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BBC Culture ★★★★★ Time Out ★★★★ 
"Justin Simien's thrillingly sharp-witted comedy" Owen Gleiberman BBC%

%
*+,-./-*%01#
,$+"'(#+'*')(#

#

2/3,,+45#
")++!#"-.*/+.(#

"01)2#,!*)+#3'11'!*+#

")0.(!-#/!22'+#

%01)#4!11()2#

52!(6.(#/7#5)11#

#

2$(('(4#"'*)8#!"67+42#
&)2"8#!8#

#

9:;#<=>?@A@BC#@DE:;FGB@:DH#<?IGJI#A:DBGAB8#

79:;<%2#;=;>%?%&@;%0:9A;%K#3@BALE@DMI;%#
FG;INKO@BALE@DMI;7A:#

P:IKO@BALE@DMI;7A:#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# "!

3@DDI;#:E#BLI#TSRW#+=DMGDAI#9@?F#9IJB@VG?XJ#+<IA@G?#,=;C#!OG;M#E:;#5;IGNBL;:=YL#

"G?IDBH#!"#$%&'()"%*"+,-"#@J#G#J?CH#<;:V:AGB@VI#JGB@;I#:E#;GAI#;I?GB@:DJ#@D#BLI#GYI#:E#.>GFG7###

3;@BI;ZM@;IAB:;#,=JB@D#+@F@ID#E:??:OJ#G#Y;:=<#:E#!E;@AGD#!FI;@AGD#JB=MIDBJ#GJ#BLIC#

DGV@YGBI#AGF<=J#?@EI#GDM#;GA@G?#<:?@B@AJ#GB#G#<;IM:F@DGDB?C#OL@BI#A:??IYI#@D#G#JLG;<#GDM#

E=DDC#EIGB=;I#E@?F#MI>=B#BLGB#IG;DIM#L@F#G#J<:B#:D#!"#$%&'()#GDD=G?#[RS#6@;IAB:;J#B:#

3GBAL7\##3LID#!"#$%&'()"%*"+,-"#JA;IIDIM#GB#*.*!XJ#<;IJB@Y@:=J#(IO#6@;IAB:;JZ(IO#

9@?FJH#BLI#*%+,-.#/,0$1%)(#!7.7#+A:BB#O;:BIH#[+IIF@DY#B:#M;GO#I]=G?#FIGJ=;IJ#:E#

@DJ<@;GB@:D#E;:F#3L@B#+B@??FGD#GDM#+<@NI#1IIH#>=B#O@BL#L@J#:OD#BG;BH#I?IYGDB#JIDJ@>@?@BC#VI;C#

F=AL#@D#A:DB;:?H#*;7#+@F@ID#IV:NIJ#EGF@?@G;#AGF<=J#JBI;I:BC<IJ#:D?C#B:#JFGJL#BLIF#GDM#

;IG;;GDYI#BLI#<@IAIJ7\!

!

/B-%2/C,1!

!

"LI#=DI^<IABIM#I?IAB@:D#:E#GAB@V@JB#+GFGDBLG#3L@BI#_"IJJG#"L:F<J:D`#GJ#LIGM#:E#G#

B;GM@B@:DG??C#>?GAN#;IJ@MIDAI#LG??#JIBJ#=<#G#A:??IYI#AGF<=J#A=?B=;I#OG;#BLGB#ALG??IDYIJ#

A:DVIDB@:DG?#D:B@:DJ#:E#OLGB#@B#FIGDJ#B:#>I#>?GAN7#3L@?I#+GF#?IVI;GYIJ#LI;#D:B:;@IBC#GJ#

L:JB#:E#BLI#<;:V:AGB@VI#GDM#<:?G;@a@DY#;GM@:#JL:O#[6IG;#3L@BI#/I:<?I\#B:#B;C#B:#<;IVIDB#BLI#

A:??IYI#E;:F#M@VI;J@EC@DY#!;FJB;:DY#/G;NI;#-:=JIH#:=BY:@DY#LIGMb:EbL:=JI#";:C#9G@;>GDNJ#

_5;GDM:D#/7#5I??`H#J:D#:E#BLI#=D@VI;J@BCXJ#MIGD#_6IDD@J#-GCJ>I;B`H#MIE@IJ#L@J#EGBLI;XJ#?:EBC#

I^<IABGB@:DJ#>C#G<<?C@DY#B:#P:@D#BLI#JBGEE#:E#2")&$34%H#BLI#A:??IYIXJ#@DE?=IDB@G?#L=F:;#

FGYGa@DI7#1@:DI?#-@YY@DJ#_"C?I;#,GFIJ#3@??@GFJ`H#GD#!E;:bJ<:;B@DY#JA@bE@#YIINH#@J#;IA;=@BIM#

>C#BLI#:BLI;O@JI#G??bOL@BI#JB=MIDB#DIOJ<G<I;#B:#Y:#=DMI;A:VI;#GDM#O;@BI#G>:=B#>?GAN#

A=?B=;IcG#J=>PIAB#LI#ND:OJ#?@BB?I#G>:=BcOL@?I#BLI#GYY;IJJ@VI?C#GJJ@F@?GBIM#&:A:#&:DDI;J#

_"IC:DGL#/G;;@J`#B;@IJ#B:#=JI#BLI#A:DB;:VI;JC#:D#AGF<=J#B:#AG;VI#:=B#G#AG;II;#@D#;IG?@BC#"d7#!

5=B#D:#:DI#GB#3@DALIJBI;#$D@VI;J@BC#@J#<;I<G;IM#E:;#2")&$34%()#:=B;GYI:=JH#@??b

A:DAI@VIM#GDD=G?#-G??:OIID#<G;BCH#O@BL#@BJ#[=D?IGJL#C:=;#@DDI;#(IY;:\#BLIFI#BL;:O@DY#:@?#

:D#GD#G?;IGMC#JF:?MI;@DY#E@;I#:E#;IJIDBFIDB#GDM#F@J=DMI;JBGDM@DY7#3LID#BLI#<G;BC#

MIJAIDMJ#@DB:#;@:B:=J#FGCLIFH#IVI;C:DI#F=JB#AL::JI#G#J@MI7#!

!"#$%&'()"%*"+,-"#@J#O;@BBIDH#M@;IABIM#GDM#<;:M=AIM#>C#,=JB@D#+@F@ID7#"LI#E@?F#

JBG;J#"C?I;#,GFIJ#3@??@GFJ#_[)VI;C>:MC#-GBIJ#&L;@JH\#2%%56%)`H#"IJJG#"L:F<J:D#_7.#,



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# #!

8.6.#%9,:$#6)H#[dI;:D@AG#*G;J\`H#%C?I#4G??DI;#_;,*$<4&1"#%,.=,>61,?&#%%&H#8@:@`H#"IC:DGL#

/G;;@J#_[*GM#*IDH\#04%',8"1%,0.<%&4%#`H#5;GDM:D#/7#5I??#_[-:??CO::M#-I@YLBJ\`H#*G?A:?F#

5G;;IBB#_04%,AB#&,C.3/%#`H#5;@BBGDC#&=;;GD#_[&L@AGY:#9@;I\`H#*G;]=I#2@ALG;MJ:D#_["LI#

(IOJ;::F\`#GDM#6IDD@J#-GCJ>I;B#_[TWH\#7"#,7#.1,A%"D%=`7!

/;:M=AI;J#G;I#)EE@I#5;:ODH#,=?@G#1I>IMIVH#!DYI?#1:<IaH#!DD#1I#GDM#1IDG#3G@BLI7#

6@;IAB:;#:E#<L:B:Y;G<LC#@J#":<LI;#.J>:;D7#/;:M=AB@:D#MIJ@YDI;#@J#5;=B:D#,:DIJ7#)M@B:;#@J#

/L@??@<#,7#5G;BI??7#&:JB=FI#MIJ@YDI;#@J#":CI#!MIM@<I7#&:F<:JI;#@J#%GBL;CD#5:JB@A7#)^IA=B@VI#

<;:M=AI;J#G;I#1I:D@M#1I>IMIV#GDM#+BI<LGD@I#!??G@D#_AB)&6%,"=9,76.+H#@6"3/,?="/%,E."=`7!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# $!

!
30CD/%/B-%E,C*D./+C4!

!

,=JB@D#+@F@ID#B::N#BLI#TSRW#+=DMGDAI#9@?F#9IJB@VG?#>C#JB:;F#O@BL#L@J#MI>=B#EIGB=;I#

E@?FH#!"#$%&'()"%*"+,-"H#GD#@;;IVI;IDB#I^<?:;GB@:D#:E#@MIDB@BC#@D#[<:JBb;GA@G?\#!FI;@AG7#

+@F@ID#GM;:@B?C#I?@A@BJ#>:BL#?G=YLBI;#GDM#:=B;GYI#O@BL#BLI#@DBI;O:VID#JB:;@IJ#:E#E:=;#

GF>@B@:=J#>?GAN#JB=MIDBJ#GB#BLI#E@AB@:DG?#'VC#1IGY=I#A:??IYI#3@DALIJBI;#$D@VI;J@BC#OL:#

DIY:B@GBI#BLI#A:F<?I^#;IG?@B@IJ#:E#G#?@EI#?@VIM#:D#BLI#IMYI#:E#BO:#A:DE?@AB@DY#O:;?MJ7#!

+@F@ID#JBG;BIM#BLI#E@;JB#M;GEB#:E#BLI#JA;@<B#@D#TSSeH#OLID#LI#OGJ#GD#=DMI;Y;GM=GBI#GB#

I?@BI#&LG<FGD#$D@VI;J@BC#@D#.;GDYIH#&G?@E:;D@G7#['#AG??IM#@B#0+.,2%#3%=&H#OL@AL#;IE?IABIM#FC#

I^<I;@IDAI#:E#>I@DY#:DI#:E#VI;C#EIO#>?GAN#<I:<?I#GB#G#F:JB?C#OL@BI#A:??IYIH\#LI#;IAG??J7#['B#

OGJ#BLI#<:J@B@:D#'#LGM#>IID#@D#F:JB#:E#FC#?@EIcB:YY?@DY#>GAN#GDM#E:;BL#>IBOIID#>?GAN#GDM#

OL@BI#O:;?MJ7\!

