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'.#/$5<(Y4.#+;3(/.K2+(9+-#(*1.,.20+I(9.%0+(->(53K40/3A60(-#.#$-#$6*2+;3(5320#3"3:
/.20.()"314+5.#$%0(NF<(c.4+K$(3%"+A40P(9.%050(2."*?,*0.50(3)0-&(,$-)32&9+5$(31+:
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2+;3I(;,*0+(*."*>,*.20+(0283"5.69>I(9+9(9.%3API(-*$1%3AP()"*+)'$/&(->(*.-.,206*$50
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/203-%&I(0K\(S<<<6C360.K(/$,.9>(-0?(32+(2.()0+"/-*$("*&#(3%.(-340,2+I(->I(#.%(2.)"./:
,?I(5?#2+(0(20+)"+6$*$92+I(20+*,342+(,3(&-#.4+20.(6*$(k-)3'+6*+7-#/3(0283"5.6$92+l
)3/-#.'3(6*$(#+K()3/-#.20+(%0+,$A(/()"*$-*'3A60<T(]^_<

c.4+K$(-0?(*.-#.23/0P(6*$(-)@"(3(,+802069+(20+(9+-#()&-#>(,$-%&-9>(#+"502343;06*2>I
6*$(0-#20+9+()3/-*+6C20+()"*$9?#.(,+802069.(-)3'+6*+7-#/.()"*+5$-'3/+;3(0("+/34&690
)"*+5$-'3/+9(0(6*$(9+,$20+(313/0>*&9>6.(,+802069.(NF(9+-#I(#.%(2.)"./,?I()3#"*+12.<

=3)&4."23AP()39?60.(NF(3".*()3/-*+6C23AP(9+;3(&K$/.20.I(9+A40(20+(2.,&K$/.:
20.I(-)3/3,3/.'$(,.4-*+("3*5$60+(*2.6*+20.(#+;3(#+"502&I(%#@"$(/$%3"*$-#$/.2$
9+-#(/("@K2$6C(*2.6*+20.6C(0(,4.("+.40*.690("@K2$6CI(6*?-#3(2./+#(-)"*+6*2$6C(6+4@/<

m)&1406*20+20+(,$-%&-90(,3#$6*>6+9(NF(-)3/3,3/.'3I(0K(2.1".'.(32.(6C.".%#+"&()3
6*?A60()340#$6*2+;3(0(+536932.42+;3<(B(-)3".6C(2.(#+5.#()3/-#.9>6+;3(-)3'+6*+7-#/.
&K$/.2+(->(406*2+(&)"3-*6*+20.(`(-/30-#+(%.4%0()39?603/+(5.9>6+(/(-)3-@1(9.%(2.91.":
,*0+9()"3-#$(0(/$".*0-#$(&/$)&%40P(0-#3#2+I(*()&2%#&(/0,*+20.()3-'&;&9>6+;3(-0?(#$5(&)"3:
-*6*+20+5I(6+6C$I()"*$503#$(4&1(*.;"3K+20.(5.9>6+(1$P(6C.".%#+"$-#$6*2+(,4.(NF<

