
!"#$%&'()*+,-.,+
/0&1+2#345+



!"#$%"$!"#&$

'"$()*+%,-.%,/$0.12/$%3$4-56+6.-.#2$76-+%81#$

-.$.9#$:6,;99%,"$<1;#1=$-"2$051+*.1,#$>-,2#"$

$

$

<-,?$'@$A%;#"$

$

$

'$.9#;6;$

;1B=6..#2$6"$*-,.6-+$31+36++=#".$%3$.9#$

,#C16,#=#".;$3%,$.9#$2#8,##$%3$

$

<-;.#,$%3$',.;$$

$

$

D"6E#,;6./$%3$F-;96"8.%"$

GHIG$

$

$

$

J%==6..##&$

K,6;.6"#$<%,,6;;#/$

L65?$M6;;59#,$

01;-"$J-;.#,-;$

$

$

$

N,%8,-=$'1.9%,6O#2$.%$!33#,$7#8,##&$

<1;#%+%8/$$



!"#$%!&$'

!"#$%&'$'(&)"%'*(+#,'$%-"'%.,-'&/&'-#0'%12#3'%/&45&(+%(-%-"'%6#&$""4&,%72$'2+%(,3%

8)29/-2&'%1(&3',%($%(%)($'%$-23:%(,3%)42,-'&'*(+/9'%-4%)4++4,%/&()-#)'$%4;%;()#9#-(-#,5%

#,-'&/&'-#0'%'*/'&#',)'$%#,%(&-%+2$'2+$<%.,-'&/&'-#0'%12#3'$%$'&0'%($%#,=5(99'&:%

)4,0'&$(-#4,(9#$-$%(0(#9(>9'%4,%(%&'529(&%>($#$%-4%',5(5'%#,%#+/&4+/-2%3#(9452'%?#-"%

0#$#-4&$<%!"':%(&'%"'(0#9:%-&(#,'3%#,%#,-'&/&'-#0'%-')",#@2'$%(,3%'*"#>#-#4,%)4,-',-%(,3%

/9()'3%#,%-"'%5(99'&#'$%?#-"%(%)4++4,%54(9%4;%',5(5#,5%0#$#-4&$%4,%0#$#-4&$A%-'&+$<%B%,2+>'&%

4;%+'-"43$%?'&'%(//9#'3%-4%'*/94&'%-"'%/&45&(+%#,)923#,5%$2&0':$C%&';9')-#0'%'*'&)#$'$C%

#,-'&0#'?$C%(,3%4>$'&0(-#4,$<%!"'$'%?'&'%2-#9#D'3%#,%4&3'&%-4%)4+'%-4%2,3'&$-(,3%?"(-%-"'%

)4,0'&$(-#4,$%?#-"%.,-'&/&'-#0'%12#3'$%E944F%9#F'CG%"4?%0#$#-4&$%-"#,F%(>42-%-"'+C%(,3%?"(-%

#+/()-%-"'%/&45&(+%"($%4,%.,-'&/&'-#0'%12#3'$<%%H'$29-$%$255'$-%-"(-%.,-'&/&'-#0'%12#3'$%(&'%

$2))'$$;29%(-%',5(5#,5%0#$#-4&$%?"#9'%2-#9#D#,5%+#*'3%+'-"43$%I#,@2#&:C%#,;4&+(-#4,C%(,3%

#,-'&/&'-(-#4,J%(,3%-"(-%(%?#3'%0(&#'-:%4;%0#$#-4&$C%#,)923#,5%-"4$'%?"4%"#5"9:%0(92'%

)4,-'+/9(-#4,C%;#,3%-"'%/&45&(+%4;%5&'(-%>',';#-%-4%-"'#&%+2$'2+%'*/'&#',)'<%!"'%/&45&(+%

(9$4%$''+$%-4%"(0'%(%$#5,#;#)(,-%#+/()-%4,%-"'%.,-'&/&'-#0'%12#3'$C%?"4%$'9;=&'/4&-%

$2>$-(,-#(9%$"#;-$%#,%"4?%-"':%/'&)'#0'%4;%0#$#-4&$%(,3%-"'%&49'%4;%$4)#(9#D(-#4,%#,%+2$'2+%

'*/'&#',)'$<%K"#9'%$/')#;#)%-4%-"'%.,-'&/&'-#0'%12#3'%/&45&(+C%;#,3#,5$%$/'(F%-4%-"'%

$2))'$$'$%(,3%/#-;(99$%4;%"#5"9:%&'$/4,$#0'%(,3%)4,0'&$(-#4,(9%(//&4()"'$%-4%-"'%;()#9#-(-#4,%

4;%#,-'&/&'-#0'%'*/'&#',)'$%#,%(&-%+2$'2+$<%%



 

P$

$!"()'*+'&*,$),$#'

&-./012'34'5602789:0;76'07'%1<1.2:-' Q$
RLS(ANA(SRM($>DR7(0$'0$4'JRTRS'S!A0$!4$7R'T!>D($ Q$
F:U$RS$<'SS(A0$ Q$
R<N(SD0$4!A$A(0('AJ:$V$A(0('AJ:$WD(0SR!L0$ X$
0SADJSDA($!4$S:($NA!>A'<$ X$
'Y!DS$S:($:RA0::!AL$ II$
'Y!DS$S:($BLMN%KBH6OPQ%86BMOK8%(Z:RYRSR!L$ IG$
:R0S!AU$!4$S:($NA!>A'<$ IP$
A(T'SR!L0:RN$S!$S:($NA!>A'<$ IP$
Y(L(4RS$S!$S:($4R(T7$ I[$
'
&-./012'=4'(;012.0921'%1>;1?' I\$
RLS(ANA(S'SR!L$'L7$S:($A!T($!4$S:($4'JRTRS'S!A$ I\$
7R'T!>D($'0$J!DLS(A]<(S:!7!T!>U$S!$RLWDRAU$ IQ$
R00D(0$RL$S:($4R(T7$!4$<D0(D<$(7DJ'SR!L$ GH$
A(0('AJ:$'L7$(M'TD'SR!L$!4$RLS(ANA(SRM($NA!>A'<0$ GG$
'
&-./012'@4'A10-78<' G\$
7'S'$J!TT(JSR!L$<(S:!70$ G\$
R".#,*,#.6E#$>162#$A#3+#5.6E#$^%1,"-+$ G\$
!B;#,E-.6%";$%3$M6;6.%,$J%"E#,;-.6%";$_6.9$R".#,*,#.6E#$>162#;$ G`$
R".#,E6#_$_6.9$N,%8,-=$'2=6"6;.,-.%,;$ GQ$
M6;6.%,$()6.$01,E#/$ GQ$
N%;.]R".#,*,#.6E#$>162#$J%"E#,;-.6%"$01,E#/$ Ga$
N-;.$R".#,*,#.6E#$>162#$01,E#/$ GX$
<6"2]<-**6"8$'5.6E6./$_6.9$R".#,*,#.6E#$>162#;$ GX$
R".#,E6#_$_6.9$J1,,#".$R".#,*,#.6E#$>162#;$ PH$
7'S'$J!TT(JSR!L$SR<(TRL($ PH$
SA'RLRL>$RLS(ANA(SRM($>DR7(0$'0$7'S'$J!TT(JS!A0$ PI$
WD'LSRS'SRM($7'S'$'L'TU0R0$<(S:!70$ PI$
WD'TRS'SRM($7'S'$'L'TU0R0$<(S:!70$ PI$
J:'TT(L>(0' PG$
'
&-./012'B4'+;68;6C<'.68'D;<:9<<;76' PP$
WD(0SR!L&$F9-.$2%$.9#;#$5%"E#,;-.6%";$b+%%?$+6?#cd$ PP$
!M(AMR(F$ PP$
0N(JR4RJ$WD(0SR!L0$e$A(4T(JSRM($^!DAL'T$ P[$
0N(JR4RJ$WD(0SR!L0$e$!Y0(AM'SR!L$ PQ$
0N(JR4RJ$WD(0SR!L0$e$RLS(AMR(F$FRS:$'7<RLR0SA'S!A0$ [I$
$ $



 

[$

WD(0SR!L&$:%_$2%$E6;6.%,;$.96"?$%3$.9#6,$R".#,*,#.6E#$>162#$#)*#,6#"5#;$_6.96"$.9#$5%".#).$%3$.9#6,$
%E#,-++$=1;#1=$E6;6.c$ [G$

!M(AMR(F$ [G$
0N(JR4RJ$WD(0SR!L0$e$MR0RS!A$0DAM(U$ [P$
0N(JR4RJ$WD(0SR!L0$e$N'0S$R>$0DAM(U$ [Q$
WD(0SR!L&$F9-.$6=*-5.$2%#;$.9#$*,%8,-=$9-E#$%"$.9#$R".#,*,#.6E#$>162#;c$ [X$
!M(AMR(F$ [X$
0N(JR4RJ$WD(0SR!L0$e$N'0S$R>$0DAM(U$ \H$
0N(JR4RJ$WD(0SR!L0$e$<RL7$<'NNRL>$'JSRMRSU$ \P$
0N(JR4RJ$WD(0SR!L0$e$RLS(AMR(F$FRS:$RLS(ANA(SRM($>DR7(0$ \\$
!S:(A$A(T(M'LS$WD(0SR!L0$e$N'0S$R>$0DAM(U$ \`$
K(U$4RL7RL>0$'L7$TR<RS'SR!L0' \a$
'
&-./012'E4'%1:7FF168.0;76<'.68'&76:G9<;76' `H$
4DSDA($A(0('AJ:$'L7$A(J!<<(L7'SR!L0$ `H$
J!LJTD0R!L' `I$



 

\$

+5HI%)#'!,D'$!"()#$
+;C921'3'J'F9%$-**,%-59#2$_9%=c$

+;C921'='J'N#,5#6E#2$+#E#+$%3$E6;6.%,$#".91;6-;=$

+;C921'@'J'N#,5#6E#2$+#E#+$%3$E6;6.%,$6".#,#;.$6"$.-+?6"8$E;@$+6;.#"6"8$$

+;C921'B'J'T#"8.9$%3$5%"E#,;-.6%"$

+;C921'E'J''8#$-"2$8#"2#,$B,#-?2%_"$%3$E6;6.%,;'

+;C921'K'J'(+#=#".;$%3$-E#,-8#$5%"E#,;-.6%"'

+;C921'L'J'L1=B#,$%3$E6;6.%,$6".#,*,#.6E#$;.-.#=#".;$B/$R>$=#.9%2'

+;C921'M'J'R".#,E6#_$_6.9$*,%8,-=$-2=6"6;.,-.%,;'

+;C921'N'J':%_$E6;6.%,;$3##+$-3.#,$-"$R>$#)*#,6#"5#'

+;C921'3O'J'M6;6.%,$6".#,#;.$6"$5%".#=*+-.6%"$-"2$26;51;;6%"'

+;C921'33'J'M6;6.%,$3##2B-5?$-B%1.$%E#,-++$#)*#,6#"5# 

+;C921'3='J'M6;6.%,$*,#3#,,#2$=1;#1=$#)*#,6#"5#$./*#f$N#,5#".-8#$*#,$5-.#8%,/$.9-.$;*%?#$_6.9$-"$R>$V$$

$$$$$'E#,-8#$,-.6"8$%"$-$IH]*%6".$;5-+#$

+;C921'3@'J'F9-.$R>;$B#+6#E#$E6;6.%,;$+6?#$=%;.$-B%1.$.9#$#)*#,6#"5#'

+;C921'3B'J'F9-.$R>;$B#+6#E#$E6;6.%,;$+6?#$+#-;.$-B%1.$.9#$#)*#,6#"5#'

+;C921'3E'J'F%,2;$R>;$1;#$.%$2#;5,6B#$.9#$*,%8,-='

+;C921'3K'J'F9-.$R>;$#"g%/$=%;.$-B%1.$.9#$*,%8,-='

+;C921'3L'J'F9-.$R>;$#"g%/$+#-;.$-B%1.$.9#$*,%8,-='

+;C921'3M'J'R=*-5.$%"$9%_$R>;$.96"?$%3$=1;#1=$#215-.6%"'

+;C921'3N'J'<6"2]=-**6"8$,#;1+.;$e$N,%=*.$I$

+;C921'=O'J'<6"2]=-**6"8$,#;1+.;$e$N,%=*.$G$

+;C921'=3'J'>,%1*$6".#,E6#_$_6.9$R".#,*,#.6E#$>162#;$

+;C921'=='J'R2#-;$3%,$9%_$.%$6"3%,=$%.9#,$2#*-,.=#".;$-.$.9#$=1;#1='

+;C921'=@'J'T#E#+$%3$B%"26"8$-=%"8;.$R>$8,%1*'

+;C921'=B'J'T#E#+$%3$R>$3-.681#'

+;C921'=E'J'!E#,-++$,-.6"8$%3$R>$*,%8,-=$#)*#,6#"5#'

'
 



 

`$

!&P,*Q()DHA),$#'

R$-=$6"5,#26B+/$.9-"?31+$.%$.9#$;.-33$-"2$R".#,*,#.6E#$>162#;$-.$.9#$:6,;99%,"$<1;#1=$-"2$

051+*.1,#$>-,2#"$3%,$.9#6,$6==#";#$9%;*6.-+6./$-"2$2#265-.#2$-;;6;.-"5#$_6.9$.96;$,#;#-,59@$$

$

R$-=$-+;%$#).,#=#+/$8,-.#31+$3%,$.9#$5%".6"1#2$;1**%,.$3,%=$.9#$=#=B#,;$%3$=/$;1*#,E6;%,/$

5%==6..##h$K,6;$<%,,6;;#/h$L65?$M6;;59#,h$-"2$01;-"$J-;.#,-;h$-;$_#++$-;$=/$5%++#-81#;$6"$

.9#$<1;#%+%8/$>,-21-.#$N,%8,-=$-.$.9#$D"6E#,;6./$%3$F-;96"8.%"@$'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

$



 

Q$

&R!S$)%'34'5,$%*DI&$5*,'

5,$)%S%)$5T)'HI5D)#'!#'+!&5(5$!$*%#'*+'D5!(*HI)'

R".#,*,#.6E#$>162#;$-,#$#;;#".6-++/$6"]8-++#,/$5%"E#,;-.6%"-+6;.;h$*+-5#2$6"$.#=*%,-,/$

#)96B6.6%";$.%$3-56+6.-.#$*#,;%"-+6O#2$6".#,*,#.6E#$#)*#,6#"5#;$.9-.$;.-,.$-"2$=%E#$_6.9$.9#$

E6;6.%,@$S9#/$-,#$*,%E62#2$_6.9$-$E-,6#./$%3$.#59"6C1#;$-"2$6"3%,=-.6%"h$-"2$_%,?$.%$1.6+6O#$

.9#=$6"$9-,=%"/$_6.9$E6;6.%,$6".#,#;.;$-"2$.#"2#"56#;$6"$%,2#,$.%$#"5%1,-8#$E6;6.%,;$.%$

%*#"$1*$-"2$#)*+%,#$.9#6,$6".#,*,#.6E#$*%.#".6-+@$R".#,*,#.6E#$>162#;$-,#$*,#*-,#2$3%,$-$

_62#$E-,6#./$%3$*%;;6B+#$#"5%1".#,;h$-"2$36.$.9#6,$-**,%-59$.%$.9#$E6;6.%,$_6.9%1.$-"/$*,#]

2#.#,=6"#2$2#;.6"-.6%"$6"$=6"2@$$

S9#$-**,%-59$6;$=%,#$%3$-"$-..6.12#$-"2$+#;;$%3$-$.#59"6C1#@$F9#"$B#86""6"8$-$

5%"E#,;-.6%"h$R".#,*,#.6E#$>162#;$-,#$.,-6"#2$.%$;%+#+/$9-E#$.9#$E6;6.%,i;$6".#,*,#.6E#$-,5$6"$

=6"2$-"2$1.6+6O#$_9-.#E#,$.%%+;$.9#/$5-"$.%$#";1,#$.9#$9689#;.$*%;;6B+#$+#E#+$%3$

#"8-8#=#".@$S9#/$#=B,-5#$.9#$5%=*+#)6./$-"2$E-,6#./$%3$91=-"$6".#,*,#.-.6%"h$*+-/$.%$.9#$

*%_#,$.9-.$;%56-+6O-.6%"$9-;$%"$.9#$*,%5#;;$%3$+#-,"6"8h$-"2$*1.$-$3,6#"2+6#,$3-5#$%"$_9-.$

5-"$%3.#"$B#$b2633651+.d$<%2#,"$-"2$J%".#=*%,-,/$-,._%,?@$S9,%189$.9#;#$5%"E#,;-.6%";h$

.9#$:6,;99%,"$6".#"2;$.%$1"*-5?$.9#$=1;#1=$#)*#,6#"5#h$+#-26"8$.%$E6;6.%,;$.9-.$-,#$B%.9$

=%,#$5%=3%,.-B+#$6"$.9#$=1;#1=$;*-5#$-"2$=%,#$_6++6"8$-"2$-B+#$.%$#)*,#;;$-"2$

;/".9#;6O#$.9#6,$.9%189.;$-B%1.$.9#$-,._%,?@$$

QRU'5$'A!$$)%#'

S9#$R".#,*,#.6E#$>162#$-**,%-59$6;$1"6C1#$6"$.9-.$6.$;.,-/;$3,%=$-**+/6"8$-"/$;.,65.$

=#.9%2%+%8/$.%$6".#,*,#.6E#$3-56+6.-.6%"$-"2$6";.#-2$_9%+#9#-,.#2+/$#=B,-5#;$.9#$26E#,;6./$

%3$_9-.$E6;6.%,;$B,6"8$.%$-"2$#)*#5.$3,%=$.9#6,$#)*#,6#"5#;@$S96;$6;$-++$"%.$.%$;-/$.9-.$



 

a$

R".#,*,#.6E#$>162#;$8%$-B%1.$B1;6"#;;$_6.9%1.$;.,15.1,#h$.9#/$;6=*+/$.,/$.%$=-?#$.9#6,$

