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;1#%E*"8*7,'2%G-A&(33(,"%P,'&%3#'@#3%*3%71#%G,)(#72h3%,//()(*.%),<2'(417%7'*"3/#'%/,'&?%BP,'&3%
)-37,&(N#8%7,%2,-'%&*"-3)'(<7%>(..%A#),&#%*@*(.*A.#%,"%),&<.#7(,"%,/%71#%3-A&(33(,"%<',)#33R%
)1#)H% 71#% :"/,% 0*4#% ,/% 71#% I,-'"*.% 7,% >1()1% 2,-% *'#% 3-A&(77("4=% /,'% A.*"H% /,'&3?C% ;1#% !0G%
+,-'"*.3%*'#%),<2'(417#8%/,'%71#%<',7#)7(,"%,/%*-71,'3%*"8%71#%G,)(#72?%

Q(4173%,/%!-71,'3%,/%!0G%!'7().#3%
P,'%#8-)*7(,"*.%<-'<,3#3%,".2=%*-71,'3%&*2%&*H#%),<(#3%,/%71#('%,>"%*'7().#3%,'%'#<-A.(31%<*'73%
,/% 71#3#% *'7().#3% B#?4?=% /(4-'#3=% 7*A.#3C=% >(71,-7% )1*'4#% *"8% >(71,-7% '#L-#37("4% <#'&(33(,"=%
<',@(8#8%71*7%/-..%*)H",>.#84#&#"7%,/%71#%3,-')#%(3%4(@#"%("%71#%"#>%>,'H?%!.3,=%*-71,'3%&*2%#5
&*(.%*%0JP%,/%71#('%*'7().#%7,%/#..,>%'#3#*')1#'3%/,'%#8-)*7(,"*.%<-'<,3#3?%6,>#@#'=%*-71,'3%&*2%
",7% <,37% *% 0JP% ,/% 71#('% <-A.(31#8% *'7().#% ,"% *"2%>#A3(7#R% ("37#*8=% .("H3%&*2% A#% <,37#8% 7,% 71#%
*'7().#% ,"% 71#% !0G% I,-'"*.% >#A3(7#% >1#'#% (7% '#3(8#3?% 0,37("4% ,/% *'7().#3% ,'% <*'73% ,/% *'7().#3% (3%



'#37'()7#8%*"8%3-AI#)7%7,%71#%),"8(7(,"3%A#.,>?%

Q(4173%,/%!-71,'3%/,'%Q#-3#%,/%9,"7#"7%/',&%71#('%!'7().#3%
B0#2#2)'(5)5%22#$:':%+(2@%!0G%<#'&(73%>1,.#%<-A.(31#8%*'7().#3%7,%A#%'#<',8-)#8%>(71,-7%)1*'4#%
("% 8(33#'7*7(,"3=% >1()1% &*2% A#% <,37#8% 7,% 71#3#3% '#<,3(7,'(#3?% P-..% )(7*7(,"% (3% '#L-('#8?% %C4#()
&+,$2#<'$#@)!'7().#3=%,'%<*'73%,/%*'7().#3=%&*2%A#%<,37#8% 7,%*%<-A.()%*))#33%),-'3#>*'#%>#A3(7#?%
0#'&(33(,"%&-37%A#%'#L-#37#8%/',&%71#%!0G?%!%),<2'(417%/##%>(..%*<<.2%8-'("4%71#%/('37%ib%&,"713%
,/% 71#% *'7().#j3% <-A.()*7(,"% A2% 71#% !0G?% ;1#% !0G% '#L-('#3% /-..% )(7*7(,"% /,'% *..% <#'&(33(,"3%
4'*"7#8?%D(2:%:,:%+('-)<#A2%:#2@% ;1#% *-71,'j3% <-A.(31#8% *'7().#% B("%>1,.#% ,'% ("% <*'7C%&*2% ",7% A#%
<,37#8% 7,% *"% ("37(7-7(,"*.% >#A3(7#=% "#(71#'% *7% 71#% ("37(7-7(,"*.% ",'% 8#<*'7&#"7*.% .#@#.?% ;1(3%
#$).-3(,"% (").-8#3=% A-7% (3% ",7% .(&(7#8% 7,=% .(A'*'2% >#A3(7#3% *"8% "*7(,"*.% 4,@#'"&#"7% >#A3(7#3?%
:"37#*8=%*%.("H%7,%71#%*'7().#%,"%71#%!0G%I,-'"*.%>#A3(7#%31,-.8%A#%-3#8?%BG##%*.3,%71#%!0G%0,.()2%
,"% P-"8("4% !4#")(#3=% A#.,>?C%D(2:%:,:%+('-) $#4+2%:+$%#2) E(+(F:0#2#2G@) ;1#% *-71,'j3% <-A.(31#8%
*'7().#% B("%>1,.#% ,'% ("% <*'7C%&*2% ",7% A#% <,37#8% 7,% *"2% ("37(7-7(,"*.% '#<,3(7,'2?% ;1(3% #$).-3(,"%
(").-8#3=%A-7%(3%",7%.(&(7#8%7,=%.(A'*'2%'#<,3(7,'(#3%*"8%"*7(,"*.%4,@#'"&#"7%'#<,3(7,'(#3?%:"37#*8=%
*%.("H%7,%71#%!0G%I,-'"*.%>#A3(7#%31,-.8%A#%-3#8?%BG##%*.3,%71#%!0G%0,.()2%,"%P-"8("4%!4#")(#3=%
A#.,>?C%!,:0+$H2)'$:%&-#)%()4$#2#(:':%+(2@)!-71,'3%&*2%-3#%71#('%*'7().#3%B("%>1,.#%,'% ("%<*'7C% /,'%
<'#3#"7*7(,"3%B#?4?=%*7%&##7("43%*"8%),"/#'#")#3C?%;1#3#%<'#3#"7*7(,"3%&*2%A#%'#<',8-)#8%B#?4?=%
("%&,",4'*<13C%,"%*"2%72<#%,/%&#8(*%(").-8("4=%A-7%",7%.(&(7#8%7,=%9J3=%JkJ3=%*"8%/.*31%8'(@#3=%
/,'% #8-)*7(,"*.% -3#% ,".2% ("% &*7#'(*.3% *'(3("4% /',&% 71#% &##7("4% ,'% ),"/#'#")#% 3-)1% *3% 71#%
<',)##8("43%,/%*%&##7("4%,'%),"/#'#")#?%!%),<2'(417%/##%>(..%*<<.2%(/%71#'#%(3%*%)1*'4#%7,%71#%-3#'%
,'% (/% 71#% &*7#'(*.3% *'(3("4% *'#% 8('#)7.2% ,'% ("8('#)7.2% ),&&#')(*..2% 3-<<,'7#8?%;#,2#) %() '(+:0#$)
I+,$('-)A#.+$#).%('-)4,A-%&':%+()%2)4$+0%A%:#5@%0#'&(33(,"%/,'%'#-3#%,/%*"%*'7().#%B>1#71#'%("%>1,.#%
,'% ("%<*'7C% ("%*",71#'%<-A.()*7(,"%(3%'#37'()7#8%7,%71#%/("*.%<-A.(31#8%@#'3(,"%,/%71#%*'7().#?% :/%*"%
*'7().#%(3%)-''#"7.2%<-A.(31#8%,"%71#%!0G%D<-A.(31%*1#*8%,/%<'("7D%>#A3(7#%B!'7().#3%("%0'#3GC=%71#"%
71#%*-71,'%&-37%>*(7% 7,%'#L-#37%<#'&(33(,"%7,%'#-3#%71#%*'7().#=%,'%*"2%<*'7%,/% 71#%*'7().#=%-"7(.%
3-)1%7(&#%>1#"%71#%*'7().#%*<<#*'3%("%/("*.5<-A.(31#8%/,'&%,"%71#%!0G%I,-'"*.%>#A3(7#?%

