7&+85%%+P!!

@'!<7'58;'$>+!$%%&$C5&<+!=*5!5<5>7'U!
!

78!!4**,-%#'&*.-!/-+-.$%#$#!6*5#9:#,)$*!
!!!!;#22&2$-.'#!$-+.&+#!#33#!5).&+&,#3&$<!/&!:#,)$*!.-331#5=&$*!
!!!!/-331&>&-.-!)%=#.#!0!7??@9ABBAC!
)?'9'('$%'C$! 9$<:5! 9566?$>K'%+! =56! 7&+85%%+! WY#! I! W*9':'7$6! Y5C56+7>59%!
#&+8&$>>5A!7&+>+<<+!=$66$!j$9:$!W+9='$65!<*! F'9$9('$>59%+!=56!W'9'<%5&+!
=586'!1FF$&'!-<%5&'A!:;5!;$!:+'9C+6%+!$6:*95!:'%%D!'%$6'$95!'9!7&+85%%'!='!:++75&$B
('+95! =5:59%&$%$! :+9! $6%&5%%$9%5! :'%%D! $F&':$95! :+9! *9! K*=85%! :+75&%+! 75&! '6!
HMi!=$66$!<%5<<$!j$9:$!W+9='$65!5!75&!'6!&5<%$9%5!HMi!=$665!:'%%D!'%$6'$95!7$&%5B
:'7$9%'P!!

!3>>5='$%$>59%5! '6! @+>*95! <'! T! %&+C$%+! $=! $FF&+9%$&5! =*5! +&='9'! ='!
7&+K65>'U!!
h! 7&+K65>'!='!%'7+!+&8$9'(($%'C+U!$O!='FF':+6%D!$!85<%'&5!6$!:+>765<<'%D!=56!7&+B
85%%+!J<+7&$%%*%%+!$!:+9:'6'$&5!65!&'8'='%D!7&+:5=*&$6'!='!*9?1>>'9'<%&$('+95!
7*KK6':$!:+9!65!5<'859(5!=56!7&+85%%+!:;5!&':;'5=5C$9+!%5>7'!C56+:'!5!<+6*B
('+9'! F65<<'K'6'!I!$=!5<P!$9%':'7$&5A!<5!95:5<<$&'+A! F+9='!75&!C'$88'A!$:S*'<%+!
$%%&5(($%*&5A! &5%&'K*('+95!75&<+9$65!5<%5&9+!5::POc!KO!>$9:$9($!='!*9!&5F5B
&59%5! '9! 6+:+!:;5!%595<<5! '!:+9%$%%'!:+9! 65!1*%+&'%D! 6+:$6'A!95!C5&'F':$<<5! 65!
&5$6'!95:5<<'%D!5!7&+CC5=5<<5!$!<565('+9$&5!5!$:S*'<%$&5!65!F+&9'%*&5!&':;'5<%5c!!

h! :$&59($!='!&'<+&<5U!$O!F'9$9('$&'5!J'!F+9='!='<7+9'K'6'!9+9!5&$9+!<*FF':'59%'!$!
:+7&'&5!'6!HMi!='!F'9$9('$>59%+!7&5C'<%+!$!:$&':+!=566?1>>'9'<%&$('+95Oc!KO!
7&+F5<<'+9$6'!J>$9:$9($!='!:+>75%59(5!'9%5&95!956!<5%%+&5!&':;'5<%+OP!!

!  

!
(SEGUE)