'D#<;IM:F@DGDB?C#OL@BI#JIBB@DYJH#+@F@ID#JGCJ#LI#EI?B#?@NI#GD#GONOG;M#;I<;IJIDBGB@VI#

:E#L@J#;GAI7#['D#>?GAN#A:FF=D@B@IJH#'#OGJ#G?OGCJ#B;C@DY#B:#E@Y=;I#:=B#OLGB#JLGMI#GDM#BC<I#:E#

>?GAN#<I;J:D#'#JL:=?M#>I7#"LGB#@DJ<@;IM#FI#B:#BGAN?I#OLGB#'#BL:=YLB#O:=?M#>I#GD#@DBI;IJB@DY#

DIO#<:@DB#:E#V@IO#:E#>?GAN#I^<I;@IDAI#@D#!FI;@AG7\#!

"LI#?@EI?:DY#E@?F#?:VI;#OGJ#G?J:#EII?@DY#E;=JB;GBIM#GB#BLI#?GAN#:E#G#>?GAN#<:@DB#:E#V@IO#

@D#OLGB#LI#BI;FJ#[JFG;BL:=JI\#A@DIFG7#["LI;I#OI;I#D:#DIO#F:V@IJ#?@NI#2:>I;B#

":ODJIDMXJ#A.66'+..9,?4BFF6%#:;#+<@NI#1IIXJ#G.,&4%,H$<4&,04$=<7#"LGB#F:VIFIDB#JIIFIM#B:#

LGVI#M@IM7#'#OGDBIM#B:#<GC#L:FGYI#B:#BLGB#YID;I7\!

5=B#?@NI#FGDC#C:=DY#E@;JBbB@FI#O;@BI;J#GDM#M@;IAB:;JH#+@F@ID#LGM#?@BB?I#?=AN#YIBB@DY#

BLI#GBBIDB@:D#:E#BLI#-:??CO::M#IJBG>?@JLFIDB7#[!#?:B#:E#<I:<?I#;IJ<:DMIM#B:#BLI#FGBI;@G?#:D#

G#<I;J:DG?#?IVI?H\#LI#JGCJ7#[5=B#BLI;I#@JDXB#F=AL#B:#A:F<G;I#BL@J#F:V@I#B:7#3I#G;I#M:@DY#

J:FIBL@DY#BLGB#EII?J#DIO#GDM#@B#OGJ#E;@YLBID@DY#B:#BLI#YGBINII<I;J7\#!

3@BL:=B#BLI#E@DGDA@G?#;IJ:=;AIJ#:;#@DM=JB;C#A:DDIAB@:DJ#B:#F:VI#E:;OG;MH#+@F@ID#

?G=DALIM#G#Y=I;@??G#AGF<G@YD#=J@DY#J:A@G?#FIM@GH#@DA?=M@DY#BLI#"O@BBI;#EIIM#

K6IG;3L@BI/I:<?I7#1@NI#BLI#E@?FXJ#+GFGDBLG#3L@BIH#G#>@;GA@G?#JB=MIDB#GDM#BLI#L:JB#:E#GD#

@;;IVI;IDB#JB=MIDB#;GM@:#JL:O#G?J:#AG??IM#[6IG;#3L@BI#/I:<?IH\#LI#@DA@BIM#A:DB;:VI;JC#GDM#

A:FFIDBG;C#O@BL#GAI;>@AH#<;:V:AGB@VI#;IFG;NJ#J=AL#GJ#[6IG;#3L@BI#/I:<?IH#BLI#F@D@F=F#

;I]=@;IFIDB#:E#>?GAN#E;@IDMJ#DIIMIM#B:#D:B#JIIF#;GA@JB#LGJ#P=JB#>IID#;G@JIMfB:#BO:7\!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# %!

["LI#"O@BBI;#GAA:=DB#OGJ#BLI#E@;JB#BL@DY#GDC>:MC#IVI;#JGOH\#JGCJ#+@F@ID7#['B#?::NIM#

?@NI#G#P:NI#GAA:=DBH#G#>=DAL#:E#:DIb?@DI;J#G>:=B#BLI#F@A;:bGYY;IJJ@:DJ#:E#OL@BI#<I:<?I7#"LI#

B;=BL#@JH#'#OGJ#JIA;IB?C#=J@DY#@B#GJ#G#O;@B@DY#B::?7#'#OGDBIM#B:#JLG;<ID#GDM#;IE@DI#+GFXJ#V:@AI7#

'#OGJ#GAB=G??C#I^<?:;@DY#LI;#L=F:;H#LI;#F@DMJIB#GDM#LI;#;IGAB@:DJ#B:#IVIDBJ#:D#BLI#DGB@:DG?#

JAIDI7\#!

"LI#=DI^<IABIM#<:<=?G;@BC#:E#BLI#"O@BBI;#GAA:=DB#LGM#BLI#OI?A:FI#J@MI#IEEIAB#:E#

>=@?M@DY#GD#GMVGDAI#G=M@IDAI#E:;#BLI#E@?F7#['#OGJ#G?J:#G>?I#B:#YIB#G#JIDJI#:E#L:O#<I:<?I#

O:=?M#;IJ<:DM#B:#+GF#@D#BLI#;IG?#O:;?M7#5:BL#BLI#<:J@B@VI#GDM#DIYGB@VI#;IJ<:DJIJ#'#Y:B#

M@;IAB?C#@DE:;FIM#BLI#;IGAB@:DJH#BL:=YLBJ#GDM#:<@D@:DJ#:E#ALG;GABI;J#@D#BLI#E@?F7#'D#J:FI#

AGJIJH#'#=JIM#G?F:JB#VI;>GB@F#;IJ<:DJIJ#'#Y:B#E;:F#"O@BBI;7\#!

3@BL#GOG;IDIJJ#:E#BLI#<;:PIAB#Y;:O@DYH#+@F@ID#;:??IM#BLI#M@AI#GDM#@DVIJBIM#L@J#BG^#

;IE=DM#@D#G#A:DAI<B#B;G@?I;#E:;#BLI#E@?F7#"LI#D:B:;@IBC#LI#LGM#YG@DIM#:D#"O@BBI;#LI?<IM#BLI#

B;G@?I;#Y:#V@;G?H#YG;DI;@DY#DGB@:DG?#GBBIDB@:D#@DA?=M@DY#GD#G<<IG;GDAI#:D#&((#GDM#M;@V@DY#G#

A;:OME=DM@DY#AGF<G@YD#:D#'DM@IY:Y:7#)VIDB=G??CH#LI#;G@JIM#gUSHSSSH#OL@AL#OGJ#ID:=YL#E:;#

L@F#B:#>IY@D#AGJB@DY#OL@?I#LI#E@Y=;IM#:=B#L:O#B:#YIB#BLI#;IJB#:E#BLI#F:DIC#LI#DIIMIM7#!

"LI#ALG??IDYIJ#OI#EGAIM#?IM#B:#A;IGB@VI#J:?=B@:DJH#GDM#'#A:=?M#D:B#LGVI#<;:<I??IM#BLI#

<;:PIAB#E:;OG;M#O@BL:=B#BLI#GFGa@DY#@D<=B#:E#<;:M=AI;J#!DYI?#1:<IaH#1IDG#3G@BLI#GDM#!DD#

1I\#JGCJ#+@F@ID7#[9=DMJ#G;I#?@F@BIM#OLID#C:=X;I#M:@DY#J:FIBL@DY#DIO7#3I#NI<B#GJN@DYH#

L:O#A:=?M#OI#M:#BL@J#O@BL#BLI#;IJ:=;AIJ#BLGB#OI#LGM#GDM#D:B#A=B#>GAN#:D#GF>@B@:Dh\#!

,=?@G#1I>IMIVH#:DI#BLI#:;@Y@DG?#'DM@IY:Y:#M:D:;JH#OGJ#E:??:O@DY#BLI#MIVI?:<FIDB#

<;:AIJJ#A?:JI?C7##"LI#<;@DA@<G?#:E#&:MI#2IM#/;:M=AB@:DJ#GJ#OI??#GJ#G#?:DYB@FI#E;@IDM#:E#

+@F@IDH#JLI#OGJ#@F<;IJJIM#>C#BLI#Y;:=DMJOI??#:E#Y;GJJ;::BJ#J=<<:;B#JLI#O@BDIJJIM7#['#

OGJ#@D@B@G??C#JNI<B@AG?#:E#@BJ#A:FFI;A@G?@BC7#!DYI?#GDM#!DD#;IG??C#LGM#B:#MIF:DJB;GBI#BLI#

MIFGDM#GDM#DIIM#E:;#J=AL#G#<;:PIAB#@D#BLI#FG;NIB<?GAI7##(:O#'#>I?@IVI#BLI#E@?F#LGJ#?IYJ#

>IC:DM#BL@J#@DAG;DGB@:DH\#JLI#JGCJ7#['B#@J#G#;IG??C#E;IJL#GDM#E=DDC#OGC#B:#BG?N#G>:=B#;GAIH#GDM#

E;:F#G#E@DGDA@G?#<I;J<IAB@VIH#@BXJ#;I?IVGDB#B:#<:<#A=?B=;I#GDM#F=J@A7#"LGB#J<:NI#B:#FI#GJ#G#

>;GDM7#'#M:DXB#BL@DN#BL@J#@J#P=JB#G#A@DIFGB@A#I^<I;@IDAI7#'#O:=?M#?:VI#B:#MIVI?:<#@B#GJ#G#

BI?IV@J@:D#JI;@IJ7\!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# &!

3LID#BLI#A:DAI<B#B;G@?I;#Y:B#B;GAB@:DH#JLI#>;:=YLB#BLI#<;:PIAB#B:#BLI#GBBIDB@:D#:E#LI;#

EGBLI;H#I^IA=B@VI#<;:M=AI;#1I:D@M#1I>IMIVH#OL:#OGJ#I^A@BIM#B:#E@DGDAI#GEBI;#V@IO@DY#

+@F@IDXJ#A?@<#E;:F#&((#GDM#G;B@A?IJ#E;:F#J:=;AIJ#@DA?=M@DY#04%,ABFF$=<&.=,2.)&7#["LGB#OGJ#

J=FFI;#TSRi7#.DAI#'#LGM#BLI#E@DGDA@DY#@D#<?GAIH#OI#OI;I#G>?I#B:#JBG;B#JL::B@DY#G?F:JB#

@FFIM@GBI?C7!

