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4%3, ( 8%3:%& ( 8:%9: ( 3:, ( GH2$ ( "5 ( "H# ( #,4,*#9: ( %4 ( 9*##%,7 ( "H3> ( *&7 ( * ( 7,3*%2,7(
7,49#%+3%"&("5 (8:; ( 3:,(4%3, ( %4 (G"3:(7%43%&93%A, (*&7(+*#3%*22; ( #,+#,4,&3*3%A,("5(
,E,#'%&'(&*&"3,9:&"2"';Z(4,9"&7>(*(4,#%,4("5(E,3:"7"2"'%9*2(*++#"*9:,4(3:*3(
9*&(:,2+("#%,&3(3:,(,+%43,E"2"'%9*2(]H,43%"&4(*G"H3(3:,('"*2("5(*&(*&3:#"+"2"';(
"5(&*&"3,9:&"2"';Z(*&7(3:%#7(*(5"9H4("&(4HG43*&9,^%&(3:%4(9*4,>(8*3,#>(*&7(%34(
#,2,A*&9,(3"(&*&"3,9:&"2"';^3:*3(:*4(,E,#',7(G;(A%#3H,("5(3:,(9"EG%&*3%"&("5(
4%3,(*&7(E,3:"7.

122"3#"+,S(F%3,

?%9, ( @&%A,#4%3;C4 ( <,&3,# ( 5"# ( U%"2"'%9*2 ( *&7 ( V&A%#"&E,&3*2 ( -*&"3,9:&"2"';(
L<UV-Q(8*4(5H&7,7(G;(3:,(-*3%"&*2(F9%,&9,(6"H&7*3%"&(%&(NOO/>(*4(+*#3("5(3:,(
-*3%"&*2(-*&"3,9:&"2"';(K&%3%*3%A,.((?%9,h4(+#,4,&9,(%&(-*&"3,9:&"2"';(:*4(G,,&(
4%'&%5%9*&3 ( '%A,& ( %34 ( 4E*22 ( 4%Y, ( L2,44 ( 3:*& ( POOO ( '#*7H*3, ( *&7 ( H&7,#'#*7H*3,(
43H7,&34(*&7(*#"H&7(bOO(5H22T3%E,(5*9H23;Q.((R:%4(:*4(G,,&(7H,(%&(2*#',(+*#3(3"(3:,(
8"#$("5 ( 38"(9"EE%33,7(?%9,( 5*9H23;Z ( 3:,(49%,&3%5%9 (+*3#"&>( #,9,&32;(7,9,*4,7(
-"G,2(2*H#,*3,(?%9:*#7(FE*22,;>(*&7(3:,(+"2%3%9*2(+*3#"&>(5"#E,#(49%,&9,(*7A%4,#(
3" (<2%&3"&> ( -,*2 ( J*&,. ( ( U"3: (E,& ( :*A, ( G,,& ( ,D3#,E,2; (8,22 ( #,4+,93,7 ( "&(
9*E+H4>(*&7(:*A,(:*7(4%'&%5%9*&3(%&52H,&9,("A,#(3:,(7%#,93%"&("5(H&%A,#4%3;(A%4%"&(
*&7(5H&7%&'("A,#(3:,(2*43(/b(;,*#4.

R:,(<,&3,#( 5"# (U%"2"'%9*2(*&7(V&A%#"&E,&3*2 (-*&"3,9:&"2"';>(:"8,A,#> ( %4 (*&(
H&H4H*2(9,&3,#(5"#(?%9,(3"(:*A,^'%A,&(3:,(5*93(3:*3(FE*22,;>(*&7(E*&;("3:,#(
9*E+H4(49%,&3%434(8"#$(+#%E*#%2;("&(3:,(9:,E%43#;(*&7(,&'%&,,#%&'("5(5H22,#,&,4(
L,4+,9%*22; (GH9$E%&43,#5H22,#,&,4> ( 5"# (8:%9:(FE*22,;> (?"G,#3 (<H#2 ( *&7(B*#"27(
=#"3" ( 8,#, ( *8*#7,7 ( 3:, ( -"G,2 ( +#%Y, ( %& ( /__a> ( *&7 ( F%&'2, ( !*22,7 ( <*#G"&(
-*&"3HG,4>(7%49"A,#,7(%&(/__/Q.((d&,(E%':3(,D+,93(*(9,&3,#(7,A"3,7(3"(5H22,#,&,(
9:,E%43#; ( "# ( 3:, ( 9:,E%9*2 ( ,&'%&,,#%&' ( "5 ( &*&"3HG,4> ( "# ( * ( 9,&3,# ( *%E,7(
4+,9%5%9*22;(*3 (9"&3#%GH3%"&4( 3"( 3:,(:"E,'#"8&(,&,#';( %&7H43#;^&"3(*(9,&3,#(

P
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,D+2%9%32;(%7,&3%5%,7(8%3:(3:,(,&A%#"&E,&3(*&7(G%"2"';.((

<UV-(8*4(*&(%7,*(:*39:,7(G;(9:,E%43(i%9$%(<"2A%&(*&7(V&A%#"&E,&3*2(V&'%&,,#(
M*#$ (!%,4&,# ( *&7 ( %3 ( %&92H7,4 ( 9:,E%434> ( +:;4%9%434> ( ,&A%#"&E,&3*2 ( *&7 ( 9%A%2(
,&'%&,,#4>(9:,E%9*2(,&'%&,,#4(*&7(2*3,2;>(38"(*&3:#"+"2"'%434.((R:,(9,&3,#(%4("&,(
"5 ( /P ( 3:*3 ( 8,#, ( %&%3%*22; ( 5H&7,7 ( G; ( -F6> ( E"7,2,7 ( "& ( 3:,%# ( F9%,&9, ( *&7(
R,9:&"2"';(<,&3,#(+#"'#*E>(GH3(5"9H4,7(%&(*#,*4("5(%&3,#,43(%&(-*&"3,9:&"2"';.(
d5(3:,(/P(%&%3%*2(9,&3,#4>(*&7(3:,(:*&75H2("5("3:,#4(#,9,&32;(5H&7,7>(<UV-(43*&74(
"H3(*4(3:,("&2;(49%,&9,(*&7(,&'%&,,#%&'(9,&3,#(8%3:(*&;(,E+:*4%4("&(:HE*&(*&7(
,&A%#"&E,&3*2( %44H,4(L4,,(G"DS(--K(-FV(<,&3,#4Q.( (R:,(3#*7,T"554( %&A"2A,7( %&(
E*$%&'(4H9:(*(9,&3,#(:*++,&(*#,(&"3(%&4%'&%5%9*&3>(3:,;(8%22(G,(,D+2"#,7(%&(E"#,(
7,3*%2(%&(3:,(3:%#7(4,93%"&.

<UV->(*&7(3:,("3:,#(9,&3,#4(2%$,(%3>(*#,(-F6(<,&3,#4(8:"4,(E%44%"&(%4(E"#,(
9"E+2,D(3:*&(4%E+2;(3:,(+,#5"#E*&9,("5(#,4,*#9:.( (@&2%$,(*(4%E+2,('#*&3(5"#(*(
#,4,*#9:(+#"I,93>(3:,(9,&3,#(E"7,2(*44HE,4(3:*3(#,4,*#9:(+#"I,934(&,,7(3"(G,(
+#,9%+%3*3,7( %&(4"E,(8*;^*&7(3:*3(#*3:,#(3:*&(3:,(-F6(%&(\<(*33,E+3%&'(3"(
4,9"&7T'H,44( 3:, (8%7,( #*&',("5 (+"44%G2, ( #,4,*#9:(7%#,93%"&4 ( %& ( 3:, ( *#,*("5(
49%,&9,(*&7(3,9:&"2"';>(3:,;(E%':3(W"H34"H#9,X(4"E,("5(3:*3(*93%A%3;(3"(5"9H4,7(
9,&3,#4.((R:,(9,&3,#4>(3:H4>(*#,(9:*#',7(8%3:(+#"E"3%&'^*&7(5H&7%&'^#,4,*#9:(
%&(3:,%#(*#,*4>(2"9*22;>(%&(3:,(7%49%+2%&*#;(4,&4,>(*&7(H4H*22;(%&(3:,(#,'%"&*2(4,&4,(
L3:"H':(E*&;(*#,(*24"(W&,38"#$,7X(*9#"44(E*&;(H&%A,#4%3%,4Q.

K3(%4(%E+"#3*&3(3"(&"3,>(3:,#,5"#,>(3:*3(G"3:(3:,(-F6(*&7(<UV-(*#,(%&A"2A,7(%&(3:,(
4*E,($%&74("5(WE,3*T3:,"#,3%9*2X("#(WE,3*T#,4,*#9:X(*33,E+34( 3"(7,5%&,(8:*3(
9"&43%3H3,4 ( #,4,*#9: ( %& ( &*&"3,9:&"2"';. ( ( 6"# (E*&; ( +,"+2, (8:" ( :*A, ( G,,&(
%&A"2A,7(%&(&*&"3,9:&"2"';>(3:,(+,#%"7(G,38,,&(NOOO(*&7(NOOb(*++,*#4(3"(:*A,(
G,,& ( "&, ( %& (8:%9: ( * ( 2*#', ( *E"H&3 ( "5 (E"&,; (8*4 ( *A*%2*G2,> ( #,4H23%&' ( %& ( *(
9"&9"E%3*&3(#,T7,5%&%3%"&("5(*(A,#;(8%7,(A*#%,3;("5(#,4,*#9:(*4(W&*&"3,9:&"2"';X.(
-"8"3&;>(,3.*2.LNOO/Q(5"#(%&43*&9,>(4H'',43(3:*3(&*&"3,9:&"2"';(%4(*(92*44%9(5"#E(
"5(W8,*$2;(9"&3,D3H*2%Y,7X(49%,&9,^+#,9%+%3*3,7(%&(2*#',(+*#3(G;(+"2%3%9*2('"*24(
3:*3 ( %&A"2A, ( ,&4H#%&' ( &*3%"&*2 ( 9"E+,3%3%A,&,44 ( %& ( &*&"3,9:&"2"';. ( ( ( R:,(
%E+2%9*3%"& ( G,%&' ( 3:*3 ( * ( A,#; ( 2*#', ( &HEG,# ( "5 ( +,"+2, ( 8:" ( 92*%E ( 3" ( 7"(
&*&"3,9:&"2"';(*#,(4%E+2;(9"&3%&H%&'(#,4,*#9:(7%#,93%"&4(3:*3(2"&'(+#,7*3,(3:,(
--K> ( *&7 ( E*; ( :*A, ( &"3:%&' ( 3" ( 7" ( 8%3: ( 3:, ( +#,4HE+3%A, ( 9"#, ( A%4%"& ( "5(
&*&"3,9:&"2"';.((

!:%2,(%3(E*;(G,(3:,(9*4,(3:*3(E*&;(49%,&3%434(:*A,(7"&,(IH43(4H9:(*(3:%&'>(%3(7",4(
&"3> ( 3:,#,5"#,> (E,*& ( 3:*3 ( 3:,#, ( %4 ( &" ( 9"&3,&3 ( 3" ( &*&"3,9:&"2"';> ( *&7 ( 3:,(
,D%43,&9,("5 (EH23%+2, (9,&3,#4 ( L%& (*77%3%"&( 3" ( 3#*7,(*&7( %&7H43#; (*44"9%*3%"&4>(
9"&5,#,&9,4> ( +HG2%9*3%"&4> ( *&7 ( "3:,# ( 43*&7*#7 ( "#'*&4 ( "5 ( 49%,&3%5%9 ( +#*93%9,Q(

b
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4:"H27(G,(H&7,#43""7(*4(*&(*93%A,(3#*&45"#E*3%"&^+"44%G2;(,A,& (9#,*3%"&^"5(
3:,(7,5%&%3%"&("5(&*&"3,9:&"2"';.(((K&7,,7>(+#%"#(3"(3:,(5H&7%&'("5(3:,4,(9,&3,#4>(
3:,(E"43(9"EE"&(7,5%&%3%"&("5(&*&"3,9:&"2"';(9*E,(5#"E(=.(V#%9(\#,D2,#(*&7(
3:,(6"#,4%':3(K&43%3H3,(*&7(3:,%#(&"3%"&("5(G"33"ETH+(E"2,9H2*#(E*&H5*93H#%&'.(
\#,D2,#(*&7(3:"4,(8:"(5"22"8,7(:%4(A%4%"&(8,#,(%&7,,7(A,#;(4+,9%5%9(*G"H3(8:*3(
3:,;(4H'',43,7(&*&"3,9:&"2"';(8"H27(,&9"E+*44>(*&7(8:*3(%3(8"H27(&"3>(9%3%&'(
A*#%"H4(*H3:"#%3%,4(*2"&'D(3:,(8*;(3"(G"243,#( 3:,%#(9*4,( L?,'%4(/__b>(R"HE,;(
NOObQ.((

R:H4( 3:,(9#,*3%"&("5 (/P(7%A,#4,(9,&3,#4(,44,&3%*22; ( %&A,#3,7( 3:%4 (4%3H*3%"&(G;(
9"&4%7,#*G2;(G#"*7,&%&'(3:,(A*#%"H4(7,5%&%3%"&4("5(&*&"3,9:&"2"';(3:*3(9%#9H2*3,Z(
3:%4(3#*&45"#E*3%"&(8*4(+,#9,%A,7(G;(\#,D2,#(*4(3:,(7%2H3%"&(*&7(7,43#H93%"&("5(
3:,(A%4%"&("5(E"2,9H2*#(E*&H5*93H#%&'(L\#,D2,#(NOOPQ.( (R:,(4H99,44(%&A"2A,7(%&(
9#,*3%&'(3:,(--K(8*4(3:,(5*%2H#,(%&(:%4(,;,4("5(5"9H4%&'(49%,&3%5%9(,&,#';("&(*(
4+,9%5%9(+#"G2,E.(((UH3(5"#(E*&;(&,8(+*#3%9%+*&34>(3:%4(G#"*7,&%&'(*&7(#,5"9H4%&'(
"5 ( 3:, ( +"44%G2, ( 7,5%&%3%"&4 ("5 ( &*&"3,9:&"2"'; (:*4 (G,,& (* (8,29"E,(9:*&',>(
,4+,9%*22;(3:"4,(E*7,(H&9"E5"#3*G2,(G;(3:,(E"#,(#*7%9*2(*&7(H3"+%*&(5,*#4(*&7(
7,4%#,4 ( "5 ( \#,D2,# ( *&7 ( 5"22"8,#4 ( LU*HE ( NOO0Q. ( ( M,*&8:%2,> ( *3 ( 2,*43 ( 4"E,(
+:%2"4"+:,#4 (*&7 (,3:%9%434 ( :*A, (GH4%,7( 3:,E4,2A,4 (8%3: ( 3:, (]H,43%"&("5 ( 3:,(
7%43%&93%A,&,44("5(&*&"3,9:&"2"';(L=:H4:5(NOOP>(\H+H;(NOOP*>(NOOPGQ

