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7(+%))(3#!.%#%+,/!&%!1+-$%))(3#!9,:(/(,+!6!7%8,++-//-!*-)(,/!
7(+%))(3#!&%!1+-:-)(3#!!9,:(/(,+!6!;5)<,!)-#$+,!/,!'(-/%#)(,!9,:(/(,+!

*50&(+%))(3#!&%!=(>%?!6!@&-/%8)%#)(,!!
*50&(+%))(3#!&%!1+-:-)(3#!9,:(/(,+!

58-N4R8*+,-./.012*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891**
4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!@+FG%//-!
4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!4-/3#!
4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!4%#$+-!@:D+(),!
4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!.5(>,?O!
4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!J:2,/:%!
4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!M%+),&-!&%!/,!4(5&,&!

*
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)4/74G17W1*34*(XG4-N.6-*"-.M47N.G17.1*V!1+-F+,:,!=(>%?!6!W5S%#$5&A!!!
JX5(2-!(#$%+&(8)(2/(#,+(-!+%82-#8,0/%!&%/!2+%8%#$%!2+-6%)$-Y!!
!"#$%&"'(')(*+,#-%-./"0!4Z$%&+,8!&%!18()-/-FT,!*-)(,/[!J8$+,$%F(,8!&%!"#$%+S%#)(3#!4-:5#($,+(,[!
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J8$+,$A!"#$%+SA!4-:O#A! M,+T,!@#,!=-+$%! '(S(,#,!*,/F,&-!
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*%:(#,+(-!"#$%+&(8)(2/(#,+(-!
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!
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M,A!P-:(#,!4+(8$(#(!! @/()(,!4-:(#(!
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*%:(#,+(-!&%!b+,0,U-!8-)(,/!
)-#!=(>-8!6!@&-/%8)%#$%8!!

@#&+%,!M,++-#%!!
6!
4+(8$(#,!b%)<%+,!
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*%:(#,+(-!&%!b+,0,U-!8-)(,/!
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'()$-+(,!.-#$%+-! @/()(,!4-:(#(!

4+(8$(#,!b%)<%+,! 1,5/,!],&+,!

*(/S(,!4,88-5!
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.%+,+&-!=(/(,#!
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!
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#!%(!*
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'.1Y-6NG./8*!3,2G8N*
*%:(#,+(-!"#$%+&(8)(2/(#,+(-!
7%+%)<-8!&%/!=(>-!

@&+(,#,!.Z:%?!*)<+-%&%+! ;,5+,!4,+/%88-!

18()-/A!JS-/5$(S,!&%!/,!#(>%?! .+,)(%/,!*Z#)<%?! J8$%c,#T,!M%&(#,!

5101/.G1/.6-*!3,2G8N*

*%:A!7(8$(#$-8!1,+,&(F:,8!
8-0+%!/,!(#c,#)(,!

J5F%#(,!',//%! 7,#(%/!*,#$(//Z#!

95#&,:%#$-8!6!4-#8$($5)(3#!
a(8$3+(),!&%/!b+,0A!*-)(,/!

.+,)(%/,!9+%&(,#%//(! "#D8!M%&+,#-!
@&+(Z#!W5<%/!

.%+,+&-!@)5>,!

'.1Y-6NG./8*/8-*;;!*

b,//%+!&%!;%#F5,U%!6!
2+-&5))(3#!+,&(-c3#(),!!

1,5/,!M-+,/%8! ;,5+,!4,+/%88-!

b,//%+!&%!;%#F5,U%!6!
2+-&5))(3#!+,&(-c3#(),!!

@F58$(#,!]%/$+Z#! J8$%0,#!&%!/,!P-8,!

!
([,.08N*34*(NG13WNG./1N*U*B783,//.6-*!,3.8M.N,12*

#!%(!! "-.M47N.313*
58-N4R8*+,-./.012*34*
;.S4T*U*!3824N/4-/.1*

([,.08*34*B783,//.6-*
1,3.8M.N,12*

4Z$%&+,!&%!bD)#(),8!&%!
.+,0,)(3#[!J&()(3#!6!
1+-&5))(3#!%#!'(&%-!

7(%F-!4Z)%+%8! M,+F,+($,!.,+0(!

([,.08*34*(NG13WNG./1N* "#8$($5$-!&%!J8$,&T8$(),8!6!
7%:-F+,cT,!

@/%U,#&+-!PA!1(?,++-! !
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!"#0%."'!">2#1$*)1"',%'516%@'8'<,"+%03%#31*'!F!'?>=*+>%' 338'

-4-+/-#*'65'/*'*=)"&1>*314#',1*(#40$13*')%*+1@*,*'3"#'+"0'5LMDE7'5LM<E'8'
<AD/?E!?5C?E',%'+"0'!F!'I216*@J7'<)(K%++"7'!"+4#'8'?>=*+>%'
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!"#0%."'!">2#1$*)1"',%'516%@'8'<,"+%03%#31*'!F!'I216*@J' 317'
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!"#0%."'!">2#1$*)1"',%'516%@'8'<,"+%03%#31*'!F!'!"+4#' 371'
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&;#%$'"55&:;*
!

\;-!X5%!<,)%!&%!5#!<-:0+%!5#!8%+!2-/T$()-!%8!85!c,)5/$,&!&%!,))(3#k!!
/%!2%+:($%!5#(+8%!,!858!(F5,/%8[!,)$5,+!)-#)%+$,&,:%#$%!6!,/),#?,+!

-0U%$(S-8!6!%:2+%8,8!%#!/-8!X5%!U,:Z8!<,0+T,!2%#8,&-[!6!,5#!:%#-8!
&%8%,&-[!8(!#-!<50(%8%!-0$%#(&-!%8$%!&-#!2,+,!%:0,+),+8%!

!%#!,/F-!#5%S-A^!!
_@+%#&$[!lKCKY!CCC`!

!
J#!%/!:,+)-!&%/!4-#S%#(-!&%!4--2%+,)(3#!P%)T2+-),!858)+(2$-!%#$+%!/,!R#(S%+8(&,&!=,)(-#,/!&%!
43+&-0,! 6! /,! M5#()(2,/(&,&! &%! /,! 4(5&,&! &%! 43+&-0,! %/! Cm! &%! &()(%:0+%! &%! CmmC[! 8%! <,!
)%/%0+,&-!6!&%8,++-//,&-[!%#!%/!,>-!lKCC[!5#!)-#S%#(-!%82%)Tc()-!%#$+%!,:0,8!(#8$($5)(-#%8!,!
c(#!&%!+%82-#&%+!,!/,8!&%:,#&,8!&%!),+Z)$%+!,),&D:()-!6!)(%#$Tc()-!2/,#$%,&,8!2-+!%/!4-#8%U-!
M5#()(2,/!&%!=(>%?!6!@&-/%8)%#)(,!,! /,!*%)+%$,+T,!&%!JQ$%#8(3#!R#(S%+8($,+(,A! ! J8$,!&%:,#&,!
(#()(,/!+%85/$3!%#!5#!1+-6%)$-!&%!9-+$,/%)(:(%#$-!&%!/-8!4-#8%U-8!4-:5#($,+(-8!%#!&-8!/T#%,8Y!
),2,)($,)(3#!6!&(,F#38$()-!2,+$()(2,$(S-[! //%S,&,!,!),0-!&5+,#$%! /-8!:%8%8!&%! U5/(-!&%!lKCC!,!
&()(%:0+% !&% !lKCCA ! !7% !%8$% !:-&-[ !%/ !2+%8%#$% !(#c-+:% !2+%$%#&% !&,+ !)5%#$, !&% !/, !
,2+-Q(:,)(3#!&(,F#38$(),!+%,/(?,&,!%#!/-8!%#)5%#$+-8!&%!$+,0,U-!6!$,//%+%8!//%S,&-8!,!),0-!)-#!
/,!2,+$()(2,)(3#!&%!)-#8%U%+-8[!:(%:0+-8!&%!/,8!+%&%8!,:2/(,&,8[!F+52-8!&%!#(>-8!6!U3S%#%8!%#!
8%(8!&%!/-8!-#)%!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!)-#c-+:,&-8!%#!/,!4(5&,&!&%!43+&-0,A!!!
1,+,!&%8,++-//,+!%8$,!$,+%,[!%/!2+%8%#$%!2+-6%)$-!8%!2+-258-!/-8!8(F5(%#$%8!-0U%$(S-8Y!!

 @2-+$,+! ,/! c-+$,/%)(:(%#$-! &%! /-8! )-#8%U-8! )-:5#($,+(-8! &%! #(>%?! )-:-! %82,)(-8!
%8$+,$DF()-8!&%! )-#)%+$,)(3#!2,+,! /,! c-+:5/,)(3#!&%!2+-25%8$,8!&%! 2-/T$(),8!2O0/(),8!
%#! +%/,)(3#! ,! /-8! &%+%)<-8! &%! #(>-8[! #(>,8! 6! ,&-/%8)%#$%8[! %#! /-8! &(8$(#$-8! %82,)(-8!
$%++($-+(,/%8!/-),/%8A!

 1+-2()(,+! /,! )-#8$+5))(3#! (#$%+(#8$($5)(-#,/! &%! <%++,:(%#$,8! &%! ),2,)($,)(3#! 6!
&(,F#38$()-!2,+,!/,!2+-:-)(3#!6!,2+-2(,)(3#!&%/!%#c-X5%!&%!&%+%)<-8!&%!#(>-8[!#(>,8!6!
,&-/%8)%#$%8A!

 9,S-+%)%+! %82,)(-8! &%! 2,+$()(2,)(3#! -+F,#(?,&,!&%! #(>-8n,8! 6! ,&-/%8)%#$%8! &%8&%! %/!
2,+,&(F:,!&%/!2+-$,F-#(8:-!(#c,#$(/A!

J/!2+-6%)$-!(:2/()3!5#!$+,0,U-!&%!,+$()5/,)(3#!%#$+%!/-8!:(%:0+-8!&%!/,!R=4!6!:(%:0+-8!&%/!
4-#8%U-!M5#()(2,/!&%!=(>%?!6!@&-/%8)%#)(,!&%!/,!4(5&,&!&%!43+&-0,A!J8$-!8%!+%c/%U3!$,#$-!%#!/,!
)-#c-+:,)(3#!&%!5#,!)--+&(#,)(3#!F%#%+,/!(#$%F+,&,!2-+!:(%:0+-8!&%!,:0,8!(#8$($5)(-#%8[!,8T!
)-:-!%#!/,!0O8X5%&,!&%!5#!$+,0,U-!2%+:,#%#$%!&%!)-V)-#8$+5))(3#[!2/,#(c(),)(3#[!%S,/5,)(3#!
6 !+%c/%Q(3# !)-#U5#$, !%#$+% !/-8 !:(%:0+-8 !&-)%#$%8 !&% !/, !R=4 !6 !/-8 !:(%:0+-8 !)-#8%U%+-8 !&%/ !
4-#8%U-! M5#()(2,/! 6! &%! /-8! 4-#8%U-8! 4-:5#($,+(-8! &%! =(>%?! 6! @&-/%8)%#)(,! &%! /-8! 414!
(#S-/5)+,&-8A!
;-!X5%!,X5T!8%!(#c-+:,!8%!)-#8$($56%!%#!5#,!2+(:%+,!%$,2,[!!%#!/,!X5%!8%!$+,0,U3!)-#!8%(8!&%!/-8!
-#)%! 4-#8%U-8! 4-:5#($,+(-8! &%! =(>%?! 6! @&-/%8)%#)(,! ,)$5,/:%#$%! )-#c-+:,&-8! 6! %#!
c5#)(-#,:(%#$-!%#!/-8!4%#$+-8!&%!1,+$()(2,)(3#!4-:5#($,+(,!_414`!X5%!%Q(8$%#!%#!/,!4(5&,&!&%!
43+&-0,A!;-8!8%(8!)-#8%U-8!)-#!/-8!X5%!8%!$+,0,U3!8-#!/-8!8(F5(%#$%8Y!!
4-#8%U-!4-:5#($,+(-!&%/!414!@+FG%//-[!!
4-#8%U-!4-:5#($,+(-!&%/!414!4-/3#[!!
4-#8%U-!4-:5#($,+(-!&%/!414!4%#$+-!@:D+(),[!!
4-#8%U-!4-:5#($,+(-!&%/!414!.5(>,?O[!!



!

Cl!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

4-#8%U-!4-:5#($,+(-!&%/!414!J:2,/:%[!!
4-#8%U-!4-:5#($,+(-!&%/!414!M%+),&-!&%!/,!4(5&,&A!
J8$,! 2+-25%8$,! &%! ),2,)($,)(3#! 6! &(,F#38$()-! 2,+$()(2,$(S-! 2,+$%! &%! ,/F5#-8! 2+%8525%8$-8! 6!
/(#%,:(%#$-8! &%8&%! /-8! X5%! %#$%#&%:-8! /,! 2-/T$(),! %Q$%#8(-#(8$,! &%! /,! R#(S%+8(&,&A! 1-+! 5#!
/,&-[! 8%! )-#8(&%+,! X5%! 5#! $+,0,U-! &%! ,2+-Q(:,)(3#! &(,F#38$(),! 83/-! 2-&+Z! &,+! )5%#$,! &%!
:,#%+,!:Z8!)-:2/%$,!6!2+-c5#&,!/,8!+%,/(&,&%8!X5%!8%!X5(%+%#!)-#-)%+!%#!/,!:%&(&,!%#!X5%!
/-8! 85U%$-8! 2+-$,F-#(8$,8! &%! D8$,8! 25%&,#! 2,+$()(2,+! ,)$(S,:%#$%! %#! %/! :(8:-A! J8$,!
2,+$()(2,)(3#!#-! (:2/(),!&%8)-#-)%+! /-8!&(8$(#$-8! +-/%8!X5%! ,85:(:-8!&%8&%! /,! 5#(S%+8(&,&!6!
&%8&%!/,8!(#8$($5)(-#%8!6!)-:5#(&,&%8!%#!%8$%!$+,0,U-[!8(#-!,2-8$,+!,!/,!)-V)-#8$+5))(3#!&%!5#!
)-#-)(:(%#$-!X5%!,+$()5/%!/,8!&(8$(#$,8!%Q2%+(%#)(,8[!:(+,&,8!6!2-8()(-#%8A!J8!2-+!%8$-!X5%!%8$,!
,2+-Q(:,)(3#! &(,F#38$(),! -$-+F,! )%#$+,/! (:2-+$,#)(,[! 6! 058),! ,)%+),+8%[! ,! /,8! S(S%#)(,8[!
)-$(&(,#%(&,&%8! &%! /-8! 85U%$-8! (#S-/5)+,&-8[! %#! ,+$()5/,)(3#! )-#! c,)$-+%8! &%! -+&%#! 8-)(,/[!
2-/T$()-[!%)-#3:()-!%#!U5%F-A!@8(:(8:-[!/,!),2,)($,)(3#!8%!,8(%#$,!%#!5#!&(Z/-F-!2%+:,#%#$%!
%#$+%!/-8!8,0%+%8!/-),/%8[!c+5$-!&%!%Q2%+(%#)(,8!6!2+Z)$(),8!%#! $%++%#-!)-#!8,0%+%8!$D)#()-8!6!
,2-+$%8!$%3+()-8A!!J#!%8$%!:,+)-[!$,#$-!%#!%/!&(,F#38$()-!)-:-!%#!/,!),2,)($,)(3#[!8%!+%)5++(3!,!
/, !:%$-&-/-FT, !$,//%+ !c,S-+%)(%#&-[ !&% !%8$, !c-+:,[ !%/ !&(Z/-F- !%#$+% !/-8 !,)$-+%8 !X5% !
2,+$()(2,0,#A!
!
(NG7,/G,71*Y4-4712*342*.-^87Q4H*
!
J/!2+%8%#$%!(#c-+:%!%8$Z!-+F,#(?,&-!%#!0,8%!,!)5,$+-!),2T$5/-8[!)-#!858!+%82%)$(S-8!,2,+$,&-8A!
J/!2+(:%+-!&%!%//-8!+%,/(?,!5#,!2+%8%#$,)(3#!6!)-#$%Q$5,/(?,)(3#!F%#%+,/!&%/!:-:%#$-!2-/T$()-[!
8-)(,/!6!)5/$5+,/!%#!%/!)5,/!8%!&%8,++-//3!%/!$+,0,U-[!,8T!)-:-!25#$5,/(?,!%/!&%S%#(+!<(8$3+()-!X5%!
2-8(0(/($3!/,!)-#c-+:,)(3#!&%!/-8!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!6!@&-/%8)%#)(,A!b,:0(D#!8%!
&%8)+(0%! ,//T! /,! /-),/(?,)(3#! %82,)(,/! 6! )-:5#($,+(,! &%! &()<-8! )-#8%U-8[! +%,/(?,#&-! 5#,! 0+%S%!
&%8)+(2)(3#!&%!/-8!$%++($-+(-8!X5%!,0,+),#A!!
J/! 8%F5#&-! ),2T$5/-! ,S,#?,! %#! /,! &%8)+(2)(3#! 6! ,#Z/(8(8! &%! /-8! &(,F#38$()-8! 2,+$()(2,$(S-8!
+%,/(?,&-8!,!2,+$(+!&%!/-8!$,//%+%8!%#!/-8!8%(8!)-#8%U-8!)-:5#($,+(-8!&%!#(>%?!6!,&-/%8)%#)(,!)-#!
/-8!X5%!8%!$+,0,U3A!J8$%!),2T$5/-!2+%8%#$,!&-8!,2,+$,&-8Y!2-+!5#!/,&-[!/,!+%)-#8$+5))(3#!6!5#,!
,2+-Q(:,)(3#!,#,/T$(),!&%/!2+-)%8-!//%S,&-!,!),0-!)-#!,&5/$-8!X5%!2,+$()(2,+-#!&%!/-8!$,//%+%8!
&%! &(,F#38$()-! 6! 2,+$()(2,)(3#[! 6[! 2-+! -$+-! /,&-[! %/! 2+-)%8-! 6! %/! ,#Z/(8(8! &%! /,! (#$%+S%#)(3#!
+%,/(?,&,!)-#!#(>-8[!#(>,8!6!,&-/%8)%#$%8!&%!/-8!)5,$+-!414!%#!/-8!X5%!8%!&%8,++-//,+-#!&()<-8!
$,//%+%8A!!
J/!),2T$5/-!$+%8!2+%8%#$,!/,8!,+$()5/,)(-#%8!2-8(0/%8!%#$+%!%/!$+,0,U-!)-#!,:0-8!,)$-+%8Y!,&5/$-8!
6! #(>-8[! #(>,8! 6! ,&-/%8)%#$%8[! 2,+,! c(#,/:%#$%! +%c/%Q(-#,+[! %#! /,! O/$(:,! 2,+$%[! 8-0+%! /,8!
)-#)/58(-#%8!X5%!0+(#&,!%/!2+%8%#$%!$+,0,U-[!2%#8,#&-!8(%:2+%!X5%!/,8!)-#)/58(-#%8!8-#!,/F-!
2+-S(8-+(-!6!5#!25#$,2(D!2,+,!+%2%#8,+!c5$5+-8!$+,0,U-8!6!%Q2%+(%#)(,8A!
*%! (#)-+2-+,[! ,&%:Z8[!5#!@#%Q-! J8$,&T8$()-!%#! %/! X5%[!%#!0,8%! ,! (#c-+:,)(3#!&(82-#(0/%!&%!
c5%#$%8! )%#8,/%8! -c()(,/%8! 6! &%! ,))%8-! 2O0/()-[! 8%! 8%/%))(-#,+-#! S,+(,0/%8! 8(F#(c(),$(S,8! 6!
2%+$(#%#$%8!,!/,!2-0/,)(3#!&%!K!,!Co!,>-8!&%!%&,&!6!,!/-8!$%++($-+(-8!X5%!,0,+),#!/-8!j!4-#8%U-8!
4-:5#($,+(-8!)-#!/-8!X5%!8%!$+,0,U3A!
9(#,/:%#$%[! %/! 2+%8%#$%! (#c-+:%! 8%! ,)-:2,>,! &%! 5#! :,$%+(,/! ,5&(-S(85,/! X5%! ,! $+,SD8! &%!
(:ZF%#%8[!c-$-8!6!$%8$(:-#(-8!#-8!:5%8$+,!5#!+%/,$-!&%!/-!S(S(&-!6!$+,0,U,&-!2-+!$-&-8n,8!/-8!
X5%!c-+:,:-8!2,+$%!&%!%8$,!%Q2%+(%#)(,A!!
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!
5!BD#">$*";$H*

58-G4XG8*Y4-4712*342*G7191R8*
!
@!2,+$(+!&%!/,!8,#)(3#!&%!/,!/%6!ljAKjC[!%#!&()(%:0+%!&%!lKKd[!8%!)-:(%#?,!,!)-#858$,#)(,+!%#!
#5%8$+-!2,T8!%/!*(8$%:,!&%!1+-$%))(3#!"#$%F+,/!&%!7%+%)<-8!&%!=(>-8n,8!6!@&-/%8)%#$%8A!!4,8(!
CKK!,>-8!&%825D8!&%!/,!;%6!@F-$%C[!6!/5%F-!&%!/,!c(+:,[!+,$(c(),)(3#!%!(#)-+2-+,)(3#!%#!%/!,>-!
CmmH!,!/,!4-#8$($5)(3#!=,)(-#,/!&%!/,!4-#S%#)(3#!"#$%+#,)(-#,/!2-+!/-8!7%+%)<-8!&%/!=(>-[!/,!
#5%S,! /%6! #,)(-#,/! c5%! 2+-&5)$-! &%!:O/$(2/%8! ,))(-#%8! &%! (#)(&%#)(,! 2-/T$(),! X5%! +%,/(?,+-#!
-+F,#(?,)(-#%8! &%! /,! 8-)(%&,&!)(S(/! 6! 2-/T$(),8!%#!2-8!&%/! +%)-#-)(:(%#$-!&%! /-8!&%+%)<-8!&%!
#(>-8[!#(>,8!6!U3S%#%8A!
J#!/,!4(5&,&!&%!43+&-0,[!)-#!5#,!c5%+$%!2,+$()(2,)(3#!&%!-+F,#(?,)(-#%8!&%!/,!*-)(%&,&!4(S(/[!
8%!)-:(%#?,!,!2-#%+!%#!:,+)<,[!%#$-#)%8[!/,!#5%S,!(#8$($5)(-#,/(&,&!+%X5%+(&,!2,+,!F,+,#$(?,+!
/,! 2+-$%))(3#! &%! /-8! &%+%)<-8! &%! /-8! #(>-8n,8! 6! ,&-/%8)%#$%8A! ! 1,5/,$(#,:%#$%[! )-:(%#?,! ,!
&%8,++-//,+8%! /,! #%)%8,+(,! ,&%)5,)(3#! /%F,/! %! (#8$($5)(-#,/! ,! /,! ;%6! =,)(-#,/! &%! 1+-$%))(3#!
"#$%F+,/!&%!7%+%)<-8!&%!=(>-8[!=(>,8!6!@&-/%8)%#$%8A!!
J#!:,6-!&%!lKCC[!/,!1+-S(#)(,!&%!43+&-0,!8,#)(-#,!/,!;%6!1+-S(#)(,/!=B!mAmHH!&%!1+-:-)(3#!6!
1+-$%))(3#! "#$%F+,/! &%! 7%+%)<-8! &%! =(>-8[! =(>,8! 6! @&-/%8)%#$%8[! )%++,#&-! ,8T! 5#! (#$%#8-!
&%0,$%!2+-S-),&-!%#! %/! 8%#-!&%/! J8$,&-!6! %#$+%! /,8!e+F,#(?,)(-#%8! &%! /,!*-)(%&,&!4(S(/! 6! %/!
J8$,&- !2-+ !/, !S(F%#)(, !8(:5/$Z#%, !&% !&-8 !/%6%8 !)-#$+,&()$-+(,8 !%#$+% !8TY !/, !;%6 !=B !mAKdE !&% !
1+-$%))(3#!W5&()(,/!&%!=(>-8!6!@&-/%8)%#$%8!6!/,!;%6!1+-S(#)(,/!=B!mAEmj!&%!@&<%8(3#!,!/,!;%6!
=,)(-#,/ !=B !ljAKjCA ! !J/ !#5%S- !&-)5:%#$- !&%+-F, !/, !2+(:%+, !&% !/,8 !/%6%8[ !6 !2,+)(,/:%#$% !/, !
8%F5#&,! _&%U,#&-!83/-! /-8! ,+$T)5/-8!X5%! )+%,#! /,! c(F5+,! &%/! 7%c%#8-+! &%/!=(>-`!6! 2+-2-#%! /,!
)+%,)(3# !%# !/, !2+-S(#)(, !&% !5# !#5%S- !*(8$%:, !&% !1+-:-)(3# !6 !1+-$%))(3# !&% !7%+%)<-8A ! !;, !
8%F5#&,! 2,+$%! &%! %8$,! /%6! %8! )5%8$(-#,&,[! %#! /,! ,)$5,/(&,&[! 2-+! &(S%+8-8! 8%)$-+%8[! X5(%#%8!
,+F5:%#$,#!X5%!8%!,S,#?,!8-0+%!5#!8(8$%:,!2%#,/!U5S%#(/!X5%!#-!8%!,&%)O,!,!/,!/%F(8/,)(3#!6!
$+,$,&-8! (#$%+#,)(-#,/%8! 6! X5%! S,! ,! $%#%+! X5%! 8%+! +%S(8,&,! )5,#&-[! ,! #(S%/! #,)(-#,/[! %/!
4-#F+%8-! ,S,#)%! 8-0+%! /-8! 2+-6%)$-8! 2+%8%#$,&-8! 6! /%! -$-+F5%! ),+Z)$%+! &%! /%6! ,! 5#! #5%S-!
*(8$%:,!&%!P%82-#8,0(/(&,&!1%#,/!W5S%#(/A!
!
J# !%/ !,>- !lKKm[ !8% !)+%, !%# !%/ !Z:0($- !&% !/, !*%)+%$,+T, !&% !7%8,++-//- !*-)(,/ !6 !J:2/%- ! !&% !/, !
M5#()(2,/(&,&! &%! 43+&-0,[! /,! *50V7(+%))(3#! &%! =(>%?! 6! @&-/%8)%#)(,[! )-#! %/! -0U%$(S-! &%!
$+,0,U,+[!U5#$-!,!/,!*50V7(+%))(3#!&%!9,:(/(,!6!4-:5#(&,&!%#!/,!(:2/%:%#$,)(3#!&%/!*(8$%:,!&%!
1+-$%))(3#! "#$%F+,/! &%! 7%+%)<-8! &%/! =(>-n,! 6! @&-/%8)%#$%A! J8$%! 2+-)%8-! %#! %/! -+&%#! /-),/[!
X5%&,!%Q2+%8,&-!c(#,/:%#$%!2-+! /,8!e+&%#,#?,8!M5#()(2,/%8!=N!CCAjCo!&%!lKKm!&%!4+%,)(3#!
&%/!4-#8%U-!M5#()(2,/!&%!=(>%?!6!@&-/%8)%#)(,!&%!/,!4(5&,&!&%!43+&-0,!6!/,!=N!CCAoCI!&%!lKCK!
&%!4+%,)(3#! &%/! *(8$%:,!M5#()(2,/! &%!1+-$%))(3#! "#$%F+,/! &%!7%+%)<-8!&%! /,8!=(>,8[!=(>-8!6!
@&-/%8)%#$%8! _-0U%$(S-! X5%! 8%! ,0-+&,! )-#! 5#! c5%+$%! ,2-6-! 6! ,)-:2,>,:(%#$-! &%/! 4-#8%U-!
M5#()(2,/`A!4,0%!&%8$,),+!X5%!%#!/,!P%F/,:%#$,)(3#!&%!/,!e+&%#,#?,!M5#()(2,/!=B!CCAjCo[!8%!
2+%SD! #-! 83/-! /,! )+%,)(3#! &%! 5#! 4-#8%U-! ,! #(S%/! :5#()(2,/[! 8(#-! /,! )+%,)(3#! &%! 5#! 4-#8%U-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C! ;%6 !=,)(-#,/ !=B !CKAmKE !&% !1,$+-#,$- !&% !M%#-+%8[ !8,#)(-#,&, !%# !CmCmA ! !*% !/, !//,:, !;%6 !@F-$% !%# !+%c%+%#)(, !,/ !
,2%//(&-!&%/!7+A!;5(8!@F-$%!_CojoVCmdH`[!:D&()-!%!(#S%8$(F,&-+!,+F%#$(#-[!X5(%#!\2+%-)52,&-!2-+!/-8!)<()-8!&%!/,!
),//%! 6! /-8! $+,0,U,&-+%8! 2+%:,$5+-8[! )-#)(0%! 5#! 8(8$%:,! &%! 1,$+-#,$-! =,)(-#,/! &%! M%#-+%8[! 2+%8%#$,#&-! 5#!
2+-6%)$-!&%!/%6^!_J+-/%8[!lKKCY!lm`A!!J8$%!:D&()-!c5%!%/!2+(:%+-!%#!+%,/(?,+!$+,#8c58(-#%8!&%!8,#F+%!(#&(+%)$,8[!8(#!
X5%!/,!:(8:,!8%!)-,F5/,+,[!%#!#5%8$+-!2,T8!6!;,$(#-,:D+(),A!b,:0(D#!8%!&%8%:2%>-!%#!S,+(,8!-2-+$5#(&,&%8!)-:-!
&(25$,&-!6!8%#,&-+!2-+!/,!2+-S(#)(,!&%!]5%#-8!@(+%8!6!%#!&-8!-2-+$5#(&,&%8!)-:-!&(25$,&-!#,)(-#,/A!



!

CH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

4-:5#($,+(-! 2-+! ),&,! 5#-! &%! /-8! 414! &%! /,! 4(5&,&A! ! @8(:(8:-[! %#! /-8! +%F/,:%#$-8! &%!
c5#)(-#,:(%#$-! 2+-2(-8! &%! ),&,! )-#8%U-[! 8%! )-#8(&%+,! /,! (#)-+2-+,)(3#! &%! -+F,#(?,)(-#%8!
%8$,$,/%8! 6! #-! F50%+#,:%#$,/%8! X5%! #-! %8$5S(%+,#! 2+%S(8$,8! %#! /,! e+&%#,#?,! 2%+-! X5%[!
c-+:,#&-!2,+$%!&%/!%82,)(-!$%++($-+(,/!&%!+%c%+%#)(,[!$5S(%+,#! (#$%+S%#)(3#!)-#!#(>-8[!#(>,8!6!
,&-/%8)%#$%8!6!858!c,:(/(,8!&%8&%!/,!2%+82%)$(S,!&%!&%+%)<-8A!!1-+!%8$,!+,?3#[!%#!/-8!4-#8%U-8!
4-:5#($,+(-8[! 8%! )-#S-)3! ,! 2,+$()(2,+! ,! 4%#$+-8! J&5),$(S-8[! 4%#$+-8! &%! @$%#)(3#! 1+(:,+(,[!
a-82($,/%8! 6! 4%#$+-8! &%! 7%8,++-//-! "#c,#$(/! 2+-S(#)(,/%8[! 1+-F+,:,! &%!.%8$(3#! 6! @+$()5/,)(3#!
b%++($-+(,/!&%!/,!*J=@9!2+-S(#)(,/[ !2+-F+,:,8!5!-+F,#(8:-8!#,)(-#,/%8!L!)-:-!/-8!4%#$+-8!&%!
"#$%F+,)(3#!4-:5#($,+(-8!-! /-8! +%2+%8%#$,#$%8! $%++($-+(,/%8!&%! /-8!4%#$+-8! &%!P%c%+%#)(,!&%/!
M(#(8$%+(-!&%!7%8,++-//-!*-)(,/!V[!4%#$+-8!J&5),$(S-8!1+(S,&-8!&%!$-&-8!/-8!#(S%/%8[!%#$+%!-$+-8A!!
;,! e+&%#,#?,! M5#()(2,/! =B! CCAoCI[! 2-+! 85! 2,+$%[! c5%! ,)-:2,>,&,! 2-+! 85! +%82%)$(S,!
+%F/,:%#$,)(3#! 6! M,#5,/! &%! 1+-)%&(:(%#$-8! 2,+,! /-8! *%+S()(-8! &%! 1+-$%))(3#! &%! 7%+%)<-8!
_*17`!:5#()(2,/!6!$%++($-+(,/%8A!!
J#$+%! /,8! /T#%,8! &%! ,))(3#! 2/,#$%,&,8! 2-+! e+&%#,#?,! 2,+,! %/! 4-#8%U-!M5#()(2,/! &%! =(>%?! 6!
@&-/%8)%#)(,[!,2,+%)%#!&-8!/T#%,8!X5%!&,#!25#$,2(D!,!/,!&%:,#&,!-+(F(#,/!&%!%8$%!4-#8%U-!,!/,!
*%)+%$,+T,!&%!JQ$%#8(3#!R#(S%+8($,+(,Y!

CA P%/%S,:(%#$-! 6! &(,F#38$()-! &%! /,! 8($5,)(3#! &%! #(>,8[! #(>-8! 6! ,&-/%8)%#$%8[! 6! 858!
c,:(/(,8k!6!/,8!-c%+$,8!&%!8%+S()(-8!6!2+%8$,)(-#%8!&(+(F(&,8!,!/-8!:(8:-8A!!

lA 4,2,)($,)(3#!&%!/-8!:(%:0+-8!)-#8%U%+-8!6!&%!/-8!2,+$()(2,#$%8!&%!/,8!+%&%8!,:2/(,&,8!
X5%!8%!)-#c-+:,+-#!%#!/-8!414!,!2,+$(+!&%!/,!(#()(,$(S,!&%!/-8!%X5(2-8!$D)#()-8!&%!),&,!
?-#,[!/,8!e=.8!)-#!$+,0,U-!$%++($-+(,/[! /-8!S%)(#-8!2+%-)52,&-8!2-+! /,!8($5,)(3#!&%! /,!
(#c,#)(,[!%#$+%!-$+-8A!!

b,#$-!/-8!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!6!@&-/%8)%#)(,!)-:-!/,!25%8$,!%#!c5#)(-#,:(%#$-!
&%/!8%F5#&-!#(S%/!&%/!*(8$%:,!"#$%F+,/!&%!1+-$%))(3#!&%!7%+%)<-8!&%!=(>-8!n,8!6!@&-/%8)%#$%8l!
2+%)(8,#!&%!/-8!(#85:-8!X5%!,++-U%#!/-8!+%/%S,:(%#$-8!6!&(,F#38$()-8[!6!&%!/,!),2,)($,)(3#!&%!
$-&-8! /-8! ,)$-+%8! (#S-/5)+,&-8! %#! %8$,! #5%S,! (#8$($5)(-#,/(&,&! /-),/[! 2,+,! 2-&%+! &(8%>,+! 5#!
2/,#!&%!,))(3#!&%/!$%++($-+(-!X5%!,25#$%!,!/,!2+-$%))(3#!&%!/-8!&%+%)<-8!&%!/-8!:(8:-8A!
!
@/! :(8:-! $(%:2-[! %#! ,/F5#-8! 414! &%! /,! 4(5&,&! &%! 43+&-0,! )-:%#?,+-#! ,! c5#)(-#,+! -! ,!
c-+$,/%)%+8%!&(8$(#$,8!+%&%8!&%!(#8$($5)(-#%8!F50%+#,:%#$,/%8!6!-+F,#(?,)(-#%8!8-)(,/%8[!)-#!/,!
(#$%#)(3#!&%!+%)-#-)%+!%/!$%++($-+(-[!/,!8($5,)(3#!&%!/,8!)-:5#(&,&%8[!)-:2,+$(+!2+-0/%:Z$(),8!
6! %8$+,$%F(,8! &%! +%8-/5)(3#! &%! /,8!:(8:,8! 6! ,2-6,+8%! %#! /,8! &(8$(#$,8! (#$%+S%#)(-#%8A! ! J#! /,!
:,6-+T,! &%! /-8! ),8-8[!%#!%8$,8! +%&%8[! 6! )-#!,2-6-!&%/!4-#8%U-!M5#()(2,/!&%! "#c,#)(,! c5%+-#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l! *%FO#!/,!e+&%#,#?,!M5#()(2,/!=B!CCAoCI[!%/! 8%F5#&-!#(S%/!&%/!*(8$%:,!M5#()(2,/! &%!1+-$%))(3#! "#$%F+,/! &%! /-8!
7%+%)<-8!&%!/,8!=(>,8[!=(>-8!6!@&-/%8)%#$%8[!$(%#%!,!85!),+F-!/,!,2/(),)(3#!&%!:%&(&,8!$%#&(%#$%8!,!/,!2+-$%))(3#!
"#$%F+,/[ !+%2,+,)(3# !6 !+%8$($5)(3# !&% !/-8 !&%+%)<-8 !6 !F,+,#$T,8 !S5/#%+,&-8[ !,:%#,?,&-8 !- !S(-/,&-8 !:%&(,#$% !5#, !
)-#)%+$,)(3#! ,+$()5/,&,!)-#! /-8!-+F,#(8:-8[!%#$(&,&%8! 6! 8%+S()(-8!&%2%#&(%#$%8!&%/! J8$,&-!M5#()(2,/[!1+-S(#)(,/[!
=,)(-#,/!6!/,8!e+F,#(?,)(-#%8!&%!/,!*-)(%&,&!4(S(/!_eA*A4A`!X5%!$(%#%#!)-:-!-0U%$-!/,!2+-:-)(3#!6!2+-$%))(3#!&%!/-8!
&%+%)<-8! &%! #(>,8[! #(>-8! 6! ,&-/%8)%#$%8! _@+$A!=B! I`A! J#! %/! @+$A! oA[! /,! -+&%#,#?,!:%#)(-#,!X5%! /-8! -0U%$(S-8! &%/!
8%F5#&-! #(S%/! &%! (#$%+S%#)(3#! 8-#! /,! )+%,)(3#! 6! %U%)5)(3#! &%! 2+-F+,:,8[! 2+-6%)$-8! 6! ,))(-#%8! %82%)Tc(),8[! &%!
,)5%+&-!,!/-8!/(#%,:(%#$-8!2+%S(8$-8!%#!%/!,+$A!l!&%!/,!2+%8%#$%!-+&%#,#?,[!&%8$(#,&-8!,Y!,`!2+-)5+,+!X5%!/,8!#(>,8[!
#(>-8! 6! ,&-/%8)%#$%8! 2%+:,#%?),#! )-#S(S(%#&-! )-#! 85! F+52-! c,:(/(,+[! +%82%$,#&-! 85! )%#$+-! &%! S(&,k! 0`! /,!
2%+:,#%#)(,!%#!%/! 8(8$%:,!%&5),$(S-! c-+:,/!-! (#c-+:,/[! 2+(-+(?,#&-! /,! $%+:(#,)(3#!%&5),$(S,A! 6! F,+,#$(?,#&-!%/!
,))%8- !,/ !8(8$%:,k !)` !F,+,#$(?,+ !%/ !,))%8- !,/ !8(8$%:, !&% !8,/5&[ !6 !%# !F%#%+,/ !, !$-&,8 !/,8 !2-/T$(),8 !2O0/(),8 !&% !
2+-$%))(3#!(#$%F+,/!&%!/-8!&%+%)<-8!&%!/,8!#(>,8[!#(>-8!6!,&-/%8)%#$%8!6!85!c,:(/(,A!
1,+, !%8$-8 !c(#%8[ !/, !-+&%#,#?, !)+%,[ !8%FO# !%/ !@+$A !m[ !%# !%/ !Z:0($- !&% !/, !7(+%))(3# !&% !1+-:-)(3# !9,:(/(,+ !6 !
4-:5#($,+(,!&%2%#&(%#$%!&%!/,!*%)+%$,+(,!&%!7%8,++-//-!*-)(,/ !6 !J:2/%-!-!/,8!X5%!%#!%/ !c5$5+-!/,8!+%%:2/,)%#[ !%/ !
*%+S()(-!&%!1+-$%))(3#!&%!7%+%)<-8!&%!=(>,8[!=(>-8!6!@&-/%8)%#$%8!_*A1A7`[!X5%!,)$O,!%#!/,!U5+(8&())(3#!F%-F+Zc(),!
&%!),&,!4%#$+-!&%!1,+$()(2,)(3#!4-:5#,/!&%!/,!4(5&,&!&%!43+&-0,!_4A1A4`A!



!

Cd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

,2,+%)(%#&-! 2,5/,$(#,:%#$%! /,8! &(8$(#$,8! 2+-25%8$,8! &%! )-#8$($5)(3#! &%! /-8! 4-#8%U-8!
4-:5#($,+(-8!&%!=(>%?!6!@&-/%8)%#)(,[!X5%!,2,+%)%#!,!)-#$(#5,)(3#!&%!,)5%+&-!,!/,!c%)<,!&%!
)+%,)(3#EY!
CA!414!@+FG%//-Y!*%2$(%:0+%!&%!lKKm!
lA!414!M%+),&-!&%!/,!4(5&,&Y!@F-8$-!&%!lKCK!
EA!414!4%#$+-!@:D+(),Y!*%2$(%:0+%!&%!lKCK!
HA!414!.5(>,?OY!e)$50+%!&%!lKCK!
dA!414!4-/3#Y!=-S(%:0+%!&%!lKCK!
jA!414!J:2,/:%Y!=-S(%:0+%!&%!lKCK!
IA!414!'(//,!%/!;(0%+$,&-+Y!W5#(-!&%!lKCC!
oA!414!15%6++%&3#Y!W5#(-!&%!lKCC!!
mA!414!P,#),F5,Y!@F-8$-!&%!lKCC!
CKA!414!P5$,!lKY!e)$50+%!&%!lKCC!
CCA!414!M-#8%>-+!1,0/-!4,0+%+,Y!=-S(%:0+%!&%!lKCC!
!
4,&,!)-#8%U-[!)-:-!%82,)(-!&%!)-#)%+$,)(3#!6!2+-25%8$,!&%!2-/T$(),8!2O0/(),8!0,U-!/,!3+0($,!&%!
/,!-+&%#,#?,!:5#()(2,/[!<,!2+%8%+S,&-!,5$-#-:T,!%#!85!)-#c-+:,)(3#!&%!,)5%+&-!,!/,!+%,/(&,&!
/-),/ !&%/ !Z:0($-!&%/ !414!6 !&%!/, !%Q(8$%#)(, !&%!+%&%8 !2+%S(,8A ! !J8$-!%8 !5#!&,$-!(#$%+%8,#$%[ !6, !
X5%!),&,!)-#8%U-!<,!2-&(&-!%/,0-+,+!85!2+-2(-!+%F/,:%#$-!&%!c5#)(-#,:(%#$-!&%!,)5%+&-!,!/,!
+%,/(&,&! &%! 85! ?-#,A! 1-+! -$+,! 2,+$%[! 8%FO#! +%c%+%#)(,! &%/! e08%+S,$-+(-! &%! 1+Z)$(),8! %#!
7%+%)<-8! a5:,#-8! &%! /,! *%)+%$,+T,! &%! JQ$%#8(3#! R#(S%+8($,+(,! _*JR`[! 8%! &%8$,),! X5%! \/,!
)-#8$($5)(3# !&% !CC !4-#8%U-8 !4-:5#($,+(-8 !%# !%/ !/,28- !&% !l !,>-8 !6 !%# !c-+:, !(#:%&(,$, !, !/, !
8,#)(3#! &%! /,! #-+:,! (#&(),! /,! %Q(8$%#)(,! &%! 5#! %8$,&-! &%! :-S(/(?,)(3#! 2+%S(-! 2-+! 2,+$%! &%!
,)$-+%8! %8$,$,/%8! 6! 8-)(%$,/%8! &(825%8$-8! ,! 2,+$()(2,+! &%! /-8! 4-#8%U-8! 4-:5#($,+(-8^! 6! X5%!
\2+%&-:(#,#!/-8!4-#8%U-8!4-:5#($,+(-8!%#!/-8!X5%!8%!852%+,!/-!X5%!/,!#-+:,!2+%SD!+%82%)$-!,!
/-8!:(%:0+-8!X5%!&%0%#!)-:2-#%+/-8^HA((@:0,8!,c(+:,)(-#%8!8-#!8(F#(c(),$(S,8!%#!%/!,#Z/(8(8!
&%!2-/T$(),8!2O0/(),8!&%8&%!5#,!2%+82%)$(S,!&%!&%+%)<-8!6,!X5%!%/!,))%8-!,!/,!2,+$()(2,)(3#!%8!
5#!%U%!$+,#8S%+8,/!,!$-&,8!%//,8!6!8-0+%!%/!)5,/!%8!#%)%8,+(-!2+-&5)(+!(#c-+:,)(3#[!$,/!)-:-!/-!
%Q2+%8,! %/! "#c-+:%! &%! 7%8,++-//-! &%/! 1=R7Y! \;,! 2,+$()(2,)(3#! &%8%:2%>,! 5#,! (:2-+$,#$%!
c5#)(3#!%#!/,!+%,/(?,)(3#!&%!/-8!&%+%)<-8A!;-8!J8$,&-8!%8$Z#!U5+T&(),:%#$%!-0/(F,&-8!,!2%+:($(+!
X5%!/,8!2%+8-#,8!2,+$()(2%#!%#!/,8!&%)(8(-#%8!X5%!,c%)$%#!85!0(%#%8$,+[!2+-2-+)(-#,#&-!&,$-8!6!
0+(#&,#&-!-2-+$5#(&,&%8!2,+,!X5%! /,8!2%+8-#,8!2,+$()(2%#!%#! /,! c-+:5/,)(3#!&%!2-/T$(),8A!*%!
#%)%8($,#!(#&(),&-+%8!2,+,!%S,/5,+!8(!%8-!-)5++%!%c%)$(S,:%#$%!,8T^dA!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!;-8!&,$-8!85+F%#!&%/!(#c-+:%!+%,/(?,&-!2-+!%/!e08%+S,$-+(-!&%!1+Z)$(),8!%#!7%+%)<-8!a5:,#-8!&%!/,!*%)+%$,+T,!&%!
JQ$%#8(3#!R#(S%+8($,+(,!&%!/,!R=4A!
H!4-#)/58(-#%8!%Q$+,T&,8!&%/! "#c-+:%!&%/!e08%+S,$-+(-!&%!1+Z)$(),8!%#!7%+%)<-8!a5:,#-8!&%! /,!*JRY!\4e=*JWe*!
4eMR="b@P"e* !7J !="pJf !q !@7e;J*4J=4"@ !&% !/, !4(5&,& !&% !43+&-0,Y !%/ !@))%8- !, !/, !1,+$()(2,)(3# !4(5&,&,#, !%# !
c5#)(3#!&%!85!)-:2-8()(3#^[!43+&-0,[!&()(%:0+%!lKCCA!!!
d! 1=R7! _lKKK`A! &-^87Q4* 34* 34N1778228* _,Q1-8A! 4,2T$5/-! dY! FG+-( ')( ,6',#"'-2)+( H"2"( )I,.,2( 2)+H-6+":,%,'"'( )6(
>"&)2,"( ')( ')2)#3-+( 3$>"6-+JA! J8$,&-8! R#(&-8Y! M5#&(V1+%#8,! ;(0+-8A! 7(82-#(0/%! %#!
<$$2Ynn<&+A5#&2A-+Fn%#n:%&(,na7PrlKKKrJ*A2&cA! 4($,! %Q$+,T&,! &%/! "#c-+:%! &%/! e08%+S,$-+(-! &%! 1+Z)$(),8! %#!
7%+%)<-8!a5:,#-8!&%!/,!*JRY!\4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!6!@&-/%8)%#)(,!&%!/,!4(5&,&!&%!43+&-0,Y!%/!,))%8-!,!
/,!2,+$()(2,)(3#!)(5&,&,#,!%#!c5#)(3#!&%!85!)-:2-8()(3#^[!43+&-0,[!&()(%:0+%!lKCCA!!!

http://hdr.undp.org/en/media/HDR_2000_ES.pdf.