3LID#BLI#A:DAI<B#B;G@?I;#Y:B#B;GAB@:DH#JLI#<@BALIM#LI;#<G;BDI;JH#JL:O@DY#BLIF#

+@F@IDXJ#A?@<#E;:F#&((#GDM#G;B@A?IJ#E;:F#J:=;AIJ#@DA?=M@DY#04%,ABFF$=<&.=,2.)&7#["LGB#OGJ#

J=FFI;#TSRi7#.DAI#'#LGM#BLI#E@DGDA@DY#@D#<?GAIH#OI#OI;I#G>?I#B:#JBG;B#JL::B@DY#G?F:JB#

@FFIM@GBI?C7\#!

!D:BLI;#NIC#<?GCI;#@D#>;@DY@DY#!"#$%&'()"%*"+,-"#B:#BLI#JA;IID#@J#I^IA=B@VI#

<;:M=AI;#+BI<LGD@I#!??G@D#:E#-:FIY;:OD#/@AB=;IJH#OL:JI#A;IM@BJ#@DA?=MI#TSSe#.JAG;jb

O@DDI;#AB)&6%,"=9,76.+7#!EBI;#GD#@D@B@G?#FIIB@DY#O@BL#+@F@ID#@D#TSSkH#JLI#LGM#L@F#<IYYIM#

GJ#G#E@?FFGNI;#B:#OGBAL7#!

['#?@NIM#,=JB@DXJ#@MIGJH\#JGCJ#!??G@D7#['#A:=?M#BI??#BLI;I#OGJ#J:FIBL@DY#J<IA@G?#BLI;IH#J:#

'#GJNIM#L@F#B:#NII<#@D#B:=AL7#9:=;#CIG;J#?GBI;H#FC#GJJ@JBGDBH#*I?#,:DIJH#J=YYIJBIM#'#BGNI#G#

?::N#GB#BLI#B;G@?I;7#'#OGBALIM#GDM#@FFIM@GBI?C#JGB#M:OD#B:#;IGM#BLI#JA;@<B7#'#LGMDXB#JIID#

GDCBL@DY#GJ#J:A@G??C#;I?IVGDB#GDM#A:FFI;A@G?7#'B#OGJ#G?J:#O@ANIM?C#JFG;B#GDM#E=DDC7#!

[!??#'#A:=?M#BL@DN#OGJH#L:O#AGD#'#LI?<#FGNI#BL@J#LG<<IDh\#A:DB@D=IJ#!??G@D7#['#<=B#FC#

GJJIBJ#GDM#FC#A:DBGABJ#@D#<?GC#B:#P=F<JBG;B#BLI#<;:PIAB7#3I#OI;I#:D#G#B@YLB#MIGM?@DIH#

>IAG=JI#,=JB@DXJ#M;IGF#OGJ#B:#BGNI#@B#B:#+=DMGDAI#@D#TSRW7\!

!??G@DH#G?J:#M@;IAB:;#:E#BLI#1:J#!DYI?IJ#9@?F#9IJB@VG?H#MIA@MIM#B:#>;@DY#@D#G#B;=JBIM#

A:??IGY=IH#<;:M=AI;#)EE@I#5;:ODH#B:#JLI<LI;M#BLI#E@?F#BL;:=YL#<;:M=AB@:D7#5;:OD#LGM#G?J:#

>IA:FI#GOG;I#:E#BLI#JA;@<B#BL;:=YL#BLI#B;G@?I;H#>=B#BL:=YLB#JLI#LGM#?:JB#:=B#:D#LI;#ALGDAI#

B:#<;:M=AI#OLID#!??G@D#JDG<<IM#BLI#JA;@<B#=<7#+LI#OGJ#BL;@??IM#B:#YIB#GD:BLI;#JL:B#GB#@B7#!

['B#@J#G#;IG??C#@DBI;IJB@DY#B:<@A#B:#FI#:D#G#<I;J:DG?#?IVI?H\#5;:OD#JGCJ7#[+:#FGDC#:E#

FC#E;@IDMJ#GDM#'#LGVI#LGM#BLI#I^<I;@IDAI#:E#>I@DY#BLI#:D?C#>?GAN#EGAI#@D#GD#G??bOL@BI#<?GAI#

GDM#G?OGCJ#EII?@DY#?@NI#BLI#l:BLI;7X#"LI#E@?F#BG?NJ#G>:=B#BLGB#EII?@DYH#O@BL:=B#IVI;#YIBB@DY#=<#

:D#G#J:G<>:^7#'B#<:NIJ#E=D#GB#>:BL#J@MIJ#:E#BLI#@JJ=I7\#!

3LID#5;:OD#;IGM#BLI#JA;@<BH#@B#A:DE@;FIM#LI;#@D@B@G?#@F<;IJJ@:D#BLGB#+@F@ID#OGJ#G#

DGB=;G?#E@?FFGNI;7#[-I#O;:BI#G#>IG=B@E=?H#E=DDC#GDM#<:@YDGDB#F:V@I#BLGB#L@BJ#C:=#@D#BLI#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# '!

LIG;B#GDM#BLI#Y=B#GB#BLI#JGFI#B@FIH\#JLI#JGCJ7#[-I#FGNIJ#BL@J#J<IA@E@A#I^<I;@IDAI#=D@VI;JG?7#

!DC:DI#:E#GDC#;GAI#@J#Y:@DY#B:#>I#G>?I#=DMI;JBGDMH#>IAG=JI#@B#J<IGNJ#E;:F#F:;I#BLGD#:DI#

<I;J<IAB@VI#GDM#AG<B=;IJ#BLI#=Y?C#GDM#>IG=B@E=?#<G;BJ#:E#G??#J@MIJ7\#!

.D#BLI#JIB#GDM#:EEH#+@F@ID#@F<;IJJIM#G??#L@J#<;:M=AI;J#O@BL#L@J#A:FF@BFIDBH#V@J=G?#

JBC?I#GDM#A:DE@MIDAI7#[-I#OGJ#VI;C#?=ANC#B:#LGVI#]=G?@BC#<I:<?I#J=;;:=DM@DY#L@FH\#JGCJ#

5;:OD7#['B#MIE@D@BI?C#B::N#G#V@??GYI#B:#FGNI#BLI#F:V@I7#5=B#E;:F#BLI#JBG;B#@B#OGJ#A?IG;#BLGB#LI#

@J#G#V@J@:DG;C#OL:#LGJ#J:FIBL@DY#@F<:;BGDB#B:#JGC7\#!

1I>IMIV#GMMJ#BLGB#JLI#DIVI;#EI?B#?@NI#JLI#OGJ#O:;N@DY#O@BL#G#E@;JBbB@FI#E@?FFGNI;7#

[-I#NDIO#I^GAB?C#OLGB#LI#OGDBIM#IGAL#JL:B#B:#?::N#?@NIH\#JLI#JGCJ7#['B#OGJ#VI;C#@F<;IJJ@VI#

B:#OGBAL7#-I#DIVI;#JIIFIM#DI;V:=J7#'B#OGJ#?@NI#LI#OGJ#>:;D#B:#M:#BL@J7\#!

+@F@ID#JGCJ#LI#JIIJ#BLI#<I:<?I#G;:=DM#L@F#Y;:O@DY#M@J@??=J@:DIM#O@BL#BLI#@MIG#BLGB#

!FI;@AG#@J#IDBI;@DY#G#<:JBb;GA@G?#<LGJI7#[3LID#.>GFG#OGJ#I?IABIM#BLI;I#OGJ#G#?@>I;G?#J@YL#

:E#;I?@IEH\#LI#D:BIJ7#[/I:<?I#BL:=YLB#FGC>I#OI#LGM#:VI;A:FI#;GA@JF#GDM#G??#:E#:=;#;GA@G?#

L@JB:;C#@D#:DI#EI??#JO::<7#/I:<?I#G;I#OGN@DY#=<#B:#EGAB#BLGB#@BXJ#D:B#B;=I7#"LI;I#G;I#I;=<B@:DJ#

:E#F@A;:bGYY;IJJ@:DH#GJ#OI??#GJ#GAA@MIDBG?#GDM#@DBIDB@:DG?#;GA@JF#AG<B=;@DY#BLI#<=>?@AXJ#

GBBIDB@:DH#E;:F#m1:J#!DYI?IJ#&?@<<I;J#:ODI;n#6:DG?M#+BI;?@DYXJ#A:FFIDBJ#B:#OL@BI#

AI?I>;@B@IJ#OIG;@DY#>?GANEGAI7#!AA@MIDBG?#;GA@JF#@J#VI;C#F=AL#@D#BLI#aI@BYI@JB7\#!

+@F@ID#BL:=YLB#LI#LGM#@DVIDBIM#GD#:=B;GYI:=J#@MIG#O@BL#BLI#[=D?IGJL#C:=;#@DDI;#

DIY;:\#<G;BC#@D#!"#$%&'()"%*"+,-"#GDM#OGJ#JL:ANIM#OLID#LI#?IG;DIM#BLGB#J=AL#<G;B@IJ#

OI;I#J<;@DY@DY#=<#GB#A:??IYI#AGF<=JIJ#GA;:JJ#BLI#A:=DB;C7##["LI;I#OGJ#G#J@F@?G;#@DA@MIDB#GB#

6G;BF:=BL#BLI#OIIN#OI#JBG;BIM#JL::B@DYH\#LI#JGCJ7#["O:#MGCJ#GEBI;#OI#<;IF@I;IM#@D#

+=DMGDAIH#GD#IVIDB#LG<<IDIM#@D#!;@a:DG7#"LI#AIDB;G?#<;:>?IF#@J#L:O#OI#J=;V@VI#A=?B=;G??C7#

-:O#M:#OI#E@DM#:=;#<?GAI#@D#G#O:;?M#OLI;I#OI#M:DXB#?::N#?@NI#IVI;C>:MC#I?JIh#5=B#@BXJ#GD#

:DY:@DY#JB;=YY?I#IVID#B:#E@Y=;I#:=B#L:O#B:#LGVI#BLIJI#N@DMJ#:E#A:DVI;JGB@:DJ7\#!