F(#.%I(&K$/.(-0?(53,+4&(-%39."*+7(C0-#3"$6*2$6C(`(;,*0+(NFI(9.%3(2.-#?)2$(+#.)
"3*/39&()3(-)3'+6*+7-#/0+("34206*$5(0()"*+5$-'3/$5I()3/-#.9+(/(/$20%&("+/34&:
690(0283"5.6$92+9I(1?,>6+9(3,)3/0+,20%0+5(,/@6C()3)"*+,206C(/0+4%06C()"*+50.2<
Y4.(20+%#@"$6CI(NF(-#.9+(-0?(-$23205+5(4+)-*+;3(A/0.#.(`()3-#?)&(;3-)3,."6*+;3I
-)3'+6*2+;3I(/$;3,20+9-*+;3(0(1+*)0+6*20+9-*+;3(K$60.(`(1?,>6$6C(/$20%0+5("3*:
/39&(#+6C206*2+;3(0(#+6C2343;06*2+;3(/(1".2K$(FG<(B0*9.(#.(9+-#(6C?#20+(/$%3"*$-:
#$/.2.()"*+*()340#$%@/(-*+"3%0+;3(6+2#"&5(-6+2$()340#$6*2+9I(.()"*+,+(/-*$-#%05
)"*+*()"3,&6+2#@/(1".2K$(FG(,4.()"353690(-/$6C()"3,&%#@/<(Y4.(022$6C(NF(-#.9+(-0?
-$23205+5(*'.(0('>6*32+(9+-#(6*?-#3(*()39?60+5(;431.40*.690<(a3,+4(#+2(/$%3"*$-#$:
/.2$( 9+-#( )"*+*( )"*+60/20%@/(,3%32&9>6$6C( -0?( 31+620+( )"*+50.2( -)3'+6*2$6C
0(;3-)3,."6*$6C(/$/3,*>6$6C( -0?( *("@K2$6CI( 6*?-#3()"*+60/-#./2$6C(%0+"&2%@/
0,+343;06*2$6Cn<(m20.(o&"3)+9-%.( 83"-&9+(53,+4( +&"3)+9-%06C( *5.;.7(`(/$A60;&
*(.5+"$%.7-%>(%326+)69>(F283"5.#032(N&)+"C0;C/.$<(!,5020-#".69+(%".93/+(0(50?:
,*$2."3,3/+()3-#"*+;.9>(NF()3)"*+*()"$*5.#(406*2$6C(02069.#$/(02-#$#&6932.42$6CI
5.9>6$6C()"353/.P("3*/@9(#.%0+;3(#$)&(-)3'+6*+7-#/.<

n Q3(60+%./+I()"*+60/206$()3-#?)&(#+6C2343;06*2+;3(0(;431.40*.690(/(,*0.'.20.6C(-/$6C(6C?#20+
0(+8+%#$/20+()3-'&;&9>(-0?(#+6C20%>I(%#@".(9+-#(9+,2>(*(;'@/2$6C()"*$6*$2I(#.%()"*+*(206C(.#.%3:
/.2$6C()"*+50.2<(F(#.%(4+/063/0(.2#$;431.40A60(/$%3"*$-#&9?(,4.(3";.20*.690(0(%33",$2.690(-/$6C
)"3#+-#@/(F2#+"2+#(0(-0+60(#+4+83200(%35@"%3/+9I(.(8&2,.5+2#.40A60("+40;0920(*2.6*2>(6*?AP(-/+9
,*0.'.423A60("+.40*&9>()"*$(/$%3"*$-#.20&(A"3,%@/(5.-3/+;3()"*+%.*&(0(#+6C20%0(-.#+40#."2+9
E%.*23,*0+9+(#+4+/0*$920(/(mN!(6*$(05)+"0&5(5+,0.42+(*/0>*.2+(*(f.,0+5(a."$9.H<
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=3/$K+9()"*+,-#./032+(*3-#.'$("@K23".%0+(-)3-31$(,+80203/.20.I()3953/.20.
0(/$%3"*$-#$/.20.()39?60.(NF<(B(6+4&(&)3"*>,%3/.20.(0(&-#"&%#&"$*3/.20.()"314+:
5.#$%0I(p&106+%(]h_()"3)32&9+(53,+4(/."-#/3/$(%#@"+;3(9>,"+5(->(FG<(N8+".(#+6C:
206*2.(3#36*32.(9+-#()"*+*(/."-#/?(*9./0-%(*/0>*.2$6C(*(;3-)3,."6*$5(/$%3"*$:
-#.20+5(FGI(%#@".(*(%34+0(3#36*32.(9+-#()"*+*(/."-#/?(*9./0-%(3(6C.".%#+"*+(-)3'+6*:
2$5I(%&4#&"3/$5(0()340#$6*2$5(E"$-<(MM<ZH<