!
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J/! 4-#8%U-! M5#()(2,/! &%! =(>%?! 6! @&-/%8)%#)(,! 8%! 2+-258-! &%8&%! :56! $%:2+,#-! /,!
)-#c-+:,)(3#! &%! &-8! %82,)(-8! )-#! &(c%+%#$%8! -0U%$(S-8Y! /,! 4-:(8(3#! &%! 1+-$-)-/-8! &%!
"#$%+S%#)(3#!_)-#!%/!2+-238($-!&%!,S,#?,+!%#!/-8!,82%)$-8!&%!(#$%+S%#)(3#!%#!/-8!*%+S()(-8!&%!
1+-$%))(3#!&%!7%+%)<-8`!6!/,!4-:(8(3#!&%!4,2,)($,)(3#!6!7(,F#38$()-!_X5%!$(%#%!%/!2+-238($-!&%!
,S,#?,+! 8-0+%!%/! )-#-)(:(%#$-!&%! /,!8($5,)(3#!&(,F#38$(),!&%! /,!#(>%?!%#!43+&-0,!6!2/,#$%,+!
&(S%+8,8!%8$+,$%F(,8!&%!),2,)($,)(3#!,!/-8!,F%#$%8!2O0/()-8!6!-+F,#(?,)(-#%8!&%!/,!8-)(%&,&!)(S(/!
%#!%8$,!#5%S,!(#8$($5)(-#,/(&,&`A!
!
7%8&%!%8$,!8%F5#&,!)-:(8(3#[!8%!,S,#?,!8-0+%! /,! (&%,!&%!)-#S-),+!,!/,!R#(S%+8(&,&!=,)(-#,/!
&%! 43+&-0,! V! )-:-!:(%:0+-! &%/! 4-#8%U-!M5#()(2,/! V! 2,+,! /,! +%,/(?,)(3#! &%! 5#! &(,F#38$()-!
2,+$()(2,$(S-! &%! /,! 8($5,)(3#! &%! /,! =(>%?! 6! /,! @&-/%8)%#)(,! &%! /,! 4(5&,&! &%! 43+&-0,! L! %#!
)-#8-#,#)(,! )-#! 2+-6%)$-8! $+,0,U,&-8! 2+%S(,:%#$%! )-#! %8$,! (#8$($5)(3#A! ! *%! )-#8(&%+,! /,!
2-8(0(/(&,&! X5%! /,! R=4! ,2-6%! 6! ,)-:2,>%! /-8! 2+-)%8-8! &%! +%/%S,:(%#$-! 6! &(,F#38$()-! )-#!
JX5(2-8!"#$%+&(8)(2/(#,+(-8!%#!/,!,8(8$%#)(,!$D)#(),!6!:%$-&-/3F(),A!!
J#$-#)%8[! /,!4-:(8(3#!&%!4,2,)($,)(3#!6!7(,F#38$()-[! U5#$-!,!+%2+%8%#$,#$%8!&%!),&,!5#-!&%!
/-8!)-#8%U-8!)-#c-+:,&-8!<,8$,!%8%!:-:%#$-[!%/,0-+,+-#!5#,!2+(:%+,!2+-25%8$,!&%!$+,0,U-!
X5%!c5%!2+%8%#$,&,!,! /,!R=4A! !J8$,!2+-25%8$,!8%!258-!%#!&(8)58(3#!)-#!%/!1+-F+,:,!=(>%?!6!
W5S%#$5&!&%!/,!*%)+%$,+T,!&%!JQ$%#8(3#!R#(S%+8($,+(,[!F%#%+Z#&-8%!5#!2+-)%8-!&%!(#$%+),:0(-!6!
&(8%>-! )-#U5#$-! X5%! c(#,/:%#$%! 8%! 2/,8:3! %#! %/! 58-M4-.8* B78U4/G8! 5101/.G1/.6-* U*
'.1Y-6NG./8*017G./.01G.M8* /8-*58-N4R8N*58Q,-.G17.8N*34*;.S4T* U*!3824N/4-/.1* _%/! 2+-6%)$-!
-0U%$-!&%/!2+%8%#$%!)-#S%#(-`A!
!
R#,!&(:%#8(3#!&%/!2+-6%)$-!X5%!:%+%)%!:%#)(3#!%82%)(,/!%8!/,!(#)-+2-+,)(3#!&%!5#!2+-)%8-!
&(,F#38$()-!)-#!#(>-8! 6! U3S%#%8!X5%!2,+$()(2,#!&%!-+F,#(?,)(-#%8!#5)/%,&,8!%#! /-8!4-#8%U-8!
4-:5#($,+(-8!&%!=(>%?!6! @&-/%8)%#)(,A! ! J#!5#,!2+(:%+,! (#8$,#)(,[!#-! 8%!<,0T,! )-#$%:2/,&-!
X5%!/-8!#(>-8!2,+$()(2,+,#!&%/!&(,F#38$()-[!2-+X5%!%/!:(8:-!%8$,0,!&(+(F(&-!,!/-8!,&5/$-8!X5%!
)-:2-#%#!/-8!4-#8%U-8!4-:5#($,+(-8A!!*(#!%:0,+F-[!%#!%#)5%#$+-8!2-8$%+(-+%8[!8%!)-:%#?3!,!
2-#%+! %#! 2,/,0+,8! /,! 2-8(0(/(&,&! &%! X5%! /-8! #(>-8! 6n-! ,&-/%8)%#$%8! X5%! 2,+$()(2,+,#! &%!
%82,)(-8! /-),/%8!25&(%+,#!8%+!(#)-+2-+,&-8!,!%8$,!,2+-Q(:,)(3#!&(,F#38$(),!)-#!:(+,8!,!X5%[!
%#! 5#! c5$5+-! )%+),#-[! /-8!:(8:-8! 25%&,#! &%8,++-//,+! 858! 2+-2(-8! )-#8%U-8! )-:5#($,+(-8! &%!
#(>%?!)-#!/,!)-/,0-+,)(3#!&%!/-8!,&5/$-8A!!
J#$-#)%8[!c(#,/:%#$%!8%!2+-258-[!2-+!5#!/,&-[!+%,/(?,+!5#,!2+(:%+,!%$,2,!&5+,#$%!%/!,>-!lKCC!
&%!),2,)($,)(3#!6!,2+-Q(:,)(3#!&(,F#38$(),!%#!/-8!8%(8!2+(:%+-8!)-#8%U-8!)+%,&-8!&%!/-8!-#)%!
)-#8$($5(&-8!,!/,!c%)<,!_4-#8%U-!&%!414!@+FG%//-[!4%#$+-,:D+(),[!J:2,/:%[!4-/3#[!M%+),&-!&%!
/,!4(5&,&!6!.5(>,?O`A!!1-+!-$+-!/,&-[!6!,#$%!/,!,58%#)(,!&%!4-#8%U-8!4-:5#($,+(-8!)-#c-+:,&-8!
2-+!#(>-8[!#(>,8!6n-!,&-/%8)%#$%8!_==@j`!%#!/-8!414[!8%!,)-+&3!)-#S-),+!,!F+52-8!6,!%Q(8$%#$%8!
&%!#(>-8n,8 !- !,&-/%8)%#$%8 !%#!)5,$+-!&%!/-8 !8%(8 !4-#8%U-8 !_414!J:2,/:%[ !414!@+FG%//-[ !414!
4-/3#!6!414!.5(>,?O`!2,+,[!&%!%8$,!c-+:,[!,2-+$,+!,!/,!(#)/58(3#!&%!/,!S-?!&%!%8$-8!,)$-+%8!%#!
%/!+%/%S,:(%#$-!&%!/,!8($5,)(3#!&%!/,!#(>%?!6!,&-/%8)%#)(,!&%8&%!/,!2%+82%)$(S,!&%!&%+%)<-8A!!!
*%!:%#)(-#,[!,&%:Z8[!%#!%/!)-#S%#(-[!5#,!8%F5#&,!%$,2,!&%!$+,0,U-!2,+,!%/!,>-!lKCl!/5%F-!&%!
/,! %S,/5,)(3#! &%! /,! %Q2%+(%#)(,! lKCC! 2,+,! +%2/(),+/,! )-#! /,8! ,&%)5,)(-#%8! #%)%8,+(,8! %#! /-8!
)(#)-!)-#8%U-8!+%8$,#$%8A!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j!=-$,!&%!,)/,+,)(3#Y!J#!,&%/,#$%[!/-8!#(>-8[!#(>,8!6!,&-/%8)%#$%8!2-&+Z#!8%+!+%c%+(&-8!)-:-!==@A!



!
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J8$,!2+-25%8$,!(#S-/5)+3[!%#$-#)%8[!/,!)--+&(#,)(3#!F%#%+,/!(#$%+(#8$($5)(-#,/!)-#c-+:,&,!2-+!
/,! *%)+%$,+(,! &%! JQ$%#8(3#! R#(S%+8($,+(,[! &-8! 2+-c%8-+,8! ,8(8$%#$%8! L! 5#,! 2-+! %/! Z+%,! &%!
),2,)($,)(3#!6!/,!-$+,!2-+!%/!Z+%,!&%!&(,F#38$()-!L!6!2-+!/-8!:(%:0+-8!&%/%F,&-8!&%/!4-#8%U-!
M5#()(2,/! &%! =(>%?! 6! @&-/%8)%#)(,k! )-#! /,! 852%+S(8(3#! F%#%+,/! +%,/(?,&,! 2-+! /-8! &-)%#$%8!
$($5/,+%8! 6! ,&U5#$-8! &%/! 1+-F+,:,! =(>%?! 6! W5S%#$5&! &%! /,! *JRA! @8(:(8:-[! 8%! )-#c-+:,+-#!
%X5(2-8! (#$%+(#8$($5)(-#,/%8! 2,+,! ),&,! 414! %#! /-8! X5%! 2,+$()(2,+-#! 2+-c%8-+%8! ,8(8$%#$%8! 6!
,&8)+(2$-8!,!/,8!)Z$%&+,8!)-#S-),&,8!_5#!%X5(2-!2-+!),&,!414!)-#c-+:,&-!2-+!H!2%+8-#,8!&%!
&(8$(#$,8!)Z$%&+,8!6!5#-!2-+!),&,!%X5(2-!&%!$+,0,U-!)-#!#(>-8!%#!/-8!)5,$+-!414[!)-#c-+:,&-8!
2-+! &-8! 2%+8-#,8`[! U5#$-! ,! )-#8%U%+-8! &%! ),&,! 5#-! &%! /-8! 4-#8%U-8! 4-:5#($,+(-8! 6! 2-+! /-8!
)--+&(#,&-+%8! &%! /-8! F+52-8! &%! #(>-8! 6! ,&-/%8)%#$%8A! ! J8$-! +%85/$3! %#! 5#! ,:2/(-! %X5(2-!
(#$%+(#8$($5)(-#,/!&%!$+,0,U-!&%!:Z8!&%!jK!2%+8-#,8A!!
!
;,!:%$-&-/-FT,!&%!$+,0,U-!(:2/()3!/,1G78*.-NG1-/.1N*34*^,-/.8-1Q.4-G8Y!

- +%5#(-#%8!2%+(3&(),8!&%/!%X5(2-!&%!)--+&(#,)(3#!F%#%+,/!(#$%+(#8$($5)(-#,/k!!!
- +%5#(-#%8! &%! 2/,#(c(),)(3#! 6! %S,/5,)(3#! 2-+! ),&,! 5#-! &%! /-8! %X5(2-8!

(#$%+(#8$($5)(-#,/%8! &%! ),&,! 5#-! &%! /-8! 8%(8! )-#8%U-8! &%! ,&5/$-8! 6! &%! /-8! )5,$+-!
%82,)(-8!&%!#(>-8n,8!-!,&-/%8)%#$%8k!

- %#)5%#$+-8!&%!)--+&(#,)(3#!&%!/-8!%X5(2-8!5#(S%+8($,+(-8!&%/!2+-)%8-!&(,F#38$()-[!2-+!
5#!/,&-[!6!&%!/,!),2,)($,)(3#[!2-+!%/!-$+-k!

- +%5#(-#%8!:%#85,/%8!F%#%+,/%8!)-#!$-&-8! /-8!,)$-+%8! (#S-/5)+,&-8!%#! /-8!%X5(2-8!&%!
$+,0,U-!(#$%+(#8$($5)(-#,/%8!2,+,!:-#($-+%,+!%/!2+-)%8-!%#!F%#%+,/A!

!
J#!/-!X5%!<,)%!,!/,!.-G47M4-/.6-*/8-*28N*13,2G8N*&%!/-8!8%(8!4-#8%U-8!4-:5#($,+(-8[!/-8!%X5(2-8!
&%! $+,0,U-! (#$%+&(8)(2/(#,+(-8! %! (#$%+8%)$-+(,/%8! //%S,+-#! ,! ),0-! 8%(8! $,//%+%8[! $+%8! &%!
),2,)($,)(3#!6! $+%8!&%!&(,F#38$()-! (#$%+),/,&-8!&5+,#$%! /-8!:%8%8!&%!,F-8$-!,!#-S(%:0+%!&%!
lKCCA!!;,8!$%:Z$(),8!$+,0,U,&,8!%#!/-8!8%(8!$,//%+%8!c5%+-#Y!!
*
(N01/.8*34*5101/.G1/.6-H**

J#c-X5%! 6! 1,+,&(F:,8! &%! /-8! &%+%)<-8! &%! ==@A! ! 4,:0(-8! )5/$5+,/%8! +%82%)$-! &%! /,!
+%/,)(3#!#(>-V,&5/$-!,!$+,SD8!&%/!$(%:2-A!!
P%)-#8$+5))(3#!<(8$3+(),!8-0+%!/,8!)-#)%2)(-#%8!&%!#(>%?[!6!/,8!2+Z)$(),8!&%/!J8$,&-[!/-8!
2+-c%8(-#,/%8[!/,8!-+F,#(?,)(-#%8!6!/,!c,:(/(,A!!
1+Z)$(),8!6!*(8$%:,!&%!1+-$%))(3#!"#$%F+,/! _;%6%8[!e+&%#,#?,8[!P%F5/,)(-#%8`A!=5%S,8!
(#8$($5)(-#,/(&,&%8!2+-25%8$,8A!e08$Z)5/-8!%#! /,8!2+Z)$(),8!6! %#! /,8!2-/T$(),8! 8-)(,/%8A!
7%8,cT-8!%#!%8$,!)-#8$+5))(3#A!
1,+$()(2,)(3#!4(5&,&,#,! &%!=(>-8[!=(>,8! 6! @&-/%8)%#$%8A! =-)(-#%8! 6! 2+Z)$(),8! 8-0+%!
2,+$()(2,)(3#!6!)(5&,&,#T,!%#!/,!#(>%?!6!,&-/%8)%#)(,A!

*
(N01/.8*34*'.1Y-6NG./8H*

P%)-#8$+5))(3#!&%!/,!$D)#(),!&%/!Z7982*34*078924QZG./1NV*S(#)5/,&-!,!/,!S5/#%+,)(3#!&%!
&%+%)<-8! &%! ==@! 2,+,! &(c%+%#)(,+! 2+(-+(&,&%8[! 5+F%#)(,8[! 2+(#)(2,/%8! &%:,#&,8! %#!
%82,)(-8! c-+:,/%8! &%/! J8$,&-[! %82,)(-8! #-! c-+:,/%8[! %#)5%#$+-8! 0,++(,/%8[! %82,)(-8!
)-$(&(,#-8!&%!8-)(,0(/(&,&!6!$+,#8()(3#A!
P%)-#-)(:(%#$-!&%! /,8!8($5,)(-#%8!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!==@!%#! /,!X5%! /-8!
,F%#$%8! )-:5#($,+(-8! ,)$(S,#! -! #-! :%),#(8:-8! &%! +%8-/5)(3#A! "&%#$(c(),)(3#! &%!



!
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,))(-#%8!6! +%)5+8-8! (#8$($5)(-#,/%8!6!)-:5#($,+(-8!)-#8(&%+,&-8!)-:-!2+-:-$-+%8!&%!
&%+%)<-8A!
JU%+)()(-! &%! Q1048* 34* 87Y1-.T1/.8-4N* U* 7434N* X5%! $+,0,U,#! )-#! #(>-8[! #(>,8! 6!
,&-/%8)%#$%8A! 15#$-8! &%! %#)5%#$+-! 6! )-#c/()$-8! %#$+%! %8$-8! ,)$-+%8! %#! /-8! %82,)(-8!
$%++($-+(,/%8!&%!/-8!4-#8%U-8A!7(c()5/$,&%8[!,S,#)%8[!&%8,cT-8A!!
P%)-#-)(:(%#$-!&%!/,!&(:%#8(3#!%8$+5)$5+,/!+%82%)$-!,!-+F,#(?,)(-#%8!%!(#8$($5)(-#%8!
%Q(8$%#$%8[! 6! &%! /,!&(:%#8(3#! +%/,)(-#,/! X5%!&,! )5%#$,!&%! /,! 2-8()(3#! +%82%)$-!,! /-8!
#(>-8n,8!X5%!&%8,++-//,#!/-8!,&5/$-8!,!),+F-!&%!%8$,8!-+F,#(?,)(-#%8!%!(#8$($5)(-#%8A!!
P%)-#8$+5))(3#! &%! &(82-8($(S-8! _)+%,$(S-8[! ,+$T8$()-8`! 2,+,! /,! &(:%#8(3#! +%/,)(-#,/[! %/!
$+,$-! <,)(,! /-8! ==@! &%8&%! /,! (:2/(),)(3#[! ,8T! )-:-! /,8! c-+:,8! &%! 2,+$()(2,)(3#!
)(5&,&,#,!&%!==@[!2-#(%#&-! /,!:(+,&,!%#! /-8!%82,)(-8! 8%F5+-8n#-!8%F5+-8!&%8&%! /,!
2%+82%)$(S,! &%! ==@A! P%)-#-)(:(%#$-! &%! /,! +%/,)(3#! ,&5/$-V#(>-! &%! <-6[!
2-8()(-#,:(%#$-! &%! ,&5/$-8! ,#$%! %/n/,! #(>-n,[! $%#(%#&-! %#! )5%#$,! %/! )-#$%Q$-! &%! /,!
+%,/(&,&!,)$5,/!_,&5/$-)%#$+(8:-`A!

!
*%! 5$(/(?3! /,! :-&,/(&,&! &%! $,//%+I! %#! $-&-8! /-8! %#)5%#$+-8[! %#! /-8! X5%! 2,+$()(2,+-#! /-8!
)-#8%U%+-8!6[!%#!/-8!),8-8!&-#&%!%Q(8$%#[!/-8!:(%:0+-8!&%!/,8!+%&%8!&%!-+F,#(?,)(-#%8!/-),/%8!
_%8$,$,/%8!6!&%!/,!8-)(%&,&!)(S(/`A!!J#!%8$-8!$,//%+%8[!8%!258-!<(#),2(D!%#!),&,!5#-!&%!/-8!$%:,8!
&%$,//,&-8!,#$%+(-+:%#$%[!,!:,#%+,!&%!&(82,+,&-+!2,+,!X5%!/-8!)-#8%U-8!)-:5#($,+(-8!25%&,#!
8%F5(+!2+-c5#&(?,#&-!%#!858!&(,F#38$()-8!/-),/%8A!!J/!2+%8%#$%!(#c-+:%[!%#$-#)%8[!(#$%#$,!&,+!
)5%#$,!&%!/-8!+%85/$,&-8!2+%/(:(#,+%8!&%!%8$%!$+,0,U-A!!
;,! )--+&(#,)(3#! &%! /-8! %#)5%#$+-8! %8$5S-! ,! ),+F-! &%! /-8! %X5(2-8! (#$%+&(8)(2/(#,+(-8! %!
(#$%+(#8$($5)(-#,/%8[!2-+!/-!X5%!),&,!4-#8%U-!4-:5#($,+(-!+%8-/S(3!&%!:,#%+,!)-#8%#85,&,!/,8!
&(S%+8,8!2,+$()5/,+(&,&%8!/-),/%8A!J8$,!)--+&(#,)(3#!/-),/!2,+$()(23!,8(:(8:-!&%!/,!)--+&(#,)(3#!
F%#%+,/!&%/!2+-6%)$-[!2-+!/-!X5%!%#!$-&-8!/-8!414!8%!,S,#?3!8-0+%!/,!$-$,/(&,&!&%!/,8!$%:Z$(),8!
,)-+&,&,8!%#!/,8!+%5#(-#%8!F%#%+,/%8A!
J#! /-8!%#)5%#$+-8! /-),/%8!&%!),2,)($,)(3#!6!&(,F#38$()-[!2,+$()(2,+-#!5#!#O:%+-!,2+-Q(:,&-!
&%!EKK!2%+8-#,8!%#!$-$,/!%#$+%!$-&-8!/-8!414Y!2+-c%8(-#,/%8!&%!JX5(2-8!&%!*,/5&!:5#()(2,/%8!6!
2+-S(#)(,/%8! _:D&()-8n,8[! 28()3/-F-8n,8[! $+,0,U,&-+%8n,8! 8-)(,/%8[! %#c%+:%+-8n,8[!
,&:(#(8$+,$(S-8n,8`[!&-)%#$%8!&%!%8)5%/,8!2O0/(),8!6!2+(S,&,8!&%!#(S%/!(#()(,/[!2+(:,+(-!6!:%&(-[!
&(+%)$(S-8[! :(%:0+-8! &%! -+F,#(?,)(-#%8! &%! /,! 8-)(%&,&! )(S(/! _:Z8! &%! jK! -+F,#(?,)(-#%8`[!
2+-c%8(-#,/%8!&%!/,!*J=@9!2+-S(#)(,/!6!#,)(-#,/[!2+-c%8(-#,/%8!&%!/,8!Z+%,8!&%!1+-:-)(3#!*-)(,/!
&%! /-8!414[!%#$+%!-$+-8A! ! ;-8!%82,)(-8! cT8()-8!5$(/(?,&-8!2,+,! /,! +%,/(?,)(3#!&%! /-8!%#)5%#$+-8!
c5%+-#[!%#!/,!:,6-+T,!&%!/-8!),8-8[!/-8!,5&($-+(-8!&%!/-8!414!-!8,/,8!&%!+%5#(3#!)-#!),2,)(&,&!
2,+,!5#,8!dK!2%+8-#,8A!!*%!&%8$,),[!%#!%8$%!8%#$(&-[!/,!2,+$()(2,)(3#!&%!/,8!)--+&(#,&-+,8!2-+!
/,! )-:(8(3#!&%!7(,F#38$()-!6!4,2,)($,)(3#!&%/!4-#8%U-!M5#()(2,/[!X5%! $5S(%+-#!,!85!),+F-!/,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!*%!$+,0,U3!)-#!/,!:-&,/(&,&!&%!$,//%+ !2-+X5%!)-#8(&%+,:-8!X5%!%8$%!8%!)-#8$+56%!%#!5#!,2+%#&%+!<,)(%#&-!%#!
F+52-!6[!2-+!/-!$,#$-[!,2,+%)%!5#,!S,/-+,)(3#!&%!/,!2,+$()(2,)(3#!&%!/-8!2+-2(-8!85U%$-8!%#!/,!+%82-#8,0(/(&,&!2-+!858!
2+-2(-8! ,2+%#&(?,U%8[! 5#,! (#$%F+,)(3#! &%! /,8! %Q2%+(%#)(,8! 2%+8-#,/%8! &%! ),&,! 2,+$()(2,#$%! %#! %/! 2+-)%8-! 6! 5#,!
(#$%#)(-#,/(&,&!-2%+,$(S,!_7-+,!.,+)T,[!CmmI`A!!J/!$,//%+!8%!)-#8$($56%!%#!5#,!%Q2%+(%#)(,!8-)(,/!6!%#!%8$,!%Q2%+(%#)(,!
/-8!2,+$()(2,#$%8!:-&(c(),#!85!+-/!&%!2,8(S-!,!5#!+-/!2+-$,F3#()-!%#!%/!,2+%#&(?,U%A!!7-+,!.,+)T,!&%c(#%!,/!$,//%+!)-:-!
$(%:2-V%82,)(-!2,+,!/,!S(S%#)(,[!/,! +%c/%Q(3#!6! /,!)-#)%2$5,/(?,)(3#[!&-#&%!8%!S,#!2+-&5)(%#&-!&(8$(#$-8! $(2-8!&%!
,2+%#&(?,U%8!&%!,)5%+&-!,!/,8!&(c%+%#$%8!:-&,/(&,&%8!&%!,))%8-!,/!)-#-)(:(%#$-!&%! /-8!2,+$()(2,#$%8A!75+,#$%!/,!
$,+%,!%&5),$(S,[!8%!:-S(/(?,#!/,8!%8$+5)$5+,8!2%+8-#,/%8[!+-:2(%#&-!/-8!%8$%+%-$(2-8!X5%!#-8!,65&,#!,!)+%)%+A!!J#!
%8$%!8%#$(&-[!%/!$,//%+!25%&%!)-#S%+$(+8%!%#!/5F,+!&%!ST#)5/-8[!&%!F+,$(c(),)(3#[!&%!2,+$()(2,)(3#[!&-#&%!8%!&%8,++-//,#!
&(8$(#$-8!%8$(/-8!&%!)-:5#(),)(3#!6[!2-+!%#&%[!5#!/5F,+!&%!2+-&5))(3#!8-)(,/!&%!-0U%$-8[!<%)<-8!6!)-#-)(:(%#$-8A!!!



!

Cm!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

&(8$+(05)(3#!%#! $-&-8! /-8!414!&%! /-8! +%c+(F%+(-8[!:,$%+(,/%8!&(&Z)$()-8[!)-:25$,&-+,[!),>3#!6!
&%:Z8!%/%:%#$-8!#%)%8,+(-8!2,+,!/,!(:2/%:%#$,)(3#!%Q($-8,!&%!/-8!$,//%+%8A!
!
J#! +%/,)(3#!,! /,! .-G47M4-/.6-*/8-*-.S8N]1N*U*13824N/4-G4N[!5#,! S%?! $-:,&,! /,! 2+-25%8$,!&%!
+%,/(?,+!/,!%Q2%+(%#)(,!&(,F#38$(),!)-#!%8$-8[!8%!&%c(#(3!/,!:-&,/(&,&!&%!/,!:(8:,A!!J#!2+(:%+!
/5F,+[!8%!)-#S-),+-#!/-8!%X5(2-8!X5%!+%,/(?,+T,#!/,!$,+%,!6!8%!&%c(#(3!X5%!/,!:(8:,!8%!//%S,+T,!,!
),0-[!,!:-&-!&%!2+5%0,[!%#!)5,$+-!&%!/-8!8%(8!414! (#S-/5)+,&-8A!!*%!&%)(&(3!$,:0(D#!X5%!8%!
)-#S-),+T,!,!5#!F+52-!&%!#(>-8!-!&%!,&-/%8)%#$%8[!-!0(%#!L!)-:-!-)5++(3!%#!%/!414!4-/3#!L!8%!
$+,0,U,+T,! )-#! &%/%F,&-8! &%! S,+(-8! F+52-8! &%! ,&-/%8)%#$%8A! ! ;-8! %#)5%#$+-8! c5%+-#! )-V
)--+&(#,&-8! 2-+! &-8! :(%:0+-8! &-)%#$%8! -! ,&8)+(2$-8! &%! /,! R#(S%+8(&,&! 6! /-8! :(%:0+-8!
)--+&(#,&-+%8! &%! /-8! F+52-8! &%! #(>-8n,8! 6! ,&-/%8)%#$%8A! ! 1,+$()(2,+-#! &%! /,! )--+&(#,)(3#!
F%#%+,/! &%! /-8! )5,$+-! F+52-8! /,! )--+&(#,&-+,! 5#(S%+8($,+(,! 2-+! %/! Z+%,! &%! 7(,F#38$()-! &%/!
2+-6%)$-!6!$+%8!&-)%#$%8! _&-8!$($5/,+%8!6!5#,!2+-c%8-+,!,8(8$%#$%!%82%)(,/(?,&,8!%#!%/! $+,0,U-!
)-#!==@`A!!!
;,8!$%:Z$(),8!,0-+&,&,8!2-+!/-8!F+52-8!&%!#(>-8n,8!-!,&-/%8)%#$%8!c5%+-#Y!%/!+%)-#-)(:(%#$-!
&%!85!%82,)(-!$%++($-+(,/!6!85!58-[!/,!c,:(/(,[!%/!$+,0,U-[!/,!8,/5&[!/,!%&5),)(3#!6!85!2,+$()(2,)(3#!
%#!%8$-8!%82,)(-8A!!J8$,8!$%:Z$(),8!c5%+-#!$+,0,U,&,8!%#!+%/,)(3#!,!/,!(:,F%#!&%!8T!:(8:-8!_/,!
,5$-2%+)%2)(3#!&%!/-8!#(>-8!6!,&-/%8)%#$%8`[!/,!(:,F%#!&%!/-8!,&5/$-8!&%!/,!)-:5#(&,&!<,)(,!
/-8!#(>-8!6!,&-/%8)%#$%8!6[!2-+!O/$(:-[!/,!2%+)%2)(3#!&%!%8$-8!85U%$-8!,)%+),!&%!858!&%+%)<-8!
%#!c5#)(3#!&%!/,8!$%:Z$(),8!8%/%))(-#,&,8A!
;,! &(#Z:(),! F%#%+,/! )-#8(8$(3! %#! /,! +%,/(?,)(3#! &%! $+%8! $,//%+%8! )-#! /-8! #(>-8n,8! 6! )-#! /-8!
,&-/%8)%#$%8A! ;,! 2/,#(c(),)(3#! &%! %8$-8! %#)5%#$+-8! c5%! +%,/(?,&,! %#! c5#)(3#! &%! /,8!
),+,)$%+T8$(),8! &%! /-8! F+52-8! 8%/%))(-#,&-8A! ! *%! //%S,+-#! ,! ),0-[! %#$-#)%8[! %Q2%+(%#)(,8! &%!
2+-&5))(3#!&%!+,&(-[!:,2%-8[!U5%F-8!&%!2-8$,8[!+%)-++(&,8!0,++(,/%8[!%#)5%#$+-8!(#$%+0,++(,/%8[!
%#$+%!-$+,8!%8$+,$%F(,8!%/%F(&,8!%#!/-8!%X5(2-8!(#$%+8%)$-+(,/%8!)-#c-+:,&-8!2,+,!%/!$+,0,U-A!
!
J8$,!2+(:%+,!%$,2,!)5/:(#,!)-#!/,!%/,0-+,)(3#!6!&%S-/5)(3#!&%!/-8!(#c-+:%8!&%!,2+-Q(:,)(3#!
&(,F#38$(),!,!),&,!5#-!&%!/-8!)-#8%U-8!)-:5#($,+(-8[!6!)-#!/,!+%)52%+,)(3#!&%!/,8!)-#)/58(-#%8!
&%! %8$,8! &%S-/5)(-#%8! %#! /-8! O/$(:-8! ),2T$5/-8! &%! %8$%! $+,0,U-A! ! @8(:(8:-[! 8%! 2+%8%#$,! ,/!
4-#8%U-! M5#()(2,/[! %/! (#c-+:%! c(#,/! F%#%+,/! ,)-:2,>,&-! )-#! 5#! S(&%-! (#8$($5)(-#,/! X5%!
+%)52%+,!%8$,!S,/(-8,!6!&%8,c(,#$%!%Q2%+(%#)(,A!!





!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!
5!BD#">$*'$)H*

>1*N.G,1/.6-*34*28N*;.S8NV*;.S1N*U*<6M4-4N*34*21*5.,313*34*5673891*
!078X.Q1/.6-*3.1Y-6NG./1*017G./.01G.M1*

*
!B!%#!'$ *`H *(2 *3.1Y-6NG./8 *7412.T138 */8- *28N *13,2G8N */8-N4R478N *U *Q.4Q978N *34 *21 *743 *
1Q02.131*34*28N*N4.N*5B5*.-M82,/7138N?*
*
J#!%8$%!@1@Pb@7e[!8%!<,+Z!+%c%+%#)(,!,!/,!8($5,)(3#!&%!/-8!#(>-8n,8!6!U3S%#%8!&%!/,8!?-#,8!&%!
(#c/5%#)(,! &%! /-8! 414! M%+),&-! &%! /,! 4(5&,&[! 4%#$+-,:D+(),[! .5(>,?O[! @+FG%//-[! 4-/3#! 6!
J:2,/:%[! 8%FO#! /,! :(+,&,! 6! )-#8(&%+,)(3#! &%! /-8! )-#8%U%+-8! ,&5/$-8! &%! /-8! 4-#8%U-8!
4-:5#($,+(-8A!!!
J#!),&,!),2T$5/-!&%!%8$%!,2,+$,&-[!8%!,#,/(?,+Z!%/! )-#$%Q$-!&%!)+%,)(3#!&%!),&,!)-#8%U-!6!%/!
$+,0,U-!+%,/(?,&-!)-#!/-8!)-#8%U%+-8!&%!,)5%+&-!,!/-8!8(F5(%#$%8!%U%8Y!!

 <4717[,.T1/.6-* 34* 078924QZG./1N]M,2-4719.2.3134N* a3474/_8N* M,2-47138NbY !)+($%+(-8 !6 !
&%c(#()(-#%8! X5%! /-8! )-#8%U%+-8! +%,/(?,#! %#! %/! 2/,#$%-! &%! /-8!:(8:-8A! b+,6%)$-+(,! %#!
+%/,)(3#!,!%8,8!S5/#%+,)(-#%8A!!!

 58-8/.Q.4-G8* U* 74/8-8/.Q.4-G8*34* .-NG.G,/.8-4N* U*87Y1-.T1/.8-4N*[,4* G7191R1-* /8-*
;;!*4-*21*T8-1Y!(2*G7191R8*4-*743?*(2*G7191R8*/8-*U*42*G7191R8*4-*1Y4-/.1N].-NG.G,/.8-4N*
4NG1G124NY! &(82-#(0(/(&,&! 6! 2-$%#)(,/(&,&! &%! +%)5+8-8! 6! /(#%,:(%#$-8! %#! 2-/T$(),8!
2O0/(),8!_/,8!&(c()5/$,&%8[!$%#8(-#%8!6!c-+$,/%?,8!X5%!(:2/(),!$+,0,U,+!%#!-!$+,0,U,+!)-#!
,F%#)(,8! %8$,$,/%8`A! ;5F,+! -)52,&-! %#! %/! 8(8$%:,! &%! 2+-$%))(3#! &%! &%+%)<-8A!
@+$()5/,)(-#%8!%#!%/!:,+)-!&%/!#5%S-!2,+,&(F:,!6!+%)-++(&-8!2-+!/-!\6,!)-#-)(&-^A*!

 B17G./.01/.6-*U*078G1Y8-.NQ8*34*-.S8N]1N*U*R6M4-4N?*%421/.6-*/8-*42*13,2G8?!=(S%/%8!&%!
2,+$()(2,)(3#A!P%2+%8%#$,)(-#%8!&%/!2+-$,F-#(8:-!6!/,!2,+$()(2,)(3#A!!

J8! (:2-+$,#$%! &%8$,),+! #5%S,:%#$%! X5%! /,! 2+%8%#$,)(3#! &%! /-8! +%85/$,&-8! &%! %8$,!
,2+-Q(:,)(3#!&(,F#38$(),! +%82-#&%! 6! +%82%$,! /,! 2+-&5))(3#! ,),&D:(),!&%! ),&,!5#-!&%! /-8!
8%(8! %X5(2-8! &%! $+,0,U-! X5%! 2,+$()(2,+-#! &%! /,! %Q2%+(%#)(,A! ! J8$,! 2+-&5))(3#! L! %#! $,#$-!
,2+-Q(:,)(3#! &(,F#38$(),! ,! 2,+$(+! &%! /,! /%)$5+,! &%! /-8! &,$-8! -0$%#(&-8! %#! /-8! $,//%+%8!
+%,/(?,&-8!&%8&%!,F-8$-!,!#-S(%:0+%!&%!lKCC!L!%8$Z!,0(%+$,!,!2-8(0/%8!&%0,$%8[!,)5%+&-8!-!
&(c%+%#)(,8!2-+!2,+$%!&%!),&,!5#-!&%!/-8!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!6!@&-/%8)%#)(,A!



!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!
58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1***

5B5*+47/138*34*21*5.,313c*
*

&-G783,//.6-*
!
J/!4-#8%U-!4-:5#($,+(-!&%/!414!M%+),&-!8%!)-#8$($563!c-+:,/:%#$%!%#!%/!:%8!&%!,F-8$-!&%/!
,>-! lKCK[! /5%F-! &%! 5#! 2+-)%8-! 2+%S(-! &%! %#)5%#$+-8! X5(#)%#,/%8! &%! &-8! -! $+%8!:%8%8A! ;,!
)-#S-),$-+(,!,!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!&%/!,:2/(-!8%)$-+!X5%!,0,+),!%/!414!/,!+%,/(?3!%/!
s+%,! &%! 1+-:-)(3#! *-)(,/! &%/! 414[! 6! /-8! %#)5%#$+-8! c5%+-#! -+F,#(?,&-8! U5#$-! )-#!
2+-c%8(-#,/%8! &%! /,! *50&(+%))(3#! &%! 9,:(/(,! 6! 4-:5#(&,&! M5#()(2,/! 6! %/! &(+%)$-+! &%! /,!
*50&(+%))(3#!&%!=(>%?!6!@&-/%8)%#)(,A!@//T!8%!$+,0,U,+-#!/,8!#-+:,8!8,#)(-#,&,8[!8%!+%,/(?3!/,!
2+%8%#$,)(3#! &%! /,8! (#8$($5)(-#%8! 6! 8%! )-:%#?3! 5#,! (#8$,#)(,! &%! ),2,)($,)(3#! F%#%+,/! &%! /,!
$%:Z$(),[!X5%!8%!)-#$(#53!/5%F-!&%!)-#8$($5(&-!%/!)-#8%U-A!
!
*%!+%)-#-)%!&%8&%!%/!(#()(-!&%!/,8!+%5#(-#%8!2+%S(,8!,!/,!)-#c-+:,)(3#!&%/!4-#8%U-[!/,!&(c()5/$,&!
2,+,!)-#S-),+!+%2+%8%#$,#$%8!&%!/,8!&(S%+8,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!S(#)5/,&,8!,!#(>-8!
6!,&-/%8)%#$%8!X5%!8%!50(),#!$,#$-!%#!%/!:()+-)%#$+-!)-:-!%#!/-8!0,++(-8!X5%!/-!+-&%,#!6!X5%!
2%+$%#%)%#!,! /,!?-#,!&%! (#c/5%#)(,!&%/!414!M%+),&-!&%! /,!4(5&,&A!*%!&%8$,),! /,!,58%#)(,!&%!
$+,0,U-! %#! +%&! 2+%S(-! %#$+%! /,8!:%#)(-#,&,8! (#8$($5)(-#%8! 6! /,! &(S%+8(&,&! &%! #%)%8(&,&%8! 6!
8($5,)(-#%8!X5%!,$+,S(%8,#!/,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!X5%!$+,0,U,#!%#!Z:0($-8!0,++(,/%8!
)-#!/,8!(#8$($5)(-#%8!)%#$+,/%8!)-:-!a-82($,/%8[!1+-F+,:,8!&%!*,/5&!-!J8)5%/,8!50(),&,8!%#!/,!
?-#,!)D#$+(),!&%!/,!)(5&,&A!!
J/! 4-#8%U-! 4-:5#($,+(-! &%! =(>%?! X5%&3! (#$%F+,&-! 2-+! +%2+%8%#$,#$%8! &%! (#8$($5)(-#%8! X5%!
2%+$%#%)%#!,/!Z+%,!2+-F+,:Z$(),!&%/!414!:%#)(-#,&-!X5%!$+,0,U,#!)-#!$%:Z$(),8!+%c%+(&,8!,!
/,!#(>%?!6! /,!,&-/%8)%#)(,A!b,#$-!,!#(S%/!:5#()(2,/!)-:-!,!#(S%/!2+-S(#)(,/[!2,+$()(2,#!&%!%8$%!
)-#8%U-!/,8!Z+%,8!&%!*,/5&!6!J&5),)(3#[!,8(:(8:-!+%2+%8%#$,#$%8!&%!/,!*%)+%$,+T,!&%!7%8,++-//-!
*-)(,/!6!J:2/%-!&%!/,!M5#()(2,/(&,&[!1+-:-)(3#!*-)(,/!&%/!414[!4%#$+-!&%!%8$5&(,#$%8!&%/!"1JM!
lIK[! 4%#$+-! 4-:5#($,+(-! ],++(-! @&%#$+-! &%2%#&(%#$%! &%! /,! *50&(+%))(3#! &%! =(>%?! 6!
@&-/%8)%#)(,!&%!/,!M5#()(2,/(&,&!&%!43+&-0,[!*%+S()(-!*-)(,/!&%/!a-82($,/!&%!=(>-8[!4-:($D!&%!
M,/$+,$-! "#c,#$(/! &%/! a-82($,/! &%!=(>-8[! J8)5%/,!a-82($,/,+(,! \@$+,2,85%>-8^!&%/!a-82($,/! &%!
=(>-8! 6! )(#)-! -+F,#(?,)(-#%8! X5%! $+,0,U,#! %#! %/! $%++($-+(-! )-++%82-#&(%#$%8! ,/! Z+%,!
2+-F+,:Z$(),! &%/! 414! _95#&,)(3#! .+,)(,[! 4--2%+,$(S,! @2+-:,[! 1+-8,/5&[! e+F,#(?,)(3#! '(&,!
1/%#,[!4,8,!P-#,/&!M)7-#,/&`A!!
J8!(:2-+$,#$%!&%8$,),+!X5%!&()<-!414!2-+!85!50(),)(3#!F%-F+Zc(),!)5%#$,!)-#!F+,#!),#$(&,&!&%!
(#8$($5)(-#%8!_2O0/(),8[!2+(S,&,8`[!/,8!)5,/%8!(#85:%#!:5)<-!$(%:2-!2,+,!+%/%S,+[!2%8%!,!/-!)5,/!
&T,!,!&T,!8%!c5%+-#!85:,#&-!,!$+,0,U,+!#5%S,8!(#8$($5)(-#%8A!
e$+,8!(#8$($5)(-#%8!X5%!2,+$()(2,+-#!)-#!&(8$(#$,!2%+:,#%#)(,!&%/!4-#8%U-!4-:5#($,+(-!&%!414!
M%+),&-!c5%+-#Y!JX5(2-!f-#,/!"#$%+&(8)(2/(#,+(-!_Jf"`!=B!H!&%!/,!7(+%))(3#!&%!@$%#)(3#!1+(:,+(,!
&%! /,! *,/5&!M5#()(2,/[! 4%#$+-! &%! *,/5&! #B! HEk!7(+%))(3#! &%! J82%)(,/(&,&%8!MD&(),8! _7JM`! V!
s+%,!4%#$+,/[!=(S%/!"#()(,/!M5#()(2,/[!4,8,!&%/!W-S%#!&%/!M(#(8$%+(-!&%!*,/5&!&%!/,!1+-S(#)(,!_X5%!
$+,0,U,! )-#! U3S%#%8!&%! CH!,!lC! ,>-8! )-#! 2+-0/%:,8!&%! 8,/5&!:%#$,/[! ,&())(-#%8[! $+,8$-+#-8!
28(X5(Z$+()-8`A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o!"#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!M,+T,!@#,!=-+$%[!M,+(#,!4<%#,[!
M,+T,!P-:(#,!4+(8$(#(!6!M,+68%/!*%F-S(,!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
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1-+!-$+-!/,&-[!&%#$+-!&%!/,8!"#8$($5)(-#%8!J8)-/,+%8!6!J8)5%/,8!J82%)(,/%8[!X5%!2,+$()(2,+-#!%#!
&(8$(#$-8! :-:%#$-8[! 8%! %#)5%#$+,#Y( *52%+S(8-+,! =(S%/! M%&(-! f-#,! =B! H! 4,2($,/[! 7JMJ*!
J8)5%/,! 4,+03[! "#82%)$-+,!f-#,!=B!CCHC!&%!=(S%/!1+(:,+(-! V! *%&%Y! J8)5%/,!1+%8(&%#$%!P-X5%!
*Z%#?!1%>,[!J8)5%/,!a-82($,/,+(,!\@$+,2,85%>-8^!&%/!a-82($,/!&%!=(>-8[!J8)5%/,! "1JM!=B!lIK!
M,#5%/!]%/F+,#-[!45%+2-!&%!7%/%F,&-8!J8$5&(,#$(/!"1JM!=B!lIK!M,#5%/!]%/F+,#-[!4%#$+-!&%!
J8$5&(,#$%8!"1JM!=B!lIK!M,#5%/!]%/F+,#-[!J8)5%/,!J82%)(,/!7+,A!4,+-/(#,!@#,!M-8),[!J8)5%/,!
J82%)(,/!7+A!P,O/!4,++%,[!J8)5%/,!a5F-!t,8$[!6!J8)5%/,!],+$-/-:D!M($+%A!
J/!4-#8%U-!4-:5#($,+(-!(#)/56%!,!P%2+%8%#$,#$%8!&%!J8)5%/,8!J82%)(,/%8[!/,8!)5,/%8!#-!%8$,0,#!
)-#$%:2/,&,8! %#! /,! -+&%#,#?,! CCAjCo[! 2-+! /-! )5,/! %8$%! 4-#8%U-! ,F+%F3! %#! 85! +%F/,:%#$-!
(#$%+#-! /,! (#)/58(3#! &%! +%2+%8%#$,#$%8! &%! $-&-8! /-8! #(S%/%8! 6! :-&,/(&,&%8! %&5),$(S,8! &%! /,!
2+-S(#)(,!_)-:-!,8T!$,:0(D#!/,!2,+$()(2,)(3#!&%!)%#$+-8!&%!%8$5&(,#$%8!6!F+52-8!8)-5$8`A!
!
75+,#$% !%/ !:%8 !&% !-)$50+% !&%/ !,>- !lKCK[ !&%8&% !%8$% !4-#8%U- !4-:5#($,+(- !&% !=(>%?[ !8% !
-+F,#(?3!5#,!),2,)($,)(3#!+%c%+(&,!,!/,8!/%6%8!6!-+&%#,#?,8!&%/!*(8$%:,!&%!1+-$%))(3#!"#$%F+,/!
&%!=(>%?!(#S($,#&-!,!$-&-8!/-8!:(%:0+-8!&%!/,8!(#8$($5)(-#%8!X5%!)-#c-+:,#!%8$%!)-#8%U-!6!,/!
+%8$-!&%!/-8!)-#8%U-8!)-:5#($,+(-8A!;,!:(8:,!$5S-!5#,!2,+$()(2,)(3#!S,+(,&,!&%!858!(#$%F+,#$%8!
6!8%!85:,+-#!,/5:#-8!&%!/,!J8)5%/,!&%!b+,0,U-!*-)(,/[ !X5%!<,)T,#!2+Z)$(),8!%#!%/!a-82($,/!&%!
=(>-8A! J#! /,8! 2-8$%+(-+%8! +%5#(-#%8[! ,&%:Z8! &%! +%,/(?,+8%! ,#Z/(8(8! &%! &(c%+%#$%8! 8($5,)(-#%8!
S(#)5/,&,8! ,! &%+%)<-8! &%! #(>-8! S5/#%+,&-8!2/,#$%,&,8! 2-+! /-8! 2+-c%8(-#,/%8! (#$%F+,#$%8! &%/!
4-#8%U-[! 8%! )-#$(#53!,S,#?,#&-!%#!%/! +%/%S,:(%#$-!&%! /,8! (#8$($5)(-#%8!X5%! 8%! 50(),#! %#! /,!
?-#,!&%!(#c/5%#)(,!&%/!414!M%+),&-A!
!
1-8$%+(-+:%#$%[! &5+,#$%! %/! ,>-! lKCC[! /-8! (#$%F+,#$%8! &%! %8$%! 4-#8%U-! 4-:5#($,+(-!
2,+$()(2,+-#!%#!/,!+%,/(?,)(3#!&%!/-8!8%(8!$,//%+%8!&%!),2,)($,)(3#!6!&(,F#38$()-!X5%!8%!//%S,+-#!
,!),0-!,!2,+$(+!&%/!4-#S%#(-!c(+:,&-!%#$+%!/,!R#(S%+8(&,&!=,)(-#,/!&%!43+&-0,!6!%/!M5#()(2(-A!
;-8!:(8:-8!8%!&%8,++-//,+-#!%#!/,8!(#8$,/,)(-#%8!&%!/,!95#&,)(3#!J/%)$+-(#F%#(%+T,!_4%#$+-!&%!
JQ2+%8(3#!4-)(#,!&%!45/$5+,8`!8($5,&,!%#!],++(-!]%//,!'(8$,[!/-8!&T,8!S(%+#%8[!&5+,#$%!/-8!:%8%8!
&%!8%2$(%:0+%!,!#-S(%:0+%!&%/!lKCC[!)-#!c+%)5%#)(,!X5(#)%#,/!6!5#,!&5+,)(3#!&%!$+%8!<-+,8!
),&, !5#-A !@/ !:(8:- !$(%:2-[ !8% !8-8$5S(%+-# !+%5#(-#%8 !%#$+% !/-8 !&-)%#$%8 !&% !/, !R=4 !)-# !
(#$%F+,#$%8! &%/! 4-#8%U-!&%!M%+),&-!&%! /,!4(5&,&!6!&%! /,!M5#()(2,/(&,&!&%!43+&-0,[! )-#!%/!
2+-238($-!&%!+%S(8,+!%#!)-#U5#$-!/,!2/,#(c(),)(3#!&%!/-8!$,//%+%8A!
J#! /-8! %#)5%#$+-8! &%! ),2,)($,)(3#! 6! &(,F#38$()-[! <50-! 5#,! 2,+$()(2,)(3#! 2%+:,#%#$%! &%!
,/+%&%&-+! &%! $+%(#$,! 2%+8-#,8[! %#! 85! :,6-+T,! :5U%+%8A! ;,! ,8(8$%#)(,! ,! /-8! %#)5%#$+-8! 8%!
:,#$5S-!)-#8$,#$%!,!/-!/,+F-!&%!/-8!:%8%8[!6!&%8&%!5#!2+(:%+!:-:%#$-[!/-8!2,+$()(2,#$%8!8%!
:-8$+,+-#!(#$%+%8,&-8!%#!/,!2+-25%8$,A!!
"#$%F+,+-#! /-8! %#)5%#$+-8! +%2+%8%#$,#$%8! &%! /,8! 8(F5(%#$%8! (#8$($5)(-#%8Y! ,/5:#,8! &%/!
*%:(#,+(-! "#c,#)(,! 6! W5%F-8V@8(8$%#)(,! 28()-2%&,F3F(),! &%! /,! 4,++%+,! &%! 4(%#)(,8! &%! /,!
J&5),)(3#! &%! /,! 9,)5/$,&! &%! 9(/-8-cT,! &%! /,! R=4[! &-)%#$%8! &%! W,+&(#%8! :,$%+#,/%8! X5%!
2%+$%#%)%#!,!/,!*50&(+%))(3#!&%!=(S%/!"#()(,/!M5#()(2,/[!2+-c%8(-#,/%8!&%!8,/5&!&%/!1+-F+,:,!
M5#()(2,/!&%!*,/5&!J8)-/,+[!2+-c%8(-#,/%8!&%/!s+%,!&%!*,/5&!M%#$,/!&%/!a-82($,/!&%!=(>-8[!&%!
/,!J8)5%/,!a-82($,/,+(,[!&%/!4%#$+-!"#c,#$-!W5S%#(/!V!JQ!a-82($,/!*,#!P-X5%[!(#$%F+,#$%8!&%!/-8!
%X5(2-8! $D)#()-8! &%/! 1+-F+,:,! 9-+$,/%)(:(%#$-! 9,:(/(,+! V! 1+-$%))(3#! 6! +%8$($5)(3#! &%! /,!
2+-S(#)(,[! -2%+,&-+%8! &%/! 1+-F+,:,!M5#()(2,/! ],++(-! @&%#$+-[! (#$%F+,#$%8! &%! /,! 95#&,)(3#!
.+,)(,[ !(#$%F+,#$%8 !&% !/, !4--2%+,$(S, !@1PeM@[ !%/ !7(+%)$-+ !&% !45/$5+, !&%/ !414 !M%+),&- !% !
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(#$%F+,#$%8! &%! /,! 95#&,)(3#! J/%)$+-(#F%#(%+T,! 43+&-0,A! b,:0(D#! 2,+$()(2,+-#! )-#8%U%+,8! &%!
/-8!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!&%!/-8!414!&%!'B!;(0%+$,&-+!6!&%!414!15%6++%&3#A!
*
*
(<(*&H*<4717[,.T1/.6-*34*078924QZG./1N]M,2-4719.2.3134N*34*3474/_8N**
*
@! 2,+$(+! &%/! 2+(:%+! %#)5%#$+-[! 8%! $+,0,U3! %#! /-8! $,//%+%8! /,! (&%#$(c(),)(3#! 6! &%c(#()(3#! &%!
8($5,)(-#%8!&%!S5/#%+,)(-#%8!&%!&%+%)<-8A!!
J#! %8$%! %U%! &%! ,#Z/(8(8[! 8%! 2+%8%#$,#! /-8! &%+%)<-8! X5%! 8%! +%)-#-)%#! )-:-! S5/#%+,&-8[!
$%#(%#&-!%#!)5%#$,!/-8!)+($%+(-8!6!&%c(#()(-#%8!X5%!+%,/(?,#!/,8!)-#8%U%+,8!%#!%/!2/,#$%,:(%#$-!
&%!/-8!:(8:-8A!!7%!%8$,!:,#%+,[!8%!(&%#$(c(),#!)-:-!&%+%)<-8!S5/#%+,&-8[!%#!/,8!2+Z)$(),8!6!
%82,)(-8!&%!(#8%+)(3#!/,0-+,/n)-:5#($,+(,[!/-8!8(F5(%#$%8Y!