#!"#$%&'()"%*"+,-"#A:=?M#>I#G#E@;JB#JBI<#@D#BLI#<;:AIJJH#JGCJ#!??G@D7#["LI#F:V@I#

J<IGNJ#B:#C:=DY#<I:<?I#G>:=B#BLI#M@AL:B:FC#:E#OLGB#OIX;I#>I@DY#B:?M#@J#LG<<ID@DY#GDM#

OLGB#OIX;I#I^<I;@IDA@DY7#0IJH#OI#LGVI#G#>?GAN#<;IJ@MIDBH#>=B#BLGB#LGJ#<@]=IM#JF:?MI;@DY#

;GA@JF7#0:=#JII#@B#I^<?:M@DY#IVI;COLI;IH#E;:F#BLI#A:=;BJ#B:#BLIJI#AGF<=J#<G;B@IJ7#(:#:DI#@J#

;IG??C#MIG?@DY#O@BL#@B7\#!

["LI#;IAIDB#J<GBI#:E#DIOJ#JB:;@IJ#G>:=B#;GA@JB#@DA@MIDBJ#@D#OLGB#J:FI#<I:<?I#G;I#

AG??@DY#<:JBb;GA@G?#!FI;@AG#;IG??C#VG?@MGBIJ#BLI#F:V@IH\#GY;IIJ#1I>IMIV7#[&I;BG@D#BC<IJ#:E#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# (!

>ILGV@:;H#@DBIDB@:DG?#GDM#:VI;B#:;#D:BH#G;I#BGN@DY#<?GAI#GDM#D:B#P=JB#:D#A:??IYI#AGF<=JIJ7#'#

L:<I#@B#AGD#A;IGBI#G#JGEI#<?GAI#B:#BG?N#G>:=B#GDM#?G=YL#G>:=B#BLI#@JJ=IJ#OIX;I#EGA@DY7\#!

#!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# )!

!
/B-%2/D*-4/%0C*1!

!

+@F@ID#L@DYIJ#L@J#BG?I#:D#E:=;#L@YLbGAL@IV@DY#JB=MIDBJ#GB#3@DALIJBI;#$D@VI;J@BCH#

IGAL#EGA@DY#G#=D@]=I#M@?IFFGH#>=B#G??#>:=DM#B:YIBLI;#>C#@JJ=IJ#:E#;GAI7#"LI#ALG;GABI;JH#LI#

JGCJH#IGAL#;IE?IAB#:DI#:E#BLI#F:JB#A:FF:D#;IJ<:DJIJ#LIXJ#JIID#@D#EI??:O#JB=MIDBJ#:E#A:?:;7#!

["LIC#G;I#VI;J@:DJ#:E#G??#:E#=J#GB#J:FI#JBGYIH#B;C@DY#B:#YIB#:D#A=?B=;G??C#GDM#E@DM#G#

D@ALI#@D#BLI#O@MI;#O:;?MH\#JGCJ#+@F@ID7#["LI#ALG;GABI;J#G;I#IJJIDB@G??C#G;ALIBC<IJH#J:#@B#

O:=?M#LGVI#>IID#IGJC#E:;#BLI#GAB:;J#B:#<?GC#BLIF#:D#:DI#D:BIH#>=B#FC#IDB@;I#AGJB#>;:=YLB#

J=AL#?@EI#B:#BLIF7#"LIC#A:DJBGDB?C#JI;VIM#=<#BL@DYJ#'#M@MDXB#I^<IAB7#"LI@;#AL:@AIJ#OI;I#

G?OGCJ#>;@??@GDB#GDM#D=GDAIM#GDM#J=;<;@J@DY7\!

+GFGDBLG#3L@BI#EII?J#=D@]=I?C#<;IJJ=;IM#B:#<@AN#G#J@MI#>IAG=JI#JLIXJ#:E#F@^IM#;GAI7#

"L;:=YL#]=@<J#?@NI#[6IG;#3L@BI#/I:<?IH#%D:O@DY#1@X?#3GCDI#?C;@AJ#D:#?:DYI;#IG;DJ#C:=#GD#

L:D:;G;C#5?GAN#&G;MH\#+GF#;G@JIJ#]=IJB@:DJ#G>:=B#J=<<:JIM#;GA@G?#LG;F:DC#:D#AGF<=J7#

[+LI#LGDYJ#LI;#LGB#:D#LI;#>?GAN#@MIDB@BC#<;IBBC#LG;MH\#JGCJ#+@F@ID7#[-I;#J=;V@VG?#BIALD@]=I#

@J#B:#A:F<?IBI?C#;::B#LI;JI?E#@D#LI;#>?GANDIJJ7\!

['B#OGJ#;IG??C#@F<:;BGDB#BLGB#,=JB@D#E@DM#BLI#;@YLB#GAB;IJJH\#JLI#JGCJ7#[+GF#LGJ#BGNID#

:D#BL@J#@MIDB@BC#:E#BLI#;GM@AG?#>?GAN#GAB@V@JBH#>=B#JLIXJ#A?IG;?C#L@M@DY#E;:F#LI;#:BLI;#

@DBI;IJBJ7#"IJJG#"L:F<J:DH#OL:#<?GCJ#+GFH#LGM#GD#@DDGBI#=DMI;JBGDM@DY#:E#BLI#@MIG#:E#

BGN@DY#GD#@MIDB@BC#:D#GDM#:EEH#GDM#JLI#>;@DYJ#J=AL#@DBI??@YIDAI#B:#@B7\#!

+@F@ID#OGJ#EGF@?@G;#O@BL#"L:F<J:DXJ#O:;NH#OL@AL#;GDYIJ#E;:F#BLI#55&#!FI;@AG#

RoBLb&IDB=;C#<:?@AI#M;GFG#[&:<<I;H\#B:#BLI#A:DBIF<:;G;C#BL;@??I;H#EB#9%#,.=,&4%,IJ&4,76..#7#

[!J#J::D#GJ#OI#FIBH#'#NDIO#JLI#OGJ#BLI#:DIH\#LI#JGCJ7#[+LI#LGJ#G#Y@GDB#F@DM#BLGB#@J#G?OGCJ#

AL=;D@DYH#?::N@DY#GB#BL@DYJ#E;:F#IVI;C#<:JJ@>?I#GDY?I7#'#DIIMIM#BLGB#]=G?@BC#@D#+GF7#"LI#

ALG;GABI;#@J#GB#:DAI#LI;:@A#GDM#MIJ<@AG>?I7#'BXJ#ALG??IDY@DY#B:#<?GC#BLGB#;:?I#GDM#JB@??#LGVI#

<I:<?I#?@NI#GDM#AG;I#G>:=B#C:=7#)VID#OLID#JLI#LGM#D:BL@DY#B:#JGC#@D#G#JAIDIH#"IJJG#@J#G>?I#

B:#>;@DY#G#BL:=JGDM#BL@DYJ#B:#GDC#Y@VID#F:FIDB7\#!

!E;:bJ<:;B@DY#JA@bE@#YIIN#1@:DI?#-@YY@DJ#@J#GD#GJ<@;@DY#P:=;DG?@JB#OL:#@J#@DV@BIM#B:#

P:@D#BLI#JB=MIDB#DIOJ<G<I;#JBGEE#J<IA@E@AG??C#B:#O;@BI#G>:=B#>?GAN#A=?B=;I#:D#AGF<=J7#4GC#GJ#

OI??#GJ#>?GANH#LI#>IY@DJ#O@BL#D:#JIDJI#:E#@MIDB@BCH#GAA:;M@DY#B:#+@F@IDH#>IAG=JI#LI#M:IJDXB#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *+!

E@B#DIGB?C#@DB:#A=?B=;G?#D:;FJ7#[-I#AL::JIJ#B:#JBGC#G<G;BH#OL@AL#@J#VI;C#?:DI?C7#!#?:B#:E#BLI#

E@?FXJ#DG;;GB@VI#MI<IDMJ#:D#L@F#E@DG??C#<@AN@DY#G#J@MI7\#!

"C?I;#,GFIJ#3@??@GFJH#>IJB#ND:OD#E:;#L@J#;:?I#GJ#&L;@J#:D#BLI#?:DYb;=DD@DY#J@BA:F#

[)VI;C>:MC#-GBIJ#&L;@JH\#@F<;IJJIM#BLI#E@?FFGNI;J#O@BL#GD#G=M@B@:D#BLGB#JB::M#:=B#E;:F#

GDC#:BLI;#BLIC#JGO7#['B#OGJ#B;=I#B:#L@F#GDM#J:#B;=?C#1@:DI?H\#+@F@ID#JGCJ7#['#;IG??C#>I?@IVIM#

L@F#GJ#BL@J#N@M7#'B#DIVI;#EI?B#?@NI#LI#OGJ#L@BB@DY#FI#:D#BLI#LIGM#O@BL#OL:#LI#BL:=YLB#LI#OGJ#

J=<<:JIM#B:#>I#GJ#G#YGC#FGD#GDM#G#DI;M7#-I#DIVI;#:VI;<?GCIM#@BH#>=B#LI#A:DJ@JBIDB?C#FGMI#

=J#?G=YL7#"LGB#OGJ#VI;C#I^A@B@DY7\!

!??G@DH#OL:#LGM#P=JB#E@D@JLIM#E@?F@DY#2%%56%)#O@BL#3@??@GFJ#OLID#LI#OGJ#AGJB#@D#BL@J#

E@?FH#JGCJ#BLI#C:=DY#GAB:;#@J#J=;<;@J@DY?C#JFG;B#GDM#<;:EIJJ@:DG?#E:;#L@J#GYI7#[-@J#A:F@A#

B@F@DY#@J#J:#:DH\#JLI#JGCJ7#[1@:DI?#@J#F:;I#:;#?IJJ#,=JB@DXJ#G?BI;#IY:#@D#BLI#F:V@I7#3LID#

"C?I;XJ#DGFI#AGFI#=<H#'#NDIO#LI#O:=?M#>I#<I;EIAB7#-I#>;:=YLB#G#FGJA=?@DIH#@DBI??IAB=G?#

G<<;:GAL#B:#BLI#ALG;GABI;7\#!