*,%5#;;#;$%3$3-56+6.-.6%"$6"E6;6B+#$.%$E6;6.%,;$j46;59#,h$7-,/+h$V$T#E6";%"h$GHIHh$*@$PHIk@$$

S9#$36#+2$%3$-,.$=1;#1=$#215-.6%"h$;*#56365-++/$,#+-.6"8$.%$.9#$3-56+6.-.6%"$%3$

6".#,*,#.-.6%"$6;$1"2#,;.126#2h$-+.9%189$.9#$,%+#$%3$.9#$2%5#".$9-;$B##"$6"$#)6;.#"5#$6"$

=1;#1=;$%3$-,.$3%,$%E#,$-$5#".1,/$jY1,"9-=$V$K-6]K##h$GHIIh$*@$IXk@$4%,$/#-,;h$=1;#1=$

#215-.%,;$9-E#$;%189.$_-/;$.%$;.,#-=+6"#$.9#$*,%5#;;$%3$.,-6"6"8$6".#,*,#.#,;$j=-"/$

1.6+6O6"8$=#.9%2%+%86#;$;159$-;$M6;1-+$S96"?6"8$0.,-.#86#;h$_9659$3%51;#;$%"$b%*#"]#"2#2$

/#.$9689+/$;.,15.1,#2$26;51;;6%";$%3$E6;1-+$-,.d$jM6;1-+$S96"?6"8$0.,-.#86#;h$GHIGkk$6"$-"$#33%,.$

.%$5,#-.#$-=*+#$%**%,.1"6.6#;$3%,$,659$6".#,*,#.6E#$#)*#,6#"5#;@$S9#$*6.3-++$%3$;159$

.#59"6C1#;h$9%_#E#,h$6;$.9-.$.9#/$3%51;$.%%$;.,65.+/$%"$6"C16,/$-"2$;.,15.1,#2$5%"E#,;-.6%"$

-"2$.91;$b56,5+#$-,%1"2$_6.9%1.$*,%8,#;;6"8h$-"2$#"2$B-5?$_9#,#$l.9#/m$;.-,.#2d$jY1,"9-=$

V$K-6]K##h$GHIIh$*@$IH[k@$$

'"%.9#,$5%==%"$*,-5.65#$6"E%+E#;$1;6"8$-$=#.9%2%+%8/$-;$-$;.-,.6"8$*%6".$6"$.9#$

*,%5#;;$%3$.,-6"6"8$6".#,*,#.#,;h$B1.$-++%_6"8$3%,$;%=#$2#E6-.6%"$;%$-;$.%$-55%==%2-.#$.9#$

E-,6#./$%3$E6;6.%,;$%"#$_6++$#"5%1".#,@$'$*%.#".6-+$6;;1#$_6.9$.96;$;+689.+/$+#;;$,68%,%1;$

-**,%-59h$9%_#E#,h$6;$.9-.$.9#$*96+%;%*965-+$3%51;$#-;6+/$B#5%=#;$+%;.$%,$68"%,#2h$#;*#56-++/$

_6.9$9689$2#=-"2$3%,$.%1,;$-"2$=-"/$6".#,*,#.#,;$.%$.,-6"$-"2$=-"-8#@$W1-+6./$5%".,%+$5-"$

.91;$B#5%=#$-$2633651+.$6;;1#$.%$,#;%+E#@$S9#$R".#,*,#.6E#$>162#$*,%8,-=$,#;6;.;$

,#86=#".-.6%"h$3%51;#;$%"$C1-+6./$%E#,$C1-".6./h$-"2$=-?#;$-$2#.#,=6"#2$#33%,.$.%$#"3%,5#$

.9#$*96+%;%*965-+$8,%1"26"8$%3$.9#$-**,%-59h$.91;$;#,E6"8$-;$-"$6".,6816"8$5%1".#,#)-=*+#$

.%$=-"/$5%==%"$*,-5.65#;@$

$



 

X$

5AS)$I#'+*%'%)#)!%&R'V'%)#)!%&R'WI)#$5*,#'

$ '"$#E-+1-.6%"$_-;$2#E#+%*#2$%1.$%3$6".#,#;.$6"$.9#$26;.6"5.6E#$C1-+6.6#;$%3$.9#$

R".#,*,#.6E#$>162#$-**,%-59$-"2$-"$#)*,#;;#2$6".#,#;.$3,%=$.9#$:6,;99%,"$6"$5%=6"8$.%$

1"2#,;.-"2$#)-5.+/$_9-.$.9#;#$#)*#,6#"5#;$b+%%?$+6?#d$6"$.9#$8-++#,6#;@$F%,?6"8$_6.9$

*,%8,-=$-2=6"6;.,-.%,;$-"2$R".#,*,#.6E#$>162#;$21,6"8$.9#$B,3:%K(&"49Q%8"(34?$%

#)96B6.6%"h$.9#$#E-+1-.6%"$*+-"$_-;$2#E#+%*#2$_6.9$.9#$3%++%_6"8$C1#;.6%";$6"$=6"2&$$

• Q-.0'87'0-1<1':76>12<.0;76<'XG77Y'G;Y1Z[''

• R7?'87'>;<;072<'0-;6Y'7\'0-1;2'56012/210;>1'H9;81'1]/12;16:1<'?;0-;6'0-1':7601]0'7\'

0-1;2'7>12.GG'F9<19F'>;<;0Z$'

• Q-.0';F/.:0'871<'0-1'/27C2.F'-.>1'76'0-1'56012/210;>1'H9;81<Z'''

T6..+#$6;$?"%_$-B%1.$3-56+6.-.#2$6".#,*,#.6E#$#)*#,6#"5#;$6"$-,.$=1;#1=;h$#;*#56-++/$.9%;#$

9689+/$,#;*%";6E#$.%$E6;6.%,;$%"$;159$-"$%"8%6"8$B-;6;@$S91;h$.9#$8%-+$%3$.9#$#E-+1-.6%"$_-;$

.%$5%=#$.%$1"2#,;.-"2$.9#$-**,%-59$-"2$6.;$6=*-5.$6"$=%,#$5%"5,#.#$.#,=;$6"$%,2#,$.%$

B#..#,$6"3%,=$.9#$31.1,#$;.,15.1,#$%3$.9#$*,%8,-=h$-"2$*,%E62#$.9#$36#+2$_6.9$-$5-;#$;.12/$

3,%=$_9659$;6=6+-,$*,%8,-=;$5-"$B#$2#E#+%*#2@$$

#$%I&$I%)'*+'$R)'S%*H%!A'

$ R".#,*,#.6E#$>162#;$;#,E#$-;$6".#,";$-.$.9#$:6,;99%,"$1"2#,$.9#$<-"-8#,$%3$

R".#,*,#.6E#$N,%8,-=;h$8#"#,-++/$3%,$-$*#,6%2$%3$.9,##$.%$3%1,$=%".9;$j2#*#"2-".$1*%"$.9#$

+#"8.9$%3$.9#6,$-;;68"#2$.#=*%,-,/$#)96B6.6%"k@$J%==%"+/h$.9,##$.%$36E#$-,#$B,%189.$%"$

B%-,2$-.$-$.6=#$-"2$51++#2$3,%=$-$;1B;.-".6-++/$+-,8#,$8,%1*$%3$-**+65-".;@$R".#,*,#.6E#$

>162#;$-,#$./*65-++/$;.6++$*1,;16"8$%,$,#5#".+/$8,-21-.#2$3,%=$1"2#,8,-21-.#$%,$8,-21-.#$

;.126#;$6"$36#+2;$;159$-;$-,.$96;.%,/h$;.126%$-,.h$=1;#1=$;.126#;h$=1;#1=$#215-.6%"h$-"2f%,$



 

IH$

#215-.6%"@$S9#$*%;6.6%"$6;$*%;.#2$%"$.9#$=1;#1=i;$_#B;6.#$-"2$,#C16,#;$-$;.-"2-,2$

-**+65-.6%"$j,#;1=#h$+#..#,;$%3$,#5%==#"2-.6%"h$-"2$_,6.6"8$;-=*+#k$-+%"8$_6.9$-"$

6".#,E6#_@$R".#,E6#_;$./*65-++/$.-?#$*+-5#$6"$*#,;%"$-.$.9#$=1;#1=$j_6.9$.9#$<-"-8#,$%3$

R".#,*,#.6E#$N,%8,-=;k$-"2$5%";6;.$%3$6"3%,=-++/$26;51;;6"8$%Bg#5.;$;%$-;$.%$-;5#,.-6"$.9#$

-**+65-".i;$+#E#+$%3$5%=3%,.$_6.9$26;51;;6"8$-,._%,?$-"2$.96"?6"8$%"$.9#6,$3##.@$$

$ F9#"$.9#$*,%8,-=$B#86";h$R".#,*,#.6E#$>162#;$,#5#6E#$-$;1B;.-".6-+$B6"2#,$%3$

,#-26"8;$.9-.$.9#/$,#E6#_$-;$-$8,%1*$%"$-$,#81+-,$B-;6;@$S9#$,#-26"8;$-22,#;;#2$5%E#,$.%*65;$

6"5+126"8&$

! S9#$96;.%,/$%3$.9#$,%+#$%3$.9#$2%5#".$

! S9#$;68"6365-"5#$%3$=1;#1=$#215-.6%"$

! S9#$2633#,#"5#;$B#._##"$5%"E#,;-.6%"h$26;51;;6%"h$-"2$26-+%81#$

! (=B,-56"8$E6;6.%,$1"5#,.-6"./$-"2$-")6#./$$

! Y%2/$+-"81-8#$

! W1#;.6%"6"8$.9#$1;#$%3$C1#;.6%";$

! N%.#".6-+$6;;1#;$E6;6.%,;$=-/$9-E#$_6.9$<%2#,"$-"2$J%".#=*%,-,/$-,._%,?$

S9#$.,-6"6"8$*,%5#;;$6"E%+E#;$26;51;;6"8$,#-26"8;h$,%+#]*+-/6"8h$#).#";6E#$;.12/$%3$#)96B6.6%"$

5%".#".h$-"2$,#E6#_6"8$.9#$*96+%;%*965-+$1"2#,*6""6"8;$-"2$8%-+;$%3$.9#$*,%8,-=@$S,-6"6"8$

.-?#;$*+-5#;$B%.9$6"$-"2$%1.$%3$.9#$8-++#,6#;$-"2$2%5#".;$3,#C1#".+/$g%6"$R".#,*,#.6E#$>162#;$

6"$.9#$*,%5#;;$-;$_#++h$;#,E6"8$-;$-$;%1,5#$%3$6"3%,=-.6%"$,#8-,26"8$_9-.$.%$#)*#5.$6"$.9#$

8-++#,6#;@$'3.#,$._%$.%$.9,##$_##?;$%3$.96;$*,%5#;;h$R".#,*,#.6E#$>162#;$B#86"$.9#6,$;963.;$6"$

.9#$8-++#,6#;@$S9#/$_#-,$8,-*965$B-28#;$.9-.$3#-.1,#$C1#;.6%"$=-,?;$-"2$.9#6,$"-=#;$-"2$



 

II$

;.-"596%";$-,#$%55-;6%"-++/$*+-5#2$%1.;62#$%3$.9#$8-++#,6#;$;%$-;$.%$6"3%,=$E6;6.%,;$%3$.9#6,$

*,#;#"5#@$$

$ '+%"8;62#$.9,##]9%1,$;963.;$6"$.9#$8-++#,6#;$jIH'<]IN<$-"2$IN<][N<kh$R".#,*,#.6E#$

>162#;$-+;%$9%+2$.9,##]9%1,$,#;#-,59$;963.;$6"$.9#$=1;#1=$%3365#;$%"5#$-$_##?h$21,6"8$

_9659$.9#/$_%,?$%"$-$"1=B#,$%3$6"26E621-+$*,%g#5.;$3%,$.9#$(215-.6%"$2#*-,.=#".@$

0*#56365-++/$21,6"8$.9#$;1==#,h$.9#$=1;#1=$*,%E62#;$%"#$31++].6=#$-"2$._%$*-,.].6=#$

R".#,*,#.6E#$>162#;$-$;.6*#"2@$R"$-++$%.9#,$=%".9;h$-"2$.%$.9%;#$B#/%"2$.9#$.9,##$*-62$

;1==#,$*%;6.6%";h$.9#$*%;6.6%"$6;$1"*-62@$$

$ S9,%189%1.$.9#6,$.6=#$-.$.9#$=1;#1=h$.9#$R".#,*,#.6E#$>162#;$-,#$?#*.$6"$5%";.-".$

5%".-5.$_6.9$%"#$-"%.9#,$;%$-;$.%$,#36"#$.9#6,$*,-5.65#$%E#,$.6=#$-;$_#++@$S9#/$1.6+6O#$3%,1=;$

%"$-$2#265-.#2$_6?6$;6.#$.%$*%;.$5%==%"$E6;6.%,$C1#;.6%";$-"2$.#"2#"56#;h$"#_$6"3%,=-.6%"$

%"$.9#$#)96B6.6%"h$-55%1".;$%3$1"6C1#$#)*#,6#"5#;h$-"2$+#;;%";$+#-,"#2@$S9#/$-+;%$=##.$

#E#,/$._%$_##?;$_6.9$-$E-,6#./$%3$:6,;99%,"$;.-33$.%$26;51;;$.9#$E6;6.%,$#)*#,6#"5#$-.$.9#$

=1;#1=@$$

!"*I$'$R)'R5%#RR*%,'

$ T%5-.#2$%"$.9#$L-.6%"-+$<-++$6"$F-;96"8.%"h$7@J@h$.9#$0=6.9;%"6-"$:6,;99%,"$

<1;#1=$-"2$051+*.1,#$>-,2#"$;#,E#;$-;$%"#$%3$.9#$56./i;$*,#=6#,$-,.$=1;#1=;h$3%51;6"8$

;%+#+/$%"$<%2#,"$-"2$J%".#=*%,-,/$-,._%,?@$S9#$5%++#5.6%"$%3$.9#$=1;#1=i;$3%1"2#,h$

^%;#*9$:@$:6,;99%,"h$;#,E#;$-;$.9#$5%,#$%3$.9#$=1;#1=i;$5%++#5.6%"$-"2$5%";6;.;$%3$%E#,$

IGhHHH$_%,?;$%3$"6"#.##".9$-"2$._#".6#.9$5#".1,/$-,.$j:6,;99%,"$<1;#1=$-"2$051+*.1,#$

>-,2#"h$GHIGk@$:6,;99%,"$9-2$-$*-,.651+-,$*#"59-".$3%,$;51+*.1,#h$.91;$.9#$:6,;99%,"$



 

IG$

5%=*+#)$-;$-$_9%+#$5%";6;.;$%3$B%.9$-$=1;#1=$-"2$-"$%1.2%%,$;51+*.1,#$8-,2#"$.9-.$;6.;$

26,#5.+/$-5,%;;$.9#$;.,##.@$$

$ S9#$:6,;99%,"$<1;#1=i;$-,596.#5.1,#$6;$*-,.651+-,+/$6=*%,.-".$.%$"%.#h$-;$6.$;%$

9#-E6+/$6=*-5.;$.9#$E6#_6"8$#)*#,6#"5#@$7#;68"#2$6"$IX``$B/$.9#$-,596.#5.$>%,2%"$Y1";9-3.$

j:6,;99%,"$<1;#1=$-"2$051+*.1,#$>-,2#"h$GHIGkh$.9#$=1;#1=$5-"$B#;.$B#$2#;5,6B#2$-;$-$

+-,8#$,6"8$%,$2%189"1.h$"#-,+/$3%1,$;.%,6#;$.-++h$_6.9$-$5#".,-+$5%1,./-,2$3#-.1,6"8$-$8,-"2$

3%1".-6"@$S9#$;.-,?$#).#,6%,$3-n-2#$6;$*1"5.1-.#2$B/$%"+/$%"#$+-,8#$E6#_6"8$_6"2%_$+%%?6"8$

%1.$%".%$.9#$L-.6%"-+$<-++$-"2$;51+*.1,#$8-,2#"@$!.9#,_6;#h$.9#$=1;#1=$-**#-,;$3,%=$-3-,$

-;$-$+-,8#$2,1=h$9%E#,6"8$%"$3%1,$=-;;6E#$*+6".9;@$$

$ R";62#$.9#$=1;#1=h$%"#$9-;$-55#;;$.%$3%1,$3+%%,;h$.9,##$%3$_9659$3#-.1,#$8-++#,6#;@$

0.-33$%3365#;$-"2$;.%,-8#$-,#$+%5-.#2$%"$.9#$.%*$3+%%,$j[kh$*#,=-"#".$5%++#5.6%"$8-++#,6#;$%"$

.9#$.96,2$3+%%,h$-"2$.#=*%,-,/$#)96B6.6%"$8-++#,6#;$-+%"8;62#$;%=#$*#,=-"#".$5%++#5.6%"$

_%,?;$%"$26;*+-/$%"$.9#$;#5%"2$-"2$+%_#,$+#E#+$3+%%,;@$S9#$36,;.$3+%%,$3#-.1,#;$.9#$=1;#1=i;$

#".,-"5#h$6"3%,=-.6%"$2#;?h$;#51,6./$59#5?*%6".h$-"2$=1;#1=$;.%,#@$R.$6;$-+;%$6=*%,.-".$.%$

"%.#$.9-.$B/$E6,.1#$%3$.9#$:6,;99%,"i;$6"5+1;6%"$6"$.9#$0=6.9;%"6-"$3-=6+/$%3$=1;#1=;h$6.$6;$

3,##$%3$59-,8#$.%$E6;6.%,;h$-"2$-..,-5.;$-$_62#$E-,6#./$%3$+%5-+;$-"2$.%1,6;.;$-+6?#@$$

!"*I$'$R)'!"#$%&!'()*+%,(!#)&,%)^R5"5$5*,'