• !"#"$%&'(')('"*+$($,-.'
J8$% !&%+%)<- !8% !2+%8%#$, !)-:- !S5/#%+,&- !%# !$,#$- !%/ !(#F+%8- !, !/-8 !%8$,0/%)(:(%#$-8 !
%&5),$(S-8! %#!:5)<,8! -),8(-#%8! 8%! S%! &(c()5/$,&-! 6n-! /(:($,&-! 2-+! /,! %Q(8$%#)(,! &%! )52-8[!
&%U,#&-!c5%+,!-!+%$+,8,#&-!%/!(#F+%8-!&%!#(>-8!6!#(>,8!,/!8(8$%:,!%&5),$(S-!c-+:,/A!b,:0(D#!
8%! %#$(%#&%! X5%! /,! 2%+:,#%#)(,! %#! ,/F5#-8! Z:0($-8! %8)-/,+%8! &%2%#&%! &%/! 2,F-! &%! /,!
4--2%+,&-+,[!F%#%+,#&-!&%8%+)(3#!2-+!2,+$%!&%!#(>-n,8!)56,8!c,:(/(,8!#-!8%!%#)5%#$+,#!%#!
)-#&()(-#%8!&%!,2-+$,+!%)-#3:(),:%#$%A!
1-+! -$+-! /,&-[! 8%! %Q2-#%! X5%! %/! :-&%/-! &%! 2+Z)$(),! %8)-/,+! #-! )-#$%:2/,! 5#,! ),/(&,&!
%&5),$(S,!&(c%+%#)(,&,!8%FO#! /,8!#%)%8(&,&%8!6!),+,)$%+T8$(),8!&%! /-8!&(8$(#$-8!#(>-8[!#(>,8!6!
,&-/%8)%#$%8A! J8$,! 8($5,)(3#! F%#%+,! /,! +%&5))(3#! &%!<-+,+(-8! %8)-/,+%8! 2,+,! ,/F5#-8! )<()-8[!
+%c5%+?-!2%&,F3F()-!2-+!2,+$%!&%!:,%8$+,8!(#$%F+,&-+,8[!6!%#!,/F5#-8!-$+-8!),8-8!+%&5))(3#!
&%!/-8!$(%:2-8!&%!+%)+%,)(3#!2-+!/-8!&%#-:(#,&-8!\2+-0/%:,8^!&%!)-#&5)$,A!!

• !"#"$%&/'(')('/()+*'0'('+.('(),1".2($,-.'/()+*(3)"''
;,! S5/#%+,)(3#! &%! %8$%! &%+%)<-! 8%! 2+%8%#$,! %#! $,#$-! /,! -c%+$,! &%! ,/(:%#$-8! %8! %8),8,! 6! %/!
,))%8-! ,! /-8! ,/(:%#$-8! %8! :56! /(:($,&-! 2,+,! :5)<,8! c,:(/(,8! &%0(&-! ,! /,8! )-#&()(-#%8!
%)-#3:(),8!&%8c,S-+,0/%8!X5%!S(S%#A!@/!:(8:-!$(%:2-!8%!$(%#%!%#!)5%#$,!X5%!:5)<-8!#(>-8!6!
#(>,8! ,8(8$%#! ,! )-:%&-+%8! _&%#$+-! -! c5%+,! &%! /,! %8)5%/,`! 2%+-! %8$-8! 8-#! %82,)(-8!
(#8$($5)(-#,/(?,&-8[!X5%&,#&-!2-+! c5%+,!&%/!Z:0($-!c,:(/(,+[! /-!X5%!8%!)-#8(&%+,!)-#$+,+(-!,/!
&%+%)<-!&%!/-8!#(>-8!,!S(S(+!6!&%8,++-//,+8%!&%#$+-!&%/!Z:0($-!c,:(/(,+!X5%!&%0%+T,!8%+!5#!%U%!,!
$%#%+!%#!)5%#$,!2-+!/,8!2-/T$(),8!250/(),!,/(:%#$,+(,8A!
1-+ !-$+- !/,&-[ !%/ !&%+%)<- !, !/, !8,/5& !8% !%#)5%#$+, !)-,+$,&- !2-+ !c,/$, !&% !+%)5+8-8 !
)-:2/%:%#$,+(-8! ,! /,! 8,/5&A! J8$-! F%#%+,! 5#,! #%)%8(&,&! 2-+! 2,+$%! &%! /-8! 2+-c%8(-#,/%8! &%/!
2+(:%+!#(S%/!&%!8,/5&!&%!&%+(S,+!,!)%#$+-8!&%!8,/5&!2O0/(),!50(),&-8!%#!/5F,+%8!&(8$,#$%8!&%!
/-8!0,++(-8!&-#&%!S(S%#! /,8! c,:(/(,8A!J8$-!$+,%!,2,+%U,&-!5#!)-8$-!%#!%/! $+,#82-+$%[!<-+,+(-8!
&(cT)(/%8!&%!,))%&%+[!%#$+%!-$+,8!)-8,8A!
b,:0(D#!8% !$(%#%!%#!)5%#$,!X5%!%/ !,))%8-!, !/, !(#c-+:,)(3#!8-0+%!/, !8,/5&!%8 !%8),8-[ !/- !X5%!
2-&+T,!&%$%+:(#,+!X5%!/,8!c,:(/(,8!#-!)-#8(&%+%#!/,!,/(:%#$,)(3#!8,/5&,0/%[!/,8!<-+,8!&%!U5%F-!
6!&%!&%8),#8-!)-:-!(:2-+$,#$%8A!

• !"#"$%&'(')('4*".2,*(*''
;,!S5/#%+,)(3#!&%!%8$%!&%+%)<-!8%!+%)-#-)%!2-+!5#! /,&-[!2-+! /,!%Q(8$%#)(,!&%!:5)<-8!#(>-8[!
#(>,8! 6!,&-/%8)%#$%8! X5%!&%8)-#-)%#!X5(D#%8! 8-#! 858!2,&+%8[!2-+X5%!<,#! 8(&-! )+(,&-8!2-+!
-$+,8!2%+8-#,8!8(#!X5%!8%!)-#8(&%+%!(:2-+$,#$%!%/!&%+%)<-!&%!/-8!#(>-8!,!)-#-)%+!85!c,:(/(,!
&% !-+(F%# !6 !:,#$%#%+ !)-#$,)$-8 !)-# !/, !:(8:, !,5# !)5,#&- !#- !S(S,# !)-# !%//,A !1-+ !-$+- !/,&-[ !
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$,:0(D#! 8%! ,c%)$,#! &%+%)<-8! &%! #(>-8! )5,#&-! 858! 2,&+%8! 2-+! &(8$(#$,8! &(c()5/$,&%8! #-!
$+,:($,#!/-8!&-)5:%#$-8!6,!X5%!%8$-!F%#%+,!#5:%+-8-8!-08$Z)5/-8!2,+,!,))%&%+!,!&(8$(#$-8!
8%+S()(-8!2O0/()-8A!!
@&%:Z8[!8-#!:O/$(2/%8! /,8!8($5,)(-#%8!%#!/,8!X5%!/-8!#(>-8!#,)%#!%#!%/!<-F,+!c,:(/(,+[!6,!8%,!
2-+!:-$(S-8!)5/$5+,/%8[! 8-)(,/%8[!2-+!%/%))(3#!-!2-+!&(c()5/$,&!&%!,))%8-!,/! 8(8$%:,!&%! 8,/5&[!
%#$+%!-$+-8A!@/!#-!%8$,+!/-8!2,+$-8!&-:()(/(,+(-8!)-#$%:2/,&-8!)-:-!5#,!2+Z)$(),!)-#S%#)(-#,/!
&%#$+-! &%/! 8(8$%:,! &%! 8,/5&! -c()(,/[! 8%! F%#%+,#! F+,#&%8! &(c()5/$,&%8! ,! /,! <-+,! &%! -0$%#%+! %/!
)%+$(c(),&-!&%!#,)(:(%#$-[!S5/#%+Z#&-8%!%#$+%!-$+-8[!%/!&%+%)<-!,!/,!(&%#$(&,&A!J#!%8$%!8%#$(&-[!
$,:0(D#! 8%! %Q2+%83! 5#! (:2-+$,#$%! :,/%8$,+! &%! /,8! c,:(/(,8! +%82%)$-! ,/! :-&-! %#! X5%! 8-#!
$+,$,&,8! %#! /,8! -c()(#,8! ,&:(#(8$+,$(S,8! )5,#&-! )-#)5++%#! ,! $+,:($,+! /,! (#8)+(2)(3#! &%/!
#,)(:(%#$-!&%!%8$-8!#(>-8[!/-!X5%!,F+%F,!S5/#%+,)(-#%8!+%82%)$-!,!%8$%!&%+%)<-A!!

• !"#"$%&'()'2,"15&'),3#"'6'(')('#"$#"($,-.0('7+8(#'
;,8! &(8$(#$,8! ),+,)$%+T8$(),8! X5%! 2+%8%#$,#! /,8! c,:(/(,8[! //%S,! ,! X5%! :5)<-8! #(>-n,8! 6!
,&-/%8)%#$%8! 8%!S%,#!-)52,#&-!%/! +-/!&%!%#),+F,&-8!&%!)5(&,+!&%! 858!<%+:,#-8!:Z8!)<()-8!
6n-! +%82-#8,0(/(?,+8%!&%!)5%8$(-#%8!<-F,+%>,8[! /-!X5%!-08$,)5/(?,!%/!%U%+)()(-! &%/! &%+%)<-!,/!
&(8c+5$%!&%/!$(%:2-!/(0+%A!
@&%:Z8[! 8%! %Q2+%8,! 5#,! c,/$,! &%! %82,)(-8! 2O0/()-8! +%)+%,$(S-8! 6! /,! 2+%8%#)(,! &%! %82,)(-8!
&%8)5(&,&-8!2-+! /,! F%8$(3#!:5#()(2,/! 6!&%! ,/F5#,!:,#%+,! $,:0(D#!2-+! /-8! S%)(#-8!)-:-!,8T!
$,:0(D#! 8%!2/,#$%,!X5%! /,!:,6-+T,! &%! /,8! 2+-25%8$,8!&%! ,)$(S(&,&%8!2,+,! %/! $(%:2-! /(0+%! 8%!
%#)5%#$+,#!)-#)%#$+,&,8!%#!%/!)%#$+-!&%!/,!)(5&,&!%!(#,))%8(0/%8!2,+,!:5)<-8A!

• !"#"$%&'(')('),3#"'$,#$+)($,-.'
;,!%Q(8$%#)(, !&%/ !(#)-#8$($5)(-#,/ !43&(F-!&%!9,/$,8 !_;%6!1+-S(#)(,/ !=B !oAHEC!_bAeA !;Jq!mAHHH`` !
,2/(),&-! 2+(#)(2,/:%#$%! 8-0+%! /-8! U3S%#%8! &%! 0,++(-8! 2%+(cD+()-8! &%! /,! )(5&,&! 858$%#$,! /,!
&%$%#)(3#! 2-+! /,! c(F5+,! &%/! \:%+-&%-^! &%! #(>-8! 6! #(>,8! 6! 8-0+%$-&-! &%! ,&-/%8)%#$%8[!
S5/#%+,#&-! &%! %8$,! :,#%+,! %/! &%+%)<-! ,! /,! /(0+%! )(+)5/,)(3#! 6! %Q2-#(%#&-! ,! :5)<-8!
,&-/%8)%#$%8! ,! 8($5,)(-#%8! &%! S(-/%#$,)(3#! &%! /,! (#$%F+(&,&! cT8(),! 6! %:-)(-#,/! %#! %82,)(-8!
2O0/()-8A!
@! 2,+$(+! &%! /-8! &%+%)<-8! (&%#$(c(),&-8! )-:-! S5/#%+,&-8[! /-8! )-#8%U%+-8! 2+(-+(?,#! ,/F5#-8[!
$%#(%#&-!%#!)5%#$,!)-:-!#2,&)2,-(
')( +)%)##,?6! /,! (&%,! &%! X5%! %/!
&%+%)<-! 8%/%))(-#,&-! (#)/56%! ,!
/-8!&%:Z8!&%+%)<-8A!
7%+%)<-8!S5/#%+,&-8!2+(-+(?,&-8Y!
K!1)2)#3-("%(;$).-(
K(1)2)#3-("(%"(+"%$'((
K(1)2)#3-("(%"()'$#"#,?6((
K( 1)2)#3-( "( %"( B,'"( #-6( #"%,'"'(
#$:2,)6'-( 6)#)+,'"')+( :L+,#"+(
,6+"&,+=)#3"+(
K(1)2)#3-("(%"(B,'"(#-6(')+"22-%%-(
,6&).2"%(
@! 2,+$(+! &%/! ,#Z/(8(8! &%/! :,$%+(,/!
$+,0,U,&-!)-#!/-8!)-#8%U%+-8[!8%!25%&%#!&%8)+(0(+!,82%)$-8!&%/!)-#$%Q$-!(#8$($5)(-#,/[!8-)(,/!6!
)-:5#($,+(-[!X5%! (#)(&%#!%#! /,!S5/#%+,)(3#!&%! /-8! &%+%)<-8!:%#)(-#,&-8A!@/F5#,8! &%!%8$,8!
),+,)$%+T8$(),8!8%!S%#!+%c/%U,&,8!%#!/-8!&(8$(#$-8!)-#$%Q$-8!6!8%!)-:2/%:%#$,#!%#$+%!8TY!

!
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58-G4XG8*&-NG.G,/.8-12*
;,! :,6-+T,! &%! /-8! )-#8%U%+-8! 2,+$()(2,#$%8[! 8-#! $+,0,U,&-+,8! &%! /,! 8,/5&[! %&5),)(3#! 6!
&%8,++-//-!8-)(,/[!&%!(#8$($5)(-#%8!2%+$%#%)(%#$%8!,!&(8$(#$-8!-+F,#(8:-8!%8$,$,/%8A!J8!,8T!X5%!
/,! S5/#%+,)(3#! &%! &%+%)<-8! /,! +%/,)(-#,#! )-#! ),+,)$%+T8$(),8! 2+%8%#$%8! %#! /,8! &(c%+%#$%8!
(#8$($5)(-#%8!%8$,$,/%8[!:Z8!,//Z!&%!/,!%82%)(c()(&,&!&%!),&,!(#8$($5)(3#A!
7%#$+-! &%! %8$,8! ),+,)$%+T8$(),8! 8%! %#)5%#$+,#Y! %8),8-! -! #5/-! 2+%8525%8$-! 2,+,! /,!
(:2/%:%#$,)(3#! 6! 8-8$%#(:(%#$-! &%! 2+-F+,:,8! 6! 2+-6%)$-8! X5%! S(,0(/()%#! 6! c-+$,/%?),#! %/!
)5:2/(:(%#$-! &%! /-8! &%+%)<-8A! *%! 2+%8%#$,! 5#,! %8),8%?! &%! +%)5+8-8! <5:,#-8[! X5%! //%S,!
,2,+%U,&-!5#!%Q)%8-!&%!,)$(S(&,&%8!,!+%,/(?,+!2-+!2,+$%!&%!),&,!$+,0,U,&-+!6!&%!/-8!%X5(2-8!&%!
$+,0,U-[! #-! 25&(%#&-! ,8T! &%&(),+! %/! $(%:2-! +%X5%+(&-! 2-+! ),&,! &%:,#&,! -! $,+%,[! 6!
&(c()5/$,#&-!/,!(:2/%:%#$,)(3#!&%!(#$%+S%#)(-#%8!#-S%&-8,8!2,+,!/,!+%8-/5)(3#!&%!8($5,)(-#%8A!
;,! c,/$,! &%! )-#$(#5(&,&! %#! /-8! 2+-6%)$-8! 6! &%! 2-/T$(),8! 2O0/(),8! X5%! F,+,#$()%#! /,!
(:2/%:%#$,)(3#!&%!/,!#5%S,!/%6!8%!S%!,)-:2,>,&,!&%!5#,!+%8(8$%#)(,!,!/-8!),:0(-8!2-+!2,+$%!
&%!,/F5#-8!-+F,#(8:-8!6!$+,0,U,&-+%8k!/-!X5%!&%U,!)-:-!)-#8%)5%#)(,[!%#$+%!-$+,8!)-8,8[!X5%!
%/!8-8$%#(:(%#$-!&%!/,8!2+Z)$(),8!6!/,!:-&,/(&,&!&%!(#$%+S%#)(3#!&%2%#&,#!&%!/,8!S-/5#$,&%8!
2%+8-#,/%8A!!
@/!:(8:-! $(%:2-[! 8%! +%)-#-)%!5#,! c,/$,! &%!2+-6%)$-8! (#8$($5)(-#,/%8! X5%!2%+:($,#! $,#$-! /,!
:%U-+,!%#! /,! ),/(&,&!&%! /,8!$,+%,8!%! (#$%+S%#)(-#%8!,!+%,/(?,+!)-:-!/,! (:2/%:%#$,)(3#!&%! /,!
#5%S,!/%6A!!1-+!O/$(:-[!,!2%8,+!&%/!+%)-#-)(:(%#$-!&%!/,!2+%8%#)(,!&%!S,+(,&,8!(#8$($5)(-#%8!6!
-+F,#(?,)(-#%8!%#!/,!?-#,!&%!(#c/5%#)(,!&%/!414[!8%!+%)-#-)%#!&(c()5/$,&%8!2,+,!%/! $+,0,U-!%#!
+%&A! J#!2,+$%!%8$-! 8%! 25%&%!&%0%+! ,!X5%! /,8! (#8$($5)(-#%8!&%! 8,/5&[!X5%! 8-#! /,8!2+(#)(2,/%8!
(#$%F+,#$%8!&%/!4-#8%U-[!+%)(0%#!2-0/,)(3#!&(82%+8,!&%!/-8!&(8$(#$-8!0,++(-8!6!858!2+Z)$(),8!8%!
<,#! ),+,)$%+(?,&-! <(8$3+(),:%#$%! 2-+! ,+$()5/,+! )-#! ,/F5#-8! -+F,#(8:-8! ,&:(#(8$+,$(S-8!
)%#$+,/(?,&-8!6!%#!)-#c/()$-8!&%!:,6-+!F+,S%&,&!)-#! /,!U58$()(,!&%!c,:(/(,!-!&%!:%#-+%8A!;-8!
(#$%F+,#$%8!&%!%8$-8!%82,)(-8!(#8$($5)(-#,/%8!+%)-#-)%#!/,!#%)%8(&,&!&%!%#)-#$+,+!%8$+,$%F(,8!
X5%! 2%+:($,#! ,+$()5/,+! )-#! /-8! %X5(2-8! 2+-c%8(-#,/%8! X5%! 8%! %#)5%#$+,#! (#8%+$-8! %#! /-8!
0,++(-8[!6,! 8%,!%#!)%#$+-8!&%!8,/5&!-!%#!-+F,#(?,)(-#%8!8-)(,/%8[!,5#X5%!$(%#%#!&(c()5/$,&%8!
2,+,!&%c(#(+!%/!:-&-A*
!
58-G4XG8*N8/.12*U*/8Q,-.G17.8*
J#!+%/,)(3#!,!/,8!+%82-#8,0(/(&,&%8!&%/!J8$,&-[!8%!+%)-#-)%!5#,!\/%#$($5&^!&%!/-8!c5#)(-#,+(-8!
6!&%! /,8! &(8$(#$,8!Z+%,8! 2,+,!,S,#?,+!%#! /,!,2/(),)(3#! &%! /,8!#-+:,8!6,! 8,#)(-#,&,8!6! %#! /,!
%/,0-+,)(3#!&%!2-/T$(),8!2O0/(),8!2%+$(#%#$%8A! J8$-!%8! ,8-)(,&-!)-#!c,/$,!&%!&%)(8(3#!2-/T$(),!
2,+,!%U%)5$,+!6!,5:%#$,+!/,8!2-/T$(),8!2O0/(),8!-+(%#$,&,8!,!==@A!*%!),+,)$%+(?,!,!/,8!2-/T$(),8!
8-)(,/%8!)-:-!(#)-#)/58,8[!(#85c()(%#$%8[!&(8)-#$(#5,8!6!#-!858$%#$,0/%8A!
@/!:(8:-!$(%:2-[!8%!,$+(056%!,/!J8$,&-!5#,!c,/$,!&%!+%82-#8,0(/(&,&!,!/,!<-+,!&%!)-:5#(),+!6!
2+-2-+)(-#,+!(#c-+:,)(3#!,!/,!2-0/,)(3#[!X5%!2%+:($,!,!/-8!85U%$-8!$-:,+!&%)(8(-#%8!6!%Q(F(+!%/!
)5:2/(:(%#$-!&%!858!&%+%)<-8A!
b,:0(D#!8%!)-#8(&%+,!X5%!%/!$+,$,:(%#$-!:%&(Z$()-!&%!$%:Z$(),8!+%/,)(-#,&,8!)-#!/,!#(>%?!6!
,&-/%8)%#)(,! 8%! +%,/(?,! &%8&%! 5#,! :(+,&,! 8%#8,)(-#,/(8$,A! ;-8! :%&(-8! :,8(S-8! &%!
)-:5#(),)(3#!8%!%#)-#$+,+T,#!&(8$-+8(-#,#&-!/,!$%:Z$(),[!,2-6Z#&-8%!%#!%/!S(%U-!2,+,&(F:,A!
7%!%8$,!:,#%+,!8%!F%#%+,!)-#c58(3#!6!8%!&(c()5/$,!/,!(:2/%:%#$,)(3#!&%!/,!#5%S,!;%6A!
1-+! -$+-! /,&-[! 8%! +%c(%+%! 5#,! c,/$,! -! &(c()5/$,&! &%! ,))%8-! ,! 8%+S()(-8! %8$,$,/%8! _&%! 8,/5&[!
%&5),)(3#[! 2+-$%))(3#[! %$)A`! 2-+! 2,+$%! &%! /,! 2-0/,)(3#[! &%$%+:(#,&-! 2-+! )5%8$(-#%8! &%!
2+-Q(:(&,&V/%U,#T,!$,#$-!cT8(),8!)-:-!)5/$5+,/%8!6!8(:03/(),8A!
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@&%:Z8! &%! /,8! ),+,)$%+T8$(),8! 2+%8%#$%8! %#! %8$-8! )-#$%Q$-8[! 8%! +%8,/$,! )-:-! (:2-+$,#$%! /,!
c,/$,! &%! 2,+$()(2,)(3#! %#! /,! &%)(8(3#! 8-0+%! $%:Z$(),8! +%/,)(-#,&,! ,! ==@A! *%! )-#8(&%+,!
#%)%8,+(,! /,! 2,+$()(2,)(3#! $,#$-! &%! /-8! $+,0,U,&-+%8! &%! /,8! &(8$(#$,8! &%2%#&%#)(,8! %8$,$,/%8!
)-:-!&%! /,!2-0/,)(3#!%#!F%#%+,/[!%#! /,!%/,0-+,)(3#[!2/,#(c(),)(3#[!%U%)5)(3#!6!%S,/5,)(3#!&%!
/,8!2-/T$(),8!2O0/(),8!-+(%#$,&,8!,!==@A!
@! 2%8,+! &%! $-&,8! /,8! &(c()5/$,&%8! :%#)(-#,&,8[! /-8! )-#8%U%+-8! 25%&%#! $,:0(D#! S,/-+,+! 6!
+%)-#-)%+!,/F5#-8!,82%)$-8!6!),+,)$%+T8$(),8!&%!858!/5F,+%8!&%!$+,0,U-[!)-:-!&%!/,!)-:5#(&,&!
%#!F%#%+,/[!X5%!S(,0(/(?,#!6!2+-:5%S%#!%/!&%8,++-//-!&%!858!,)$(S(&,&%8!6!%/!)5:2/(:(%#$-!&%!
&%+%)<-8[!6! /%!-$-+F,#!5#!:,+)-!+%82,/&,$-+(-!,!2+-25%8$,8!&%! (#$%+S%#)(3#!+%82%$5-8,8!&%!
/-8!&%+%)<-8!&%!/-8!#(>-8!6!858!c,:(/(,8A!
1,+,!//%S,+!,&%/,#$%!/,!,2/(),)(3#!&%/!#5%S-!8(8$%:,[!8%!+%),/),!)-:-!(:2-+$,#$%!/,!:-$(S,)(3#!
&%!:5)<,8!2%+8-#,8[!/,!%Q(8$%#)(,!&%!%82,)(-8!&%!%#)5%#$+-[!2,+$()(2,)(3#!6!),2,)($,)(3#A!;,!
2+%8%#)(,! &%! -+F,#(?,)(-#%8n(#8$($5)(-#%8! &%! /,8! )5,/%8! S,+(,8! 8%! %8$Z#!-+F,#(?,#&-!&%! 5#,!
:,#%+,!&(c%+%#$%[!-+(%#$,&,!,/!#5%S-!2,+,&(F:,[!8%!2/,#$%,!)-:-!5#!$%:,!:56!(:2-+$,#$%!6!
,5#!2%#&(%#$%!/,!2-8(0(/(&,&!&%!2,+$()(2,)(3#!,)$(S,!2-+!2,+$%!&%!/-8!#(>-8!6!#(>,8!%#!,/F5#,8!
(#8$($5)(-#%8A!
b,:0(D#! 8%! )-#8(&%+,! :56! (:2-+$,#$%! %/! <%)<-! &%! X5%! 8%! (#8$,/3! %#! /,! ,F%#&,! 8-)(,/! /,!
$%:Z$(),!&%!/,!#(>%?A!
!
(R4* &&H* 58-8/.Q.4-G8* U* 74/8-8/.Q.4-G8* 34* .-NG.G,/.8-4N* U* 87Y1-.T1/.8-4N* [,4* G7191R1-* /8-*
;;!*4-*21*T8-1Y!(2*G7191R8*4-*743*
!
J#!+%/,)(3#!,/!$+,0,U-!%#!+%&!%#!/,!?-#,[!8%!-08%+S,!%#!2+(:%+,!(#8$,#)(,!5#!&%8)-#-)(:(%#$-[!
(#S(8(0(/(?,)(3#!-!,58%#)(,!&%!-+F,#(?,)(-#%8!0,++(,/%8!6!)-:5#($,+(,8A!1-+!85!50(),)(3#!%#!/,8!
(#8$($5)(-#%8! 2O0/(),8! 50(),&,8! %#! /,! ?-#,! &%! (#c/5%#)(,! &%/! 414!M%+),&-! &%! /,! 4(5&,&[! 8%!
:%?)/,! /,! ,6#$>:)6#,"! )-# !/, !&)22,&-2,"%,'"'! 6, !X5% !, !5#, !F+,# !:,6-+T, !&% !%//,8[ !
2+(#)(2,/:%#$%!,!/,8!&%!8,/5&[!)-#)5++%#!c,:(/(,8!2+-S%#(%#$%8!&%!&(c%+%#$%8!0,++(-8A!
45,#&-!8%!$+,0,U,!%#!%/!:,2%-!&%!/,8! (#8$($5)(-#%8!X5%!8%!,)$(S,#!2,+,!&,+!+%825%8$,8!,! /,8!
2+-0/%:Z$(),8!/(F,&,8!,!/,!#(>%?!6!,&-/%8)%#)(,[!,2,+%)%#!c5%+$%:%#$%!-+F,#(8:-8!%8$,$,/%8!6!
U5&()(,/%8A! J8$-! (#)(&%! %#! %/! 2/,#$%-! X5%! 8%! +%,/(?,! ,/! :-:%#$-! &%! 2%#8,+! %8$+,$%F(,8! &%!
(#$%+S%#)(3#!%#!$-+#-!,!/,!$%:Z$(),A!!
@/F5#-8!&%!/-8!-+F,#(8:-8!X5%!,2,+%)%#!8-#Y!M5#()(2,/(&,&[!a-82($,/%8[!1-/-!*,#($,+(-[!414!
M%+),&-[!b+(05#,/%8!"[!;T#%,!CKl[!*J=@9[!/,!7(+%))(3#!&%!'(-/%#)(,!9,:(/(,+[!,/F5#,8!%8)5%/,8[!
&-8!R1@*[!%8)5%/,8!%82%)(,/%8!6!U,+&(#%8!:,$%+#,/%8A!
4-:-! :%#)(-#,:-8! ,#$%+(-+:%#$%[! %#! %/! Z+%,! X5%! &%c(#%! /,! ?-#,! &%! (#c/5%#)(,! &%/! 414!
M%+),&-[!<,6!(#8$($5)(-#%8!X5%!,$(%#&%#!2-0/,)(3#!&%!$-&,!/,!)(5&,&[!#-!%Q)/58(S,:%#$%!&%!
/-8!0,++(-8!&%!%8$,!?-#,!&%!(#c/5%#)(,A!b,:0(D#!<,6!:5)<,8!%8)5%/,8[!X5%!#-!2,+$()(2,#!&%!/,8!
+%5#(-#%8!&%/!4-#8%U-[!/-!X5%!%8!S(8$-!)-:-!5#!-08$Z)5/-[!X5%!//%S3!%#!&(c%+%#$%8!:-:%#$-8!
,/! 2/,#$%-! &%! %8$+,$%F(,8! &%! )-#S-),$-+(,! %82%)(,/:%#$%! &(+(F(&,8! ,! (#)/5(+! ,! /,8! %8)5%/,8A!
*%>,/,#! X5%[! 2-+! /,! &(#Z:(),! &%! c5#)(-#,:(%#$-! &%! /,8! %8)5%/,8[! 8%! <,)%! &(cT)(/! 85!
2,+$()(2,)(3#[!8(#!%:0,+F-!)-#8(&%+,#!X5%!8%+T,! (:2-+$,#$%!X5%!25&(%+,#!<,)%+/-A!b,:2-)-!
<,6! )%#$+-8! S%)(#,/%8! %#! %/! )-#8%U-[! ,5#X5%! $,:0(D#! ,/F5#-8! )-#8%U%+-8! )-#8(&%+,#!
(:2-+$,#$%!85!2,+$()(2,)(3#A!!
7%8&%!/,!2%+82%)$(S,!&%!+%&%8!&%8,++-//,&,!2-+!M,+$T!6!;-?,+%8[!8%!)-#8(&%+,!%/!%#$+,:,&-!&%!
/,8! +%/,)(-#%8! 8-)(-)-:5#($,+(,8! )-:-!),2($,/! 8-)(,/! _M,+$T[W! 6! ;-?,+%8[!4k!lKKo`!6! +%c(%+%!,/!
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)-#U5#$-!&%!+%/,)(-#%8!X5%!25%&%#!8%+!&%!-+&%#!cZ)$()-!-!&%! (#$%+),:0(-8!:,$%+(,/%8[!)-:-!
ST#)5/-8! &%! )--2%+,)(3#[! (#$%+),:0(-[! +%)(2+-)(&,&[! %$)k! 6! &%! -+&%#! )-F#($(S-[! %8! &%)(+! \%"+(
2)H2)+)6&"#,-6)+( M$)( %"+( -2."6,C"#,-6)+( %-#"%)+( &,)6)6( ')%( >"H"( ')( +$+( 2)%"#,-6)+( 4( )%(
)6&2">"'-( #--H)2"&,B-(-(H"2&,#,H"&,B-(>$&$-+N(7-:2)(',#3"+( 2)H2)+)6&"#,-6)+(+)()+&":%)#)6(
%"+( )+&2"&).,"+( ')( #-%":-2"#,?6O( "%,"6C"+( )( ,6#,')6#,"+( )6&2)( %"+( -2."6,C"#,-6)+NJ! _M,+$T[ !W !6 !
;-?,+%8[!4k!lKKo[!lj`!
*%FO#! /-!%:%+F%#$%!%#! /-8! $,//%+%8[! 2-&%:-8!-08%+S,+!5#,!,/$,!)-#)%#$+,)(3#! +%/,)(-#,/!%#!
$-+#-!,! (#8$($5)(-#%8! %8$,$,/%8[!X5%! 8-#! /,8!X5%!:,6-+($,+(,:%#$%!,)$(S,#! /-8! 2,+$()(2,#$%8[!
2,+,!,0-+&,+!/,8!#%)%8(&,&%8!6!2+-0/%:,8!&%/!8%)$-+A!4-:-!:%#)(-#,:-8!,#$%+(-+:%#$%[!<,6!
5#,!:%#-+!2,+$()(2,)(3#!&%!-+F,#(?,)(-#%8!)-:5#($,+(,8!%#!%/!4-#8%U-[!/-!X5%!<,)%!852-#%+!
)-++%/,$(S,:%#$%! 5#! :%#-+! c/5U-! &%! (#$%+),:0(-8! %#$+%! %8$,8! -+F,#(?,)(-#%8! 6! /,8!
(#8$($5)(-#%8! %8$,$,/%8A! J#! $D+:(#-8! &%! ),2($,/! 8-)(,/[! 8%! 25%&%! )-#8(&%+,+! X5%! /,!
&(S%+8(c(),)(3#! &%! (#$%+),:0(-8! %#$+%! -+F,#(?,)(-#%8! &%! &(8$(#$-! $(2-! _<-82($,/%8[! %8)5%/,8[!
+%2,+$()(-#%8! 6! 2+-F+,:,8! &%! /-8! &(8$(#$-8! #(S%/%8! &%/! %8$,&-[! -+F,#(?,)(-#%8! )-:5#($,+(,8[!
%$)A`!(:2/(),!5#!,5:%#$-!&%/!),2($,/!6!%#!)-#8%)5%#)(,!5#,!:,6-+!,/$%+#,$(S,!&%!+%825%8$,8A!
1-+!-$+,!2,+$%[!8%!-08%+S,#!(:2-+$,#$%8!&(c()5/$,&%8!%#!/-!X5%!8%!8%>,/,!)-:-!\$6(>->)6&-(
')( &2"6+,#,?6( ')( >-')%-+( )6( )%( #$"%( )%( ":-2'";)( 6-( )+( =L#,%( 4( 6-( +)( %-.2"( &"6&-( #->-( +)(
M$,+,)2"J( _/,! ,2/(),)(3#!&%/!2,+,&(F:,!&%! /,!2+-$%))(3#! (#$%F+,/! &%!&%+%)<-8!&%/!#(>-n,`N! J#!
%8$%!8%#$(&-[!,/!:-:%#$-!&%!2%#8,+!(#$%+S%#)(-#%8!%#)5,&+,&,8!%#!/,!#5%S,!/%6!&%!(#c,#)(,[!
,2,+%)%#! -08$Z)5/-8! X5%! (#S(,0(/(?,#! ,))(-#%8! &%8&%! %/! #5%S-! 2,+,&(F:,A! R#! %U%:2/-!
+%)5++%#$%! %8! /,! ,58%#)(,! &%! &(82-8($(S-8! ,/$%+#,$(S-8! -! %/! &%8)-#-)(:(%#$-! &%! /-8! #5%S-8!
)(+)5($-8! (#8$($5)(-#,/%8! 2,+,! +%8-/S%+! 2+-0/%:Z$(),8! )-:5#%8A! 1-+! %8$%! :-$(S-[! /-n,8!
2,+$()(2,#$%8!:%#)(-#,#[!)-#!,/$-!F+,&-!&%!c+58$+,)(3#[!X5%!8%!-0$(%#%#!:Z8!+%85/$,&-8!2-+!
/,8! ,#$(F5,8! ST,8! &%! +%8-/5)(3#! _2-+! %U%:2/-[! +%)5++(+! ,! /,! -+&%#! &%! 5#! U5%?! 2,+,! 5#,!
(#$%+#,)(3#`! X5%! ,)$(S,+! #5%S-8! 6! :5)<,8! S%)%8! &%8)-#-)(&-8! -! (#%Q(8$%#$%8! ),#,/%8! &%!
,)$5,)(3#A!
J8$-! 8%! S(#)5/,[! ,&%:Z8[! ,! 5#! 2+-0/%:,! &%! "##)+,:,%,'"'[ !6, !X5% !)5,#&- !8% !&%$%)$,# !
2+-0/%:,8!%Q(8$%#$%8!#-!8,0%#!#?>-(4('?6')(')2,B"2O!X5%&,#&-!/,8!2%+8-#,8!(:2/(),&,8[!8(#!
/5F,+%8! ,! /-8! X5%! +%)5++(+A! J8$,! 8($5,)(3#! 8%! ,F5&(?,! %#! /,8! ?-#,8! 2%+(cD+(),8! &-#&%! /,!
&(82-#(0(/(&,&! &%! +%)5+8-8!:,$%+(,/%8! 6! <5:,#-8! %8! ,O#!:%#-+A! @#$%! %8$,8! )-#&()(-#%8[! /,!
2-8(0(/(&,&!&%! +%825%8$,!,! /,8!2+-0/%:Z$(),8!%:%+F%#$%8[!&%2%#&%!&%! /,!:$)6"(B-%$6&"'(&%!
/-8!$D)#()-8!6!$+,0,U,&-+%8A!;,8!+%&%8!X5%!c5#)(-#,#!8-#!&%!$(2-!(#c-+:,/[!#-!(#8$($5)(-#,/[!/-!
)5,/!%#!,/F5#-8!),8-8!c,)(/($,!/,8!,))(-#%8!2%+-!$,:0(D#!852-#%!)(%+$,!c+,F(/(&,&!6,!X5%[!)-:-!
:%#)(-#,! 5#! )-#8%U%+-Y! \+,( ')+"H"2)#)( &$( #-6&"#&-O( 6-( +)( H$)')( ')2,B"2JN! J8$- !2-#% !%# !
%S(&%#)(,[! /-! X5%! 8%>,/,:-8! ,#$%+(-+:%#$%Y! /,! ,58%#)(,! &%! 5#,! 2-/T$(),! 2O0/(),! (#$%F+,/[!
c-+:,/!6!8-8$%#(&,A!!
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@&%:Z8!&%!/,8!2-/T$(),8!2O0/(),8!,58%#$%8!-!(#85c()(%#$%8[!/,!,))%8(0(/(&,&!8%!S%!-08$,)5/(?,&,!
2-+!/,!%Q(8$%#)(,!&%!2+Z)$(),8!X5%!%8$,+T,#!,O#[!:56!S(#)5/,&,8!,/!\S(%U-!2,+,&(F:,^!6!X5%!%8!
#%)%8,+(-!+%S(8,+A!*(#!%:0,+F-!<,6!5#!+%)-#-)(:(%#$-!)-:2,+$(&-!,)%+),!&%!/,8!2-8(0(/(&,&%8!
X5%!/,!#5%S,!/%6!-c+%)%[!%#!+%/,)(3#!,!(#$+-&5)(+!5#,!>,2"'"(',=)2)6&)!6!%"(H-+,:,%,'"'(')(M$)(
,6&)2B)6."6( >$#3-+( "#&-2)+N! *% !+%)-#-)% !X5% !%8$% !),:0(- !&% !2,+,&(F:, !(:2/(),+T, !/, !
#%)%8(&,&! &%! 2)>,2"2! /-8! 2+-F+,:,8! 2,+,! +%2,+,+! 6! +%)-#8$+5(+! /-! X5%! 8%! //%S,! ,&%/,#$%A!
*%>,/,#! )-#! %82%)(,/! 2+%-)52,)(3#! %"(>,2"'"! 8-0+%! /-n,8! #(>-n,8[! )-#8(&%+,#&-! X5%! %Q(8$%!
5#,! =2".>)6&"#,?6( 4( H+,#-H"&-%-.,C"#,?6! &%! /-n,8! #(>-n,8! X5%! 2+%&-:(#,! %#! /,8! 2-/T$(),8!
2O0/(),8!6!8%!%Q2+%8,!%#!/,8!(#$%+S%#)(-#%8!&%!/-n,8!$D)#()-n,8A!J8$,!),+,)$%+(?,)(3#!8%!+%c(+(3!
%#$+%!-$+,8!8($5,)(-#%8!,!,X5%//,8!%#!/,8!X5%!:5)<,8!%8)5%/,8!+%,/(?,#!&%+(S,)(-#%8!&%!#(>-8!
)-#! &(c()5/$,&%8! &%! ,2+%#&(?,U%8! ,! $+,$,:(%#$-8! 28()-/3F()-8! 6! 28(X5(Z$+()-8! /-! X5%[! %#! #-!
2-)-8!),8-8[!//%S,!,!/,!:%&(),/(?,)(3#!)-:-!+%825%8$,!8(#!X5%!8%!<,F,!5#!,0-+&,U%!c,:(/(,+!6!
8(#!X5%!8%!)5%#$%!)-#!%X5(2-8!:5/$(&(8)(2/(#,+(-8!%#!/,!:,6-+T,!&%!/,8!%8)5%/,8A!;,!(#85c()(%#$%!
),#$(&,&! &%! 2+-c%8(-#,/%8! 28()3/-F-8[! 28()-2%&,F-F-8! 6! $+,0,U,&-+%8! 8-)(,/%8[! $,#$-! %#! /-8!
Z:0($-8! 2+-S(#)(,/%8! )-:-! :5#()(2,/%8[! )-#$+(056%! ,! X5%! 8%! c+,F:%#$%! /,! :(+,&,! 8-0+%!
2+-0/%:Z$(),8! 8-)(,/%8! 6!
%)-#3:(),8[!)-:5#%8!2-+!/,8!X5%!
,$+,S(%8,#! :5)<-8! #(>-8!
)-#8(&%+Z#&-8%/,8! )-:-!
8($5,)(-#%8! 2,+$()5/,+%8! 2+-2(,8!
&%!),&,!#(>-A!!
J#! +%/,)(3#! ,! /-! X5%! S%#(:-8!
&%8)+(0(%#&-[! 1,5$,88(! _lKCK`!
8%>,/,!X5%!\H"2"(3"#)2(-H)2"&,B-(
)%()6=-M$)(')(')2)#3-+(3$>"6-+O(
)6( &P2>,6-+( ')( )+&2"&).,"+( ')(
')+"22-%%-O( &-'"+( %"+( H-%/&,#"+( )(
,6+&,&$#,-6)+( M$)( &,)6)6( H-2(
=,6"%,'"'( ,>H$%+"2("##,-6)+(4( H-%/&,#"+()6()+"(',2)##,?6O('):)6(:"+"2+)()IH%/#,&">)6&)()6( %"+(
6-2>"+(4(H2,6#,H,-+()+&":%)#,'-+()6()%(')2)#3-(,6&)26"#,-6"%(')(%-+(')2)#3-+(3$>"6-+^A!!
=-!0,8$,!)-#!#-:(#,+!5#,!)(%+$,!2-/T$(),!-!,))(-#%8!)-:-!0,8,&,8!%#!%/!%#c-X5%!&%!&%+%)<-8[!
8(! #-! X5%! %8! 2+%)(8-! F,+,#$(?,+! (#8$($5)(-#,/:%#$%! X5%! /,8! %Q2%)$,$(S,8! X5%! 852-#%! %8%!
&%+%)<-! 8%,#! %c%)$(S,:%#$%! ,/),#?,&,8!:%&(,#$%! %8,! 2-/T$(),! -! ,))(-#%8A! ;,! c-),/(?,)(3#! 6!
c+,F:%#$,)(3#!&%!/,8!2-/T$(),8!8-)(,/%8!$+,&()(-#,/%8[!S,#!%#!/,!&(+%))(3#!)-#$+,+(,!,/!2,+,&(F:,!
X5%!852-#%!/,!#5%S,!/%6!&%!(#c,#)(,A!J/!),:0(-!%#!/,!/%F(8/,)(3#!6!/,!(#)/58(3#!&%/!/%#F5,U%!&%!
&%+%)<-8!X5%!%8,!:-&(c(),)(3#!$+,%!)-#8(F-[!#-!%8!2-+!8T! 8-/-!5#!:%),#(8:-!85c()(%#$%!2,+,!
:-&(c(),+!2+Z)$(),8A!
*(F5(%#&-!,!1,5$,88(!_lKCK`[!FDQE("(H)+"2(')(M$)()%(%)6.$";)(')(%-+(')2)#3-+(&,)6)(')(H-2(+/($6(
B"%-2(P&,#-(4(H-%/&,#-(4(H$)')(+)2B,2(H"2"(=-2&"%)#)2(%"+(')>"6'"+(+-#,"%)+(=2)6&)("(+,&$"#,-6)+(
')( ,6)M$,'"'O( +$+( ,>H%,#"6#,"+( #-6#2)&"+( )6( &P2>,6-+( ')( H-%/&,#"( +-#,"%( -( ')( ."2"6&/"( ')(
')2)#3-+(6-(+)(#-6+,')2"6("')#$"'">)6&)N(8%(2,)+.-(H$)')(+)2(%"($&,%,C"#,?6(')($6"(2)&?2,#"(')(
%-+(')2)#3-+(M$)(%$).-(6-(%-.2)(+"&,+="#)2(%"+(>/6,>"+()IH)#&"&,B"+(M$)()+&)(#-6#)H&-(H$)')(
%)./&,>">)6&)(-#"+,-6"2O(H2-B-#"6'-()6(%-+(3)#3-+($6"(HP2','"(')(#-6=,"6C"(H-2(H"2&)(')(%"(
H-:%"#,?6()6(.)6)2"%J!6[!2-&+T,:-8!,F+%F,+[!5#! +%$+-)%8-!<,)(,!c-+:,8!&%!,)$5,)(3#!2+-2(,8!
&%/!2,+,&(F:,!,#$%+(-+A!