!-71,'3%>1,%8,%",7%1*@#%*))#33%7,%*%3-A3)'(<7(,"%*"8S,'%>1,%*'#%",7%!0G%&#&A#'3%&*2%

\ <-')1*3#%71#%*'7().#%71',-41%71#%<*25<#'5@(#>%,<7(,"=%,'%
\ <-')1*3#%*%;,..5P'##%U("H%/',&%!0G=%>1()1%>(..%*..,>%71#&%7,%<,37%*%.("H%7,%71#%!0G%I,-'"*.3%
>#A3(7#% B8('#)7.2% 7,% 71#%*'7().#C%#"*A.("4%-".(&(7#8% /'##%8,>".,*83% /,'%*"2%-3#'%*))#33("4% 71#%
*'7().#%@(*%71(3%;,..5P'##%U("H?%

T'4*"(N*7(,"3% Q#L-#37("4% 0#'&(33(,"% 7,% Q#-3#% 71#% V,'H% ,/% T71#'3% /,'% O8-)*7(,"*.%
0-'<,3#3%
!0G%4'*"73%<#'&(33(,"%/,'%/'##%-3#%,/%,-'%*'7().#3%B("%>1,.#%,'%("%<*'7C%("%#8-)*7(,"*.%&*7#'(*.3%
<',@(8#8%

\ 71#'#%(3%",%)1*'4#%,'%/##%/,'%71,3#%&*7#'(*.3=%*"8S,'%
\ 71,3#%&*7#'(*.3%*'#%",7%8('#)7.2%,'%("8('#)7.2%),&&#')(*..2%3-<<,'7#8?%
:/% *% /##% (3% )1*'4#8% ,'% 71#% &*7#'(*.3% *'#% ),&&#')(*..2% 3-<<,'7#8=% *% /##% >(..% A#% *33#33#8% >1#"%
<#'&(33(,"%(3%4'*"7#8?%

;'*"3.*7(,"%,/%*%P(4-'#%,'%;*A.#%("7,%*",71#'%U*"4-*4#%

P(4-'#3%*"8%7*A.#3%*"8%B*3%>#..%*3%'#.#@*"7%7#$7%.#4#"83C%&*2%A#%7'*"3.*7#8%("7,%*",71#'%.*"4-*4#=%
/,'%'#-3#?%P-..%)(7*7(,"%*"8%*77'(A-7(,"%/,'%71#%O"4.(31%,'(4("*.%(3%'#L-('#8=%*3%>#..%*3%*%8(3).*(&#'%
'#4*'8("4%71#%),&<.#7#"#33%*"8%*))-'*)2%,/%71#%7'*"3.*7(,"?%P-..%*'7().#%7'*"3.*7(,"3%&*2%'#L-('#%
*%.()#"3("4%),"7'*)7?%

!0G%0,.()2%,"%P-"8("4%!4#")(#3%

!-71,'3%>1,3#% /-"8("4% *4#")(#3=% 3-)1% *3% 71#%K:6=% '#L-('#% <,37("4% ,/% 71#('% <-A.(31#8% *'7().#% ("%
0-AE#89#"7'*.%B0E9C%*'#%),@#'#8%A2%71#%!0G%P-"8("4%!4#")2%0,.()2?%;,%*33(37%,-'%*-71,'3%>1,%
*)H",>.#84#% /-"8("4% /',&% 71#3#% *4#")(#3=% !0G% 3-A&(73% 71#% /("*.5<-A.(31#8% *'7().#% 7,% 0E9% ,"%
71#('%A#1*./?%!'7().#3%A2%*-71,'3%>1,%<*2%71#%!-71,'91,()#%,<#"%*))#33%/##%Blbmmm%/,'%'#3#*')1%
*'7().#3%*"8%lemmm%/,'%'#@(#>%*'7().#3C%>(..%A#%&*8#%<-A.().2%*@*(.*A.#%>1#"%71#%/("*.%@#'3(,"%(3%
<-A.(31#8% ,"% 71#% !0G% I,-'"*.% >#A3(7#?% !0G% >(..% 8#.(@#'% 71#% !-71,'91,()#% *'7().#% 7,% 0E9% /,'%
<,37("4%A2%71#&?%