&:?GDM;IG#&:DDI;JH#>IBBI;#ND:OD#GJ#&:A:H#@J#O@??@DY#B:#M:#OLGBIVI;#@B#BGNIJ#B:#E@B#@D#

O@BL#LI;#OL@BI#A?GJJFGBIJH#OLIBLI;#@B#@J#J<:;B@DY#>?=I#A:DBGAB#?IDJIJ#GDM#G#>:DIbJB;G@YLB#

OIGVI#:;#<:?@BI?C#GDJOI;@DY#BLI@;#@DJIDJ@B@VI#<I;J:DG?#]=IJB@:DJ7#[+LI#@J#<?GC@DY#BLI#

GJJ@F@?GB@:D#YGFI#O@BL:=B#]=G?FJH\#JGCJ#+@F@ID7#[":#J=;V@VI#@D#BL@J#<?GAIH#JLIXJ#Y:@DY#B:#

LGVI#B:#>I#G#AI;BG@D#N@DM#:E#>?GAN#O:FGD7#+LI#LGJ#D:#<;:>?IF#G<<IG;@DY#GDC#OGC#BLGB#YIBJ#

LI;#OLGB#JLI#OGDBJ7\!

,=??@G;MbB;G@DIM#"IC:DGL#/G;;@JH#OI??bND:OD#B:#EGDJ#:E#BLI#BI?IV@J@:D#JI;@IJ#[*GM#

*ID\#GJ#6GODH#6:D#6;G<I;XJ#>:=DMG;Cb>;IGN@DY#JIA;IBG;CH#B;GDJE:;FIM#LI;JI?E#E:;#BLI#;:?I7#!

['#ND:O#"IC:DGL#<I;J:DG??C#GDM#'#OGJ#A:F<?IBI?C#>?:OD#GOGCH\#JGCJ#+@F@ID7#["LI#

ALG;GABI;#@J#J:#M@EEI;IDB#E;:F#OL:#JLI#@J#GJ#G#<I;J:D7#+LI#YGVI#&:A:#?GCI;J#:E#FIGD@DYH#

IG;DIJBDIJJH#E@;I#GDM#L=F:;7#&:A:#@J#G#VI;C#A:F<?@AGBIM#ALG;GABI;#GDM#"IC:DGL#G>J:?=BI?C#

E:=DM#LI;7\#!

[-I;#FIBGF:;<L:J@J#@DB:#&:A:#@J#GJB:D@JL@DYH\#GY;IIJ#1I>IMIV7#[+LIXJ#V@;B=G??C#

=D;IA:YD@aG>?I7#!DM#GJ@MI#E;:F#BLGBH#C:=#AGDXB#JB:<#OGBAL@DY#LI;7#"LI;IXJ#J:#F=AL#Y:@DY#:D#

@D#LI;#ICIJ7#+LI#@J#G#;IG??C#=D<;IM@ABG>?I#GAB:;H#OL@AL#OGJ#VI;C#I^A@B@DY#B:#OGBAL7\!

"LI#E:=;BL#?IGM@DY#ALG;GABI;#@J#";:C#9G@;>GDNJH#G#LGDMJ:FI#GDM#GAA:F<?@JLIM#

JB=MIDB#?IGMI;7#";:C#LGJ#@B#G??H#@DA?=M@DY#G#EGBLI;#OL:#@J#MIGD#:E#BLI#=D@VI;J@BC7#!EBI;#>I@DY#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# **!

MI<:JIM#GJ#!;FJB;:DY#/G;NI;XJ#<;IJ@MIDB#>C#L@J#I^bY@;?E;@IDM#+GFH#LI#@J#A:DBIDM@DY#O@BL#

L@J#M:F@DII;@DY#EGBLI;XJ#I^<IABGB@:DJ#GJ#LI#JB;=YY?IJ#B:#E@Y=;I#:=B#L@J#:OD#<GBL7#!

[";:C#?@VIJ#@D#BLI#JLGM:O#:E#L@J#EGBLI;XJ#V@J@:D#E:;#L@FH\#JGCJ#+@F@ID7#["LI#

YIDI;GB@:D#>IE:;I#=JH#BLI#:DIJ#J:FIB@FIJ#AG??IM#lBLI#BG?IDBIM#RSBLHX#LGM#B:#E@YLB#J:#LG;M#B:#

YIB#OLI;I#OI#G;I#D:OH#J:#BLI;IXJ#I^B;G#<;IJJ=;I#E:;#BLI@;#AL@?M;ID#B:#J=AAIIM7#-I#LGJ#B:#>I#

<I;EIAB#B:#OG?N#BLI#?@DI#L@J#EGBLI;#?G@M#M:OD#E:;#L@F7\!

!?BL:=YL#5;GDM:D#/7#5I??#<?GCIM#";:C#@D#IG;?C#O:;NJL:<J#:E#BLI#E@?F#GJ#OI??#GJ#BLI#

A:DAI<B#B;G@?I;H#LI#JB@??#LGM#B:#G=M@B@:D#E:;#BLI#;:?I7#[3I#JGO#G#?:B#:E#:BLI;#GAB:;J#GB#

G=M@B@:DJH\#+@F@ID#JGCJ7#[5;GDM:D#OGJ#BLI#:D?C#:DI#OL:#M@MDXB#<?GC#BLI#ALG;GABI;#:D#BLI#

D:JI7#";:CXJ#?@EI#LGJ#DIVI;#>IID#J@F<?I#GDM#5;GDM:D#JGO#BLI#JAG;IM#N@M#OL:#@J#BG<#MGDA@DY#

E:;#L@J#?@EI7\!

[5;GDM:D#>;@??@GDB?C#<?GCIM#BLI#@DJIA=;@BC#:E#G#J=AAIJJE=?#JFG;B#N@M#OL:#?IBJ#L@J#

@DJIA=;@B@IJ#YIB#@D#BLI#OGCH\#JGCJ#1I>IMIV7#["LI#OGC#LI#B;@IJ#B:#FGNI#L@J#EGF@?C#LG<<C#GB#L@J#

:OD#I^<IDJI#GDM#JB;=YY?IJ#B:#E@B#@D#O@BL#L@J#<II;J#@J#J:FIBL@DY#IVI;C#G=M@IDAI#FIF>I;c

:E#GDC#;GAIcAGD#;I?GBI#B:7\#!

3GBAL@DY#E;:F#BLI#J@MI?@DIJ#BL;:=YL:=B#BLI#E@?F#@J#%=;B#9?IBALI;H#BLI#OL@BI#IM@B:;#:E#

BLI#A:??IYI#L=F:;#FGYGa@DI#BLGB#J<:DJ:;J#BLI#M@V@J@VI#<G;BCH#GJ#OI??#GJ#BLI#A:??IYI#

<;IJ@MIDBXJ#J:D7#[-I#@J#:DI#:E#FC#EGV:;@BI#ALG;GABI;JH\#JGCJ#5;:OD7#[-I#IF>:M@IJ#BLI#V:@AI#

:E#G#?:B#:E#C:=DYH#OL@BI#<I:<?I7#-I#LGJ#G#<:@DB#:E#V@IO#GDM#@BXJ#D:B#F@DIH#>=B#@BXJ#D:B#

DIAIJJG;@?C#O;:DY7\#!

#/?GCIM#>C#%C?I#4G??DI;H#%=;B#9?IBALI;#@J#G#A:F<?@AGBIM#GDBGY:D@JB#OL:#@J#D:B#O@BL:=B#

L@J#:OD#ALG;FH#JGCJ#+@F@ID7#[0:=#FGC#M@JGY;II#O@BL#OLGB#LI#LGJ#B:#JGCH#>=B#C:=#AGDXB#LI?<#

>=B#AL=AN?I#GB#@B7#%C?I#@J#@DA;IM@>?C#Y@EBIM#GDM#LI#FGDGYIJ#BLI#>G?GDAI#>IBOIID#L=F:;#GDM#

J@DAI;@BC#O@BL#G#?:B#:E#JN@??7#-I#FGMI#J=;I#BLI#ALG;GABI;#M@MDXB#A:FI#GA;:JJ#GJ#AG;M>:G;M#GDM#

:DIbM@FIDJ@:DG?7\#!

":#<?GC#6IGD#9G@;>GDNJH#";:CXJ#EGBLI;H#BLI#E@?FFGNI;J#OI;I#E:;B=DGBI#ID:=YL#B:#AGJB#

6IDD@J#-GCJ>I;BH#OL:#LGJ#>;:=YLB#L@J#@F<;IJJ@VI#Y;GV@BGJ#B:#;:?IJ#;GDY@DY#E;:F#BLI#

<;IJ@MIDB#:E#BLI#$D@BIM#+BGBIJ#:D#BLI#L@B#JI;@IJ#[TW\#B:#G#RkUSJ#YG;MIDI;#@D#7"#,F#.1,

A%"D%=7#[0:=#;IA:YD@aI#BLGB#V:@AI#@FFIM@GBI?CH\#JGCJ#1I>IMIV7#[-I#IF>:M@IJ#BLI#MGM#BLGB#

C:=X;I#N@DM#:E#GE;G@M#:EH#>=B#OGDB#B:#<?IGJI7#-I#;IG??C#?:VIJ#L@J#J:D#GDM#6IDD@J#AG<B=;IM#BLGB#

J=<I;>?C7#'B#OGJ#VI;C#I^A@B@DY#E:;#BLIJI#C:=DY#GAB:;J#B:#O:;N#O@BL#J:FI:DI#:E#BLGB#JBGB=;I7\#!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *"!

[6IDD@J#@J#BLI#FGDH\#+@F@ID#JGCJ7#[3LID#LI#J<IGNJH#C:=#B;IF>?I7#"LGB#OGJ#;IG??C#

@F<:;BGDB#E:;#6IGD#9G@;>GDNJ7#-I#AGD#EII?#G?F:JB#?@NI#GD#GDBGY:D@JB#B:#";:CH#>=B#@B#A:FIJ#

E;:F#?:VI7#3LID#'#DIIMIM#B:#EII?#BLI#EIG;#BLGB#";:C#EI?B#GB#M@JG<<:@DB@DY#L@FH#'#Y:B#@B#

@FFIM@GBI?C7#'#OGJ#B;IF>?@DY#@D#FC#>::BJ7#6IDD@J#@J#G#O:;?Mb;ID:ODIM#GAB:;H#J:#@B#OGJ#J=AL#

G#<?IGJ=;I#GDM#P:C#B:#JII#G#ALG;GABI;#'#O;:BI#@D#BLI#LGDMJ#:E#J:FI:DI#'#LGVI#GMF@;IM#E:;#J:#

?:DY7\!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *#!