!
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J#! 8T#$%8(8[! ,/F5#-8! &%! /-8! 2+(#)(2,/%8! -08$Z)5/-8! %Q2+%8,&-8! 2-+! /-8! 2,+$()(2,#$%8! %#! /,!
,+$()5/,)(3#!c5%+-#Y!
;,!*J=@9!$(%#%!X5%!,+$()5/,+! %-(M$)(3"4[!%/!2+-0/%:,!%8$Z!%#!/,! (:2/%:%#$,)(3#!&%! /,!#5%S,!
/%6! %#! %/! :,+)-! &%! (#8$($5)(-#%8! X5%! 2%+$%#%)%#! ,/! \S(%U-! 2,+,&(F:,^! 6! /,! (#%Q(8$%#)(,! &%!
,/$%+#,$(S,8!(#8$($5)(-#,/%8!X5%!+%82-#&,#!,/!\#5%S-!2,+,&(F:,^A!J/!F+52-!8%!2+%F5#$,!8(!F)+(
#-6B)6,)6&)(M$)(3"4"(H2-&-#-%-+(,6')H)6',)6&)+J!%#$+%!%/!J8$,&-!2+-S(#)(,/!6!:5#()(2,/A!
9+%#$%!,!/,!S5/#%+,)(3#!&%!&%+%)<-8!&%!/-8!#(>-8[!8%!2/,#$%,!X5%!/,!(#$%+S%#)(3#!&%!/,!*J=@9!
_*%)+%$,+(,! &%! =(>%?! @&-/%8)%#)(,! 6! 9,:(/(,! &%! /,! 1+-S(#)(,! &%! 43+&-0,`! &%0%+T,!
)-:2/%:%#$,+8%!)-#!8%+S()(-8!/-),/%8!-!:5#()(2,/%8!&%!2+-$%))(3#!&%!&%+%)<-8A!!
;, !c,/$, !&% !)-#-)(:(%#$- !8-0+% !)3:- !c5#)(-#, !6 !)3:- !%8$Z !-+F,#(?,&- !%/ !*(8$%:, !&% !
1+-$%))(3#!&%!7%+%)<-8!&%/!=(>-[!X5%!85+F%!&%!/,!+%)(%#$%:%#$%!8,#)(-#,&,!/%6!2+-S(#)(,/!=B!
mAmHH[!&%$%+:(#,!:O/$(2/%8!&(c()5/$,&%8!%#!%/!,))%8-!,!+%825%8$,8!)-#)+%$,8A!
*%!%Q2+%8,!X5%!/,8!&(8$(#$,8!:-&,/(&,&%8!&%!$+,0,U-!)-#!#(>-8!%#!/-8!%82,)(-8!%8$,$,/%8!&%!/,8!
U5+(8&())(-#%8!2+-S(#)(,/%8!6!:5#()(2,/%8!%Q2+%8,#!/,!2%+:,#%#)(,!&%!5#,!:(+,&,!c+,F:%#$,&,!
X5%!)-#$(#O,!F%#%+,#&-!:-&%/-8!c+,F:%#$,&-8!&%!(#$%+S%#)(3#A!
*
(<(*&&&H*d*B17G./.01/.6-*U*078G1Y8-.NQ8*34*-.S8N]1N*U*R6M4-4N?*%421/.6-*/8-*42*13,2G8!
!
J#!%/!:,+)-!&%/!$+,0,U-!+%,/(?,&-!,!/-!/,+F-!&%!/-8!$,//%+%8!)-#!/-8!(#$%F+,#$%8!&%/!4-#8%U-!&%!
=(>%?!6!@&-/%8)%#)(,!&%/!414!&%!M%+),&-[!%/!&%+%)<-!&%!2,+$()(2,)(3#!&%!/-8!==@!#-!%:%+F(3!
)-:-!$%:,!&%!(#$%+D8!2+(-+($,+(-!%#!/,8!&(c%+%#$%8!%8$+,$%F(,8!&%!,0-+&,U%!&%!/,!2+-0/%:Z$(),!
&%!/,!(#c,#)(,!,&-/%8)%#)(,!X5%!&%8&%!%/!4-#8%U-!8%!S(%#%#!&(8)5$(%#&-!6!&(8%>,#&-A!7%!%8$,!
:,#%+,[! /-8! &(c%+%#$%8! 8%#$(&-8! 8-0+%! %/! $%:,! 6! 85! %Q2/()($,)(3#! %#$+,+-#! %#! %/! $%++%#-!
&(8)5+8(S-!,!2,+$(+!&%!/,!2+-25%8$,!&%!$+,0,U-!&%/!%X5(2-!&%!/,!R#(S%+8(&,&A!
J#!%8%! )-#$%Q$-[!X5%&3! +%c/%U,&,! 5#,!#-)(3#! 8-0+%! %/! &%+%)<-!&%! 2,+$()(2,)(3#!&%! /-8!==@!
,#)/,&,!%#!/,!2,+$()(2,)(3#!%#$%#&(&,!)-:-!9@4R;b@7!7J!e1"=@P!%#!$,#$-!,))(3#!(#&(S(&5,/A!
@8T[!/,8!0O8X5%&,8!&%!%8$+,$%F(,8!+-#&,#!%#!$-+#-!,!/-8!:-&-8!&%!(#$+-&5)(+!/,!S-?!&%!/-8!==@!
%#!/,8!&%)(8(-#%8!&%!(#$%+S%#)(-#%8!$D)#()-V2+-c%8(-#,/%8!X5%!/-8!,c%)$,#!(#&(S(&5,/:%#$%A!!
J#! %8$%! 8%#$(&-[! &5+,#$%! /-8! $,//%+%8! 85+F(%+-#! (#$%++-F,#$%8! 8-0+%! ,))(-#%8! -! :-&-8! &%!
,)$5,+! %#! ),8-8! &%! (#$%+S%#)(-#%8! 2+-c%8(-#,/%8! (#&(S(&5,/%8[! 2-+! %U%:2/-Y! X5D! <,)%+! 8(! 5#!
#(>-! 8%! +%8(8$%! ,! S,)5#,+8%[! )3:-! ,0-+&,+! )-#85/$,8! :D&(),8! 8-0+%! 8,/5&! 8%Q5,/! 6!
+%2+-&5)$(S,[!X5D!(#$%+S%#)(3#!$(%#%#!/-8!==@!%#!/-8!:-&-8!&%!+%8-/5)(3#!&%!2+-0/%:Z$(),8!
c,:(/(,+%8!X5%!/-8!,c%)$,#!&%!:,#%+,!&(+%)$,[!%$)A!
@8(:(8:-[!,!$+,SD8!&%! /,8!&(#Z:(),8!2/,#$%,&,8!8%!2+-c5#&(?3!%#!/,!+%c/%Q(3#!)+T$(),!8-0+%!%/!
:-&-!%#!X5%!/,8!(#$%+S%#)(-#%8!(#8$($5)(-#,/%8!,S,#?,#!8(#!(#)-+2-+,+!/,!S-?!&%!/-8!==@A!!
*(#! %:0,+F-[! /,! 0O8X5%&,! &%! %8$+,$%F(,8! 2,+,! (#)-+2-+,+! /,! -2(#(3#! &%! /-8! ==@! %#! /,8!
&%)(8(-#%8! &%! (#$%+S%#)(3#! %#$+,#! %#! 2%+:,#%#$%! $%#8(3#! )-#! /,! #,$5+,/(?,)(3#! %#! /,!
+%2+%8%#$,)(3#!&%! /-8!,)$-+%8!(#8$($5)(-#,/%8!,)%+),!&%!/-8!==@!)-:-!-0U%$-8!&%!&(82-8()(3#!
&%! /-8! 85U%$-8! ,&5/$-8! X5%[! U5#$-! )-#! /,! +(F(&%?! &%! ,/F5#,8! (#8$($5)(-#%8! 2+-S-),#! /,!
)-#$(#5(&,&! &%! ,2/(),)(3#! &%! &(82-8($(S-8! $+,&()(-#,/%8! X5%! %8$Z#! %#! )-#$+,&())(3#! )-#! %/!
:-&%/-!&%!2+-$%))(3#!(#$%F+,/!&%!/-8!&%+%)<-8!&%!/-8!==@A!!
J8$-! 8%! S%! ,F5&(?,&-! 2-+! /,! 2%+8(8$%#)(,! &%! :-&%/-8! 2+-c%8(-#,/%8! <%F%:3#()-8[!
%82%)(,/:%#$%!%#!/-8!Z:0($-8!&%!8,/5&!6!%&5),)(3#[!X5%!&(8%>,#!(#$%+S%#)(-#%8!,#)/,&,8!%#!%/!
:-&%/-! &%! )-#$+-/! 8-)(,/! 6! 2-+! /-! $,#$-! $%#&(%#$%8! ,! #-+:,/(?,+! /,! )-#&5)$,!:Z8! X5%! ,! /,!
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0O8X5%&,!&%!%8$+,$%F(,8!)-#U5#$,8!2,+,! /,!+%8-/5)(3#!&%!/-8!)-#c/()$-8!X5%!25%&,#!,$+,S%8,+!
/-8!==@!6!858!c,:(/(,8A!
],U-!%8$%!:-&%/-!%#$+,#!%#!U5%F-!/,8!#-)(-#%8!&%!),2,)(&,&n(#),2,)(&,&!&%!/-8!85U%$-8!6!/,8!
2-8(0(/(&,&%8!&%!&%)(8(3#!%#$+%!85U%$-8!)-#!&(c%+%#$%!2-&%+!+%/,$(S-A!!
@/!&%)(+!&%!4,+&,+%//( !6!P-8%#c%/&!_lKKdY!Hl!6!HE`[(F@(%"+(2)%"#,-6)+(')(=$)2C"(4(H-')2/-O(+)(%)(
".2)."6( +,)>H2)( 2)%"#,-6)+( ')( +)6&,'-( ')( .2"'-( B"2,":%)N( R"4( $6"( #-6+&2$##,?6( H-%/&,#"O(
&P#6,#"(4(+-#,"%(')( %"(H-:2)C"O(M$)(B"2/"(3,+&?2,#">)6&)O(M$)(3).)>-6,C"()%("#&-2(')(>"4-2(
H-')2( 2)%"&,B-( 4( M$)()+(M$,)6( %,')2"( %"( #-6+&2$##,?6(')($6( ,>".,6"2,-( +-#,"%( 2)+H)#&-(')( %"+(
H-:%"#,-6)+()6(+,&$"#,?6(')(H-:2)C"N(8+&"(#-6+&2$##,?6(#2,+&"%,C"(4(%).,&,>"(%"+(H)2#)H#,-6)+(4(
%"+( >-'"%,'"')+( ')( ,6&)2B)6#,?6( M$)( "'-H&"( )%( 8+&"'-( 4( %"( +-#,)'"'( #->-( H"2"',.>"+( ')(
H-%/&,#"N(8+&"(-H)2"#,?6(6-()+($6/B-#"(4"(M$)()%(+)6&,'-(#->S6(%).,&,>"'-2(H2-#)+"()(,6&).2"(
')=)#&$-+">)6&)(%"(#->H%);,'"'(')%($6,B)2+-(+,>:?%,#-(')(%-+(H-:2)+JA(
J#!%8$%!8%#$(&-[!%#!5#-!&%!/-8!$,//%+%8!8%!$+,0,U3!8-0+%!/,!$%#8(3#!%#$+%!&%+%)<-8!&%!/-8!==@!6!
85!(:2/T)($,!U%+,+X5(?,)(3#!<%F%:3#(),!0,8,&,!%#!:-&%/-8!$+,&()(-#,/%8!6!%#!/-8!+%FT:%#%8!&%!
S%+&,&! <(8$3+(),:%#$%! )-#8$+5(&-8[! %82%)(,/:%#$%! 8-0+%! /,8! #-)(-#%8! &%! c,:(/(,! 6! &%!==@A!
@8T[! 2-+! %U%:2/-[! /,! $%#8(3#! %#$+%! %/! &%+%)<-! ,! /,! %&5),)(3#! 6! %/! &%+%)<-! ,! /,! (&%#$(&,&!
)5/$5+,/[! 8%! S(-! +%c/%U,&,! %#! 5#,! +%2+%8%#$,)(3#! &-#&%! /-8! ,)$-+%8! )-#! 2-&%+! &%! &%)(8(3#!
2+(-+(?,+-#! 2%+:,#%#$%:%#$%! %/! 2+(:%+-! 8-0+%! %/! 8%F5#&-[! %#$+,#&-! %#! )-#c/()$-! /,!
2%+:,#%#)(,!&%!/-8!==@!%#!%/!8(8$%:,!%&5),$(S-!c-+:,/!)-#!/,!(&%#$(c(),)(3#!&%!/-8!==@!)-#!
85!)%#$+-!&%!S(&,A!
1-+!-$+-!/,&-[!/,!-0U%$(S,)(3#!&%!/-8!==@!8%!)-#8$($56%!%#!-08$Z)5/-!),+&(#,/!2,+,!%/!%U%+)()(-!
&%!85!2,+$()(2,)(3#[!%#!$,#$-! /,!:(8:,!8%!)-#8$+56%!%#!5#!ST#)5/-! (#$%+850U%$(S-!6!2-+!%#&%!
+%X5(%+%!#%)%8,+(,:%#$%!&%/!+%)-#-)(:(%#$-!:5$5-!&%!/-8!85U%$-8!(#$%+S(#(%#$%8!)-:-!$,/%8A!
J#!%8$%!8%#$(&-[!&()%!4588(Z#-S()<!_lKKmY!CKC`!X5%!FA-+(6,T-+O(6,T"+(4("'-%)+#)6&)+(#$"6'-()6(
%"(H2L#&,#"(#-6+&"&"6(M$)(6-(+)(%)+(H)2>,&)();)2#)2(+$(')2)#3-("(%"(-H,6,?6O("(%"(H"2&,#,H"#,?6(
#-6( H2-&".-6,+>-( H2-H,-O( 2)+$%&"6( -:;)&,B">)6&)( #-6+,')2"'-+( #->-( #,$'"'"6-+( ')( /6=,>-(
-2')6JA(
@8T! /,! )-#)%2)(3#! &%! ==@! )-:-! -0U%$-8[! -08$+56%! &%! :,#%+,! 2+-c5#&,! %/! %U%+)()(-! &%! /,!
2,+$()(2,)(3#! )-:-! :-&-! &%! )-#8$+5))(3#! &%! )(5&,&,#-8! )-#$%:2-+Z#%-8[! 6,! X5%! %/!
S,)(,:(%#$-!&%/! -$+-!)-:-!85U%$-!)-F#-8)%#$%! /-!)-/-),!%#!5#!%82,)(-!&%! (#),2,)(&,&!2,+,!
%Q2+%8,+!858!&%8%-8!%! (#$%+%8%8A!7%!%8$,!:,#%+,!%/!%U%+)()(-!&%!)(5&,&,#T,!8%!$+,8/,&,!%#!%/!
$(%:2-! ,! 5#! c5$5+-! 6! /,! 2,+$()(2,)(3#! X5%&,! FQ',=)2,'"( -( H-+&)2."'"( 4( +)( ":2)( )%( ">H%,-(
)+H"#,-( ')( %"( .2"6( >-2"&-2,"( ,6="6&,%( ')( %"( B,'"( H-%/&,#"O( +-#,"%O( )#-6?>,#"( ')( %"( +-#,)'"'(
"'$%&"^!_4588(Z#-S()<[!@A!lKKmY!lCj!6!lCI`A(
;-8!,)$-+%8!%#$(%#&%#!X5%!/,!S5/#%+,)(3#!&%/!&%+%)<-!,!/,!2,+$()(2,)(3#!&%!/-8!==@!2+-S-),!,!
85!S%?!/,!S5/#%+,)(3#!&%!-$+-8!&%+%)<-8A!!J#!%8$%!8%#$(&-[!%#!5#,!&(#Z:(),!&%!+%2+%8%#$,)(3#!
//%S,&,!,!),0-!%#!5#-!&%!/-8!$,//%+%8[!%/!2%+8-#,U%!X5%!<,)T,!&%!\="p@^!$%#T,!2%F,&-8!%#!85!
)5%+2-!),+$%/%8 !X5%!:%#)(-#,0,#!, !&(c%+%#$%8 !&%+%)<-8[ !%#$+% !%//-8 !%/ !&%+%)<-!, !U5F,+[ !, !/, !
(&%#$(&,&! )5/$5+,/[! ,! /,! 8,/5&[! %#$+%! -$+-8A! J#! &()<,! &(#Z:(),[! ,!:%&(&,! X5%! %/! +%8$-! &%! /-8!
2%+8-#,U%8!,&5/$-8!$-:,0,#!&%)(8(-#%8!8-0+%!/,!S(&,!&%!/,!#(>,!8(#!&%U,+/,!-2(#,+[!/-8!),+$%/%8!
8%!(0,#!&%82%F,#&-!6!),6%#&-!,/!2(8-[!8(:0-/(?,#&-!)3:-!/,!(:2-8(0(/(&,&!&%!2,+$()(2,)(3#!&%!
/-8!==@!8%!)-#8$($56%!)-:-!-08$Z)5/-!2,+,!%/!%U%+)()(-!&%!858!-$+-8!&%+%)<-8A!
@8T[!8%!+%)-#-)%!%/!2+(#)(2(-!&%!$+,#8S%+8,/(&,&!&%!/-8!&%+%)<-8!X5%!(:2/(),!/,!(#$%F+,/(&,&!&%!
/-8 !:(8:-8!6 !2-+ !/- !$,#$-!%8 !#%)%8,+(- !%/ !)5:2/(:(%#$-!)-#U5#$-!6 !8(:5/$Z#%-!&%!$-&-8!/-8 !
&%+%)<-8!_)(S(/%8[!2-/T$()-8[!%)-#3:()-8[!8-)(,/%8!6!)5/$5+,/%8`A!!
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*(# !%:0,+F-[ !)-:- !8% !,&%/,#$3 !,/ !(#()(- !&% !%8$% !,2,+$,&-[ !/, !2+%-)52,)(3# !&% !/-8 !,F%#$%8 !
(#S-/5)+,&-8 !%# !%/ !2+-)%8- !&% !,#Z/(8(8 !%# !+%/,)(3# !,/ !+%82%$- !&%/ !&%+%)<- !&% !/-8 !#(>-8 !, !/, !
2,+$()(2,)(3#!X5%&,!+%&5)(&,!,/!,))%8-!&%!/-8!:(8:-8!,!5#,!(#c-+:,)(3#!,&%)5,&,!+%82%)$-!,!
(#$%+S%#)(-#%8! X5%! /-8! (#S-/5)+,#! &(+%)$,:%#$%[! 2%+-! #-! ,2,+%)%! %#! /,8! +%c/%Q(-#%8! 5#!
2/,#$%-! S(#)5/,&-! ,! /,! ,58%#)(,! &%! (#8$,#)(,8! X5%! 2+-:5%S,#! 2+-)%8-8! )-/%)$(S-8! &%!
2,+$()(2,)(3#!&%!#(>-8!6!U3S%#%8A!
J8$- !#- !83/- !,)-$, !%/ !)-#$%#(&- !&% !/, !)(5&,&,#T, !&% !/-8 !==@ !%# !$,#$- !+%)-+$, !%/ !)-#$%#(&- !
)-#)+%$-!&%!5#-!&%!/-8!&%+%)<-8!&%!/-8!)5,/%8!8-#!$($5/,+%8[!8(#-!X5%!,&%:Z8[!-08$,)5/(?,!/,!
+%,/(?,)(3#! &%! ,))(-#%8! &%! 2+-:-)(3#! &%! %82,)(-8! 2,+,! /,! +%c/%Q(3#! 8-0+%! /,8! #5%S,8!
850U%$(S(&,&%8! U5+T&()-V8-)(,/%8! 6! #5%S-8! :-&%/-8! &%! +%/,)(3#! %#$+%! ==@! 6! ,&5/$-8! X5%!
2+-2-#%!%/!:-&%/-!&%!2+-$%))(3#!(#$%F+,/A!
J# !%8$% !8%#$(&- !&()% !9+,8%+[ !=A !_CmmE !1ZFA !HE !#-$, !lI` !F@(>/( >)( H"2)#)( M$)( %-+( &)22)6-+(
HS:%,#-+( ',+#$2+,B-+( )+&L6( )6&2)( %-+( +,&,-+(>L+( ,>H-2&"6&)+( 4( H-#-( 2)#-6-#,'-+( )6( '-6')( +)(
#-6+&2$4)6O(+)(')+&2$4)6(4(+)(2)#-6+&2$4)6(%"+(,')6&,'"')+(+-#,"%)+N(U,(H-+,#,?6(#-6&2"+&"(#-6(
B"2,-+( ,6=-2>)+( H+,#-"6"%/&,#-+( "#)2#"( ')( %"( =-2>"#,?6( ')( %"( ,')6&,'"'O( M$)( ')+#$,'"6( %"(
,>H-2&"6#,"( =-2>"&,B"(')( %"( ,6&)2"##,?6(',+#$2+,B"(H-+&K)'/H,#"( =$)2"(')( %"( =">,%,"(6$#%)"2(4(

M$)O(H-2()6')O(6-(H$)')6()IH%,#"2(
#">:,-+(')(,')6&,'"'("(&2"BP+(')%(
&,)>H-JN!
J/! ,)-$,:(%#$-!%#! /-8! )-#$%#(&-8!
&%! /,! 2,+$()(2,)(3#! &%! /-8! ==@!
%8$Z! $+,#8S%+8,/(?,&-! 2-+! /,!
&(c()5/$,&! X5%! $(%#%#! /-8! ,)$-+%8!
&%! S(8(0(/(?,+! %/! +-/! &%/! 4-#8%U-!
)-:-! &(c%+%#$%! &%/! &%+(S,&-! &%!
/,8! (#$%+S%#)(-#%8! (#&(S(&5,/%8!
)-:-! ,F%#$%8! %8$,$,/%8! -! &%!
-+F,#(?,)(-#%8! &%! /,! 8-)(%&,&!
4(S(/A!!

@8T[! /,8!2+-0/%:Z$(),8!2/,#$%,&,8!6! /,8!%8$+,$%F(,8! 85F%+(&,8! +-#&,#!%#! $-+#-!,! /,8! ,))(-#%8!
(#&(S(&5,/%8! &%! /-8! $D)#()-8V2+-c%8(-#,/%8! %#! 858! Z:0($-8! 2,+$()5/,+%8! &%! $+,0,U-[! 2%+-! #-!
$+,8)(%#&%#! ,! Z:0($-8! &%! ,)$5,)(3#! 2+%S(8$-8! (#8$($5)(-#,/:%#$%! 2,+,! %/! 4-#8%U-! )-:-! /,!
%/,0-+,)(3#!&%!2+-25%8$,8!&%!2-/T$(),8!2O0/(),8!-+(%#$,&,8!,!/,!(#c,#)(,!6!,&-/%8)%#)(,A!!
J8$-! +%&5)%! /,! )-#8$+5))(3#! &%! %8$+,$%F(,8! X5%! 2+%S%,#! /,! 2+-:-)(3#! &%! %82,)(-8! &%!
2,+$()(2,)(3#!)-/%)$(S,!&%!/-8!==@!2,+,!/,!)-#8$+5))(3#!&%!858!#%)%8(&,&%8!6!/,!)-#S%+8(3#!&%!
/,8!:(8:,8!%#!\)5%8$(-#%8^!,$%#&(0/%8!2-+!%/!J8$,&-mA!@8(:(8:-!-08$,)5/(?,!!/,!(#)-+2-+,)(3#!
&%!/,!S-?!&%!/-8!==@!%#!%/!&(8%>-!&%!/,8!2-/T$(),8!2O0/(),8!X5%!/-8!$(%#%#!)-:-!&%8$(#,$,+(-8!
&(+%)$-8A !J# !%8$% !8%#$(&-[ !&()% !@0+,:-S()< !_lKKjY !EI` !FR"4( &">:,P6( ')2)#3-+( M$)( &,)6)6(
H)2&,6)6#,"(,6+&2$>)6&"%O(H-2M$)(="#,%,&"6(H2-#)+-+(+-#,"%)+(')(#-6+$%&"(4()B"%$"#,?6(M$)(+-6(
,6',+H)6+":%)+(H"2"(')=,6,2(H-%/&,#"+(-()+&2"&).,"+(')+&,6"'"+("(2)'$#,2(%"(H-:2)C"0(+)(&2"&"(')(
%-+(')2)#3-+(')(H"2&,#,H"#,?6O(')(,6=-2>"#,?6(4(')("+-#,"#,?6(-(2)$6,?6JA!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m!;,!\)5%8$(3#^!%8!%#$%#&(&,!,X5T!%#!%/!8%#$(&-!&,&-!2-+!e8?/,u!6!ev7-#%//!_CmoH`!)-:-!#%)%8(&,&%8!-!&%:,#&,8!
8-)(,/:%#$%!2+-0/%:,$(?,&,8A!

!
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58-/2,N.8-4N*
!
7%! $-&-! /-! :,#(c%8$,&-! ,#$%+(-+:%#$%[! 6! ,! :-&-! &%! 8T#$%8(8[! 2-&%:-8! )-#)/5(+! X5%! /,!
)-#8-/(&,)(3#! &%/! H"2"',.>"( ')( +,&$"#,?6( ,22).$%"2! )-:-! :-&%/-! <%F%:3#()-! %#! /,!
(#$%+S%#)(3#!)-#!#(>-8!6!,&-/%8)%#$%8!2-+!,/+%&%&-+!&%!)(%#!,>-8!&%!<(8$-+(,!<,!$+,?,&-!5#,!
<5%//,!$,#!2+-c5#&,!X5%!8(F5%!-08$+56%#&-!/,!)-#8$+5))(3#!&%!5#!8(8$%:,!)-<%+%#$%!,#)/,&-!
%#!/,!H2-&)##,?6(,6&).2"%(')(%-+(')2)#3-+(&%!/-8!==@A!
*(! 0(%#! /,! #5%S,! #-+:,$(S,! 8-0+%! #(>%?! 6! ,&-/%8)%#)(,! ,0+%! -2-+$5#(&,&%8! %#! $D+:(#-8! &%/!
&(8%>-!&%!%8$+,$%F(,8!&%!$+,0,U-!)-#!/-8!==@!&%8&%!5#!%#c-X5%!&%!&%+%)<-8[!/,!)+(8$,/(?,)(3#!
&%!2+Z)$(),8!,++,(F,&,8!%#!%/!:-&%/-!&%!8($5,)(3#!(++%F5/,+!8%!(#$%+2-#%!)-:-!%8)-//-!2,+,!/,!
%c%)$(S(?,)(3#!&%!/-8!&%+%)<-8!&%!/-8!)5,/%8!/-8!==@!8-#!$($5/,+%8A!
J#!%8$%!8%#$(&-[!6!+%)-#-)(%#&-!/,8!2-8(0(/(&,&%8!&%!$+,#8c-+:,)(3#!X5%!(:2/(),#!/-8!),:0(-8!
%#!/,!/%F(8/,)(3#!S(F%#$%[!%8!2+%)(8-!5#!c5%+$%!$+,0,U-!,!#(S%/!&%!/,!&(:%#8(3#!8(:03/(),!&%!%8,8!
2+Z)$(),8! X5%[! 8-8$%#(&,8! &%8&%! %/! 2,+,&(F:,! &%! /,! 8($5,)(3#! (++%F5/,+[! 8%! )-#8$($56%! %#!
-08$,)5/(?,&-+!&%!2+Z)$(),8!+%#-S,&-+,8A!;,!2+-&5))(3#!850U%$(S,#$%!&%/!S(%U-!2,+,&(F:,!#-!%8!
%Q)/58(S, !&% !/, !)-#8$+5))(3# !&% !\:%#-+%8^ !, !/-8 !X5% !%8 !2+%)(8- !\,8(8$(+ !6 !$5$%/,+^[ !8(#- !X5% !
)-++%/,$(S,:%#$%! 2+-&5)%! ,&5/$-8! %#),+F,&-8! &%! %U%+)%+! %8%! $5$%/,U%A! 7%! %8$%! :-&-[! /,8!
2+Z)$(),8! &%! /-8! ,&5/$-8! %8$,+Z#! ,$+,S%8,&,8! 2-+! %8$,! &(:%#8(3#! 8(:03/(),! 8%>,/,&,! 6! 5#,!
&(:%#8(3#!:,$%+(,/!&%82/%F,&,!%#!%/!:,+)-!&%!/-8!)(+)5($-8!(#8$($5)(-#,/%8!X5%!2-8(0(/($,+Z#!5!
-08$,)5/(?,+Z#!,))(-#%8!-+(%#$,&,8!8%FO#!5#!2,+,&(F:,!5!-$+-A!!
J#$+%!/,8!S5/#%+,)(-#%8!&%!/-8!&%+%)<-8!&%!/-8!==@!S(#)5/,&,8!,!/,8!&(c()5/$,&%8!(#8$($5)(-#,/%8!
X5%!(:2/(),!/,!)-#S(S%#)(,!&%!/-8!&-8!2,+,&(F:,8!8-0+%!(#c,#)(,[!8%!&%8$,),#Y!
V ;,! #%)%8(&,&! &%! S-/5#$,&! 2-/T$(),! 2,+,! ,&%)5,+! /,8! ,#$(F5,8! 2+Z)$(),8[! 2+-F+,:,8[!
),2,)($,)(-#%8[!%#$+%!-$+-8!,82%)$-8!X5%!,2-+$%#!,/! c5#)(-#,:(%#$-!%/!*(8$%:,!&%!1+-$%))(3#!
"#$%F+,/!&%!7%+%)<-8A!
V ;,!)-#8%)5%#$%!%8),8%?!&%! +%)5+8-8!:,$%+(,/%8!6!2%+8-#,/%8!2,+,! /,!25%8$,!%#!:,+)<,!&%!
2+-F+,:,8!&(+(F(&-8!,!/,!#(>%?!6!,&-/%8)%#)(,A!
V ;,!c,/$,!&%!)-#$(#5(&,&!%#! /-8!2+-6%)$-8!X5%!&%+(S,!%#!,58%#)(,!&%!5#,!2-/T$(),! (#$%F+,/! 6!
8-8$%#(&,A!
V ;,! ),+%#)(,! -! (#85c()(%#)(,! &%! #5%S-8! )(+)5($-8! (#8$($5)(-#,/%8! 2,+,! %/! ,0-+&,U%! &%! /,8!
2+-0/%:Z$(),8!6!&%8)-#-)(:(%#$-!8-0+%!/-8!)(+)5($-8!%Q(8$%#$%8A!
V ;,!,58%#)(,!&%!c-+:,/(?,)(3#!&%!/,8!%8$+,$%F(,8!&%!,0-+&,U%!&%8&%!%/!:,+)-!&%!/-8!&%+%)<-8!
_2-+!%U%:2/-[!2+-$-)-/-8!&%!(#$%+S%#)(3#`A!
V ;-! ,#$%+(-+! F%#%+,! /,! +52$5+,! &%! ),#,/%8! (#8$($5)(-#,/%8! &%! ,))(3#! 2+-S-),#&-! X5%! /,8!
(#$%+S%#)(-#%8! &%2%#&,#! &%/! S-/5#$,+(8:-! 6n-! X5%! X5%&%#! 85:(&,8! %#! /,! /3F(),! &%! /,!
\&%+(S,)(3#^A!
1-+ !-$+- !/,&-[ !/, !%Q(8$%#)(, !&% ! !5#, !:(+,&, !$5$%/,+ !8-0+% !/-8 !#(>-8 !%# !+%/,)(3# !, !85 !
),2,)(&,&n(#),2,)(&,&!$(%#%!)-:-!)-#8%)5%#)(,8!&%8$,),&,8Y!
V h5%! /-8! ==@! $%#F,#! %8),8,! (#c-+:,)(3#! 8-0+%! 858! &%+%)<-8! 6! %/! :-&-! &%! <,)%+/-8!
%c%)$(S-8A!
V 7(c()5/$,&!&%!,))%8-!&%!/-8!==@!6!858!c,:(/(,8!,!8%+S()(-8!%8$,$,/%8!%#),+F,&-8!&%!%c%)$(S(?,+!
858!&%+%)<-8A!
@!2,+$(+!&%!/-!,#$%+(-+:%#$%!:%#)(-#,&-[!8%!+%8,/$,#!)-:-!-2-+$5#(&,&%8!2,+,!2+-c5#&(?,+!/,!
(:2/%:%#$,)(3#!&%!%8$+,$%F(,8!&%!,0-+&,U%!,#)/,&,8!%#!%/!2,+,&(F:,!&%!2+-$%))(3#!(#$%F+,/!&%!
&%+%)<-8!2+(#)(2,/:%#$%Y!



!

EH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

V ;,!#-+:,$(S,!S(F%#$%!%8!5#,!-2-+$5#(&,&!2,+,!$+,0,U,+!%#!-$+-!8%#$(&-A!
V ;,! %Q(8$%#)(,! &%! -+F,#(?,)(-#%8! $%++($-+(,/%8! X5%! $+,0,U,#! &%8&%! /,! 2%+82%)$(S,! &%! /-8!
&%+%)<-8A!
J#!%/!:,+)-!&%!,#Z/(8(8!&%!/,8!%8$+,$%F(,8!&%!$+,0,U-!&%/!4-#8%U-!4-:5#($,+(-!&%/!414!M%+),&-!
&%!/,!4(5&,&[!2-&%:-8!,S,#?,+!8-0+%!/,8!8(F5(%#$%8!)-#)/58(-#%8Y!
d*":2-+$,#$%!&(c()5/$,&!2,+,!%/!$+,0,U-!%#!+%&!&%+(S,&,!%82%)(,/:%#$%!&%Y!!
,`! *5! 50(),)(3#! $%++($-+(,/! 6! /,! )-#)%#$+,)(3#! %#! 85! Z+%,! &%! (#c/5%#)(,[! &%! /,8! 2+(#)(2,/%8!
(#8$($5)(-#%8!2O0/(),8!&%!8,/5&!X5%!+%)(0%#!F+,#!),#$(&,&!&%!c,:(/(,8!2+-S%#(%#$%8!&%!&(S%+8-8!
0,++(-8[! :5)<,8! &%! %//,8! &%+(S,&,8! &%! -$+-8! 2+-c%8(-#,/%8! )-#! /-8! X5%! #-! 8%! %8$,0/%)%#!
%8$+,$%F(,8!&%!,+$()5/,)(3#!!
0`! ;,! c-),/(?,)(3#! &%! /,!:(+,&,! &%! /-8! )-#8%U%+-8! %#! 2,+$%! &%/! $%++($-+(-! &%! (#c/5%#)(,! _?-#,!
4%#$+-`A!!
)`! 7%/! &%8)-#-)(:(%#$-! 8-0+%! /,8! -+F,#(?,)(-#%8! $%++($-+(,/%8! &%! /,! ?-#,! ,:2/(,&,! _],++(-8!
)-:2+%#&(&-8!%#!/,!?-#,!&%!(#c/5%#)(,!&%/!414`A!
&`!;,!2+-)%&%#)(,!&%! /-8!)-#8%U%+-8[! c5#&,:%#$,/:%#$%! /(F,&-8!,!-+F,#(8:-8!6n-!2+-F+,:,8!
%8$,$,/%8!&%!),+Z)$%+!)%#$+,/A!!
d* 7(c()5/$,&! 2,+,! /-F+,+! )-#S-),$-+(,! -! 2%+:,#%#)(,! &%! /-8! :(8:-8! (#$%F+,#$%8! _,/F5#,8!
(#8$($5)(-#%8!<,#!),:0(,&-!85!+%2+%8%#$,)(3#!<,8$,!)5,$+-!S%)%8!%#!&-8!,>-8`A!J8$-!85+F%!2-+!
/,8! &(c%+%#)(,8! $%++($-+(,/%8! 6! /,! &(S%+8(&,&! &%! #%)%8(&,&%8! X5%! %8$-! (:2/(),[! %#$+%! /,! ?-#,!
4%#$+-!6!%/!+%8$-!&%!/-8!0,++(-8!X5%!(#$%F+,#!%/!4-#8%U-[!X5%!#-!8%!8(%#$%#!(&%#$(c(),&-8!)-#!/,!
+%,/(&,&!&%/!)%#$+-A!@&%:Z8[!%/!:-&-!&%!)-#8$($5)(3#!&%/!4-#8%U-!_)-#c-+:,&-!2-+!/,!8,#)(3#!
&%! /,! -+&%#,#?,! 6! 8(#! %Q(8$%#)(,! &%! +%&%8! 2+%S(,8! ,! 85! )-#c-+:,)(3#`! #-! c,S-+%)(3! /,!
)-#8$+5))(3#! &%! 5#,! 83/(&,! (&%#$(&,&! 2+-2(,[! /-! X5%! +%&5#&,! %#! 5#! %8),8-! 8%#$(&-! &%!
2%+$%#%#)(,!%#!+%/,)(3#!,/!4-#8%U-[!&%!/,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!X5%!8%!%#)5%#$+,#!%#!
/,!?-#,A!!
d*7(c()5/$,&!2,+,!S(8(0(/(?,+!%/!+-/!&%/!4-#8%U-!)-:-!&(c%+%#$%!&%/!&%+(S,&-!&%!/,8!(#$%+S%#)(-#%8!
(#&(S(&5,/%8! )-:-! ,F%#$%8! %8$,$,/%8! -! &%! -+F,#(?,)(-#%8! &%! /,! 8-)(%&,&! 4(S(/A! J8$-! $+,%!
,2,+%U,&-! X5%! /,8! %8$+,$%F(,8! &%! ,0-+&,U%! +-#&%#! %#! $-+#-! ,! ,))(-#%8! (#&(S(&5,/%8! &%! /-8!
$D)#()-8V2+-c%8(-#,/%8! %#! 858! Z:0($-8! 2,+$()5/,+%8! &%! $+,0,U-[! 8(#! $+,8)%#&%+! ,! Z:0($-8! &%!
,)$5,)(3#!2+%S(8$-8!(#8$($5)(-#,/:%#$%!2,+,!%/!4-#8%U-!)-:-!/,!%/,0-+,)(3#!&%!2+-25%8$,8!&%!
2-/T$(),8!2O0/(),8!-+(%#$,&,8!,!/,!(#c,#)(,!6!,&-/%8)%#)(,A!
d*;-!,#$%+(-+!$+,#8S%+8,/(?,!/,8!+%2+%8%#$,)(-#%8!&%!/-8!,)$-+%8!&%/!4-#8%U-!8-0+%!%/!&%+%)<-!&%!
2,+$()(2,)(3#!&%!/-8!==@!X5%!X5%&,#!,#)/,&,8!%#!#-)(-#%8!&%!2,+$()(2,)(3#!%#$%#&(&,!)-:-!
c,)5/$,&!&%!-2(#,+!%#!$,#$-!,))(3#!(#&(S(&5,/A!
!
@!:-&-!&%!2+-25%8$,!
d* @:2/(,+ !%/ !:,2%- !&%/ !$%++($-+(- !, !$-&-8 !/-8 !0,++(-8 !X5% !/- !)-:2-#%# !2,+, !+%$-:,+ !6 !
),2($,/(?,+!%/! $+,0,U-!&%!/,8!-+F,#(?,)(-#%8!X5%!%8$Z#!c5#)(-#,#&-!%#!/,!?-#,A!J8$,!%8$+,$%F(,!
2%+:($(+T,!:%U-+,+!%/!$+,0,U-!%#!+%&!6!:-+(F%+,+!/,8!&(c()5/$,&%8!X5%!/%8!2+%8%#$,!/,!%Q(8$%#)(,!
&%!5#,!F+,#!),#$(&,&!&%!!(#8$($5)(-#%8!)%#$+,/%8A!
d!J#!)5,#$-!,!/,!2-8(0(/(&,&!&%!,:2/(,+!/,!)-#S-),$-+(,[!8%!2+-2-#%Y!
C`!7%c(#(+!,/FO#!)+($%+(-!&%!)-#S-),$-+(,!2,+,!(#)/5(+!-+F,#(?,)(-#%8!)-#!$+,0,U-!$%++($-+(,/[!X5%!
)-#$%:2/%Y! 858! 2,+$()5/,+(&,&%8[! #%)%8(&,&%8[! &(#Z:(),! &%! c5#)(-#,:(%#$-! 6! -+F,#(?,)(3#!
2+%S(,!6!858!2+-2(,8!+%&%8!&%!$+,0,U-!%!(#$%+),:0(-A!



!

Ed!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

l`!P%,/(?,+!/,8!+%5#(-#%8!%#!&(c%+%#$%8!/5F,+%8!cT8()-8!6,!X5%! /,8!-+F,#(?,)(-#%8!&%!/-8!0,++(-8!
#-!8%!8(%#$%#!(&%#$(c(),&,8!)-#!/,!?-#,!)%#$+-A!!!
E`!]58),+!,/F5#,!2+-25%8$,!&%!$+,0,U-!)-#)+%$,!2,+,!),&,!%#)5%#$+-!X5%!2%+:($,!&%8,++-//,+!
%/!2+-)%8-!&%!)-#-)(:(%#$-!:5$5-!#%)%8,+(-!%#$+%!/-8!2,+$()(2,#$%8!6!%/!%8$T:5/-!2,+,!8%F5(+!
,8(8$(%#&-!%#!$,#$-!)5:2/(+!)-#!-0U%$(S-8!&%c(#(&-8A!
d! *%! 85F(%+%! c-+$,/%)%+! %/! $+,0,U-! &%! ,+$()5/,)(3#! (#$%+(#8$($5)(-#,/! &%/! )-#8%U-! ,! 2,+$(+! &%!
),2,)($,)(-#%8!%82%)Tc(),8!X5%!2-&+T,#!%8$,+!)%#$+,&,8!%#Y!/,!c5#)(3#[!,/),#)%!6!2-8(0(/(&,&%8!
&%!,))(3#!&%!/-8!)-#8%U-8!)-:5#($,+(-8k!%/!$+,0,U-!%#!+%&k!%/!#5%S-!2,+,&(F:,!6!85!(#)(&%#)(,!
%#!/,!2+-&5))(3#!&%!#5%S,8!2+Z)$(),8[!%#$+%!-$+-8!,82%)$-8!,!$%#%+!%#!)5%#$,A!J8$-!c,)(/($,+T,!
5#! %#)5%#$+-! $%#&(%#$%! ,! &%0,$(+[! (#$%+),:0(,+! 6! )-#8$+5(+! (#$%+S%#)(-#%8! :Z8! 2+3Q(:,8! ,/!
8(8$%:,!&%!2+-$%))(3#!(#$%F+,/!X5%!2-&+T,#!,:2/(,+8%!/5%F-[!,!-$+-8!,)$-+%8A!
!
!
!



!

Ej!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*
5B5*54-G78*!Qe7./1`f*

!

58-G4XG8*Y4-4712*342*G7191R8*

1b*54-G78*34*B17G./.01/.6-*58Q,-12*a5B5b*;g*`*34*54-G78*!Qe7./1CC!

J/ !414!=N !C !&%!4%#$+-!@:D+(), !8% !%#)5%#$+, !50(),&-!%#!),//%8 !<,1-*C? *<,NG8*U *B1771M./.-. *Ch *
54-G78* !Qe7./1* 34* 21* 5.,313* 34* 5673891A! *5! U5+(8&())(3#! ,0,+),! 5#,! 852%+c()(%! &%! CmIm[C!
<%)$Z+%,8A! ;,! &%#8(&,&! &%! 2-0/,)(3#! %8! &%! jo! <,0($,#$%8! 2-+! <%)$Z+%,! 6! $(%#%! /,! 8(F5(%#$%!
),#$(&,&!&%!S(S(%#&,8Y!oCACKlA!*5!&(+%)$-+!%8!9%+#,#&-!P,O/!1%>,/-?,!6!85!*50&(+%)$-+!@#$-#(-!
J&5,+&-!@+(,8!4%0,//-8A!

4-:2+%#&%!/-8!8(F5(%#$%8!0,++(-8!6!S(//,8!&%!%:%+F%#)(,Y!!

]@PP"e*Y! lK! &%! U5#(-[! @/$,! 43+&-0,[! @6,)5)<-[! @?,/,(?! e%8$%[! 4%#$+-! @:D+(),[! 4-c()-[!
9+,$%+#(&,&[! .%#%+,/! *,S(-[! .%#%+,/! ]58$-8[! .5(>,?O[! .5(>,?O! *5+[! a(23/($-! "+(F-6%#[!
"#&%2%#&%#)(,[!W%+3#(:-!;5(8!&%!4,0+%+,[!W5,#!]A!W58$-!_9+,F5%(+-!@#%Q-`[!;()%-[!.%#%+,/!1,?[!
;-8!@/,:-8[!;-8!.(F,#$%8[!M,+)%/-!bA!&%!@/S%,+[!M,+T,!;,8$%#(,[!M,+(,#-!9+,F5%(+-[!M,+(,#-!
M-+%#-[!1,#,:%+(),#-[!1,#,:%+(),#-!@#%Q-[! !1,+X5%! ;()%-!C+,A[! 1,+X5%! ;()%-!l&,A[! 1,+X5%!
=%w%+6[ !1,+X5% !=-+$%[ !P%8(&%#)(,/ !@:D+(), !@:2/(,)(3#[ !P%)+%- !&% !=-+$%[ !P%:%&(-8 !&% !
J8),/,&,[!P%8(&%#)(,/!@:D+(),[!'(//,!@/()(,!P(8/%+[!'(//,!4,#,S-8(-[!'(//,!.A!1,+X5%A!

'";;@*Y*J/!.+,#!4<,2,++,/[!J/!9%++-),++(/[!JS($,VJ/!9,)<(#,/V!@/$%!]+-w#[!4-8$,!4,#,/!CdV.5(>,?O[!
P%:%&(-8!&%!J8),/,&,[! ;,!4,>,&,[! ;,!4,>,&,! ""!@[! ;,!4,>,&,! ""!][! ;-8!@#&%8! "[! ;-8!@#&%8! ""[!
.%#%+,/!*,S(-!"!*%))AV!;,!J8)5%/($,[!lH!&%!*%2$(%:0+%[!4-8$,#%+,A!!

9b*58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*34*54-G78*!Qe7./1*

9#,8".'6'$(#($2"#:/2,$(/;<'

;,! *50&(+%))(3#! &%! =(>%?! 6! @&-/%8)%#)(,! 6! /,! *50&(+%))(3#! &%! 9,:(/(,! 6! 4-:5#(&,&!
2%+$%#%)(%#$%8!,!/,!*%)+%$,+T,!&%!7%8,++-//-!*-)(,/!6!J:2/%-!&%!/,!M5#()(2,/(&,&!&%!43+&-0,[!
)-#U5#$,:%#$%!)-#!/,!*%)+%$,+T,!=,)(-#,/!&%!=(>%?[!@&-/%8)%#)(,!6!9,:(/(,!_*%=@9`[!$+,0,U,+-#!
,+$()5/,&,:%#$%!2,+,! &,+! )5:2/(:(%#$-! ,! /,! )-#c-+:,)(3#! &%! /-8! 4-#8%U-8! 4-:5#($,+(-8! &%!
=(>%?!6!@&-/%8)%#)(,!X5%!)-#$%:2/,!/,!;%6!ljAKjC!&%!1+-$%))(3#!"#$%F+,/!&%!/-8!7%+%)<-8!&%!
/,8!=(>,8[!=(>-8!6!@&-/%8)%#$%8!X5%!%/*4-#F+%8-!&%!/,!=,)(3#!8,#)(-#3!%#!%/!,>-!lKKdA!!'

;,8! "#8$($5)(-#%8! ,#$%8! :%#)(-#,&,8! ,85:(%+-#! /,! $,+%,! &%! )-#c-+:,)(3#! &%! /-8! :(8:-8!
S,/(D#&-8% !&% !/-8 ! !4%#$+-8 !&% !@$%#)(3# !;-),/ !_4@;` !&%/ !1+-F+,:, !9,:(/(,8 !2-+ !/, !"#)/58(3# !
*-)(,/[! 25%8$-! X5%! %8$-8! 8%! ),+,)$%+(?,0,#! 2-+! 85! $+,0,U-! &%! ,+$()5/,)(3#! )-#! /,8! &(8$(#$,8!
-+F,#(?,)(-#%8!&%!/,!?-#,!&%!(#c/5%#)(,A!J#!%/!414!4%#$+-!@:D+(),[!&()<,!-c()(#,!+%,/(?3!/,!$,+%,!
&%!&(c58(3#!6!2+-:-)(3#!&%!/,!#%)%8(&,&!&%!%8$-8!%82,)(-8!)-:5#($,+(-8!<,)(,!%/!(#$%+(-+!&%!/,8!
&%2%#&%#)(,8! :5#()(2,/%8! %#! 5#! 2+(:%+! :-:%#$-! 6! 2-8$%+(-+:%#$%! <,)(,! %/! %Q$%+(-+[!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CK! "#c-+:%! +%&,)$,&-! 2-+! %/! %X5(2-! &%! )--+&(#,)(3#! 5#(S%+8($,+(-! )-:25%8$-! 2-+Y! M,+(%/! 4,8$,F#-[! 4,+:%#!
9(F5%+-,[!!@#&+%,!;52(,>%?!6!9%+#,#&,!P%$,:,+[!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
CC!7,$-8!-0$%#(&-8!&%!/,!2ZF(#,!w%0!-c()(,/!&%!/,!M5#()(2,/(&,&!&%!/,!4(5&,&!&%!43+&-0,A!wwwA)-+&-0,AF-SA,+A!!
Cl*7,$-8!%Q$+,T&-8!&%!/-8* (#c-+:%8!,#5,/%8!%/%S,&-8!2-+!%/ !4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!&%/ !414!
4%#$+-,:D+(),!,/!4-#8%U-!M5#()(2,/!%/!,>-!lKCK!6!%/!,>-!lKCCA!

http://www.cordoba.gov.ar./
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EI!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

%8$,0/%)(%#&-!)-#$,)$-!$,#$-!)-#!-+F,#(?,)(-#%8!)-#!/,8!)5,/%8!6,!8%!$%#T,!5#,!$+,6%)$-+(,!&%!
$+,0,U-!)-#U5#$-!)-:-!<,)(,!-$+,8!#5%S,8A!!
J#!/-8!2+(:%+-8!:%8%8!&%/!,>-!lKCK[!8%!+%,/(?,+-#!+%5#(-#%8!)-#!%/!7(+%)$-+!6!*50&(+%)$-+!&%!
&()<-!414[!X5(%#%8!,2-6,+-#!/,!)+%,)(3#!&%/!4-#8%U-A!1-8$%+(-+:%#$%[!6!$%#(%#&-!)-:-!0,8%!%/!
$+,0,U-! $%++($-+(,/! +%,/(?,&-! &%8&%! %/! 4@;[! 8%! %8$,0/%)(3! )-#$,)$-! 2%+8-#,/! 6! $%/%c3#()-! )-#!
#5:%+-8,8!(#8$($5)(-#%8!:5#()(2,/%8!6!2+-S(#)(,/%8!,8T!)-:-!)-#!!-+F,#(?,)(-#%8!)-:5#($,+(,8!
&%!/,8!?-#,8!&%!(#c/5%#)(,!&%/!!414!4%#$+-!@:D+(),[!.5(>,?O!6!P,#),F5,!,!c(#!&%!$+,#8:($(+!/,!
(:2-+$,#)(,! &%! )+%,+! %/! 4-#8%U-A! *%! 058)3! 8-)(,/(?,+! )-#! 5#,! :5/$(2/()(&,&! &%! ,)$-+%8! %/!
)-#-)(:(%#$-! &%! /,! ;%6! ljAKjC[! ,8T! )-:-! /,! %Q2%+(%#)(,! &%/! 4-#8%U-! 4-:5#($,+(-! &%/! 414!
@+FG%//-A!;,8!-+F,#(?,)(-#%8!:,#$5S(%+-#!85!2,+$()(2,)(3#!,!/-!/,+F-!&%!)(#)-!%#)5%#$+-8[!$+,8!
/-!)5,/[!%/!EK!&%!*%$(%:0+%!&%!lKCK[!8%!)-#c-+:3!%/!4-#8%U-[!&%8(F#Z#&-8%!)-#8%U%+-8!$($5/,+%8!
6!852/%#$%8!$%#(%#&-!%#!)5%#$,!/,!-+&%#,#?,!:5#()(2,/!CCAjCoA!