$ S9#$#)96B6.6%"$B,3:%K(&"49Q%8"(34?$%j0#*.#=B#,$G\h$GHII]^-"1-,/$IIh$GHIGkh$

5%";6;.#2$%3$IHG$;6+?;5,##"#2$-"2$9-"2]*-6".#2$5-"E-;#;$+6"#2$#28#].%]#28#h$#).#"26"8$

;%=#$[\H$3##.$-+%"8$-$8,#-.$#)*-";#$%3$%"#$%3$.9#$51,E#2$.#=*%,-,/$#)96B6.6%"$_-++;@$S9#$

_%,?$3#-.1,#;$=1+.6*+#$5%+%,$E-,6-.6%";$%3$._%$-B;.,-5.$6=-8#;h$B#+6#E#2$.%$B#$*9%.%8,-*9;$

%3$-$=-C1#..#$6"$F-,9%+i;$%3365#@$S9#$6=-8#;$-**#-,$-;$bB+6*;$6"$-"$#+#5.,%5-,26%8,-*9d$-"2$



 

IP$

9-E#$B##"$5-.#8%,6O#2$-;$b*#-?;d$-"2$b5-*;hd$_9659$-+=%;.$;##=$.%$B#$*%;6.6E#f"#8-.6E#$

E#,;6%";$%3$.9#$;-=#$6=-8#$j>-=B6"%h$GHIIk@$S9#$_%,?$_-;$+%-"#2$B/$.9#$76-$',.$

4%1"2-.6%"h$_9#,#$QG$*-"#+;$./*65-++/$9-"8$;62#]B/];62#$6"$76-i;$76-&Y#-5%"$=1;#1=$

+%5-.#2$6"$1*;.-.#$L#_$U%,?@$S96;$#)96B6.6%"$_-;$B%.9$.9#$36,;.$.6=#$.9#$_%,?$9-2$B##"$

26;*+-/#2$%"$-$51,E#2$_-++h$-"2$.9#$36,;.$.6=#$6.$9-2$B##"$26;*+-/#2$6"$6.;$#".6,#./h$21#$.%$.9#$

-55%==%2-.6"8$;6O#$%3$.9#$:6,;99%,"i;$8-++#,6#;@$$

$

R5#$*%U'*+'$R)'S%*H%!A$

$ S9#$*96+%;%*965-+$5%,#$%3$.9#$R".#,*,#.6E#$>162#$*,%8,-=$_-;$36,;.$6"3%,=#2$_9#"$6.;$

3%1"2#,$_-;$_%,?6"8$-;$-"$#215-.%,$-.$S9#$<1;#1=$%3$J%".#=*%,-,/$',.h$T%;$'"8#+#;$6"$

.9#$#-,+/$IXXH;$-"2$_-;$#"5%1,-8#2$.%$;*#"2$2%_".6=#$6"$.9#$8-++#,6#;$.-+?6"8$.%$E6;6.%,;h$

_9#,#$-"$6==#26-.#$2633#,#"5#$_-;$%B;#,E#2$B#._##"$.9#;#$5%"E#,;-.6%";$-"2$6"C16,/]

B-;#2$.%1,;@$U#-,;$+-.#,h$.9#$36,;.$*,%8,-=$3%,$.96;$;*#56365$-**,%-59$_-;$#;.-B+6;9#2$-.$.9#$

0%+%=%"$A@$>188#"9#6=$=1;#1=$_9#"$-"$%**%,.1"6./$-,%;#$.%$2#E#+%*$-$*,%8,-=$3%,$

9/B,62$#215-.%,;$-"2$;#51,6./$*#,;%""#+$j.9#$*,%8,-=$;.6++$#)6;.;$.%2-/k@$S9#$R".#,*,#.6E#$

>162#$*,%8,-=$36,;.$B#8-"$-.$.9#$:6,;99%,"$6"$GHHQ$-"2$9-;$B##"$6"$#)6;.#"5#$;6"5#$.9#"@$$

%)(!$5*,#R5S'$*'$R)'S%*H%!A'

$ 71,6"8$.9#$N0'$%R9'#,Q%K#-"%-"'%S4#3C%T299%U4?'&$$#)96B6.6%"$-.$.9#$:6,;99%,"$6"$.9#$

;1==#,$%3$GHIHh$.9#$-1.9%,$;#,E#2$-;$-$31++].6=#$R".#,*,#.6E#$>162#@$:-E6"8$;#,E#2$-;$-"$

6".#,*,#.#,$6"$3%1,$*,#E6%1;$5-*-56.6#;h$-++$_6.9$<%2#,"$-"2$J%".#=*%,-,/$-,.h$.9#$"-.1,#$%3$

.9#$R".#,*,#.6E#$>162#$-**,%-59$,#;%"-.#2$-;$*-,.651+-,+/$6".,6816"8h$-+B#6.$2633651+.$.%$

2#;5,6B#@$:-E6"8$B%.9$#)*#,6#"5#2$-"2$3-56+6.-.#2$6".#,*,#.6E#$#)*#,6#"5#;$6"$-$_62#$E-,6#./$



 

I[$

%3$-,.;$6";.6.1.6%";h$.9#$-1.9%,$59%;#$.%$#)*+%,#$.96;$*-,.651+-,$5-;#$6"$%,2#,$.%$5%".,6B1.#$.%$

-$,##E-+1-.6%"$%3$.9#$_-/;$6"$_9659$6";.6.1.6%";$.,-6"$6".#,*,#.#,;$-"2$E6#_$6".#,*,#.-.6%"@$$

$"),)+5$'$*'$R)'+5)(D'

S96;$,#;#-,59$6;$%3$B#"#36.$.%$.9#$36#+2$B%.9$-;$-$5-;#$;.12/$%3$-$1"6C1#$-**,%-59$-"2$

-;$-"$#)-=*+#$%3$9%_$.%$#E-+1-.#$6".#,*,#.6E#$*,%8,-=;@$S9#$"-.1,#$%3$91=-"$

6".#,*,#.-.6%"h$;*#56365-++/$_6.9$<%2#,"$-"2$J%".#=*%,-,/$-,.h$6;$.9#$.%*65$%3$-$;68"6365-".$

-=%1".$%3$_,6.6"8h$B1.$,-,#+/$6;$.96;$_,6.6"8$3,%=$-"$#E-+1-.6E#$;.-"2*%6".@$R";.6.1.6%";$

+%%?6"8$.%$#)*+%,#$=%,#$26-+%865$=%2#+;$%3$6".#,*,#.6E#$3-56+6.-.6%"$5%1+2$1.6+6O#$.96;$,#;#-,59$

-;$-$;%1,5#$.%$-;;6;.$6"$.9#$2#E#+%*=#".$-"2$;1;.-6"-B6+6./$%3$"#_$*,%8,-==6"8@$S9#$

#E-+1-.6E#$=#.9%2;$-**+6#2$.%$.96;$;.12/$5%1+2$#-;6+/$B#$-2g1;.#2$.%$#E-+1-.#$-$_62#$E-,6#./$

%3$6".#,*,#.6E#$#)*#,6#"5#;$-;$_#++@$'

'

'

'

'

'

'

'

'



 

I\$

&R!S$)%'=4'(5$)%!$I%)'%)T5)Q$

5,$)%S%)$!$5*,'!,D'$R)'%*()'*+'$R)'+!&5(5$!$*%'

>,%;;$%E#,;6=*+6365-.6%";$%3$.9#$"-.1,#$%3$_9-.$;%=#$5-++$b-#;.9#.65$1"2#,;.-"26"8d$

*#,*#.1-.#$-$*#,5#*.6%"$%3$.9#$E6#_6"8$#)*#,6#"5#$-;$%"#$+-,8#+/$,#+6-".$1*%"$%"#i;$-B6+6./$

.%$.1"#$6".%$;%=#$=/;.65-+$C1-+6./$%3$-$_%,?$%3$-,.@$S96;$=6"2;#.$;188#;.;$.9-.$+-B%,#2$

+%%?6"8$-"2$B#6"8$-B+#$.%$b3##+d$.9#$_%,?$;%=#9%_$+#-2;$.%$1"2#,;.-"26"8$6.$jT-59-*#++#h$

<1,,-/h$V$L#6=h$GHHPh$*@$Qak@$0%=#$;188#;.$-$=%2#+$3%,$-#;.9#.65$1"2#,;.-"26"8$.9-.$

*1,*%,.;$-$;/=B6%.65$,#+-.6%";96*$B#._##"$'*/'&#',-#(9$#)*#,6#"5#$-"2$-"'4&'-#)(9$

#)*#,6#"5#&$.9-.$_9659$_#$#)*#,6#"5#h$-"2$%1,$=#+26"8$%3$.9-.$6"3%,=-.6%"$_6.9$#).#,"-+$

6"3%,=-.6%"$jT-59-*#++#h$#.$-+@h$GHHPh$QXk@$R"$#;;#"5#h$.96;$-,81=#".$-;;#,.;$.9-.$-"$-#;.9#.65$

#"5%1".#,$_6.9$-"$%Bg#5.$5-""%.$+#-2$.%$31++$1"2#,;.-"26"8$_6.9%1.$;%=#$3%,=$%3$#).#,"-+$

5%".,6B1.6%"o$.%$;6=*+/$+%%?$6;$"%.$.%$;299:$;##@$$

S%$.9-.$#"2h$>#%,8#$(@$:#6"$-,81#;$.9-.$;%=#$#)*#,6#"5#;$5-"$B#$b=6;]#215-.6E#hd$

.9-.$6;h$.9#/$5-"$;.1".$.9#$*%.#".6-+$3%,$6".#,*,#.6E#$8,%_.9$-"2$6"96B6.$.9#$*%.#".6-+$3%,$

31,.9#,$#)*#,6#"5#$j:#6"h$IXXah$*@$Gk@$()*#,6#"5#;$.9-.$3%51;$;%+#+/$%"$.9#$2#+6E#,/$%3$

6"3%,=-.6%"$-;$-$=#-";$%3$5,#-.6"8$1"2#,;.-"26"8$96"2#,$+#-,"6"8$3,%=$%551,,6"8h$-;$

+#-,"6"8$6;$5%==%"+/$*#,5#6E#2$-;$-$b5%=*+#)h$"%"+6"#-,h$-5.6E#$*,%5#;;d$jT-"?3%,2h$GHHGh$

*@$I[[k$-"2$E6;6.%,;$#"8-8#2$6"$.96;$?6"2$%3$.,-";=6;;6%"$%3$6"3%,=-.6%"$-,#$%3.#"$5%=*+#.#+/$

;6+#".h$.91;$;1;*656%1;+/$1"#"8-8#2@$';$<#+-=#2$;.-.#;h$b-"$#)*#,6#"5#$_9659$6;$"%.$

,#3+#5.#2$1*%"$%,$6;$"%.$.#;.#2$6"$-5.1-+$*,-5.65#h$6;$+%;.$-;$*%.#".6-+$+#-,"6"8d$jT-59-*#++#h$#.$

-+@h$GHHPh$*@$Xk@$<1;#1=;$=-/$B#+6#E#$.9-.$;6=*+/$%33#,6"8$1*$6"3%,=-.6%"$b5-3#.#,6-];./+#d$

6;$#"%189$.%$#";1,#$;68"6365-".$1"2#,;.-"26"8$_9#"h$-;$T-"?3%,2$-,81#;h$E6;6.%,;$_6++$B#$



 

I`$

;#+#5.6E#$6"$_9-.$.9#/$,#-2$-"2$#E#"$=%,#$;#+#5.6E#$6"$_9-.$.9#/$-B;%,B$j-;;1=6"8$.9#/$

#E#"$31++/$5%=*,#9#"2$.9#$%3.#"$;*#56-+6O#2$+-"81-8#$6"$+-B#+$.#).k@$J%";.,15.6E6;.$=%2#+;$

%3$=1;#1=$#215-.6%"$;188#;.$.9-.$=1;#1=;$"##2$.%$,#+6"C16;9$;%=#$%3$.9#6,$-1.9%,6.-.6E#$

5%".,%+$%E#,$,689.$-"2$_,%"8$6"$.9#$=1;#1=$;*-5#$-"2$#=B,-5#$-$=1+.6*+656./$%3$E6#_*%6".;$

j6"5+126"8$.9%;#$%3$.9#6,$E6;6.%,;kjT-"?3%,2h$GHHGh$*@$I[\k@$$

';$<69-+/$J;6?;O#".=69-+/6$5%"5+12#2h$.9#$=-g%,6./$%3$=1;#1=$E6;6.%,;$9-E#$8,#-.$

1"5#,.-6"./$,#8-,26"8$_9-.$.%$2%$6"$3,%".$%3$_%,?;$%3$-,.h$_9659$.9#/$%3.#"$E6#_$-;$

5%".-6"6"8$+-"81-8#$;*#56365$.%$-$.6=#$-"2$5%==1"6./$%1.;62#$%3$.9#6,$%_"@$F6.9$.96;$6"$

=6"2h$J;6?;O#".=69-+/6$5+-6=;$.9-.$-$E6;6.%,$_9%$6;$-2#*.$-.$36"26"8$;68"6365-".$=#-"6"8$6"$-"$

-,._%,?$6;$%"#$_9%$9-;$B##"$;6.1-.#2$5%"5#*.1-++/$6"$.9#$,#+#E-".$*#,6%2h$6;$;?6++#2$-.$

5,6.65-++/$#"8-86"8$_6.9$_%,?;h$-"2$9-;$-$5#,.-6"$#=%.6%"-+$,#;*%";6E#"#;;$.%$5%""#5.6"8$

_6.9$.9#$91=-"$#)*#,6#"5#$%3$-"%.9#,$-;$#)*,#;;#2$.9,%189$-"$-,._%,?@$S91;$%"+/$_9#"$

;%=#$?6"2$%3$-#;.9#.65$#215-.6%"$9-;$.-?#"$*+-5#$6;$-$E6;6.%,$+6?#+/$.%$9-E#$-$31++$-#;.9#.65$

#)*#,6#"5#$jT-"?3%,2h$GHHPh$*@$IGk@$S96;$6;$"%.$.%$;-/$.9-.$E6;6.%,;$5%=#$.%$#)*#,6#"5#;$

5%=*+#.#+/$1"6"3%,=#2@$$';$;188#;.#2$6"$T-59-*#++#h$<1,,-/h$-"2$L#6=i;$26;51;;6%"$%3$

b-#;.9#.65$1"2#,;.-"26"8hdjT-59-*#++#h$#.$-+@h$GHHPk$E6;6.%,;$5%=#$"%.$-;$B+-"?$;+-.#;$B1.$

,-.9#,$_6.9$?"%_+#28#$.9-.$.9#/$5%=B6"#$_6.9$.9#$#)*#,6#".6-+$-"2$.9#%,#.65-+$?"%_+#28#$

.9#/$*%.#".6-++/$8-6"$21,6"8$-$=1;#1=$E6;6.@$

A6?-$Y1,"9-=$-"2$(++6%..$K-6]K##$;.-.#$jGHHQkh$bR"$.9#$-,.$=1;#1=$%3$.9#$31.1,#h$_#$

_-+?$6".%$-$8-++#,/$6"$_9659$.9#$91=$%3$5%"E#,;-.6%"$36++;$.9#$;*-5#@$'$;=-++$8,%1*$%3$E6;6.%,;$

5+1;.#,;$-,%1"2$-$;6"8+#$_%,?$%3$-,.h$#)59-"86"8$.9#6,$%B;#,E-.6%";h$+#2$C16#.+/$6"$.9#6,$

5%"E#,;-.6%"$B/$-$=1;#1=$#215-.%,d$j*@$IIk@$S%$.9-.$=1;#1=$#215-.%,h$.9#$3-56+6.-.6%"$%3$



 

IQ$

+#-,"6"8$6"$.9#$8-++#,/$,#C16,#;$E6#_6"8$.#59"6C1#;$-"2$=#.9%2%+%86#;$-;$.%%+;h$"%.$#"2;o$6.$

6;$?##*6"8$.9#$62#-+$#)*#,6#"5#$6"$.9#$3%,#8,%1"2$.9-.$+#-2;$.%$5%";6;.#"5/$-"2$26,#5.6%"$

jY1,"9-=$V$K-6]K##h$GHIIh$*@$`Qk@$S96;$*#,;*#5.6E#h$-+%"8;62#$-"$1"2#,;.-"26"8$%3$-,.$

96;.%,/$-;$;188#;.6%"$-"2$"%.$36"-+$_%,2h$+#-2;$.%$-$=%,#$%*#"$-**,%-59$.9-.$+#-E#;$,%%=$

3%,$-"2$_#+5%=#;$E6;6.%,$6".#,*,#.-.6%";$jY1,"9-=$V$K-6]K##h$GHIIh$*@$QIk@$'3.#,$-++h$b-"$

-#;.9#.65$#"5%1".#,$6"$.9#$=1;#1=$6;$3%51;#2$=-6"+/$%"$-"$-,.$%Bg#5.h$"%.$-$.#).hd$

*,#;5,6*.6E#$-**,%-59#;$%"+/$96"2#,$+#-,"6"8$3,%=$.-?6"8$*+-5#$jT-59-*#++#h$#.$-+@h$GHHPh$*@$

aGk@$

7-"6#++#$A65#$1;#;$.9#$=#.-*9%,$%3$=1;#1=$#215-.%,$-;$-".9,%*%+%86;.h$b_%,?6"8$.%$

6".#,*,#.$._%$51+.1,#;$.%$%"#$-"%.9#,hd$-;$%**%;#2$.%$=1;#1=$#215-.%,$-;$=6;;6%"-,/$%,$

2#3#"2#,$%3$-,.$jA65#h$IXXIh$*@$IP\k@$R"$.96;$=%2#+h$.9#$=%2#$%3$=1;#1=$*,-5.65#$6"$_9659$