%

%



9,37%,/%0-A.()*7(,"%

E*"8*7,'2%G-A&(33(,"%P##%
\ ;1#'#%(3%*%,"#57(&#%E*"8*7,'2%G-A&(33(,"%P##%,/%lcm%/,'%#*)1%*'7().#%3-A&(77#8%7,%&,37%,/%

71#% !0G% +,-'"*.3?% ;1(3% /##% (3% ","'#/-"8*A.#?% T".2% *-71,'3% ,/% '#@(#>3=% #8(7,'(*.3=% *"8%
.#77#'3=%*3%>#..%*3% 71,3#%3-A&(77("4%7,%!58'(&#2)%()/012%+-+31)95,&':%+(%8,%",7%1*@#%7,%
<*2%71(3%/##?%

0*4#%91*'4#3%
\ ;,% '#),@#'% <*'7% ,/% <-A.()*7(,"% ),373=% 71#% !0G% )1*'4#3% *-71,'3% ,/% '#3#*')1% *'7().#3% l`c% <#'%

/("*.5<-A.(31#8% 0JP% <*4#?% W2% 3(4"("4% 71#% E*"8*7,'2% G-A&(33(,"% P,'&=% 71#% *-71,'%
*4'##3%7,%<*2%<*4#%)1*'4#3%,")#%1(3S1#'%<*<#'%(3%<-A.(31#8?%BP,'&3%)-37,&(N#8%7,%2,-'%
&*"-3)'(<7% >(..% A#),&#% *@*(.*A.#% ,"% ),&<.#7(,"% ,/% 71#% 3-A&(33(,"% <',)#33R% )1#)H%
71#%:"/,%0*4#%,/%71#%I,-'"*.%2,-%*'#%3-A&(77("4%7,%/,'%A.*"H%/,'&3?C%

\ O$)#33(@#%)1*"4#3%&*8#%("%<',,/%>(..%A#%3-AI#)7%7,%*88(7(,"*.%)1*'4#3?%
\ ;1#% <*4#% )1*'4#3% *'#% >*(@#8% /,'% *-71,'3% ,/% '#@(#>3=% #8(7,'(*.3=% *"8% .#77#'3% *"8% /,'% 71,3#%

<-A.(31("4%("%/012%+-+3%&'-);#8%#<2=%/012%+-+31=%*"8%!58'(&#2)%()/012%+-+31)95,&':%+(?%

9,37%,/%9,.,'%
\ V#%>(..% <-A.(31% 3)(#"7(/()*..2% "#)#33*'2% ),.,'% /(4-'#3% /'##% ,/% )1*'4#% (/% 71#% /('37% ,'% 71#% .*37%

*-71,'%(3%*"%!0G%&#&A#'%("%4,,8%37*"8("4%B71(3%(").-8#3%37-8#"7%&#&A#'3C?%
\ 0.#*3#% 3-A&(7% ("% ),.,'% ,".2% (/% 2,-% ("7#"8% /,'% 71#% /(4-'#B3C% 7,% A#% <-A.(31#8% ("%

),.,'?%n""#)#33*'2% ),.,'% /(4-'#3% *'#% ",7% <#'&(77#8% ("% 71#% +,-'"*.3=% *"8% ("% 3-)1% )*3#3%
*-71,'3%>(..%A#%'#L-('#8%7,%<',@(8#%*%A.*)H%*"8%>1(7#%@#'3(,"%3-(7*A.#%/,'%<-A.()*7(,"?%
;1#% !0G% 0-A.()*7(,"3%J#<*'7&#"7% (3% 71#% /("*.% *'A(7#'% ,/%>1#71#'% ),.,'% /,'% *% /(4-'#% (3%
3)(#"7(/()*..2%"#)#33*'2?%

\ K,"&#&A#'3%>(..%A#%)1*'4#8%71#% .,>%3-A3(8(N#8%'*7#%,/%ldmm%<#'%),.,'% /(4-'#?%!0G%>(..%",7%
8#.*2% <-A.()*7(,"% ,/% *"2% *'7().#% /,'% 71#% 3*H#% ,/% *% <#"8("4% &#&A#'31(<% *<<.()*7(,"R%
&#&A#'31(<%37*7-3%>(..%A#%*33#33#8%*7%71#%7(&#%71#%),.,'%/##%(3%8-#?%

\ 9,.,'% (3% /'##% /,'% *-71,'3% <-A.(31("4% ("% /012%+-+3%&'-) ;#8%#<2=% /012%+-+3%&'-) 7#(+"%&2=% *"8%
/012%+-+31?%

Q#<'("7%G#'@()#3%
\ 0.#*3#%,'8#'%'#<'("73%>1#"%2,-%'#)#(@#%71#%<',,/%,/%2,-'%*'7().#?%
\ ;1#%Q#<'("7%T'8#'%P,'&%(3%#").,3#8%("%71#%#.#)7',"()%<',,/%<*)H*4#?%0.#*3#%/(..%(7%,-7%*"8%3#"8%

>(71("%b%A-3("#33%8*23%7,%71#%*88'#33%("8()*7#8%,"%71#%/,'&?%
\ :/%2,-'%*'7().#%1*3%),.,'%/(4-'#3=%71#'#%(3%*"%*88(7(,"*.%<'#33%)1*'4#%,/%limm%<#'%imm%'#<'("73%