*%! )-#)%+$3! /,! %/,0-+,)(3#! &%/! P%F/,:%#$-! "#$%+#-! ,! c(#! &%! %8$,0/%)%+! /,8! c5#)(-#%8[! /,!
)-:2-8()(3#[!%/!:-&-!&%!c5#)(-#,:(%#$-[!/,8!-0/(F,)(-#%8!6!&%+%)<-8!&%!$-&-8!/-8!,)$-+%8!&%/!
Z:0($-!$%++($-+(,/!&%/!414!4%#$+-!@:D+(),A!;-8!4-#8%U%+-8!,)-+&,+-#!!8%8(-#,+!5#,!S%?!),&,!Cd!
&T,8A!

1,+,/%/,:%#$%[!8%!+%)-#-)(3!/,!#%)%8(&,&!&%!2+-c5#&(?,+!%/!)-#-)(:(%#$-!&%!/,!;%6!ljAKjC!6!&%!
/,! e+&%#,#?,! CCAjCo[! 2-+! /-! )5,/! %#! ,/F5#,8! 8%8(-#%8! 8%! )-#S-)3! ,! 2%+8-#,8! &%! -$+,8!
+%2,+$()(-#%8! :5#()(2,/%8! )-#!:,6-+! )-#-)(:(%#$-! 6! %Q2%+(%#)(,! 2,+,! )-:2,+$(+/-8! )-#! /-8!
#5%S-8!4-#8%U%+-8A!@&%:Z8!8%!2+-2()(3! /,! +%,/(?,)(3#!&%! /,!\"! W-+#,&,!&%!P%c/%Q(3#!6!7%0,$%!
,)%+),!&%!/,!;%6!ljAKjC^!,0(%+$,!,!$-&,!/,!)-:5#(&,&A!!

J/! )-:2+-:(8-! ,85:(&-! 2-+! ),&,! 5#-! &%! /-8! #5%S-8! 4-#8%U%+-8! :-$(S3[! 2-+! 5#! /,&-[! X5%!
+%2/(),+,#! /,! (#S($,)(3#!,!-$+-8!,)$-+%8!2,+,!85! (#$%F+,)(3#!,/!4-#8%U-!6[!2-+!-$+,[! (:25/83! /,!
2,+$()(2,)(3#! &%! /-8! :(8:-8! %#! &(c%+%#$%8! %82,)(-8! &%! ),2,)($,)(3#A! 75+,#$%! /-8! 2+(:%+-8!
:%8%8!&%!c5#)(-#,:(%#$-[!8%!2+-258(%+-#!/,8!8(F5(%#$%8!,)$(S(&,&%8!X5%!,2-+$,+-#!,/!2+-)%8-!
&%!)-#8-/(&,)(3#!&%/!4-#8%U-!4-:5#($,+(-Y!

V!9,S-+%)%+!/,!)-:5#(),)(3#[!2,+,!/-!)5,/!8%!)+%3!5#,!),8(//,!&%!)-++%-!%#!/,!X5%!$-&-8!25%&%#!
(#$%+),:0(,+! (#c-+:,)(3#! 8-0+%! /,! $%:Z$(),! _+%5#(-#%8[! 8%8(-#%8! &%/! 4-#8%U-! :5#()(2,/[!
%#)5%#$+-8[!),2,)($,)(-#%8`A!

V!1+-2()(,+!%/!)-#-)(:(%#$-!%#$+%!$-&-8!/-8!4-#8%U%+-8[!2,+,!/-!)5,/!8%!%/,0-+3!5#!(#8$+5:%#$-!
&-#&%! )-#8$,#! /-8! 2+(#)(2,/%8! &,$-8! (#8$($5)(-#,/%8n-+F,#(?,)(-#,/%8[! %/! )5,/! &%0%! 8%+!
)-:2/%$,&-!2-+!),&,!5#-!6!%#$+%F,&-!2,+,! +%,/(?,+!%/! 2-8$%+(-+! (#$%+),:0(-!&%! (#c-+:,)(3#!
S-/),&,! 2-+! $-&-8! /-8! )-#8%U%+-8A! J8$-! 2%+:($%! )-#-)%+! 6! ,+$()5/,+! /-8! +%)5+8-8! <5:,#-8! 6!
:,$%+(,/%8!&(82-#(0/%8!%#$+%!/-8!)-#8%U%+-8A!!

V! 1+-:-S%+! 6! 2-$%#)(,+! +%&%8! (#$%+8%)$-+(,/%8! /-),/%8A! ;,! +%&! c5#)(-#,! ),&,! X5(#)%! &T,8[! /-8!
U5%S%8!X5%!#-!c5#)(-#,!%/!)-#8%U-CEA!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CE!J8$,!+%&!%8$,0,!)-#c-+:,&,!2-+!/,8!8(F5(%#$%8!-+F,#(?,)(-#%8Y!*%+S()(-!*-)(,/!&%/!4%#$+-!&%!@$%#)(3#!1+(:,+(,!&%!
*,/5&!_4@1*`!W5,#!1,0/-!""[!4%#$+-!&%!*,/5&!&%!.+,/A!*,S(-[!1+-:-)(3#!*-)(,/!&%!414!4%#$+-!@:D+(),[!*50&(+%))(3#!
&%! 9,:(/(,! &%! M5#()(2,/(&,&! &%! 43+&-0,! V! *J=@9! =,)(3#[! s+%,! &%! .%8$(3#! 6! @+$()5/,)(3#! b%++($-+(,/! &%! *%=@9!
1+-S(#)(,[! *%+S()(-! *-)(,/! &%! a-82($,/! M5#()(2,/! "#c,#$(/[! 1,++-X5(,! 4-+,?3#! &%! M,+T,[! "F/%8(,! JS,#FD/(),! &%!
P%8(&%#)(,/!@:D+(),[!"1JM!CEH[!R1@*!CH[!.+52-!*)-5$!CHo[!4,2(//,!*,#!P-X5%[!W,+&T#!M,$%+#,/!J/!2+(#)(2($-A!
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V!=-:0+,+! +%2+%8%#$,#$%8! _$($5/,+! 6! 852/%#$%`! &%/! 4-#8%U-! 4-:5#($,+(-! 2,+,! 2,+$()(2,+! %#! %/!
4-#8%U-!M5#()(2,/A!!J#!#5:%+-8,8!-2-+$5#(&,&%8[!<,#!85+F(&-!)-:2/(),)(-#%8!%#!)5,#$-!,!/,!
%/%))(3#!&%!/-8!4-#8%U%+-8!$($5/,+!6!852/%#$%!X5%!+%2+%8%#$,+,#!,/!4-#8%U-!&%!%8$%!414!/-!)5,/!!
$-+#3!(++%F5/,+!/,!2,+$()(2,)(3#!%#!&()<-!%82,)(-!:5#()(2,/A!J8$%!$%:,!,$+,S%83!%/!&%8,++-//-!&%/!
4-#8%U-! 4-:5#($,+(-! &5+,#$%! %/! $+,#8)5+8-! &%! $-&-! %/! ,>-! 6! )-#$(#O,! 8(%#&-! 5#! 25#$-!
)-#c/()$(S-!6!&%!&(cT)(/!+%8-/5)(3#A!!

e$+,!&%!/,8!2+-0/%:Z$(),8!2-+!/,8!X5%!,$+,S(%8,!%/!4-#8%U-[!8%FO#!858!2+-2(-8!,)$-+%8[!+%c(%+%!,!
/,! 8-0+%),+F,! <-+,+(,! %#! /-8! /5F,+%8! &%! $+,0,U-! X5%! ,/F5#-8! )-#8%U%+-8! :,#(c%8$,+-#! %#!
+%($%+,&,8! -2-+$5#(&,&%8A! \J8$-! 8%! -08%+S3! 8-0+%! $-&-! %#! /-8! +%2+%8%#$,#$%8! &%! /,8!
e+F,#(?,)(-#%8!*-)(-!)-:5#($,+(,8[!,/F5#,8!#-!c-+:,/%8[!<,8$,!%/!:-:%#$-!2,+$()(2,#$%8!&%/!
)-#8%U-x!*%!,#,/(?3!%#$+%!/-8!4-#8%U%+-8!X5%!5#-!&%! /-8!:-$(S-8!X5%!%8$,+T,!(#)(&(%#&-!%#!/,!
#-!2,+$()(2,)(3#!&%!:5)<,8!-+F,#(?,)(-#%8!6!%#!/,!c,/$,!&%!)-#$(#5(&,&!&%!-$+,8[!%8!X5%!#-!<,6!
&%)(8(3#!2-/T$(),!2,+,!,)-:2,>,+!/-8!2+-)%8-8^!&%!8-8$%#(:(%#$-!&%!:(%:0+-8[!8-0+%$-&-!X5%!
&%2%#&%#! &%! -+F,#(?,)(-#%8! (#c-+:,/%8[! X5%! &%0%#! 8-8$%#%+! (#&%2%#&(%#$%:%#$%! 85!
2,+$()(2,)(3#A!J#!%8$%!,#Z/(8(8[!2-#%#!2,+$()5/,+!D#c,8(8!%#!5#!c,)$-+!X5%!F%#%+,+T,!)-#&()(-#%8!
0Z8(),8! &%! 2,+$()(2,)(3#k! %8$-!
%8Y! \/,! c,/$,! &%! 2+%8525%8$-!
X5%! c,)(/($%! %/! &%8,++-//-! &%!
#5%8$+-! 4-#8%U-!
4-:5#($,+(-^ACH*

/b *#122474N *34 *'.1Y-6NG./8 *U *
5101/.G1/.6-*

;-8! $,//%+%8! &%! 7(,F#38$()-! 6!
4,2,)($,)(3#! //%S,&-8! ,! ),0-!
%#!%/!4-#8%U-!&%!=(>%?!&%/!414!
=N !C !&% !4%#$+- !@:D+(), !8% !
+%,/(?,+-#! &5+,#$%! /-8! :%8%8!
&%! *%2$(%:0+%[! e)$50+%! 6!
=-S(%:0+%!&%!lKCCA!

J/!%X5(2-!&%!$+,0,U-!&%!/,!R=4!X5%!(#$%+S(#-!%8$5S-!)-#c-+:,&-!2-+!4Z+:%#!9(F5%+-,!6!M,+(%/!
4,8$,F#-[!/()%#)(,&,8!%#!18()-/-FT,!X5(%#%8!)--+&(#,+-#!/-8!$,//%+%8!&%!7(,F#38$()-k!6!@#&+%,!
;52(,>%?[! ,0-F,&,! 6! 9%+#,#&,!P%$,:,+[! /()%#)(,&,! %#! b+,0,U-! *-)(,/[! X5(%#%8! $5S(%+-#! ,! 85!
),+F-! /,! )--+&(#,)(3#!&%! /-8!$,//%+%8!&%!4,2,)($,)(3#A!1,+,!,)-:2,>,+!%/!2+-)%8-!6!2-#%+!%#!
2+Z)$(),!5#-!&%! /-8!-0U%$(S-8!&%/! 2+-6%)$-!+%c%+(&-!,! /,! (#$%+(#8$($5)(-#,/(&,&!%#! /,!%U%)5)(3#!
&%/!:(8:-[!)-:-!2,+$%!&%!D8$%!%X5(2-[!8%!(#)-+2-+,+-#!/,8!)-#8%U%+,8Y!;,5+,!4,/%+-[!@&+(,#,!
=,+&,! ! '()$-+(,! 'Z?X5%?! 6! .,0+(%/,! .(,(:%! X5(%#%8! 2,+$()(2,+-#! %#! /,8! 2/,#(c(),)(-#%8[!
%S,/5,)(-#%8! 6! ,)$(S(&,&%8! &%! ),&,! %#)5%#$+-A! J8$-! c5%! +%/%S,#$%[! 6,! X5%! (#)-+2-+,:-8! /-8!
,2-+$%8! &%! X5(%#%8! S(%#%#! $+,0,U,#&-! <,)%! ,>-8! %#! %/! 4-#8%U-[! /-! X5%! 2%+:($(3! X5%! /,8!
2+-25%8$,8!&%!,)$(S(&,&%8!%8$5S(%+,#!:Z8!)%+),!&%!/,8!&%:,#&,8!&%!),2,)($,)(3#!&%/!F+52-A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CH**b-&-8!/-8!&,$-8!&%!%8$%!,2,+$,&-!c5%+-#!%Q$+,T&-8!&%!/-8*(#c-+:%8!,#5,/%8!%/%S,&-8!2-+!%/!4-#8%U-!4-:5#($,+(-!
&%!=(>%?!6!@&-/%8)%#)(,!&%/!414!4%#$+-,:D+(),!,/!4-#8%U-!M5#()(2,/!%/!,>-!lKCK!6!%/!,>-!lKCCA!

!
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4,&,!%#)5%#$+-! c5%! 2/,#(c(),&-!%#! +%5#(-#%8!2+%S(,8[!&-#&%! /5%F-!&%! 5#,!0+%S%! %S,/5,)(3#!
$%#(%#&-!%#!)5%#$,!/-8!+%F(8$+-8!&%!/,8!,)$(S(&,&%8!6!&%!/-!85+F(&-!%#!),&,!&%0,$%!6!25%8$,!%#!
)-:O#! %#! ),&,! $,//%+[! 8%! 2/,#(c(),0,#! /,8! ,)$(S(&,&%8! &%/! 2+3Q(:-! $,//%+A! ;-8! $,//%+%8! 8%!
+%,/(?,+-#! /-8! &T,8! U5%S%8[! &%!:,#%+,!
,/$%+#,&,[!),&,!Cd!&T,8A!@!2%8,+!&%! /,!
8(8$%:,$()(&,&[! %/! #(S%/! &%!
)-:2+-:(8-!&%!/-8!2,+$()(2,#$%8!6!&%!
&(82-#%+! &%! ),8(! E! <-+,8! 2,+,! ),&,!
$,//%+[! %#! ,/F5#,8! -2-+$5#(&,&%8[! %/!
$(%:2-! #-! c5%! 85c()(%#$%! 2,+,!
2+-c5#&(?,+! $-&,8! /,8! $%:Z$(),8! X5%!
85+FT,#!2-+!2,+$%!&%!/-8!)-#8%U%+-8A!!

P%82%)$-! ,! /,! :%$-&-/-FT,! 5$(/(?,&,[!
8%! $+,0,U3! &%8&%! %/! &(82-8($(S-! &%!
$,//%+[!)-:-!5#,!:,#%+,!&%!c,S-+%)%+!
/,!2,+$()(2,)(3#!&%!$-&-8!/-8!)-#8%U%+-8!6!&%!+%)52%+,+!/,8!%Q2%+(%#)(,8!6!8,0%+%8!)-#8$+5(&-8!
%#!/,!$+,6%)$-+(,!&%/!)-#8%U-A!7%!%8$,!:,#%+,[!8%!058)3!%/!,#Z/(8(8!6!+%c/%Q(3#!(#c-+:,&,!8-0+%!
&(S%+8,8! 8($5,)(-#%8[! 8525%8$-8! -! %Q2%+(%#)(,8! 2+-2(,8! &%/! )-#8%U-! 6! &%! /,8! (#8$($5)(-#%8!
2,+$()(2,#$%8A!J#!/,8!&(#Z:(),8!&%!$(2-!F+52,/[!8%!058)3!c,S-+%)%+!%/!&(Z/-F-!6!%/!&%0,$%!%#$+%!
/-8! &(8$(#$-8! 2,+$()(2,#$%8[! S(8(0(/(?,#&-! 6! <,)(%#&-! %Q2/T)($,8! 858! +%2+%8%#$,)(-#%8! 6! 858!
&(c%+%#$%8!#(S%/%8!&%!(:2/(),)(3#!6!$+,6%)$-+(,8!&%!c-+:,)(3#!6!),2,)($,)(3#!%#!/-8!&%+%)<-8!&%!
==@[!X5%!2-+!)(%+$-!%+,#!85:,:%#$%!&(S%+8,8A!@8(:(8:-[!8%!2%#8,+-#!,)$(S(&,&%8!&-#&%!8%!
$+,0,U3!)-#!/-8!&(8)5+8-8!X5%!+%2+-&5)%#!/,!:(+,&,!,&5/$-)D#$+(),!+%82%)$-!,!/,!(#c,#)(,!6!X5%!
)(+)5/,! %#! &(c%+%#$%8! %82,)(-8[! )-:-! 5#,! :,#%+,! &%! $+,0,U,+[! <,)(%#&-! S(8(0/%8! %8,8!
+%2+%8%#$,)(-#%8! 8-8$%#(&,8! 6! #,$5+,/(?,&,8! 2-+! ,/F5#-8! &%! ,)$-+%8A! J8$,! &(S%+8(&,&! &%!
2-8$5+,8! 6! $+,6%)$-+(,8! X5%! )-#c-+:,#! /,8! )-#)%2)(-#%8! +%82%)$-! ,! /,! (#c,#)(,[! 25%&%! %8$,+!
+%/,)(-#,&,! ,! /,! 2,+$()(2,)(3#! &%! )-#8%U%+-8! &%! -$+,8! ?-#,8! &%! /,! )(5&,&[! 2+-S%#(%#$%8! &%!
)-#8%U-8!&%!5#,!:Z8!+%)(%#$%!)-#c-+:,)(3#A!

4-#8(&%+,:-8!X5%!/,!2,+$()(2,)(3#!c5%!2+-F+%8,#&-!&%8&%!5#,!),$,+8(8!&%!%U%:2/-8!)-#)+%$-8!
&%!S5/#%+,)(3#!&%!&%+%)<-8!,!5#,!+%c/%Q(3#!8-0+%!8T!:(8:-8!6!858!2+-2(,8!2+Z)$(),8!6!8525%8$-8!
)-$(&(,#-8! )-#! /-8! X5%! ,0-+&,#! /,! $%:Z$(),A! 4,0%! ,)/,+,+! X5%! /,! ),#$(&,&! &%! 2,+$()(2,#$%8!
&(8:(#563! %#! &-8! &%! /-8! %#)5%#$+-8[! 8-8$%#(D#&-8%! 2+(#)(2,/:%#$%! /,! 2,+$()(2,)(3#! &%! /-8!
+%2+%8%#$,#$%8! &%/! J8$,&-! %#!
/-8!#(S%/%8!=,)(-#,/[!1+-S(#)(,/!
6! M5#()(2,/! 6[! %#! :%#-+!
:%&(&,[! /,8! -+F,#(?,)(-#%8!
)-:5#($,+(,8A!@!/-!/,+F-!&%!/-8!
$,//%+%8[! 8%! 2+-258(%+-#!
,)$(S(&,&%8!X5%!+%)52%+,+,#!/,!
S-? !6 !%Q2%+(%#)(, !&% !/-8 !
)-#8%U%+-8! +%82%)$-! ,!
8($5,)(-#%8! &%! S5/#%+,)(3#! &%!
&%+%)<-8! %#! #(>,8n-8! 6!
,&-/%8)%#$%8! S(S(&,8! %#! /,!

!

!
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?-#,[! 6! ,! /,8! X5%! 8%! %#c+%#$,#! )-$(&(,#,:%#$%! %#! 858! (#8$($5)(-#%8[! )5%8$(3#! X5%! :-$(S3! ,!
<,0/,+!6!-2(#,+!,5:%#$,#&-!/,!2,+$()(2,)(3#A*

*

<4717[,.T1/.6-*34*078924QZG./1N]M,2-4719.2.3134N*a3474/_8N*M,2-47138NbY!!!

@! $+,SD8! &%! /-8! %#)5%#$+-8! &%! ),2,)($,)(3#! 6! &(,F#38$()-[! 8%! ,0+(%+-#! &(8$(#$-8! %82,)(-8! &%!
&%0,$%!6!+%c/%Q(3#[!&-#&%!/-8!)-#8%U%+-8!6!+%c%+%#$%8!(&%#$(c(),+-#!6!U%+,+X5(?,+-#!/,8!&(8$(#$,8!
2+-0/%:Z$(),8!X5%!,c%)$,#! /-8! &%+%)<-8!&%! /,8!==@!&%! /,! ?-#,!&%! (#c/5%#)(,!&%/!414!4%#$+-!
@:D+(),A!

J8$,! U%+,+X5(?,)(3#!85+F(3!&%!,)$(S(&,&%8!%#!2%X5%>-8!F+52-8!)-#!2-8$%+(-+%8!8-)(,/(?,)(-#%8!
X5%! #-! 058),0,#! 5#! )-#8%#8-! X5%! (#S(8(0(/()%! /,8! &(8$(#$,8! %Q2%+(%#)(,8! 8(#-! 2/,#$%,+! /,!
&(S%+8(&,&!X5%!),+,)$%+(?,0,!,!/-8!F+52-8!%!(#8$($5)(-#%8!X5%!/-8!)-#c-+:,0,#A!

7()<,8! 2+-0/%:Z$(),8! c5%+-#! $+,0,U,&,8! &%8&%! /,! 2%+82%)$(S,! &%! /-8! &%+%)<-8! <5:,#-8! &%!
#(>,8[! #(>-8! 6! ,&-/%8)%#$%8[! 2-+! /-! X5%! ,! /-8! c(#%8! &%/! 2+%8%#$%! (#c-+:%[! %//,8! <,#! 8(&-!
8(8$%:,$(?,&,8!%#!c5#)(3#!&%!/-8!:(8:-8Y!

(= !"#"$%&'(' )(' >(1,),(?';-8! )-#8%U%+-8!:,#(c(%8$,#!X5%! /-8!#(>-8! $%#&+T,#!&(c()5/$,&%8!2,+,!
%U%+)%+! 2/%#,:%#$%! 85! )-#&()(3#! &%! #(>-8! %#! +%/,)(3#! ,! ,/F5#,8! c-+:,8! &%! -+F,#(?,)(3#! 6!
&(#Z:(),8! c,:(/(,+%8! 6,! X5%! :5)<,8! S%)%8! \<,)%#! &%! ,&5/$-8^! 2-+X5%! $+,0,U,#[! )5(&,#!
<%+:,#-8[!%$)A[!/-!)5,/!,c%)$,+T,!%8$%!&%+%)<-A'

1-+!-$+,!2,+$%[!8%!-08%+S,!X5%!,/F5#-8!)-#8%U%+-8!)%#$+,/(?,#!%/!2+-0/%:,!%#!/,!c,:(/(,!6!&()%#!
X5%!\/-8!2,&+%8!,0,#&-#,#!,! /-8!<(U-8n,8^A!@/F5#-8!)-#8%U%+-8[!2+(#)(2,/:%#$%!/-8!X5%!%8$Z#!
%#! %/! Z+%,! &%! %&5),)(3#[! %Q2+%8,#! )-:-! 2+%-)52,)(3#! /,! c,/$,! &%! ,)-:2,>,:(%#$-! &%! /-8!
2,&+%8! %#! %/! 2+-)%8-! &%! %8)-/,+(?,)(3#A! @8(:(8:-[! 8%! +%/,$,#! 8($5,)(-#%8! &%! S(-/%#)(,! 6!
:,/$+,$-! (#c,#$(/! (#$+,c,:(/(,+[! /-! X5%! 2-&+T,! %8$,+! +%/,)(-#,&-[! &%! ,)5%+&-! ,! /,! /%)$5+,! &%!
,/F5#-8! 2,+$()(2,#$%8[! )-#! /,8! )-#&()(-#%8! &%! <,)(#,:(%#$-! &%! /,8! c,:(/(,8[! /,8! 2+%),+(,8!
)-#&()(-#%8!<,0($,)(-#,/%8!-!/,!)-#S(S%#)(,!&%!:Z8!&%!5#,!c,:(/(,!%#!5#,!5#(&,&!<,0($,)(-#,/[!
%#$+%!-$+-8!,82%)$-8!X5%!8%!&%8$,),+-#!%#!/-8!%#)5%#$+-8A!!

@/F5#-8! )-#8%U%+-8! %Q2+%8,#! X5%! %8! #%)%8,+(-! ,)-:2,>,+! ,! /,8! c,:(/(,8! %#! /-8! 2+-)%8-8! &%!
%Q(F(0(/(&,&!&%!858!&%+%)<-8A!*%!2/,#$%,[!%#!%8%!8%#$(&-[!/,!(:2-+$,#)(,!&%!)-#8$+5(+!8-/5)(-#%8!
4e=!%//-8A!J8!&%)(+[!#-!%Q$%+#,/(?,+!
/,8!8-/5)(-#%8[!8(#-!$+,0,U,+!)-#!/,8!
c,:(/(,8A!

3=' !"#"$%&' (' )(' @*+$($,-.?'
7(8$(#$,8! 2+-0/%:Z$(),8! c5%+-#!
%#5#)(,&,8!%#!$-+#-!,/!7%+%)<-!&%!
J&5),)(3#!&%!/,8!==@A!;-!X5%!:Z8!
//,:,! /,! ,$%#)(3#! %8! X5%! /,!
&(8)58(3#!8%!)%#$+3!%#!/,8!%8)5%/,8[!
%8$,0/%)(%#&-! 5#,! +%/,)(3#! X5%!
2-&%:-8! //,:,+! &(+%)$,! %#$+%! %/!
&%+%)<- !, !/, !%&5),)(3# !6 !/, !

!
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%8)-/,+(?,)(3#! &%! /-8! ==@A! J#! &()<-! :,+)-[! ,2,+%)%! 5#,! )5%8$(3#! )%#$+,/! S(#)5/,&,! )-#! /,!
&(c()5/$,&!X5%!$(%#%!%/!8(8$%:,!%&5),$(S-!&%!+%S(8,+!858!2+Z)$(),8!6!858!&(8)5+8-8!+%82%)$-!,!/,!
(#c,#)(,[! 0,U-! /,8! #-)(-#%8! X5%! (#$+-&5)%! %/! 2,+,&(F:,! &%! /,! 2+-$%))(3#! (#$%F+,/A! J#! %8$%!
8%#$(&-[! 8%! %Q2+%8,! X5%!%8! /,! J8)5%/,!5#,!&%! /,8! (#8$($5)(-#%8! X5%!:Z8! +%2+-&5)%! /,!:(+,&,!
,&5/$-)D#$+(),!+%82%)$-!,!/,!(#c,#)(,!6!X5(D#!8-8$(%#%!2+Z)$(),8!:,6-+:%#$%!S(#)5/,&,8!)-#!%/!
S(%U-!2,+,&(F:,!&%!/,!8($5,)(3#!(++%F5/,+!&%!/,!(#c,#)(,A!

7%!%8$,!:,#%+,[!,/F5#-8!)-#8%U%+-8!)-#8(&%+,#!X5%!/,8!%8)5%/,8!8-#!F%#%+,/:%#$%!%Q25/8(S,8A!
J#!%8$%! 8%#$(&-[! 5#,! &%! /,8! )-#8%U%+,8! %Q2+%8,Y! F#$"6'-(H2)+)6&"6( $6(>/6,>-(H2-:%)>"(')(
#-6'$#&"( %-+()IH$%+"6O( %-+(');"6(+,6(>"&2/#$%"O(+?%-(M$,)2)6(+"#"2+)()%(H2-:%)>"(')()6#,>"JA!
J8$%! ),+Z)$%+! %Q25/8(S-! ,2,+%)%! $,:0(D#! %#! -$+,8! %8$+,$%F(,8! &%8,++-//,&,8! 2-+! /,8! %8)5%/,8!
)-:-!8-#!/,!+%&5))(3#!<-+,+(,!-!/,8!/(:($,)(-#%8!%#!%/!,))%8-!,!/,!%8)5%/,!8(!#-!$(%#%#!:,%8$+,!
(#$%F+,&-+,A! 7%! %8$,! c-+:,[! /-8! )-#8%U%+-8! 2/,#$%,#! X5%! :5)<-8! &%! %8-8! #(>-8! 6! U3S%#%8!
X5%&,#!,c5%+,!&%/!8(8$%:,!6!#-!S5%/S%#!,!(#8%+$,+8%A!

1-+!-$+,!2,+$%[!/,!:(+,&,!,&5/$-)D#$+(),!&%!/,!(#c,#)(,!85%/%!+%85/$,+!%#!X5%!/,8!&(c()5/$,&%8!%#!
/-8! 2+-)%8-8!&%!%#8%>,#?,V,2+%#&(?,U%!:5)<,8!S%)%8! 8%,#!2/,#$%,&-8!2-+! /-8!&-)%#$%8! 83/-!
%#!$D+:(#-!&%!2+-0/%:,8!&%!)-#&5)$,!6!,2+%#&(?,U%!2-+!2,+$%!&%!/,8!==@[!)5,#&-!%#!+%,/(&,&!
/-! X5%! <,0+T,[! 8%FO#! %/! ,#Z/(8(8! &%! ,/F5#-8! &%! /-8! )-#8%U%+-8[! 8%+T,! 5#,! &(8$,#)(,! %#$+%! /-8!
%8$5&(,#$%8! 6! /-8! &-)%#$%8[! X5%! #-! %8$,+T,#! 25&(%#&-! F%#%+,+! %8$+,$%F(,8! X5%! ,)%+X5%#! /-8!
)-#$%#(&-8!&%8,++-//,&-8!,!/,!)-$(&(,#%(&,&!&%!/-8!%8$5&(,#$%8!6!X5%!2%+:($,#!/,!(#$%F+,)(3#!&%!
%8$-8!)<()-8!,! /,! %8)5%/,A! J#!%8$%!,82%)$-[! /-8! 2,+$()(2,#$%8!&()%#!X5%!\,/F5#-8!&-)%#$%8!6-(
+":)6( #?>-( &2"&"2("( %-+("%$>6-+()6()%(L>:,&-()+#-%"2J[! 6! &%8)+(0%#!)-:-!5#!2+-0/%:,!X5%!
$%+:(#,!F%#%+,#&-!&%8%+)(3#!2-+!2,+$%!&%!/-8!==@A!

1-+ !-$+- !/,&-[ !8% !<,0/, !&% !5#, !)+(8(8 !&% !S,/-+%8 !%#$+% !/-8 !,&5/$-8 !6 !/-8 !U3S%#%8 !X5% !,/F5#-8 !
+%/,)(-#,#! ,! )(%+$,8! $%#&%#)(,8! X5%! F%#%+,! /,! //,:,&,! \2-8$:-&%+#(&,&^A! J#! %8$%! 8%#$(&-!
,/F5#-8! 2,+$()(2,#$%8! )-#8(&%+,#! X5%Y! \;,8! #5%S,8! $%)#-/-FT,8! /(:($,#! /,! ),2,)(&,&! &%!
,08$+,))(3#[!/,!(:,F(#,)(3#^A!1%+-!8-0+%$-&-!+%:,+),#!/,!%8),8,!c-+:,)(3#!&-)%#$%!,&%)5,&,!
2,+,! $+,0,U,+! )-#! /-8! #(>-8! 6! ,&-/%8)%#$%8! )-#! %8$,8! #5%S,8! <%++,:(%#$,8! 6! )-#! /-8! #5%S-8!
8,0%+%8!6!),2,)(&,&%8!X5%!$+,%#!/-8!==@!,!/,8!(#8$($5)(-#%8!%&5),$(S,8A!

1/,#$%,#!X5%!<,6!%8),8,!2,+$()(2,)(3#!&%!#(>-8!6!$,:0(D#!&%!/-8!,&5/$-8!%#!/,!%8)5%/,[!X5%!#-!
<,6!),#,/%8!%8$,0/%)(&-8!2,+,!%8)5)<,+!,! /-8!#(>-8A!4-#8(&%+,#!X5%!5#!(:2-+$,#$%!-08$Z)5/-!
2,+,!%//-!%8!%/!S%+$(),/(8:-!&%!/,!%8$+5)$5+,!%8)-/,+[!%#!/,!)5,/!/,8!+TF(&,8!U%+,+X5T,8!%Q(8$%#$%8!
%Q)/56%#!/,!S-?!&%!/-8!==@[!S5/#%+,#&-!85!&%+%)<-!,!2,+$()(2,+A!!

1-+!-$+,!2,+$%[!%Q2+%8,#!)-:-!2+-0/%:,!/,!c,/$,!&%!)-#&()(-#%8!%&(/()(,8!,&%)5,&,8[!#-!83/-!/,!
c,/$,!&%!0,#)-8[!8(#-!$,:0(D#!%/!<%)<-!&%!X5%!/,8!%8)5%/,8!#-!$(%#%#!%82,)(-8!cT8()-8!&%!),/(&,&!
2,+,!2+-:-S%+!%/!U5%F-!6!%/!&%2-+$%A!J#!%8$%!8%#$(&-[!%Q2+%8,#!)-#!2+%-)52,)(3#!X5%!\$-&-!%/!
$(%:2-!8%!/%!%8$Z!2(&(%#&-!,!/-8!)<()-8!#-!)-++%+[!#-!2,$%,+!/,!2%/-$,^A!

*% !&%U3 !#-$,+ !%# !/, !&(8)58(3# !/, !%Q(8$%#)(, !&%/ !S(%U- !2,+,&(F:, !%# !/-8 !,F%#$%8 !&%/ !8(8$%:, !
%&5),$(S-! c-+:,/A! J8)5%/,8! X5%[!,#$%! 8($5,)(-#%8!&%! S(-/%#)(,! c,:(/(,+!2-+!%U%:2/-[! 83/-!S%#!
)-:-!8-/5)(3#!/,!&%#5#)(,!,!/,!2-/()T,!\-!,/!CKl^!,&5)(%#&-!X5%!%8!5#!\:%#-+^!X5%!%8$,+T,!%#!
8($5,)(3#! &%! +(%8F-! 2-+! /-! X5%! 8%! <,)%! #%)%8,+(,! /,! (#$%+S%#)(3#! &%! %8$-8! -+F,#(8:-8! &%!
)-#$+-/A!
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P%85:(%#&-[!%#!%/!#(S%/!%&5),$(S-!8%!%#)-#$+,+-#!)-:-!&%0(/(&,&%8!/,!c,/$,!&%!%8$+,$%F(,8!X5%!
&%8&%!/,8!%8)5%/,8!c,S-+%?),#!%/!2+-$,F-#(8:-!(#c,#$(/[!/,!,58%#)(,!&%!%82,)(-8!&%!(#)/58(3#[!%/!
),+Z)$%+! %Q25/8(S-! &%/! 8(8$%:,! %&5),$(S-! c-+:,/[! /,! c,/$,! &%! c-+:,)(3#! &-)%#$%! 6! /,! :(+,&,!
,&5/$-)D#$+(),!X5%!#-!)-#$%:2/,!/,!+%,/(&,&!&%!/-8!==@A!!

$=' !"#"$%&' (' )(' A()+*?' J#!2+(:%+! /5F,+[! 8%!:%#)(-#3! /,! +%&5))(3#! &%! 2+%8525%8$-! %#! 8,/5&!
2O0/(),!)-:-!5#!%U%!)%#$+,/!%#!/,!S5/#%+,)(3#!&%/!&%+%)<-!,!/,!8,/5&!&%!/-8!#(>-8A!!@!:-&-!&%!
%U%:2/-[!8%!,c(+:3!X5%!F)%(R-+H,&"%()+&L(":"22-&"'-(')(&$26-+(3"+&"(',#,)>:2)J(_+%c(+(D#&-8%!,/!
a-82($,/!"#c,#$(/!5#,!$+,0,U,&-+,!&%/!:(8:-`A!

1-+!-$+-!/,&-[!,/F5#-8!)-#8%U%+-8!:,#(c(%8$,#!X5%!%#!)(%+$-8!8%)$-+%8!8-)(,/%8!,2,+%)%!)-:-!
2+-0/%:,! /,! :,/,! ,/(:%#$,)(3#! &%! /-8! #(>-8A! J#! %8$%! 8%#$(&-[! ,/F5#-8! 2,+$()(2,#$%8!
%Q2+%8,0,#Y!\/,8!:,:Z8!#-!)-)(#,#^[!\/-8!#(>-8!2+%c(%+%#!F,8$,+!%#!)(#%!6!%#!/-8!U5%F5($-8!6!#-!
%#!5#,!05%#,!,/(:%#$,)(3#^A!!P%c(%+%#!X5%!#-!<,6!:5)<-8!#(>-8!&%8#5$+(&-8!2%+-!8T!:5)<-8!
)<()-8!:,/!,/(:%#$,&-8[!X5%!\)-:%#!)<(?($-8!-!8%!F,8$,#!/,!2/,$,!%#!%/!)60%+!6!#-!)-:%#!0(%#^A!
J#!+%/,)(3#!,!%8$%!25#$-[!%8! (#$%+%8,#$%!8%>,/,+!%/! ),+Z)$%+!#-+:,$(S-!&%! $,/%8!,c(+:,)(-#%8[!
+%,/(?,&,8! 2-+! ,/F5#-8! )-#8%U%+-8[! X5%! %Q2+%8,#! &%8&%! )(%+$-8! 2,$+-#%8! %8$,0/%)(&-8! )-:-!
2,+Z:%$+-8!#-+:,/%8!6!)-++%)$-8!&%!/,!,/(:%#$,)(3#!&%8&%!/-8!)5,/%8!8%!%8$,0/%)%!5#!\&%0%+!
8%+^! 6! 2-)-! 8%! 2+-0/%:,$(?,#! )-#&()(-#%8! :,$%+(,/%8! 6! 8(:03/(),8! X5%! %#:,+),#! $-&,8! /,8!
2+Z)$(),8!,/(:%#$,+(,8!%#!$,#$-!2+Z)$(),8!8-)(,/%8A!!

J#! +%/,)(3#! ,! /,! 8,/5&! 8%Q5,/! &%! /,8n-8! ==@[! 8%! &%8$,),! )-:-! 5#,! &(c()5/$,&! /,! c,/$,! &%!
(#c-+:,)(3#!85c()(%#$%!$,#$-!&%!/-8!,&5/$-8!)-:-!&%!/-8!U3S%#%8[!8-0+%!/-8!2+-F+,:,8!%8$,$,/%8!
%Q(8$%#$%8[!8-0+%!/-8!+%)5+8-8!6!/,8!c-+:,8!&%!,))%&%+!,!/-8!:(8:-8A!*(#!%:0,+F-[!%/!2+(#)(2,/!
2+-0/%:, !X5% !8% !%Q2+%8, !)-:- !-08$Z)5/- !%# !%/ !%U%+)()(- !&% !/-8 !&%+%)<-8 !8%Q5,/%8 !6 !
+%2+-&5)$(S-8!2-+!2,+$%!&%!==@!+%8(&%!2+(#)(2,/:%#$%!%#!/,!#%F,)(3#!&%/!),+Z)$%+!&%!&%+%)<-!
X5%!D8$%!$(%#%A!J8$-!8%!-08%+S,!%#!,/F5#-8!,F%#$%8!&%/!8(8$%:,!&%!8,/5&!6!$,:0(D#!&%/!8(8$%:,!
%&5),$(S-[ !&-#&% !%/ !,))%8- !&% !/-8 !==@ !,/ !1+-F+,:, !&% !*,/5& !*%Q5,/ !6 !P%2+-&5)$(S, !- !/, !
(:2/%:%#$,)(3#! &%! /,! ;%6! &%! J&5),)(3#! *%Q5,/[! X5%&,#! 852%&($,&-8! ,! /,! S-/5#$,&! &%! /-8!
,&5/$-8[!X5(%#%8!%#! ,/F5#-8!),8-8! 8(F5%#! 8-8$%#(%#&-!X5%! /,! %&5),)(3#! 8%Q5,/! %8!&%+%)<-!6!
&%0%+!%Q)/58(S,:%#$%!&%!/,8!c,:(/(,8A!!7%!%8$,!:,#%+,[!<%++,:(%#$,8!X5%!)-#8$($56%#!,S,#)%8!
85:,:%#$%!8(F#(c(),$(S-8!%#!:,$%+(,!&%!&%+%)<-8!&%!==@!S%#!&(c()5/$,&,!85! (:2/%:%#$,)(3#!
%c%)$(S,A! *%! 2/,#$%,! $,:0(D#! /,! )5%8$(3#! &%/! ,0-+$-! 6! 8%! %8)5)<,#! ,/F5#,8! 2-8()(-#%8!
)-#8%+S,&-+,8!%#!)-#$+,!&%! /,! /%F,/(?,)(3#Y!\)%( =)&-()+($6"(H)2+-6"^!:,#(c(%8$,!5#!,8(8$%#$%A!
J8$-!F%#%+,!:5)<-!&%0,$%!6!2-#%!8-0+%!%/! $,2%$%! /,!(:2-+$,#)(,!&%!2+-c5#&(?,+!8-0+%!%8$,8!
$%:Z$(),8A!!

@8(:(8:-[! 8%! :%#)(-#,+-#! 2+Z)$(),8! #,$5+,/(?,&,8! X5%! 2,+$%#! &%! )-#)%2)(-#%8!
,&5/$-)D#$+(),8[!)-:-!#-!,$%#&%+!,!5#!,&-/%8)%#$%!8(#-!S(%#%!,)-:2,>,&,n-!2-+!5#!\:,6-+!
X5%!8%!<,F,!+%82-#8,0/%^!-!\X5%!,5$-+()%^!)(%+$,8!2+Z)$(),8!:D&(),8[!2-+!%U%:2/-[!%#!$D+:(#-8!
&%!8,/5&!8%Q5,/!+%2+-&5)$(S,[!8-0+%$-&-!%#!%/!),8-!&%!:5U%+%8!#(>,8A!

J/! )-#85:-! &%! %8$52%c,)(%#$%8! %#! /,! ,&-/%8)%#)(,! $,:0(D#! 8%! :,+),! )-:-! 2+-0/%:Z$(),!
2+%S,/%#$%[! ,5#X5%! 2-)-! 8%! 2+-c5#&(?,! %#! /,8! ),58,8! 6! %#! /-8! &%$%+:(#,#$%8! 8-)(,/%8! 6!
)5/$5+,/%8!&%/!)-#85:-!"75+,#$%!/-8!$,//%+%8!+%,/(?,&-8[!#-!c5%!2-8(0/%!%8$,!2+-c5#&(?,)(3#!%#!
/,8! ),58,8! &%/! 2+-0/%:,! #-! 2-+! c,/$,! &%! ),2,)(&,&! ,#,/T$(),! &%! /-8! )-#8%U%+-8[! 8(#-! 2-+! /,!
%8),8%?!&%!$(%:2-!&(82-#(0/%A!!
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;,! c,/$,! &%! 7="! %8! )-#8(&%+,&,! )-:-! 5#,! )5%8$(3#! )%#$+,/! X5%! &(c()5/$,! /,8! (#$%+S%#)(-#%8!
8,#($,+(,8A!

*%! (&%#$(c()3! )-:-! c-+$,/%?,! %/! ,2-+$%! &%/! a-82($,/[! %/! @5/,! <-82($,/,+(,[! /,! ,2%+$5+,! ,! -$+-8!
,)$-+%8! 2,+,! %/! 8-8$%#(:(%#$-! &%! /,! 8,/5&[! %82%)(,/:%#$%! /,! 2,+$()(2,)(3#! &%! /,! @8-)(,)(3#!
a-82($,/!(#c,#$(/[!,!$+,SD8!&%!85!2+-6%)$-!&%!;5&-$%),[!X5%!S(%#%!8-8$%#(%#&-!2+Z)$(),8!X5%!8-#!
,!/,!S%?!&%!2+-:-)(3#!6!%U%+)()(-!&%!&%+%)<-8!&%8&%!5#,!:(+,&,!&%!2+-$%))(3#!(#$%F+,/!&%!/,!
(#c,#)(,A!

*=' !"#"$%&' (' )(' 5(#2,$,5($,-.?' *%! 8%>,/3! /,! ,58%#)(,! &%! 2-/T$(),8! 2O0/(),8! )-#)+%$,8! X5%!
c,S-+%?),#! 6! 8-8$%#F,#! %82,)(-8! &%! 2,+$()(2,)(3#! 6! 2+-$%))(3#! &%! &%+%)<-8! &%! /,8! ==@A! *%!
(&%#$(c()3! )-:-!5#,! c-+$,/%?,! /,! ,))(3#!&%! /,! ;5&-$%),!&%/! a-82($,/! ?-#,/! _%82,)(-! &%! U5%F-[!
%82,)(-! cT8()-! )-#8$($5(&-`[! X5%! S(%#%! +%,/(?,#&-! ,)$(S(&,&%8! 2,+,! /-8! ==@! &%8&%! 5#,! S(8(3#!
(#$%F+,/!&%!/,!(#c,#)(,!6!/,!8,/5&A!

b,:0(D#!8%!&%$%)$,+-#!&(c()5/$,&%8!2,+,!%/!%U%+)()(-!&%!%8$%!&%+%)<-!%#Y! /,! c-+:,)(3#!&%! /-8!
,F%#$%8! %&5),$(S-8[! /,! %8$+5)$5+,! &%/! 8(8$%:,! 6! /,! c,/$,! &%! %82,)(-8! /%F($(:,&-8! 2,+,! /,!
2,+$()(2,)(3#!$,/!)-:-!8%!&%8)+(0(3!%#!%/!25#$-!8-0+%!%/!&%+%)<-!,!/,!%&5),)(3#A!

J8$%! 25#$-[! 8-0+%! /,! 2,+$()(2,)(3#[! 8%!
&%8,++-//,+Z!)-#!:,6-+!2+-c5#&(&,&!%#!%/!
$%+)%+!,2,+$,&-A!

"=' !"#"$%&' (' )(' ),3"#2(*?' J# !+%/,)(3# !, !
%8$%! &%+%)<-[! ,2,+%)(3! &%! :,#%+,!
)-#$5#&%#$%! /,! 2+-0/%:Z$(),! &%! /,8!
&%$%#)(-#%8! ,+0($+,+(,8! X5%! +%,/(?,! /,!
1-/()T,!&%! /,!1+-S(#)(,!&%!43+&-0,[! %#!%/!
:,+)-! &%/! 43&(F-! &%! 9,/$,8! )-:-!
(#8$+5:%#$-! X5%! <,0(/($,! 8(8$%:Z$(),8!
S(-/,)(-#%8! &%! &%+%)<-8! <5:,#-8[! 0,U-!
c(F5+,8! 85:,:%#$%! &(c58,8! )-:-! \%/!
:%+-&%-^A!J#!%8$%!8%#$(&-[!8%!)5%8$(-#3!%/!,)$5,+!&%! /,!2-/()T,!&%! /,!2+-S(#)(,[!:,#(c%8$,#&-!
X5%!&%$(%#%#!8(8$%:Z$(),:%#$%!,! /-8! U3S%#%8!&%! /-8!8%)$-+%8!2-25/,+%8[!%82%)(,/:%#$%!,! /-8!
U3S%#%8! X5%!<,0($,#! /,8! ?-#,8!:Z8! S5/#%+,0/%8[! ,! X5(%#%8! &%$(%#%#!2-+! /,! c-+:,! %#! X5%! 8%!
S(8$%#[! 2-+! \2-+$,)(3#! &%! +-8$+-^[! /-! )5,/! +%S%/,! 2+Z)$(),8! )/,+,:%#$%! %8$(F:,$(?,#$%8! X5%!
/(:($,#!/,!)(+)5/,)(3#!&%!/-8!U3S%#%8A!!

J#! %8$%! :,+)-[! 8%! &(8)5$(3! %/! +-/! &%! /-8! S%)(#-8! X5%! 8-8$(%#%#! 6! +%2+-&5)%#! %8,! :(+,&,!
%8$(F:,$(?,#$%! &%! /-8! U3S%#%8! )-:-! 85U%$-8! 2%/(F+-8-8A! M(%:0+-8! &%/! )-#8%U-! ,c(+:,#! X5%!
,/F5#-8! S%)(#-8! \#$"6'-( B)6( $6( .2$H-( ')( ;?B)6)+( 2)$6,'-+( )6( %"( #"%%)O( %"( B)2)'"O( )6( $6"(
)+M$,6"O(%%">"6("(%"(H-%,#/"O(H-2(%"+('$'"+JO(-(F#$"6'-(B)6($6(#3,#-(')(.-22"O(>-2-#3-O(')("#LO(
&,)6)6(>,)'-JA !J#!%8$% !8%#$(&-[ !,c(+:,#!X5%!\%-+(B)#,6-+(',#)6(M$)()+(6)#)+"2,"( %"(H2)+)6#,"(
#-6+&"6&)(')(%"(5@*VWJN(

^b* '474/_8* 1* 21* .34-G.313Y !J# !+%/,)(3# !)-# !%8$% !&%+%)<-[ !c5% !,/F- !8(F#(c(),$(S- !S%+ !)3:- !8% !
,8-)(,!),8(!&%!:,#%+,!%Q)/58(S,!%/!&%+%)<-!,!/,!(&%#$(&,&!)-#!/,!F%8$(3#!&%/!7="A!J#!%8$%!25#$-[!
&%8$,),#!/,!(:2-+$,#)(,!&%!/,!-0/(F,$-+(%&,&!X5%!$(%#%#!/,8!c,:(/(,8!&%!(#8)+(0(+!,!/-8!==@!%#!%/!