.9#$=1;#1=$E6#_;$E6;6.%,;$-;$%1.;62#,;$6"$"##2$%3$-;;6=6+-.6"8$6".%$.9#$51+.1,-+$E-+1#$;/;.#=$

%3$.9#$=1;#1=$6;$#)59-"8#2$3%,$%"#$3-,$=%,#$;/=B6%.65$6"$"-.1,#@$S9#$=1;#1=$#215-.%,$6;$

E6#_#2$-;$-$E-+1-B+#$;%1,5#$%3$6"3%,=-.6%"$,#8-,26"8$.9#$,#5#6E6"8$#"2$%3$.9#$=1;#1=i;$

%1.*1.;h$-"2$6;$.91;$,#;*#5.#2$-;$-$?#/$*+-/#,$6"$2#56;6%"]=-?6"8$*,%5#;;#;@$S96;$=%2#+$

5%=B-.;$bi*9#"%=#"-+$-B;%+1.6;=hi$.9#$.#"2#"5/$=%;.$*#%*+#$9-E#$.%$-;;1=#$.9-.$

#E#,/%"#$#+;#$;##;$-"2$.96"?;$#)-5.+/$.9#$;-=#$_-/$.9-.$.9#/$2%hd$-"2$*,%=%.#;$-$

,#;*%";6E#"#;;$.9-.$5%1+2$*,#*-,#$=1;#1=;$3%,$.9#$51+.1,-+$26E#,;6./$%3$.9#$31.1,#$jA65#h$

IXXIh$*@$IP\k@$

D5!(*HI)'!#'&*I,$)%_A)$R*D*(*HU'$*'5,WI5%U'

$ S9#$36,;.$1;-8#$%3$.9#$_%,2$b2%5#".d$-**#-,;$6"$-$IXH`$<1;#1=$%3$46"#$',.;h$Y%;.%"$

B1++#.6"$-,.65+#$_,6..#"$B/$^@$A-"2%+*9$J%%+628#h$.9#$.#=*%,-,/$76,#5.%,$%3$.9#$=1;#1=$-.$



 

Ia$

.9#$.6=#@$R"$IXI\h$Y#"g-=6"$RE#;$>6+=-"h$.9#$0#5,#.-,/$%3$.9#$<4'$Y%;.%"$_,%.#$b.9#$

#)59-"8#;$B#._##"$E6;6.%,;$-"2$2%5#".;$;9%1+2$"%.$B#$+6?#$.9%;#$B#._##"$.#-59#,$-"2$

;.12#".h$B1.$=%,#$+6?#$.9%;#$B#._##"$3,6#"2;h$1"2#,.-?#"$p6"$.9#$;*6,6.$%3$3,##$6".#,5%1,;#h$

"%.$6"$.9-.$%3$5%=*1+;6%"h$6"$.9#$;*6,6.$%3$*+-/$-"2$"%.$%3$_%,?id$jY1,"9-=$V$K-6]K##h$GHIIh$

*@$GIk$4-;.]3%,_-,2$"#-,+/$IHH$/#-,;$-"2$.9#$36#+2$9-;$,#6".#,*,#.#2$6".#,*,#.-.6%"$5%1".+#;;$

.6=#;h$,#;*%"26"8$.%$59-"86"8$5%"5#*.6%";$%3$=1;#1=;h$#215-.6%"h$-"2$;%56#./@$';$%1,$

_%,+2$B#5%=#;$6"5,#-;6"8+/$5%=*+#)h$(++6%..$K-6]K##$jGHIIk$;188#;.;$.9-.$#215-.%,;$_6++$

5%".6"1#$.%$,#]5%"5#*.1-+6O#$.9#6,$-**,%-59#;$.%$3-56+6.-.6"8$6".#,*,#.6E#$#)*#,6#"5#;$-"2$

-+;%$;188#;.;$.9-.$B/$1"2#,;.-"26"8$.9#$36#+2i;$*-;.h$_#$5-"$B#..#,$6"3%,=$.9#$31.1,#$j*@$GIk@$

$ '$5%==%"$=#.9%2%+%8/$1.6+6O#2$B/$-,.$=1;#1=$#215-.%,;$.%$3-56+6.-.#$#)*#,6#"5#;$

6;$M6;1-+$S96"?6"8$0.,-.#86#;$jMS0kh$-$.#-596"8$=#.9%2$.9-.$3%51;#;$%"$b%*#"]#"2#2$/#.$

9689+/];.,15.1,#2$26;51;;6%";$%3$E6;1-+$-,.d$jM6;1-+$S96"?6"8$0.,-.#86#;h$GHIGk@$S9#$.#59"6C1#$

9-;$B##"$6"$56,51+-.6%"$;6"5#$IXX\$-"2$6"E%+E#;$.9#$.#-59#,$1;6"8$-$;#,6#;$%3$.9,##$%*#"]

#"2#2$C1#;.6%";$6"$,%.-.6%"$jbF9-.i;$8%6"8$%"$6"$.96;$*65.1,#cd$bF9-.$2%$/%1$;##$.9-.$

=-?#;$/%1$;-/$.9-.cd$-"2$bF9-.$=%,#$5-"$_#$36"2cdkh$-+%"8;62#$*-,-*9,-;6"8$-"2$+6"?6"8$

;.12#".$,#;*%";#;$.%8#.9#,$jM6;1-+$S96"?6"8$0.,-.#86#;h$GHIGk$;%$-;$.%$3%,=1+-.#$-$

5%++-B%,-.6E#+/$5%";.,15.#2$6".#,*,#.-.6%"$%3$.9#$-,._%,?$B#6"8$#)-=6"#2@$S9#$.#59"6C1#$

-E%62;$.9#$1;-8#$%3$6"3%,=-.6%"$-"2$6;$;%+#+/$3%51;#2$%"$#)*+%,-.6%"$;%$-;$.%$2#E#+%*$

;.12#".$b-#;.9#.65$-"2$+-"81-8#$+6.#,-5/$-"2$5,6.65-+$.96"?6"8$;?6++;d$jM6;1-+$S96"?6"8$

0.,-.#86#;h$GHIGk@$

$ A6?-$Y1,"9-=$%33#,;$5,6.6C1#$%3$.96;$?6"2$%3$6"C16,/$9#-E/]9-"2#2"#;;$6"$=1;#1=$

#215-.6%"$-"2$;188#;.;$.9-.$#215-.%,;$;9%1+2$B#$-;$=6"231+$%3$.9#6,$1;-8#$%3$6"C16,/$-;$.9#/$



 

IX$

;9%1+2$B#$%3$.9#6,$1;-8#$%3$*#,;%"-+$6".#,*,#.-.6%"$-"2$6"3%,=-.6%"@$09%1+2$5-1.6%"$"%.$B#$

#)#,56;#2h$E6;6.%,;$5-"$B#5%=#$5%"31;#2h$-;$;.,65.+/$6"C16,/]B-;#2$#)*#,6#"5#;$5-"$#-;6+/$

5%=#$-5,%;;$=%,#$-;$-$b;.-"2]1*$%,-+$C16O$.9-"$-;$-"$%**%,.1"6./$.%$#)#,56;#$51,6%;6./$-"2$

6=-86"-.6%"d$jY1,"9-=$V$K-6]K##h$GHIIh$*@$X\k@$Y1,"9-=$jGHIIk$bC1#;.6%";$.9#$1;#$%3$

C1#;.6%";$.9-.$2%=6"-.#;$51,,#".$=1;#1=$.#-596"8hd$;188#;.6"8$.9-.$#215-.%,;$;#,E#$-;$5%]

#)*+%,#,;h$"%.$-;$6"C16;6.%,;$j*@$X`k@$$

$ '"%.9#,$-**,%-59$.%$.,-6"6"8$6".#,*,#.#,;$6"E%+E#;$1.6+6O6"8$6"C16,/$+#;;$;.,65.+/$.9-"$

MS0$-"2$;6=*+/$#"5%1,-86"8$6".#,*,#.#,;$.%$2#E#+%*$.9#6,$%_"$;#.$%3$C1#;.6%";$.%$6";*6,#$

26-+%81#@$F96+#$+#;;$,68%,%1;h$.9#,#3%,#$=%,#$%*#"$.%$E6;6.%,$=%.6E-.6%";h$.96;$-**,%-59$

%3.#"$+#-2;$.%$#)*#,6#"5#;$6"$_9659$.9#$3-56+6.-.%,$9-;$b.,-";+-.#2$.9#6,$+#5.1,#;$6".%$-$;#,6#;$

%3$+#-26"8$C1#;.6%";d$jY1,"9-=$V$K-6]K##h$GHIIh$*@XXk@$F6.9$B%.9$=#.9%2%+%86#;h$

#)*+%,-.6%";$%3$.9#$-,._%,?$=-/$+#-E#$E6;6.%,;$3##+6"8$-;$63$.9#/$9-E#$B##"$b59#-.#2$%1.$%3$

-"$-1.9#".65$#"5%1".#,$_6.9$.9#$*-6".6"8d$-"2$;.,1"8$-+%"8$-$,%-2$.%$"%_9#,#@$$

$ Y1,"9-=$;188#;.;$3%51;6"8$%"$.9#$3-56+6.-.6%"$%3$.,1#$26-+%81#$-;$5%1".#,]

=#.9%2%+%8/$.%$6"C16,/h$-"2$8%#;$%"$.%$#+1562-.#$.9#$2633#,#"5#;$B#._##"$5%"E#,;-.6%"h$

26;51;;6%"h$-"2$26-+%81#$.%$5+-,63/@$09#$2#;5,6B#;$5%"E#,;-.6%"h$26;51;;6%"h$-"2$26-+%81#$

,#;*#5.6E#+/$-;$-$56,5+#h$.,6-"8+#h$-"2$26-=%"2$6"$%,2#,$.%$6++1;.,-.#$.9#6,$6"26E621-+$

;.,15.1,#;@$J%"E#,;-.6%";$-,#$-++]6"5+1;6E#$-"2$*-,.656*-.6%"$6;$%"+/$+689.+/$#"5%1,-8#2h$.9#/$

2%$"%.$=%E#$b=#.9%265-++/$3,%=$*%6".$'$.%$*%6".$Yd$-"2$6";.#-2$.,-E#,;#$B-5?$-"2$3%,.9h$

5,%;;6"8$.9#$56,5+#$-"2$5,#-.6"8$-$b_#B$%3$5%""#5.6%";$-=%"8$.9#$*-,.656*-".;d$jY1,"9-=$V$

K-6]K##h$GHIIh$*@$aPk@$76;51;;6%";h$.-?6"8$.9#$=159$=%,#$*1,*%;#31+$;9-*#$%3$-$.,6-"8+#h$-,#$

.%$B#$6=-86"#2$_6.9$.9#$3-56+6.-.%,$-.$.9#$-*#)$-"2$*-,.656*-".;$-.$.9#$B-;#@$76;51;;6%";$-,#$



 

GH$

%3.#"$1.6+6O#2$_9#"$.9#,#$6;$-$;*#56365$5%""#5.6%"$%,$8%-+$3%,$.9#$#)*#,6#"5#$6"$=6"2o$.9#/$

-,#$3-,$=%,#$=#.9%265-+$-"2$*,#=#26.-.#2$.9-"$5%"E#,;-.6%";$jY1,"9-=$V$K-6]K##h$GHIIh$

*@$a`k@$R"$-$26-+%81#h$*-,.656*-".;$-5.6E#+/h$63$"%.$-+_-/;$5%";56%1;+/h$3-++$6".%$%"#$%3$3%1,$

,%+#;$-"2$59-"8#$,%+#;$-.$-"/$*%6".@$740'&$$*,%*#+$.9#$6".#,-5.6%"$3%,_-,2h$;4994?'&$$

=-6".-6"$#C16+6B,61=h$>:$-(,3'&$$-,#$+#-;.$-5.6E#$-"2$;%+#+/$%B;#,E#h$-"2$4//4$'&$h$

-+.9%189$,-,#;.h$+#-2$.%$;%=#$%3$.9#$=%;.$=#=%,-B+#$j63$"%.$1"5%=3%,.-B+#k$#)*#,6#"5#;$B/$

E6,.1#$%3$.9#6,$;.6,,6"8$.9#$6".#,*,#.6E#$*%.$jY1,"9-=$V$K-6]K##h$GHIIh$*@$aXk@$76-+%81#$.91;$

9-;$.9#$*%.#".6-+$.%$B#$E-+1#2$=%,#$B/$E6;6.%,;$.9-"$5%"E#,;-.6%"$%,$26;51;;6%"h$-;$6.;$

;155#;;$6;$21#$-+=%;.$#)5+1;6E#+/$.%$.9#$62#-;$.9-.$E6;6.%,;$.9#=;#+E#;$,-6;#$jY1,"9-=$V$K-6]

K##h$GHIIh$*@$aQk@$

5##I)#'5,'$R)'+5)(D'*+'AI#)IA')DI&!$5*,'

$ 7-"6#++#$A65#$;.-.#;$jIXX\kh$b-,.$=1;#1=;$-,#$+%5?#2$6".%$-$E-+1#$;/;.#=$.9-.h$

2#;*6.#$5+-6=;$.%$.9#$5%".,-,/h$5%".6"1#;$.%$*+-5#$*,#;#,E-.6%"$j-"2$-5C16;6.6%"k$36,=+/$

-B%E#$#215-.6%"d$j*@IXk@$',.$=1;#1=;$-,#$"%.%,6%1;+/$%Bg#5.$j"%.$E6;6.%,k$5#".#,#2$-"2$

3,#C1#".+/$2%$=%,#$.%$31"5.6%"$-;$*-,.$%3$.9#$5%";#";1;$+6=6.6"8$-,.$3,%=$-+68"6"8$b3-E%,-B+/$

.%$*%*1+-,$.-;.#;d$.9-"$.%$_%,?$.%_-,2$6"5+1;6E6./$jA65#h$IXX\h$*@$IXk@$:%_#E#,h$_6.9$,#;*#5.$

.%$.9#$*%.#".6-+$3-+;#9%%2;$%3$6"5+1;6E6./&$

$

S9#$*,%+63#,-.6%"$%3$*-,.656*-.%,/$;.,-.#86#;$;##=l;m$+#;;$#"8-8#2$_6.9$.9#$

.,-";3%,=-.6E#$8%-+;$%3$51+.1,-+$,#2#36"6.6%"$.9-"$_6.9$;-+E-86"8$-"$-,.$_%,+2$3-56"8$-$

5,6;6;$%3$5%=*#.6"8$-8#"2-;$e$.9#$96;.%,65-+$+#8-5/$%3$6.;$%_"$6";1+-,6./h$-"2$.9#$

6=*#,-.6E#"#;;$%3$;#,E6"8$-"$6"5,#-;6"8+/$26E#,;#$-126#"5#h$6"$-$5+6=-.#$%3$6".#";#$



 

GI$

36"-"56-+$*,#;;1,#qS9#$B%..%=$+6"#$6;$.9-.$*-,.656*-.%,/$;.,-.#86#;h$-.$*,#;#".q*1.$

.9#$b*1B+65d$6"$.9#$;#,E65#$%3$.9#$-,.$_%,+2h$,-.9#,$.9-"$E65#$E#,;-@$jA65#h$IXX\h$*@$GHk$

'

S91;$6.$;##=;$.9-.$6"$.9#$_%,;.]5-;#$;5#"-,6%h$-,.$=1;#1=;$-,#$*#,9-*;$"#8+68#".$%3$.9#6,$

*1B+65$;#,E65#$-"2f%,$;%+#+/$5-*6.-+6O6"8$%"$.9#$.,#"2$%3$*-,.656*-.%,/$*,-5.65#$-;$-$_-/$.%$

;.-/$-3+%-.@$$

<1;#1=$#215-.%,;$-"2$-2E%5-.#;$3%,$=1;#1=$#215-.6%"$3,#C1#".+/$;188#;.$.9-.$

.,1+/$;155#;;31+$*,%8,-==6"8$5%";6;.;$%3$b;9%_6"8$1*d$_9#,#$E6;6.%,;$-+,#-2/$-,#$-"2$

#"8-86"8$E6;6.%,;$6"$.-"2#=$_6.9$-"'#&$-8#"2-C%,4-$.9#$=1;#1=i;$-8#"2-$j46;59#,h$7-,/+h$V$

T#E6";%"h$GHIHh$*@$PIQk@$S96;$=1;#1=$-8#"2-$%3.#"$6"E%+E#;$-"$#=*9-;6;$%"$*,%5#;;#;$.9-.$

b=-/$B#$-".6.9#.65-+$.%$.9#$"%.6%"$%3$-,.$-;$#)*#,6#"5#$%,$62#-d$-"2$;.,15.1,#;$.9#$=1;#1=$

.9-.$E6;6.%,;$#)*#,6#"5#$6"$_-/;$.9-.$=-/$B#$-+.%8#.9#,$6"E6;6B+#$.%$.9#=@$$

>,#-."#;;$6"$.9#$36#+2$%3$-,.$=1;#1=;$6;$-+=%;.$#)5+1;6E#+/$2#.#,=6"#2$B/$

5%++#5.6%";h$.91;$=-"/$bE6#_$.9#$51,-.%,6-+$31"5.6%"$-;$*,6=-,/$-"2$.9#$#215-.6%"$31"5.6%"$

-;$;#5%"2-,/d$j7%BB;$V$(6;"#,h$IXaQh$*@$aHk$-"2$26;*+-5#$*1B+65$E-+1#;$_6.9$=1;#1=$E-+1#;@$

F96+#$.9#$#;.-B+6;9=#".$%3$;68"6365-".$6".#,*,#.6E#$*,%8,-==6"8$+#"2;$-$=1;#1=$-$

b;68"6365-".$2#8,##$%3$*,%3#;;6%"-+$6".#8,6./hd$.9#$%E#,-,596"8$*#,5#*.6%";$%3$.9#$6=*%,.-"5#$

%3$=1;#1=$#215-.6%"$_6++$"%.$;963.$1".6+$b#215-.6%"$6;$.-?#"$;#,6%1;+/$B/$.9%;#$_9%$