R:,(5*93(#,E*%&4>(:"8,A,#>(3:*3(E"43("5(3:,(-F6(<,&3,#4(%&(&*&"3,9:&"2"';(*#,(
7,A"3,7(&"3("&2;(3"(49%,&3%5%9(*&7(3,9:&%9*2(8"#$(GH3(3"(8:*3(E%':3(G,(9*22,7(3:,(
4H++"#3%&' ( *93%A%3; ( "5 ( 7,5%&%&' (&*&"3,9:&"2"';> (7%44,E%&*3%&' ( %7,*4( *G"H3 ( %3>(
,7H9*3%&'(A*#%"H4(+HG2%94(*&7(43*$,:"27,#4>(9"EEH&%9*3%&'(8%3:(3:,(E,7%*>(*&7(
%&(',&,#*2>(3#;%&'(3"(7"(E"#,(3:*&(4%E+2;(+#"E"3,(#,4,*#9:(*E"&'43(49%,&3%434(
*&7(,&'%&,,#4>(GH3(3"(GH%27(*(9"&43%3H,&9;("5(4H++"#3(5"#(3:,(9,&3,#C4(*93%A%3%,4(5*#(
G,;"&7(3:,(2*G"#*3"#;.( (K&7,,7>(3:,(9"&3%&H,7(,D%43,&9,("5(3:,4,(9,&3,#4(*53,#(
3:,(%&%3%*2(b(;,*#4>(8%22(:%&',("&(3:,%#(%E+"#3*&9,(3"(3:,(@&%A,#4%3;>("#(3"(5H&7%&'(
*',&9%,4("#(9"#+"#*3,(%&3,#,434(G,;"&7(3:,(-F6.((

B"8 ( 3:,&> ( :*4 ( <UV- ( G,,& ( 7,5%&%&' ( %34 ( *93%A%3%,4g ( ( U,9*H4, ( "5 ( 3:, ( 92"4,(
#,2*3%"&4:%+(G,38,,&(3:,(9:,E%9*2(%&7H43#;(*&7(3:,(9:,E%9*2(,&'%&,,#4("&(3:,(
?%9,(5*9H23;>(<UV-C4(4,25T+#,4,&3*3%"&(43*#34(3:%4(8*;S(Wj<UV-k(*%E4(3"(4:*+,(
&*&"49%,&9, ( %&3" ( * ( 7%49%+2%&, (8%3: ( 3:, ( #,2,A*&9,> ( 3#%HE+:4> ( *&7 ( A%3*2%3; ( "5 ( *(
E"7,#&(7*;(+"2;E,#(49%,&9,.X( (R:,(#,5,#,&9,(+"%&3(%4(43#*3,'%9^%3(*++,*24(3"(
9:,E%9*2(,&'%&,,#4>(*&7( %3 (4,34( 3:,(G"H&7*#%,4(8%3:%&(8:%9:( %3 ( %4 (+"44%G2,( 3"(
%E*'%&,(* (7,5%&%3%"&("5 (&*&"3,9:&"2"';(*4(* ($%&7("5 (E*3,#%*24 ( 49%,&9,. ( (R:,(
#,2*3%"&4:%+ ( 3:*3 ( E*3,#%*24 ( 49%,&9, ( :*4 ( 3" ( %44H,4 ( "5 ( :HE*& ( :,*23: ( *&7(
,&A%#"&E,&3*2(4*5,3;

a
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UH3 (<UV-( %4 ( *24"( *%E,7(*3 ( 4"E,3:%&' (EH9:(E"#, (',&,#*2> ( %& ( 3,#E4 ("5 ( 3:,(
3:,"#,3%9*2 ( 7%4+"4%3%"& ( "5 ( %34 ( #,4,*#9:^3:,; ( #,5,# ( 3" ( 3:%4 ( *4 ( 3:, ( W8,3l7#;(
%&3,#5*9,XS((

!*3,#> ( 3:, ( E"43 ( *GH&7*&3 ( 4"2A,&3 ( +#,4,&3 ( "& ( V*#3:> ( %4 ( "5 ( H&%]H,(
%E+"#3*&9,( *4 ( 3:, (E,7%HE( "5 ( 2%5,. ( R:, ( <,&3,#h4 ( #,4,*#9:( *93%A%3%,4(
,D+2"#,(3:%4( %&3,#5*9,(G,38,,&(&*&"E*3,#%*24(*&7(*]H,"H4(4;43,E4(*3(
EH23%+2,(2,&'3:(49*2,4>(%&92H7%&'(%&3,#*93%"&4(8%3:(4"2A,&34>(G%"E"2,9H2,4>(
9,224>(8:"2,T"#'*&%4E4>(*&7(3:,(,&A%#"&E,&3.(R:,4,(,D+2"#*3%"&4(5"#E(
3:,(G*4%4(5"#(H&7,#43*&7%&'(3:,(&*3H#*2( %&3,#*93%"&4(3:*3(&*&"E*3,#%*24(
8%22(,D+,#%,&9,("H34%7,(3:,(2*G"#*3"#;>(*&7(*24"(4,#A,4(*4(5"H&7*3%"&*2(
$&"82,7',(5"#(7,4%'&%&'(G%"E"2,9H2*#l&*&"E*3,#%*2(%&3,#*93%"&4>(4"2A%&'(
G%",&'%&,,#%&' ( +#"G2,E4(8%3: ( &*&"49*2, (E*3,#%*24> ( *&7 ( 9"&43#H93%&'(
&*&"49*2, ( E*3,#%*24 ( H4,5H2 ( %& ( 4"2A%&' ( ,&A%#"&E,&3*2 ( ,&'%&,,#%&'(
+#"G2,E4.X((:33+Sll9G,&.#%9,.,7Hl*G"H3.95Eg7"9m%7nP__`

R:%4(7,5%&%3%"&("5(<UV-C4(#,4,*#9:(7%43%&'H%4:,4(%3(5#"E("3:,#(9,&3,#4(*&7("3:,#(
#,4,*#9:( 4%3,4 (G; (7,5%&%&' ( %3 ( %& ( 3,#E4 ("5 ( 3:, ( %&3,#*93%"& ("5 ( ,&A%#"&E,&3 (*&7(
E*3,#%*24>(8%3:(4+,9%5%9(#,5,#,&9,(3"(3:,(9,&3#*2(#"2,("5(8*3,#>(8:%9:(8"H27(G,(
"GA%"H4( 3"(9:,E%434(*&7(9:,E%9*2(,&'%&,,#4.( (B"8,A,#>( 3:,#,( %4(*24"(*(A,#;(
43#*3,'%9 ( 3#*7,T"55 ( :%77,& ( %& ( 3:%4 ( 7,49#%+3%"&. ( ( d& ( 3:, ( "&, ( :*&7> ( 49%,&3%434(
%&3,#,43,7( %&(+#"E"3%&'(&*&"3,9:&"2"';(+,#9,%A,(*( #%4$( 3:*3 (,E+:*4%Y%&'( 3:,(
&,'*3%A, (,55,934 ("5 (&*&"E*3,#%*24 (E%':3 (:*A,('#*A,(9"&4,]H,&9,4("& ( 5H3H#,(
5H&7%&'.(14(*(#,4H23>(E*&;(49%,&3%434>( %&92H7%&'(?%9:*#7(FE*22,;>(:*A,(*93%A,2;(
4"H':3 ( 3" (7"8&+2*; (4H9:( #,4,*#9:> (*&7 (,A,&( %& ( 4"E,(9*4,4> ( *93%A,2; (7,3,#(
5H&7%&'(*&7(#,4,*#9:(%&3"(3:,(:*Y*#7(*&7(,D+"4H#,(#%4$4("5(&*&"E*3,#%*24.( (U;(
3:,(4*E,(3"$,&>(3:,#,(%4(*(+,#9,+3%"&(*E"&'(*&(,]H*2(&HEG,#("5(&*&"49%,&3%434(
L*&7(9"#+"#*3,(#,+#,4,&3*3%A,4(*4(8,22Q(3:*3(%'&"#%&'(4H9:(+"3,&3%*2(7*&',#4(%4(
+#,9%4,2;(8:*3(:*4( 2,7(3"(E*I"#(+#"G2,E4( %&( 3:,(+*43( L5"# ( %&43*&9,>( %&( (\\R>(
+*#*]H*3>([M(5""74>("#(*4G,43"4Q.((B,&9,(3:,#,(*#,(*24"(*(&HEG,#("5(49%,&3%434(
A"9*22; ( 9*22%&' ( 5"# ( E"#, ( #,4,*#9:> ( &"3 ( 2,44> ( "& ( 4*5,3;> ( 3"D%9%3; ( *&7(
:*Y*#7l,D+"4H#,(#%4$4.

R:, (G*#'*%& ( 3:*3 (8*4(43#H9$ ( %& (<UV-^*(&,9,44*#;(G*#'*%& ( %& ( "#7,# ( 3" (',3(
?%9:*#7(FE*22,;(%&A"2A,7^%4(92,*#(%&(3:,(7,5%&%3%"&("5(3:,(#,4,*#9:(*G"A,.((<UV-(
5H&74 ( +#"I,934 ( 3:*3 ( #,4,*#9: ( *&7 ( 3,43 ( &*&"E*3,#%*24 ( 5"# ( G%"2"'%9*2 ( *&7(
,&A%#"&E,&3*2(H4,^*&7(%3(7",4(&"3(4%E+2;(43H7;(3:,(#%4$4(3:*3(3:,;(E*;("#(E*;(
&"3(+#,4,&3.((\,4+%3,(:"8(%3(E%':3(*++,*#>(3:%4(3#*7,T"55(%4(&"3(7%4%&',&H"H4.((R:,(
38"(+#%&9%+*24(+#%E*#%2;(#,4+"&4%G2,(5"#(9#,*3%&'(<UV-(:*A,(9"&7H93,7(#,4,*#9:(
3:*3 ( 5%34 ( 3:%4 (+#"5%2, (+#,9%4,2;S (i%9$% (<"2A%&> (* (9:,E%43> (:*4( %& ( 5*93 (9"&7H93,7(
3"D%9%3;(43H7%,4(,A,&(3:"H':(3:%4(%4(&"3(:,#(+#%E*#;(#,4,*#9:(5"9H4(L<"2A%&(NOO0Q>(
*&7(M*#$(!%,4&,#>(*&(,&A%#"&E,&3*2(,&'%&,,#>(:*4(9#,*3,7(&,8(&*&"E*3,#%*24(
5"#(H4,(%&(8*3,#(5%23#*3%"&(*&7(5H,2(9,224(L!%,4&,#(,3.*2.(NOO0Q.( (B,&9,(<UV-(:*4(

c
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%&A"2A,7 ( %34,25 ( %& ( G"3: ( 3:, ( &*&"3,9:T5"#T,&A%#"&E,&3 ( *&7 ( 3:, ( 7*&',#4T3"T
,&A%#"&E,&3(4%7,4("5(3:%4(7,5%&%3%"&.( (K3(E*;(G,>(%&(5*93>(3:*3(%3(8*4(3:%4(G*#'*%&(
3:*3 ( '*A, (<UV-( %34 ( 7%43%&93%A,&,44> ( * (G*#'*%& (G; (8:%9: ( 3"D%9%3; ( *&7 (:*Y*#7(
43H7%,4(8,#,(%&92H7,7(%&4"5*#(*4(3:,;(3*$,(*(+"4%3%A,(#"2,(%&(3:,(+#"E"3%"&("5(3:,(
#,4+"&4%G2,(9#,*3%"&("5(&,8(E*3,#%*24.((

J%$,(*22(3:,(-F6(-*&"3,9:&"2"';(9,&3,#4>(<UV-C4(E%44%"&(%4(G#"*7,#(3:*&("&2;(
#,4,*#9:.( (<UV-(*24"(:*4(*4(+*#3 ("5 ( %34 (E%44%"&> (A*#%"H4( 5"#E4("5 ("H3#,*9:>(
,7H9*3%"&>(*&7(+HG2%9(#,2*3%"&4(8"#$.( (<UV-C4(*33,E+3(3"(E*&*',(3:,(%E*',("5(
&*&"3,9:&"2"';(%4(+*#3("5( %34(WE,3*T#,4,*#9:X(*93%A%3%,4Z(+*#3("5(3:,(*93%A%3;("5(
7,5%&%&'(8:*3(&*&"3,9:(%4>(8:"(%3(G,&,5%34(*&7(8:"(%3(E%':3(3:#,*3,&.(M"43("5(3:,(
8"#$("5("H3#,*9:>(,7H9*3%"&(*&7(+HG2%9(#,2*3%"&4(8*4(E"3%A*3,7(%E+2%9%32;>(%5(&"3(
,D+2%9%32;>(G;(8:*3(#,4,*#9:,#4(%&(3:,()HG2%9(@&7,#43*&7%&'("5(F9%,&9,(9*22(3:,(
W7,5%9%3(E"7,2X("5(49%,&3%5%9( 2%3,#*9;^3:*3(3:,(+HG2%9>(8:",A,#(3:,;(*#,(2*9$%&'(
4"E,(]H*&3%3;("5(49%,&3%5%9(%&5"#E*3%"&>(8%3:"H3(8:%9:(3:,;(*#,(H&*G2,(3"(+#"+,#2;(
*44,44(3:,(8"#$(*&7(E,*&%&'("5(E"7,#&(49%,&9,>(*&7(E*;(,A,&>(%&(4"E,(9*4,4(
L*4(8:,&(3:,;(*#,(E*&%+H2*3,7(G;(+"+H2*#(&"A,24(2%$,(M%9:*,2(<#%9:3"&C4()#,;("#(
5,*#TE"&',#%&' (\#,D2,#%*& ( 49,&*#%"4 ( "5 ( '#*;T'""Q ( G,9"E, ( 7*&',#"H4 ( 3" ( 3:,(
5H3H#,( 2%5,(*&7(5H&7%&'("5(&*&"3,9:&"2"';(*4(*(#,4,*#9:(49%,&9,(LF3H#'%4(*&7(
122HE(NOOPQ.((V7H9*3%"&>(#,4,*#9:(*&7(+HG2%9(#,2*3%"&4(*#,(3:,#,5"#,(&,9,44*#;(3"(
43,E(3:%4(3%7,("5(7*&',#"H4>(5*24,T3:%&$%&'(+HG2%94(G;(%&9#,*4%&'(3:,(]H*&3%3;("5(
49%,&3%5%9( 2%3,#*9;( %&( 3:,(8"#27.( (<UV-(%4(G;(&"(E,*&4(*2"&,( %&(*7"+3%&'(3:%4(
*33%3H7,>(,A,&(%5(%3(:*4(G,,&(8%7,2;(9#%3%]H,7.((R:,(#,4H23(%4(3:*3(*(4%'&%5%9*&3(5"9H4(
"5(3:,(4E*22(*E"H&3("5(4"9%*2(49%,&9,(#,4,*#9:(H&7,#3*$,&("#(+#"E"3,7(G;(<UV-(
%4 ( "& ( 3:, ( +,#9,+3%"& ( "5 ( 3:, ( #%4$4 ( "5 ( &*&"3,9:&"2"';^H4H*22; ( 9"&9,%A,7 ( "5(
+#%E*#%2;(*4(*(9"&4HE,#(+#"7H93>(*&7(&"3>(7,4+%3,(3:,(4"+:%43%9*3%"&("5(<UV-h4(
,&A%#"&E,&3*2 ( 5"9H4> ( * ( 4;43,E%9 ( %44H, ( "5 ( +#"7H93%"& ( *&7 ( +2*&&%&'. ( ( R:%4(
*++#"*9:(#*%4,4(3:,(]H,43%"&("5(8:,3:,#("#(&"3(*&3:#"+"2"'%434(8"H27(G,(E"#,(*3(
:"E,(+H#4H%&'(4H9:(#,4,*#9:>(7,5%&,7(%&(2*#',(+*#3(G;(3:,(7%#,93"#4("5(<UV->("#(
E"#,(9"E5"#3*G2,("55,#%&'(9#%3%9%4E("5 ( 3:,(]H,43%"&4^*&7( 3:,#,G;( #%4$(G,%&'(
%'&"#,7.((!,(#,3H#&(3"(3:%4(%44H,(%&(3:,(&,D3(4,93%"&.