!
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P%F(8$+-! 4(S(/[! %8! &%)(+[! \M$)( )+&P6( '-#$>)6&"'-+^A! @8(:(8:-! :%#)(-#,#! X5%! <,! <,0(&-!
:5)<-8!,S,#)%8!+%82%)$-!,!/,8!2-/T$(),8!$%#&(%#$%8!,!+%F5/,+(?,+!/,!8($5,)(3#!&%!/-8!(#:(F+,#$%8!
X5%!+%8(&%#!%#!%/!2,T8[!2,+,!/-!)5,/!8%!<,#!c,)(/($,&-!8(F#(c(),$(S,:%#$%!/-8!$+Z:($%8!+%X5%+(&-8!
2,+,!-0$%#%+!/-8!&-)5:%#$-8A!

*(#!%:0,+F-[!6!:Z8!,//Z!&%!2-#%+!%#!%S(&%#)(,!)3:-!/,!$%#%#)(,!-!#-!&%!7="!c,S-+%)%!5!-0$5+,!
%/ !,))%8- !, !-$+-8 !&%+%)<-8 !V !)-:- !, !/, !%&5),)(3# !c-+:,/ !- !, !/, !8,/5& !_,))%&%+ !,/ !)-#$+-/ !&% !
#(>-8! 8,#-! 2-+! %U%:2/-`! V[! #-! ,2,+%)(3! %/! &%+%)<-! ,! /,! (&%#$(&,&! ,8-)(,&-! ,! #(#F5#,! -$+,!
&(:%#8(3#[!)-:-!/,!)5/$5+,[!/,!#,)(-#,/(&,&[!%$)A!
*
*
58-8/.Q.4-G8*U*74/8-8/.Q.4-G8*34*.-NG.G,/.8-4N*U*87Y1-.T1/.8-4N*[,4*G7191R1-*/8-*;;!*4-*
21*T8-1Y!(2*G7191R8*4-*743?*(2*G7191R8*/8-*U*42*G7191R8*4-*1Y4-/.1N].-NG.G,/.8-4N*4NG1G124NY!!
!
@! 2,+$(+! &%! /,! (&%#$(c(),)(3#! &%! /,8! 2+-0/%:Z$(),8! 6! S5/#%+,)(-#%8! &%! /-8! &%+%)<-8! &%! /-8n,8!
==@!%#!/,!?-#,!&%/!414!&%!4%#$+-,:D+(),[!8%!$+,0,U3!%#!$-+#-!,!/,8!c-+$,/%?,8!6!&%0(/(&,&%8!&%!
/-8! 4-#8%U-8[! 858! +%/,)(-#%8! )-#! %/! J8$,&-[! %/! +-/! X5%! %U%+)%#! &%#$+-! &%! /,! 8-)(%&,&! 6! 858!
(:2/(),)(-#%8!%#!%/!2+-)%8-!&%!%Q(F(0(/(&,&!&%!/-8!&%+%)<-8!5$(/(?,#&-!%/!:D$-&-!9e7@CjA!!

;,8! c-+$,/%?,8[! -2-+$5#(&,&%8[! &%0(/(&,&%8! 6! ,:%#,?,8! 2%+)(0(&,8! 2-+! /-8! (#$%F+,#$%8! &%/!
)-#8%U-!%#!+%/,)(3#!,!/-8!&%+%)<-8!<5:,#-8!&%!/,8!==@!,2,+%)%#!8%>,/,&,8!%#!/,8!8(F5(%#$%8!
)5%8$(-#%8!X5%!&(c()5/$,#!/,!(:2/%:%#$,)(3#!&%/!8(8$%:,!&%!2+-$%))(3#!(#$%F+,/!&%!/-8!&%+%)<-8!
&%!/,!(#c,#)(,!&%!4%#$+-!@:D+(),Y!!

V! 9,/$,! &%! (#c-+:,)(3#! 2-+! 2,+$%! &%! /,! c,:(/(,[! /,! 8-)(%&,&[! /-8! :(8:-8! (#$%F+,#$%8! &%! /,8!
-+F,#(?,)(-#%8!6!&%!/,8!(#8$($5)(-#%8!+%82%)$-!,!&3#&%!+%)5++(+!6!X5D!),#,/%8!&%0%!8%F5(+!5#,!
8($5,)(3#!&%!S5/#%+,)(3#!&%!&%+%)<-!X5%!8%!+%)%2$,!-!X5%!8%!058),!,0-+&,+A!!

V !9,/$, !&% !)-:2+-:(8- !&%/ !J8$,&- !%# !858 !$+%8 !#(S%/%8 !&% !,)$5,)(3#[ !#,)(-#,/[ !2+-S(#)(,/ !6 !
:5#()(2,/A! J#! 2,+$()5/,+[! 8%! 8%>,/,! /,! ,58%#)(,! &%! 2-/T$(),8! 2O0/(),8! ,)-+&%8! ,/! *(8$%:,! &%!
1+-$%))(3#!"#$%F+,/!&%!7%+%)<-8A!*(#!%:0,+F-[!8%>,/,#!X5%!/,!@8(F#,)(3#!R#(S%+8,/!2-+!a(U-!6!%/!
1/,#! =,)%+[! ,:0,8! 2-/T$(),8! #,)(-#,/%8[! )-#8$($56%#! 5#,! c-+$,/%?,n! -2-+$5#(&,&! 2,+,! /,!
2+-$%))(3#!&%!/-8!&%+%)<-8!&%!/,8!==@A!

V! 9,/$,! &%! ,+$()5/,)(3#! %#$+%! &(c%+%#$%8! Z+%,8! :(#(8$%+(,/%8[! 6! $,:0(D#! %#$+%! /-8! &(c%+%#$%8!
#(S%/%8!%8$,$,/%8!!_%/!:5#()(2,/!)-#!%/!2+-S(#)(,/!-!S()%S%+8,`A!

V!9,/$,!&%!%82,)(-8!-!%8$+,$%F(,8!&%!)-#$%#)(3#!2,+,!),8-8!&%!,0,#&-#-!-!2+-0/%:,8!&%!8,/5&!
:%#$,/A! *%! &%8$,)3! X5%! #-! <,6! (#8$($5)(-#%8! 2,+,! /-8! )<()-8! X5%! \#-! $(%#%#! #,&,! #(! #,&(%^!
_)-:%#$,#!%/! ),8-!&%!5#,!,&-/%8)%#$%! )-#!&(,F#-8$()-!28(X5(Z$+()-! (#$%+#,&,!%#!5#!<-82($,/!
F%#%+,/!&%8&%!<,)%!l!:%8%8!6!8(#!#,&(%!X5%!/,!S(8($%!2-+X5%!#-!$(%#%!c,:(/(,[!#(!S%)(#-8[!%$)A`A!

V! JQ)%8(S,! 05+-)+,)(,! %#! /-8! :%),#(8:-8! &%! %Q(F(0(/(&,&! &%! &%+%)<-8A! *%! 8%>,/3! X5%! /-8!
$+Z:($%8!&%2%#&%#!:5)<-!&%!X5(%#%8!(#$%F+%#!/,8!(#8$($5)(-#%8Y(F+,(;$+&-(&)(&-#"($6(#-6-#,'-(-(
"%.$,)6( #-6( M$,)6( 4"( 2)+-%B,+&)( $6( #"+-O( H)2-( +,6-( H-'P+( )+&"2( '/"+( '"6'-( B$)%&"+( #-6( %"(
#2,"&$2"(M$)(6)#)+,&"($6"(+-%$#,?6(4"NJ(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Cd!=-$,!&%!@)/,+,)(3#Y!4@1Y!4-:,#&-!&%!@))(3#!1+%S%#$(S,!&%!/,!1-/()T,!&%!43+&-0,A!
Cj!bD)#(),!&%!+%)-#-)(:(%#$-!&%!9-+$,/%?,8[!e2-+$5#(&,&%8[!7%0(/(&,&%8[!@:%#,?,8!%#!%/!$+,0,U-!%#!-+F,#(?,)(-#%8A!
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V! "#)(2(%#$%! $+,0,U-!%#! +%&A! *%!&(U-!X5%! /,!,+$()5/,)(3#!%#$+%! )(%+$,8! (#8$($5)(-#%8! &%/! Z:0($-!
2O0/()-[! )-:-! %8)5%/,8! 6! <-82($,/%8[! 2+%8%#$,#! %8),8,! ,+$()5/,)(3#! )-#! -+F,#(?,)(-#%8! X5%!
2+-S(%#%#!&%/!Z:0($-!2+(S,&-!2%+-!X5%!$,:0(D#!,0-+&,#!8($5,)(3#!X5%!,$,>%#!,!==@A!

V!P%)5+8-8!(#85c()(%#$%8Y!c,/$,!&%!,5$-#-:T,!%#!%/!:,#%U-!&%!/-8!+%)5+8-8!&(+(F(&-8!,!2-/T$(),8!6!
2+-F+,:,8! 2,+,! /,! #(>%?A! ;,8! &%)(8(-#%8! 2-/T$(),8! #-! 85%/%#! )-#)-+&,+! )-#! +%,/(&,&%8!
$%++($-+(,/%8A!

V!;-8!)(+)5($-8!(#8$($5)(-#,/%8!%#!/-8!X5%!%8!#%)%8,+(-!(#$%+S%#(+!#-!%8$Z#!)/,+,:%#$%!&%c(#(&-8!
2,+,!/-8!$D)#()-8A!*%!$%+:(#,!,)$5,#&-!%#!/-8!+%)-++(&-8!)-#-)(&-8!X5%!c5#)(-#,#!&%!:,#%+,!
(#c-+:,/!6!X5%!:5)<,8!S%)%8!+%2+-&5)%#!2+Z)$(),8!/(F,&,8!,/!S(%U-!2,+,&(F:,A!

V! 1-)-! $(%:2-!2,+,! (#$%+),:0(,+! 6! &%0,$(+[! +%c/%Q(-#,+! 8-0+%! %/! 2-&%+! X5%! %U%+)%! ),&,! 5#-!
&%8&%!85!+-/A!!

!

!

!

!

!

!

!

!

!

!

!

!

a,0(%#&-!+%)-#-)(&-! /,8!8($5,)(-#%8!2+(-+($,+(,8!&%!S5/#%+,)(3#!&%!&%+%)<-8!%#! /-8!2+(:%+-8!
$,//%+%8[! 6! /5%F-! &%! +%c/%Q(-#,+! 8-0+%! /,8! ,))(-#%8! X5%! %:2+%#&%#! ,#$%! %//,8[! 8%! <(?-!
(:2-+$,#$%!50(),+!$-&-!%//-!%#!5#!%82,)(-!F%-F+Zc()-!X5%!#-8!2%+:($,!S%+!/,8!(#$%+)-#%Q(-#%8!
%#$+%!/,8!S5/#%+,)(-#%8nc-+$,/%?,8!,#$%!/-8!&%+%)<-8!&%!==@!6!$%#%+!5#,!+%2+%8%#$,)(3#!:Z8!
c(F5+,$(S,!&%!)3:-!8%!%8$Z!L!)-:-!)-#8%U-!L!-2%+,#&-!,#$%!%//-A!!
@8T[!%/!8%F5#&-!$,//%+!&%!7(,F#38$()-!)-#8(8$(3!%#!/,!+%,/(?,)(3#!&%!5#!M@1Je[!)56-8!-0U%$(S-8!
c5%+-#! )-#-)%+[! +%)-#-)%+! 6! 50(),+! /,8! &(8$(#$,8! -+F,#(?,)(-#%8! %! (#8$($5)(-#%8! X5%! 8%!
%#)5%#$+,#! ,)$5,/:%#$%! $+,0,U,#&-! %#! /,! ?-#,! &%! (#c/5%#)(,! &%/! 414! 4%#$+-! @:D+(),! %#!
+%/,)(3#!,!==@A!!J8$%!$,//%+!#-!$5S-!/,!(#$%#)(3#!&%!$%#%+!5#!2,#-+,:,!%Q<,58$(S-!6!,)$5,/(?,&-!

!
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&%! /,8! (#8$($5)(-#%8! 6! -+F,#(?,)(-#%8! %Q(8$%#$%8[! 8(#-! X5%! 8%! (#$%#$3! +%c/%Q(-#,+! 8-0+%! /,8!
2+-2(,8! +%2+%8%#$,)(-#%8! &%! /-8! (#$%F+,#$%8! &%/! 4-#8%U-! ,)%+),! &%! /,8! -+F,#(?,)(-#%8! %!
(#8$($5)(-#%8!2%+$%#%)(%#$%8!,!85!%82,)(-!$%++($-+(,/!6!,/!:-&-!&%!+%/,)(3#!2+%&-:(#,#$%!%#$+%!
/,8!:(8:,8A!!
J#!%8$,!,)$(S(&,&[!8%!/-F+3!)-#-)%+!6!+%)-#-)%+!/-8!)(+)5($-8n$+,6%)$-+(,8!X5%[!&%!:,#%+,!:Z8!
c+%)5%#$%[! +%)-++%#! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! X5%! /,8! -+F,#(?,)(-#%8[! (#8$($5)(-#%8[!
,F%#$%8!,0-+&,#[!,8T!)-:-!/-8!:%),#(8:-8!&%!2+-$%))(3#!X5%!D8$,8!2-#%#!%#!2+Z)$(),!%#!85!
?-#,A! ! @8(:(8:-[! 8%!25&-! +%c/%Q(-#,+! 8-0+%! /-8!25#$-8!&%!%#)5%#$+-!%#$+%!-+F,#(?,)(-#%8! %!
(#8$($5)(-#%8! &%! /,! ?-#,[!X5%!#-! 8(%:2+%! )-#8$($56%#! +%,/%8!,+$()5/,)(-#%8!#(! $+,0,U-!%#! +%&[!
8(#-!X5%!%#!/,!:,6-+T,!&%!/-8!),8-8!8%!$+,$,!&%!ST#)5/-8!25#$5,/%8!6!%82-+Z&()-8A!@!85!S%?[!8%!
258(%+-#!&%!:,#(c(%8$-! /,8!&%8,+$()5/,)(-#%8!6! -08$Z)5/-8! %#! /,! +%8-/5)(3#!&%! 8($5,)(-#%8! &%!
S5/#%+,)(3#! &%! &%+%)<-8! &%! #(>-8n#(>,8! 6! U3S%#%8[! 6! %82%)(,/:%#$%! %#! /,8! %8$+,$%F(,8! &%!
2+-:-)(3#!&%!/-8!:(8:-8A!

@!2,+$(+!&%/!:,2%-[!8%!25&-!-08%+S,+!X5%!,2,+%)%#!?-#,8!&%!(#c/5%#)(,!&%/!)-#8%U-!)-#!/,8!X5%!
,O#!#-!8%!<,#!F%#%+,&-!%8$+,$%F(,8!&%!,+$()5/,)(3#!-!$+,0,U-!:Z8!(#$%#8(c(),&-!)-:-!%#!-$+-8!
$%++($-+(-8A!J8$-!85)%&%!%82%)(,/:%#$%!%#!/,!?-#,!85&!-%8$%!&%/!$%++($-+(-!X5%!,0,+),!%/!414A!

1-+!-$+-!/,&-[!%8!(:2-+$,#$%!8%>,/,+!X5%!5#-!&%!/-8!2+-0/%:,8!2,+,!%/!$+,0,U-!,+$()5/,&-!$(%#%!
X5%! S%+! )-#! /,! :,#%+,! %#! X5%! 8-#! &%c(#(&-8! /-8! 2+-0/%:,8! &%! S5/#%+,)(3#! &%! &%+%)<-8[!
(&%#$(c(),&-8! %#! /,! :,6-+T,! &%! /-8! ),8-8! )-:-! 8($5,)(-#%8! -! 2+-0/%:,8! (#&(S(&5,/%8A! J8$,!
:,#%+,!&%!(&%#$(c(),+!6!%Q2/(),+!/-8!2+-)%8-8!&%!S5/#%+,)(3#!&%!&%+%)<-8!&,!-+(F%#!,!2+Z)$(),8!
X5%! #-! (#)/56%#! ,+$()5/,)(-#%8[! #(! ,2%/,)(3#! -! c-+$,/%)(:(%#$-! &%! +%&%8[! #(! $,:2-)-! /,!
)-#8$+5))(3#! &%! 5#,! &%:,#&,! )-/%)$(S,! X5%! 2%+:($,! (#$%+2%/,+! ,/! J8$,&-A! J8! ,8T! )-:-! 5#,!
2+Z)$(),!c+%)5%#$%!&%!/,8!(#8$($5)(-#%8!%8!)-#8(&%+,+!X5%!#-!/%8!)-:2%$%!\%/!2+-0/%:,^[!2-+!/-!
X5%!:5)<,8! S%)%8! $%+:(#,#! &%8S(#)5/Z#&-8%! &%/!:(8:-A! 7%! %8$,!:,#%+,[! /-8! 2+-0/%:,8! 8%!
\%Q$%+#,/(?,#^!,!$,/!25#$-!X5%!#-!8%!+%85%/S%#[!8%!058),#!8-/5)(-#%8!%#!%/!,c5%+,[!,/!%8$(/-!&%!
/,8! \&%+(S,)(-#%8^! -! \&%#5#)(,8^! ),+,)$%+T8$(),8! &%/! S(%U-! 2,+,&(F:,A! 7%! %8$,!:,#%+,[! %8$,8!
2+Z)$(),8!)-$(&(,#,8!8%!2+%8%#$,#!$,:0(D#[!)-:-!5#,!&(c()5/$,&!2,+,!S(8(0(/(?,+!6!+%)-#-)%+!/,8!
+%&%8!%Q(8$%#$%8!-!2-$%#)(,/%8!%#!/-8!$%++($-+(-8A!

;,!,)$(S(&,&!&%!:,2%-!$5S-!5#!%c%)$-!&%!8-+2+%8,!+%82%)$-!,!$,#$,8!(#8$($5)(-#%8!X5%!<,6!%#!/,!
?-#,!6!X5%!:5)<,8!#-!)-#-)%#!-!#-!2,+$()(2,#!&%/!)-#8%U-!_8-0+%!$-&-!/,8!)-:5#($,+(,8`A!;,8!
(#8$($5)(-#%8n-+F,#(?,)(-#%8!(&%#$(c(),&,8!c5%+-#!/,8!8(F5(%#$%8Y!

 J8)5%/,!&%!&%2-+$%8!&%!/,8!"F/%8(,8!

 J8)5%/,!&%!cO$0-/!&%/!4%#$+-!'%)(#,/!@/$,!43+&-0,!

 a-82($,/!"#c,#$(/!

 ;,!@8-)(,)(3#!a-82($,/!(#c,#$(/!!

 4/50!:5#()(2,/!)-:-!,/0%+F5%!&%!c,:(/(,8!),+%#)(,&,8!X5%!$(%#%#!#(>-8!<-82($,/(?,&-8A!

 4-:%&-+%8!6!:%+%#&%+-8!!

 !',+(,8!"F/%8(,8!%S,#FD/(),8!

 J/!<-F,+!&%!&T,!\J/!a-+#%+-^!

 a-F,+!\7-#!.,82,+^!!
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 E!U,+&(#%8!:5#()(2,/%8!&%!/,!?-#,!

 *%+S()(-!&%!1+-$%))(3#!&%!7%+%)<-8!

 .5,+&%+T,8!

 .+52-8!8)-5$8!

 P%&!&%!-+F,#(?,)(-#%8!X5%!$+,0,U,#!)-#!==@!

 .+,#!),#$(&,&!&%!J8)5%/,8!2+(:,+(,8!

 M5)<,8!J8)5%/,8!8%)5#&,+(,8!

 ',+(-8!4%#$+-8!&%!8,/5&!

4-:-!8%!-08%+S,!%#!/,!8(F5(%#$%!(:,F%#Y!

!

4,0%!&%8$,),+!X5%!\/,!+%&^!X5%!c5#)(-#,!&%!:,#%+,!2,+,/%/,!,/!)-#8%U-!+%2/(),!),8(! /,!:(8:,!
)-:2-8()(3#!X5%!%/!)-#8%U-!6!)-#!:5)<-!%8c5%+?-!/-F+,#!,+$()5/,+!,/F5#,8!,))(-#%8A!J/!-0U%$(S-!
&%!/,!+%&!%8!,0-+&,+!2+-0/%:Z$(),8!2,+$()5/,+%8[!(#$%+),:0(,#&-!(#c-+:,)(3#!$,#$-!&%!+%)5+8-8!
<5:,#-8! )-:-! :,$%+(,/%8! %Q(8$%#$%8! %#! /,8! &(8$(#$,8! -+F,#(?,)(-#%8! X5%! 2,+$()(2,#[! ,!
&(c%+%#)(,!&%/!4-#8%U-!4-:5#($,+(-!X5%!83/-!,0-+&,!$%:Z$(),8!F%#%+,/%8A!!

1-+!-$+-!/,&-[!5#,!)5%8$(3#!X5%!,2,+%)(3!)-:-!)%#$+,/[!%8!X5%!%8$%!)-#8%U-!%8$Z!,$+,S%8,#&-!
5#,! )+(8(8! &%! 2,+$()(2,)(3#[! )-#! ,/$(0,U-8! %#! /,! ,8(8$%#)(,! 6! )-#8$,#)(,! &%! /-8! )-#8%U%+-8! 6!
)-#8%U%+,8A!J#$+%!/,8!&(c()5/$,&%8!X5%!8%!:%#)(-#,#!2,+,!8-8$%#%+!/,!2,+$()(2,)(3#[!,2,+%)%!)-#!
)-#$5#&%#)(,! /,! c,/$,!&%!)-#&()(-#%8!X5%!F,+,#$()%#! /,!)-#)5++%#)(,!,! /,8!+%5#(-#%8A! J#!%8$%!
8%#$(&-[! :%#)(-#,#! )-#! 2+%-)52,)(3#! /,! 8($5,)(3#! &%! /,8! -+F,#(?,)(-#%8! 8-)(,/%8! 6!
)-:5#($,+(,8[! 6,! X5%! /,8! &(c()5/$,&%8! &%! $(%:2-[! +%)5+8-8! 6! 2%+8-#,8! X5%!25%&,! 8-8$%#%+! /,!
2,+$()(2,)(3#!&%!:,#%+,!(#&(S(&5,/[!S-/5#$,+(,!6!,5$-F%8$(-#,&,[!8-#!:,6-+%8A!!

@&%:Z8[!6!%#!+%/,)(3#!)-#!/,!&(#Z:(),!&%/!4-#8%U-[!,2,+%)%#!2+-0/%:,8!&%!+%2+%8%#$,$(S(&,&!V!
%8! &%)(+! X5%! X5(D#%8! 2,+$()(2,#! 8%,#! +%2+%8%#$,$(S-8! &%! /,8! (#8$($5)(-#%8! &%8&%! /,8! )5,/%8!
2,+$()(2,#A!J8$-!8%!2-#%!%#!%S(&%#)(,!%#!X5%!#-!/-F+,#!(#8$,/,+[!%#!858!Z:0($-8!&%!$+,0,U-[!/-8!
&%0,$%8!X5%!8%!S(%#%#!8-8$%#(%#&-!%#!%/!)-#8%U-[!2-+!/-!X5%!$%+:(#,!8(%#&-!5#,!2,+$()(2,)(3#!
(#&(S(&5,/!6!#-!(#8$($5)(-#,/A!

!
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@#$%! /,8!,))(-#%8!X5%!+%c(%+%#!)-:-!/-F+,&,8[!%8!&%)(+!X5%!25&(%+-#!//%S,+8%!,!),0-!&%8&%!%/!
)-#8%U-[!,2,+%)%!/,!+%,/(?,)(3#!&%!5#,!%#)5%8$,!,!&(S%+8,8!(#8$($5)(-#%8A!*(#!%:0,+F-[!,O#!#-!
25&(%+-#! +%/%S,+8%! $-&,8! /,8! (#8$($5)(-#%8[! #(! +%,/(?,+! /,8! %#)5%8$,8! )-#! )+($%+(-8! )/,+-8! 6!
<-:-FD#%-8! _,! S%)%8! 8%! )-:2/%$,0,!)-#!%#$+%S(8$,!F+52,/[!-$+,8! 8%!&%U,0,!%#! /,! (#8$($5)(3#!
2,+,!X5%!/,!)-:2/%$%!,/FO#!+%c%+%#$%!6!8%!2,8,0,!,!+%$(+,+!/5%F-`A!!b-&,!%8$,!(#c-+:,)(3#!8%!
)-#)%#$+,! ,! #(S%/! :5#()(2,/! )-#! ,)-:2,>,:(%#$-! &%! /,! *J=@9! #,)(-#,/! %#! %/! 414A! J#! %8$%!
:,+)-[!,c(+:,!5#,!)-#8%U%+,Y!F9)6)>-+(M$)(#-6-#)2(H"2"(H-')2(>);-2"2N(X%)%8($,:-8! &)6)2(
,6+)2#,?6(&)22,&-2,"%N(X-(&)6)>-+(6,(3-2"+(6,(2)#$2+-+(H"2"(>);-2"2()%(',".6?+&,#-N(9)6)>-+(M$)(
)+#$#3"2( %-( M$)( H,)6+"6O( +":)2( %-( M$)( M$,)2)6JN! J#! %8$,! c+,8%[! S%:-8! )3:-! ,2,+%)%!
#5%S,:%#$%!/,!)5%8$(3#!&%!/,!c,/$,!&%!+%)5+8-8!2,+,!//%S,+!,!),0-!5#,!$,+%,!X5%!%8!)%#$+,/!%#!%/!
:,+)-!&%!5#!%82,)(-!)-:-!%/!4-#8%U-!4-:5#($,+(-Y!%/!)-#-)(:(%#$-!6!+%)-#-)(:(%#$-!&%! /,8!
(#8$($5)(-#%8! 6! -+F,#(?,)(-#%8! X5%! $+,0,U,#! )-#! ==@! %#! /,! ?-#,[! /-! )5,/! )-#8$($56%! 5#,!
<%++,:(%#$,! X5%!2-8(0(/($,! &(S%+8,8! ,))(-#%8! 6! %8$+,$%F(,8! 2,+,! )+%,+!6! c-+$,/%)%+! +%&%8! X5%!
2+-$%U,#!6!2+-:5%S,#!/-8!&%+%)<-8!&%!/,!(#c,#)(,A!

@! 2%8,+! &%! %8$,8! &(c()5/$,&%8! %Q2+%8,&,8! ,#$%+(-+:%#$%[! %/! 4-#8%U-! %8! )-#8(&%+,&-! 2-+! 858!
:(%:0+-8[! 5#! %82,)(-! %8$+,$DF()-! %#! $,#$-! 2%+:($%! (+! )-/%)$(S(?,#&-! 6! )-:2,+$(%#&-! /,8!
+52$5+,8! 6! &%8,cT-8! X5%! 852-#%! %8$%! :-:%#$-! &%! $+,#8()(3#! <,)(,! %/! 2,+,&(F:,! &%! /,!
2+-$%))(3#! (#$%F+,/! &%! /,! (#c,#)(,A! J#! %8$%! 8%#$(&-[! %Q2+%8,#! X5%! /,! 2-8(0(/(&,&! &%! :(+,+! 6!
8%#$(+8%!:(+,&-! 2-+! -$+,! (#8$($5)(3#! /%8! 2%+:($%! +%c/%Q(-#,+! 8-0+%! /-! X5%! S(%#%#! <,)(%#&-! 6!
+%2%#8,+8%!&%8&%!/,8!%Q2%+(%#)(,8!X5%!8(%:2+%!2-#%#!%#!)-:O#!%#!%8$%!%82,)(-A!

1-+! -$+,! 2,+$%[! %8! (#$%+%8,#$%! 8%>,/,+! /,! 8(F#(c(),$(S,! <%$%+-F%#%(&,&! X5%! %Q(8$%! %#$+%! /-8!
)-#8%U%+-8! X5%! 2%+)(0%#! %8$%! %82,)(-! )-:-! 5#! Z:0($-! 2,+,! /,! )-#)%+$,)(3#! &%! 2-/T$(),8!
2O0/(),8[! :(%#$+,8! X5%! -$+-8! 83/-! ),#,/(?,#! %#! D/! /,! &(8)58(3#! &%! ),8-8! &%! S5/#%+,)(3#!
25#$5,/%8A! 7%! $-&-8! :-&-8[! %8$-! O/$(:-! 8%! &,! &%! :,#%+,! 0,8$,#$%! F%#%+,/(?,&-! %#! -$+-8!
)-#8%U-8! )-:5#($,+(-8! &%! /,! )(5&,&! &%0(&-! ,! /,! F+,#! ),#$(&,&! &%! &%:,#&,! X5%! /-8! ,)$-+%8!
+%)(0%#!&%!8($5,)(-#%8!6!),8-8!,!,$%#&%+!%#!858!%82,)(-8!&%!$+,0,U-A!

@8(:(8:-[! ,2,+%)%! /,! &(c()5/$,&! &%! ,85:(+! %/! +-/! ,8(F#,&-! ,! /-8! 4-#8%U-8! %#! $,#$-! %82,)(-8!
(#8$($5(&-8! 6! /%F($(:,&-8! 2,+,! )-#8$+5(+! &(,F#38$()-8! X5%! &%#! )5%#$,[! &%8&%! 5#,! :(+,&,!
(#$%F+,/[!&%! /,! 8($5,)(3#!&%! /-8!==@!%#! /,! ?-#,[! 6! X5%!2+-:5%S,#!%! (#8$,/%#!%#! /,8!,F%#&,8!
/-),/%8!&%:,#&,8!&%!2-/T$(),8!2O0/(),8!%82%)Tc(),8!2,+,!/,!2+-$%))(3#!6!2+-:-)(3#!&%!&%+%)<-8A!!

@&%:Z8! &%! /,8! )-#)%2)(-#%8! S(#)5/,&,8! )-#! %/! ,#$%+(-+! 2,+,&(F:,[! ,2,+%)%! )-#! c5%+?,! /,!
2%+)%2)(3#! F%#%+,/(?,&,! &%/! \S,)T-! (#8$($5)(-#,/^! X5%! %8$Z! F%#%+,#&-! %8$%! 2+-)%8-! &%!
$+,#8()(3#A! J#! %8$%! 8%#$(&-[! %Q2+%8,#! X5%! #-! &(82-#%#! &%! <%++,:(%#$,8[! +%)5+8-8[! 2-/T$(),8[!
(#c-+:,)(3#! 85c()(%#$%8! 2,+,! ,0-+&,+! )(%+$,8! 8($5,)(-#%8! _#-:0+,#! ),8-8! &%! 2,&+%8! X5%! #-!
8,0%#!&-#&%!%8$Z#! (#$%+#,&-8!858! <(U-8[!X5%!,#$%8!+%)5++T,#!,/! W5%?!&%!M%#-+%8!6!,<-+,!#-!
8,0%#! &3#&%! ,)5&(+`! 6! X5%! 2-#%#! %#! %S(&%#)(,! /,! ,58%#)(,! &%! (#8$($5)(-#%8! 2O0/(),8! X5%!
$+,0,U%#! &%! :,#%+,! )/,+,! )-#! /,8! :%&(&,8! &%! %Q)%2)(-#,/(&,&! X5%! <,0T,#! 8(&-! &(825%8$,8!
&%8&%! %/! 1,$+-#,$-! &%!M%#-+%8! 6! X5%[! %#! /,! ,)$5,/(&,&[! <,#! X5%&,&-! ,! /,! &%+(S,A! 7%! %8$,!
:,#%+,[! /-8!:%),#(8:-8!2,+,!2-#%+!%#!2+Z)$(),!%/!2,+,&(F:,!&%!/,!2+-$%))(3#! (#$%F+,/CI!8-#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CI!M%#)(-#,#!X5%!/-8!*%+S()(-8!&%!1+-$%))(3#!&%!7%+%)<-8!M5#()(2,/%8!_*17`!#-!%8$Z#!$-&-8!%#!c5#)(-#,:(%#$-[!6!
X5%!/,!:,6-+T,!&%!/-8!$+,0,U,&-+%8!8%!&%8%:2%>,!%#!)-#&()(-#%8!2+%),+(,8A!JQ2/()($,#!2+%-)52,)(3#!%#!+%/,)(3#!,!/,!
c,/$, !&% !)-#$+-/ !- !+%F(8$+-[ !2-+ !2,+$% !&% !/, !*J=@9[ !&% !/-8 !==@!X5% !,#$%8 !&%2%#&T,# !&% !/-8 !W5?F,&-8 !&% !M%#-+%8 !
1+%S%#)(-#,/%8!6!X5%!,<-+,!%8$Z#!,6&)26"'-+!,!85!&(82-8()(3#A!7%8$,),#!//,:,$(S,:%#$%!X5%!\%8$-!<,)%!X5%!:5)<,8!
S%)%8!/-8!2,&+%8!8%!2,8%#!&T,8!8(#!8,0%+!&-#&%!%8$Z#!858!<(U-8!6!8(#!X5%!,/F5(%#!/%8!(#c-+:%^A!



!

Hm!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

S(S(&-8!2-+!/-8!)-#8%U%+-8!6!)-#8%U%+,8!)-:-!5#!)-++(:(%#$-!&%/!J8$,&-!&%!/-!X5%!&%0%+T,#!8%+!
858!c5#)(-#%8!6!&%!5#,!,58%#)(,!&%!)/,+(&,&!+%82%)$-!,!X5D!<,)%+[!)3:-!<,)%+/-[!&3#&%!,)5&(+A!
J#!%8$%!8%#$(&-[!,/F5#-8!)-#8%U%+-8!%Q2+%8,#Y!\@3-2"(+->-+(&-'-+(2)+H-6+":%)+N(R"4($6(B"#/-(
,6+&,&$#,-6"%O(6-(+":)>-+("(M$,P6(2)#$22,2^A!

J8$-!8%!:,#(c(%8$,!%#!/,8!&(c()5/$,&%8!&%#$+-!&%!/-8!)(+)5($-8!&%!+%8-/5)(3#!&%!)-#c/()$-8[!&-#&%!
2+%&-:(#,#! /,8! (#$%+S%#)(-#%8! \<,)(,! ,++(0,^! )-#! %8),8,8! ,+$()5/,)(-#%8! <-+(?-#$,/%8! 6!
,2%/,)(3#!,!+%&%8!%Q(8$%#$%8A!!

J#$+%!/,8!(#8$($5)(-#%8!2+%&-:(#,#!/-8!)-#$,)$-8!%82-+Z&()-8!%!(#c-+:,/%8!6!<,6!5#,!$%#&%#)(,!
,! 50(),+! /-8! 2+-0/%:,8! &%!:,#%+,! %Q)/58(S,! %#! %/! 2/,#-! (#&(S(&5,/! 6! c,:(/(,+! 6[! 2-+! %//-[! ,!
&%:,#&,+!(#$%+S%#)(3#!%Q$%+#,A!1-+!-$+-!/,&-[!/,!:,6-+T,!&%!/-8!2+-0/%:,8!:%#)(-#,&-8!8-#!
,0-+&,&-8!&%8&%!6!2-+!/-8!,&5/$-8[!)-#!%8),8,!(#)/58(3#!&%!/,!:(+,&,!6!-2(#(3#!&%!/-8!==@A!

@! 2%8,+!&%! )-#-)%+!%/! #5%S-!2,+,&(F:,[!,/F5#-8!)-#8%U%+-8! +%2+-&5)%#!%#! /,8! 2+Z)$(),8! \/-!
S(%U-^[!:5)<,8!S%)%8!2-+! /-8! )(+)5($-8!6!:%),#(8:-8!,)%($,&-8!%#$%! (#8$($5)(-#%8!X5%! %8! \/-!
X5%!8,0%#[!/-!X5%!25%&%#^!+%)-++%+A!1-+!%U%:2/-[!%#!%/!:,2%-[!)5,#&-!8%!%Q2/()($,#!+%/,)(-#%8!
%#$+%!/,8!(#8$($5)(-#%8!2,+,!,0-+&,+!S5/#%+,)(-#%8!),8(!8(%:2+%!/,8!:(8:,8!$%+:(#,#!c5%+,!&%/!
$%++($-+(-!8-/()($,#&-!(#$%+S%#)(3#!,!5#!-+F,#(8:-!c5%+,!&%/!4-#8%U-[! /,!e17Co!-[ !, !$+,SD8 !&%!
//,:,&,8!$%/%c3#(),8[!,!/,!;T#%,!CKlA!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Co!=-$, !&% !@)/,+,)(3#Y !e17!%8 !/, !8(F/, !X5% !)-++%82-#&% !, !e+F,#(8:-!&% !1+-$%))(3# !&% !7%+%)<-8[ !(#8$($5)(3# !X5% !
+%82-#&T,!,!/,!*J=@9!2+-S(#)(,/!6!8%!+%82-#8,0(/(?,0,[!%#$+%!-$+-8!,82%)$-8[!&%!+%)(0(+!/,8!&%:,#&,8!&%!(#8$($5)(-#%8!
-!c,:(/(,8!2-+!8($5,)(-#%8!&%!S5/#%+,)(3#!&%!&%+%)<-8!6!&%+(S,+/,8!,!/,8!-c()(#,8!)-++%82-#&(%#$%8[!<,8$,!&()(%:0+%!
&%!lKCCA!!4-#!/,!#5%S,!F%8$(3#!&%!F-0(%+#-[!8%!)-:%#?3!5#!2+-)%8-!&%!+%V%8$+5)$5+,)(3#!(#$%+#,[!2-+!/-!X5%!%8$,!
-c()(#,!6,!#-!%8$Z!&%#$+-!&%!/,!%8$+5)$5+,!&%!/,!*%)+%$,+T,A!

!
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58-/40/.8-4N*U*N4-G.38N*4-*7421/.6-*1*21*.-^1-/.1*U*R,M4-G,34N?*B17G./.01/.6-*U*078G1Y8-.NQ8*
34*-.S8N]1N*U*R6M4-4N?*%421/.6-*/8-*42*13,2G8?*

1?d*58-/40/.8-4NH**

J#! /,8! &+,:,$(?,)(-#%8[!
+%2+%8%#$,)(-#%8! 6! U5%F-8!
2+%S(8$-8! %#! /,8! ,)$(S(&,&%8! &%!
),2,)($,)(3#! 6! &(,F#38$()-[!
,2,+%)%! 5#,! )-#)%2)(3#! (#$%F+,/!
&%!==@!&%8&%!/-!&(8)5+8(S-!6!-$+,8!
)-#)%2)(-#%8[! :Z8! ,8-)(,&,8! ,/!
2,+,&(F:,! ,#$%+(-+! V! #(>-! )-:-!
-0U%$-! &%! 2+-$%))(3#! 6! )5(&,&-! -!
,&-/%8)%#$%! %#! +(%8F-A! ! 1-)-8!
(#$%F+,#$%8!:,#$(%#%#[!%#!\&(8)5+8-8!6!2+Z)$(),8^[!5#,!S(8(3#!/-8!==@!)-:-!85U%$-8!%#!8T!6!)-#!
&%+%)<-!,!/,!2,+$()(2,)(3#!:Z8!,//Z!&%!858!)-#&()(-#%8!8-)(-V:,$%+(,/%8A*

@#$%!/, !2+%F5#$,Y !y)3:-!8-#!/-8 !#(>-8 !%#!/-8 !0,++(-8 !&%/ !414!4%#$+-!@:D+(),z[ !5#,!:,6-+T, !
+%82-#&%Y! \%82-#$Z#%-8^[! \)+%,$(S-8^[! \),+(>-8-8^[! \,c%)$(S-8^[! \),//,&-8^[! \(#$+-S%+$(&-8^[!
\)-#! (#X5(%$5&%8^!%! \(#$%+%8%8^[! )-#!F,#,8!&%! \%Q2+%8,+8%^A! ! ;,!&(c%+%#)(,! %#$+%!==@! 8%FO#!
%8$,8!)-#)%2)(-#%8!%8$,+T,!:,+),&,!83/-!2-+!/,!%&,&Y!\)-#!(#X5(%$5&%8!%!(#$%+%8%8!2+-2(-8!&%!
,)5%+&-! ,! 858! %&,&%8^A! ! *3/-! 5#! F+52-!&%! $+,0,U-! 8%! ,2,+$,! &%! %8$,8! )-#8(&%+,)(-#%8! &%! /,!
(#c,#)(,! 6! &()%Y! \8-#! 5#! F+52-! <%$%+-FD#%-! 2%+$%#%)(%#$%8! ,! &(c%+%#$%8! F+52-8! 8-)(,/%8[!
%)-#3:()-8! 6! )5/$5+,/%8! J*1J4g9"4e*^A! J8$,! O/$(:,! )-#)%2)(3#! &%! /,! (#c,#)(,! \<%$%+-FD#%,^!
_&%!,)5%+&-!,!85!2%+$%#%#)(,!&%!)/,8%`[!85+F(3!,!/-!/,+F-!&%/!%#)5%#$+-Y!<,0+T,!5#,!(#c,#)(,!X5%!
\%8$Z#!0(%#!2-+X5%! $(%#%#! c,:(/(,! )-#8$($5(&,^[! 6! \/,!-$+,^! \#-! $(%#%! c,:(/(,! )-#8$($5(&,!-! 8%!
%#)5%#$+,!c,/$,!&%!)5(&,&-8!c,:(/(,+%8^A!J#!%//,[!8($O,#!/,!S5/#%+,)(3#!&%!&%+%)<-8A!

J#! +%/,)(3#! ,! /-8! ,&-/%8)%#$%8[! ,2,+%)%#! )/,8(c(),&-8! %#! &-8! $(2-8Y! &()%#! X5%! )5,#&-! /-8!
S%)(#-8! S%#! ,! 5#! \)<()-! &%! F-++,^[! \:-+-)<-^[! \&%! 2-+! ,)Z^[! $(%#%#! \:(%&-^! 6! +%82-#&%#!
)5(&Z#&-8%A!!J#!),:0(-[!)5,#&-!S%#!,!5#!)<()-!\&%/!-$+-!/,&-^!_6!,)/,+,#!\&%!)/,8%!:%&(,^`[!#-!
8%!\)5(&,#^!&%!D/A!;-8!2+(:%+-8!,2,+%)%#!,8-)(,&-8!,! /,!&+-F,[!8-#!8%#$(&-8!)-:-!2%/(F+-8-8!
2-+X5%! 25%&%#! +-0,+[! /-8! -$+-8[! 83/-! <,)%#! \:,),#,8^A! 1,+,! /-8! \2%/(F+-8-8^[! /-8! S%)(#-8!
)-#8(&%+,#!X5%!,!S%)%8!%8!#%)%8,+(-!%/!,))(-#,+!&%!/,!4@1Y!F)%%-+(+":)6(M$)($6"(:"%"("(%-+(YZ(
"T-+(%-+(%%)B"^A!!

9?d*B17G./.01/.6-*U*078G1Y8-.NQ8H*
J#! F%#%+,/[! 8%! +%8,/$3! /,! %8),8%?!
&% !2,+$()(2,)(3# !&% !/,8 !==@ !%# !
&(8$(#$-8! %82,)(-8! _c,:(/(,[! ),//%[!
%8)5%/,[! 414[! -+F,#(?,)(-#%8!
0,++(,/%8`! ,&U5&(),#&-! %8$,!
8($5,)(3#! ,! )-#)%2)(-#%8! &%! /,!
(#c,#)(,! 0,8,&,8! %#! %/! 2,+,&(F:,!
&%!/,!8($5,)(3#!(++%F5/,+[!/-!)5,/!8%!
85:,! ,! 5#,! c,/$,! &%! 2-/T$(),8!
2O0/(),8! X5%! ,! #(S%/! :Z8! F/-0,/! !

!
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F%#%+,#!%82,)(-8!6!2-8(0(/(&,&%8!&%!2,+$()(2,)(3#!2,+,!/-8!==@[!6!,!/,!c,/$,!&%!%82,)(-8!S%+&%8!
,&%)5,&-8!X5%!2+-:5%S,#!&(8$(#$-8!$(2-8!&%!2,+$()(2,)(3#A!!@/!+%82%)$-!&()%#Y!*

\8%(H2-:%)>"(+->-+(%-+(.2"6')+O(&)6')>-+("(H)6+"2(+,)>H2)(M$)()%(H2-:%)>"()+()%(6,T-O(%-(>L+(
=L#,%()+()#3"2%)(%"(#$%H"("(%"(>"'2)(-("(%"(=">,%,"^A!!

\A-+(6,T-+(+)(2).$%"6()6( %-+()+H"#,-+(M$)(&2"6+,&"6O()%(3"#)2(H-2()%(6,T-()+($6"(H2L#&,#"(>$4(
"'$%&"O(M$)(H"2&)(')(B)2%-(#->-(',+>,6$,'-O(#->-(,6#"H"C^A!

FR"#)>-+(#->-(+/(H)2-(6-()+#$#3">-+("(%-+(6,T-+O(%-+(&2"&">-+(#->-(-:;)&-+JN(

@ !%8$-[ !/-8 !#(>-8 !, !S%)%8 !+%82-#&%# !)-# !/, !:(8:, !/3F(),[ !)-:- !\&->"6'-( +$+( ')2)#3-+( )6(
#-6&2"(')%("'$%&-JO(6-+(',#)6(F&)(B-4("(')6$6#,"2JA!

J#!F%#%+,/[!8%!&%8$,),!X5%!/,!:(+,&,!&%/!,&5/$-!#-!+%)-#-)%!2-8($(S,:%#$%!/,!(#()(,$(S,!&%!/-8!
U3S%#%8[!8(#-!X5%!/,8!%Q2/(),#!,!2,+$(+!&%!)-8,8!X5%!/-8!,&5/$-8!#-!<,#!2-&(&-!+%8-/S%+!-!X5%!
#-!<,#!<%)<-!,!$(%:2-A!*%!850%8$(:,!/,!2,+$()(2,)(3#!8-)(,/!&%!/-8!,&-/%8)%#$%8!6!8%!(#c,#$(/(?,!
,/!,&5/$-!X5%!(#$%#$,!5#!&(Z/-F-!%#!5#,!8($5,)(3#!&%!2,+(&,&A!

J#!+%/,)(3#!,!/,8!&(c()5/$,&%8!&%!2,+$()(2,)(3#!&%!/,8n-8!==@!%#!/,8!%8)5%/,8!2/,#$%,#!X5%!%8$,8!
O/$(:,8!\)+&L6("&2"+"'"+O(6-(H-')>-+()+#$#3"2("( %-+(#3,#-+O(6-(+)( %)+('"(H"2&,#,H"#,?6(4()+-(
,6#)6&,B"( %"( B,-%)6#,"N( A-+( ',2)#&,B-+( "#&S"6O( 4( "#&$">-+O( "( %"( B,);"( $+"6C"O( 6-( =$6#,-6"6(
#"6"%)+( ')( H"2&,#,H"#,?6O( #-6+);-+( ')( .2"'-O( ')( H"'2)+O( )+-( &,)6)( #->-( #-6+)#$)6#,"( >L+(
B,-%)6#,"JN([(F%-+('-#)6&)+(6-()+&L6(#"H"#,&"'-+()6( %"+(H2L#&,#"+O()6()%(3"#)2(#-6( %-+(.2$H-+O(
+,.$)(H2)'->,6"6'-()%(H"2"',.>"(:"6#"2,-(')(%"()'$#"#,?6^A!

@8(:(8:-[! %#! +%/,)(3#! ,/! 4-#8%U-! 4-:5#($,+(-! &%! =(>%?! 6! @&-/%8)%#)(,! &%! 4%#$+-,:D+(),[!
&%8&%!5#!2+(#)(2(-!2/,#$%,+-#!/,8!&(c()5/$,&%8!X5%!$(%#%#!2,+,!(#$%F+,+!,/!)-#8%U-!,!==@!6!2,+,!
8-8$%#%+!5#,!:(+,&,!&%!/-8!&%+%)<-8!&%8&%!/-8!:(8:-8!#(>-8A!1-#%#!%#!)5%8$(3#!858!2+-2(,8!
2+Z)$(),8! ,&5/$-)D#$+(),8! 2%+-! 2/,#$%,#! (:2-+$,#$%8! &(c()5/$,&%8! 2,+,! 2%#8,+! %c%)$(S,8!
%8$+,$%F(,8! 2,+,! F%#%+,+! /,! 2/%#,! 2,+$()(2,)(3#! &%! ==@A! J#! &(S%+8,8! -2-+$5#(&,&%8! 8%! <,#!
2/,#$%,&-!X5%!S%#F,#! /-8!)<()-8[!2%+-!&%8&%!%/!<-+,+(-!X5%! $(%#%#!_2-+! /,!:,>,#,`!<,8$,! /,!
:-&,/(&,&! _2+%&-:(#,#$%:%#$%! S%+0,/[! &%! /%)$5+,! 6! %8)+($5+,`! #-! %8! 2+-2()(,! 2,+,! /,!
2,+$()(2,)(3#! &%! )<()-8A! @/F5#-8! )-#8%U%+-8! 2/,#$%,#! #-! &(82-#%+! &%! $(%:2-! 2,+,! 2+%2,+,+!
U5%F-8! -! ,)$(S(&,&%8! &%! 2,+$()(2,)(3#!:Z8! ,2+-2(,&-8! 2,+,! )<()-8[! 6! ,! /,! S%?! )5%8$(-#,#! 85!
2+-2(,!#%)%8(&,&!\&%!)-#$+-/,+^!/,!2,+$()(2,)(3#!&%!/-8!)<()-8A!