,'8#'#8?%
\ ;,..5/'##%.("HM%*7%2,-'%'#L-#37=%71#%!0G%)*"%)'#*7#%*%.("H%/',&%2,-'%,".("#%<-A.(31#8%*'7().#%7,%

*%nQU%2,-% 3<#)(/2?%Q#*8#'3% *))#33("4% 2,-'% *'7().#% /',&% 71(3%nQU% )*"%8,% 3,%>(71,-7% *%
3-A3)'(<7(,"% 7,% 71#% I,-'"*.?% ;1#% <#'5*'7().#% ),37% (3% licm% Blbcm% /,'% *'7().#3% ("%
/012%+-+3%&'-);#8%#<2C% *"8% )*"%A#%",7#8%,"% 71#%Q#<'("7%T'8#'%P,'&?%0*2&#"7% /,'% 71#%
.("H%>(..%A#%*88#8%7,%71#%("@,()#%/,'%<-A.()*7(,"%/##3?%

!,:0+$J0+%&#%0',4'*&%/,'%T<#"%!))#33%
],-%&*2%",>%)1,,3#%7,%<*2%*%/##%Blb=mmm%/,'%'#3#*')1%*'7().#3R%le=mmm%/,'%'#@(#>3C%7,%&*H#%2,-'%
,".("#% *'7().#% /'##% (&&#8(*7#.2% B/,'% &,'#% ("/,'&*7(,"% ,"% 71#% !0G% !,:0+$J0+%&#% <',4'*&=% 3##%
T<#"%!))#33C?%

Q#37'()7(,"3%,"%0'#<-A.()*7(,"%

O$)#<7% ("% '#@(#>3% *"8% #8(7,'(*.3=% 71#%!0G% +,-'"*.3%>(..% ",7% *))#<7% 3-A&(33(,"3% ("%>1()1=% ,71#'%
71*"%("%*A37'*)73%,/% .#33%71*"%dmm%>,'83=%*%3(4"(/()*"7%<,'7(,"%,/%71#%8*7*% ("%71#%/,'&%,/% /(4-'#3%
*"8S,'%7*A.#3%1*3%A##"%<-A.(31#8%#.3#>1#'#?%P,'%71#%!0G%4-(8#.("#3%'#4*'8("4%8-<.()*7#%*"8S,'%
<'(,'% <-A.()*7(,"=% *"8% /,'% #$)#<7(,"3% <#'7*("("4% 7,% 71#% *+,$('-) +.)6#,$+4012%+-+31?% >1()1% ",>%
'#)#(@#3%/,'%),"3(8#'*7(,"%&*"-3)'(<73%71*7%1*@#%<'#@(,-3.2%A##"%<,37#8%7,%<'#<'("7%3#'@#'3=%3##%
71#%!0G%O71()*.%0,.()(#3%*"8%0',)#8-'#3?%

0'#@(,-3.2%0-A.(31#8%:..-37'*7(,"3%

:"%Q#@(#>%!'7().#3%*"8%O8(7,'(*.%E*7#'(*.%

:/%3)(#"7(/()*..2%*<<',<'(*7#=%!0G% I,-'"*.3%*..,>%-3#%,/%<'#@(,-3.2%<-A.(31#8%(..-37'*7(,"3%,".2% ("%
'#@(#>% *'7().#3=% #8(7,'(*.3=% ,'% .#77#'3=% *"8% ,".2% (/% >'(77#"% <#'&(33(,"% (3% ,A7*("#8% /',&% 71#%



),<2'(417% 1,.8#'=% '#4*'8.#33% ,/% *8*<7*7(,"% ,'% &,8(/()*7(,"?% G-)1% -3#% ,/% <'#@(,-3.2% <-A.(31#8%
(..-37'*7(,"3%&-37%A#%("8()*7#8%("%71#%7#$7%.#4#"8%,/%71#3#%(..-37'*7(,"3%("%71#%&*"-3)'(<7%/(.#?%;1#%
*-71,'3%*'#%'#3<,"3(A.#%/,'%,A7*("("4%71#%<#'&(33(,"%*"8%&-37%(").-8#%<',,/%,/%3-)1%<#'&(33(,"%
>(71%71#%3-A&(77#8%*'7().#%("%*8@*")#%,/%<-A.()*7(,"?%P,'%3-)1%'#@(#>3=%#8(7,'(*.3=%*"8%.#77#'3%71*7%
&*2% ),"7*("% <'#@(,-3.2% <-A.(31#8% (..-37'*7(,"3=% *-71,'3% *'#% '#3<,"3(A.#% /,'% <',@(8("4%
<-A.()*7(,"5L-*.(72% /(.#3% /,'% 71#3#% (..-37'*7(,"3?% ;1#3#% /(.#3% *'#% A#37% ,A7*("#8% /',&% 71#% ,'(4("*.%
<-A.(31#'% ,'% ,'(4("*.% *-71,'?% :&*4#3% 8,>".,*8#8% /',&% 71#% :"7#'"#7% *'#% ",7% *))#<7*A.#% /,'%
<-A.()*7(,"?%0-A.()*7(,"5L-*.(72%/(.#3%&-37%A#%,A7*("#8?%

:"%Q#3#*')1%!'7().#3%

0'#@(,-3.2% <-A.(31#8% (..-37'*7(,"3=% '#4*'8.#33% ,/% &,8(/()*7(,"% ,'% *8*<7*7(,"=% *'#% 4#"#'*..2%
<',1(A(7#8% /',&% '#<-A.()*7(,"% ("% '#3#*')1% *'7().#3?% 6,>#@#'=% ,))*3(,"*..2=% *% &*"-3)'(<7% (3%
'#)#(@#8%("%>1()1%*"%*-71,'%3##H3%7,%<'#3#"7%3,&#%<'#@(,-3.2%<-A.(31#8%8*7*=%("%71#%/,'&%,/%*"%
(..-37'*7(,"=%7,4#71#'%>(71%71#('%"#>%/("8("43%7,%*..,>%/,'%),&<*'(3,"?%:"%3,&#%)*3#3=%71(3%(3%<'(,'%
8*7*%/',&%71#('%,>"%.*A%*"8=%("%,71#'3=%/',&%*%8(//#'#"7%.*A?%Q#<-A.(31("4%<'(,'%8*7*%("%71#%/,'&%,/%
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),"7*)7% ("/,'&*7(,"% 7,% A#% -3#8% 8-'("4% <',8-)7(,"% 8(//#'3% /',&% 71*7% 7,% A#% (").-8#8% ("% 71#% /("*.%
*'7().#=% ("8()*7#% 71(3% #$<.()(7.2?% ;,% ),"7*)7% !0G% 8-'("4% 71#% 3-A&(33(,"% *"8% <##'% '#@(#>% *"8S,'%
8-'("4%<',8-)7(,"%*/7#'%*))#<7*")#=%3##%71#%:"/,%0*4#%/,'%2,-'%I,-'"*.?%