!%3:%& ( <UV-> ( *&7 ( %& (E*&; ( "3:,# ( 9%#92,4 ( "5 ( 3:, ( &*&"3,9: (8"#27> ( 3:, (E"43(
7*&',#"H4(+HG2%94(L%&(3,#E4("5(+"3,&3%*2(%E+*93("&(3:,(5H3H#,("5(&*&"3,9:&"2"';(
#,4,*#9:Q(3,&7(3"(G,(,&A%#"&E,&3*2(*7A"9*3,4(*&7(*93%A%434>(#*&'%&'(5#"E('#"H+4(
4H9:(*4(V&A%#"&E,&3*2(\,5,&4,(*&7(3:,(-*3%"&*2(?,4"H#9,4(\,5,&4,(<"H&9%2(3"(
3:,(E"43(2,*#&,7(*&7(7,,+2;(9#%3%9*2>(3:,(VR<([#"H+.((14(*(#,4H23("5(*33,E+3%&'(3"(
H&7,#43*&7 ( 3:, ( 7*&',#4 ( +"4,7 ( G; ( +HG2%94^,4+,9%*22; ( 3:,4, ( '#"H+4^<UV-(
7%#,93"#4( 5"#E,7(*($%&7("5( %&43%3H3%"&*2 (GH7T'#"83:S(*&"3:,#(9,&3,#(9*22,7(3:,(
K&3,#&*3%"&*2 (<"H&9%2 ( "& (-*&"3,9:&"2"';( LK<d-Q. ( ( K<d-( %4 (*& ( %&43%3H3%"&( 9"T
5H&7,7(*&7(#H&(G;(%&7H43#;(+*#3&,#4>(<UV->(*&7(A*#%"H4(,&A%#"&E,&3*2(*7A"9*9;(
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43*$,:"27,#('#"H+4.((K3(%4(%&3,&7,7(3"(G,(*4(%E+*#3%*2(*4(+"44%G2,>(4,#A%&'("&2;(3"(
5*9%2%3*3, ( 3:, ( %&3,#,434 ( "5 ( 3:, ( +*#3%9%+*3%&' ( 43*$,:"27,#4. ( ( R:, ( 9"#+"#*3%"&4(
%&A"2A,7( *#, ( 3:"4, (8:" ( 4%EH23*&,"H42; ( :*A, ( 4"E,("5 ( 3:, ( G%'',43 ( '"*24 ( 5"#(
7,A,2"+%&'(&*&"3,9:&"2"';>(4H9:(*4(3:,(9"4E,3%9(9"E+*&;(J"#,*2(*&7(9:,E%9*2(
9"E+*&;(\H)"&3^GH3(3:,;(*#,(*24"(3:"4,(8%3:(3:,(7,,+,43(9"&9,#&4(*G"H3(3:,(
E*&*',E,&3 ( "5 ( 3:, ( #%4$ ( *&7 ( :*Y*#7 ( "5 ( &,8 ( &*&"3,9:> ( 2%$, ( 3:, ( F8%44 ( ?,(
#,%&4H#*&9,(9"#+"#*3%"&>(8:"4,(,D+,#%,&9,(8%3:( 3:,(G*&&%&'("5 ([M(5""74( %&(
VH#"+,(E*7,(3:,E(:;+,#T4,&4%3%A,(3"(3:,(+#"G2,E4("5(%'&"#%&'(+"3,&3%*2(#%4$4.

K<d-(8*4(%&*H'H#*3,7(%&(4HEE,#("5(NOOb.((R:,(%EE,7%*3,(&,,7(5"#(K<d-(*#"4,(
"H3("5(*(7,4%#,(3"(E,,3(3:,(+"3,&3%*2(+HG2%94(:*258*;^GH3(4%&9,(W3:,(+HG2%9X(*4(
4H9:(:*4(&"(4,9#,3*#;(3"(9*22>(*&7(&"(,E*%2(*77#,44>(K<d-(,55,93%A,2;(&*##"84(
7"8&(3:,(7,5%&%3%"&("5(+HG2%9(3"(3:,(43*$,:"27,#4(+,#9,%A,7(3"(G,(E"43(%E+"#3*&3(
3"^"# ( 9#%3%9*2 ( "5^&*&"3,9:&"2"'; ( #,4,*#9:. ( ( <""#7%&*3%&' ( A*#%"H4 ( '#"H+4^
H&%A,#4%3;>(%&7H43#;(L%&92H7%&'(&"3(IH43(E*&H5*93H#,>(GH3(*4(3:,(9*4,("5(F8%44(?,(
E*$,4 ( 92,*#> ( "3:,# ( $%&74 ( "5 ( 9"#+"#*3, ( "G4,#A,#4Q> ( ,&A%#"&E,&3*2 ( *7A"9*9;>(
*93%A%43 ( *&7 ( 4"9%*2 (E"A,E,&3 ( '#"H+4^#,]H%#,7 ( 4"E,( $%&7 ( "5 ( W%&7,+,&7,&3X(
"#'*&%Y*3%"&.( (14("5(3:%4(8#%3%&'>(K<d-(:*4(*2E"43(*9:%,A,7(3:*3(%&7,+,&7,&9,>(
GH3(,A,&('%A,&(%34(5"#3:#%':3(*33,E+34(3"(E,,3(3:,4,(+HG2%94(:*258*;(9"H27(&"3(
9"&A%&9,>(5"#(%&43*&9,>(V&A%#"&E,&3*2(\,5,&4,("#(VR<([#"H+(3"(I"%&(*4("55%9%*2(
E,EG,#4.( (-"&,3:,2,44>(3:,(A,#;(,D%43,&9,("5(3:%4($%&7("5(%&43%3H3%"&(4H'',434(
3:*3(3:,(9"&5%'H#*3%"&("5(49%,&9,(*&7(4"9%,3;(%4(9:*&'%&'^*&7(3:*3(<UV-(L*&7(
K<d-Q ( #,+#,4,&34 ( "&, ( "5 ( 3:, ( E"43 ( 9"&9,#3,7 ( ,D+,#%E,&34 ( %& ( %7,&3%5;%&'(
+*#3%9%+*&34> ( #%4$4> ( *&7 ( +"3,&3%*2 ( +#"G2,E4 ( 8,22 ( %& ( *7A*&9, ( "5 ( *&; ( #,*2(
7%44,E%&*3%"& ( "5 ( &*&"E*3,#%*24 ( "# ( 9"&4HE,# ( '""74 ( *44"9%*3,7 ( 8%3: ( 3:,E>(
8%3:"H3 ( '%A%&' (H+( 3:,(9"#, (7,4%#, ("5 ( 49%,&3%434 ( *&7(,&'%&,,#4 ( 3" (+H#4H,( 3:,(
7%49"A,#;>(4;&3:,4%4(*&7(+#"E"3%"&("5(&,8(E*3,#%*24(*&7(&,8(3,9:&"2"'%,4.

122"3#"+,S(M,3:"7
U#"*72; ( 4+,*$%&'> ( "&, ("5 ( 3:, ( $,; ( #,*4"&4 (*&3:#"+"2"'%434 ( L*&7 ("3:,# ( 4"9%*2(
49%,&3%434Q(E%':3(G,(%&3,#,43,7(%&(&*&"49%,&9,(*&7(&*&"3,9:&"2"';(#,4,*#9:(%4(%&(
"#7,#(3"(3,43(3:,"#%,4(*G"H3(3:,(:%43"#%9*22;(9:*&'%&'(#,2*3%"&4:%+(G,38,,&(4"9%*2(
*&7('"A,#&E,&3*2( %&43%3H3%"&4(*&7(49%,&3%5%9( #,4,*#9:.( ()%"&,,#%&'(8"#$( %&( 3:,(
:%43"#;("5(49%,&9,>(4H9:(*4(F:*+%&(*&7(F9:*55,#C4(J,A%*3:*&(*&7(3:,(1%#()HE+(
:*4(4H'',43,7(3:*3(3:,(%&3,#+,&,3#*3%"&("5(3:,(38"(%4(7,,+,#(*&7(E"#,(9"E+2,D(
3:*&(%4(H4H*22;(*44HE,7(LF:*+%&(*&7(F9:*55,#(/_`_Q.((F:*+%&(*&7(F9:*55,#(7,3*%2(
:"8(B"GG,4(+"2%3%9*2(+:%2"4"+:;(8*4(*24"(*(3:,"#;("5(&*3H#,(*&7(&*3H#*2(+#"9,44>(
*&7(3:*3(?"G,#3(U";2,4C(,D+,#%E,&34(8%3:(*&(*%# (+HE+(8%3:%&( 3:,(G#*&7(&,8(
?";*2 ( F"9%,3; (8,#, ( *24" ( +"2%3%9*2 ( 92*%E4 ( *G"H3 ( #,2*3%"&4:%+ ( "5 ( $&"82,7', ( 3"(
4"A,#,%'&3;.((

_
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R"7*;>( 3:,(#,2*3%"&4:%+(G,38,,&(5"#E4("5(49%,&3%5%9($&"82,7',(*&7(3:,(4"9%*2(
"#7,#(3:,;(#,2*3,(3"(%4>(%5(*&;3:%&'>(A*432;("A,#T3:,"#%Y,7.( (d&,(9*&(9:""4,(5#"E(
3:,"#%,4("5(#,52,D%A,(E"7,#&%Y*3%"&(LU,9$>([%77,&4>(*&7(J*4:(/__PZ(J*4:(*&7(
@##; (/__PZ(U,9$(/__NQ(*93"#(&,38"#$( 3:,"#;( L<*22"&(/_`a>(J*8(/_`c>(J*3"H#(
/_`cQ>(E"7,(/lE"7,(N(3:,"#;(L[%GG"&4(*&7(F9"33(/__P(-"8"3&;(,3.*2(NOO/Q>(
3#%+2,(:,2%D(LV3Y$"8%3Y(*&7(J,;7,47"#55(/__bZ(V3Y$"8%3Y(*&7(J,;7,47"#55(/__aQ("#(
9"T+#"7H93%"&(Lo*4*&"55(NOOPZ(o*4*&"55(NOObQ(*E"&'(IH43(4"E,("5(3:,(E"#,(8,22(
$&"8&.( (F"9%*2(49%,&3%434(:*A,(*&(*GH&7*&9,("5(3:,"#%,4(3"(7#*8("&(%&("#7,#(3"(
,D+2*%&( 3:,(9:*&'%&'(&*3H#,("5 ( 3:,( #,2*3%"&4:%+( %&(49%,&9,(*&7(4"9%,3;( %&( 3:,(
#,9,&3(+*43.((UH3(G;(3:,(4*E,(3"$,&>(3:%4(,EG*##*44E,&3("5(3:,"#,3%9*2(#%9:,4(%4(
*99"E+*&%,7(G;(*(#,2*3%A,(+"A,#3;("5(E,3:"7"2"'%9*2( %&&"A*3%"&.( (!:*3(4%3,4>(
E,3:"74> ( 3,9:&%]H,4> ( ]H,43%"&4> ( "G4,#A*3%"&4 ( "# ( +*#3%9%+*3%"&4 ( 4:"H27 ( 3:,(
%&3,#,43,7(*&3:#"+"2"'%9*2("G4,#A,#(G,(,&'*'%&'( %&(A%4TfTA%4(&*&"3,9:&"2"';g(
B"8(7",4("&,('"(*G"H3(*4$%&'(]H,43%"&4>(+,#5"#E%&'(#,4,*#9:(3:*3(:,2+4(4"#3(
"H3(3:,4,(A*#%"H4(3:,"#%,4>(#,5%&,(3:,E("#(,D3,&7(3:,Eg((R"(8:"E(7",4("&,(3*2$>(
*&7(*G"H3(8:*3(,D*932;g

1&3:#"+"2"'%434 ( 8:" ( *#, ( %&3,#,43,7 ( %& ( 3:,4, ( ]H,43%"&4 ( *G"H3 ( 3:, ( 9:*&'%&'(
#,2*3%"& ( "5 ( 49%,&9, ( *&7 ( 4"9%,3;> ( *&7 ( 3:, (E,*&%&' (E"#, ( ',&,#*22; ( "5 ( 3:"4,(
9:*&',4(5"#(4"9%*2(3:,"#;(*&7(5"#(:HE*&(*93%"&>(EH43(7,A%4,(8*;4(3"(9"&7H93(
,E+%#%9*2 ( #,4,*#9: ( '%A,& ( 3:, ( 3""24 ( *&7 (E,3:"74 ( "5 ( ,3:&"'#*+:%9 ( 5%,278"#$.(
U#"*72;(4+,*$%&'>(3:,('"*2("5(*&3:#"+"2"'%9*2(5%,278"#$(%4(&"3(4"(EH9:(3"(3,43>(%&(
*(43*3%43%9*2(5*4:%"&>(8:,3:,#(3:,4,(3:,"#%,4(*#,(9"##,93Z(#*3:,#(%3(%4(3"('"(%&3"(3:,(
5%,27 (8%3:(3:,4,(3:,"#%,4( *&7(3#;(3"(7%49"A,#(8:,#,(3:,;(2,*7>(*&7(8:,#,(3:,;(
&,,7(3"(G,(#,5%&,7("#(*G*&7"&,7.( (R:*3(%4(3"(4*;>(*&3:#"+"2"'%434(',&,#*22;(*#,(
&"3(%&3,#,43,7(%&(*++#"*9:%&'(3:,(]H,43%"&("5(3:,(%E+*934("5(49%,&9,("&(4"9%,3;(
"#(A%9,(A,#4*(%&7,+,&7,&3("5(3:,(3:,"#;(L*4(*(+#*93%9,("5(43*3%43%9*2(9"&5%#E*3%"&(
"#(7%4+#"A*2Q>(GH3(8%3:(3:,"#;T%&T:*&7>(*4(*(+#*93%9,("5(4%3H*3,7>(,EG"7%,7(#,T
3:%&$%&'("5(3:,4,(3:,"#%,4^*&7(3:%4(%4(8:*3(,3:&"'#*+:%9(5%,278"#$(+#"A%7,4.(