J#!%8$%!8%#$(&-!6[!c+%#$%!,!/,!(#X5(%$5&!&%!X5%!/-8!)<()-8!2,+$()(2%#[!)-#8(&%+,#!X5%!<,0+T,!X5%!
<,)%+! 5#! $+,0,U-! 2+%S(-! )-#! /-8! )<()-8[! 2+%2,+,+/-8! 2+(:%+-! 2-+X5%! &%! /-! )-#$+,+(-! $%:%#!
c+58$+,+/-8!6!X5%&,+!%Q25%8$-8!)-:-!,&5/$-8!\"(M$)(6-+(B)"6(+,6(+":)2(M$P(3"#)2!_x`!&-'-()+&-(
')#"6&?( )6( %"( 6)#)+,'"'( ')( #"H"#,&"26-+O( H"2"( 6-( .)6)2"2( +,&$"#,-6)+( &2"$>L&,#"+( ')(
H"2&,#,H"#,?6(H"2"(%-+(6,T-+^A!!

;-8!)-#8%U%+-8!:,#(c(%8$,#!X5%! /,8! (#8$($5)(-#%8!X5%!:Z8! 8%! 8-8$(%#%#!%#!%/! )-#8%U-! 8-#! /,8!
X5%! :%#-8! L! 8%FO#! 85! )-#8(&%+,)(3#! V! $%#&+T,#! (#U%+%#)(,! %#! $%++%#-A! \X-+-&2-+( +->-+( %"(
>"4-2/"(')()+#$)%"+O(',+H)6+"2,-+(4(3-+H,&"%)+O(6-( &)6)>-+(H2L#&,#">)6&)( &2":";-( &)22,&-2,"%(
',2)#&-^A!7%8$,),#!/,!(:2-+$,#)(,!&%/!$+,0,U-!)-#!U3S%#%8!&%!/,!"F/%8(,!JS,#F%/(8$,!&%!@6,)5)<-[!
%/!F+52-!*)-5$[!/-8!)<()-8!&%!5#!8,/3#!)-:5#($,+(-[!%/!$+,0,U-!X5%!8%!<(?-!%#!/,8!2/,?,8!)-#!%/!
2+-6%)$-! \M(! 2+(:%+! %8)%#,+(-^! 6! /-8! U,+&(#%8! :,$%+#,/%8! X5%! %/,0-+,#! 2+-6%)$-8! &%!
)-#S(S%#)(,! X5%! (:2/(),#! <,8$,! /,! %/%))(3#! &%/! #-:0+%!&%! /,! 8,/,A! 7%8$,),#! %/! $+,0,U-! &%! /,!
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J8)5%/,!J#$+%!PT-8!&%!c-+%8$,)(3#!)-#!Z+0-/%8!#,$(S-8!%#!2/%#,!&(8)58(3#!6!8,#)(3#!&%!/,!;%6!&%!
]-8X5%8[!/,!u%+:%8%!($(#%+,#$%!+%,/(?,&,!2-+!/,!e=.!@2+-:,A!1%+-!$,:0(D#!2/,#%,#!X5%!8-#!
8($5,)(-#%8!F%#%+,&,8!)-:-!\+Zc,F,8!25#$5,/%8!&%!2,+$()(2,)(3#!&%!/-8!==@^A!

@! /,! S%?[! +%c(%+%#! )(%+$-! $%:-+!%#! )-#8$+5(+!5#! 2+-6%)$-! )-#! )-#$(#5(&,&! ,!:%&(,#-!6! /,+F-!
2/,?-!2-+X5%!8(%#$%#!X5%!#-!<,6!)-#&()(-#%8!2-/T$(),8!2,+,!F,+,#$(?,+!%8$%!$(2-!&%!+%825%8$,8A!
R#,!8,/(&,!,!%8$,!&(865#$(S,!%8!2/,#$%,&,!2-+!,/F5#-8!)5,#&-!2+-2-#%#!<,)%+!5#!&(,F#38$()-!
&%!%82,)(-8!&%!2,+$()(2,)(3#!X5%!8%,#!2-$%#)(,/%8!2,+,!2+-c5#&(?,+!-!,+$()5/,+!2%+-!&%8&%!5#!
+-/!,&5/$-!&(c%+%#$%A!@/!2,+%)%+[!/,8!(#8$($5)(-#%8!)5,#&-!#-!25%&%#!+%8-/S%+!)(%+$,8!)-8,8[!%#!
#-:0+%!&%!/,!&(8)+(:(#,)(3#!2-8($(S,!$-:,#!:%&(&,8!2,$%+#,/(8$,8!6!#-!F%#%+,#!(#8$,#)(,8!&%!
2,+$()(2,)(3#!&%!/-8!#(>-8[!#(!)5,#&-!<,6!&%+%)<-8!S5/#%+,&-8[!#(!2+%S(,:%#$%[!-!)-#8(&%+,#&-!
/,!2,+$()(2,)(3#!)-:-!&%+%)<-!%#!8T!:(8:-A!

45,#&-!8%!$+,0,U3!F+52,/:%#$%!%#!%/!,#Z/(8(8!&%!8($5,)(-#%8!%82%)Tc(),8!X5%!(#$%+2%/,0,#!85!+-/!
6! 85! /5F,+! %#! /,8! (#8$($5)(-#%8! %#! %/! $+,0,U-! )-#! ==@[! ,2,+%)%#! )-#8(&%+,)(-#%8! )-:-! 2-+!
%U%:2/-Y! \J/! 2+-c%! &%! %&5),)(3#! cT8(),! $-:,! &%)(8(-#%8! &%8&%! 5#,! )-#)%2)(3#! &%! FD#%+-!
$+,&()(-#,/!2,+,!%8$(:5/,+!-!#-!)(%+$,8!2-8(0(/(&,&%8!%#!,/5:#-8!-!,/5:#,8^A!J#!%8$%!8%#$(&-[!
2/,#$%,#!X5%!<,0+T,!,&%)5,)(-#%8!)5++()5/,+%8!&%!FD#%+-!%Q)%8(S,8!X5%!(:2(&%#!/,!%Q2/-+,)(3#!
6!%/!)-#-)(:(%#$-!&%!8T!6!S5/#%+,#!&%+%)<-8A!@8(:(8:-[!5#,!:D&(),!2%&(,$+,!8%!+%2/,#$%,!85!
/5F,+! &%! 2-&%+! 2,+,! &%)(&(+! )-#! 5#! )%+$(c(),&-! 2,+,! X5%! 5#! )<()-! <,F,! -! #-! 5#,! ,)$(S(&,&A!
P%c/%Q(-#,#!$,:0(D#!+%82%)$-!&%!/-8!2,&+%8!6!&%!)3:-!(#)(&%#!%#!%/!,))%8-!,!/,!(#c-+:,)(3#!&%!
&%+%)<-8!8%Q5,/%8!6!+%2+-&5)$(S-8!&%!858!<(U-8!%#!/,8!%8)5%/,8A!

J#! /,!25%8$,!%#!)-:O#[!&%825D8!&%!+%,/(?,+! /,8!&+,:,$(?,)(-#%8[!+%c/%Q(-#,#!,)%+),!&%!)3:-!
<,)%+!2,+,!:(+,+!)-:2/%U,:%#$%!%8$,8!8($5,)(-#%8!6!#-!c-),/(?,+!058),#&-!+%82-#8,0/%8!%#!/,8!
2%+8-#,8!-!%#! /,8! c,:(/(,8A! 1/,#$%,#! /-!&(cT)(/! X5%!%8!S%+!:Z8! ,//Z!&%/! ),8-! (#&(S(&5,/!-! &%! /,!
+%82-#8,0(/(&,&!&%!/-8!(:2/(),&-8!&(+%)$,:%#$%[!,!S%)%8!$,:0(D#!S5/#%+,&-8!%#!858!&%+%)<-8A!
P%c(%+%#!X5%!:5)<,8!S%)%8!/%8!)5%8$,!S%+!%8$,8!8($5,)(-#%8!&%8&%!5#!)-#)%2$-!&%!#(>-!)-:-!
85U%$-!&%!&%+%)<-8!X5%!:5)<,8!S%)%8!8%!S5/#%+,#Y!\J8!5#,!<%++,:(%#$,!2,+,!2%#8,+^[!&()%#A!

9(#,/:%#$%[! %Q2+%8,#! )-:-! &%:,#&,! %Q2/T)($,! %/! )-#-)(:(%#$-! &%! %Q2%+(%#)(,8! &%!
2,+$()(2,)(3#!&%!==@! %#!Z:0($-8!2O0/()-8[!,8T! )-:-! $,:0(D#!&%! c-+:,)(3#!%82%)Tc(),! 8-0+%!
<%++,:(%#$,8!)-#)+%$,8!X5%!<,0(/($%#!6!2%+:($,#!2+-:-S%+!/,!2,+$()(2,)(3#!2-/T$(),!&%!/-8!==@!
%#!%82,)(-8!)-:-!%/!4-#8%U-A!

!

!

!

!

!

!

!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

58-/2,N.8-4N*

J/! 4-#8%U-! &%! 4%#$+-!
@:D+(),! $(%#%! 5#!
$(%:2-! +%/,$(S,:%#$%!
)-+$- !&% !%Q(8$%#)(, !6 !
%8$Z! )-#c-+:,&-!
:,6-+($,+(,:%#$%! 2-+!
,)$-+%8!
2%+$%#%)(%#$%8! ,!
(#8$($5)(-#%8! 2O0/(),8!
%8$,$,/%8! &%!
&(c%+%#$%8! Z:0($-8!
_2+(#)(2,/:%#$%! &%!
%&5),)(3#! 6! 8,/5&`! 6!
#(S%/%8! _#,)(-#,/[!
2+-S(#)(,/! 6! :5#()(2,/`[! 8(%#&-! %8),8,! /,! +%2+%8%#$,)(3#! &%! -+F,#(?,)(-#%8! 8-)(,/%8! 6!
$%++($-+(,/%8!#-!%8$,$,/%8!_/-!)5,/!%8!)-#8(&%+,&-!5#,!&%0(/(&,&!2-+!/-8!:(%:0+-8!)-#8%U%+-8`A!

J8$,!<-:-F%#%(&,&!%#!/,!)-:2-8()(3#!&%/!4-#8%U-!)-#$+,8$,!)-#!/,!<%$%+-F%#%(&,&!&%/!:(8:-!
%#!)5,#$-!,!858!$+,6%)$-+(,8!6!2-8()(-#,:(%#$-8!+%82%)$-!,!/,!(#c,#)(,[!25&(D#&-8%!-08%+S,+!%#!
)(%+$,8! (#8$,#)(,8! $%#8(-#%8! %#$+%! X5(%#%8! 0,8,#! 858! &(8)5+8-8! %#! )-#)%2)(-#%8! &%! $5$%/,[!
8($5,)(3#! (++%F5/,+[! 6! +%82-#8,0(/(?,)(3#! &%/! #(>-n,! V2+(#)(2,/:%#$%! &%/! ,&-/%8)%#$%V! 6! 85!
c,:(/(,[!2+-2(-8!&%/! \S(%U-^!2,+,&(F:,!&%! /,! 8($5,)(3#! (++%F5/,+k! 6!X5(%#%8!)-#8(&%+,#!,/!#(>-!
)-:-!85U%$-!&%!&%+%)<-!6!/,!#%)%8(&,&!&%!(:2/%:%#$,+!),:0(-8!&%8&%!858!&(8$(#$-8!/5F,+%8!&%!
$+,0,U-!2,+,!/,!25%8$,!%Q2,#8(3#!&%/!8(8$%:,!&%!2+-$%))(3#!(#$%F+,/!&%8&%!858!2+-2(-8!/5F,+%8!
&%!(#8%+)(3#A!

J# !%8$% !:,+)-[ !/-8 !$,//%+%8 !&% !&(,F#38$()- !6 !),2,)($,)(3#[ !,2-+$,+-# !5# !%82,)(- !&% !&(Z/-F- !6 !
&(8)58(3#! 85:,:%#$%! +()-A! J8$%! /5F,+! &%! &%0,$%! %8! :56! #%)%8,+(-! %#! %8$%! :-:%#$-! &%!
$+,#8()(3#[!%#! $,#$-!2%+:($%!&%!,/F5#,!:,#%+,!,)-:2,>,+!6! c-+$,/%)%+!%8%!2+-)%8-A!@&%:Z8!
%//-!2-8(0(/($3!X5%[!,!/-!/,+F-!&%! /-8!%#)5%#$+-8[! c5%+,#!,2,+%)(%#&-!:5)<,8!2+-25%8$,8!:56!
(#$%+%8,#$%8!2,+,!/,!852%+,)(3#!&%!%8$-8!2-8()(-#,:(%#$-8!&()-$3:()-8A!@/F5#,8!&%!%//,8!8-#Y!

d*%4M.N17*21N*07Z/G./1N[!+%2/,#$%,+8%!&%8&%!X5D!2,+,&(F:,[!2,+,!X5D!&%+%)<-8!6!8(!+%,/:%#$%!%8!
%# !0%#%c()(- !&% !/-8 !#(>-8 !6 !#(>,8 !/, !
(#$%+S%#)(3#! X5%! 8%! +%,/(?,! -! /,8!
,))(-#%8!X5%!8%!S,#!2/,#(c(),#&-A!J#!
%8$%!8%#$(&-[!2/,#$%,#!X5%!2,+,!%//-!
#%)%8($,#! $(%:2-!2,+,!2%#8,+[!2,+,!
2/,#(c(),+! 6! 2,+,! )-:2/%U(?,+! U5#$-8!
/-8!,0-+&,U%8A!!

V! 58-NG7,.7* R,-G8N* Q4/1-.NQ8N* 34*
4X.Y.9.2.313! 6 !&% !2,+$()(2,)(3# !, !
#(S%/!2-/T$()-[!,!:-&-!&%! c-+$,/%)%+!
%/! +-/! &%/! )-#8%U-! 2,+,! X5%! /-8!
&(8$(#$-8!,)$-+%8!X5%! /-! )-#c-+:,#[!

!

!



!

dH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

6! #-! 83/-! ,X5%//-8! X5%! -)52,#! c5#)(-#%8! &%! +%/,)(3#! &(+%)$,! )-#! &%2%#&%#)(,8! &%! #(>%?! 6!
c,:(/(,[!25%&,#!,85:(+!+-/%8!&%!F%8$(3#!6!2+-25%8$,!&%!2-/T$(),8!2O0/(),8A!!

d*58-8/47*4X047.4-/.1N*34*017G./.01/.6-*U*4NG71G4Y.1N*34*.-/2,N.6-!X5%!<,#!&,&-!+%85/$,&-8!%#!
-$+-8!)-#8%U-8!5!-$+-8!%82,)(-8A!J/!&(,F#38$()-!&%!%8$%!)-#8%U-!&,!)5%#$,!&%!5#,!2+%-)52,)(3#!
2-+!/,!2,+$()(2,)(3#!&%!/-8!#(>-8[!6!%8$Z#!%#!2+-)%8-!&%!)-#8$+5(+!%8$+,$%F(,8!2,+,!(#)/5(+/-8!%#!
%/!4-#8%U-A!J#!+%/,)(3#!,!/-8!U3S%#%8[!,2,+%)%#!2-)-!:(+,&-8[!6!5#!$,#$-!(#S(8(0(/(?,&-8A!J#!%8$%!
8%#$(&-[!%8!(:2-+$,#$%!8%F5(+!$+,0,U,#&-!8-0+%!/,8!+%2+%8%#$,)(-#%8!X5%!8%!)-#8$+56%#!,)%+),!
&%!/-8!U3S%#%8!6!&%/!+-/!&%!)-/,0-+,)(3#!&%!/-8!,&5/$-8!%#!/-8!2+-)%8-8!&%!2,+$()(2,)(3#!U5S%#(/A!!

d*;8*047347*21*Q.7131*.-G4Y712?!a,)%+!:%#)(3#!%#!),&,!8($5,)(3#!-!2+-25%8$,!,!/-!)-:O#!2%+-!
,!/,!S%?!,!/,!%82%)(c()(&,&!&%8&%!%/!+-/!&%!),&,!5#-!%#!/,!:(8:,!%!(#)/56%#&-!%/!)-#-)(:(%#$-!
&%!),&,!(#8$($5)(3#!_,5#X5%!#-!$-&,8!2,+$()(2%#!&(+%)$,:%#$%`A!

d* 58-NG7,.7*Q4/1-.NQ8N*34* 017G./.01/.6-* .-3.74/G1! 2%+-! )-#)+%$,! 2,+,! (#8$($5)(-#%8! X5%! #-!
25%&%#! F,+,#$(?,+! 2+%8%#)(,! %#! $-&,8! /,8! +%5#(-#%8! &%/! )-#8%U-A! 9-+$,/%)%+! %/! +-/! &%! /-8!
)-#8%U%+-8[!)-#$+(056%#&-!,!X5%!8%,#!+%2+%8%#$,$(S-8!&%!/-8!%82,)(-8!&%8&%!&-#&%!2+-S(%#%#[!
2+-:-S(%#&-! %82,)(-8! :Z8! )-/%)$(S-8! &%! &(8)58(3#! %#! 858! Z:0($-8! &%! $+,0,U-A! @! :-&-! &%!
2+-25%8$,[!8%!2/,#$%3!/,!2-8(0(/(&,&!&%!<,)%+!/,8!8%8(-#%8!&%/!)-#8%U-!&%!:,#%+,!+-$,$(S,!%#!/,8!
(#8$($5)(-#%8! X5%! 2,+$()(2,#[! ,8T! )-:-! $,:0(D#! F%#%+,+! &%8&%! %/! 4-#8%U-! %82,)(-8! &%!
c-+:,)(3#! %82%)Tc()-8! 2,+,! ),&,! 5#,! &%! /,8! (#8$($5)(-#%8A! J8$,8! %8$+,$%F(,8! 2%+:($(+T,#!
S(8(0(/(?,+!%/!)-#8%U-[!)-#-)%+!%#!2+-c5#&(&,&!/,8!&(#Z:(),8!2,+$()5/,+%8!&%!/,8!(#8$($5)(-#%8!6!
,)-:2,>,+!&%!:,#%+,!,)$(S,!%/!2+-)%8-!&%!$+,#8()(3#!<,)(,!#5%S,8!2+Z)$(),8!S(#)5/,&,8!)-#!%/!
#5%S-!2,+,&(F:,!&%!/,!2+-$%))(3#!(#$%F+,/A!

*d*)8NG4-47*4-*74M.N.6-*/8-NG1-G4*21N*/8-/40/.8-4N*34*28N*13,2G8N!X5%!)-#c-+:,#!%/!)-#8%U-!
8-0+%! /,! (#c,#)(,! 6! /,! ,&-/%8)%#)(,! X5%! 8%! )-#8$($56%#! )-:-! -08$Z)5/-8! 2,+,! 2+-:-S%+! /,!
2,+$()(2,)(3#!&%!/-8!:(8:-8A!!

d* =.N.9.2.T17* 42* /8-N4R8* U* R4717[,.T17* 42* G7191R8* [,4* N4* 4NGZ* _1/.4-38[! F%#%+,#&-! ,))(-#%8!
)-#)+%$,8! X5%! (#)-+2-+%#[! ,! $+,SD8! &%! )-#85/$,8[! ,/FO#! #(S%/! &%! 2,+$()(2,)(3#! &%! #(>-8n,8[!
,&-/%8)%#$%!6!-$+-8!,&5/$-8!&%!/,8!(#8$($5)(-#%8A!

@#$%!/,!)5%8$(3#!&%!/,!2,+$()(2,)(3#!6!$%#(%#&-!%#!)5%#$,!/,!(#X5(%$5&!X5%!8%!2/,#$%3!&%8&%!%/!
2+(#)(2(-! %#! %8$%! )-#8%U-[! 2-+! (#)-+2-+,+! #(>-8! 6! ,&-/%8)%#$%8! ,/!:(8:-[! 8%! 2+-258-! %#! /-8!
%#)5%#$+-8!c(#,/%8!&%!),2,)($,)(3#[!/,8!8(F5(%#$%8!2W-41N*34*1//.6-*1*/87G8*021T8H*

V @/!2/,#(c(),+!)5,/X5(%+!:-&,/(&,&!&%!2,+$()(2,)(3#!2+%F5#$,+!,!/-8!:(8:-8!)<()-8n,8!)-:-!
)-#8(&%+,#!X5%!25%&%#!6!X5(%+%#!6!)3:-!2+-2-#%#!2,+$()(2,+A!

V P%,/(?,+!+%/%S,:(%#$-8!%82%)Tc()-8!8-0+%!$%:,8!X5%!/-8!)<()-8!2/,#$%%#!)-:-!(:2-+$,#$%8!
_2-+!%U%:2/-!<,)%+!%#)5%8$,8!,)%+),!&%! /,!:-&(c(),)(3#!&%/! %82,)(-!2O0/()-`A!4-#8(&%+,+!
X5%!/,!)-#85/$,!%8!$,:0(D#!2,+$()(2,)(3#A!*(8$%:,$(?,+!%8-8!&,$-8!6!&,+/-8!,!)-#-)%+!%8!5#,!
:,#%+,!&%!F%#%+,+!c-+:,8!&%!2,+$()(2,)(3#!,/$%+#,$(S,8!2,+,!/-8!==@!!

V 9-+$,/%)%+!%/! $+,0,U-!$%++($-+(,/!&%/!)-#8%U-[!2+(#)(2,/:%#$%!)-#!/,8!-+F,#(?,)(-#%8!X5%!#-!
25%&%#!2,+$()(2,+!2+%8%#)(,/:%#$%A!

!

!



!

dd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

*

*

*

*

*

*

*

*

$G71N*0780,4NG1N*0171*42*Q43.1-8*021T8*

R#-!&%! /-8!%/%:%#$-8!:Z8! 8(F#(c(),$(S-8!X5%!:-8$+3!%/!&(,F#38$()-!c5%! /,!%8),8,!S(8(0(/(&,&!6!
c5%+?,! X5%! $(%#%! /,! 2+-:-)(3#! &%! &%+%)<-8[! %#! +%/,)(3#! ,! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%!
&%+%)<-8[!(#&(S(&5,/%8!6!)-/%)$(S-8[!X5%!8-#!(&%#$(c(),&,8!)-#!:%#-+!&(c()5/$,&A!

J8!2-+!%8$-!X5%!8%! )-#8(&%+,!#%)%8,+(-!%#$+,+!%#!)-#$,)$-!)-#!&(S%+8,8! 2+-25%8$,8!,)$5,/%8!
X5%!8%!+%,/(?,#!%#!%/!:(8:-!$%++($-+(-!&%/!)-#8%U-[!%#!-$+-8!/5F,+%8[!,!/-8!c(#%8!&%!&(S%+8(c(),+!
/,8! %8$+,$%F(,8! 2,+,! 2+-:-S%+! /,! 2,+$()(2,)(3#! &%! /-8! #(>-8! 6! U3S%#%8A! 1,+,! /-! )5,/[! %8!
(:2-+$,#$%!)-#8$+5(+!5#!+-/!,&5/$-!X5%!2%+:($,!2+-:-S%+[!2%#8,+!6!<,)%+!U5#$-!,!/-8!==@!2,+,!
)-V)-#8$+5(+!/,8!Me7@;"7@7J*!7J!1@Pb"4"1@4"{=!7J!;e*!M"*Me*[!,!c(#!&%!,0,#&-#,+!2-)-!,!
2-)-!%/! /5F,+!&%!-:#(2-$%#)(,!&%8&%!%/!)5,/!2+%$%#&%#!\$%#%+!$-&-!+%85%/$-^!2+%S(,:%#$%!,!
<,0(/($,+!/,!2,+$()(2,)(3#!&%!/-8!==@A!

1-+!-$+-!/,&-[!%8!(:2-+$,#$%!8%F5(+!$+,0,U,#&-!%#!/,!/T#%,!&%/!c-+$,/%)(:(%#$-!&%!/,!,+$()5/,)(3#!
%#$+%! /-8! +%c%+%#$%8!&%/! )-#8%U-[! )-#!-$+,8! c-+:,8!&%!-+F,#(?,)(3#! 8-)(,/! $%++($-+(,/[! ,! c(#! &%!
)-#8$($5(+!%X5(2-8!&%!$+,0,U-!+%2+%8%#$,$(S-8[!,0(%+$-8!6!2/5+,/%8[!X5%!,&-2$%#!/,!2%+82%)$(S,!
&%!/-8!&%+%)<-8!&%!/,8!==@!%#!858!+%82%)$(S,8!Z+%,8!&%!$+,0,U-!)-#!/,!(#c,#)(,A!

@8(:(8:-[! +%85/$,! #%)%8,+(-! c-+$,/%)%+! %/! +-/! &%/! )-#8%U-! %#! 858! ),2,)(&,&%8! &%! (#)(&%#)(,!
2+-$,F3#(),[!%#!/,!c-+:5/,)(3#!6!:-#($-+%-!&%!2-/T$(),8!2O0/(),8[!)-#!%#c-X5%!&%!&%+%)<-8!6!
%#!/-8!:%),#(8:-8!&%!%Q(F(0(/(&,&!&%!&%+%)<-8A!!

9(#,/:%#$%[! ),0%! &%8$,),+! X5%! %/! )-#8%U-! $(%#%! /,! (#X5(%$5&!2-+! F%#%+,+! /,! 2,+$()(2,)(3#! &%!
==@!6!X5%!,85:%!X5%!c-:%#$,+!%82,)(-8!&%!2,+$()(2,)(3#!25%&%!\(+!&%!/,!:,#-^!&%/!&%8,++-//-!
&%!%8$+,$%F(,8!&%!c-+$,/%)(:(%#$-!&%/!+-/!2-/T$()-!&%/!2+-2(-!)-#8%U-A!@8(:(8:-!858!(#$%F+,#$%8!
8-8$(%#%#!X5%!%8!(:2-+$,#$%!,S,#?,+!%#!/,!c-+:,)(3#!6!c-+$,/%)(:(%#$-!&%!+%&%8!2,+,!858$%#$,+!
/,8! ,)$(S(&,&%8[! ,0+(%#&-! %82,)(-8! &%! 2,+$()(2,)(3#! &%! &(8$(#$-8! #(S%/%8! 6! &(S%+8(c(),#&-! 858!
c-+:,8!,)$5,/%8A!

!!



!

dj!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*

5B5*@,.S1Ti`j*
*
5$;#(k#$*@(;(%!>*'(>*#%!C!<$H*
).G,1/.6-*342*/8-N4R8]743*1Q02.131*/8Q8*87Y1-.T1/.6-?**
*
J/!414!.5(>,?O!c5%!(#,5F5+,&-!)-:-!*50!414!&%!4%#$+-!@:D+(),!%#!-)$50+%!&%!CmmI[!6!+%)(D#!
%#!%/!,>-!lKKj[!%8!%/%S,&-!,!/,!),$%F-+T,!&%!414[!8(%#&-!%/!O/$(:-!%#!)-#c-+:,+8%!)-:-!$,/!&%!
/,!$-$,/(&,&!&%!/-8!414!X5%!%Q(8$%#!%#!/,!4(5&,&!&%!43+&-0,A!
@0,+),! /-8! 8(F5(%#$%8! 0,++(-8Y!.5(>,?O[! @/()(,! P(8/%+[! P%)+%-!=-+$%[! '(//,!.+,#! 1,+X5%[!M,+T,!
;,8$%#(,[! .5(>,?O! *5+[! ;()%-! .%#%+,/! 1,?[! P%:%&(-8! &%! J8),/,&,[! 4<(#F-/-! "[! ""! 6! """[!
@8%#$,:(%#$-!4<,2,++,/[!'(//,!P%:%&(-8!&%!J8),/,&,A!
\=- !%8$Z !&%/(:($,&- !$%++($-+(,/:%#$%[ !6, !X5% !,O# !2%+$%#%)% !,/ !414 !4%#$+- !@:D+(),[ !2-+ !/- !
$,#$-!#-!8%!)5%#$,#!)-#!&,$-8!%8$,&T8$()-8!2+-2(-8A!J8!%/!O/$(:-!0,++(-!&%/!%U(&-!:5#()(2,/[!%#!
?-#,!#-+$%[!)-++%82-#&%!,/!7%2,+$,:%#$-!4-/3#^lKA!
!
7%! /,! (#c-+:,)(3#! 0+(#&,&,! 2-+!:(%:0+-8! &%/! 4-#8%U-!4-:5#($,+(-[! 85+F%! X5%! %/!:(8:-! 8%!
)-#c-+:,!)-:-!$,/!%#!e)$50+%!&%!lKCK[!X5%!%8$Z!)-#8$($5(&-!2-+!S,+(,8!-+F,#(?,)(-#%8!6!858!
+%2+%8%#$,#$%8[! &%! #(S%/! 8-)(%$,/! 6! %8$,$,/[! 6! &%! &(c%+%#$%8! 0,++(-8! &%/! 414! .5(>,?OA! ;,8!
-+F,#(?,)(-#%8!X5%!)-#c-+:,#!%/!4-#8%U-!4-:5#($,+(-!&%!.5(>,?O!8-#!/,8!8(F5(%#$%8Y!!
4-:%&-+%8Y! M,&+%8! R#(&,8! &%! ],++(-! P%:%&(-8! &%! J8),/,&,! _J8$%c,#T,! M%&(#,`k! 4%#$+-!
4-:5#($,+(- !J82%+,#?, !&% !],++(- !P%)+%- !=-+$% !_"#D8 !M%&+,#-`k !M(F5($,8 !&% !1,#[ !&% !/, !
4--2%+,$(S,!;(0%+$,&[!&%!],++(-!P%)+%-!=-+$%!_M(),%/,!'(//,)-+$,`A!!
4%#$+- !&% !P%)+%,)(3# !45/$5+,/ !_M5+F, !\;-8 !;5:(#-8-8 !&%/ !=-+$%^`[ !&% !],++(- !P%)+%- !=-+$% !
_@&+(Z#!W5<%/`A!!
J8)5%/,!&%!95$0-/!\4<,2,u(&8^!&%/!@8%#$,:(%#$-!4<,2,++,/!_;-5+&%8!'(//,+-%/`A!!
4%#$+-8! '%)(#,/%8Y! &%! ],++(-! @/()(,! P(8/%+! _.%+,+&-! @)5>,`[! &%! ],++(-! .5(>,?O! _M,+)%/,!
9,#F5/,$-`A!
414!.5(>,?O!_$+,0,U,&-+,!8-)(,/!@/()(,!M,)<()-$%`!
4%#$+-!&%!*,/5&!=N!dC!&%!],++(-!.5(>,?O!_7,#(%/!*,#$(//Z#`!
J8$,0/%)(:(%#$-8!%&5),$(S-8Y!"1JM!Col!7+A!WA!!tA!@S,/-8[!#(S%/!:%&(-[!&%!],++(-!M,+T,!;,8$%#(,!
_M(+$,!M,8(//,`k! ! J8)5%/,! 1+-S(#)(,/! R=J*4e[! #(S%/! 2+(:,+(-! &%! ],++(-! .5(>,?O! _M,+T,! ;,5+,!
4,+/%88-`[! :(%:0+-! &%/! 4@J! _4%#$+-! &%! @)$(S(&,&%8! J82%)(,/%8`! X5%! c5#)(-#,! %#! /,! :(8:,!
%8)5%/,k! 6! %/! W,+&T#! M,$%+#,/! M5#()(2,/! ]()<($-! &%! ;5?! _&(+%)$-+,! *,#&+,! ;%,/`[! &%! ],++(-8!
P%:%&(-8!&%!J8),/,&,!_;,5+,!;,8),#-`AlC!
!
*
*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Cm! "#c-+:%! +%&,)$,&-! 2-+! %/! %X5(2-! &%! )--+&(#,)(3#! 5#(S%+8($,+(-! )-:25%8$-! 2-+Y! @&+(,#,! .Z:%?! *)<+-%&%+[!
.+,)(%/,! *Z#)<%?[! J5F%#(,! ',//%! 6! .+,)(%/,! 9+%&(,#%//([! 6! 852%+S(8,&-! 2-+! %/! JX5(2-! &%! 4--+&(#,)(3#!
"#$%+(#8$($5)(-#,/A!
lK!"#c-+:,)(3#!-0$%#(&,!%#!%/!7-)5:%#$-Y!1+-$-)-/-!&%!e+F,#(?,)(-#%8V414!.5(>,?OA!
lC! '%+! @#%Q-! "V! e+F,#(?,)(-#%8V! *(8$%:,$(?,)(3#! +%,/(?,&,! &%/! 7-)5:%#$-! 1+-$-)-/-! &%! e+F,#(?,)(-#%8V414V!
.5(>,?OA!



!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!/,4738N* 34* G7191R8* U* /8-^87Q1/.6-* 34* 4[,.08* 38/4-G4N* ";5* U* /8-N4R478N* 0171* 21*
/8873.-1/.6-*34*28N*#122474NH**
*
;,!:,6-+T,! &%! /-8!:(%:0+-8! 2+%8%#$%8! %#! 5#,! +%5#(3#! X5%! 8%! 8-8$(%#%! )-#! /-8! )-#8%U%+-8!
)-(#)(&%#!%#!8%>,/,+!X5%!%/!c5#)(-#,:(%#$-!%#!F%#%+,/!&%!/-8!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?!
<,!8(&-!)-#c/()$(S-[!%#!$,#$-!#-!<,#!8(&-!,)%2$,&-8!$-$,/:%#$%!%#!858!+%82%)$(S-8!414A!
!
',+(-8!:(%:0+-8!&%/!4-#8%U-!4-:5#($,+(-!&%!=(>%?!&%/!414!.5(>,?O!%Q2+%8,#!X5%!<,#!$%#(&-!
,/F5#,8!&(c()5/$,&%8!2,+,!%/! c5#)(-#,:(%#$-!&%/!:(8:-!%#!)5,#$-!,!2-8(0(/(&,&%8!&%!8-8$%#%+!
+%5#(-#%8! )-:2,$(0(/(?,#&-! /-8! <-+,+(-8! &%! /-8! &(8$(#$-8! (#$%F+,#$%8A! 1-+! %//-[! 8(! 0(%#! %#!
2+(#)(2(-! 8%! +%O#%#! /-8! &T,8! U5%S%8[! /,8! )-#S-),$-+(,8! ,! /,8! +%5#(-#%8! 2-+! %/! :-:%#$-! 8-#!
c/%Q(0/%8!6!8%!S,#!%8$,0/%)(%#&-!8-0+%!/,!:,+)<,A!!
!
e$+-! ,82%)$-! X5%! 8%>,/,#! )-:-! 5#! ,)-#$%)(:(%#$-! <,)%! +%c%+%#)(,! ,! /,! %Q2%+(%#)(,[! X5%!
)-#8(&%+,#!#%F,$(S,[!&%/!8%F5#&-!1+%8525%8$-!1,+$()(2,$(S-!M5#()(2,/[!%#!&-#&%!8%!S(85,/(?,!
X5%! &%8)(%#&%! /,! 2,+$()(2,)(3#! &%! /,8! -+F,#(?,)(-#%8! 8-)(,/%8! X5%! S%#T,#! ,+$()5/,#&-! )-#! %/!
4-#8%U-[!6!8%!F%#%+,/(?,!5#!%8$,&-!&%!,2,$T,!6!&%8%82%+,#?,!+%82%)$-!,/!%82,)(-A!!
b,:0(D#! %Q2+%8,#! X5%! /,8! %Q2%)$,$(S,8!
8-0+%! %/! 4-#8%U-! %+,#! &%! ),+Z)$%+!
+%8-/5$(S-! %! (#:%&(,$-! +%82%)$-! ,! /-8!
2+-0/%:,8! X5%! /,8! -+F,#(?,)(-#%8! %!
(#8$($5)(-#%8!2O0/(),8!6!2+(S,&,8!&%!/,!?-#,!
S%#T,#! &(,F#-8$(),#&-! )-#! ==@A!
@)$5,/:%#$%[! #-! <,6! +%&%8! 8-)(,/%8!
c-+$,/%)(&,8! %#! .5(>,?O[! 2%+-! /,8!
-+F,#(?,)(-#%8! X5%! %8$Z#! $+,0,U,#&-! )-#!
==@! %8$(:,#! (:2-+$,#$%! %/! %82,)(-! &%/!
4-#8%U-!4-:5#($,+(-!&%!=(>%?A!
4-:%#$,#!X5%[!)-:-!:(%:0+-8!&%/!4-#8%U-[!<,#!+%,/(?,&-!&-8!%Q2%+(%#)(,8!&%!),2,)($,)(-#%8!
+%82%)$-!,/!),:0(-!&%!2,+,&(F:,!&%!/-8!&%+%)<-8!&%!/,!#(>%?A!
J#!%8$% !:,+)-!&%!(#$%+),:0(-[ !%/ !%X5(2-!&%!/, !R=4!2+%8%#$3!/-8 !-0U%$(S-8 !6 !:-&,/(&,&%8!&%!
$+,0,U-! 2+%S(8$,8! 2,+,! %8$,! %Q2%+(%#)(,! 2,+$()(2,$(S,[! 6! &%8&%! %/! 4-#8%U-! 8%! +%)52%+3! /,!
(:2-+$,#)(,!&%/!2+-6%)$-!%#!$,#$-!2-8(0(/(&,&!&%!+%2%#8,+!%/! +-/!&%/!J8$,&-!%#!/,!S5/#%+,)(3#!
&%!/-8!&%+%)<-8!&%!==@!6!$,:0(D#!&%!/-8!%c%)$-+%8!)-:5#($,+(-8[!&%8&%!,/F5#,8!&%!858!2+-2(,8!
2+Z)$(),8A!!
J8!&%!&%8$,),+!X5%!8%!)-:2,+$(%+-#!-2(#(-#%8!+%82%)$-!,!/,!%Q(8$%#)(,!&%!/,!;%6!ljAKjC!)-:-!
<%++,:(%#$,! /%F,/!&%!),/(&,&[!,8T!)-:-!+%82%)$-!,! /,8!+%8(8$%#)(,8!)5/$5+,/%8!%! (#8$($5)(-#,/%8!
X5%!&(c()5/$,#!85!(#$%+2+%$,)(3#!6!25%8$,!%#!2+Z)$(),!%#!/-8!$%++($-+(-8A!
@/F5#-8! :(%:0+-8! &%/! 4-#8%U-! %Q2+%8,+-#! /,! 2+%-)52,)(3#! 2-+! /,! 2-),! 2,+$()(2,)(3#! &%!
-+F,#(?,)(-#%8! &%! /,! ?-#,! &%! ;-8! 4<(#F-/-8[! ,8T! )-:-! /,! ,58%#)(,! &%! +%c%+%#$%8! &%! *J=@9!
1+-S(#)(,!%#!%/!$%++($-+(-!&%!.5(>,?OA!
J#!/,!+%5#(3#!2,+,!)--+&(#,+!%/!$+,0,U-!(#$%+(#8$($5)(-#,/[!2,+$()(2,+-#!(#$%F+,#$%8!&%/!4-#8%U-!
4-:5#($,+(-!&%!=(>%?[!&%/!414!P,#),F5,[!6!,/F5#-8!&%/!414!4%#$+-!@:D+(),!6!)-:2,+$(%+-#!85!
%Q2%+(%#)(,!+%82%)$-!,!$%#%+!+%5#(-#%8!&%!)-#8%U-!6!,&%:Z8!+%5#(-#%8!&%!+%&%8[!/-!)5,/!c,)(/($,!

!



!

do!
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/,!2,+$()(2,)(3#!&%!-+F,#(?,)(-#%8!X5%!#-!&%8%,#!85:,+8%!)-:-!+%2+%8%#$,#$%8!,/!4-#8%U-!6!
858!&(#Z:(),8[!2%+-!8T!$(%#%#!S-/5#$,&!&%!,+$()5/,+!%#!,))(-#%8!)-#)+%$,8A!!
1-+!&%0,$%[!%/%))(3#!6!&%)(8(3#!&%!/-8!4-#8%U%+-8[!&%)(&%#!)-#c-+:,+!)-:-!2,+$%!&%/!%X5(2-!
(#$%+(#8$($5)(-#,/! )-#! /-8! &-)%#$%8! ),2,)($,&-+%8! &%! /,! R=4[! %#! ),/(&,&! &%! $($5/,+%8Y! ;,5+,!
4,+/%88-! _J8)5%/,! 1+-S(#)(,/! R=J*4e! 6! 4@J`! 6! J8$%c,#T,! M%&(#,! _4-:%&-+! M,&+%! R#(&,8`k!
)-:-! 852/%#$%8! 7,#(%/! *,#$(//Z#! _4%#$+-! &%! *,/5&!=B! dC!L.5(>,?O`! %! "#D8!M%&+,#-! _4%#$+-!
4-:5#($,+(-! J82%+,#?,`A! 4-:-! )-/,0-+,&-+%8Y! @&+(,#! W5<%/! _4%#$+-! P%)+%,$(S-! 6! 45/$5+,/!
P%)+%-!=-+$%A!M5+F,`!6!.%+,+&-!@)5>,!_4%#$+-!'%)(#,/!!]B!@/()(,!P(8/%+`A!
!
B17G./.01-G4N*[,4*.-G4Y7178-*28N*#122474N**
!
;-8! b,//%+%8! )-#! ,&5/$-8! 8%! +%,/(?,+-#! %#! %/! 4/50! 7%2-+$(S-! 7%c%#8-+%8! &%! ],++(-! .5(>,?OA!
1,+$()(2,+-#! 5#! $-$,/! &%! EH! (#$%F+,#$%8! %#! /-8! $,//%+%8A! J#! F%#%+,/[! <50-! 5#,! ,8(8$%#)(,!
8-8$%#(&,!&%! /-8!&(8$(#$-8!2,+$()(2,#$%8k!2%+$%#%)(%#$%8!,!&(8$(#$,8!-+F,#(?,)(-#%8!%8$,$,/%8!6!
8-)(%$,/%8[!2O0/(),8!6!2+(S,&,8Y!4-:%&-+%8!6!4--2%+,$(S,8[!e+F,#(?,)(-#%8!P%/(F(-8,8[!4%#$+-8!
J&5),$(S-8[!4%#$+-8!&%!*,/5&[!6!+%2,+$()(-#%8!&%!/-8!414!_.5(>,?O[!@+FG%//-[!15%6++%&3#`A!
;-8!,8(8$%#$%8!+%2+%8%#$,#$%8!&%!%8$,8!-+F,#(?,)(-#%8[!%+,#!2%+8-#,8!)-#!&(8$(#$,8!c5#)(-#%8!
&%#$+-! &%! /,8! :(8:,8Y! ,2-&%+,&-8[! 2+%8(&%#$%8[! 2+-:-$-+%8[! &(+%)$-+%8[! &-)%#$%8! 6!
2+-c%8(-#,/%8! &%! &(S%+8,8! (#8$($5)(-#%8! %8)-/,+%8! 6! 8,#($,+(,8A! ;,! 2+-)%&%#)(,! &%! %8$,8!
-+F,#(?,)(-#%8! %+,! %#! 85! :,6-+T,! &%! 0,++(-8! &%/! 414! .5(>,?O[! 6! 8%! (#)-+2-+,+-#! &%/! 414!
P,#),F5, !_*,# !W-+F% !6 !'(//, !4-+(#,`[ !)-:- !&%/ !414 ! !15%6++%&3# !6 !@+FG%//-llA! *%! &%8$,),! /,!
2,+$()(2,)(3#!6!,)$(S,!)-/,0-+,)(3#!%#!/-8!$,//%+%8!&%8,++-//,&-8!&%!/,!;()A!@/()(,!M,)<()-$%!_b*!
&%/!414!.5(>,?O`!6!&%!/,!;()!;,5+,!*)()-/-#%!_*J==@9[!414[!@+FG%//-`A!!
!
J#!/-8!$,//%+%8[!$,#$-!&%!),2,)($,)(3#!)-:-!&%!&(,F#38$()-[!/,!2,+$()(2,)(3#!&%!/-8!$,//%+(8$,8!_%8!
&%)(+[!/-8!+%2+%8%#$,#$%8!&%!/,8!&(8$(#$,8!-+F,#(?,)(-#%8!-!(#8$($5)(-#%8`!c5%!8-8$%#(&,!,!$+,SD8!
&%! 85! &%8,++-//-[! )-#)5++(%#&-! ),8(! /-8! :(8:-8! ,)$-+%8! %#! $-&,8! /,8! -),8(-#%8A! J8$,!
2,+$()(2,)(3#!)-#8$,#$%!&%!/-8!&(8$(#$-8!,)$-+%8!%#!),8(!$-&-8!/-8!$,//%+%8!2%+:($(3!)-#8$+5(+[!,!
2,+$(+! &%! /-8! (#85:-8! F%#%+,&-8! 2-+! /-8! :(8:-8! %#! ),&,! %#)5%#$+-[! )-#)/58(-#%8!
)-#8%#85,&,8!2-+!$-&,8!/,8!-+F,#(?,)(-#%8A!!

*%! 25&-! -08%+S,+! 2-+! 2,+$%! &%! /-8!
$,//%+(8$,8[! 5#,! F+,#! &(82-8()(3#! 2,+,!
2,+$()(2,+[! c,S-+%)(%#&-! ,8T! /,8!
&(#Z:(),8!&%! /-8! $,//%+%8A! ;-8!:(8:-8!
$,//%+(8$,8! %Q2+%8,+-#! X5%! %8$,8!
&(#Z:(),8! /%8! 2%+:($(%+-#! S(85,/(?,+!
&%8&%! 5#! %#c-X5%! &%! &%+%)<-8! /,!
(:2-+$,#)(,! &%/! )-#8%U-! )-:5#($,+(-[!
)-:-! /,! %Q(8$%#)(,! &%! /,8! &(c()5/$,&%8!
%#! %/! ,0-+&,U%! c+%#$%! ,! /,8!

S5/#%+,)(-#%8! &%!&%+%)<-8[!:Z8! ,//Z! &%! /,! ),#$(&,&!&%! -+F,#(?,)(-#%8! %Q(8$%#$%8! 6! <,8$,! &%!
,/F5#,8!+%/,)(-#%8!%8$,0/%)(&,8!%#$+%!%//,8A!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ll!'%+!45,&+-!%#!@#%Q-!""!



!

dm!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
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<(%!%P"&F!5&:;*'(*B%$C>(+L#&5!)*]*'(%(5E$)*=">;(%!'$)!!
57.G47.8N*U*34^.-./.8-4N*[,4*28N*/8-N4R478N*7412.T1-*4-*42*021-G48*34*28N*Q.NQ8N?**
#71U4/G87.1*4-*7421/.6-*1*4N1N*M,2-471/.8-4N?***
!
J#!%/!2+-)%8-!&%! U%+,+X5(?,)(3#!&%!2+-0/%:Z$(),8[!8%!2/,#$%3! /,!&(8)58(3#! !,!2,+$(+!&%!X5D!8%!
2+(-+(?,nU%+,+X5(?,! %#! 5#,! 2+-0/%:Z$(),A! 1-+! 5#! /,&-[! $%#(%#&-! %#! )5%#$,! (#c-+:,)(3#!
&(82-#(0/%!6!+%/%S,#$%!8-0+%!8($5,)(-#%8!%82%)Tc(),8k!6!2-+!-$+-[!/,!#-)(3#!&%!+(%8F-!6!5+F%#)(,[!
%#! $%#8(3#! )-#! /,! )-++%82-#&%#)(,! -! #-! )-#! /,8! 2-/T$(),8! 2O0/(),8[! +%)5+8-8! 6! 2+-F+,:,8!
&(82-#(0/%8A!!
*%! )-:%#?3! 2%#8,#&-! %#! 2+-0/%:,8[! 2,+,! /5%F-! (&%#$(c(),+/-8! 6! +%)-#-)%+/-8! %#! $,#$-!
&%+%)<-8! S5/#%+,&-8A! b%#(%#&-! %#! )5%#$,! X5%! /,! )-#c-+:,)(3#! &%! /,! +%&! %8! +%)(%#$%[! 6! X5%!
$-&,ST,! #-! $(%#%! :5)<,! $+,6%)$-+(,! %#! )5,#$-! ,! /,! ,))(3#[! 8%! $+,0,U3! O#(),:%#$%! )-#! /,!
&%$%))(3#!&%!9ePb@;Jf@*!q!7J]";"7@7J*[!%#!)5,#$-!,!/,!S5/#%+,)(3#!%#!%U%+)()(-!&%!&%+%)<-8!
&%!==@!6!85!,#Z/(8(8!%#!+%/,)(3#!,Y!!!
PJ4RP*e*Y!:,$%+(,/%8!6!<5:,#-8!X5%!)-,&65S%#!,!/,!S(F%#)(,!&%/!8(8$%:,!&%!2+-$%))(3#!(#$%F+,/A!
@44J*"]";"7@7Y! /,! 2-8(0(/(&,&! &%! ,))%8-! ,! /,8! (#8$($5)(-#%8! %8$,$,/%8! 6! +%825%8$,8! ,! /,8!
&%:,#&,8!)-#)+%$,8!&%!/,!2-0/,)(3#A!
bP@be! PJ;@4"e=@;Y! /,! +%/,)(3#! %#$+%! ,&5/$-8! 6! #(>-8k! &%8&%! X5D! /5F,+! 8%! 2(%#8,#! /,8!
,/$%+#,$(S,8!&%!8-/5)(3#!,!/-8!2+-0/%:,8!)-#)+%$-8A!
!
1-+!/-!$,#$-[!/,8!2+-0/%:Z$(),8!%Q25%8$,8!2-+!/-8!F+52-8!8-#!%#$+%!-$+,8Y!
!V=(>-8!6!85!%#$-+#-!c,:(/(,+A!4-#!+%82%)$-!,!%8$,!&(:%#8(3#[! /-8!$,//%+(8$,8!8-8$(%#%#!X5%! /,!
:,6-+T,! &%! /-8! #(>-8! 8-#! 5#! F+52-! ,2,+$%! &%! /,! 8-)(%&,&[! 6! )-#8(&%+,#! X5%! /,! c,:(/(,! /-8!
:,/$+,$,[!-!#-!/-8!$(%#%!%#!)5%#$,A!q!2-+!-$+-!/,&-[!+%,c(+:,#!/,!,58%#)(,!-!(#,))(3#!2-+!2,+$%!
&%/!J8$,&-!%#! 85!c5#)(3#!&%!%U%+)%+!5#!+-/! +%82-#8,0/%!2,+,! /,!852%+,)(3#!&%!8($5,)(-#%8!&%!
S5/#%+,)(3#!&%!&%+%)<-8A!!
V*($5,)(3#!&%!#(>-8!X5%!%#$+,#!2-+!2+-0/%:,8!&%!&%/($-8!,!/,!)Z+)%/[!2%+-!/5%F-!8,/%#!2-+X5%!
8-#!:%#-+%8!&%!%&,&A!!
V1+-0/%:,8!&%!S(-/%#)(,!c,:(/(,+Y!#(>-!ST)$(:,!-!$%8$(F-!&%!S(-/%#)(,A!
V=(>-8!S%#&%&-+%8!-!$+,0,U,&-+%8!%#!/,!),//%A!*%!/-8!)-#8(&%+,!%#!8($5,)(3#!&%!&%82+-$%))(3#!6!
S(-/%#)(,!%Q$+%:,A!
V=(>-8!:-S(/(?,&-8!2-+!/,8!#5%S,8!$%)#-/-FT,8!X5%!//%F,#!,!/,!%8)5%/,[!6!/,!c,/$,!&%!)-:2+%#8(3#!
6!,)-:2,>,:(%#$-!2-+!2,+$%!&%!/-8!,&5/$-8A!
V4-#85:-!2+-0/%:Z$()-!&%!858$,#)(,8!6!S(-/%#)(,A!
V=(>-8!X5%!#-!S,#!,!/,!%8)5%/,!2%+-!2,+$()(2,#!&%!-$+-8!%82,)(-8!_4@"`!-!&%!#(#F5#-A!
V=(>-8!S5/#%+,0/%8!X5%!8-#!),2$,&-8!&%8&%!/,!+%/(F(3#[!#-!83/-!/,!),$3/(),[!8(#-!2-+!-$+,8!(F/%8(,8[!
X5%!,$(%#&%#!,!/,!%82(+($5,/(&,&[!)-:-!,/F5(%#!X5%!S%!6!)5(&,!,!/-8!#(>-8!&%8&%!/-!),+($,$(S-A!
!
7()<,8!2+-0/%:Z$(),8!c5%+-#!U%+,+X5(?,&,8!&%!/,!8(F5(%#$%!:,#%+,Y!
V;,!S5/#%+,)(3#!&%/!&%+%)<-!,! /,! 8,/5&!+%/,)(-#,&-!)-#!%/!:%&(-,:0(%#$%[!%#5#)(,#&-!)-:-!
),58,8!/,!c5:(F,)(3#!%#!?-#,8!)%+),#,8!,!/-8!0,++(-8[!/,!)-#$,:(#,)(3#!&%/!),#,/[!%/!:,$,&%+-!
X5%!/(0%+,!858!&%82%+&()(-8!,/!),#,/!6!%/!<,)(#,:(%#$-!%#!/-8!#5%S-8!,8%#$,:(%#$-8A!
VJ/!&%+%)<-!,!/,!8,/5&[!%82%)Tc(),:%#$%!%/!58-!&%!&+-F,8[!6!,/)-<-/!2-+!2,+$%!&%!/-8!U3S%#%8!6!
/,8!8($5,)(-#%8!&%!S(-/%#)(,!X5%!%8$,8!,&())(-#%8!2+-S-),#!%#$+%!%//-8!:(8:-8!6!)-#!%/!%#$-+#-A!