3%,=1+-.#$=1;#1=$*%+65/$-"2$2#.#,=6"#$=1;#1=$*,6%,6.6#;d$j(6;"#,$V$7%BB;h$IXaah$*@$I\k@$$

A#;#-,59$9-;$6++1;.,-.#2$.9-.$"#6.9#,$b"%E65#d$"%,$b,#81+-,d$=1;#1=$E6;6.%,;$9689+/$

E-+1#$;1B;5,6B6"8$.%$.9#$1;#$%3$-$;/;.#=$%3$-,.$96;.%,65-+$%,$;./+6;.65$26;.6"5.6%";$.%$8162#$

.9#6,$#)*#,6#"5#$jA65#h$IXXIh$*@$IPHk@$4%,$.96;$,#-;%"h$=-"/$E6;6.%,;$.-?#$6;;1#$_6.9$.9#$



 

GG$

b-,."#;;d$;*#56365-++/$%3$-,.$%3$%1,$.6=#@$S9#$E-+1#$;/;.#=$.9#$=1;#1=$-**+6#;$.%$;159$

-,._%,?;$6;$%"#$+-,8#+/h$63$"%.$#)5+1;6E#+/$2#.#,=6"#2$B/$.9#$-,.$_%,+2$-"2$%3.#"$6"$26,#5.$

5%"3+65.$_6.9$9%_$%,26"-,/$=1;#1=8%#,;$_%1+2$2#36"#$-,.$jA65#h$IXXIh$*@$IPIk@$7#E#+%*#2$

%1.$%3$#689.##".9]5#".1,/$("+689.#"=#".$*96+%;%*9/h$.9#$"%.6%"$%3$-,.$-;$1"2#,;.-"2-B+#$.%$

-"/%"#$-"2$=%,#$-B%1.$3##+6"8$.9-"$6".#++#5.$6;$;.6++$-55#*.#2$_62#+/$-;$.,1.9@$S96;$=6"2;#.$

*,%E#;$*,%B+#=-.65$_9#"$E6;6.%,;$#)*#,6#"5#$<%2#,"$-"2$J%".#=*%,-,/$-,._%,?$.9-.$3-6+;$

.%$=##.$.9#6,$#)*#5.-.6%"$%3$-55#;;6B6+6./$jA65#h$IXXIh$*@$IP[k@$';$L#+;%"$>%%2=-"$-;;#,.;h$

1"+#;;$=1;#1=;$=-?#$-$5%";56%1;$#33%,.$.%$=-?#$.9#=;#+E#;$=%,#$-55#;;6B+#h$.9#$-,._%,?;$

_6.96"$_6++$+-/$b-;$2%,=-".$-;$B%%?;$6"$-"$1",#-2-B+#$+-"81-8#$%,$6"$+%5?#2$B16+26"8;d$.%$

.9#$*1B+65$j>%%2=-"h$IXa\h$*@$\`k@$

%)#)!%&R'!,D')T!(I!$5*,'*+'5,$)%S%)$5T)'S%*H%!A#'
'
$ S9#$31"5.6%"$%3$6".#,*,#.-.6%"f+#-,"6"8$6"$.9#$-,.$=1;#1=$6;$-"$1"2#,;.126#2$.%*65$

6"$.9#$36#+2$%3$=1;#1=;h$_6.9$=159$,#;#-,59$-"2$_,6.6"8$b6"$.9#$-,.;$-"2$6"$=1;#1=;$B1.$

l"%.m$6"$-,.$=1;#1=;d$jT1?#$V$'2-=;h$GHIGh$*@$Gk@$T1?#$-"2$'2-=;$"%.#$.9-.$b"%$%"#$

.9#%,/$5-"$-55%==%2-.#$.9#$5%=*+#)h$"%"]+6"#-,h$-"2$=1+.6]26=#";6%"-+$"-.1,#$%3$+#-,"6"8$

6"$-,.$=1;#1=;d$-"2$.9-.$b-,.$=1;#1=$,#;#-,59$6;$+-,8#+/$2#;5,6*.6E#d$-"2$b51,,#".$

,#;#-,59$*,%E62#;$,659$2#;5,6*.6%";$%3$-,.$=1;#1=$#)*#,6#"5#;h$B1.$+6..+#$6"265-.6%"$%3$5-1;#$

-"2$#33#5.$_6.96"$.9#;#$#)*#,6#"5#;d$j*@$a]Xk@$J%=*#++6"8$3,-8=#".;$5%"5#,"6"8$

6".#,*,#.-.6%"$262$-,6;#$.9,%189%1.$.9#6,$;1,E#/$%3$,#;#-,59$6"$.9#$36#+2h$9%_#E#,@$4%,$

6";.-"5#h$6"$-$>-/h$Y%#9"#,$-"2$N-"#++-$;.12/$6"$IXXQh$6.$_-;$5%"5+12#2$.9-.$1"6E#,;6./$

;.12#".;$E6;6.6"8$-,.$=1;#1=;$3#+.$.9-.$b6"$-$=1;#1=$.9#/$_#,#$"%.$-+_-/;$-;;1,#2$%3$-$

p*-,."#,$_6.9$_9%=$.%$5%"E#,;#$-"2$%3.#"$3#+.$-;$63$.9#$=1;#1=$#"E6,%"=#".$26;5%1,-8#2$



 

GP$

E#,B-+$6".#,-5.6%"d$jIXXQk@$41,.9#,=%,#h$-$S_6;;]>-,,6./$;.12/$6"$IXX\$;188#;.;$.9-.$E6;6.%,;i$

-B6+6./$.%$-55#;;$-,._%,?$,#+6#;$"%.$%"$.9#6,$b-8#h$*,6%,$#)*#,6#"5#$?"%_+#28#h$%,$3-=6+6-,6./$

_6.9$-,.$%,$=1;#1=;d$B1.$,-.9#,$%"$.9#6,$b*#,;%"-+$,#3#,#"5#;$%,$6".#,#;.;d$jIXX\k@$R"$

C1#;.6%"6"8$.9#$#215-.6%"-+$31"5.6%"$%3$-,.$=1;#1=;h$-$>#../$J#".#,$3%,$(215-.6%"$6"$.9#$

',.;$;.12/$6"$IXXI$"%.#2$.9-.$E6;6.%,;$62#".636#2$"1=#,%1;$2#;6,#2$.-?#-_-/;$3,%=$

#)*#,6#"5#;$6"$-,.$=1;#1=;h$6"5+126"8$b-,%1;-+$%3$6".#++#5.1-+$51,6%;6./o$6"5,#-;#2$

1"2#,;.-"26"8$%3$5%".#".$%,$;1Bg#5.o$#"9-"5#2$-**,#56-.6%"$%3$.9#$B#-1./h$-8#h$-"2$

5,-3.;=-";96*$%3$%Bg#5.;h$6"5,#-;#2$1"2#,;.-"26"8$%3$.#59"6C1#$-"2$=#26-o$-"2$

%**%,.1"6.6#;$3%,$5%==1"65-.6%"$-B%1.$,#+-.#2$-"2$1",#+-.#2$;1Bg#5.;d$jIXXIk@$!E#,-++h$

T1?#$-"2$'2-=;$;188#;.$.9-.$31,.9#,$,#;#-,59$6;$"##2#2$%"$.96;$;1Bg#5.h$-;$51,,#".$;.126#;$

b96".$-.$.9#$B,%-2$-"2$5%=*+#)$"-.1,#d$%3$%1.5%=#;$5%"5#,"6"8$+#-,"6"8$B1.$3#_$;.126#;$

-,#$5%=*,#9#";6E#$-"2$.9%,%189$#"%189$.%$;*#-?$.%$=159$B#/%"2$-$;*#56365$6";.6.1.6%"$%,$

#)*#,6#"5#$jT1?#$V$'2-=;h$GHIGh$*@$GHk@$$

$ F#6+#,$-"2$:-=$"%.#$.9-.$b51,,#".+/$.9#,#$6;$"%$.%%+$.9-.$5-"$B#$1;#2$.%$B#"59=-,?h$

=%"6.%,h$-"2$5%=*-,#$%1.5%=#;$%3$6".#,*,#.-.6%"$B#._##"$E6;6.%,$8,%1*;h$-5,%;;$;6.#;$-"2$

%E#,$.6=#h$-"2$B#._##"$2633#,#".$?6"2;$%3$E6;6.%,$#)*#,6#"5#$5%".#).;d$jF#6+#,$V$:-=h$

GHIHh$*@$IXHko$.91;$6.$;##=;$.9-.$.9#$2#.,6=#".$%3$6==#";#$;*#563656./$%3$51,,#".$,#;#-,59$.%$

.9#$36#+2]-.]+-,8#$;1,3-5#;$-;$-$5%==%"$5%"5#,"$3%,$.9%;#$2#+E6"8$6".%$_9-.$,#;#-,59$

*,#;#".+/$#)6;.;@$06=*+#$2#=%8,-*965;$;.126#;$%,$2#;5,6*.6E#$;.126#;$5-"$B#$5%"215.#2$6"$

=%;.$-,.$=1;#1=;o$9%_#E#,h$#+#=#".;$;159$-;$-..#"2-"5#$bl2%m$"%.$2#;5,6B#$9%_$E6;6.%,;$

#)*#,6#"5#2$.9#$#)96B6.6%"h$%,$9%_$.9#6,$.96"?6"8$%,$+6E#;$_#,#$-33#5.#2h$%,$_9-.$.9#/$_6++$2%$

2633#,#".+/$-;$-$,#;1+.d$jN,#;?6++h$GHIIh$*@$X\k@$A-.9#,$.9-"$#)-=6"6"8$_6.9$2#*.9$6"$=6"2h$



 

G[$

=1;#1=;$5%";.-".+/$*+-/$b.9#$=%+#$8-=#d$6"$_9659$.9#/$9-==#,$-_-/$-.$5%"5#,";$-;$.9#/$

*%*$1*$-;$%**%;#2$.%$B#6"8$+#;;$,#-5.6E#$-"2$=#.9%265-+$jN,#;?6++h$GHIIh$*@$X\k@$A#;#-,59$

=1;.$B#$b5,#26B+#h$,#+#E-".h$-"2$1;#31+d$6"$%,2#,$.%$6";.6++$59-"8#h$-"2$=1;.$-5?"%_+#28#$

.9-.$b59-"8#$6;$%3.#"$6";*6,#2$B/$#=%.6%"-+$-**#-+;$,-.9#,$.9-"$3-5.1-+$;.-.#=#".;hd$.91;$

=6)#2]=#.9%2;$;#,E#$6";.6.1.6%";$B#;.$6"$.#++6"8$.,1+/$b#33#5.6E#$;.%,6#;d$jN,#;?6++h$GHIIh$*@$

Xak@$$N,#;?6++$5%"5+12#;$B/$;.-.6"8$.9-.$6"$%,2#,$3%,$-,.$=1;#1=;$.%$6"E#;.$6"$59-"8#$-;$-$

,#;1+.$%3$#E-+1-.6%"h$,#;#-,59$=1;.$B#$.9%,%189$-"2$-**#-+$.%$#=%.6%"h$-"2$6";.6.1.6%";$

=1;.$-+;%$B#$_6++6"8$.%$b5%=#$.%$8,6*;$_6.9$l.9#6,m$%_"$6"5%";6;.#"56#;hd$3%,$#E-+1-.6%"$5-"$

%"+/$6=*-5.$6";.6.1.6%";$-"2$.9#$36#+2$-.]+-,8#$63$6.$.-?#;$*+-5#$_6.96"$-$5%1,-8#%1;$-"2$

6"5+1;6E#$#"E6,%"=#".$jN,#;?6++h$GHIIh$*@$XXk@$$

'

'

'

'

'

'

'

'

'

'

'

'



 

G\$

&R!S$)%'@4'A)$R*D#'

D!$!'&*(()&$5*,'A)$R*D#'$

$ <6)#2$=#.9%2;$_#,#$1.6+6O#2$;%$-;$.%$-**,%-59$.9#$*,%8,-=$3,%=$=1+.6*+#$;.-"5#;$

-"2$6"$-$E-,6#./$%3$;6.1-.6%";@$!,8-"6O#2$B/$,#;#-,59$C1#;.6%"h$.9#$3%++%_6"8$6;$-$+6;.$%3$

=#.9%2;$3%++%_#2$B/$-$2#.-6+#2$2#;5,6*.6%"$%3$#-59&$

%1<1.2:-'W91<0;76' &7221</768;6C'56<029F160<'
Q-.0'87'0-1<1':76>12<.0;76<'XG77Y'G;Y1Z[''
$

• R".#,*,#.6E#$>162#$,#3+#5.6E#$g%1,"-+$$
• !B;#,E-.6%";$%3$E6;6.%,$5%"E#,;-.6%";$_6.9$

R".#,*,#.6E#$>162#;$
• R".#,E6#_$_6.9$*,%8,-=$-2=6"6;.,-.%,;$

R7?'87'>;<;072<'0-;6Y'7\'0-1;2'56012/210;>1'H9;81'
1]/12;16:1<'?;0-;6'0-1':7601]0'7\'0-1;2'7>12.GG'
F9<19F'>;<;0Z$$

• M6;6.%,$#)6.$;1,E#/$
• N%;.]R".#,*,#.6E#$>162#$5%"E#,;-.6%"$;1,E#/$

Q-.0';F/.:0'871<'0-1'/27C2.F'-.>1'76'0-1'
56012/210;>1'H9;81<Z''

• N-;.$R".#,*,#.6E#$>162#$;1,E#/$
• <6"2]=-**6"8$-5.6E6./$_6.9$R".#,*,#.6E#$>162#;$
• R".#,E6#_$_6.9$51,,#".$R".#,*,#.6E#$>162#;$$

$
56012/210;>1'H9;81'%1\G1:0;>1'`7926.G'

,9Fa12'7\'b7926.G'1602;1<':7F/G10184'=c=E='

$ R".#,*,#.6E#$>162#$,#3+#5.6E#$g%1,"-+;$_#,#$5,#-.#2$-;$-$_-/$.%$5%";6;.#".+/$5%++#5.$

2#;5,6*.6E#$6"3%,=-.6%"$-B%1.$5%"E#,;-.6%";$_6.9$E6;6.%,;$_96+#$-+;%$#"8-86"8$.9#$

R".#,*,#.6E#$>162#;$6"$,#3+#5.6E#$*,-5.65#@$S9#$g%1,"-+;$5%";6;.#2$%3$-**,%)6=-.#+/$IHH$

5%*6#;$%3$-$;9%,.$\$C1#;.6%"$;1,E#/$9-"2]B%1"2$6".%$-$*%5?#.];6O#2$g%1,"-+$.9-.$_-;$5-,,6#2$

6"$.9#$8-++#,6#;$-.$-++$.6=#;$B/$.9#$R".#,*,#.6E#$>162#;@$'3.#,$#E#,/$#"5%1".#,$_6.9$-$E6;6.%,h$

.9#$R".#,*,#.6E#$>162#$1;#2$-$*#"56+$.%$36++$%1.$-$;1,E#/$-"2$.%%?$"%.#;$%"$.9#$6".#,-5.6%"$

-"2$-..#=*.#2$.%$B#$6"5%";*651%1;$.%$E6;6.%,;$_9%$9%*#31++/$-;;1=#2$.9#/$_#,#$;6=*+/$

.-?6"8$"%.#;$6"$-$"%.#B%%?@$R".#,*,#.6E#$>162#;$_#,#$6";.,15.#2$.%$36++$%1.$-$;1,E#/$#E#"$63$

.9#$E6;6.%,$_-;$1"6".#,#;.#2$6"$5%"E#,;-.6%"$-;$_#++h$;%$.9-.$-$,1""6"8$5%1".$%3$,#g#5.6%";$



 

G`$

5%1+2$B#$?#*.$%E#,$.6=#@$R3$.9#/$5%=*+#.#2$-$g%1,"-+$6"$.9#$=622+#$%3$-$;963.h$.9#/$_#,#$

6";.,15.#2$.%$?##*$-$.-++/$%3$E6;6.%,;$.9#/$;*%?#$_6.9$.9,%189%1.$.9#$,#=-6"2#,$%3$.9#$;963.$

.%$1;#$6"$36"26"8$.9#$-E#,-8#$"1=B#,$%3$E6;6.%,;$#"8-8#2$_6.96"$-$;963.@$S9#$-1.9%,$

,#*+#"6;9#2$.9#$g%1,"-+;$_6.9$#-59$,#;#-,59$.,6*$-"2$3,%=$!5.%B#,$[h$GHII$.9,%189$^-"1-,/$

I[h$GHIGh$R".#,*,#.6E#$>162#;$36++#2$%1.$;1,E#/;$%"$-+=%;.$-$2-6+/$B-;6;@$S96;$6";.,1=#".$_-;$

1.6+6O#2$_6.9$;159$3,#C1#"5/$;%$.9-.$.9#$-,5$%3$R".#,*,#.6E#$>162#;i$.6=#$6"$.9#$8-++#,6#;$

5%1+2$B#$-"-+/O#2$3%,$.,#"2;@$N+#-;#$;##$'**#"265#;$Y$-"2$J$3%,$;-=*+#$;1,E#/;$-"2$

*9%.%8,-*9;$%3$5%=*+#.#2$g%1,"-+;@$$

*a<12>.0;76<'7\'T;<;072'&76>12<.0;76<'?;0-'56012/210;>1'H9;81<'

,9Fa12'7\'7a<12>.0;76<':7689:0184'NK'

' 71,6"8$,#;#-,59$E6;6.;$6"$L%E#=B#,$GHII$-"2$^-"1-,/$GHIGh$%B;#,E-.6%";$%3$

5%"E#,;-.6%";$B#._##"$R".#,*,#.6E#$>162#;$-"2$E6;6.%,;$_#,#$5%"215.#2$6"$%,2#,$.%$5%=#$.%$

1"2#,;.-"2$.9#$B,#-?2%_"$%3$.9#$#+#=#".;$%3$.9#;#$6".#,-5.6%";@$>#"#,-+$6"3%,=-.6%"$;159$

-;$.9#$+#"8.9$%3$.9#$5%"E#,;-.6%"h$%B;#,E-B+#$E6;6.%,$2#=%8,-*965;h$-"2$_9%$-**,%-59#2$