=39?60+(NF(9+-#(2.96*?A60+9(&K$/.2+(20+(,4.(3)0-&(6.'3A60(*.;.,20+7(*(205(*/0>:
*.2$6C(E/-*$-#%0+(#"*$(/."-#/$()39?603/+HI(4+6*(,4.(3)0-&(/$1".2$6C(#$4%3(8".;:
5+2#@/()"314+5.#$%0(NF<(Q*?-#3(3)0-$/.2.(0(1.,.2.(9+-#(#$4%3(/."-#/.(/+/2?#"*2.
EFGH(4&1(310+(/."-#/$(/+/2?#"*2+(EFG(/".*(*(.-)+%#.50(+%323506*2$50H<

=".6+(%326+2#"&9>6+(-0?(2.(;3-)3,."6*$6C(.-)+%#.6C(NF()3"&-*.9>(2.96*?A60+9
#.%0+()"314+5$(9.%\(0283"5.69.(9.%3(6*$220%()"3,&%690I("$2%0(0283"5.6$92+I(0283":
5.69.(9.%3(#3/."I(*."*>,*.20+()"36+-.50(0223/.6$92$50I(-+%#3"(0283"5.6$92$(0(*./3:
,$(3(6C.".%#+"*+(0283"5.6$92$5(/(;3-)3,."6+I(;3-)3,."6*+(*2.6*+20+(*.-#3-3/.7(FG<

B(2.9-*+"-*$5I(-)3'+6*2$5I(%&4#&"3/$5(0()340#$6*2$5I(&9?60&()"314+5.#$%0
NF(-)+%#"&5()"314+5@/(53;>6$6C(1$P()"*+,503#+5(1.,.7(9+-#(20+*/$%4+(-*+"3%0+<
=".%#$6*20+(/-*$-#%0+(,*0+,*02$(2.&%( -)3'+6*2$6C(53;>(6*&P( -0?( S/$/3'.2+(,3
#.1406$T<(L+-#(#3(#.%K+()+/2$5(,3/3,+5(2.(0-#3#23AP()"314+5@/(*/0>*.2$6C(*(NF<
="*+,503#+5(*.02#+"+-3/.20.(1?,*0+(#&#.9\()"./3(31$/.#+40(,3(0283"5.690I(.-)+%#$
)"./2+I("34.(2.&%0(0(%-*#.'6+20.(6*$()"314+5.#$%.(3-@1(/$%4&6*32$6C(E"67)89%0")6
>"B">1I("67)89%0")6'1C#*?,")6H<

0=)$,"0#%1)(.*%>5'4-'$%3%>#%4+-/(.*,

0=)$,"9%0#%&,$(.,

-)(7*+5+"+"-)(7*%4%9+)"+-

<3)=,>>=A=(B."-#/3/$(53,+4()39?60.(-)3'+6*+7-#/.(0283"5.6$92+;3
"@,'3\(3)".63/.20+(/'.-2+(2.()3,-#<(]h_
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B0#67%12*3C2,)*2*3)*3&'.%D#,#"-)9,!?

="314+5.#$%.(-#.#$-#$6*2+;3(3)0-&(NFI(+%32350%0(0283"5.690(0(-+%#3".(0283"5.6$9:
2+;3(9+-#(*'3K32.(0(5.9>6.(#.%(,'&;>(C0-#3"0?I(9.%(/$50+2032+()39?60.<(L&K()0+"/-*+(.2.:
40*$(#+;3(31-*."&(*.;.,20+7(%326+2#"3/.'$(-0?(2.()3-*&%0/.20&(5+#3,(3)0-&(043A603/+;3<
G"*+1.(#&(/-)3520+P(3(1.,.20.6C(9.)37-%06C(6*$()".6.6C(a.6C4&).(0(=3".#.(]*31<(bI(n_<

J2.6*+20+(.2.40*(-#.#$-#$6*2$6C(/*"3-'3(/(/$20%&(&)340#$6*20+20.()"314+5.#$%0
NF<(=.7-#/.(0(3";.20*.69+(50?,*$2."3,3/+(#".%#&9>("3*/@9(NF(9.%3(9+,+2(*(2.9/.K20+9:
-*$6C(6*$220%@/(,+6$,&9>6$6C(3(%32%&"+26$923A60(;3-)3,."6*+9<(=39./0'.(-0?()3#"*+:
1.(2."*?,*0()3*/.4.9>6$6C(2.(,3%32$/.20+()3"@/2.7()"*+-#"*+22$6C(0(C0-#3"$6*2$6C<