14(3:%4(*#3%92,(4H'',434>("&,(E%':3(G,'%&(3:%4(+#*93%9,(4%E+2;(G;( 2*&7%&'( %&(*(
4+,9%5%9(4%3,^%&( 3:%4 (9*4,(<UV-^*&7( 3:#"H':(+*#3%9%+*3%"&(*&7("G4,#A*3%"&>(
9"E,(3"(4"E,($%&7("5(H&7,#43*&7%&'("5(3:,(#"2,(*&7(E,*&%&'("5(3:,(*93%"&4("5(
%&7%A%7H*24(,&'*',7(%&(3:%4(4%3,.( (UH3(3:%4(%4(3""(4%E+2,^<UV-(*4(*(4%3,(%4(G"3:(
3"" ( 4+,9%5%9 ( L%3 ( 7",4 ( &"3 ( W#,+#,4,&3X ( &*&"3,9:&"2"';Q ( *&7 ( 3"" ( 7%A,#4, ( *&7(
:,3,#"',&,"H4( L3:,#,(*#,(7"Y,&4("5 ( 2*G4(*&7(:H&7#,74("5 (+#"I,934(H&7,#( %34(
+H#A%,8Q.(K3(%4(&,9,44*#;(3"(E*$,(4"E,(9:"%9,4(*G"H3(8:*3($%&74("5(+*#3%9%+*3%"&(
*&7 (8:*3 ( $%&74 ( "5 ( "G4,#A*3%"& ( 8%22 ( :,2+ ( 7%43%&'H%4: ( 3:, ( ,44,&3%*2 ( 5#"E ( 3:,(
*99%7,&3*2>("#(3:,(H&%]H,(*&7(%&3,#,43%&'(5#"E(3:,(,+:,E,#*2(*&7(]H"3%7%*&.( (13(
3:%4(+"%&3>(4"E,(#,52,93%"&("&(3:,(E,3:"7"2"'%9*2(9"&H&7#HE4("5(*&3:#"+"2"';(%4(
H4,5H2(%&("#7,#(3"(H&7,#43*&7(8:;(4"E,(+,"+2,(%&(<UV-(*&7(4"E,(*93%A%3%,4(E*;(

/O
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G,(E"#,(*++#"+#%*3,(3:*&("3:,#4(5"#("G4,#A*3%"&.

R"(G,'%&(8%3:>(:"8,A,#>( %3 (4:"H27(G,(E*7,(92,*#(3:*3(3:,#,(*#,( L*3( 2,*43Q( 38"(
7%43%&93%A,($%&74("5 ( *93%A%3%,4( 3:*3 (:*++,&( %& (<UV->(8:%9:( %3 ( %4 (&,9,44*#;( 3"(
7,49#%G,(%&(E"#,(7,3*%2.((6%#43>(3:,#,(*#,("5(9"H#4,(*(&HEG,#("5(7%55,#,&3(49%,&3%5%9(
,D+,#%E,&34(#H&&%&'(*3(*&;(E"E,&3^,D+,#%E,&34(,D+,93,7(3"(+#"7H9,(#,4H234(
#,2*3,7 ( 3" ( &*&"3,9:&"2"';> ( G%"2"'; ( *&7 ( ,&A%#"&E,&3*2 ( ,&'%&,,#%&' ( *&7(
4+,9%5%9*22;(3"(3:,(H4,("5(&*&"E*3,#%*24(5"#(G%"2"'%9*2(*&7(,&A%#"&E,&3*2(+H#+"4,4(
"#(5"#(:*Y*#7>(,D+"4H#,>("#(#%4$(L%&92H7%&'(+,#9,+3%"&("5(#%4$Q.((R:,4,(,D+,#%E,&34(
#*&',(5#"E(2"&'T3,#E(%&A,43%'*3%"&4(3:*3(*%E(*3(H&7,#43*&7%&'(3:,(5H&7*E,&3*2(
+#"+,#3%,4("5(&,8(&*&"E*3,#%*24(2%$,(GH9$;G*224(*&7(]H*&3HE(7"34(3"(#,2*3%A,2;(
4:"#3T3,#E(,D+,#%E,&34(*%E,7(*3(5%22%&'(%&('*+4(%&($&"82,7',(3"(9#,*3%A,(5"#E4("5(
*&*2;Y%&'(,D%43%&'(7*3*(%&("#7,#(3"(*&48,#("+,&(]H,43%"&4.( (@4H*22;(3:%4(*93%A%3;(
%&92H7,4 ( 4,&%"# ( *&7 ( IH&%"# ( 49%,&3%434> ( +"43T7"94> ( '#*7 ( 43H7,&34 ( *&7(
H&7,#'#*7H*3,4>(3,9:&%9%*&4(*&7(43*55.( (d53,&(3:,;("99H#(G,38,,&(7,+*#3E,&34>(
*&7(%&92H7,(5*9H23;(5#"E(7%A,#4,(5%,274(L*28*;4("&(3:,('#*&34>("99*4%"&*22;(%&(3:,(
2*G(E,,3%&'4>(4"E,3%E,4("&(3:,(+HG2%4:,7(+*+,#4Q.((F,&%"#(49%,&3%434>(+"43(7"94(
*&7('#*7(43H7,&34(7"(A*#;%&'(*E"H&34("5(+*+,#T8#%3%&'(*&7(3#*A,2(3"(9"&5,#,&9,4(
3"(+#"E"3,(*&7(4:*#,(#,4H234.( (dA,#4%':3(5#"E(<UV-("#(3:,(H&%A,#4%3;( %4(*3(*(
E%&%EHE> ( 3:"H': ( %3 ( 92*%E4 ( 9#,7%3 ( 5"# ( 3:, ( #,4H234(
L:33+Sll9G,&.#%9,.,7Hl#,4,*#9:.95Eg7"9m%7nbO/NQ

F,9"&7> ( 3:,#, ( %4 ( 3:, ( +#"7H93%"& ( "5 ( %7,*4 (*G"H3( 3:,4, ( ,D+,#%E,&34. ( ( <UV-(
*93%A,2;(+#"E"3,4(3:,((7%#,93%"&("5>(4%53%&'("5>(7%49H44%"&(*&7(+#"E"3%"&("5(%7,*4>(
G%'(*&7(4E*22>(*G"H3(3:,(*93%A%3%,4("5(<UV-(*&7(&*&"3,9:&"2"';.((F"E,(*#,(%7,*4(
*G"H3 (*++2%9*3%"&4 (*&7( %E+2%9*3%"&4 ("5 ( #,4,*#9:( #,4H234> ( 4"E,(*#, (*G"H3 ( 3:,(
92*#%5%9*3%"&(*&7(7%44,E%&*3%"&("5(#,4H234>(4"E,(*#,(%7,*4(3:*3(3:,E4,2A,4(&,,7(3"(
G,(#,4,*#9:,7(*&7(9"&5%#E,7("#(7%49"&5%#E,7.((K&(4:"#3>(%3(%4(*($%&7("5(5#,,(5"#E>(
%&3,&4%A,(:;+"3:,4%4T',&,#*3%"&(*93%A%3;(L*&7(:,&9,>(]H%3,(4%E%2*#(3"(3:,(&"#E*2(
+H#4H%34("5(3:,(*&3:#"+"2"'%43>(*2G,%3(%&(*(7%55,#,&3(4HG43*&3%A,(9"&3,D3Q.( (K3(9*&(
*24"(%&92H7,(%7,*4(*G"H3(3:,(9#,*3%"&("5(43*&7*#74>(#H2,4>(A"2H&3*#;(,3:%94>(*&7(
"GI,93%A,4(5"#(+#"E"3%&'(3:,4,($%&74("5(,D+,#%E,&34Z(9#,*3%"&("5(%&43%3H3%"&4(3"(7"(
4*E, ( L,.'. ( K<d-QZ ( +#"E"3%"&> ( "H3#,*9:> ( E,7%* ( E*&*',E,&3> ( #,+"#34 ( *&7(
9"&5,#,&9,4>(E,,3%&'4>(9"&A,#4*3%"&(*&7(#,*7%&'>(,39.((122("5(3:%4(%4(9"&7H93,7(%&(
3:,(9"&3,D3("5(*(:,*A;(,E+:*4%4("&(3:,(7,5%&%3%"&("5(&*&"3,9:&"2"';(*4(*(5%,27>(
*&7 ( %& ( <UV-h4 ( 9*4,> ( * ( 5%,27 ( 3:*3 ( %&92H7,4 ( #,4,*#9: ( "& ( :HE*& ( :,*23: ( *&7(
,&A%#"&E,&3(

R:,#, ( %4 ( "5 ( 9"H#4, (* ( 4+,93#HE(G,38,,&( 3:,4, ( 38"($%&74 ("5 ( *93%A%3%,4. ( ( R:,(
7"E%&*&3(E%&74,3("5(E"43(+*#3%9%+*&34(%&(<UV-(*&7(<UV-T2%$,(%&43%3H3%"&4(%4(*(
3,9:&"TE,3:"7"2"'%9*2("&,>(%&(8:%9:(*22(]H,43%"&4(L,A,&(3:"4,(*G"H3("GI,93%A,4(
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*&7 ('"*24Q ( *#, ( G,43 ( *&48,#,7 ( 3:#"H': ( 4"E,( $%&7 ( "5 ( 49%,&3%5%9 (E,3:"7> ( &"3(
3:#"H':(+:%2"4"+:%9*2(#,52,93%"&("#(7,E"9#*3%9(7,2%G,#*3%"&.((K5(E,EG,#4("5(<UV-(
4H'',43(3:*3>(5"#( %&43*&9,>( %3( %4( %E+"#3*&3(3"($&"8( (8:,3:,#(3:,(+HG2%9($&"84(
*&;3:%&'(*G"H3(&*&"3,9:&"2"';>(3:%4(:;+"3:,4%4(%4(4,,&(*4(4"E,3:%&'(#,]H%#%&'(
L*&7(8"#3:;("5Q(#,4,*#9:(5H&7%&'(%&("#7,#(3"(*&48,#(7,5%&%3%A,2;(8:,3:,#("#(&"3(3:,(
+HG2%9(:*4(*&;($&"82,7',("5(&*&"3,9:&"2"';.( (K3(9*&&"3(43*&7(*4(*&(*44,#3%"&(
G*4,7("&(*&,97"3,("#("G4,#A*3%"&>(#,'*#72,44("5(:"8(,D3,&4%A,(*&(%&7%A%7H*2C4(
,D+,#%,&9,(E%':3(G,.((B"8,A,#>(*4(*(#,4H23("5(3:%4(E%&74,3>(3:,#,(,E,#',4(*(A,#;(
4E*22>(*&7(A,#;(+#%A%2,',7(4+:,#,>(8%3:%&(8:%9:(%3(%4(%&(5*93(+"44%G2,(5"#(9,#3*%&(
E,EG,#4(3"(4+,*$(8%3:(9"&4,]H,&9,(*G"H3(p&*&"3,9:&"2"';p(8%3:"H3(&,,7%&'(
3"(5%&7(4"E,($%&7("5(7,E"&43#*3%"&("#(+#""5("5(*&(%7,*.( (R:%4(*93%A%3;(3:,#,5"#,(
2""$4(E"#,(2%$,(3:,(4,9"&7>(3:,(+#"7H93%"&("5(%7,*4(*G"H3(&*&"3,9:&"2"';>(3:*&(
3:,(5%#43>(3:,(,D+,#%E,&3*3%"&(*&7(3,43%&'("5( %44H,4(#,2*3,7(3"(&*&"3,9:&"2"';.(
dGA%"H42;(9,#3*%&(#,*2E4(L4H9:(*4(3:,(+"3,&3%*2(G,&,5%34("5(&*&"3,9:&"2"';("#(
%44H,4(+,#9,%A,7(*4(4"9%*2(49%,&9,(]H,43%"&4Q(*#,(,*4%,#(3"(4+,*$(*G"H3(8%3:"H3(
7,E"&43#*3%"&("#(+#""5(3:*&("3:,#4.(

1&3:#"+"2"'%434(%&3,#,43,7(%&(E*$%&'(4,&4,("5(3:,4,(38"(*93%A%3%,4(*#,(9"&5#"&3,7(
8%3:(*(+#"G2,ES(3:,4,(*93"#4(3:,E4,2A,4(*++,*#(3"(G,(%&3,#,43,7(%&(*&48,#%&'(
]H,43%"&4 ( *G"H3 ( 3:, ( 4"9%*2> ( "#'*&%Y*3%"&*2> ( *&7 ( 9H23H#*2 ( *4+,934 ( "5(
&*&"3,9:&"2"';^8:*3 ( %3 ( %4> ( 8:*3 ( %3 ( 9"H27 ( G,> ( :"8 ( %3 ( %4 ( #,2*3,7 ( 3" ( +,"+2,>(
%&43%3H3%"&4>(4"9%,3%,4>(E*#$,34>(*&7(:"8(3:,(9H23H#*2(*H3:"#%3;("5(49%,&9,(9*&(G,(
E*7,(E"#,(#,4+"&4%A,>(#,4+"&4%G2,("#(,3:%9*22;(*33H&,7.((R:*3(%4(3"(4*;>(*(9,&3#*2(
+#,"99H+*3%"&("5 (*3 ( 2,*43( 3:, (4,9"&7( 5"#E("5 (*93%A%3%,4(,&'*',7( %&(*3 (<UV-(
9"&9,#&(+#,9%4,2;(3:,(#,2*3%"&4:%+("5(49%,&9,(*&7(49%,&3%5%9($&"82,7',(3"(4"9%*2(
"#7,#. ( (R:,4,(*#,(]H,43%"&4(*&3:#"+"2"'%434(*4$( #,'H2*#2;> (*9#"44(3:,(A*#%"H4(
4HG5%,274("5(3:,(7%49%+2%&,>(GH3(3:,;(*#,(:,#,(*4$,7(&"3(G;(*&3:#"+"2"'%434("#(
"3:,#("G4,#A,#4(L,.'.(+:%2"4"+:;("#(4"9%"2"';("5(49%,&9,("#(49%,&9,(43H7%,4Q(GH3(
G;(3:,(*93"#4(3:,E4,2A,4>(3:,(+H3*3%A,("GI,934("5("H#(*&*2;4%4.( (1&7(*4(K(:*A,(
4H'',43,7> ( 3:,; ( 3"" ( 5%&7 ( *3 ( 2,*43 ( +*#3%*2 ( 4"2*9, ( %& ( 3:, ( 8,*23: ( "5 ( ,D%43%&'(
3:,"#%Y*3%"&4("5(*(9:*&'%&'(#,2*3%"&4:%+(G,38,,&(49%,&9,(*&7(4"9%,3;>(8:%9:(:,2+(
3:,E(E*$,(4,&4,(L3"(3:,E4,2A,4Q("5(3:,%#("8&(*93%"&4(*&7('"*24.((M"43(49%,&3%434(
7" ( 3:%4 ( $%&7 ( "5 ( W%&5"#E*2X ( #,4,*#9: (8%3:"H3 ( #,9"'&%Y%&' ( 3:*3 ( %3 ( %4 ( * ( 5"#E("5(
#,4,*#9:(3:*3(9"H27(G,(9"&7H93,7(E"#,(W5"#E*22;X(G;(*&3:#"+"2"'%434>("#(49%,&9,(
43H7%,4(49:"2*#4.(