!
!

.37ED2%ECF+/+.2!

!

!"#$%&'()"%*"+,-"#OGJ#JL:B#:VI;#TS#MGCJ#<;@FG;@?C#GB#BLI#$D@VI;J@BC#:E#*@DDIJ:BG#

@D#*@DDIG<:?@J7#['B#OGJ#GD#@DBI;JIAB@:D#:E#B@F@DYH#BG^#;I>GBIJH#GVG@?G>@?@BC#:E#A;IO#GDM#Y;IGB#

?:AGB@:DJH\#JGCJ#+@F@ID7##["LIC#LGVI#G#EGDBGJB@A#E@?F#>:G;M#BLGB#;IG??C#LI?<IM#=J#;IG?@aI#BLI#

V@J@:D#:E#BLI#E@?F#O@BL#G#?@F@BIM#B@FI?@DI#GDM#>=MYIB7#'B#OGJ#VI;C#J<IA@E@Ap#?:AGB@:DJ#LGM#B:#

>I#P=JB#J:7\!

+@F@ID#O:;NIM#O@BL#<;:M=AB@:D#MIJ@YDI;#5;=B:D#,:DIJ#_K=9%#+.#69L,*%M&,G"',;$#`#B:#

F:M@EC#BL:JI#JIBB@DYJ#B:#A;IGBI#G#M@JB@DAB@VI#V@J=G?#JBC?I#LI#AG??J#LC<I;b;IG?@BC7#['#EI?B#BLGB#G#

JGB@;I#JL:=?M#LGVI#BLGB#]=G?@BCH\#BLI#M@;IAB:;#JGCJ7#["LGBXJ#P=JB#L:O#'#JGO#@B#@DJB@DAB=G??C7#+:#

F=AL#:E#>?GAN#!FI;@AGD#A=?B=;I#@J#G#<GJB@ALI#:E#@DE?=IDAIJ7#"LI#ALG;GABI;J#G;I#<@IA@DY#BLI@;#

@DM@V@M=G?#O:;?MJ#B:YIBLI;7\#!

"LI#M@;IAB:;#G?J:#M;IO#:D#L@J#?:DYJBGDM@DY#?:VI#:E#E@?F#B:#V@J=G??C#L:D:;#<GJB#Y;IGBJ#

@DA?=M@DY#5I;YFGDH#%=>;@AN#GDM#IVID#9;@Ba#1GDY7#['BXJ#=D=J=G?#E:;#G#F:V@I#G>:=B#>?GAN#

<I:<?I#B:#:<I;GBI#BLGB#OGCH\#+@F@ID#JGCJ7#['BXJ#>IID#G#?:DY#B@FI#J@DAI#'XVI#JIID#A?GJJ@AG?#

F=J@A#:;#;IEI;IDAIJ#B:#E@?FJ#BLGB#OI;I#JL:B#>IE:;I#RkqU#=JIM#@D#G#F:V@I#G>:=B#>?GAN#

A=?B=;I7#!

#["LI;IXJ#?:BJ#:E#@A:D:Y;G<LC#>GNIM#@DB:#BLI#JIB#<@IAIJH\#LI#A:DB@D=IJ7#[5IAG=JI#BLI#

F:V@I#@J#G>:=B#@MIDB@BC#GDM#L:O#OI#G?@YD#:=;JI?VIJ#>GJIM#:D#V@J=G?#JCF>:?J#GDM#

A?GDJFGDJL@<H#OI#JAGBBI;IM#:>PIABJ#BL;:=YL:=B#E@?F#B:#J@YDG?#L:O#ALG;GABI;J#G?@YD#

BLIFJI?VIJ#@MI:?:Y@AG??C7\#!

"LGB#@MIG#@J#G?J:#<?GCIM#:=B#@D#BLI#ALG;GABI;JX#OG;M;:>IJ7#[+GF#3L@BI#GDM#LI;#A;IO#

LGVI#GD#!DYI?G#6GV@JH#RkeSJ#BL;@EBbJB:;I#F@?@BG;C#V@>IH\#JGCJ#+@F@ID7#["LIC#G;I#G>:=B#BLI#

lF:VIFIDB7X#";:C#M;IJJIJ#@D#G#<;I<<@I;#JBC?I#>IE@BB@DY#G#N@M#O@BL#F:DICcGDM#EGJL@:D#

JIDJI7#3I#B;@IM#B:#IDAGJI#&:A:#@D#JBGB=J#JCF>:?J#JLI#BL@DNJ#G<<;:<;@GBI#B:#BLI#<I:<?I#

G;:=DM#LI;7#!DM#1@:DI?#LGJ#D:#JBC?I#GB#G??7#!J#?:DY#GJ#LIXJ#A:VI;IM#=<H#LIXJ#E@DI7\!

#)VID#>IE:;I#BLI#E@?FXJ#:EE@A@G?#;I?IGJIH#+@F@ID#LGJ#>IID#G>?I#B:#YG=YI#@BJ#IEEIAB#:D#

F:V@IY:I;JH#OL@AL#J:#EG;#LGJ#>IID#<;:E:=DM7#['BXJ#>IID#;IG??C#VG?@MGB@DY#B:#JII#BLI#E@?F#

A:DDIAB#O@BL#M@VI;JI#G=M@IDAIJH\#LI#JGCJ7#['#OGDB#B:#J<IGN#B:#BLI#L=FGD#I^<I;@IDAIH#D:B#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *$!

P=JB#G#>?GAN#I^<I;@IDAI7#)VI;C#JA;IID@DY#OIXVI#LGM#LGJ#J:?M#:=B7#!B#?IGJB#kU#<I;AIDB#:E#BLI#

G=M@IDAI#JBGCJ#E:;#G#rs!#>IAG=JI#BLIC#OGDB#B:#M@JA=JJ#BLI#E@?F7#"LICX;I#<;:V:NIM#>C#@B7#

)VID#<I:<?I#OL:#JB;=YY?I#O@BL#:DI#ALG;GABI;#:;#GD:BLI;#JII#J:FIBL@DY#:E#BLIFJI?VIJ#@D#@B#

>C#BLI#IDM7\#!

":#I^IA=B@VI#<;:M=AI;#!??G@DH#BLI#=D@VI;JG?#;IJ<:DJI#@J#M=I#<;@FG;@?C#B:#+@F@IDXJ#

JN@??#GJ#G#E@?FFGNI;7#['#BL@DN#>?GAN#G=M@IDAIJ#FGC#YIB#BLI#<:@DB#F:;I#]=@AN?CH#>IAG=JI#OL@BI#

G=M@IDAIJ#FGC#D:B#>I#GOG;I#:E#L:O#@B#EII?J#OLID#BLIC#GJN#B:#B:=AL#C:=;#LG@;#:;#OLGBIVI;H\#

JLI#JGCJ7#[5=B#,=JB@D#FGNIJ#J=;I#BLGB#BLI#G=M@IDAI#LGJ#<I;F@JJ@:D#B:#?G=YL7#-I#LGJ#BLI#

G>@?@BC#B:#J<IGN#BLI#B;=BL#GDM#>I#A:FE:;BG>?I#@D#BLI#=DA:FE:;BG>?IDIJJ7\#!

#"LI#E@?F#@J#FIGDB#B:#<;:V:NI#GDM#ALG??IDYI#G=M@IDAIJ#@D#G#<:J@B@VI#OGCH#JGCJ#

5;:OD7#['#L:<I#BLGB#BL@J#F:V@I#AGBALIJ#E@;IH\#BLI#<;:M=AI;#GMMJ7#['B#LGJ#BLI#<:BIDB@G?#B:#

>IA:FI#F:;I#BLGD#G#F:V@I7#'B#A:=?M#>IA:FI#G#>@B#:E#G#F:VIFIDB7#!#OL:?I#G;;GC#:E#

<I;J<IAB@VIJ#GDM#<:@DBJ#G;I#>;:=YLB#=<#@D#G#B:DY=Ib@DbALIIN#OGC#GDM#IVI;C#ALG;GABI;XJ#

<I;J<IAB@VI#LGJ#G#Y;G@D#:E#B;=BL7#'XF#VI;C#EGF@?@G;#O@BL#FC#:OD#<:@DB#:E#V@IO#GDM#@B#OGJ#

;IE;IJL@DY#B:#LIG;#BLI#:BLI;#J@MIXJ7#!

[2GA@JF#OIG;J#A:F<?IBI?C#M@EEI;IDB#A?:BLIJ#B:MGC#BLGD#OLID#'#OGJ#@D#A:??IYIH\#JLI#

GMMJ7#[%@MJ#B:MGC#M:DXB#ND:O#F=AL#G>:=B#L@JB:;@AG?#JIY;IYGB@:D7#"LIC#Y;IO#=<#:D#5IC:DAtH#

,GC#uH#%:>I#GDM#.<;GL7#"LIC#V:BIM#E:;#.>GFG7#"LI;IXJ#G#JIDJI#BLGB#O@BL#G#>?GAN#<I;J:D#@D#

BLI#3L@BI#-:=JIH#@BXJ#:VI;#GDM#OI#JL:=?M#JL=B#=<#G?;IGMC7#"L@J#AGD#>I#G#A:DVI;JGB@:D#

JBG;BI;#E:;#<I:<?I#OL:#F@YLB#D:B#EII?#A:FE:;BG>?I#LGV@DY#BLGB#A:DVI;JGB@:D7#0:=#AGD#GY;II#

B:#M@JGY;IIH#GDM#C:=#AGD#G?J:#?G=YL7\#!