!A37'*)7%

!"% ("/,'&*7(@#% ,"#5<*'*4'*<1% *A37'*)7% ,/% ",7% &,'#% 71*"% bcm% >,'83% &-37% *)),&<*"2% #*)1%
&*"-3)'(<7?%K,7#%71*7%.,"4#'%*A37'*)73%*'#%-3-*..2%)-7%,//%*7%71#%#"8%>1#"%8(3<.*2#8%,"%E#8.("#?%
:7%&-37%37*7#%),")(3#.2%>1*7%>*3%8,"#%*"8%>12%B(").-8("4%3<#)(#3%*"8%37*7#%,/%*"#371#3(*C=%>1*7%
>*3%/,-"8%B("%7#'&3%,/%8*7*=%(/%3<*)#%*..,>3C=%*"8%>1*7%>*3%),").-8#8?%O@#"%/,'%31,'7%#8(7,'(*.5
372.#%*'7().#3=%*%A'(#/%D*A37'*)7D%31,-.8%A#%<',@(8#8=% (/%,".2%7,% (8#"7(/2%71#%7,<()%B#?4?=%D;1(3% (3%*"%
#8(7,'(*.%3-&&*'(N("4%'#)#"7%"#>%8#@#.,<&#"73%("%<123(,.,42?DC?%

s#2>,'83%

:").-8#%71'##%7,%/(@#%>,'83%,'%31,'7%<1'*3#3=%'#.#@*"7%7,%71#%*'7().#=%71*7%8,%",7%*<<#*'%("%71#%7(7.#%
,'%'-""("4%1#*8?%

%

%



:"7',8-)7(,"%

0',@(8#% *% A'(#/% ,@#'@(#>% ,/% 71#% 3),<#% *"8% '#.#@*")#% ,/% 71#% 37-82=% #3<#)(*..2% >(71% '#4*'8% 7,%
<'#@(,-3%*8@*")#&#"73%("%'#.*7#8%/(#.83?%

F.,33*'2%

!%4.,33*'2%&*2%A#%(").-8#8%B*"8%(3%,/7#"%1#.</-.C%("%#L-*7(,"5.*8#"%*'7().#3%>(71%&*"2%8(//#'#"7%
32&A,.3%B3-)1%*3%&*71#&*7()*.%&,8#.("4%,'%),&<-7*7(,"*.%<*<#'3C=%3<#)(/2("4%71#%-"(73%B*"8S,'%
8(&#"3(,"3C% *3%>#..% *3% #*)1%8#/("(7(,"?% ;1#% 4.,33*'2%>(..% -3-*..2% <'#)#8#% 71#%E#71,83% 3#)7(,"?%
G##%71(3%*'7().#%/,'%*"%#$*&<.#?%

E*7#'(*.3%*"8%E#71,83%

J#3)'(A#% 7#)1"(L-#3=% )#..S*"(&*.% &,8#.3% -3#8% B(").-8("4% 3<#)(#3=% 37'*("=% *"8% 3#$C=% *"8% .(373% ,/%
'#*4#"73=% )1#&()*.3=% *"8% #L-(<&#"7=% *3% >#..% *3% 71#% "*&#3% ,/% &*"-/*)7-'#'3% *"8% 3-<<.(#'3=%
(").-8("4% nQUG% /,'% 71,3#% 3-<<.(#3% ,A7*("#8% ,".("#=% 3,% 71*7% 2,-'% 37-82% )*"% A#% &,37% #*3(.2%
'#<.()*7#8%A2%,71#'3?%P,'%37-8(#3% ("@,.@("4%1-&*"3=% 71#%3#$%*"8S,'%4#"8#'%,/%<*'7()(<*"73%&-37%
A#%'#<,'7#8?%!.3,%("%71(3%3#)7(,"=%8#3)'(A#%71#%37*7(37()*.%&#71,83%71*7%>#'#%-3#8%7,%#@*.-*7#%71#%
8*7*?%:/%).("()*.%7'(*.3%>#'#%-3#8=%*%37*7#&#"7%,/%'#4(37'*7(,"%(3%'#L-('#8R%*.3,=%/,'%*..%("@#37(4*7(,"3%
("@,.@("4% 1-&*"3% ,'% *"(&*.3=% *% 37*7#&#"7% ,/% <',7,),.% *<<',@*.% /',&% *"% :QW% ,'% :!9n9=% ,'% *"%
#L-(@*.#"7% 37*7#&#"7=%&-37%A#% (").-8#8% B3##%F-(8("4%0'(")(<.#3% /,'%Q#3#*')1% :"@,.@("4%!"(&*.3%
*"8% 6-&*"% W#("43C?% !..% *"(&*.% ,'% 1-&*"% 37-8(#3%&-37% ),"7*("% *"% #$<.()(7% 37*7#&#"7% 71*7% 71#%
<',7,),.3%>#'#% 3-A&(77#8% 7,=% *"8% *<<',@#8% A2=% *"% ("37(7-7(,"*.% '#@(#>% A,*'8% ,'% ),&&(77##% ,'%
71*7% 71#%<',7,),.3%>#'#%<#'/,'&#8%-"8#'% *% .()#"3#%,A7*("#8% /',&% 3-)1% *% ),&&(77##=% A,*'8=% ,'%
4,@#'"("4%,//()#?%