6"#(E*&;(*&3:#"+"2"'%434>(3:%4(4H#+#%4%&'(#,9"'&%3%"&(:*4(G,9"E,(*(3:,"#,3%9*2(
*&7(+#*93%9*2(+#"G2,E^E"43(43*#$2;(,A%7,&9,7(G;(3:,(]H,43%"&(W8:*3(,D*932;(3"(
*&3:#"+"2"'%434(*77(3"(3:%4(+#*93%9,gX((R:,(#,E*%&7,#("5(3:%4(4,93%"&(#,A%,84(5"H#(
E"7,4("5(*&48,#%&'(3:%4(]H,43%"&>(5"H#(+#"+"4*24(5"#(3:%&$%&'(*G"H3(8:,#,>(8:;(
*&7(:"8(3"(7"(5%,278"#$(%&(,E,#',&3(5%,274(2%$,(&*&"3,9:&"2"';.
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6%#43("55>(3:,#,(%4(3:,(G;(&"8(92*44%9(',&#,("5(3:,(2*G"#*3"#;(43H7;>(E*7,(+"+H2*#(
%& ( 3:, ( 2*3, ( /_cO4( *&7 ( ,*#2; ( /_`O4 ( LJ*3"H# ( *&7 (!""2'*# ( /_c_> ( J*3"H# ( /_`c>(
R#*8,,$(/_``> (<"22%&4 ( /_`b> ()%9$,#%&' (/__NQ. ():%2"4"+:,#4> ( 4"9%"2"'%434 ( *&7(
*&3:#"+"2"'%434>( 5"#(A*#%"H4(#,*4"&4(:*A,( 5"H&7(3:,E4,2A,4(8"#$%&'(*E"&'43(
49%,&3%434>(*33,E+3%&'(3"(*&48,#(]H,43%"&4(*G"H3(3:,%#(+#*93%9,(*&7(*G"H3(3:,(
A*'*#%,4("5(*(4"9%"2"';>("#(*&3:#"+"2"';>("5(L49%,&3%5%9Q($&"82,7',(L62,9$(/_`/Z(
M*&&:,%E(/_bbQ.( (K&(3:%4(5#*E,>("&2;(3:,(5%#43("5(3:,(38"($%&74("5(*93%A%3%,4(3:*3(
"99H#(%&(<UV-(%4(,D+2%9%32;("G4,#A,7^3:*3("5(3:,(49%,&3%5%9(,D+,#%E,&3(%34,25.((R:,(
*&3:#"+"2"'%9*2(p#,4H23p("5(4H9:(43H7%,4(9*&(A*#;(7,+,&7%&'("&(*++#"*9:>(5#"E(
92*%E4(*G"H3(4"9%*2(9"&43#H93%"&>( 3"(*( 5"9H4("&(E,*&%&'(*&7(E,3*+:"#>( 3"(*(
9"&9,#&(8%3:(3*9%3($&"82,7',>(3"(*(5"9H4("&(2*G(%&5#*43#H93H#,.((1(5,8(43H7%,4(%&(
3:%4(*#,*>(,4+,9%*22;(3:*3(G;(J*3"H#(*&7(!""2'*#>(#,9"'&%Y,(3:*3(G"3:($%&74("5(
*93%A%3%,4(L3:,(+H#4H%3("5(,D+,#%E,&34(*&7(3:,(9#,*3%"&("5(%7,*4Q("99H#(%&(+*#3%9H2*#(
2*G4(*&7(%&43%3H3%"&4^,4+,9%*22;(%&(3:,(7%43%&93%"&(G,38,,&(3:,(4,&%"#(2*G(49%,&3%43(
L8:"4,(+#%E*#;(8"#$(9"&4%434("5(3#*A,2>('#*&3T',33%&'>(%7,*T',&,#*3%&'(*&7(9#,7%3T
GH%27%&'Q(*&7(3:,(IH&%"#(2,A,2(49%,&3%434>(+"437"94>('#*74(43H7,&34(*&7(3,9:&%9%*&4(
8:"(+,#5"#E(3:,(7*%2;(8"#$("5(49%,&9,.

F,9"&7>(\"H'2*4(B"2E,4(*&7([,"#',(M*#9H4(LNOO0Q(:*A,(#,9,&32;(+#"+"4,7(3:,(
&"3%"&("5(W+*#*T,3:&"'#*+:;X(*4(*(8*;("5(9*+3H#%&'(3:,(5*93(3:*3(E*&;("5(3:,(
*93%A%3%,4( 3:*3 (+,"+2,( L4H9:(*4( 3:"4,( %&A"2A,7( %&(<UV-Q(+H#4H,(*#,(43#*&',2;(
4%E%2*# ( 3"> ( *&7 ( :*++,& ( %& ( 3:, ( 4*E, ( 3%E,4 ( *&7 ( 4+*9,4 ( *4 ( 3:"4, ( 3:*3(
*&3:#"+"2"'%434 ( +H#4H, ( LB"2E,4 ( *&7 ( M*#9H4 ( 43H7; ( ,D+,#34 ( *3 ( 3:, ( 6,7,#*2(
?,4,#A,(*&7(VH#"+,*&(<,&3#*2(U*&$>(*&7(5"#(3:,E>(:%':T+#"5%2,(+,#4"&4(2%$,(12*&(
[#,,&4+*&(*#,(W+*#*T,3:&"'#*+:,#4X(+*#(,D9,22,&9,Q.((R:*3(%4(3"(4*;>("H34%7,(("5(
3:,( 2*G"#*3"#;(,D+,#%E,&3> (,D+,#34(*#,( %&A"2A,7( %&(9"&5,#,&9,4(*&7(E,,3%&'4>(
%&43%3H3%"& ( GH%27%&'> ( '#*&3 ( ',33%&' ( *&7 ( "#'*&%Y%&'> ( 9"&A,#4*3%"& ( *&7 ( #,*7%&'>(
G*33%&'(%7,*4(*#"H&7>(5"9H4('#"H+4(*&7("H3#,*9:>(*&,97"3,4(*&7(43"#%,4>(+HG2%9(
4+,*$%&'>(E,7%*(#,2*3%"&4>(+"2%9;(43H7%,4(*&7(+#"E"3%"&>(3,43%E"&;(3"(9"&'#,44
^*22(3:%&'4(3:*3(*&3:#"+"2"'%434(:*A,("53,&(5"H&7(3:,E4,2A,4(7"%&'(*4(+*#3("5(
3:,%#(#,4,*#9:.((R:,(W+*#*T,3:&"'#*+:,#X(%4(3:,(*&3:#"+"2"'%43C4(H&9*&&;(7"HG2,>(
8:,& ( 3:, ( *93%A%3%,4 ( 3:,; ( ,&'*', ( %& ( %&92H7, ( %&A,43%'*3%"&> ( #,*7%&'> ( %&3,#A%,8>(
4H#A,;>(3*$%&'(&"3,4>("55,#%&'(9#%3%]H,(*&7(#,3:%&$%&'>(,39.((

<UV-( #,4,*#9:,#4> (8:,&( 3:,; (,&'*',( %& ( 3:, (4,9"&7($%&7("5 (*93%A%3%,4( 2%43,7(
*G"A,(L*&7(3:%4(%4(,4+,9%*22;(3#H,("5(3:,(3:#,,(E*%&(7%#,93"#4("5(3:,(9,&3,#Q>(E%':3(
G, ( 4*%7 ( 3" ( G, ( 7"%&' ( 4"E,3:%&' ( 2%$, ( 5%,278"#$^GH3 ( 5"# ( +H3*3%A,2; ( 7%55,#,&3(
+H#+"4,4.((K3(%4(+#,9%4,2;(3:"4,(+,"+2,(8%3:%&(<UV-('#*&3,7(3:,(*G%2%3;(3"(#,*4"&(
*G"H3 (8:*3 (&*&"3,9:&"2"';( %4 ("# (9"H27 (G, ( L8%3:"H3 (&,,7%&'( 3" ( 5%&7 ("# ( 5H&7(
49%,&3%5%9(7,E"&43#*3%"&4("#(+#""54(3"(7"(4"Q>(8:"(8"H27(G,(9"&4%7,#,7(3:,(+*#*T
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,3:&"'#*+:,#4(%&(3:%4(5#*E,8"#$.((R:,(%E+2%9*3%"&("5(4H9:(*&(*++#"*9:(%4(43#%932;(
E,3:"7"2"'%9*2^%3(4H'',434(W8:,#,(,3:&"'#*+:;(E%':3(2%3,#*22;('"(%&(5%,278"#$X(
G; ( 4,,$%&' ( "H3 ( 3:, ( 4%3,4 ( "5 ( 3:, ( *&,97"3*2> ( 3:, ( 7,2%G,#*3%A,> ( "# ( 3:, ( &"&T
3,9:&"9#*3%9(5"#E4("5(#,*4"&%&'(3:*3(&"&,3:,2,44(#,E*%&(E"43(+"8,#5H2(8%3:%&(
:%':2;(#*3%"&*2%Y,7(*&7(3,9:&"9#*3%9(7%49"H#4,4.(LB"2E,4(*&7(M*#9H4(NOO0S(NP/Q.(

K&(3:,(9*4,("5(<UV->(3:,(*G%2%3;(3"(+#"&"H&9,("&(&*&"3,9:&"2"';(3*$,4(*(9H#%"H4(
5"#ES((3:,(7%#,93"#4(*#,(H4H*22;(,D3#,E,2;(9*#,5H2(8:,&(3:,;(4+,*$(*G"H3(3:,(#%4$4(
"5 ( 3"D%9%3; ( *&7 ( ,D+"4H#,^*&7 ( 43%9$ ( A,#; ( 92"4,2; ( 3" ( 3:, ( *A*%2*G2, ( 49%,&3%5%9(
2%3,#*3H#,.((B"8,A,#>(8:,&(3:,;(7%49H44(3:,(7,5%&%3%"&4>(+"44%G%2%3%,4(*&7(+"3,&3%*2(
G,&,5%34("5(&*&"3,9:>(3:,;(*#,(EH9:(5#,,#(%&(3:,%#(7%49H44%"&(*&7(,D+2*&*3%"&.(
R:, ( 7"E%&*&3 ( 2*&'H*', ( "5 ( #%4$ ( *44,44E,&3 ( %4 ( *& ( "GA%"H4 ( "H39"E, ( "5 ( 3:%4(
7%4+*#%3;^GH3 ( #%4$ ( *44,44E,&3 ( *++2%,7 ( "&2; ( 3" ( 3:, ( +"3,&3%*2 ( 9"434> ( &"3 ( 3:,(
G,&,5%34("5(&*&"3,9:&"2"';.( (6"#(3:,(*&3:#"+"2"'%43>("#(49%,&9,(43H7%,4(49:"2*#>(
3:,(%&3,#,3(%4(+#,9%4,2;(%&(%7,&3%5;%&'(8:,#,(3:,4,('*+4(*#,(+#"7H93%A,S(3:,(+2*9,4(
8:,#, ( &*&"3,9:&"2"'%434 ( 9*& ( ,55,93%A,2; ( 4+,*$ ( *G"H3 ( &*&"3,9:&"2"'; ( %& ( *&(
*&,97"3*2(5#*E,>(*&7(8:,#,(3:,;(*#,(5"#9,7(3"(*7"+3(*(3,9:&%9*2T#*3%"&*2("&,.(
B"2E,4(*&7(M*#9H4(9*H3%"&(*'*%&43(G,9"E%&'(3""(,EG#"%2,7(%&(3:,(3,9:&%9*2T
#*3%"&*2 ( 7%49H44%"&4> ( G,9*H4, ( 3:,; ( 5,*# ( 3:*3 ( G; ( 7"%&' ( 4"> ( 3:, ( 8"#$ ( "5(
*&3:#"+"2"';(8%22(G,(#,&7,#,7(%&*99,44%G2,(*&7(%##,2,A*&3(3"(*&3:#"+"2"';(%34,25.(
R:,;(4H'',43(3:*3(3:,(9"#,(+#*93%9,("5("55,#%&'(9#%3%]H,(*&7(7%49H44%"&(#,2,A*&3(
*9#"44(3:,(7%A,#4,(*&3:#"+"2"'%9*2(5%,274( %4(3:,(5%#43(+#%"#%3;.(R:,;(&"&,3:,2,44(
#,9":&%Y,(3:*3(%3(%4(3:,(%&5"#E*&34(L4H9:(*4(3:"4,(*3(<UV-("#(%&(&*&"3,9:&"2"';(
',&,#*22;Q(8:"(8%22(G,(E"43(2%$,2;(3"(H&7,#43*&7(*&7(+#"5%3(5#"E(*(9#,*3%A,(9#%3%]H,(
"# ( #,3:%&$%&'("5 ( 3:, ( #,2*3%"&4:%+("5 (49%,&9,(*&7(4"9%,3;> ("# ("5 ( 3:, ('#"83:("5(
%&43%3H3%"&4(*&7(%7,*4(#,2*3,7(3"(,E,#',&3(49%,&9,4.(