L+,2>(*(8&2,.5+2#.42$6C(#"&,23A60(3)0-&(043A603/+;3(-#.23/0(1".%()3/-*+6C:
20+(&*;3,2032+9(,+8020690(NF<(O".%(#+2("3,*0()$#.20+(9.%(50+"*$P(0()3"@/2$/.P(63AI
6*+;3(20+(53K2.(9+,23*2.6*20+(*,+80203/.P<

=35053(406*2$6C()"@1I()".6+(2.,(-#/3"*+20+5(*103"&(/-%.[20%@/(3)0-&9>6$6C
NFI(20+()"*$203-'$(9.%(,3#>,(*.,3/.4.9>6$6C("+*&4#.#@/<(="*+-*%3,>(9+-#(1".%(&*;3:
,20+7I( 9.%0+(6C.".%#+"$-#$%0(NF(.2.40*3/.P(0(9.%06C(/-%.[20%@/(,3(#+;3(6+4&(&K$:
/.P<(F-#20+9>(#"&,23A60(*()3*$-%.20+5()3#"*+12$6C(,.2$6C(-#.#$-#$6*2$6CI(.(/(/$:
).,%&()3"@/2.7(50?,*$2."3,3/$6C(6*?A603/.(06C(20+)3"@/2$/.423AP<(B-*$-#%3
#3()3/3,&9+I(K+()".6.(2.,(*103"+5(3,)3/0+,206C(2."*?,*0(*2.9,&9+(-0?I(60>;4+(9+-*:
6*+I(2.(+#.)0+()36*>#%3/$5<

N#.#$-#$%.(9+-#(*3"0+2#3/.2.(2.(,31".(80*$6*2+(`(06C()"3,&%69?(0(,$-#"$1&69?(`
6C.".%#+"$-#$6*2+(,4.(-)3'+6*+7-#/.()"*+5$-'3/+;3<(N$-#+5$(%4.-$80%.690(%326+2:
#"&9>(-0?(2.()"3,&%#.6C(5.#+"0.42$6CI(.(20+(2.()3-0.,.9>6+9(6C.".%#+"(20+5.#+"0.42$
0283"5.690<(=3/3,&9+(#3(20+)"*$-#3-3/.20+(-#.#$-#$%0(,3(*50+20.9>6+9(-0?("*+6*$/0:
-#3A60(;3-)3,."6*+9<(c0+(53K+5$(*406*.P(043A60(S%./.'%@/T(0283"5.690I(#.%(9.%(40:
6*$40A5$(043AP(/$)"3,&%3/.2$6C(-#.#%@/I(-.536C3,@/I(*13K.(6*$(#"*3,$(6C4+/2+9<

mK$#+6*23AP(0283"5.690(9+-#(*.4+K2.(3,(%32#+%-#&I(3,(#+;3(%#3(0(9.%(9>(/$%3"*$:
-#&9+<(F283"5.69.(53K+(1$P(&K$/.2.()"*+*(/0+4&(3,103"6@/(/(#$5(-.5$5(6*.-0+<
G.%K+()"36+-(&#".#$(/."#3A60(9+-#(/(/$).,%&(0283"5.690(022$(20K(/(/$).,%&(,@1"
80*$6*2$6C<(B-*$-#%3(#3()3/3,&9+I(K+(-#.#$-#$%.(-#.9+(/31+6(23/$6C(/$*/.7<(=3:
#"*+12+(->(23/+(%326+)69+I(,+802069+I(50+"20%0(0(5+#3,$()3*$-%0/.20.(,.2$6C(["@,'3:
/$6CI(%#@"+()3*/340'$1$(2.(5320#3"3/.20+(NF(0(;3-)3,."%0(0283"5.6$92+9<