#+@F@ID#O@??#>I#JGB@JE@IM#@E#BLI#F:V@I#J<G;NJ#A:DVI;JGB@:DH#>=B#LI#G?J:#GJ<@;IJ#E:;#@B#B:#

>IA:FI#G#JBI<<@DY#JB:DI#E:;#G#DIO#OGVI#:E#A@DIFG7#["LI#lJFG;BL:=JIX#LGJ#>IA:FI#G#VI;C#

OL@BI#<?GAI#GDM#'#M:DXB#ND:O#OLCH\#LI#JGCJ7#['B#M:IJDXB#;I<;IJIDB#!FI;@AG#:;#!FI;@AGD#

BGJBI7#3I#JL:=?M#JII#J:FI#<I:<?I#:E#A:?:;#GDM#F@D:;@B@IJ#@D#BLIJI#E@?FJ7#'#OGDB#<I:<?I#B:#>I#

BG?N@DY#GDM#JII@DY#BLIFJI?VIJ#GDM#BLI#L=FGD#A:DM@B@:D#@D#G#J?@YLB?C#DIO#OGC7#'E#OI#YIB#BLI#

;IJ<:DJI#E;:F#BLI#<=>?@A#GB#?G;YI#BLGB#OIX;I#YIBB@DY#GB#BLIJI#EIJB@VG?JH#'#O@??#A:DJ@MI;#FC#

F@JJ@:D#B:#LGVI#>IID#GAA:F<?@JLIM7\#!

#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *%!

!
30CD/%/B-%.32/!

!

/1F-,%&37-2%G+FF+372%HFI@>;(%BIJJI>KL#FGC#>I#>IJB#ND:OD#E:;#<?GC@DY#BLI#B@B?I#

;:?I#:D#BLI#)FFC#!OG;MjbO@DD@DY#JI;@IJ#[)VI;C>:MC#-GBIJ#&L;@J7\#"L@J#<I;E:;FGDAI#

IG;DIM#L@F#BLI#TSSq#(!!&/#'FGYI#!OG;M#E:;#5IJB#!AB:;#@D#G#&:FIMC#+I;@IJ7!

3@??@GFJ#FGMI#L@J#;IB=;D#B:#<;@FIB@FI#DIBO:;N#BI?IV@J@:D#@D#TSRT#>C#A:bJBG;;@DY#GJ#

.OID#:D#BLI#(5&#A:FIMC#[4:#.DH\#G?:DYJ@MI#*GBBLIO#/I;;C7#"LI#JL:O#OGJ#D:F@DGBIM#E:;#

G#/I:<?IXJ#&L:@AI#!OG;M#E:;#9GV:;@BI#(IO#&:FIMC7#!

3@??@GFJ#OGJ#JIID#:D#BLI#>@Y#JA;IID#@D#BLI#"C?I;#/I;;C#A:FIMC#2%%56%)H#:<<:J@BI#

%I;;C#3GJL@DYB:D#GDM#&;G@Y#2:>@DJ:D7#.BLI;#E@?F#A;IM@BJ#@DA?=MI#K="33.15"=$%9,E$=.#)H#

M@;IABIM#>C#/G=?#9I@Y#_@#$9%)1"$9)H#04%,A%"&`7#!

/;IV@:=J?CH#3@??@GFJ#JBG;;IM#@D#BLI#6@JDIC#&LGDDI?#:;@Y@DG?#F:V@I#[1IB#'B#+L@DIH\#

<?GC@DY#G#Y@EBIM#;G<<I;#E=??#:E#JI?EbM:=>B7#-@J#<I;E:;FGDAI#IG;DIM#GD#(!!&/#'FGYI#!OG;M#

D:F@DGB@:D7#!MM@B@:DG?#BI?IV@J@:D#A;IM@BJ#@DA?=MI#[1GO#s#.;MI;8#+d$\#GDM#D=FI;:=J#JNIBAL#

G<<IG;GDAIJ#:D#[+GB=;MGC#(@YLB#1@VI7\##!

3@??@GFJ#>IYGD#GAB@DY#GB#BLI#GYI#:E#W#:D#[+IJGFI#+B;IIB\#GDM#?GBI;#A:bJBG;;IM#@D#BLI#

GD@FGBIM#JI;@IJ#[1@BB?I#5@??7\!

!

/-223%/BC7E2C4%H29M%G$I#;L#@J#OI??#ND:OD#>C#BI?IV@J@:D#G=M@IDAIJ#E:;#<?GC@DY#

,GAN@I#&::N#:D#BLI#A=?B#JI;@IJ#[dI;:D@AG#*G;J7\#+LI#F:JB#;IAIDB?C#<?GCIM#+G;G#9;IIFGD#:D#

BLI#55&#!FI;@AG#JI;@IJ#[&:<<I;H\#G#<I;@:M#M;GFG#A:bJBG;;@DY#":F#3IJB:Db,:DIJ#GDM#%IV@D#

2CGD7#+LI#LGJ#G?J:#FGMI#G<<IG;GDAIJ#:D#[-I;:IJH\#[4;ICvJ#!DGB:FC\#GDM#[/;@VGBI#/;GAB@AI7\,!

"L:F<J:D#JBG;;IM#@D#BLI#A;@B@AG??C#GAA?G@FIM#E@?F#E$))$))$55$,G"1=%9,GDM#P:@DIM#G#

JBI??G;#AGJB#@D,7.#,8.6.#%9,:$#6)H#BLI#E@?F#GMG<BGB@:D#:E#(B:aGNI#+LGDYIXJ#JBGYI#<?GC7,+LI#O@??#

DI^B#>I#JIID#GJ#A@V@?#;@YLBJ#?IGMI;#6@GDI#(GJL#@D#!VG#6=dI;DGCXJ#?%61"N,!

"L:F<J:D#>IYGD#LI;#<;:EIJJ@:DG?#AG;II;#@D#A?GJJ@AG?#BLIGBI;#GDM#A:DB@D=IJ#B:#O:;N#

:D#BLI#JBGYI7#+LI#@J#G#J@DYI;#GDM#<I;A=JJ@:D@JB#@D#BLI#>=aaIMbG>:=B#I?IAB;:bJ:=?#>GDM#&G=YLB#

G#4L:JB7!

"L:F<J:D#A=;;IDB?C#J<?@BJ#LI;#B@FI#>IBOIID#1:J#!DYI?IJ#GDM#(IO#0:;N7!

!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *&!

/-1C43B%E3,,+2%H.@(9>N:;9%O.@A@P%.@>>;:KL#FGC#>I#GD#=<bGDMbA:F@DY#GAB;IJJH#

>=B#JLI#@J#D:#JB;GDYI;#B:#BLI#?@FI?@YLB7#!#FIF>I;#:E#BLI#TSRi#+!4#!OG;MbD:F@DGBIM#

IDJIF>?I#AGJB#:E#L@B#!*&#M;GFG#[*GM#*IDH\#/G;;@J#<:;B;GCJ#6GOD#&LGF>I;JH#6:D#6;G<I;XJ#

?:CG?#JIA;IBG;C#GDM#BLI#E@;JB#!E;@AGD#!FI;@AGD#L@;I#GB#6;G<I;XJ#E@;F7#%!

!#,=@??@G;M#G?=F#GDM#VI;JGB@?I#BI?IV@J@:DH#E@?F#GDM#JBGYI#GAB;IJJH#/G;;@J#@J#BGN@DY#:VI;#

>:BL#BLI#J@?VI;#GDM#JFG??#JA;IIDJ#@D#TSRW7#-I;#?GBIJB#VIDB=;I#@J#BLI#+BG;a#(IBO:;N#JI;@IJ#

[+=;V@V:;XJ#2IF:;JIH\#G#MG;N#A:FIMC#E;:F#*@NI#.X*G??IC#GDM#<;:M=AI;#1I5;:D#,GFIJ#BLGB#

@J#JIB#@D#BLI#O:;?M#:E#<;:EIJJ@:DG?#>GJNIB>G??7#!

/G;;@J#M:=>?IM#M:OD#O@BL#BO:#EIGB=;I#A:FIMC#<;IF@I;IJ#GB#BLI#TSRW#+=DMGDAI#

9@?F#9IJB@VG?7###'D#GMM@B@:D#B:#G%"#,O4$&%,2%.56%H#/G;;@J#A:bJBG;;IM#O@BL#/G=?#2=MM#GDM#!FC#

/:IL?I;#@D#BLI#;:FGDB@A#A:FIMC#04%',8"1%,0.<%&4%#7#/;IV@:=J?CH#BLI#GAB;IJJ#OGJ#JIID#@D#

A.+,G.,-.B,P=.+H#:<<:J@BI#2IIJI#3@BLI;J<::DH#GDM#BLI#"d#JI;@IJ#[&+'\#GDM#["LI#4::M#

3@EI7\##!

/G;;@J#FGMI#LI;#<;:EIJJ@:DG?#JBGYI#MI>=B#:D#5;:GMOGC#@D#":DC#!OG;MjbO@DD@DY#

<?GCO;@YLB#,:LD#4=G;IXJ#[!#9;II#*GD#:E#&:?:;7\#+IB#GB#BLI#B=;D#:E#BLI#RkBL#&IDB=;CH#BLI#

A:FIMC#M@;IABIM#>C#4I:;YI#&7#3:?EI#G?J:#JBG;;IM#,IEE;IC#3;@YLB7!

!

0,34*C4%EQ%0-FF%H/:@)%R9I:S9><KL#@J#>IJB#ND:OD#E:;#L@J#Y=IJBbJBG;;@DY#;:?IJ#:D#

BLI#L@B#BI?IV@J@:D#JL:OJ#[(&'+\H#["O:#5;:NI#4@;?J\#GDM#[2IVIDYI\H#GJ#OI??#GJ#G#;IA=;;@DY#

;:?I#:D#!5&#9GF@?CXJ#[+O@BALIM#GB#5@;BL7\#-I#G?J:#JBG;;IM#@D#BLI#(@ANI?:MI:D#M;GFG#

[-:??CO::M#-I@YLBJ7\!

5:;D#@D#6G??GJH#5I??#J<IDB#L@J#C:=BL#<?GC@DY#J<:;BJ#=DB@?#L@J#<G;IDBJ#ID;:??IM#L@F#@D#

BLI#!E;@AGD#!FI;@AGD#&L@?M;IDXJ#"LIGBI;#_!!&"`#B:#YG@D#I^<:J=;I#B:#BLI#G;BJ7#9;:F#BLGB#

<:@DB#:D#LI#NDIO#BLGB#GAB@DY#OGJ#OLGB#LI#OGDBIM#B:#M:#O@BL#L@J#?@EI7!

!EBI;#L@YL#JAL::?H#5I??#F:VIM#B:#1:J#!DYI?IJ#GDM#OGJ#GAAI<BIM#@DB:#BLI#$+&#BLIGBI;#

<;:Y;GF7#'D#TSSq#5I??#Y;GM=GBIM#E;:F#$+&#O@BL#G#>GALI?:;XJ#MIY;II#@D#BLIGBI;#GDM#@D#TSSo#

LI#;IAI@VIM#L@J#FGJBI;XJ#MIY;II#@D#IM=AGB@:D7!