1(3:%#7(*&7(4%E%2*#(*++#"*9:(3"(3:,(+*#*T,3:&"'#*+:%9(E%':3(G,(3:*3(*7A"9*3,7(
G; ( )*H2 ( ?*G%&"8> ( *+#"+"4 ( "5 ( -%$2*4 ( JH:E*&&S ( 3:*3 ( "5 ( 3:, ( W4,9"&7 ( "#7,#X(
"G4,#A,#("5(W5%#43("#7,#X("G4,#A,#4("5(4"9%,3;(L?*G%&"8(NOO0Q.( (R:%4(*++#"*9:(
%&3,&74(3"(2,&7(4"E,(7%43*&9,(3"(G"3:($%&74("5(*93%A%3%,4(<UV-(9*##%,4("H3>(*&7(3"(
5"#,43*22 (4"E,("5( 3:,(E"#,( %EE,7%*3,( 5"#E4("5(9#%3%9%4E(3:*3(*&3:#"+"2"';("#(
49%,&9,(43H7%,4(E%':3(G,(3,E+3,7(3"(%EE,7%*3,2;(,&'*',.((K&43,*7>(%3(4H'',434(*(
$%&7("5(+#"A%4%"&*2(5H&93%"&*2%4E^*&("G4,#A*3%"&*2(E"7,(3:*3(%4(9"&9,#&,7(8%3:(
3:,('"*24(*&7("GI,93%A,4("5(%&43%3H3%"&4(4H9:(*4(<UV-("#(K<d->(G"3:(E*&%5,43(
*&7( 2*3,&3> (GH3 (8:%9:(7",4(&"3 ( 4,,$(* ( 43#%932; (!,G,#%*&( 3;+"2"';^+#,9%4,2;(
G,9*H4, ( 4,9"&7 ( "#7,# ( "G4,#A,#4 ( *#, ( *28*;4 ( 4"E,"&, ( ,24,C4 ( 5%#43T"#7,#(
"G4,#A,#4.( (!:*3( %4 ( %&3,#,43%&'(:,#,( %4 ( 3:,(9"E+*#%4"&("5 (4H9:(*&(*++#"*9:(
*++2%,7(3"(3:,(5%#43(*&7(4,9"&7($%&74("5(*93%A%3%,4(2%43,7(*G"A,.( (K&(3:,(9*4,("5(
49%,&3%5%9 ( ,D+,#%E,&34 ( L8:%9: ( 9*& ( *24" ( %&92H7, ( 4"9%*2 ( 49%,&9, ( #,4,*#9:Q ( 3:,(
"G4,#A*3%"&("5(3:,(8"#27(%4(9"&7H93,7(%&(*(43#%932;(#*3%"&*2%Y,7(49%,&3%5%9(E*&&,#(
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L,A,&(%5(3:,#,(*#,('*+4(*&7(2,*$*',4("5(*22($%&74(3:#"H':"H3(3:,(8"#$>(%3(%4(43%22(
"#'*&%Y,7(8%3:%&(*(92,*#2;(7,5%&,7(E,3:"7"2"';(*&7(92*44%5%9*3%"&Q.( (R:,(*93%A%3;(
"5(3:,(4,9"&7($%&7>(:"8,A,#>(%4(EH9:(E"#,(E;43,#%"H4>(*7T:"9>(H&9""#7%&*3,7>(
*&7(H&43#H93H#,7.((K3(%4(E"#,(3:*&(2%$,2;(3:*3(3:,(*93"#4(3:,E4,2A,4(7"(&"3($&"8(
,D*932;(8:*3($%&74("5(*93%A%3%,4(3:,;(,&'*',(%&.( (122(3:,(E"#,(4"(%&(3:,(5%,27("5(
W&*&"3,9:&"2"';X ( 8:,#, ( 3:, ( 8,*23: ( "5 ( 9"E+2,D ( %&3,#*93%"&4> ( 3:, ( 9"&43*&32;(
9:*&'%&'('"*24(*&7(7,E*&74>(*&7(3:,(3#%9$;(%&9"E+*3%G%2%3%,4("5(7%49%+2%&,4(*&7(
:%43"#%,4(%&3,#38%&,.( ( (K3(E%':3(G,(3:,(9*4,(3:*3(<UV-(%4("G4,#A%&'(%34,25(E"#,(
9*#,5H22;(3:*&(*&;3:%&'(4"H&72;(,D3,#&*2(3"(%3.( (!:*3(W4,9"&7("#7,#("G4,#A*3%"&X(
4,,$4 ( 3" ( *77 ( 3" ( 3:%4 ( 4,#%,4 ( "5 (E,3:"7"2"'%9*2 ( +"44%G%2%3%,4> ( :"8,A,#> ( %4 ( 3:,(
+#"A%4%"&*2(&*3H#,("5( 3:%4(7%43*&9%&'.( (1&3:#"+"2"'%434(&,,7(&"3( #,2%&]H%4:(3:,(
*G%2%3;(3"(4+,*$(8%3:(*H3:"#%3;(*G"H3(&*&"3,9:&"2"';(*&7(4"9%,3;>("&2;(3"(3*$,(*(
+#"A%4%"&*2 ( 43*&9, ( "5 ( W*7I*9,&9;X ( G; ( 8:%9: ( 3:, ( +,#4+,93%A,4^"43,&4%A,2;(
7%55,#,&32;(%&5"#E,7(*&7(E"#,(9*+*G2,("5(9#%3%9*2(*&*2;4%4^9*&(G,(9"E+*#,7(8%3:(
3:"4,("5(3:,(/43("#7,#("G4,#A,#4(L8:"(E*;(*24"(G,(*&3:#"+"2"'%434("#(4"9%"2"'%434Q(
"5(&*&"3,9:&"2"';(*&7(4"9%,3;.

1 ( 5"H#3: ( *++#"*9: (E%':3 ( G, ( 3:, (E"#, ( ',&,#*2 ( 5%,27 ( "5 ( *& ( W*&3:#"+"2"'; ( "5(
%&3,22,93H*24X(%&(8:%9:(3:,("27(!,G,#%*&(]H,43%"&("5(A"9*3%"&4(*#,(*4$,7(*&,8>("#(
3:, (E"#, ( 5*E%2%*# ( 4"9%"2"'; ( "5 ( $&"82,7',l9#%3%]H, ( "5 ( %7,"2"'; ( 3#*7%3%"&4 ( *#,(
G#"H':3(3"(G,*#(:,#,(L!,G,#(NOOP(j/_/ckQ.((1(38%43("&(3:%4(3#*7%3%"&(%4((9*+3H#,7(
G;(R:"E*4(d4G"#&,( LNOOPQ ( %& ( 3:,(&"3%"&("5 (*( WE,7%*3"#X^3:*3( %4> (* ($%&7("5(
%&3,22,93H*2 ( 8:" ( %4 ( &,%3:,# ( * ( W+HG2%9 ( %&3,22,93H*2X ( L,.'. ( 3*2$%&' ( :,*7> ( +"2%9;(
*7A"9*3,("#(*93%A%43Q(&"#(43#%932;(4+,*$%&'(*(49%,&3%43(,&'*',7(%&(+H#,("#(G*4%9(
#,4,*#9:> ( GH3 ( *& ( %&7%A%7H*2 ( %&3,#,43,7 ( %& (E"A%&' ( %7,*4 ( 5#"E ( "&, ( 4+:,#, ( 3"(
*&"3:,#>("#( %&(9#,*3%&'(3:,(#%':3(,&A%#"&E,&3( L%&(3,#E4("5(E,7%*>("+%&%"&>(*&7(
49%,&3%5%9(7*3*Q(5"#(9,#3*%&(%7,*4(Ld4G"#&,(NOOPQ.((B,#,(3:,(*93%A%3%,4("5(<UV-(L"5(
3:,(4,9"&7(4"#3Q(E%':3(G,(E*7,(*&*2"'"H4(3"(3:,(*93%A%3%,4("5(3:%&$(3*&$4(L4H9:(
*4(3:,(U#""$%&'4(K&43%3H3,("#(3:,(B,#%3*',(5"H&7*3%"&Q>(,A,&(3:"H':(3:,%#(,D+2%9%3(
'"*24(*#,(#*#,2;(3"(%&52H,&9,('"A,#&E,&3(+"2%9;("#(2*8TE*$%&'.( (R:,(+#"E"3%"&>(
7%#,93%"&>(E*&*',E,&3>(+HG2%9(5*9%2%3*3%"&("5(#,4,*#9:(%7,*4(L%5(&"3(#,4H234Q(%4(8:*3(
W4,34( 3:,(43*',X( 5"# ( 3:, ($%&74("5 (]H,43%"&4( 3:*3 (',3 (*4$,7( %& ( 2*G4(*&7( 5%,27(
43H7%,4.( (F,,&(%&(3:%4( 2%':3>(3:,(*93%A%3;("5(<UV-(%4( 2*#',2;(7%#,93,7(*3(E*$%&'(
<UV-C4 ( 7,5%&%3%"& ( "5 ( &*&"3,9:&"2"'; ( %&3" ( 4"E,3:%&' ( 3:*3 ( 7#%A,4 ( #,4,*#9:(
]H,43%"&4(*&7(,D+,#%E,&34(G,;"&7(8:*3(%3(5H&74(%34,25.((R"(*(2*#',(,D3,&3>(K<d-(
9*&(G,(4,,&(*4(*(8*;(3"(+#"E"3,(3:%4(*93%A%3;( %&(*&(,A,&(E"#,( %&7,+,&7,&3(
W43*$,T:"27,#XT"#%,&3,7(E*&&,#.

R:,4,(5"H#(E,3:"7"2"'%9*2(*++#"*9:,4(*#,(&"3(EH3H*22;(,D92H4%A,^GH3(3:,;(7"(
'%A,( *&( %&7%9*3%"&("5 ("&, ("5 ( 3:, ( 3#%9$%,# ( *4+,934 ("5 ( *&3:#"+"2"'%9*2 ( #,4,*#9:(
*E"&'43(49%,&3%434(*&7(,D+,#34.( (1#,(*&3:#"+"2"'%434(9*+*G2,("5("G4,#A%&'(*&7(

/b
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+*#3%9%+*3%&'(%&(+#"I,934(4H9:(*4(<UV-(8%3:(4H55%9%,&3(7,3*%2(*&7(7,+3:(8%3:"H3(
4*9#%5%9%&'(3:,(*G%2%3;(3"("55,#(%&7,+,&7,&3(9#%3%]H,(*&7(#,T3:%&$%&'g( (B"8(7",4(
"&,(*A"%7>("&(3:,("&,(:*&7>(G,9"E%&'(9"T"+3,7(%&3"(LW'"%&'(&*3%A,X(%&(*&("27,#(
%7%"EQ( 3:,(+#"I,93("5(4H9:(9,&3,#4(*&7(#,4,*#9:( %&%3%*3%A,4>(*&7("&(3:,("3:,#>(
*A"%7(G,9"E%&'(9"E+2,3,2; ( %##,2,A*&3 ( 3:#"H':( 3:, (8%225H2 ( *33,E+3 ( 3" (E*%&3*%&(
7%43*&9,g((K&(8:*3(8*;4(9*&(3:,(+#*93%9,4(*&7(#,4,*#9:("5(*&3:#"+"2"'%434>(8:%9:(
*#,("53,&(7,2%G,#*3,2;(H&9"&A,&3%"&*2(%&(43;2,(*&7(9#%3%9*2(%&(+:%2"4"+:%9*2(3,#E4>(
G,9"E,(+*#3("5(3:,(+#*93%9,("5("#'*&%Y*3%"&4(*&7(9,&3,#4(8:,#,(,D+,#34(9"&4%7,#(
%44H,4("5(3:,(#,2*3%"&4:%+("5(49%,&9,(*&7(4"9%,3;g

122"3#"+,S(FHG43*&9,

M,3:"7"2"'%9*2(]H,43%"&4(4H9:(*4(3:"4,(#*%4,7(*G"A,(*#,(E"43("53,&(*(9"&9,#&(
G,9*H4,("5(3:,(92,*#(7%4IH&93%"&(G,38,,&(3:,(4HGI,93(E*33,#("5(*&3:#"+"2"';(*&7(
3:*3 ("5 ( %34 ("G4,#A,7(,D+,#3 ( "# ( ,2%3, ( 4HGI,934. ( (-*&"3,9:&"2"';> ( 5"# ( %&43*&9,>(
*++,*#4("&(3:,(4H#5*9,(3"(:*A,(*2E"43(&"(9"&9,%A*G2,("A,#2*+(8%3:(3:,(+H3*3%A,(
4HGI,934("5(43H7;(%&(*&3:#"+"2"';.( ()*#3%92,4("5(9*#G"&(3:*3(*#,(2,44(3:*&(NOO(
&*&"E,3,#4(%&(4%Y,(4,,E(*3(5%#43(G2H4:(3"(G,(*4(5*#(*4(+"44%G2,(5#"E>(5"#(%&43*&9,>(
%44H,4("5(9"&4*&'H%&%3;(%&($%&4:%+("#(4;EG"2%9(E,*&%&'(%&(*(#,2%'%"H4(#%3H*2.( (K&(
2*#',(+*#3(3:%4(%4(3#H,>(GH3(%3(%4(&"&,3:,2,44(]H%3,(,*4;(3"(%7,&3%5;(4"E,(%44H,4("5(
3,9:&%9*2(*&7(49%,&3%5%9(7,3*%2(3:*3(*#,(#,2*3,7(E"#,("#(2,44(7%#,932;(3"(3:"4,("5(
*&3:#"+"2"'%9*2(9"&9,#&.((K&(3:,(9*4,("5(<UV->(3:%4(%44H,(%4(E*7,(*22(3:,(,*4%,#(
G;(A%#3H,("5(%34(,D+2%9%3(5"9H4("&(3:,(,&A%#"&E,&3(*&7(:HE*&(G%"2"';.( (R"D%9%3;>(
,&A%#"&E,&3*2 (:*Y*#7(*&7(3:,(+"3,&3%*2 ( 5"#(#,E,7%*3%"&("#(+#,A,&3%"&(3:#"H':(
&*&"3,9:&"2"';(*#,(*22(%44H,4(3:*3(:*A,(,E%&,&32;(4"9%*2(*&7(:HE*&(7%E,&4%"&4>(
*&7(E%':3(8,22(9"&&,93(,*4%2;(8%3:(3:,(+#*93%9,4("5(*&3:#"+"2"'%434(8"#$%&'(%&(
E,7%9%&,(*&7(3:,(,&A%#"&E,&3.(