_9%=$_-;$,#5%,2#2$-;$_#++$-;$#E#,/.96"8$;.-.#2$B/$B%.9$R".#,*,#.6E#$>162#$-"2$E6;6.%,@$

J-.#8%,6#;$%3$6".#,*,#.6E#$;.-.#=#".h$6"3%,=-.6E#$;.-.#=#".$-"2$C1#;.6%"$_#,#$2#E#+%*#2$

-"2$#E#,/$1..#,-"5#$_-;$.-++6#2$6"$%"#$%3$.9#;#$5-.#8%,6#;@$

$ '"$%B;#,E-.6%"$_-;$5%"215.#2$%"+/$63$.9#$E6;6.%,$;.%**#2$.%$#"8-8#$_6.9$.9#$

R".#,*,#.6E#$>162#$j-;$%**%;#2$.%$2#5+6"6"8$-"$6".#,-5.6%"$6"$*-;;6"8k@$';$%"#$%B;#,E-.6%"$

5%"5+12#2h$.9#$"#).$5%"E#,;-.6%"$.9-.$5%1+2$B#$E6#_#2$6"$6.;$#".6,#./$_-;$%B;#,E#2h$.91;$

5%"E#"6#"5#$;-=*+6"8$_-;$1.6+6O#2@$71,6"8$#-59$%B;#,E-.6%"$*#,6%2h$#C1-+$-..#".6%"$_-;$

*-62$.%$.9#$R".#,*,#.6E#$>162#;$%"$21./$;%$.9-.$%B;#,E-.6%";$,#=-6"#2$#C1-++/$26;.,6B1.#2$



 

GQ$

-=%"8;.$.9#$36E#$R".#,*,#.6E#$>162#;@$S96;$,#C16,#2$B#6"8$1"%B.,1;6E#+/$*,#;#".$6"$.9#$

8-++#,6#;$-"2$,#=-6"6"8$5+%;#$#"%189$.%$.9#$R".#,*,#.6E#$>162#$.%$%E#,9#-,$5%"E#,;-.6%"$

_96+#$;##=6"8$.%$B#$%B;#,E6"8$.9#$-,._%,?$-"2$.-?6"8$"%.#;@$T15?6+/h$.9#$5%"E#,;-.6%";$

8#"#,-++/$.#"2#2$.%$%551,$"#-,$.9#$-,._%,?h$.91;$9-E6"8$-"%.9#,$bE6;6.%,d$*,#;#".$;##=#2$

.%$"%.$,#86;.#,$%"$.9#$=6"2;$%3$E6;6.%,;$_9-.;%#E#,@$J-,#31+$-..#".6%"$_-;$*-62$.%$#";1,#$

.9-.$2-.-$_-;$B#6"8$,#5%,2#2$6"$-$"%.#B%%?$j-;$%**%;#2$.%$-$5+6*B%-,2k$-"2$.9-.$.6=6"8$_-;$

=#-;1,#2$1;6"8$-"$6N9%"#h$/#.$-8-6"$.%$#";1,#$26;5,#.6%"@$N+#-;#$;##$'**#"26)$7$3%,$-$

;-=*+#$%B;#,E-.6%"$;9##.@$$

56012>;1?'?;0-'S27C2.F'!8F;6;<02.072<'

' '"$6".#,E6#_$_-;$5%"215.#2$_6.9$.9#$51,,#".$*,%8,-=$=-"-8#,$j_9%$9-;$;#,E#2$6"$

.96;$*%;6.6%"$3%,$-**,%)6=-.#+/$G$/#-,;k$-"2$.9#$*,%8,-=$3%1"2#,$-"2$*,#E6%1;$=-"-8#,$

j_9%$"%_$_%,?;$6"$-"%.9#,$5-*-56./$6"$.9#$(215-.6%"$2#*-,.=#".k@$S9#$6".#,E6#_$_-;$

,#5%,2#2$1.6+6O6"8$'126%L%.#h$-"$6N-2$*,%8,-=$6"$_9659$%"#$5-"$./*#$"%.#;$-"2$,#5%,2$

-126%$;6=1+.-"#%1;+/@$$W1#;.6%";$_#,#$*,#*-,#2$-"2$26;.,6B1.#2$.%$.9#$,#;*%"2#".;$B#3%,#$

.9#$6".#,E6#_h$-"2$1;#2$.%$6=*%;#$-$B-;65$;.,15.1,#$%"$-"$%.9#,_6;#$6"3%,=-+$5%"E#,;-.6%"@$

M#,B-+$*#,=6;;6%"$.%$B#$C1%.#2$-"%"/=%1;+/$_-;$8,-".#2$B/$-++$B#3%,#$.9#$6".#,E6#_$

5%==#"5#2$-;$_#++@$N+#-;#$;##$'**#"26)$R$3%,$6".#,E6#_$C1#;.6%";@$$$

T;<;072')];0'#92>1d'

,9Fa12'7\'<92>1d<':7F/G10184'3LM'

$ 01,E#/;$_#,#$-2=6"6;.#,#2$.%$E6;6.%,;$-;$.9#/$#)6.#2$.9#$B,3:%K(&"49Q%8"(34?$$

#)96B6.6%"$1.6+6O6"8$,-"2%=$;-=*+6"8$j#E#,/$.96,2$E6;6.%,$_-;$;#+#5.#2k@$7-.-$5%++#5.%,;$j.9#$

-1.9%,$%,$-"$R".#,*,#.6E#$>162#k$-**,%-59#2$E6;6.%,;$_6.9$-$5+6*B%-,2h$;1,E#/h$-"2$*#"56+$



 

Ga$

-"2$;6=*+/$-;?#2$63$.9#$E6;6.%,$9-2$-$3#_$=%=#".;$.%$*,%E62#$.9#$=1;#1=$_6.9$;%=#$

3##2B-5?$j,#g#5.#2$*-,.656*-.6%"$_-;$.-++6#2$%"$-$;#*-,-.#$;9##.k@$S9#$3,%".$%3$.9#$%"#]*-8#$

;1,E#/$5%".-6"#2$C1#;.6%";$*#,.-6"6"8$.%$.9#$%E#,-++$E6;6.%,$#)*#,6#"5#h$_96+#$.9#$B-5?;62#$

5%".-6"#2$R".#,*,#.6E#$>162#];*#56365$C1#;.6%";$3%,$.9%;#$_9%$;*%?#$_6.9$%"#$.%$-";_#,@$'$

=-6"$*1,*%;#$%3$.96;$;1,E#/$_-;$.%$-;5#,.-6"$.9#$3,#C1#"5/$%3$#"5%1".#,;$_6.9$R".#,*,#.6E#$

>162#;@$F9-.$_-;$5%"5+12#2$,#+-.6E#+/$C165?+/h$9%_#E#,h$_-;$.9-.$.9#$-=%1".$%3$

R".#,*,#.6E#$>162#];*#56365$2-.-$_-;$1"-55#*.-B+/$+%_$5%=*-,#2$.%$.9#$%E#,-++$-=%1".$%3$

2-.-@$S96;$6";.,1=#".$_-;$#E#".1-++/$-+.#,#2$-"2$.9#$*%;.]R".#,*,#.6E#$8162#$5%"E#,;-.6%"$

;1,E#/$_-;$2#E#+%*#2h$1.6+6O6"8$=-"/$%3$.9#$;-=#$C1#;.6%";@$N+#-;#$;##$'**#"265#;$(]4$3%,$

-$;-=*+#$;1,E#/@$$

S7<0_56012/210;>1'H9;81'&76>12<.0;76'#92>1d'

,9Fa12'7\'<92>1d<':7F/G10184'N='

' S9#$*%;.]R".#,*,#.6E#$>162#$5%"E#,;-.6%"$;1,E#/$_-;$2#E#+%*#2$1.6+6O6"8$C1#;.6%";$

3,%=$6.;$*,#2#5#;;%,h$.9#$E6;6.%,$#)6.$;1,E#/@$7-.-$5%++#5.%,;$-+;%$,#5#6E#2$;%=#$"#8-.6E#$

3##2B-5?$3,%=$E6;6.%,;$-B%1.$.9#$+#"8.9$%3$.9#$*,#E6%1;$;1,E#/h$.91;$.96;$;1,E#/$_-;$

;9%,.#"#2$.%$36E#$C1#;.6%";@$J%"E#"6#"5#$;-=*+6"8$_-;$1.6+6O#2h$;%$#E#,/$*%;;6B+#$E6;6.%,$

.9-.$.9#$2-.-$5%++#5.%,$5%1+2$%B;#,E#$;.%**#2h$6"$5%"E#,;-.6%"$_6.9$-"$R".#,*,#.6E#$>162#h$

_-;$-**,%-59#2@$7-.-$5%++#5.%,;$-**,%-59#2$E6;6.%,;h$;.-.#2$.9-.$.9#/$"%.65#2$.9#/$_#,#$6"$

5%"E#,;-.6%"$_6.9$-"$R".#,*,#.6E#$>162#h$-"2$-;?#2$63$.9#/$_%1+2$=6"2$*,%E626"8$.9#$

=1;#1=$_6.9$;%=#$3##2B-5?$-B%1.$.9#6,$#)*#,6#"5#$j-8-6"h$,#g#5.#2$*-,.656*-.6%"$_-;$

.-++6#2$%"$-$;#*-,-.#$;9##.k@$S96;$;1,E#/$5%".-6"#2$B%.9$C1#;.6%";$-B%1.$.9#$%E#,-++$



 

GX$

=1;#1=$#)*#,6#"5#$-"2$.9#$R".#,*,#.6E#$>162#$#)*#,6#"5#h$;%$-;$.%$;.6++$;6.1-.#$R".#,*,#.6E#$

>162#];*#56365$2-.-$_6.96"$-$8,#-.#,$5%".#).@$N+#-;#$;##$'**#"26)$>$3%,$-$;-=*+#$;1,E#/@''

S.<0'56012/210;>1'H9;81'#92>1d'

,9Fa12'7\'<92>1d<':7F/G10184'@='

$ F%,?6"8$_6.9'*,%8,-=$-2=6"6;.,-.%,;h$-"$%"+6"#$;1,E#/$_-;$2#E#+%*#2$-"2$

26;.,6B1.#2$.%$-++$R".#,*,#.6E#$>162#;$.9-.$9-E#$*-,.656*-.#2$6"$.9#$*,%8,-=$;6"5#$6.;$

6"5#*.6%"$6"$%,2#,$.%$1"2#,;.-"2$.9#$6=*-5.$%3$.9#$*,%8,-=h$9%_$*-;.$R".#,*,#.6E#$>162#;$

.96"?$%3$6.$6"$,#.,%;*#5.h$-"2$_9-.$;188#;.#2$59-"8#;$5%1+2$B#$=-2#@$A#;*%"2#".;$_#,#$

86E#"$-**,%)6=-.#+/$._%$=%".9;$.%$5%=*+#.#$.9#$;1,E#/$-"2$PG$%1.$%3$[X$6"26E621-+;$

5%".-5.#2$5%=*+#.#2$.9#$;1,E#/$j`\r$,#;*%";#$,-.#k@$N+#-;#$;##$'**#"265#;$^]!$.%$E6#_$.9#$

;1,E#/@$$'

A;68_A.//;6C'!:0;>;0d'?;0-'56012/210;>1'H9;81<'

,9Fa12'7\'F;68_F.//;6C'<1<<;76<4'@'

$ R"$0#*.#=B#,$jB#3%,#$.9#/$B#8-"$6"$.9#$8-++#,6#;kh$L%E#=B#,h$-"2$^-"1-,/h$-$=6"2]

=-**6"8$;#;;6%"$_-;$5%"215.#2$_6.9$.9#$R".#,*,#.6E#$>162#;$6"$_9659$.9#/$_#,#$86E#"$-$

;.-5?$%3$;.65?/$"%.#;h$._%$;9##.;$%3$*-*#,$-"2$._%$C1#;.6%";$.%$-";_#,@$S9#/$_#,#$86E#"$

-**,%)6=-.#+/$IH$=6"1.#;$-"2$-;?#2$.%$*#,3%,=$-$b=6"2$21=*hd$_,6.6"8$#E#,/$_%,2h$

*9,-;#h$%,$;#".#"5#$.9-.$-";_#,#2$.9#$._%$C1#;.6%";h$*+-56"8$.9#$;.65?/$"%.#;$%"$-$;9##.$%3$

*-*#,$*#,$,#;*#5.6E#$C1#;.6%"@$S96;$=#.9%2$_-;$59%;#"$6"$%,2#,$.%$.,-5?$-"/$;963.;$6"$

*#,;*#5.6E#$%E#,$.6=#h$-;$.9#$R".#,*,#.6E#$>162#;$9%"#2$.9#6,$;?6++;$-"2$;*#".$=%,#$.6=#$6"$

.9#$8-++#,6#;@$S9#$._%$C1#;.6%";$.%$B#$-";_#,#2$_#,#&$$

3e'R7?'?79G8'd79'81<:2;a1'0-1'56012/210;>1'H9;81'.//27.:-f1]/12;16:1'07'.'\2;168Z'



 

PH$

=e'Q-d';<'0-1'56012/210;>1'H9;81'/27C2.F';F/720.60'g07'd79c'07'0-1'F9<19Fc'07'0-1'>;<;072'

1]/12;16:1c'10:heZ'

56012>;1?'?;0-'&922160'56012/210;>1'H9;81<'

$ 71,6"8$.9#$36"-+$_,-*]1*$=##.6"8$-3.#,$.9#6,$6".#,";96*h$-$8,%1*$6".#,E6#_$_-;$

5%"215.#2$_6.9$.9#$R".#,*,#.6E#$>162#;$j-"2$,#5%,2#2$1;6"8$'126%L%.#k$6"$-$B%-,2,%%=$-.$

.9#$=1;#1=@$R".#,*,#.6E#$>162#;$262$"%.$,#5#6E#$.9#$6".#,E6#_$C1#;.6%";$B#3%,#9-"2$B1.$

_#,#$*,#*-,#2$.%$9-E#$-$,#5%,2#2$,#3+#5.6E#$5%"E#,;-.6%"$-;$8,%1*$_#++$6"$-2E-"5#@$M#,B-+$

*#,=6;;6%"$.%$B#$C1%.#2$-"%"/=%1;+/$_-;$8,-".#2$B/$-++$B#3%,#$.9#$6".#,E6#_$5%==#"5#2@$

N+#-;#$;##$'**#"26)$:$3%,$6".#,E6#_$C1#;.6%";@$$

D!$!'&*(()&$5*,'$5A)(5,)'

$ S9#$B,3:%K(&"49&%8"(34?$$#)96B6.6%"$%*#"#2$0#*.#=B#,$G\h$GHII$-"2$5+%;#2$

^-"1-,/$I\h$GHIG@$S9,##$,#;#-,59$.,6*;$_#,#$=-2#$.%$F-;96"8.%"$7@J@&$0#*.#=B#,$GG]GQh$

GHIIh$L%E#=B#,$IH]I\h$GHIIh$-"2$^-"1-,/$II]Iah$GHIG@$(-59$.,6*$6"5+12#2$-"$#).#";6E#$

=##.6"8$_6.9$.9#$R".#,*,#.6E#$>162#;$-"2$*,%8,-=$-2=6"6;.,-.%,;h$26;.,6B1.6%"$%3$"#_$

6";.,1=#".;h$-"2$5%++#5.6%"$%3$5%=*+#.#2$6";.,1=#".;@$71,6"8$.9#$36,;.$.,6*h$.9#$#E-+1-.6%"$

*+-"$_-;$*,#;#".#2$.%$.9#$R".#,*,#.6E#$>162#;$_9%$*-,.656*-.#2$6"$.9#6,$36,;.$=6"2]=-**6"8$

-5.6E6./$-"2$,#5#6E#2$.,-6"6"8$%"$9%_$.%$-2=6"6;.#,$E6;6.%,$;1,E#/;$-"2$1.6+6O#$.9#$,#3+#5.6E#$

g%1,"-+;@$R";.,1=#".;$_#,#$-+;%$.#;.#2$-.$.96;$.6=#@$S9#$;#5%"2$=6"2]=-**6"8$-5.6E6./$_-;$

5%"215.#2$21,6"8$.9#$;#5%"2$.,6*h$-;$_-;$-$;68"6365-".$-=%1".$%3$.9#$%B;#,E-.6%";@$71,6"8$

.9#$+-;.$.,6*h$.9#$36"-+$=6"2]=-**6"8$-5.6E6./h$B%.9$6".#,E6#_;h$-"2$.9#$36"-+$%B;#,E-.6%";$

_#,#$5%"215.#2h$.9#$*-;.]R".#,*,#.6E#$>162#$;1,E#/$_-;$26;.,6B1.#2h$-"2$-++$=-.#,6-+;$_#,#$

5%++#5.#2@$$



 

PI$

$%!5,5,H'5,$)%S%)$5T)'HI5D)#'!#'D!$!'&*(()&$*%#'

$ 71,6"8$.9#$36,;.$,#;#-,59$.,6*h$R".#,*,#.6E#$>162#;$_#,#$.,-6"#2$6"$2-.-$5%++#5.6%"$

*,%5#21,#;$B/$.9#$-1.9%,@$'$=##.6"8$_-;$9#+2$6"$_9659$.9#$#".6,#$#E-+1-.6%"$*+-"$_-;$

,#E6#_#2$-"2$R".#,*,#.6E#$>162#;$_#,#$B,6#3#2$%"$;.-"2-,2$2-.-$5%++#5.6%"$*,%5#21,#;@$

N-,.651+-,$#=*9-;6;$_-;$*+-5#2$%"$;-=*+6"8$=#.9%2;$.%$#";1,#$5%";6;.#"5/@$S9#$-1.9%,$

-+;%$*%;.#2$6";.,15.6%";$3%,$,#E6#_$-"2$5%".6"1#2$1;#$%"$.9#$*,%8,-=i;$_6?6$;6.#$;%$.9-.$6.$