G##%!AA'#@(*7(,"3=%G2&A,.3=%*"8%;#'&(",.,42%/,'%372.#%("/,'&*7(,"?%

Q#3-.73%

0',@(8#%71#%#$<#'(&#"7*.%8*7*%*"8%'#3-.73%*3%>#..%*3%71#%<*'7()-.*'%37*7(37()*.%3(4"(/()*")#%,/%71#%
8*7*?%

!0G%1*3%<-A.(31#8%*"%#8(7,'(*.%,"%71#%-3#%,/%37*7(37()3=%*"8%*-71,'3%*'#%#"),-'*4#8%7,%),"3-.7%(7?%

J(3)-33(,"%

BG,&#7(&#3%),&A("#8%>(71%71#%'#3-.73%("%*%3#)7(,"%)*..#8%DQ#3-.73%*"8%J(3)-33(,"DC?%O$<.*("%2,-'%
("7#'<'#7*7(,"%,/% 71#%8*7*=% #3<#)(*..2% ),&<*'#8%>(71%<'#@(,-3.2%<-A.(31#8%&*7#'(*.% )(7#8% ("% 71#%
Q#/#'#")#3?%

!<<#"8($%

!"%!<<#"8($%&*2%A#%(").-8#8%B*"8%(3%,/7#"%1#.</-.C%("%&*71#&*7()*.%&,8#.("4%,'%),&<-7*7(,"*.%
<*<#'3=%#?4?=%7,%<',@(8#%8#7*(.3%,/%*%3,.-7(,"%37'*7#42?%%

!)H",>.#84#&#"73%

;1#%*)H",>.#84#&#"73%3#)7(,"%(3%>1#'#%2,-%&*2%>(31%7,%71*"H%<#,<.#%("8('#)7.2%("@,.@#8%>(71%
71#%'#3#*')1%B#?4?=%7#)1"()*.%*33(37*")#R%4(/73%,/%3*&<.#3=%'#*4#"73=%,'%)#..%.("#3R%.,*"3%,/%#L-(<&#"7%
,'%.*A,'*7,'2%3<*)#R%),&&#"73%,'%3-44#37(,"3%8-'("4%71#%)'#*7(,"%,/%71#%&*"-3)'(<7C?%6,>#@#'=%
(7% (3% (&<,'7*"7% 71*7% *"2,"#% .(37#8% 1#'#% H",>% ("% *8@*")#% ,/% 2,-'% *)H",>.#84#&#"7% ,/% 71#('%
),"7'(A-7(,"=%*3%8,)-&#"7#8%8-'("4%71#%3-A&(33(,"%<',)#33?%

9-''#"7%*88'#33#3%,/%*-71,'3%B>1()1%&*2%8(//#'%/',&%71,3#%("%71#%*//(.(*7(,"%.("#C%&*2%A#%(").-8#8%
1#'#?%

J,%",7%(").-8#%D<',&(33,'2%",7#3?D%!0G%+,-'"*.%<,.()2%(3%*4*("37%(").-3(,"%,/% (&<.()(7%,'%#$<.()(7%
<',&(3#3%71*7%/-7-'#%>,'H%>(..%A#%<-A.(31#8?%

J,% ",7% (").-8#% 8#8()*7(,"3% B#?4?=% 7,% <#'3,"3% .(@("4% ,'% 8#)#*3#8C?%J#8()*7(,"3% ,/% *'7().#3% *'#% ",7%
<#'&(77#8?%

%



F'*"73%

U(37% 71#% 4'*"73=% /#..,>31(<3=% *"8% 8,"*7(,"3% 71*7% /-"8#8% B<*'7(*..2% ,'% ),&<.#7#.2C% 71#% '#3#*')1?%
6,>#@#'=%("8-37'253<,"3,'#8%4'*"73%31,-.8%A#%.(37#8%-"8#'%J(3).,3-'#3?%

J(3).,3-'#3%

!-71,'3% ,/% '#3#*')1% *'7().#3% *'#% '#L-('#8% *7% 71#% 7(&#% ,/% 3-A&(33(,"% 7,% 8(3).,3#% 7,% 71#% !0G%
0-A.()*7(,"3%T//()#%*"2%<,7#"7(*.% ),"/.()7%,/% ("7#'#37=% /("*")(*.%,'%,71#'>(3#?% G##% 71#%8#3)'(<7(,"%
,/%9,"/.()73% ,/% :"7#'#37%8#3)'(<7(,"?% :/% 71#% *'7().#% (3% *))#<7#8% /,'%<-A.()*7(,"=% ("/,'&*7(,"%,"% 71#%
<,7#"7(*.%),"/.()7%,/%("7#'#37=%,'%.*)H%71#'#,/=%&-37%A#%",7#8%A2%71#%*-71,'%("%71#%&*"-3)'(<7%/(.#%*3%
*%DJ(3).,3-'#3D%37*7#&#"7%"#*'%71#%!)H",>.#84&#"73%3#)7(,"%,/%71#%<*<#'?%

!-71,'%9,"7'(A-7(,"3%

:").-8#% *% A'(#/% (7#&(N#8% .(37% 8#3)'(A("4% ("% ),")(3#% 7#'&3% 1,>% #*)1% *-71,'% ),"7'(A-7#8% 7,% 71#%
37-82?% ;1(3% .(37%&-37% A#% (").-8#8% ("% 71#%&*"-3)'(<7% /(.#% *"8%>(..% A#% <-A.(31#8% ("% 71#% *'7().#=% (/%
*))#<7#8?%

O"8",7#3%

;1#%#"8",7#3%3#)7(,"%(3%71#%<.*)#%7,%.(37%*"2%*88(7(,"*.%(7#&3%<#'7("#"7%7,%2,-'%*'7().#=%(").-8("4%
A-7% ",7% .(&(7#8% 7,%.("H3% 7,% ","5<##'5'#@(#>#8% 8*7*%71*7%&*2% A#% *@*(.*A.#% 7,% '#*8#'3% /',&% 2,-'%
("37(7-7(,"*.%>#A%3(7#?%