6"#(4"E,(49%,&3%434( %&(<UV->(3:,4,(4*E,(]H,43%"&4(*#,(*24"(4*2%,&3^GH3(3:,(
&"#E*2("#'*&%Y*3%"&("5(49%,&3%5%9(*&7(,&'%&,,#%&'(#,4,*#9:(*&7(5H&7%&'(7",4(&"3(
5*9%2%3*3,(3:,%#(*4$%&'.((1&(%&43%3H3,(2%$,(<UV-(%4(*(#*#%3;(3:,#,5"#,>(2*#',2;(G,9*H4,(
3:,($%&74("5(7%49%+2%&*#;(]H,43%"&4(3:*3(&"#E*22;(4,,&(4"(9,&3#*2(*#,(4HG"#7%&*3,7(
3"(*(4,3("5(9"&9,#&4(*G"H3(4:*#,7("GI,934S(%&(3:%4(9*4,(:HE*&(G%"2"';(*&7(3:,(
,&A%#"&E,&3.( (R:%4(7",4(&"3> (:"8,A,#> (E,*&( 3:*3( 3:,(8"#$("5 (49%,&3%434(*&7(
,&'%&,,#4(8%22(&*3H#*22;(+H#4H,(3:,4,("GI,934(%&(4"E,(4;&3:,3%9(5*4:%"&^:,&9,(
3:,(&,,7(5"#(G"3:(49%,&3%5%9(8"#$>(*&7(3:,(8"#$("5(+#"7H9%&'(%7,*4(*G"H3(%3(3:*3(
<UV- ( 7%#,93"#4 ( +*#3%9%+*3, ( %&. ( ( R*$, ( 5"# ( ,D*E+2,> ( <UV- ( 9"T5"H&7,# ( *&7(
,&A%#"&E,&3*2(,&'%&,,#(M*#$(!%,4&,#.((

!%,4&,#(%4(*&(H&H4H*2(49%,&3%43.( (1('#*7H*3,("5(o":&C4(B"+$%&4([,"'#*+:;(*&7(
V&A%#"&E,&3*2 ( V&'%&,,#%&' ( 7,+*#3E,&3> ( !%,4&,# ( 9*E, ( 3" ( -*&"3,9:&"2"';(
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*99%7,&3*22;(L%&(EH9:(3:,(4*E,(8*;(3:,(*H3:"#(7%7>(2*#',2;(G,9*H4,(3:,#,(8*4(
4H9:(*(:,*A;(,E+:*4%4("&(&*&"3,9:&"2"';("&( 3:,(?%9,(9*E+H4Q> (GH3( %3 (:*4(
9#,*3,7(5"#(:%E(*(9"E+2,3,2;(&"A,2(*++#"*9:>(H&H4H*2(%&(:%4("8&(7%49%+2%&,(*&7(
+#*93%9,> ( *4 ( 3:, ( "+,&%&' ( ,+%'#*+: ( %22H43#*3,4. ( ( !%,4&,#C4 ( *++#"*9: ( 3"(
,&A%#"&E,&3*2 ( ,&'%&,,#%&' ( :*4 ( G,,&( 3#*&45"#E,7(G; (&*&"3,9:&"2"';> ( *&7 ( %&(
+*#3%9H2*#(G;(3:,(8"#27A%,8(%&(8:%9:(&*3H#,(%4(4,,&(*4(%&:,#,&32;(,&'%&,,#*G2,>(
5#"E(3:,(G"33"E(H+.((R:,(%7,*("5(E*$%&'(+H#,(8*3,#(5#"E(49#*39:>(*4("++"4,7(3"(
92,*&%&'( %3 ("5( 3"D%&4(*&7("3:,#(:*#E5H2 (E*3,#%*24>( %4 (*(&*&"T%&4+%#,7(E"7,("5(
3:%&$%&'^&"3(*(43*&7*#7(*++#"*9:(*E"&'43(,&A%#"&E,&3*2(,&'%&,,#4.(

B"8,A,#> ( 5"# ( !%,4&,#> ( &*&"3,9:&"2"'; ( %4 ( &"3 ( &,9,44*#%2; ( * ( #,A"2H3%"&*#;(
%&3,#7%49%+2%&*#;(49%,&9,>(GH3(%3(%4(*(5%,27(8%3:%&(8:%9:(]H,43%"&4(3:*3(:*A,(+2*'H,7(
,&A%#"&E,&3*2(,&'%&,,#4(*&7(3:,%#(+#,9H#4"#4(G,9"E,(,D9%3%&'(*&7(&"A,2("&9,(
*'*%&.
(((

qS( (\",4(&*&"3,9:&"2"';(%&(;"H#(2*G(+#"A%7,4(3:,(4,&4,(3:*3(;"HC#,(*3(
3:,(9H33%&'(,7',("5(4"E,3:%&'>(;"HC#,(3:,( 2,*7%&'(,7',>(;"HC#,(%&(3:,(
+#"9,44("5(7%49"A,#;g
1S( (MEEE>(K(8"H27(4*;(3:*3( %3C4(&"3(&*&"3,9:&"2"';(+,#(4,(3:*3(:*4(
G,,&(*(G%'(43%EH2H4(%&(3:,('#"H+.((KC7(4*;(3:*3(#%':3(&"8(3:,(E"43(,D9%3%&'(
4"#3("5>(;"H($&"8>(5*43(9:*&'%&'(43H55(3:*3C4('"%&'("&(:*4(3"(7"(8%3:(
H&7,#43*&7%&'(3:,(,&A%#"&E,&3*2(H4,4(*&7(+#"+,#3%,4("5(*(&,8(E*3,#%*2>(
8:%9:(%4(3:,(5H22,#,&,4.((122(3:,("3:,#(43H55(%4(4"#3("5(%&3,#,43%&'>(GH3>(HE>(
%3C4(G,,&(*#"H&7(%&(7%55,#,&3(5"#E4.((1&7>(*23:"H':(8,(:*A,(4"E,(%7,*4(
*G"H3(8:*3(8,(3:%&$(%4(H&%]H,r((K(43%22(3:%&$(3:*3(#%':3(&"8(%3C4(IH43>(8,22>(
&"G"7;C4(,A,#(2""$,7(*3>(;"H($&"8>(8:*3(*(5H22,#,&,(9*&(*G4"#G("#(:"8(
%3(%&3,#*934(8%3:(8*3,#("#(8:;(%3(43#H93H#,4(%34,25(%&(3:%4(8*;(8%3:("3:,#(
5H22,#,&,4.((
qS((F"(3:*3C4(3:,(,D9%3%&'(+*#3(%4(3:,4,(&,8(E*3,#%*24
1S((js,*:k(1&7(+,"+2,(4,,(%3(*4(3:,(E*3,#%*2(3:*3C4('"&&*(:*A,(%E+"#3*&3(
,9"&"E%9(H4,4.((1&7(4">(;"H(4*;>(8,22(3:%4(%4(%E+"#3*&3(43H55(3"(8"#$("&(
G,9*H4,(8,C#,(&"3^(%3C4(&"3(2%$,(+2*43%94(3:*3(*#,(,A,#;8:,#,(#%':3(&"8^
GH3(%3(9"H27(G,.((1&7(4">(3:%4(#,*22;(%4('"%&'(3"(G,(*(E*3,#%*2(3:*3(8,(&,,7(
3"(H&7,#43*&7>(;"H($&"8(8,(&,,7(3"r%5(8,($&"8(4"E,3:%&'(*G"H3(%3(
&"8(%3C4('"&&*(E*$,(*(7%55,#,&9,(5"#(3:,(5H3H#,.((

[,33%&'(3"(3:,(+"%&3(8:,#,(:,(9"H27(43H7;(3:,(%&3,#*93%"&("5(5H22,#,&,4(*&7(8*3,#>(
"#(3:%&$(*G"H3(3:,(+#"+,#3%,4>(:*Y*#74("#(H4,4("5(5H22,#,&,4>(:"8,A,#>(:*4(&"3(
G,,&(*&(,*4;(3*4$.((!%,4&,#C4(%&A"2A,E,&3(%&(<UV-(8*4(2*#',2;(4,#,&7%+%3"H4S(:,(
8*4(3:,("&,(,&A%#"&E,&3*2(,&'%&,,#(*3(?%9,(8:"(4,,E,7(2%$,(3:,(4"#3("5(+,#4"&(
8:"(E%':3(G,(%&3,#,43,7(%&(8#%3%&'(*('#*&3(3"(3:,(-F6^*&7(4"(8*4(%&A%3,7(3"(7"(

/c
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4"(G;(i%9$%(<"2A%&.((1&7(3:"H':(3:,(+#"9,44(8*4(7%55%9H23>(:%4(+*#3%9%+*3%"&(*&7(:%4(
%&4%43,&9, ( "& ( 43H7;%&' ( 3:, ( +"3,&3%*22; ( 7*&',#"H4 ( *4+,934 ( "5 ( &*&"TE*3,#%*24(
+#"A,7(9#H9%*2(3"(3:,(5H&7%&'("5(<UV->(*4(:,(,D+2*%&4S

!:,&(<UV-(8*4(5%&*22;( 5H&7,7>( %&(\,9,EG,#(NOO/> ( 3:%4(8*4(#,*22;>( K(
G,2%,A,>(3:,(5%#43(3%E,(*&;"&,(:*7(*#3%9H2*3,7(+HG2%92;(3:,(%44H,("5(&"3(
"&2; ( :"8( ;"H( 9*&( H4, ( &*&"3,9:&"2"'%,4( 3" ( 7" ( '""7( 3:%&'4( 5"# ( 3:,(
,&A%#"&E,&3>(GH3(*24"(8:*3(*#,(3:,(%E+2%9*3%"&4("5(3:,4,(&*&"E*3,#%*24(
5"#(3:,(,&A%#"&E,&3g(r(1&"3:,#(%&3,#,43%&'(*4+,93("5(3:*3(8:"2,(+#"9,44(
8*4(3:*3(r(3:,(V)1(*3(3:,(3%E,(8*4(5H&7%&'(3:%&'4(2%$,(:"8(9*&(;"H(7"(
&*&"3,9:&"2"';( 3" ( 92,*&( H+ ( 3:, ( ,&A%#"&E,&3g ( "# ( :"8( 9*& ( ;"H ( H4,(
&*&"3,9:&"2"';( 3" ( 3#,*3 ( 7#%&$%&' (8*3,#g ( ( UH3 ( 3:, ( %E+2%9*3%"&4 ( 3:%&'(
:*7&C3(9"E,(3:#"H':>(*&7(4"(8:,&(8,(8,#,(8#%3%&'(*(+#"+"4*2>(i%9$%C4(
"#%'%&*2(%7,*(8*4(3:*3(4:,(8*&3,7(E,(3"('#"H+(3"',3:,#(+,"+2,(3:*3(8,#,(
'"%&'( 3" (7"( 3,9:&"2"'%,4( *2"&'( 3:*3 ( 2%&,> (8:,#,(8, (8"H27 (G,(H4%&'(
&*&"3,9:&"2"';(5"#('""7(j2*H':3,#k(1&7(,A,#;(3%E,(KC7(8#%3,(3:,(,A%2(+*#3(
j2*H':3,#kr(K3C7($,,+(',33%&'($%9$,7(G*9$>(*&7(KC7(4*;(8,22(8,(7%7&C3(:*A,(
,&"H':(#""E>(KC22(9#"44(3:*3("H3.( (1&7(%3(8*4(#,*22;(7%55%9H23(3"($,,+(j3:,(
%44H,("5(3:,(%E+2%9*3%"&4("5(&*&"3,9:&"2"';k(%&(3:,(+#"+"4*2.((UH3(%3(5%&*22;(
8,&3(3:#"H':>(*&7(G;(3*2$%&'(8%3:("&,("5(3:,(+,"+2,(3:*3(8*4(*93H*22;("&(
3:,(#,A%,8(+*&,2>(8:"C4(&"8(*(5*9H23;(E,EG,#(%&(3:%4(7,+*#3E,&3>(K(9*E,(
3"(H&7,#43*&7(*93H*22;(,A,&(*3(3:*3(3%E,(8:,&(8,(8,&3(%&(5"#(3:,(A%4%3>(
3:*3(3:*3(*4+,93("5(%3(8*4(#,*22;("&,("5(3:,($,;(3:%&'4^*2"&'(8%3:(:*A%&'(
*(-"G,2(+#%Y,(8%&&,#^3:*3(#,*22;(4,3(H4(*+*#3>(*&7("&,("5(3:,($,;(3:%&'4(
3:*3 ( '"3 ( *&;3:%&'( 5H&7,7.( ( F"> ( %3 ( 8*4 ( A,#; ( 9"&3#"A,#4%*2 ( 3" ( :*A,( %3(
*99,+3,7>(*&7(4"#3("5 (*&(*53,#3:"H':3>(GH3( %3 ( 3H#&,7("H3( 3" (G,( #,*22;(
%E+"#3*&3(%&(',33%&'(%3(5H&7,7.( (1&7(3:,(9"&3#"A,#4;(7%7&C3(43"+(*53,#(%3(
8*4(5H&7,7.( (K(E,*&>(%3C4(9"&3%&H,7(3"(G,(4"E,3:%&'(3:*3(+,"+2,(7"&C3(
#,*22;($&"8(8:*3(3"(7"(8%3:(%3.

R:, ( 3#*7,T"55 ( A%4%G2, ( %& (<UV-C4( 4,25 ( 7,5%&%3%"&^*4(*&(,&3%3; ( 3:*3 (9*&(+H#4H,(
#,4,*#9:(G"3:("&(3:,(+"3,&3%*2(7*&',#4("5(&*&"3,9:&"2"';(*&7(3:,(+"3,&3%*2(H4,4(
"5(&*&"3,9:&"2"';(W5"#('""7X(43,E(5#"E(3:,(9"&5#"&3*3%"&("5("&,(4,3("5(#,4,*#9:(
9"&9,#&4>(#,+#,4,&3,7(G;(!%,4&,#(L3:,(%&3,#,43(%&(3:,(,&A%#"&E,&3*2(+#"+,#3%,4("5(
5H22,#,&,4>(4H9:(*4(3:,%#(E"G%2%3;(%&(8*3,#Q(*&7(3:"4,("5(*&"3:,#>(#,+#,4,&3,7(G;(
9:,E%434 ( 2%$, ( ?%9:*#7 ( FE*22,; ( L#,4,*#9: ( %&3" ( 3:, ( 4;&3:,3%9 ( *&7 ( 9#,*3%A,(
+"44%G%2%3%,4("5(5H22,#,&,4Q.( (R:%4(9"&5#"&3*3%"&(#,4H234(%&(3:,(+,9H2%*#(*&7(H&%]H,(
7,5%&%3%"&("5(&*&"3,9:&"2"';(+#"E"3,7(G;(<UV-.((6"#(!%,4&,#>(4H9:(#,4,*#9:(%4(
%& ( 5*93 ( ( 5H&7*E,&3*2 ( #,4,*#9:^&"3 ( 3:, ( $%&7 ( "5 ( 3:%&' ( 3:*3 ( %4 ( 4HG4,]H,&3 ( 3"(
#,4,*#9:("&(&,8(*++2%9*3%"&4>(E*3,#%*24("#(+"44%G%2%3%,4>(*4(:,(E*$,4(92,*#S

/`
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d&,("5(3:,(9"EE,&34(3:*3(9*E,(G*9$("&(3:,(+#"+"4*2(#,A%,8(5"#(3:,(
<,&3,#>(8*4(W3:%4(%4(*22(3""(+#,E*3H#,Z((3:%4(%4(*22(+#,E*3H#,>(8,CA,('"3(
&"(&*&"9:,E%43#;(%&7H43#;>(8,(:*A,(&"(%7,*(8:*3(3:%4(43H55(%4.((!:;(
8"H27(;"H(8*&3(3"(43H7;(3:%4(&"8gX( (1&7>(3:,(#,4+"&4,(3"(3:*3(%4(%5(
;"H(7"&C3(7"(%3(&"8(*Q(8:,&(*#,(;"H('"%&'(3"(7"(%3g((1&7(GQ(*&;3:%&'(
;"H(7"(2,*#&(&"8>(%3C4(2%$,(*(4+*9,4:%+(:,*7%&'(3"8*#7(3:,(E""&>(;"H(
$&"8(%5(;"H(*23,#(3:,(3#*I,93"#;(IH43(*(2%332,(G%3(*3(3:,(G,'%&&%&'(%3(:*4(
:H',(%E+*93(7"8&(3:,(2%&,.((1&7(4">(%3C4(*(A,#;(+"8,#5H2(3%E,>(,A,&(%5(
;"HC#,(&"3(',33%&'(3:,(5H22(+%93H#,>(3"(3#;(3"('*3:,#(*&;(%&5"#E*3%"&(;"H(
9*&.