5%1+2$B#$=-2#$5%";.-".+/$-E-6+-B+#$.%$R".#,*,#.6E#$>162#;@$S9#$-1.9%,$-+;%$1;#2$.9#$_6?6$

;6.#i;$3%,1=;$.%$5%==1"65-.#$_6.9$.9#$R".#,*,#.6E#$>162#;$-B%1.$-"/$6;;1#;$.9-.$-,%;#$

21,6"8$*,#+6=6"-,/$2-.-$5%++#5.6%"@$4%,$%"#$9%1,$-$_##?$#-59h$R".#,*,#.6E#$>162#;$

-2=6"6;.#,#2$E6;6.%,$;1,E#/;$21,6"8$.9#6,$,%1.6"#$,#;#-,59$;963.;@$$

WI!,$5$!$5T)'D!$!'!,!(U#5#'A)$R*D#'

$ W1-".6.-.6E#$2-.-$_-;$36,;.$#".#,#2$6".%$<65,%;%3.$()5#+h$.9#"$5%*6#2$6".%$0N00$

j;.-.6;.65-+$-"-+/;6;$;%3._-,#k$3%,$-"-+/;6;@$'++$"1=#,65-+$2-.-;#.;$j;5-+#;h$.-++6#;h$,#5%,2#2$

"1=B#,;k$_#,#$#".#,#2$26,#5.+/$_96+#$%.9#,$2-.-$_-;$5%2#2$j#-59$-";_#,$-;;68"#2$-$

"1=#,65-+$E-+1#k$.9#"$-"-+/O#2@$'++$,#;*%";#;$.%$;5-+#$C1#;.6%";h$-+.9%189$,#5#6E#2$%"$-$`$

%,$a]*%6".$;5-+#h$_#,#$.,-";+-.#2$.%$-$IH]*%6".$;5-+#$3%,$.9#$;-?#$%3$5%=*,#9#";6%"@$$

WI!(5$!$5T)'D!$!'!,!(U#5#'A)$R*D#'

$ <%;.$%*#"]#"2#2$,#;*%";#;$_#,#$.9%,%189+/$#)*+%,#2$3%,$.,#"2;h$-"2$.9#$

3,#C1#"56#;$_#,#$.-++6#2$-"2$-"-+/O#2$1;6"8$0N00@$!.9#,$C1-+6.-.6E#$2-.-$j6".#,E6#_;$-"2$

=6"2]=-**6"8$-5.6E6./k$_#,#$;.126#2$-"2$,#215#2$.%$.9#6,$=%;.$#;;#".6-+$_%,2;h$*9,-;#;h$

-"2$*-,-8,-*9;$.%$;1**+#=#".$%E#,-++$36"26"8;@$0%=#$,#;*%";#;$jC1#;.6%"$I$3,%=$B%.9$.9#$



 

PG$

E6;6.%,$;1,E#/;$-"2$*-;.]R".#,*,#.6E#$>162#$;1,E#/k$_#,#$-"-+/O#2$1;6"8$F%,2+#h$6"$%,2#,$.%$

*,%215#$-$E6;1-+$,#*,#;#".-.6%"$%3$.9#$3,#C1#"5/$%3$;#+#5.#2$%,$;1B=6..#2$.#).$2-.-@$$

&R!((),H)#'

$ S9#$=%;.$6""-.#$59-++#"8#$.%$.96;$;.12/$_-;$.9#$5,%;;]5%1".,/$"-.1,#$%3$.9#$

5%++-B%,-.6%"@$(33#5.6E#$5%==1"65-.6%"$B#5-=#$#;;#".6-+$.%$.9#$,#;#-,59$;%$-;$.%$#";1,#$

5%";6;.#"5/$6"$.9#$2-.-$5%++#5.#2@$S9#$6".#,;#5.6%"$%3$.9#$;.,15.1,#2$"-.1,#$%3$#E-+1-.6%"$

_6.9$.9#$9689+/$%,8-"65$"-.1,#$%3$.9#$*,%8,-=$*,%E#2$.%$B#$-"%.9#,$59-++#"8#@$!E#,5%=6"8$

.96;$%B;.-5+#$,#C16,#2$;1**+#=#".6"8$.9#$=%,#$2633651+.].%]5%++#5.$C1-".6.-.6E#$2-.-$_6.9$

C1-+6.-.6E#$2-.-@$4%,$-++$:6,;99%,"$*-,.6#;$6"E%+E#2h$.96;$_-;$-+;%$-$,#+-.6E#+/$"#_$j63$"%.$

-+.%8#.9#,$"#_k$*,%5#;;h$.91;$.9#$.9%,%189"#;;$%3$.,-6"6"8$-"2$#)*+-"-.6%"$%3$,#-;%"6"8$

-"2$*,%5#;;#;$_-;$*-,-=%1".$.%$.9#$;155#;;$%3$.9#$;.12/@$'

'

'

'

'

'

'

'

'

'

'

'



 

PP$

&R!S$)%'B4'+5,D5,H#'!,D'D5#&I##5*,'

WI)#$5*,4'Q-.0'87'0-1<1':76>12<.0;76<'XG77Y'G;Y1Z['

*T)%T5)Q'

$ J%"E#,;-.6%";$_6.9$R".#,*,#.6E#$>162#;$.#"2#2$.%$B#$,#+-.6E#+/$6".6=-.#$6"$;6O#$-"2$

%"+/$+-;.$-$3#_$=6"1.#;$%"$-E#,-8#@$R".#,*,#.6E#$>162#;$1.6+6O#2$=%;.+/$6"3%,=-.6%"h$

3%++%_#2$B/$6"C16,/h$-"2$;9-,6"8$.9#6,$6".#,*,#.-.6%"$-;$.9#$.9,##$.-5.65;$3%,$#+656.6"8$E6;6.%,$

,#;*%";#@$<%;.$3,#C1#".+/h$R".#,*,#.6E#$>162#;$1;#2$.9#$8-++#,/$;*-5#$.%$.9#6,$-2E-".-8#$

-"2$-**,%-59#2$E6;6.%,;$6";.#-2$%3$E6;6.%,;$-**,%-596"8$.9#=@$4,%=$.9#6,$*#,;*#5.6E#h$

E6;6.%,;$26;*+-/#2$%"+/$=6+2$6".#,#;.$21,6"8$5%"E#,;-.6%";$-"2$;##=#2$.%$B#$;+689.+/$=%,#$

6".#,#;.#2$6"$+6;.#"6"8$.9-"$.-+?6"8@$:%_#E#,h$E6;6.%,;$=-2#$=%,#$6".#,*,#.6E#$;.-.#=#".;$

-B%1.$.9#$-,._%,?$.9-"$-;?#2$C1#;.6%";h$.91;$.9#$2-.-$=-/$;188#;.$.9-.$R".#,*,#.6E#$>162#;$

_#,#$B#6"8$9689+/$;#+3]5,6.65-+@$$

$ N,%8,-=$-2=6"6;.,-.%,;$9689+689.#2$.9#$2633651+./$%3$2#36"6"8$.9#$-**,%-59$6"$

;.,15.1,#2$.#,=;$-"2$.9-.$.9%;#$_9%$36"2$.9#$8,#-.#;.$;155#;;$-,#$.9%;#$_9%$2#E#+%*$-"$

-B6+6./$.%$;.#*$%1.;62#$%3$.9#=;#+E#;$-"2$3%51;$.9#$5%"E#,;-.6%"$%"$.9#$E6;6.%,@$

J%"E#,;-.6%";$;##=$.%$B#$-.$.9#6,$_%,;.$_9#"$.9#$R".#,*,#.6E#$>162#$3-++;$B-5?$%"$*,%E626"8$

;%+#+/$.9#$6"3%,=-.6%"$E6;6.%,;$%3.#"$5,-E#h$.91;$;155#;;$6;$=-,?#2$"%.$B/$*+-5-.6"8$E6;6.%,;$

B1.$B/$;%=#9%_$_%,?6"8$_6.9$.9#=$.%$,#-59$"#_$+#E#+;$%3$6".#,*,#.6E#$-B6+6./@$$$



 

P[$

'
#S)&5+5&'WI)#$5*,#'J'%)+()&$5T)'`*I%,!(''

*>12.GG'.68'ad'56012/210;>1'H9;81c'?-7'.//27.:-18'?-7F'07'<0.20'0-1':76>12<.0;76Z'
'

''+;Ch'3'

Overall 

70% 

30% 
Interpretive Guides 
approached visitors 
Visitors approached 
Interpretive Guides 

By Interpretive Guide 
N=2252 

IG #1 IG #3 IG #5 IG #2 IG #4 

87% 80% 66% 51% 61% 

N=437 N=557 N=465 N=377 N=406 
'

' R".#,*,#.6E#$>162#;$-**,%-59#2$E6;6.%,;$.9#$E-;.$=-g%,6./$%3$.9#$.6=#h$_9659$_-;$

+-.#,$2#;5,6B#2$6"$.9#$6".#,E6#_$-;$*-,.651+-,+/$#-;/$21#$.%$.9#$%*#""#;;$%3$.9#$8-++#,6#;$

j21#$.%$.9#,#$%"+/$B#6"8$%"#$-,._%,?$6"$.9#$#)96B6.6%"k@$R".#,*,#.6E#$>162#;$3%1"2$5#,.-6"$

59%?#$*%6".;$6"$.9#$;*-5#$_9#,#$E6;6.%,;$_#,#$=%;.$+6?#+/$.%$5+1;.#,h$-"2$3%1"2$.9-.$_-+?6"8$

.9,%189$.9#$#)96B6.6%"$-8-6";.$.9#$3+%_$%3$E6;6.%,$.,-3365$-+;%$_%,?#2$;155#;;31++/@$'"%.9#,$

.-5.65$6"E%+E#2$*+-/6"8$b8%%2$5%*$B-2$5%*hd$%,$-**,%-596"8$E6;6.%,;$-3.#,$B#6"8$-22,#;;#2$B/$

;#51,6./$*#,;%""#+$3%,$.-?6"8$*9%.%;$%,$;.-"26"8$.%%$5+%;#@$S96;$_-/h$R".#,*,#.6E#$>162#;$

_#,#$-B+#$.%$.1,"$-"$%.9#,_6;#$1"5%=3%,.-B+#$;6.1-.6%"$6".%$-"$%**%,.1"6./$3%,$*%.#".6-++/$

8,#-.$5%"E#,;-.6%"$-B%1.$_9-.$*6C1#2$E6;6.%,$6".#,#;.@$R.$6;$6=*%,.-".$.%$"%.#$.9-"$%"$-"$



 

P\$

6"26E621-+$B-;6;h$.9#,#$_-;$8,#-.$E-,6#./$3,%=$8162#].%]8162#$,#8-,26"8$.9#6,$3,#C1#"5/$%3$

-**,%-596"8$E6;6.%,;$-;$-++$36E#$8162#;$1;#2$-$;+689.+/$2633#,#".$-**,%-59$6"$.9#$8-++#,6#;@$$

*>12.GG'.68'ad'56012/210;>1'H9;81c'?-.0'?.<'0-1'/12:1;>18'G1>1G'7\'>;<;072'160-9<;.<FZ'
'

+;Ch'=' #.F/G1'<;i1' %.0;6C'g3O'/7;60'<:.G1e'
*>12.GG' IIXX$ KhE'
5H'j3' G[a$ KhE'
5H'j=' P`Q$ KhB'
5H'j@' IXQ$ Kh@'
5H'jB' IQ\$ Kh@'
5H'jE' GIG$ LhO'

' '

' R".#,*,#.6E#$>162#;$_#,#$-;?#2$.%$,-.#$.9#6,$*#,5#*.6%"$%3$E6;6.%,$#".91;6-;=$-3.#,$

#E#,/$#"5%1".#,$%"$-$;5-+#@$';$5%=*-,#2$.%$E6;6.%,$,#;*%";#;$.%$;6=6+-,$C1#;.6%";$jE6;6.%,;$

,-.#2$.9#$B#"#36.$.9#6,$5%"E#,;-.6%"$-22#2$.%$.9#6,$E6;6.$-;$-$X@I$%"$-$IH$*%6".$;5-+#kh$6.$

-**#-,;$.9-.$.9#$R".#,*,#.6E#$>162#;$_#,#$*-,.651+-,+/$;#+3]5,6.65-+h$.91;$*#,9-*;$9689+/$;#+3]

-_-,#@$$$$

R"$.9#$*-;.]R".#,*,#.6E#$>162#$;1,E#/h$R".#,*,#.6E#$>162#;$-+;%$2,#_$-..#".6%"$.%$.9#$

1"#)*#5.#2$"-.1,#$%3$.9#;#$5%"E#,;-.6%";$.%$E6;6.%,;$-;$-$*%.#".6-+$2,-_B-5?h$.91;$6.$6;$+6?#+/$

.9-.$E6;6.%,;$_9%$;##=#2$5-189.$%33$81-,2$%,$-_?_-,2$_#,#$-5.1-++/$=%,#$#".91;6-;.65$

-B%1.$.9#6,$#)*#,6#"5#$.9-"$.9#/$;##=#2@$'+.9%189$"%.$"%.#2$6"$.9#$59-,.h$.9#$-E#,-8#$

"1=B#,$%3$E6;6.%,;$*#,$5%"E#,;-.6%"$_-;$Gh$_6.9$-$=-)6=1=$%3$I\$jLsGG\Gkh$;%$.9#$

5%"E#,;-.6%";$_#,#$-+;%$./*65-++/$,-.9#,$6".6=-.#$6"$;6O#@$$



 

P`$

'
*>12.GG'.68'ad'56012/210;>1'H9;81c'?-.0'?.<'0-1'/12:1;>18'2.0;7'7\'>;<;072';60121<0';6'

0.GY;6C'><h'G;<016;6CZ'

'''''''''''''+;Ch'@'

TALKING LISTENING 

OVERALL 

IG #1 

IG #2 

IG #3 

IG #4 

IG #5 

N=2085 

N=393 

N=548 

N=401 

N=366 

N=377 

'

$ R".#,*,#.6E#$>162#;$_#,#$-;?#2$.%$=-,?$.9#6,$*#,5#*.6%"$%3$E6;6.%,;i$6".#,#;.$6"$

.-+?6"8$E;@$+6;.#"6"8$_6.96"$-$;*#5.,1=h$,#;1+.6"8$6"$-"$%E#,-++$-;;#;;=#".$.9-.$E6;6.%,;$

;##=#2$.%$B#$;+689.+/$=%,#$6".#,#;.#2$6"$+6;.#"6"8$.9-"$.-+?6"8@$F9-.$6;$=%;.$6".#,#;.6"8$

-B%1.$.96;$2-.-$6;$9%_$6.$5%=*-,#;$.%$*,#E6%1;+/$=#".6%"#2$2-.-h$-;$.9#$R".#,*,#.6E#$>162#$

_9%$-**,%-59#2$E6;6.%,;$=%;.$3,#C1#".+/$;#+3],#*%,.#2$.9-.$E6;6.%,;$_#,#$-+=%;.$#C1-++/$

6".#,#;.#2$6"$.-+?6"8$-"2$+6;.#"6"8@$J%"E#,;#+/h$.9#$R".#,*,#.6E#$>162#$_9%$-**,%-59#2$

E6;6.%,;$+#-;.$,#*%,.#2$-$;68"6365-".+/$9689#,$+#E#+$%3$E6;6.%,$6".#,#;.$6"$+6;.#"6"8@$S96;$;188#;.;$

-$*%.#".6-+$5%,,#+-.6%"$B#._##"$-**,%-596"8$E6;6.%,;$-"2$#+656.6"8$,#;*%";#$-;$.9#$=%,#$%"#$

-**,%-59#;$E6;6.%,;h$.9#$B#..#,$.9#/$B#5%=#$-.$2%6"8$;%@$



 

PQ$

$
#S)&5+5&'WI)#$5*,#'J'*"#)%T!$5*,'

Q-.0'?121'0-1'.>12.C1c'F7<0':7FF76c'<-7201<0c'.68'G76C1<0'G16C0-<'7\':76>12<.0;76Z'

+;Ch'B'
#.F/G1'<;i1' (16C0-fS12:160.C1'

!>12.C1'G16C0-'7\':76>12<.0;76' X`$ Bh3'F;6901<'
A7<0':7FF76'G16C0-'7\':76>12<.0;76' X`$ 3hM'F;6901<'

#-7201<0':76>12<.0;76' X`$ =B'<1:768<'
(76C1<0':76>12<.0;76' X`$ @N'F;6901<'

k'7\':76>12<.0;76<'G76C12'0-.6'E'F;6901<' X`$ =Lh3k'
k'7\':76>12<.0;76<'G76C12'0-.6'3E'F;6901<' X`$ =k'

'

' S9#$-E#,-8#$+#"8.9$%3$5%"E#,;-.6%"$%E#,$.9#$5%1,;#$%3$"#-,+/$IHH$%B;#,E#2$

5%"E#,;-.6%";$_-;$g1;.$%E#,$3%1,$=6"1.#;h$-+.9%189$.9#,#$6;$-$;68"6365-".$26;*-,6./$B#._##"$

;9%,.#;.$-"2$+%"8#;.$5%"E#,;-.6%"@$!3$.9%;#$%B;#,E#2h$GQr$_#,#$+%"8#,$.9-"$36E#$=6"1.#;h$

-"2$%"+/$Gr$_#,#$+%"8#,$.9-"$I\$=6"1.#;h$.91;$.9#$E-;.$=-g%,6./$%3$5%"E#,;-.6%";$_#,#$

;9%,.@$09%,.#,$5%"E#,;-.6%";$.#"2#2$.%$5%";6;.$=%;.+/$%3$E6;6.%,$C1#;.6%";$%,$C165?$

26;51;;6%";$%3$;*#56365$#+#=#".;h$_96+#$+%"8#,$5%"E#,;-.6%";$j#;*#56-++/$.9%;#$%E#,$36E#$