9(7("4% n"<-A.(31#8% TA3#'@*7(,"3=% 0#'3,"*.% 9,&&-"()*7(,"3=% *"8% D:"% 0'#33D%
E*"-3)'(<73%

G-A&(77#8%<*<#'3%37(..%("%<'#<*'*7(,"%,'%("%<##'%'#@(#>%*"8S,'%*"2%,71#'%-"<-A.(31#8%&*7#'(*.3=%
,A3#'@*7(,"3=% ,'%<#'3,"*.% ),&&-"()*7(,"3% )*"",7%A#% (").-8#8% ("% 71#% '#/#'#")#% .(37=%>1()1%&*2%
,".2% .(37% <-A.(31#8% >,'H?% 6,>#@#'=% 3-)1% &*7#'(*.% )*"% A#% )(7#8% ("% 71#% 7#$7=% A-7% *7% 3-A&(33(,"=%
*-71,'3% >(..% A#% '#L-('#8% 7,% ),"/('&% 71*7% *..% ("8(@(8-*.3% *)H",>.#84#8% ("% 71#% &*"-3)'(<7% *'#%
*>*'#% 71*7% 71#2% *'#% A#("4% *)H",>.#84#8% *"8% *<<',@#% ,/% 71#% &*""#'% *"8% 71#% ),"7#$7% ,/% 71#%
*)H",>.#84#&#"7?%;1(3%(").-8#3=%A-7%(3%",7%.(&(7#8%7,%71#%/,..,>("4%)(')-&37*")#3M%

\ 7,%<-A.(31%("/,'&*7(,"%8(3).,3#8%("%*%<#'3,"*.%),&&-"()*7(,"%,'%-"<-A.(31#8%,A3#'@*7(,"R%
\ 7,%'#),4"(N#%*88(7(,"*.%("8(@(8-*.3%>1,%1#.<#8%("%<'#<*'*7(,"%,/%71#%&*"-3)'(<7R%
\ /,'% <#'&(33(,"% /',&% *% ),<2'(417% 1,.8#'% 7,% 8(3)-33% ("/,'&*7(,"% 71*7% 1*3% A##"% *))#<7#8% /,'%
<-A.()*7(,"%A-7%(3%D("%<'#33D%*"8%",7%2#7%*@*(.*A.#=%,".("#%,'%,71#'>(3#?%
%

Q#/#'#")#%U(37%

!-71,'3% *'#% '#3<,"3(A.#% /,'% *))-'*)2% ,/% )(7*7(,"3?% Q#/#'#")#3% &-37% A#% .(&(7#8% 7,% 8('#)7.2%
<#'7("#"7%<-A.(31#8%>,'H3% ,'% <*<#'3% 71*7% 1*@#% A##"% *))#<7#8% /,'% <-A.()*7(,"?% !"% *A37'*)7=%
<',<#'.2%(8#"7(/(#8%*3%D!A37'*)7D=%&*2%A#%)(7#8%,".2%>1#"%(7%(3%71#%3,.#%3,-')#?%

Q#/#'#")#% .(373% 31,-.8% A#% *''*"4#8% *.<1*A#7()*..2% A2% *-71,'% *"8% "-&A#'#8% 3#'(*..2?% ;1#%
'#/#'#")#%"-&A#'%31,-.8%A#%<.*)#8%("%<*'#"71#3#3%*7%71#%*<<',<'(*7#%<.*)#%("%71#%7#$7?%

;1#%372.#%,/%)(7*7(,"%31,-.8%A#%*3%/,..,>3=%>(71%I,-'"*.%"*&#%*AA'#@(*7#8%*3%("%E#8.("#=%0-AE#8=%
*"8%:"8#$%E#8()-3?%!<<',<'(*7#%7#&<.*7#3%/,'%2,-'%)(7*7(,"%&*"*4#&#"7%3,/7>*'#%*'#%*@*(.*A.#%
/',&%71#%'#3<#)7(@#%),&<*"2%>#A3(7#3%B#?4?=%O"8K,7#=%0',9(7#=%Q#/#'#")#%E*"*4#'C?%

;1#%% #$*&<.#3% 4(@#"% A#.,>% *'#% 31,>"% >(71% "-&A#'3% A#)*-3#% 71*7% (3% 71#% 372.#% /,'% &,37% !0G%
+,-'"*.3=%#$)#<7%/,'%71#%*+,$('-)+.)6#$,$+4012%+-+31%B3##%",7#=%A#.,>=%*/7#'%71#3#%#$*&<.#3C?%;1#%
/('37% (3% *% 37*"8*'8% I,-'"*.% '#/#'#")#R% 71#% 3#),"8% (3% 3% 37*"8*'8% A,,H% '#/#'#")#R% *"8% 71#% 71('8% *%
37*"8*'8%'#/#'#")#%7,%*"%D#*'.2%@(#>D%,'%D<'#<'#33D%'#/#'#")#=%3-)1%*3%71#%!0G%D!'7().#3%("%0'#3GD%
B",7#%71#%-3#%,/%71#%X8(4(7*.%,AI#)7%(8#"7(/(#'Yu8,(u("%71(3%)(7*7(,"C?%

i?% k(..*.,A,3% !Q=% 0*'&#.##% +;=% Q#"/',% +U?% 91,.("#% -<7*H#% *)',33% 71#% @#"7'()-.*'% &#&A'*"#% ,/%
"#,"*7#%'*7%)1,',(8%<.#$-3?%!")*)/012%+-)J#--)/012%+-%b`aM%9ib__59ibfa=%ifff?%

b?% 0,..,)H% JE?% O"8,71#.("% '#)#<7,'% 3-A72<#3% *"8% 7(33-#% 8(37'(A-7(,"?% :"M% 9(5+:0#-%()N+-#&,-'$)
M%+-+31?)/012%+-+31?)'(5)/':0+-+31=%#8(7#8%A2%6(413&(71%QP?%;,7,>*=%K+M%6-&*"*=%iff_?%



e?%G)*'*/(*%UO=%V("7#'%!=%G>(""#2%J9?%^-*"7(7*7(@#%#$<'#33(,"%*"*.23(3%,/%71#%)#..-.*'%3<#)(/()(72%,/%
6O9;58,&*("% -A(L-(7("% Oe% .(4*3#3?% /012%+-) 7#(+"%&2% B!<'(.% ba=% bmmiC?%
8,(Mim?iicbS<123(,.4#",&()3?mmm`c?bmmi?%