N*$1%0("3*/@9(FG(0(23/$6C(*.-#3-3/.7()3/3,&9+()3#"*+1?(5320#3"3/.20.(63:
".*(#3(022$6C(.-)+%#@/()"314+5.#$%0(NF<(=39./0.(-0?()3#"*+1.(2."*?,*0()3*/.4.9>:
6$6C(1.,.P(0(50+"*$P(23/3()3/-#.9>6+(&-'&;0(0()"3,&%#$(0283"5.6$92+(0(06C(3#36*+:
20+<(J.-#3-3/.20.(FG(->(["@,'+5(/0+4&(23/$6C(*9./0-%(0(8+235+2@/(-)3'+6*2$6CI
)340#$6*2$6C(0(;3-)3,."6*$6C(#.%K+(/$5.;.9>6$6C(23/$6C(5+#3,()350."&<

N%.4.(0(;'?13%3AP()"*+50.2(/$/3'$/.2$6C()"*+*(FG()3/3,&9+(/*"3-#(*2.6*+:
20.(.2.40*(-369343;06*2$6C<(="*+,503#+5(*.02#+"+-3/.20.(-#.#$-#$%0(NF()3/022.(-0?
-#.P(#.%K+(-8+".()340#$%0<(FG(9&K(*50+20.9>I(.(/()"*$-*'3A60(9+-*6*+(;'?10+9(*50+20>I
#.%K+(#?(-8+"?()"36+-@/(-)3'+6*2$6C<
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=39./0.(-0?()"314+5(3)'.6.423A60(*'3K32$6C(1.,.7(-#.#$-#$6*2$6C(0(%3-*#@/()3:
*$-%.20.(,.2$6C(["@,'3/$6C<(J.-$;2.40*3/.2+()3/$K+9(36*+%0/.20.(/31+6(-#.#$:
-#$%0(NF(5.9>(36*$/0A60+(6C.".%#+"(K$6*+203/$<(N)+'20+20+(/-*$-#%06C(#$6C()3-#&4.:
#@/(53K+(/()".%#$6+(3%.*.P(-0?(20+/$%32.42+(4&1(1.",*3(%3-*#3/2+<(p3-*#()3*$:
-%.20.(0283"5.690(20+()3/020+2(1$P(/0?%-*$(20K(9+9(/."#3API(*.-.,.(#.(5&-0(313/0>:
*$/.P(#.%K+(-#.#$-#$%?(NF<

D-312$5()"314+5+5I()"*+,(%#@"$5(-#.9+(38069.42.(-#.#$-#$%.(NFI(9+-#(&-#3-&2:
%3/.20+(-0?(,3(2."*?,*0(0(*103"@/(,.2$6C(&K$/.2$6C()"*+*(80"5$()"$/.#2+<(O".%
38069.42$6C(50+"20%@/(0(-#.#$-#$%I(/()3'>6*+20&(*()3)$#+5(2.(0283"5.69+(,3#$6*>6+
NFI(-)3/3,3/.'("+.%69?("$2%&<(B(/$20%&(1335&(4.#(M^^^qZWWW(/0+4+(80"5(%32-&4:
#02;3/$6C("3*)36*?'3(5320#3"3/.20+(#+9( #+5.#$%0( 0()&140%.69?( 406*2$6C(".)3"#@/I
/$)+'20.9>6( 4&%?( -#/3"*32>()"*+*(38069.42+( -'&K1$( -#.#$-#$6*2+<( F-#3#2$5()"314+:
5+5(9+-#("@K2.(9.%3AP(#$6C(3)".63/.7I(20+(*./-*+(*2.2+(2."*?,*0.I(%#@"$6C(&K$#3I
"@K2+(5+#3,$(1.,./6*+(0(/)"3-#()"*$-'3/03/.(9&K("3*10+K23AP(/$20%@/<(L+-#(9+,:
2.%(8.%#+5I( 0K(20+%#@"+(*(#$6C(3)".63/.7(*,31$'$(-310+(-042>()3*$69?<(N#.#$-#$%.
38069.42.(5&-0(#+".*(*,+6$,3/.PI(6*$(23/3(#/3"*32+(2."*?,*0.()3/022$(1$P(&*&:
)+'20+20+5I(6*$(*.50+220%0+5("3*/0>*.7(S)"$/.#2$6CT<