!

*-44+2%B3120-,/%H*;9>%R9I:S9><KL#AG<B=;IM#BLI#GBBIDB@:D#:E#G=M@IDAIJ#GDM#

A;@B@AJ#G?@NI#O@BL#L@J#Y;:=DM>;IGN@DY#;:?I#GJ#/;IJ@MIDB#6GV@M#/G?FI;#:D#BLI#L@B#9:^#JI;@IJ#



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *'!

[TWH\#E:;#OL@AL#LI#;IAI@VIM#L@J#E@;JB#4:?MID#4?:>I#!OG;Mj#D:F@DGB@:D7#-I#G?J:#JBG;;IM#@D#

BLI#&5+#JI;@IJ#["LI#$D@BH\#GD#@A:D@A#GDM#A=?B=;G??C#;I?IVGDB#JI;@IJ#<;:M=AIM#>C#6GV@M#

*GFIB#GDM#+LGOD#2CGD7#-GCJ>I;B#G?J:#G<<IG;IM#@D#BLI#A;@B@AG??C#GAA?G@FIM#&5+#M;GFG#

[(:O#GDM#!YG@D7\!

-GCJ>I;B#;IB=;DJ#B:#BI?IV@J@:D#GJ#6IBIAB@VI#,:LD#!?F:DM#@D#BLI#DIO#9:^#M;GFG#

[5GANJB;:FH\#JBG;;@DY#G?:DYJ@MI#2G@DD#3@?J:D#GDM#/GYI#%IDDIMC7#-@J#E:;BLA:F@DY#E@?F#

<;:PIABJ#@DA?=MI#04$=/,C$/%,",E"=,0..H#?$=,8$&'Q,;,G"1%,&.,P$66,7.##GDM#E%=L,O.1%=,R,

84$69#%=7#!

.BLI;#E@?F#A;IM@BJ#@DA?=MI#C$F%,.F,",P$=<H#O%63.1%,&.,&4%,SB=<6%H#E#N,2%"T.9',R,

?4%#1"=H#O#%3/U$&,H"654H#CK!H#PB=<,7B,2"=9",VH,04%,G%&"$6)H,@#%"34H#S"#4%"9H#C.D%,"=9,

@")/%&T"66H#;T).6B&%,2.+%#H#C.D%,7$%69H#E"W.#,C%"<B%H#A%"&H#H"=9.1,A%"#&)H#O4"&(),8../$=<H#

O"$&$=<,&.,>M4"6%H#04%,04$#&%%=&4,76..#H#*"D',?%"6)H#?B&B#%#GDM#?$=T"9Q,C%<%=9,.F,&4%,?%D%=,

?%")N#!

-GCJ>I;B#@J#G#BL@;Mb<G;BC#GMV:AGBI#E:;#!??JBGBI#'DJ=;GDAI#&:7#GDM#LGJ#G<<IG;IM#@D#

A:FFI;A@G?J#E:;#BLI#A:F<GDC#J@DAI#TSSi7!

-I#@J#GAB@VI#@D#BLI#E@YLB#GYG@DJB#!'6+#GDM#LGJ#>IID#G#J<:NIJ<I;J:D#E:;#BLI#-G;?IF#

-IG?BL#)^<:XJ#[5;IGN#BLI#+@?IDAI\#AGF<G@YD#GDM#BLI#3IJBI;D#&IDBI;#:D#1GO#GDM#/:VI;BC7#

-I#LGJ#M:DI#FGDC#$+.#B:=;JH#F:JB#;IAIDB?C#V@J@B@DY#G#$7+7#(GVC#VIJJI?#GDM#IDA:=;GY@DY#

B;::<J#@D#'BG?CH#4I;FGDCH#+:=BLIGJB#!J@G#GDM#!EYLGD@JBGD7#!

5:;D#GDM#;G@JIM#@D#(:;BLI;D#&G?@E:;D@GH#-GCJ>I;B#>IYGD#GAB@DY#O@BL#G#BI?IV@J@:D#;:?I#

:D#GD#I<@J:MI#:E#BLI#)FFCbO@DD@DY#JI;@IJ#[1:=#4;GDB7\#!

!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *(!

!
30CD/%/B-%R+F773T-,2!

!

&D2/+4%2+7+-4%H*I:;A#@:U%G:I#;:%9>N%E:@N'A;:L#OGJ#;IAIDB?C#?G=MIM#GJ#:DI#:E#

!"#$%&'()#[RS#6@;IAB:;J#B:#3GBAL7\#-I#IG;DIM#G#+B;IGFC#!OG;M#D:F@DGB@:D#E:;#BLI#OI>#

JI;@IJ#['(+"#*+4+H\#OL@AL#OGJ#M@JB;@>=BIM#>C#2IV@J@:D#i7#'D#GMM@B@:D#B:#<;:M=A@DY#GDM#

M@;IAB@DY#:D?@DI#A:F<GD@:D#<@IAIJ#E:;#/G;B@A@<GDB#*IM@GXJ#04%,A%65H#@%)&,>M.&$3,E"#$<.69,

A.&%6#GDM#E$996%,.F,*.+4%#%#AGF<G@YDJH#LI#LGJ#G?J:#M@;IABIMH#O;@BBID#GDM#<;:M=AIM#E:;#

"GNI#/G;B#"dH#/G;B@A@<GDBXJ#E=DMIM#0:="=>I#ALGDDI?7#!

5IE:;I#IDBI;@DY#BLI#O:;?M#:E#A:DBIDB#A;IGB@:DH#+@F@ID#O:;NIM#GJ#G#<=>?@A@JB#GDM#

FG;NIB@DY#J<IA@G?@JB#E:;#E@?F#A:F<GD@IJ#J=AL#GJ#/G;GF:=DB#/@AB=;IJH#9:A=J#9IGB=;IJ#GDM#

+:DC#"I?IV@J@:D7!

+@F@ID#;IJ@MIJ#@D#1:J#!DYI?IJ7!

!

2/-EB34+-%3FF3+4%H-V;A'#I=;%E:@N'A;:L%E:=DMIM#-:FIY;:OD#/@AB=;IJH#'DA7#@D#

TSSiH#G#A:F<GDC#MIM@AGBIM#B:#<;:M=A@DY#E:;#E@?F#GDM#BI?IV@J@:D#BLI#O:;N#:E#

O;@BI;ZM@;IAB:;J#OL:#A;IGBI#G=BLIDB@A#MI<@AB@:DJ#:E#<I:<?I#:E#A:?:;7#-:FIY;:OD#/@AB=;IJ#

LGJ#<;:M=AIM#BLI#O:;N#:E#JIVI;G?#E@;JBbB@FI#M@;IAB:;J#GDM#BLI@;#E@?FJ#LGVI#>IID#D:F@DGBIM#

E:;#F:;I#BLGD#oS#GOG;MJ#@DA?=M@DY#'DMI<IDMIDB#+<@;@B#!OG;MJH#(!!&/#'FGYI#!OG;MJ#GDM#

.JAG;Jj7#"LIJI#B@B?IJ#@DA?=MI#AB)&6%,R,76.+H#?.1%&4$=<,*%+H,2%%56%)#GDM#4@DG#/;@DAI#

5CBLIO::MXJ#=<A:F@DY#M;GFG#@6"3/T$#9H#JBG;;@DY#4=Y=#*>GBLGb2GOH#*@DD@I#6;@VI;#GDM#

6GDDC#4?:VI;7!

!

-RR+-%/Q%0,CG4%HE:@N'A;:L#E:=DMIM#BLI#1:J#!DYI?IJb>GJIM#<;:M=AB@:D#A:F<GDC#

6=?C#(:BIM#'DA7H#BLI#E:;AI#>IL@DM#J=AL#A;@B@AG??C#GAA?G@FIM#-5.#9@?FJ#GJ#04%,?&#"=<%#,

X=)$9%H#H%"6,O.1%=,A"D%,8B#D%),GDM#>D%#'9"',2%.56%7#5;:ODXJ#E@?F#H.3/%&,?3$%=3%#O:D#BLI#

+=DMGDAI#TSSq#4;GDM#,=;C#/;@aI#E:;#6@;IAB@DY#GDM#OGJ#D:F@DGBIM#E:;#5IJB#9@;JB#9IGB=;IH#

5IJB#+A;IID<?GC#GDM#5IJB#!AB;IJJ#GB#BLI#'DMI<IDMIDB#+<@;@B#!OG;MJ7#+@DAI#BLID#JLI#LGJ#

<;:M=AIM#2.6$)4,@"##GDM#04%,X=4%#$&"=3%7#!



6IG;#3L@BI#/I:<?I#Q#RS#,=?C#TSRU#

#

OOO7MIG;OL@BI<I:<?IF:V@I7A:7=N# *)!

9;:F#TSRR#B:#TSRi#5;:OD#BIGFIM#O@BL#,:D#!VDIB#GDM#2:M;@Y:#4G;A@G#B:#<;:M=AI#

3'4+H#GD#:;@Y@DG?bA:DBIDB#ALGDDI?#E:;#4::Y?IZ0:="=>I7#3'4+#@J#A=;;IDB?C#BLI#(:7#R#

JA;@<BIM#ALGDDI?#:D#0:="=>I7!

!

&DF+3%F-0-*-W%HE:@N'A;:L#E:=DMIM#&:MI#2IM#/;:M=AB@:DJH#G#E@?F#E@DGDA@DY#GDM#

<;:M=AB@:D#A:F<GDCH#@D#TSSk7###'D#GMM@B@:D#B:#G%"#,O4$&%,2%.56%L,&:MI#2IM#LGJ#<;:M=AIM#

J=AL#@DMI<IDMIDB#E@?FJ#GJ#04%,:..9,G.3&.#H#A.=.B#H#GDM#04%,2#.54%&7!

!

,-.!/01234356!378-.9:53-7;!/2<:=<!4-75:45>!
!"#$%&'($)$*&+&,-$&.#"/$&?!@354A837B<.&!

9:.<C?D354A837B<.E4-!
F-<?D354A837B<.E4-!