ETQO%O$*&<.#%Q#/#'#")#3%

P,'%A,71%-"<-A.(31#8%,A3#'@*7(,"3%*"8%<#'3,"*.%),&&-"()*7(,"3=%<',@(8#%71#%)(7#8%<#'3,"h3%.*37%
"*&#%*"8%*..%("(7(*.3?%

Q#/#'#")#3% /,'% 71#%*+,$('-)+.)6#,$+4012%+-+31%31,-.8%A#%*''*"4#8%*.<1*A#7()*..2%A2%*-71,'?%;1#%
*<<',<'(*7#%*-71,'%"*&#%*"8%2#*'% /,'%#*)1%'#/#'#")#%31,-.8%A#% (").-8#8% ("%<*'#"71#3#3%*7% 71#%
<',<#'%<,("7%("%71#%7#$7%-3("4%71#%/,..,>("4%372.#%B71(3%(3%TKU]%/,'%71#%*+,$('-)+.)6#,$+4012%+-+32=%
KT;%/,'%,71#'%!0G%+,-'"*.3CM%%

\ ,"#%*-71,'%BW',>"%if_bC%
\ 7>,%*-71,'3%BW',>"%*"8%G&(71%if_bC%
\ 71'##%,'%&,'#%*-71,'3%BW',>"%#7%*.?%if_bC?%%
P,'%71#%("%7#$7%)(7*7(,"3%("%71#%*+,$('-)+.)6#,$+4012%+-+31=%1#'#%*'#%3,&#%,71#'%(&<,'7*"7%8#7*(.3?%
:/%&,'#% 71*"% 7>,% '#/#'#")#3% *'#% )(7#8% A2% 8(//#'#"7% *-71,'3=% 3#<*'*7#% #"7'(#3%>(71% *% 3#&(),.,"%
BW',>"%if_bR%G&(71%if_eC?% :/%&,'#% 71*"% 7>,% '#/#'#")#3%*'#% )(7#8%A2% 71#% 3*&#% /('37% *-71,'% B,'%
3("4.#%*-71,'C=%-3#%D#7%*.?D%>1#'#%*<<',<'(*7#%<.-3% 71#%8*7#=%#@#"% (/% 71#%3-A3#L-#"7%*-71,'3%*'#%
",7% 71#%3*&#% ("%*..% 71#%'#/#'#")#3%BW',>"%#7%*.?%if_b=%if_eC?%K,7#% 71#%-3#%,/%),&&*3%A#7>##"%
7>,%),"3#)-7(@#%2#*'3%,'%","),"3#)-7(@#%2#*'3?%J,%",7%-3#%8*31#3%/,'%'*"4#3%BW',>"%#7%*.?%if_b=%
if_e=%if_a=%if_`=%if__C?%:/%&,'#%71*"%7>,%'#/#'#")#3%>(71%71#%3*&#%2#*'%*"8%*-71,'B3C%*'#%)(7#8=%
-3#%.,>#')*3#%.#77#'3%*/7#'%71#%2#*'%BW',>"%if_b*=%if_bAC?%U,>#')*3#%.#77#'3%31,-.8%A#%("3#'7#8%
("%3*&#52#*'%'#/#'#")#3%("%71#%'#/#'#")#%.(37?%

P(4-'#%9*<7(,"3%

O@#'2% /(4-'#%&-37%1*@#%*%8#3)'(<7(@#% /(4-'#%)*<7(,"=% 7,%8#3)'(A#% 7,% 71#%'#*8#'% ("%3#"7#")#% /,'&%
71#%'#.#@*"7%8#7*(.3%,/%71#%/(4-'#=%7,%<.*)#%(7%("%71#%<',<#'%),"7#$7%,/%71#%&*"-3)'(<7?%;1#3#%7#$7-*.%
/(4-'#%)*<7(,"3%&-37%A#%.(37#8%("%,'8#'%("%71#%&*"-3)'(<7=%/,..,>("4%71#%'#/#'#")#%.(37?%

P,,7",7#3%

;#$7% /,,7",7#3%31,-.8%A#%"-&A#'#8%),"3#)-7(@#.2%71',-41,-7?%;1#3#%31,-.8%A#%*33#&A.#8%,"%*%
3#<*'*7#%<*4#%*3%#"8",7#3?%

;*A.#3%

V1#"#@#'% <,33(A.#=% *-71,'3% *'#% #"),-'*4#8% 7,% 3-A&(7% /(4-'#3% '*71#'% 71*"% 7*A.#3?% G7*7(37()*.%
3-&&*'2% 7*A.#3% 31,-.8% A#% 3-A&(77#8% >1#"% <,33(A.#=% '*71#'% 71*"% 7*A.#3% >(71% &*"2% .("#3% ,/%
("8(@(8-*.% @*.-#3?% U#"4712% 7*A.#3% ,/% 8*7*% 71*7% )*"",7% A#% <'#3#"7#8% ("% *% 3-(7*A.#% &*""#'=%
*)),'8("4%7,%!0G%37*"8*'83%,/%<'("7%<-A.()*7(,"=%&*2%A#%#$7'*)7#8%*"8%3#7%*3%*%3-<<.#&#"7%7,%71#%
,".("#% *'7().#?% ;1#3#% 3-<<.#&#"73% '#&*("% *"% ("7#4'*.% <*'7% ,/% 71#% *'7().#% /,'% 71#% '#*8#'=% *3% 7#$7%
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