F22$5()"314+5+5(9+-#(6*?-#$(1".%(/$50+"2$6C(/$20%@/(*.-#3-3/.7(FG<(J2.6*2.
6*?AP(%3"*$A60(/$20%.9>6$6C(*(*.-#3-3/.20.(FG(20+(,.(-0?(3)0-.P(/(%.#+;3"0.6C()0+:
20?K2$6C(6*$(043A603/$6C<(B(;"?(/6C3,*>(#&(%3"*$A60(10*2+-3/+(3(6C.".%#+"*+(9.:
%3A603/$5(#.%0+(9.%U(53K40/3AP(*.38+"3/.20.(3,103"6$(/0?%-*+;3(/$13"&I()34+):
-*+20+(9.%3A60(31-'&;0I(/0?%-*.('.#/3AP(,3-#?)&(,3(0283"5.690I(3-*6*?,23AP(6*.-&
6*$(/$;3,.(%40+2#.<(F-#20+9>6+(50."$(-#.#$-#$6*2+I(1.*&9>6+(2.96*?A60+9(2.(043A603/$6C
5+#3,.6C(36+2$(/$20%&(,*0.'.423A60(;3-)3,."6*+9I(*./3,*>(/(#.%06C()"*$).,%.6C<

B$)".63/.20+(-#.#$-#$6*2$6C(2."*?,*0(3)0-&(NF(9+-#()"36+-+5(,'&;38.43/$5I
/$5.;.9>6$5("3*/0>*.20.(/0+4&()"314+5@/(*(*.%"+-&(*.;.,20+7(%4.-$80%.690I(9.:
%3A60(,.2$6C(["@,'3/$6C(0(2."*?,*0()350."&<(Y3-#3-3/.20+(-$-#+5&(-#.#$-#$%0(,3
23/$6C(*9./0-%I()"3,&%#@/(0(&-'&;()39./0.9>6$6C(-0?(2.("$2%&(*.95&9+(,&K3(6*.-&
)3#"*+12+;3(,3(*+1".20.(,.2$6CI(*.)"39+%#3/.20.(0()"*+)"3/.,*+20.(1.,.7<(=3/3:
,&9+( #3(20+&6C"322>(,+*.%#&.40*.69?(3#"*$5$/.2$6C(/$20%@/<(=+/2+(3)@[20+20+
/$20%@/(9+-#(36*$/0-#+(0(20+&6C"322+I(53K2.()3/0+,*0+P(K+(6C.".%#+"$-#$6*2+(,4.
-#.#$-#$%0<(L+,2.%(/(31-*."*+(6C.".%#+"$*&9>6$5(-0?(#.%(*2.6*2>(,$2.50%>(3)@[20+20+
#3(-#.9+(-0?(-*6*+;@420+(,3%&6*40/+<(f.2%02;(536$()"3,&%6$92$6C(/()"*+5$A4+(-#36*:
203/$5(6*$(C&#206#/0+I()"+*+2#&9>6$(,.2+(-)"*+,(,/@6C(4.#I(*.6C3/&9+(-/>(.%#&.4:
23AP<(B(-8+"*+(FG(#+(-.5+(,/.(4.#.(53;>(3*2.6*.P(*&)+'20+(23/>(-$#&.69?(#+6C2343:
;06*2>(0("$2%3/><

L+-#(-/30-#>(0"320>I(0K()35053(63".*(/0?%-*+9(043A60(0283"5.690I(63".*(/0?%-*+9
9+9(,3-#?)23A60(0("3-2>6+;3(*2.6*+20.I(3(-)3'+6*+7-#/0+I(%#@"+()3/-#.9+(/(/$20%&
3,,*0.'$/.20.(/'.A20+( 0283"5.690I(/0+5$( -#3-&2%3/3(20+/0+4+<(G"&,23( 9+-#( 2.5
3)0-.P(*9./0-%.(*.6C3,*>6+(/(3#.6*.9>6+9(2.-("*+6*$/0-#3A60I(.(9+-*6*+(#"&,20+9()"*+:
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