),#:*+4(%#"&%9*22;>(,A,&(3:"H':(!%,4&,#(:*4(5"H':3(3"(E*$,(3:,(43H7;("5(:*Y*#7(
*&7(3"D%9%3;(*(9"#,(*4+,93("5(G*4%9(#,4,*#9:(%&(&*&"3,9:&"2"';>(:%4("8&(#,4,*#9:(
:*4(&"3(5"9H4,7(4"2,2;("&(3:%4(%44H,.( (K&7,,7>(!%,4,#(%4("&,("5(3:,(#,4,*#9:,#4(
8:"(:*4(E"43(7%2%',&32;(+H#4H,7(+#"I,934(3:*3(5H25%22(3:,("3:,#(4%7,("5(3:,(G*#'*%&
^3:,(7,4%#,(3"(9#,*3,(&"A,2(&*&"E*3,#%*24(3:*3(9*&(G,(H4,7(%&(,&A%#"&E,&3*2(
,&'%&,,#%&'.( ()#%"#(3"(3:,(9#,*3%"&("5(<UV->(!%,4&,#(:*7(2"&'(G,,&(%&A"2A,7(%&(
9"22*G"#*3%"&(8%3:(1&7#,8(U*##"&("&(3:,(9#,*3%"&("5(&,8($%&74("5(&*&"TE*3,#%*24(
3:*3 (9"H27(G, (H4,7(*4 (E,EG#*&,4( 5"# ( 5%23#*3%"&( L4+,9%5%9*22; (*2HE"D*&,4(*&7(
5,##"D*&,4Q.((!%,4&,#C4(,*#2%,#(8"#$>(G,5"#,(*##%A%&'(*3(?%9,(:*7(5"9H4,7(+#%E*#%2;(
"&(E,EG#*&,(49%,&9,>(GH3(&"3(8%3:(&*&"TE*3,#%*24>(4"(!%,4&,#C4(9"22*G"#*3%"&(
8%3:(U*##"&(*22"8,7(3:,(38"(3"(,D+2"#,(*#,*4("5(EH3H*2(%&3,#,43(3:*3(E*7,(H4,("5(
&,8 ( 3,9:&%]H,4 ( *&7 ( * ( &,8 ( %&3,#,43 ( %& ( &*&"49*2, ( E*3,#%*24. ( ( 6"# ( U*##"&>(
H&7,#43*&7%&'(3:,(9:,E%43#;(*&7(4;&3:,4%4("5(*2HE"D*&,4(+#"A,7(*(9:*22,&'%&'(
G*4%9(9:,E%43#;(+#"G2,E>(8:%2,(5"#(!%,4&,#(3:,(+"3,&3%*2(H4,("5(4H9:(E*3,#%*24(%&(
"#7,#(3"(5%23,#( 5%&,(+*#3%92,4(5#"E(8*3,#(+#"A,7(*(&"A,2(#,T%E*'%&*3%"&("5(8:*3(
,&A%#"&E,&3*2(,&'%&,,#%&'(9"H27(*9:%,A,(%&(3:,(*#,*("5(-*&"3,9:&"2"';.(

R:,(*++#"*9:("5(9#,*3%&'(*(E,EG#*&,(3:#"H':(3:,(4;&3:,4%4("5(&*&"E*3,#%*24(
#,]H%#,4(4"E,3:%&'(2%$,(*(W&*&"(8"#27A%,8XS( (#*3:,#(3:*&(3*$,(,D%43%&'(E*3,#%*24(
*&7(G#,*$(3:,E(7"8&(%&3"(9"E+"&,&3(+*#34(*&7(4E*4:(3:,E(3"',3:,#(3"(5"#E(*(
E,EG#*&,>(!%,4&,#(*&7(U*##"&(,55,93%A,2;(9#,*3,7(*(E*3,#%*2(5#"E(49#*39:^*(
E*3,#%*2 (8:"4, (+#"+,#3%,4 ( *&7 ( G,:*A%"#4 (8,#, (E"#, ( *99H#*3,2; ( 3:,"#,3%9*22;(
H&7,#43""7 ( *&7 ( 8:%9: ( 9"H27 ( G, ( ,D+2"#,7 ( H4%&' ( 3:, ( A%4H*2%Y*3%"& ( 3""24 ( "5(
&*&"3,9:&"2"';( LFRMl16M>(,39.Q> (*4(8,22 (*4( 3:,(E"#,(9"&A,&3%"&*2(3,43%&'("5(
E*3,#%*24 ( 9"&7H93,7(G; ( ,&A%#"&E,&3*2 ( ,&'%&,,#4. ( ( 6H#3:,#E"#,> ( G,9*H4,( 3:,(
E*3,#%*24(*#,(4"(8,22(H&7,#43""7>(3:,;(2,7(3:,(38"(49%,&3%434(3"(%E*'%&,("3:,#(
E,EG#*&,T2%$,(H4,4>(4H9:(*4(3:,(9#,*3%"&("5(*2HE"D*&,(*&7(5,##"D*&,(5H,2(9,224
^4"E,3:%&'(4,,E%&'2;(5*#(*5%,27(5#"E(3:,(9"&9,#&4(8%3:(5%23#*3%"&("5(8*3,#.

/_
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<"&92H4%"&

UH3(:"8(*#,(8*3,#(5%23#*3%"&(*&7(5H,2(9,224(*24"(*&3:#"+"2"'%9*2(+#"G2,E4g((B"8(
9*&(5%,278"#$(*E"&'43(49%,&3%434(*&7(<UV-(7%#,93"#4(G,(H&7,#43""7(9#%3%9*22;(*4(
* (+#*93%9,( 3:*3 (E*;(:*A,(8%7,# ( %E+2%9*3%"&4 ( 5"# (*&(*&3:#"+"2"'%9*2 ("# ( 4"9%*2(
3:,"#,3%9*2(H&7,#43*&7%&'("5(49%,&9,(*&7(4"9%,3;g

6#"E("&,(*&'2,>(3:,(4H99,44("5(3:,(#,4,*#9:(*&7(3,9:&"2"'%,4(+H#4H,7(G;(<UV-(
#,434(+#%E*#%2;( ("&(7,9%4%"&4(3:*3(8%22(G,(E*7,(,24,8:,#,(*&7(G;("3:,#(+,"+2,(
*G"H3(3:,(A*2H,("5(3:,(,&A%#"&E,&3>("#(3:,(A*2H,("5(:HE*&(4*5,3;^!%,4&,#(*&7(
U*##"&C4 ( 8"#$ ( %4 ( H&7,#43""7 ( 3" ( G, ( * ( 7,E"&43#*3%"& ( "5 ( 9,#3*%& ( 3,9:&%9*2(
+"44%G%2%3%,4(3:*3(*#,(%&3,&7,7(3"(%&52H,&9,(3:"4,(7,9%4%"&4>(8:,3:,#(+#"E"3,7(
7%#,932; ( "# ( &"3. ( ( BHE*& ( 4*5,3;> ( %& ( 3,#E4 ( "5 ( 8*3,# ( ]H*2%3;> ( %4 ( 7,E"&43#*G2;(
+"44%G2,>(*4(*#,(92,*&,#(5"#E4("5(,&,#';(+#"7H93%"&(8%3:(5H,2(9,224(L8:%9:(*24"(
:*A, ( 3:, ( +#"7H93%"& ("5 ( +H#, (8*3,# ( *4 ( * ( G;T+#"7H93Q. ( ( 6#"E( 3:%4 ( *&'2,> ( 3:,(
9:*&'%&' ( 9H23H#*2 ( *H3:"#%3; ( *&7 ( +"8,# ( "5 ( 49%,&9, ( *#, ( "GA%"H4 ( 4HGI,934 ( "5(
*&3:#"+"2"'%9*2 ( %&3,#,43. ( ( R" ( 8:"E ( *#, ( 3:,4, ( %&A,&3%"&4 ( *&7 ( 7%49"A,#%,4(
E,*&%&'5H2g( (R"(8:"E(*#,( 3:,;(+#"E"3,7(*&7( 5"# (8:*3(+H#+"4,4g( (!:"( %4(
,D+,93,7(3"(H&7,#43*&7(3:,(+"3,&3%*2("5(4H9:(8"#$>(*&7(8:*3(5"#E4("5(#*3%"&*2(
#,4+"&4, ( *#, ( ,D+,93,7> ( ,%3:,# ( G; ( 3:, ( 49%,&3%434 ( 3:,E4,2A,4 ( "# ( G; ( 7,9%4%"&T
E*$,#4("#(+2*&&,#4g((

!%,4&,#(:%E4,25>(*&7(E*&;("3:,#(49%,&3%434(*#,(*9H3,2;(*8*#,("5(3:,(5*93(3:*3(
E,#,2;(7,E"&43#*3%&'(3:,(+"44%G%2%3;("5(:HE*&(4*5,3;("#(,&,#';(,55%9%,&9;(*#,(
#*#,2;(4H55%9%,&3(3"(9:*&',(*&;(#,*2(+#*93%9,4(%&(3:,(8"#27.((B,&9,>(*&(%&43%3H3%"&(
2%$,(<UV-(7",4(E"#,(3:*&(+#"E"3,(G*4%9(#,4,*#9:^%3(9*&(',&,#*3,(*&7(+#"E"3,(
%7,*4(*G"H3(3:%4(#,4,*#9:(3:*3(E%':3(4,3(3:,(43*',(5"#(#,*2(9:*&',4.((!:,3:,#("#(
&"3(%3(%4(E"#,("#(2,44(4H99,445H2(5"#(7"%&'(4"(%4("&,(43#"&'(#,*4"&(3"("G4,#A,(%3(%&(
*93%"&>(*4(%3(E*$,4(3:,(*33,E+3Z((+,#:*+4(%3(E,*&4(+*#3%9%+*3%&'(8%3:(3:,4,(W+*#*T
,3:&"'#*+:,#4X(*4(3:,;('"(*G"H3(%&A,43%'*3%&'(3:,(A*2H,4(*&7(+#*93%9,4(3:*3(8%22(
:,2+(+#"E"3,("#(7,3,#(8:*3(*#,(H&7,#43""7(3"(G,(G,33,#>(4*5,#>(92,*&,#>("#(E"#,(
5,*4%G2,(3,9:&%9*2(4"2H3%"&4Z(+,#:*+4(%3(E,*&4(*7"+3%&'(*(W4,9"&7T"#7,#X(+"%&3("5(
A%,8>(%&("#7,#(3"(',3(*3(8:*3(3:,4,(5%#43("#7,#("G4,#A,#4(E%44.

s,3(4,,&(5#"E(*&"3:,#(*&'2,>(3:,(9#,*3%"&("5(&*&"3,9:&"2"';(E%':3(4%E+2;(4,#A,(
3:,(%&9,44*&3(7,E*&7(5"#(&"A,2(3,9:&"2"'%,4>(#,'*#72,44("5(3:,%#(,55,93("&(:HE*&(
:,*23:(*&7(3:,(,&A%#"&E,&3^3:*3(%4>(4"2,2;(%&("#7,#(3"(4*3%45;(9,#3*%&(,9"&"E%9(
7,E*&74( %& (8:%9:('#"83:> (+#"7H93%A%3;> ( &*3%"&*2 ("# ( #,'%"&*2 (7,A,2"+E,&3> ("#(
%&3,#&*3%"&*2(43*3H#,(*#,(3%,7(3"(9"&43*&3(49%,&3%5%9(*&7(3,9:&%9*2(G#,*$3:#"H':4.(
K&(3:%4(2%':3>(%3(7",4(&"3(E*33,#(8:*3($%&7("5(A*2H,4(3:,(8"#$("5(49%,&3%434(*&7(
,&'%&,,#4(*#,(%&3,&7,7(3"(4,#A,^#*3:,#(3:,;(*#,("&2;(A*2H*G2,(%&4"5*#(*4(3:,;(9*&(

NO
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G,(3#*&42*3,7(%&3"(3:,(3,#E4("5(+#"7H93%A%3;(*&7('#"83:(7,E*&7,7(G;(5%&*&9%*2(
E*#$,34(*&7(GH4%&,44+,"+2,.((<UV-(E%':3(4%E+2;(G,(*(E"#,(,55%9%,&3(8*;(3"(3#;(
"H3 ( 3:,(E*D%EHE(&HEG,# ("5 (7%55,#,&3( #"H3,4> ( %& (* ( #H4:( 3"( %7,&3%5; (+#"5%3*G2,(
3,9:&"2"'%,4. ( (VA,&(4"> ( 3:, (9#%3%9*2 ( *++#"*9:("5 ( 3:, (*&3:#"+"2"'%43 (8:"(9*&(
"G4,#A,(3:,(9"&43*&3(%&3,#*93%"&4(%&(4H9:(*(4,33%&'(9*&("55,#(*(9#%3%9*2(A%,8("&(3:%4(
$%&7("5(#,2*3%"&4:%+.(

<UV->(*&7(3:,(49%,&3%434(5H&7,7(G;(%3(3:H4(5*9,(*($%&7("5(+HYY2,(9"&9,#&%&'(3:,(
9H23H#*2(*H3:"#%3;("5(49%,&9,^*&7(%3(%4(*(+HYY2,(3:*3(%&(4"E,(8*;4(E%##"#4(3:,(
+HYY2,(5*9,7(G;(*&3:#"+"2"'%434(8:"(8%4:(3"(43H7;(,2%3,4>(,D+,#34("#(:%':T3,9:(
"#'*&%Y*3%"&4(*&7(+#*93%9,4.( (K3(%4(*(+HYY2,(*G"H3(3:,(&*3H#,("5(3:,(#,2*3%"&4:%+(
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