=6"1.#;$6"$+#"8.9k$_#,#$=159$=%,#$;1B;.-".6E#$-"2$6".#,*,#.6E#$6"$"-.1,#@$



 

Pa$

'
Q-.0';<'0-1'.C1fC16812'a21.Y87?6'7\'>;<;072<'0-.0'</7Y1'?;0-'56012/210;>1'H9;81<Z'

'''''''''''''''''''''+;Ch'E'

'

Y%.9$.9#$B,#-?2%_";$%3$E6;6.%,$8#"2#,$-"2$E6;6.%,$-8#$-,#$,#+-.6E#+/$#E#"h$-+.9%189$

.9#$2-.-$;188#;.;$.9-.$R".#,*,#.6E#$>162#;$;*%?#$=%;.$_6.9$_%=#"$B#._##"$.9#$-8#;$%3$GI$

-"2$PH@$



 

PX$

Q-.0'8;8'0-1'.>12.C1':76>12<.0;76'?;0-'.6'56012/210;>1'H9;81':76<;<0'7\Z'
'

'''''''''''''''''''''''''+;Ch'K'

'

' F96+#$%B;#,E6"8$5%"E#,;-.6%"h$.9#$-1.9%,$.-++6#2$#E#,/$;.-.#=#".$=-2#$B/$

R".#,*,#.6E#$>162#$-"2$E6;6.%,$6".%$%"#$%3$36E#$5-.#8%,6#;h$_9659$_#,#$2#.#,=6"#2$.9,%189$

6"3%,=-+$%B;#,E-.6%"$21,6"8$.9#$*,%5#;;$%3$2#E#+%*6"8$.9#$6";.,1=#".@$S9#$,689.$9-+3$%3$.9#$

59-,.$,#*,#;#".;$.9-.$_9659$R".#,*,#.6E#$>162#;$;.-.#2$-"2$.9#$+#3.$;62#$,#*,#;#".;$.9-.$

_9659$E6;6.%,;$;.-.#2@$S9#$#E#""#;;$%3$.9#$._%$;62#;$;188#;.;$.9-.$.9#$5%"E#,;-.6%";h$%"$

-E#,-8#h$_#,#$B-+-"5#2$B#._##"$R".#,*,#.6E#$>162#$;*#-?6"8$-"2$E6;6.%,$;*#-?6"8$-"2$.9-.$

.9#$E-;.$=-g%,6./$%3$.9#$.6=#h$R".#,*,#.6E#$>162#;$1;#2$6"3%,=-.6%"$6"$.9#$5%"E#,;-.6%"$

_96+#$;.6++$#+656.6"8$-$;1B;.-".6-+$-=%1".$%3$6".#,*,#.6E#$;.-.#=#".;$3,%=$E6;6.%,;@$S96;$

;188#;.;$;155#;;31+"#;;$6"$.9#$1;#$%3$=6)#2$=#.9%2;$.%$#"8-8#$E6;6.%,;@$$



 

[H$

'
Q-.0';<'0-1'21G.0;76<-;/'a10?116'-;C-'9<.C1'7\';6012/210;>1'<0.01F160<f;6\72F.0;>1'

<0.01F160<fl91<0;76<'ad'0-1'56012/210;>1'H9;81'.68';6012/210;>1'<0.01F160<'ad'0-1'

>;<;072Z'

+;Ch'L'
#.F/G1'<;i1' T;<;072';6012/210;>1'

<0.01F160<'
L1=B#,$%3$E6;6.%,$6".#,*,#.6E#$;.-.#=#".;$6"$+-;.$.96,2$%3$2-.-;#.$

_9#"$;%,.#2$j+#-;.$.%$8,#-.#;.k$B/$

5H'5,$)%S%)$5T)'#$!$)A),$#'
PG$ =LN'

L1=B#,$%3$E6;6.%,$6".#,*,#.6E#$;.-.#=#".;$6"$+-;.$.96,2$%3$2-.-;#.$
_9#"$;%,.#2$j+#-;.$.%$8,#-.#;.k$B/$$

5H'5,+*%A!$5T)'#$!$)A),$#'
PG$ =@@'

L1=B#,$%3$E6;6.%,$6".#,*,#.6E#$;.-.#=#".;$6"$+-;.$.96,2$%3$2-.-;#.$
_9#"$;%,.#2$j+#-;.$.%$8,#-.#;.k$B/$$

5H'WI)#$5*,#'
PG$ =33'

'

$ R"$%,2#,$.%$2#.#,=6"#$63$.9#,#$6;$-$,#+-.6%";96*$B#._##"$.9#$1;#$%3$

6"3%,=-.6%"f6".#,*,#.-.6%"f6"C16,/$-"2$E6;6.%,$#"8-8#=#".h$.9#$#".6,#$2-.-;#.$_-;$;%,.#2$

B/$#-59$%3$.9#$.9,##$R".#,*,#.6E#$>162#$5-.#8%,6#;$6"$%,2#,$.%$;.12/$E6;6.%,$B#9-E6%,$_9#"$

R".#,*,#.6E#$>162#;$1;#2$;1B;.-".6-+$-=%1".;$%3$#-59$%3$.9#$.9,##$5-.#8%,6#;@$';$"%.#2$

-B%E#h$_9#"$R".#,*,#.6E#$>162#;$1;#2$.9#6,$9689#;.$+#E#+$%3$6".#,*,#.6E#$;.-.#=#".;$j,#+-.6E#$

.%$.9#6,$1;#$%E#,-++kh$E6;6.%,;$,#;*%"2#2$_6.9$=%,#$6".#,*,#.6E#$;.-.#=#".;$.9-"$_9#"$

R".#,*,#.6E#$>162#;$1;#2$.9#6,$9689#;.$+#E#+;$%3$6"3%,=-.6%"$%,$6"C16,/@$F9-.$.96;$;188#;.;$6;$

.9-.$.9#$R".#,*,#.6E#$>162#$5-"$;.6=1+-.#$E6;6.%,$#"8-8#=#".$;155#;;31++/$_9#"$.9#/$;9-,#$

.9#6,$*#,;*#5.6E#$3,#C1#".+/h$-;$%"#$.9-.$2%#;$;%$6;$*#,9-*;$+6?#+/$.%$;##=$=%,#$8#"16"#+/$

#"8-8#2$6"$5%"E#,;-.6%"@$$



 

[I$

'
#S)&5+5&'WI)#$5*,#'J'5,$)%T5)Q'Q5$R'!DA5,5#$%!$*%#'

'
+;Ch'M'

R7?'?79G8'd79'81<:2;a1'0-1';81.G'56012/210;>1'H9;81Z''
bU%1$9-E#$.%$B#$51,6%1;$-B%1.$*#%*+#@d$
bR$.96"?$.9#$*#%*+#$.9-.$9-E#$.9#$9-,2#;.$.6=#$-,#$.9%;#$.9-.$5%=#$6"$-"2$#)*#5.$-$.#=*+-.#$3%,$.96;@$R$.96"?$_#$5-"$#E-+1-.#$*,%8,-=;$+6?#$
.96;$-"2$_#$5-"$5%=#$1*$_6.9$.9#%,6#;$-B%1.$*,%8,-=;$+6?#$.96;$B1.$.9#,#i;$-+;%$8%6"8$.%$-+_-/;$B#$.96;$6".16.6E#$-;*#5.$%3$6.@d$
bR.i;$8%%2$_#$9-E#$;.12#".;$2%6"8$.96;$B#5-1;#$.9#/$9-E#"i.$"#5#;;-,6+/$=-2#$1*$.9#6,$=6"2;$/#.$-B%1.$_9-.$,#;*%";#;$.%$-,.$;9%1+2$B#@d$
bU%1$9-E#$.%$B#$-B+#$.%$;.#*$%1.;62#$%3$/%1,;#+3$-"2$"%.$=-?#$6.$-B%1.$/%1@d$

Q-.0';<'0-1'27G1'7\'0-1';81.G';6'0-;<'/27C2.FZ'
b!1,$g%B$6;"i.$.%$#".#,.-6"$*#%*+#$%,$.%$86E#$.9#=$_9-.$.9#/$_-".$-;$#215-.%,;@d'
bRiE#$9#-,2$-B%1.$;%$=-"/$-=-O6"8$5%"E#,;-.6%";$R>;$9-E#$9-2$B#5-1;#$.9#/$_#".$+%%?6"8$3%,$p6.i@d$
bS9#,#i;$"%.$-$+%.$%3$_,6.6"8$%"$.96;q%"$_9-.$5%"E#,;-.6%";$5-"$B#$-"2$-,#$-,%1"2$-,.$;%$/%1$?6"2$%3$9-E#$.%$B,65%+-8#$6.$-++$.%8#.9#,@d$
bS9#$5%";.,15.6%"$%3$=#-"6"8$6;"i.$;6"81+-,h$6.i;$;%=#.96"8$_#i,#$-++$2%6"8$-"2$-$5%"E#,;-.6%"$_#i,#$-++$*-,.$%3$-+,#-2/@d$
bR.i;$.9#$2633#,#".$B#._##"$?"%_+#28#$-"2$_6;2%=h$/%1$?"%_h$/%1$B16+2$.96;$.96"8$1*$%E#,$.6=#$-"2$#E#".1-++/$6.$g1;.$B#5%=#;$;%=#.96"8$
/%1$5-"$2%@d$

Q-.0';<'d792'a;CC1<0':-.GG16C1Z'
bS9#$B688#;.$59-++#"8#$R$9-E#$6;$.,/6"8$.%$8#.$*#%*+#$-_-/$3,%=$+#5.1,6"8@$L%$=-..#,$9%_$=-"/$.6=#;$/%1$.#++$.9#=$6.i;$-B%1.$+6;.#"6"8h$
.9#,#$-,#$5#,.-6"$*#%*+#$_9%h$-;$;%%"$-;$R$_-+?$%1.$%3$.9#$,%%=h$8%$B-5?$.%$_-".6"8$.%$.#++$E6;6.%,;$#E#,/.96"8$-"2$.96"?$.9-.$.9-.$=#-";$
.9#/i,#$2%6"8$-$8%%2$g%B@d$
bN#%*+#$_-".$.%$3%,=-+6O#$6"3%,=-+$5%"E#,;-.6%";$B#5-1;#$"%_$.9#,#i;$-$"##2$.%$2%$6.$B#5-1;#$*#%*+#$-,#$,#-+6O6"8$3%,=-+$5%"E#,;-.6%";$
-,#"i.$_%,?6"8$-"/=%,#$B#5-1;#$.9#/i,#$"%.$,#;*%";6E#$.%$-$*%;.=%2#,"$;%56#./$.9-.$6;$=1+.6]6".#,*,#.6E#h$=1+.6]E%65#2h$=1+.6]-55#;;@d$
bL%.$.%$B#$5,-;;$B1.$63$/%1$2%$+%%?$-.$;-+-,6#;h$.9#$9689#;.$;-+-,6#;$6"$.9#$=1;#1=$-,#$.9#$*%;6.6%";$.9-.$-,#$5%";62#,#2$.%$B#$.9#$=%;.$
6=*%,.-".$%,$-55%1".-B+#@$'"2$;%$63$/%1$+%%?$-.$#215-.%,;h$#;*#56-++/$*#%*+#$_9%$-,#$%"$.9#$3+%%,$_%,?6"8$_6.9$.9#$*1B+65h$-"2$.9#/$-,#"i.$
*-62$-.$-++h$_9-.$_#i,#$B-;65-++/$;-/6"8$6;$.9-.$_#i,#$6".#,"-++/$=%.6E-.#2$-;$%**%;#2$.%$#).#,"-++/$=%.6E-.#2@$'"2$63$_#$_#,#$#).#,"-++/$
=%.6E-.#2$-"2$;-_$%1,;#+E#;$-;$.,1+/$;#,E6"8$.9#$*1B+65h$.9#"$.9%;#$3%+?;$-"2$.9%;#$*,%8,-=$_%1+2$B#$.9#$%"#;$.9-.$-,#$=%;.$#"2%_#2$
-"2$.9#$=%;.$6"E#;.#2$6"@d$

$
$ N,%8,-=$-2=6"6;.,-.%,;$-.$.9#$:6,;99%,"$*%6".#2$%1.$-$"1=B#,$%3$?#/$

5%";62#,-.6%";$3%,$5%=6"8$.%$1"2#,;.-"2$_9-.$.96;$-**,%-59$b+%%?;$+6?#@d$'$3#_$.6=#;h$.9#/$

*%6".#2$%1.$.9#$2633651+./$6"$2#;5,6B6"8$.96;$-**,%-59$6"$2#36"#2$.#,=;h$-;$.9#,#$6;$"%$

.#=*+-.#h$g1;.$;188#;.#2$.#59"6C1#;@$S9#$51,,#".$*,%8,-=$=-"-8#,$#)*,#;;#2$5%"5#,"$3%,$

,#,%1.6"8$.9%;#$_9%$"-.1,-++/$,#;%,.$.%$+#5.1,6"8h$-;$6.$=-/$+#-2$.%$*%;6.6E#$,#6"3%,5#=#".$

3,%=$E6;6.%,;h$B1.$"%.$.,1#$#"8-8#=#".@$S9#$;#+3+#;;"#;;$%3$.9#$-**,%-59$_-;$-+;%$;.,#;;#2h$

-;$R".#,*,#.6E#$>162#;$_9%$3%51;$;%+#+/$%"$;#,E6"8$.9#$E6;6.%,i;$*%.#".6-+$-,#$.9%;#$_9%$

;##=$.%$;155##2$-.$3-56+6.-.6"8$.9%;#$b=-865$5%"E#,;-.6%";@d$';$.9#$*,%8,-=$3%1"2#,$"%.#2h$

bS9#$5%";.,15.6%"$%3$=#-"6"8$6;"i.$;6"81+-,h$6.i;$;%=#.96"8$_#i,#$-++$2%6"8$-"2$-$

5%"E#,;-.6%"$_#i,#$-++$*-,.$%3$-+,#-2/od$6.$6;$.96;$5%"5#*.$*-6,#2$_6.9$-"$-B6+6./$.%$;.#*$

%1.;62#$%3$%"#;#+3$.9-.$=-?#;$3%,$-$*-,.651+-,+/$;155#;;31+$R".#,*,#.6E#$>162#@$$



 

[G$

WI)#$5*,4'R7?'87'>;<;072<'0-;6Y'7\'0-1;2'56012/210;>1'H9;81'1]/12;16:1<'

?;0-;6'0-1':7601]0'7\'0-1;2'7>12.GG'F9<19F'>;<;0Z$

*T)%T5)Q'

$ L#-,+/$-++$E6;6.%,;h$#E#"$.9%;#$_9%$#)*,#;;#2$-"$6".#,#;.$6"$-$5%".#=*+-.6E#$

#)*#,6#"5#$%E#,$-++$%.9#,;h$;##=#2$.%$8,#-.+/$E-+1#$.9#6,$5%"E#,;-.6%";$_6.9$R".#,*,#.6E#$

>162#;@$R".#,#;.6"8+/h$E6;6.%,;$,-"?#2$%**%,.1"6.6#;$3%,$,#3+#5.6%"$-"2$%**%,.1"6.6#;$3%,$

26;51;;6%"$-;$"#-,+/$#C1-++/$6=*%,.-".$6"$-$=1;#1=$E6;6.$-;$_#++@$M6;6.%,;$,#*%,.#2$3##+6"8$

6";*6,#2$.%$#)*+%,#h$,#+-)#2h$-"2$;1,*,6;#2$-3.#,$.9#;#$#)*#,6#"5#;h$-;$_#++$-;$6"5,#26B+/$
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a museum 
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Not expecting it 

Feeling forced to speak 

Feeling stalked 

The gallery becoming less 
private 

Intimidation 

The technique becoming 
detectable 

Some just don't like to talk 
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argumentative visitors 
wanted me to know more 
anti-authoritarian youth 
not getting a straight answer 
not understanding why IGs are there  '
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Speaking with/ meeting visitors 
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Learning conversational techniques 

Learning about objects 

Meeting other guides 
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Training on/discussing museum education 
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Other: 
speaking with children/ first time visitors 
getting to know the guards 
sta!ng events 
putting theory into practice 
exploring my interests  '
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Being alone/ slow shifts 

Unhappy visitors 

Long hours 
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guiding 

Lack of interaction with sta! 

Scheduling issues 
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Guards 

Chatty visitors 

Lack of funding 
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Other: 
commute 
o!-topic conversations 
not being able to explore my interests 
staying in the same exhibition 
having to “play guard”   '
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Having someone to talk to 

Being encouraged to socialize in 
a museum 

"Human" aspect of the program 

People like to be helped 
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Unexpected conversation 
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Not expecting it 

Feeling forced to speak 

Feeling stalked 

The gallery becoming less 
private 

Intimidation 

The technique becoming 
detectable 

Some just don't like to talk 

Other 

0 
1 

2 
3 

4 
5 

N=30 
Other: 
argumentative visitors 
wanted me to know more 
anti-authoritarian youth 
not getting a straight answer 
not understanding why IGs are there  '
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Speaking with/ meeting visitors 

Constantly being around art 

Learning conversational techniques 

Learning about objects 

Meeting other guides 

Hearing others' interpretations 

Getting out of my comfort zone 

Getting involved at the Hirshhorn 

Training on/discussing museum education 

Not being in an o!ce 
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speaking with children/ first time visitors 
getting to know the guards 
sta!ng events 
putting theory into practice 
exploring my interests  '
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Unhappy visitors 

Long hours 

Monotony 

Lack of work outside of 
guiding 

Lack of interaction with sta! 

Scheduling issues 

Training  

Guards 

Chatty visitors 

Lack of funding 
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Other: 
commute 
o!-topic conversations 
not being able to explore my interests 
staying in the same exhibition 
having to “play guard”   '
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