!

jK!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
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V;,!S5/#%+,)(3#!%#!%/!&%+%)<-!,!/,!%&5),)(3#!&%#-$,!/,!,58%#)(,!&%/!J8$,&-!+%82%)$-!,!/-8!#(>-8!
%# !8($5,)(3# !&% !),//%A !J8$- !%8$Z !T#$(:,:%#$% !+%/,)(-#,&- !)-# !%/ !&%+%)<- !, !&%8,++-//,+8% !&% !
:,#%+,!(#$%F+,/!6!%/!&%+%)<-!,!U5F,+[!-!%/!&%+%)<-!,!/,!+%)+%,)(3#A!
VJ/!&%+%)<-!,! /,!%&5),)(3#!S(#)5/,&-!)-#!/,!&(8),2,)(&,&[!,!&-#&%!8%!S(85,/(?,!5#!),:0(-!6!/,!
&(8),2,)(&,&!6,!#-!%8! )-#8(&%+,&,!5#,!%#c%+:%&,&!X5%! (:2(&%! /,! (#$%F+,)(3#!%! (#)/58(3#!&%!
%8$-8!#(>-8!)-#!),2,)(&,&%8!&(c%+%#$%8!%#!/,!%8)5%/,A!
V;,!&%8%+)(3#!%8)-/,+[!X5%!%#)5%#$+,!,/F5#,8!&%!858!),58,8!%#!/,!c,/$,!&%!+%)5+8-8!:,$%+(,/%8[!
2-+!%U%:2/-[!?,2,$(//,8!2,+,!,8(8$(+!,!/,!%8)5%/,[!%/!$+,0,U-!(#c,#$(/[!6!%/!)-#85:-!&%!&+-F,8A!
VJ/!&%+%)<-!,!/,!,/(:%#$,)(3#[!)-:-!5#!0(%#!(#&(82%#8,0/%!&%!8508(8$%#)(,!6!$,:0(D#!S(#)5/,&-!
)-#!5#!05%#!+%#&(:(%#$-!%8)-/,+A!!
VJ/!&%+%)<-!,/!$+,0,U-[!6!85!)-:2,$(0(/(&,&!-!#-!)-#!/,!,8(8$%#)(,!,!/,!%8)5%/,A!
!
P%)-#-)%#!)-:-!349.2.3134N! /,!c,/$,!&%!%82,)(-8!S%+&%8!-!/5F,+%8!&%!%82,+)(:(%#$-!2,+,!/-8!
)<()-8[! /,! c,/$,!&%!,))(-#%8!:,#)-:5#,&,8!)-#! /,8! c,:(/(,8[!%8),8%?!&%! (#c-+:,)(3#[! c,/$,!&%!
+%)5+8-8! <5:,#-8! ),2,)($,&-8! %#! ,&())(-#%8[! c,/$,! &%! +%&! &%! &%+(S,)(-#%8[! %8),8%?! &%!
(#c+,%8$+5)$5+,!6! %#!F%#%+,/! /,! c,/$,!&%! +%825%8$,!-! 5#,! +%825%8$,! (#)-:2/%$,!2-+!2,+$%!&%/!
J8$,&-!%#!/,8!8($5,)(-#%8!25#$5,/%8!&%!+%)/,:-A!!
b,:0(D#! /,! c,/$,! &%! +%)5+8-8! :,$%+(,/%8! %#! %/! &(82%#8,+(-[! 6,! X5%! 2-+! %U%:2/-! #-! <,6!
,:05/,#)(,A!b,:2-)-!<,6!R#(&,&!U5&()(,/!%#!/-!9,:(/(,+!%#!/,!?-#,!&%!.5(>,?O!X5%!+%)%2$%!/,8!
&%#5#)(,8!%#!+%/,)(3#!,!S(-/%#)(,!c,:(/(,+A!
J#5#)(,#! /,!c,/$,!&%!+%2+%8%#$,#$%8!&%! $-&,8!/,8!(#8$($5)(-#%8!%#!%/!4-#8%U-!4-:5#($,+(-!6!/,!
,58%#)(,! &%! 2+-:-)(3#! &%/! c-+$,/%)(:(%#$-! &%/! :(8:-! 2,+,! ,)-:2,>,+! ,! c,:(/(,8! 6! /-8!
2+-)%8-8!X5%!/,!:(8:,!&%0%!,$+,S%8,+!%#!/,!+%8$($5)(3#!&%/!-!/-8!&%+%)<-8!S5/#%+,&-8A!
J#!)5,#$-!,/!$+,$-!+%/,)(-#,/[!8%!+%)-#-)%!%#!$-&,8!/,8!8($5,)(-#%8!$+,0,U,&,8!X5%!O#(),:%#$%!
/,! S-?! &%! /-8! ==@! %8$Z! 2+%8%#$%! %#! /,! 5+F%#)(,[! 6! %#$-#)%8! ,2,+%)%! /,! #%)%8(&,&! &%! &,+!
+%825%8$,!,!5#,!8($5,)(3#!)-#8(&%+,&,!)-:-!2+-0/%:,!6!#-!,!5#,!8($5,)(3#!&%!S5/#%+,)(3#!&%!
&%+%)<-8[!/-8!)5,/%8!&%0%#!8%+!+%8$($5(&-8!,!/-8!==@A!!!
b,:0(D#! +%)-#-)%#! X5%! 8%! 2(%#8,! %#! +%825%8$,8! -! 8-/5)(3#! &%8&%! /,! :(+,&,! &%/! ,&5/$-! -!
2+-c%8(-#,/[! 6,! 8%,! :D&()-[! #5$+()(-#(8$,[! $+,0,U,&-+,! 8-)(,/[! &-)%#$%! -! 2,&+%8! 6! /,! :(+,&,!
8-0+%!%/!#(>-!%8!)-:-!8(!c5%+,!5#!85U%$-!2,8(S-A!
!
*%>,/,#!)-:-!^87G124T1N!%/!)-#-)(:(%#$-!&%!/,!8($5,)(3#!&%!/-8!==@!2-+!2,+$%!&%!/-8!S%)(#-8!6!
%/!%c%)$(S-!+%)/,:-!+%,/(?,&-!&%!:,#%+,!)-/%)$(S,!,/!J8$,&-A!
b,:0(D#! +%8),$,#!)-:-! c-+$,/%?,! %/! ,2-+$%!&%! /,!R=4! ,! $+,SD8!&%! 858!&(8$(#$,8! c,)5/$,&%8!6!
)Z$%&+,8!$+,0,U,#&-!%#!$%++($-+(-!%#!,))(-#%8!)-#U5#$,8!)-#!%/!414!6!%/!7(82%#8,+(-A!
4-#!+%82%)$-!,!/,!2+-0/%:Z$(),!&%!,&())(-#%8!6! /,!S5/#%+,)(3#!&%/!&%+%)<-!,!/,!8,/5&!,c(+:,#!
X5%!/-8!:(8:-8!)<()-8!2(&%#!,65&,!,/!7(82%#8,+(-[!6!,!e=.8!%82%)(,/(8$,8A!
M%#)(-#,#! ,! /,! ;T#%,! CKl! )-:-! 5#! 2+-F+,:,! &%/! J8$,&-! X5%! 8T! &,! +%825%8$,8[! ,5#X5%! &%!
:,#%+,!25#$5,/!%#!/-8!),8-8!&%!S(-/%#)(,!X5%!c5%+-#!&%#5#)(,&-8A!
*
'474/_8N*4-,-/.138NY!
V7%+%)<-!,!/,!8,/5&!6!:%&(-!,:0(%#$%A!
V7%+%)<-!,!/,!8,/5&!_,&())(-#%8`A!
V7%+%)<-!,!/,!%&5),)(3#A!
V7%+%)<-!,!/,!+%)+%,)(3#!6!%82,+)(:(%#$-A!
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*
'(%(5E$*!*>!*)!>"'*]*+('&$*!+C&(;#(!

*
'(%(5E$*!*>!*)!>"']*!'&55&$;()*
*

A$%#!>(F!)H*
V1%&(&-!&%!,65&,!2-+!2,+$%!&%!/-8!)<()-8A!
V!P%825%8$,!&%!/,!;T#%,!CKlA!
V!JQ(8$%#!,/F5#,8!e=.v8!X5%!0+(#&,#!$+,$,:(%#$-!%#!
,&())(-#%8!,!,&-/%8)%#$%8A!
V1+-F+,:,!PJM@P!

'(C&>&'!'()H*
V9,/$,!&%!2+-c%8(-#,/%8!),2,)($,&-8!%#!%/!$+,$,:(%#$-!
&%!,&())(-#%8!%#!%/!$%++($-+(-A!
V9,/$,!&%!(#c-+:,)(3#!,)%+),!&%!/,!%Q(8$%#)(,!&%!
2+-F+,:,8!%82%)Tc()-8!&%/!J8$,&-A!
V*(!0(%#!PJM@P!0+(#&,!$+,$,:(%#$-[!8-/-!%8$Z!
&%8$(#,&-!,!/-8!)<()-8!:%#-+%8!&%!Co!,>-8!/-8!)5,/%8!
,&%:Z8!&%0%#!<,)%+!5#!$+Z:($%!%#!%/!M(#(8$%+(-!&%!
7%8,++-//-!*-)(,/A!
V9,/$,!&%!+%&%8!&%!)-#$%#)(3#!&%!/-8!,&-/%8)%#$%8!6!
858!c,:(/(,8A!
V!"#c-+:,)(3#!(#85c()(%#$%!2-+!2,+$%!&%!/-8!
2+-c%8(-#,/%8!&%!8,/5&!X5%!&%$%)$,#!,&())(-#%8!,)%+),!
&%!/-8!/5F,+%8!6!2+-F+,:,8!X5%!0+(#&,#!,8(8$%#)(,!,!
%8$,!2+-0/%:Z$(),!_J8$,&-[!e=.8`!
V8%>,/,#!)-:-!)-#8%)5%#)(,!&%!/,!c,/$,!&%!(#c-+:,)(3#!
,&%:Z8!/,!S5/#%+,)(3#!&%/!&%+%)<-!,!/,!%&5),)(3#[!
&%+%)<-!,/!$+,0,U-[!&%+%)<-!,!/,!+%)+%,)(3#A!

*

*
*

A$%#!>(F!)*
V*%!+%,/(?,+-#!,))(-#%8!)-#)+%$,8!$,/%8!)-:-!%/!+%)/,:-!
:%&(,#$%!#-$,!2-+!%8)+($-!)-#!c(+:,8!2-+!2,+$%!&%!/,!
W5#$,!&%!1,+$()(2,)(3#!4-:5#,/!6!/-8!S%)(#-8A!!
VJ/!J8$,&-!+%82-#&(3!%#S(,#&-!5#,!)5,&+(//,!&%!/(:2(%?,!
,/!),#,/A!
V1%&(&-!&%!,65&,!,!/,!4Z$%&+,!&%!18()-/-FT,!*,#($,+(,!
R=4!
V2,+$()(2,)(3#!&%/!4%#$+-!&%!*,/5&!
V1/,#!]"7@Y!8%!),:0(,0,!0,85+,!2-+!S%+&5+,A!
V;,!)-:5#(&,&!)-#-)%!/,!8-/5)(3#Y!!
CV!%#$50,&-!&%/!),#,/!
lV!),:2,>,8!&%!(#c-+:,)(3#!6!)-#)(%#$(?,)(3#!,)%+),!&%!
/,!%/(:(#,)(3#!&%!/,!0,85+,!%#!/5F,+%8!&%$%+:(#,&-8!
)-:-!,))(3#!)-#U5#$,!%#$+%!%/!:5#()(2(-!6!/-8!
)(5&,&,#-8A!
EV)-#%Q(3#!)-#!%X5(2-8!6!-+F,#(8:-8!&%/!J8$,&-A!

'(C&>&'!'()*
V;,!+%825%8$,!&%/!J8$,&-!,/!+%)/,:-!c5%!%82-+Z&(),!6!
#-!8-8$%#(&,!#(!%#!%/!$(%:2-[!#(!)-#!-$+,8!,)$(S(&,&%8!
,2,+$%!&%!/,!/(:2(%?,!&%/!),#,/!2-+!5#,!8-/,!S%?A!
V=-!)5%#$,#!)-#!,))%8-8!,!/-8!8%+S()(-8!&%!
+%)-/%))(3#!&%!0,85+,!
V1+-0/%:,!)5/$5+,/!2+-2(-!&%!/,!)-:5#(&,&!+%82%)$-!,!
/,!%/(:(#,)(3#!&%!/,!0,85+,!%#!%/!),#,/A!
V9,/$,!&%!%82,)(-8!2O0/()-8!&%!%82,+)(:(%#$-A!

!
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'(%(5E$*!*>!*('"5!5&:;*]*B%&;5&B&$*'(*&@"!>'!'*K*;$*'&)5%&+&;!5&:;*
*

A$%#!>(F!)H*

V@))%8(0(/(&,&!,/!%U%+)()(-!&%/!&%+%)<-!,!/,!%&5),)(3#!
2,+,!#(>-8!)-#!),2,)(&,&%8!&(c%+%#$%8!
V!JQ(8$%#)(,!&%!%82,)(-8!%#!=(S%/!"#()(,/!M5#()(2,/!&%!
(#)/58(3#!&%!#(>-8!)-#!&(8),2,)(&,&A!
V4,:0(-!%#!/,!:(+,&,!)-#!+%82%)$-!,!)-#8(&%+,+!/,!
&(8),2,)(&,&!)-:-!&%+%)<-!,!%&5),+8%!6!#-!)-:-!5#!
2+-0/%:,!:D&()-A!

!
!

'(C&>&'!'()H*

V!@&())(-#%8!,!/,8!&+-F,8!6!,/!,/)-<-/!
V9,/$,!&%!+%)5+8-8!:,$%+(,/%8!&%!/-8!#(>-8!_#-!$(%#%#!
?,2,$(//,8`[!:,/,!,/(:%#$,)(3#A!
V=(>-8!$+,0,U,&-+%8!X5%!#-!,8(8$%#!,!/,!%8)5%/,A!
V9,/$,!&%!(#c+,%8$+5)$5+,!_+,:2,8[!0,>-8`!%#!/-8!
%8$,0/%)(:(%#$-8!%8)-/,+%8!2,+,!%/!,))%8-!&%!#(>-8!)-#!
),2,)(&,&%8!&(c%+%#$%8A!
VJ8),8%?!&%!(#c-+:,)(3#!!,)%+),!&%!/,!%Q(F(0(/(&,&!&%!
%8$%!&%+%)<-!&%!/-8!#(>-8!)-#!),2,)(&,&%8!&(c%+%#$%8!
,!(#8%+$,+8%!%#!%8)5%/,8!)-:5#%8!)-#!
,)-:2,>,:(%#$-!%8)-/,+!%82%)Tc()-!&%!,)5%+&-!,/!
F+,&-!&%!&(8),2,)(&,&A!

*
@!2,+$(+!&%!%8$%!&(,F#38$()-[!\5$L%()+(%"(,>".)6(+-#,"%(')(,6="6#,"(M$)(&)6)>-+(3-4()6(5?2'-:"(
#"H,&"%][! c5%! %/! )-:(%#?-! 2,+,! 2+%F5#$,+#-8! %#! %/! $,//%+! &%! ),2,)($,)(3#! ,)%+),! &%! /,8!
+%2+%8%#$,)(-#%8! &%! /,! (#c,#)(,!X5%! %Q(8$T,#! %#$+%! /-8!2+%8%#$%8!6! X5%!<,0T,#! 8(&-!%/!:,+)-!
&%8&%! %/! )5,/! 8%! %8$,0/%)(%+-#! %#! %/! 2+(:%+! $,//%+! &(,F#38$()-! )5Z/%8! %+,#! /-8! &%+%)<-8!
S5/#%+,&-8!X5%!S(85,/(?,0,#!/-8!$,//%+(8$,8A!
!
@/F5#,8!&%!/,8!,2+%)(,)(-#%8!X5%!85+F(%+-#!c5%+-#Y!)-#S(S%#!:5)<,8!(&%,8!%!(:ZF%#%8!,)%+),!
&%! /,! #(>%?k! 2-+! %U%:2/-[! X5(D#%8! S%#! ,! /,! (#c,#)(,! )-:-! :%#-+%8! (#),2,)%8[! )<()-8! %#!
8($5,)(3#! &%! +(%8F-[! )<()-8! X5%! $+,0,U,#! 6! S,#! ,! /,! %8)5%/,[! )<()-8! X5%! 8%! &+-F,#[! ,/F5#-8!
2(%#8,#!X5%!&%0%+T,#!%8$,+!2+%8-8[!(#8$($5)(-#,/(?,&-8[!#(>-8!,!/-8!X5%!8%!/%8!#(%F,!%/!,))%8-!,!
5#!&%+%)<-!2-+X5%!858!2,&+%8!#-!)5:2/%#!&%$%+:(#,&-!+%X5(8($-[!#(>-8!8(#!S-?[!8(#!8%+!S(8$-8!
2-+!8%+!:%#-+%8!&%!%&,&A!!q!-$+-8!X5%!S(85,/(?,#!/,8!2-$%#)(,/(&,&%8!&%!/,!#(>%?[!/-8!%82,)(-8!
X5%! /%8! )-++%82-#&%#! ,! /-8! #(>-8! 6! /,! #%)%8(&,&! &%! %8)5)<,+! 85! 2,/,0+,A! J/! #(>-! )-:-!
2+-$,F-#(8$,A! 1%+-! /,! 2%+8(8$%#)(,! %#! 058),+! /,! 8-/5)(3#! %#! /-8! W5%)%8! &%!M%#-+%8[! $,:0(D#!
%8$Z!2+%8%#$%A!
!
*%!+%)-F%#!%8$,8! (:2+%8(-#%8!85+F(&,8!&%/!2+(:%+!$,//%+!&(,F#38$()-!2,+,! /,! (#$+-&5))(3#!,! /,!
$%:Z$(),Y!\/,! (#c,#)(,!)-:-!)-#8$+5))(3#!8-)(,/^A! 1,+$(%#&-!&%! /,! (&%,!&%!X5%!%/! )-#)%2$-!&%!
(#c,#)(,!%8!5#,!)-#8$+5))(3#!8-)(,/!%!<(8$3+(),[!8%!2+%8%#$3!5#,!/T#%,!&%/!$(%:2-!X5%!2/,#$%,!/,!
+%/,)(3# !%#$+% !/-8 !,82%)$-8 !:,)+- !&% !/-8 !)-#$%Q$-8 !2-/T$()-8[ !%)-#3:()-8 !6 !8-)(,/%8 !6 !85 !
S(#)5/,)(3#!)-#!/,!)-#8$($5)(3#!-!)-#c-+:,)(3#!&%!/,!c,:(/(,!6!/-8!+-/%8!&%#$+-!&%!%//,[!,/!(F5,/!
X5%! /,! 2-8()(3#! &%! /,! (#c,#)(,! %#! ),&,! %$,2,! _%8$,! /T#%,! &%/! $(%:2-! 8%! &%8,++-//3! <,8$,! /,!
,2,+()(3#!!&%/!1,+,&(F:,!&%!/,!*($5,)(3#!"++%F5/,+!!)-#!/,!8,#)(3#!/%F(8/,$(S,!%#!#5%8$+-!2,T8!&%!
/,!/%6!&%/!1,$+-#,$-!&%!M%#-+%8!CKmE!%#!CmCm`A!
!
*%! 2+-2()(,! 5#! %82,)(-! &%! &%0,$%! 6! +%c/%Q(3#L+%S(8(3#[! 8-0+%! /,8! )-#)%2)(-#%8! 6! 2+Z)$(),8!
(#8$($5)(-#,/%8!6!%#!2,+$()5/,+!&%!),&,!5#-[!%#!+%/,)(3#!,!/-8!==@!6!858!&%+%)<-8[!,!$+,SD8!&%!
5#!U5%F-!&%!+-/%8[!8%/%))(-#,#&-!5#,!8($5,)(3#!&%!&%+%)<-8!S5/#%+,&-8!%:%+F%#$%!&%/!2+(:%+!
$,//%+!&%!&(,F#38$()-Y!&%+%)<-!,!/,!8,/5&!_)-#85:-!2+-0/%:Z$()-!&%!858$,#)(,8`A!
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J/!F+52-!-08%+S,&-+!&%!/,!8($5,)(3#!,)$5,&,!%Q2+%8,!/,8!8(F5(%#$%8!(:2+%8(-#%8Y!
;,!9,:(/(,[!+%2+%8%#$,&,!%82%)(,/:%#$%!%#!/,!c(F5+,!:,$%+#,[!#-!S(85,/(?,!%/!2+-0/%:,A!=-!8%!
%#$%+,!X5%!85!<(U-!8%!&+-F,[!83/-!:,#(c(%8$,!85!X5%U,!2-+!/,8!&(c()5/$,&%8!)-$(&(,#,8!&%/!%Q)%8-!
&%! $+,0,U-A! =-! 8,0%! )3:-!%#c+%#$,+! /,! &(c()5/$,&[! 8%! 8(%#$%! &%80-+&,&,A!=-! 8,0%! X5D!<,)%+!
<,8$,!X5%!-$+-!,)$-+!8%!/-!(#&(),A!@58%#)(,!&%!/,!c(F5+,!2,$%+#,A!
J/!J8$,&-!,!$+,SD8!&%!858!(#8$($5)(-#%8!)-:-!/,!%8)5%/,[!S(8/5:0+,!%/!2+-0/%:,A!;,!%8)5%/,!%8!%/!
+%c%+%#$%[!)($,!,!/-8!2,&+%8!2,+,!%Q2-#%+!/,!8($5,)(3#[!2%+-!#-!<,6!&(Z/-F-[!#-!8%!%8)5)<,#A!;,!
%8)5%/,! U5?F,!6!,)58,!,!/,!c,:(/(,!_:,&+%`A!*%!+%)5++%!,!/,!&%#5#)(,!&%!/,!8($5,)(3#!%#!/,!/T#%,!
CKl!_\//%S%#8D!,/!X5%!:-/%8$,!%#!%/!0,++(-^`A!=-!8%!S(85,/(?,!/,!8($5,)(3#!)-:-!5#,!S5/#%+,)(3#!
&%!&%+%)<-8!&%/!#(>-A!
J/! &(82%#8,+(-! $-:,! )-#-)(:(%#$-! &%! /,! 2+-0/%:Z$(),! 2%+-! #-! )5%#$,! )-#! +%)5+8-8! #(!
2+%8525%8$-!2,+,!,0-+&,+/,A!
;,!*-)(%&,&!4(S(/! +%2+%8%#$,&,!%#!/,!c(F5+,!&%! /-8!S%)(#-8[!&%#5#)(,!6!)-#)5++%!,! /,!%8)5%/,!,!
,)58,+!,/!#(>-!X5%!8%!&+-F,!6!%8!S(-/%#$-!2%+-!#-!058),!,65&,A!
;,8!e=.!$,:0(D#!8%!+%c%+%#)(,!%#!/,!%8)5%/,[!)-#)5++%!,//T!6!-c+%)%!)-:-!,65&,!/,!(#$%+#,)(3#!
&%/!#(>-A!
J/! #(>-! c5%! $+,$,&-! )-:-!
&%/(#)5%#$%[! #5#),! 8%! <,0/3!
)-# !D/[ !8% !/- !,(8/3[ !#,&, !8% !/% !
2+%F5#$3! 6! %#! $-&-!:-:%#$-!
c5%!,)58,&-A!
!
;5%F-!&%/!,0-+&,U%!$%3+()-!&%/!
1,+,&(F:,! &%! 1+-$%))(3#!
"#$%F+,/! &%! &%+%)<-8[! 8%! 25&-!
-08%+S,+!-$+-!$(2-!&%!+%c/%Q(3#!
%#!+%/,)(3#!,!/,8!-08%+S,)(-#%8!
,#$%8! &%8)+(2$,8! %#$+%! /-8!
$,//%+(8$,8A!
*%! +%c/%Q(-#,! )+T$(),:%#$%!
8-0+%!/,8!&(c%+%#$%8!(#$%+S%#)(-#%8!6!8%!)-#)/56%!X5%!<,6!5#,!:(+,&,!$5$%/,+!%#!%/!,0-+&,U%!&%!
/,! 8($5,)(3#! 2/,#$%,&,[! $,#$-! 2-+X5%! #-! 8%! S(85,/(?3! )/,+,:%#$%! X5%! 8%! $+,$,0,! &%! 5#,!
S5/#%+,)(3#!&%! &%+%)<-8!&%!%8%! #(>-[!2%+8(8$(%#&-!8-/,:%#$%! /,! (&%,! &%/! $+,$,:(%#$-!)/T#()-!
&%/!2+-0/%:,k!2-+X5%!/,8!+%825%8$,8!(:2/(),0,#!%/!,/%U,:(%#$-!&%!85!)%#$+-!&%!S(&,k!2-+X5%!#-!
<,0T,!5#,!+%&!&%!)-#$%#)(3#!)-:5#($,+(,!#(!&%!c-+$,/%)(:(%#$-!c,:(/(,+!2,+,!%/!2+-0/%:,k!6!2-+!
/,!,58%#)(,!&%/!J8$,&-!%#!)5,#$-!,!2-/T$(),8!(#$%F+,/%8!X5%!2%+:($(%+,#!,0-+&,+!%#!%/!$%++($-+(-!
, !$+,SD8 !&% !858 !,F%#$%8[ !/, !S5/#%+,)(3# !&%/ !&%+%)<-8 !&%/ !#(>- !%# !)5%8$(3#A !J8 !&%)(+[ !X5%+%+ !
+%8-/S%+!8($5,)(-#%8!8(#!2%#8,+!%#!$D+:(#-8!&%!&%+%)<-8!S5/#%+,&-8!#(!&%!5#!*(8$%:,!"#$%F+,/!
&%!2+-$%))(3#!&%!&%+%)<-8A!
*%!-08%+S,!%/!2-$%#)(,/!%#!/,!)-:5#(&,&!%#!)5,#$-!,!/,!2-8(0(/(&,&!&%!8,/(+!,!058),+!+%)5+8-8!
X5%! 2%+:($,#! ,0-+&,+! /,8! S5/#%+,)(-#%8! &%! &%+%)<-8! 2%+-! %#! %8$,! $+,#8()(3#! %#! /,!
)-#c-+:,)(3#! &%! 5#! *(8$%:,! &%! 2+-$%))(3#! &%! &%+%)<-8! #-! 8%! S(85,/(?,#[! #(! /,! )-:5#(&,&!
(&%#$(c(),[! /-8! 3+F,#-8[! /-8! )(+)5($-8! 6! /-8! 2+-$-)-/-8! %Q(8$%#$%8! X5%! &%#! +%825%8$,! ,! /,8!
S5/#%+,)(-#%8!&%!&%+%)<-8A!J8$-!%8!S(S(&-!)-:-!/,!,58%#)(,!&%/!J8$,&-!%#!%/!$%++($-+(-A!

!



!

jH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

;,! *-)(%&,&! 4(S(/! #-! ,2-+$,! ,! /,! 8-/5)(3#! &%/! 2+-0/%:,[! 858! 2-8(0/%8! +%825%8$,8! 8-#!
)-#8(&%+,&,8!2-+!/,!)-:5#(&,&!)-:-!&%!&(cT)(/!,))%8-A!
a,6! 5#,! c+,)$5+,! %#$+%! /,8! +%&%8! $%++($-+(,/%8! 6! %/! J8$,&-! X5%! #-! $(%#%! +%)5+8-8A! ;,!
&%8)%#$+,/(?,)(3#!8%!S(85,/(?,!)-:-Y!\&%8%#$%#&(:(%#$-!&%/!2+-0/%:,!2-+!2,+$%!&%/!J8$,&-^A*
*
5$;$5&+&(;#$* K* %(5$;$5&+&(;#$* '(* &;)#&#"5&$;()* K* $%@!;&F!5&$;()* P"(*
#%!C!<!;* 5$;* ;;!* (;* >!* F$;!Y! (2 *G7191R8 *4- *743? *(2 *G7191R8 */8- *U *42 *G7191R8 *4- *
1Y4-/.1N].-NG.G,/.8-4N*4NG1G124N!!
!
*%!2/,#$%,+-#!2,+,!/,!,)$(S(&,&!&%!)-#-)(:(%#$-!6!+%)-#-)(:(%#$-!&%!/,8!"#8$($5)(-#%8!_:,2%-`!
/-8!8(F5(%#$%8!-0U%$(S-8Y!

 4-#-)%+[! +%)-#-)%+! 6! 50(),+! /,8! &(8$(#$,8! -+F,#(?,)(-#%8! %! (#8$($5)(-#%8! X5%! 8%!
%#)5%#$+,#! ,)$5,/:%#$%! $+,0,U,#&-! %#! /,! ?-#,! &%! (#c/5%#)(,! &%/! 414! %#! +%/,)(3#! ,!
#(>-8[!#(>,8!6!,&-/%8)%#$%8A!

 4-#-)%+! 6! +%c/%Q(-#,+! 8-0+%! /-8! )(+)5($-8n$+,6%)$-+(,8! X5%!&%!:,#%+,!:Z8! c+%)5%#$%!
+%)-++%#! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! X5%! /,8! -+F,#(?,)(-#%8n(#8$($5)(-#%8n,F%#$%8!
,0-+&,#[!,8T!)-:-!/-8!:%),#(8:-8!&%!2+-$%))(3#!X5%!D8$,8!2-#%#!%#!2+Z)$(),!%#!85!
?-#,A!!

 P%8,/$,+!/-8!25#$-8!&%!%#)5%#$+-[!,!:-&-!&%!,+$()5/,)(-#%8[!$+,0,U-8!%#!+%&[!%$)A!%#$+%!
-+F,#(?,)(-#%8! %! (#8$($5)(-#%8! &%! /,! ?-#,k! ,8T! )-:-! $,:0(D#! /,8! &%8,+$()5/,)(-#%8[!
&(c()5/$,&%8! 6! $+,0,8! %#! /,! +%8-/5)(3#! &%! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8! &%!
#(>-8[!#(>,8!6!U3S%#%8A!

!
*%! )-:(%#?,! +%$-:,#&-! %/! 7%+%)<-! S5/#%+,&-! ,! /,! *,/5&[! $%#(%#&-! %#! )5%#$,! /,8!
(#$%+S%#)(-#%8! &%! /-8! &(8$(#$-8! ,)$-+%8Y! c,:(/(,[! 8-)(%&,&! )(S(/! _S%)(#-8[! e=.`[!
J8$,&-n"#8$($5)(-#%8Y! %8)5%/,[! ;T#%,! CKl! &(82%#8,+(-k! ==@! 6! %#! /,! (#$%++%/,)(3#! %#$+%! /-8!
:(8:-8A!
!
(-G74* 28N* 1N04/G8N* 3491G.38N* /8-* 28N* G12247.NG1NV* N,7Y4-* /8Q8* 0780,4NG1* 34* N82,/.6-* 21N*
N.Y,.4-G4NH**

 b%#%+!%#!)5%#$,!X5%!%8!5#!2+-)%8-[!%#!%/!)5,/!%8!#%)%8,+(-!2%#8,+!%#!,))(-#%8!)-#!%/!
#(>-[!S(85,/(?Z#&-/-[!&%8&%!/,!2%+82%)$(S,!&%!/,!S5/#%+,)(3#!&%!858!&%+%)<-8!6!#-!)-:-!
%/!2%/(F+-8-A!!

 9-+$,/%)%+!%/!$+,0,U-!%#!+%&[!%S($,#&-!058),+!)-:-!8-/5)(3#!/,!(#$%+#,)(3#[!%/!%#)(%++-A!!

 1%#8,+! /,8!2-$%#)(,/(&,&%8! X5%! $(%#%#! /,! )-:5#(&,&!6! /,! c,:(/(,!2,+,! )-#$%#%+! ,!%8%!
#(>-[!/,!)-++%82-#8,0(/(&,&!&%!/,!)-:5#(&,&A!

 h5%!/,8!2-/T$(),8!2O0/(),8!c-+$,/%?),#!,!/,8!c,:(/(,8!X5%!%8$Z#!:56!&%0(/($,&,8A!

 7%8)%#$+,/(?,)(3#!&%!-+F,#(8:-8!&%!,2/(),)(3#!2,+,!F,+,#$(?,+!:,6-+!,5$-#-:T,A!h5%!
/-8!)-#8%U-8!)-:5#($,+(-8!25%&,#!+%)/,:,+!2-+!/,!&%8)%#$+,/(?,)(3#!&%!+%)5+8-8[!&%!/-8!
-+F,#(8:-8!6!2+-F+,:,8A!

 .%8$(3#! 8-)(,/! ,#$%! /-8! -+F,#(8:-8!&%! F-0(%+#-!%#!&(8$(#$-8! #(S%/%8! %#! )--+&(#,)(3#!
)-#! /,! 8-)(%&,&! )(S(/[! )-#! ),2,)($,)(3#! 6! c(8),/(?,)(3#! 2%+:,#%#$%[! 5#,! +%/,)(3#! &%!
)-#8$+5))(3#!)-#!:-#($-+%-A!

 1+-:-)(3#!&%!+%&%8!(#$%+8%)$-+(,/%8!/-),/%8[!%/!J8$,&-!&%0%!2+-:-S%+!/,!+%&A!



!

jd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

 1+-2()(,+! /,!)-#8$+5))(3#!&%!-+F,#(8:-8!2,+,! /,!&%c%#8,!6!2+-$%))(3#!&%!&%+%)<-8A!J/!
J8$,&-!&%0%!2%#8,+!5#!-+F,#(8:-!X5%!2+-$%U,!%/!&%+%)<-!S5/#%+,&-!-!%#!2%/(F+-[!2-+!
%U%:2/-! /-8! *17! _*%+S()(-! &%! 1+-$%))(3#! &%! 7%+%)<-8`! )5,#&-! /,! +%&! #-! 25%&%! &,+!
+%825%8$,A!;,!+%825%8$,!&%0%!8%+!&%!$-&-8[!#(#F5#-!25%&%!2-+!8%2,+,&-A!

!
@! $+,SD8!&%! /,! $D)#(),!2+-25%8$,!&%/!:,2%-[! 8%!)-#-)(%+-#! 6! +%)-#-)(%+-#! /,8!,+$()5/,)(-#%8!
%#$+%! -+F,#(?,)(-#%8[! (#8$($5)(-#%8[! 6! )-:-! ,))(-#,#! %8$-8! ,)$-+%8! ,#$%! S5/#%+,)(-#%8! &%!
&%+%)<-8! &%! ==@A! *(%#&-! 2-8(0/%! S(8(0(/(?,+! /,! %Q(8$%#)(,! &%! #5:%+-8,8! (#8$($5)(-#%8! 6!
-+F,#(?,)(-#%8[!2%+-! /,8! 8-/5)(-#%8!#-! 8%!S(8/5:0+,#!2-+X5%!<,6!5#,! c,/$,! &%!,+$()5/,)(3#!6!
)-#-)(:(%#$-!&%!/,8!,)$(S(&,&%8!X5%!),&,!5#,!//%S,!,&%/,#$%A!!
*
9(#,/:%#$%[! 2,+,! +%8,/$,+! /-8! 25#$-8! &%! %#)5%#$+-[! ,+$()5/,)(-#%8! 6! %/! $+,0,U-! %#! +%&[! %#$+%!
-+F,#(?,)(-#%8!%!(#8$($5)(-#%8!&%!/,!?-#,k!,8T!)-:-!$,:0(D#!/,8!&%8,+$()5/,)(-#%8[!&(c()5/$,&%8!
6! $+,0,8! %#! /,! +%8-/5)(3#! &%! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8! &%! ==@A! @! 2,+$(+! &%!
,#,/(?,+!5#,!8($5,)(3#!%#!2,+$()5/,+!8%!25&(%+-#!-08%+S,+!/,8!8(F5(%#$%8!+%/,)(-#%8Y!!!
;, !+%& !&% !(#$%+,))(3# !6 !
,+$()5/,)(3#[!8%! c5%!&%0(/($,#&-!
,!2,+$(+!&%!X5%!),&,!(#8$($5)(3#!
-! ,)$-+! 8-)(,/! 2/,#$%,0,! 858!
&%:,#&,8! 6! /(:($,)(-#%8A! ! J/!
#(>-! 6! /,! c,:(/(,! c5%+-#!
X5%&,#&-! ,(8/,&-8[! 8-/,:%#$%!
8-8$%#(&-8!2-+!,)$-+%8!8-)(,/%8!
$,/%8! )-:-! F+52-! &%! 2,+%8!
_)-:2,>%+-8 !&% !/, !:5+F, !6 !
,:(F-8!&%/!c5$0-/`[!6!/,!(F/%8(,A!
J/!+%8$-!&%!/-8!,)$-+%8!%8$,$,/%8!
$,/%8! )-:-! %/! &(82%#8,+(-[! /,!
%8)5%/, !, !/, !)5,/ !8% !+%)5++(3 !
:5)<,8! S%)%8! )-:-! +%c%+%#$%!
6! )-:-! %:%+F%#$%! &%! /,! 8($5,)(3#! &%! S5/#%+,)(3#! &%! &%+%)<-8[! #-! c5#)(-#,+-#! &%8&%! %/!
1,+,&(F:,!&%!1+-$%))(3#!"#$%F+,/!&%!7%+%)<-8[!6,!X5%!85!O#(),!,))(3#!,#$%!%/!+%)/,:-!&%!/-8!
-$+-8!,)$-+%8!8-)(,/%8[!c5%!+%)5++(+!,!!85!,5$-+(&,&!U%+Z+X5(),!6!2(+,:(&,/!X5%!%8!%/!M(#(8$%+(-!
&%!J&5),)(3#[!X5%0+,#&-!%/!ST#)5/-A!
e$+-!,82%)$-!,!&%8$,),+!%8!X5%!,/!#(>-!#-!/%!&(%+-#!/5F,+!,!2,+$()(2,+!X5%&,#&-!)%#$+,&-!%#!/,!
+%&!6,!)-#!2-X5T8(:-8!ST#)5/-8!6!8(#!8%+!$%#(&-!%#!)5%#$,[!8(#!X5%!85!-2(#(3#!8%,!%8)5)<,&,A!
*
(-*/8-/2,N.6-Y!

!

 !*%! %S(&%#)(,! /,! ,58%#)(,! &%/! 2+(#)(2(-! &%! )-++%82-#8,0(/(&,&Y! %/! J8$,&-! )-#! 858!
%Q(F%#)(,8!6!858!/3F(),8[!8%!)-++%!&%!/,!2-8(0(/(&,&!&%!&,+!+%825%8$,!,!/,8!S5/#%+,)(-#%8!
&%!&%+%)<-[!8(%#&-!%/!J8$,&-!%/!2+(:%+!F,+,#$%!&%/!%U%+)()(-!&%/!&%+%)<-[!&%U,#&-!8-/,!
,!/,!c,:(/(,[!8(#!,2-6-[!8(#!c-+$,/%)(:(%#$-[!8(#!+%825%8$,8A!

 ;,!4-:5#(&,&[!858!2+-0/%:,8!%#$+%!,&5/$-8[!6,!8%,#!$%++($-+(,/%8[!-!&%!2-&%+[!,c%)$,#!
,!/,!8-/5)(3#!&%!/,!S5/#%+,)(3#!&%!&%+%)<-8!&%/!#(>-A!

!



!

jj!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

 J/!-0U%$(S-!%+,!+%8$,0/%)%+!%/!&%+%)<-!S5/#%+,&-!,!/,!%&5),)(3#k!6!/,!+%&!8%!&%82/(%F,[!
%Q(F%[!8%!$%#8,[!%#!,/F5#-8!),8-8!8%!+-:2%k!2%+-!%#!&%c(#($(S,!#-!&,!+%825%8$,[!#(!8%!
+%8$,0/%)%!%/!&%+%)<-!,!/,!%&5),)(3#A!!

 J/!/5F,+!X5%!-)52,!%/!#(>-!%8!%/!&%!-0U%$-!&%!$5$%/,!-!$+,$,:(%#$-!6!#-!)-:-!85U%$-!&%!
&%+%)<-!),2,?!&%!%Q2+%8,+!85!-2(#(3#A!
!

*
!%#&5">!5&$;()* (;* (>* +!%5$* '(>* ;"(=$* B!%!'&@+!* K* %(5$%%&'$)* B$%* >$* lK!*
5$;$5&'$m?**
*
7%8&%!/,!$D)#(),!&%/!:,2%-[!8%!&%82+%#&%!X5%!<,6!)-#-)(:(%#$-!&%!/,!%Q(8$%#)(,!6!,)$(S(&,&%8!
&%!:5)<,8!(#8$($5)(-#%8!2+%&-:(#,#$%:%#$%!%8$,$,/%8!6!X5%!<,6!ST#)5/-8!%#$+%!%//,8!,!$+,SD8!
&%!2+-F+,:,8!%82%)Tc()-8[!%#!85!:,6-+T,!#,)(-#,/%8[!X5%!&,#!)5%#$,!&%!5#!(#)(2(%#$%!$+,0,U-!
,+$()5/,&-[!:%&(,#$%!,))(-#%8!X5%!,)5&%#!,! /,!5+F%#)(,!&%/!:-:%#$-k!8($5,)(-#%8!25#$5,/%8[!
%:%+F%#$%8!2,+$()5/,+%8[!-!)5%8$(-#%8!X5%!#-!+%82-#&%#!,/!)-#$%Q$-!%#!%/!)5,/!8%!,2/(),#[!8(#-!
X5%!+%82-#&%#!,!-0U%$(S-8!(:25%8$-8!2-+!%/!2+-F+,:,A!
b,:0(D#!8%!+%)-#-)%!X5%!%#!/,!$-:,!&%!&%)(8(-#%8!%#!),8-8!)-#)+%$-8!#-!8%!$(%#%!%#!)5%#$,!,/!
#(>-! #(! 85! -2(#(3#[! %8$Z! 2+%8%#$%! 2%+-! #(! 8(X5(%+,! 8%! /-! )-#85/$,A! ! J8$-! %S(&%#)(,! 5#!
,$+,S%8,:(%#$-!%#!/,8!,))(-#%8!X5%!+%82-#&%#!,/!S(%U-!2,+,&(F:,!&%!8($5,)(3#!(++%F5/,+[!X5%!
(:2(&%!)/,+(c(),+!%/!2-8()(-#,:(%#$-!&%8&%!/,!2+-$%))(3#! (#$%F+,/!&%!&%+%)<-8!&%!==@A!b,/!%8!
,8T[! X5%! 8%!:(+,! )-#! &%8)-#c(,#?,! ,! /,! c,:(/(,[! 8%! /,! U5?F,[! 8%! /,! \,)58,^! &%! /,! 8($5,)(3#! &%!
S5/#%+,)(3#!&%!&%+%)<-8!&%!/-8!#(>-8A!;,!:(8:,!)-:5#(&,&!,T8/,[!8%!,/%U,!&%!/,!2+-0/%:Z$(),[!
:5)<,8!S%)%8!8%!:,#$(%#%!(#&(c%+%#$%A!
*%!+%)-#-)%!X5%!#-!<,6!$+,0,U-!%#!+%&!X5%!(#S-/5)+%!,!$-&-8!/-8!,)$-+%8!8-)(,/%8!%#!,))(-#%8!
c5#&,&,8!%#!%/!2,+,&(F:,!&%!1+-$%))(3#!"#$%F+,/!&%!7%+%)<-8!&%!==@A!
!
*%!$+,0,U,+-#!!4R4N*G71-NM47N124N!,/!1,+,&(F:,!6!,/!*(8$%:,!&%!1+-:-)(3#!6!1+-$%))(3#!"#$%F+,/!
&%! &%+%)<-8[! )-:-! 8-#! /-8! )-#)%2$-8! &%Y! R#(S%+8,/(&,&[! "#$%F+,/(&,&[! 4-++%82-#8,0(/(&,&[!
"#$%+8%)$-+(,/(&,&[!"#$%+U5+(8&())(-#,/(&,&[!7%8)%#$+,/(?,)(3#[!4%#$+-!&%!S(&,[!6!1,+$()(2,)(3#A!
9+%#$%!,/!&%8)-#-)(:(%#$-!-!&%8(#c-+:,)(3#!-08%+S,&,!&%/!*(8$%:,!&%!2+-$%))(3#!&%!&%+%)<-8!
%#!/-8!&(8$(#$-8!,0-+&,U%8!2/,#$%,&-8!6!&%!858!3+F,#-8!-!2-8(0/%8!)(+)5($-8[!2,+,!,0-+&,+!),8-8!
&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!#(>,8!6!#(>-8[! 8%!&%8,++-//3!%#! /-8! $,//%+%8!&%!),2,)($,)(3#!%/!
).NG4Q1*34*B78G4//.6-*34*'474/_8N*34*;;![*:-8$+,#&-!/-8!&(8$(#$-8!Z:0($-8!&%!(#$%+S%#)(3#[!
<,)(%#&-! %82%)(,/! D#c,8(8! %#! /,! &(c%+%#)(,! %#$+%! J82,)(-8! &%! 4-#)%+$,)(3#! &%! 1-/T$(),8! 6!
J82,)(-8!&%!"#$%+S%#)(3#!-!JU%)5)(3#!&%!/,8!:(8:,8k!/-8!&(8$(#$-8!#(S%/%8!&%!(#$%+S%#)(3#!6!/-8!
-+F,#(8:-8[!,)$-+%8!6!:%&(&,8!X5%!(#$%+S(%#%#!%#!),&,!5#-!&%!%//-8?*
J/!-0U%$(S-!&%!%8$%!&%8,++-//-!#-!c5%!25+,:%#$%!$%3+()-[!8(#-!/-F+,+!X5%!),&,!-+F,#(?,)(3#!8%!
2(%#8%!,+$()5/,&,:%#$%!)-:-!2,+$%!&%/!8(8$%:,!6!8%!8($O%!%#!D/!,!2,+$(+!&%!85!S(#)5/,)(3#!)-#!
/-8!-$+-8!,)$-+%8A!b,:0(D#!8%!2+-0/%:,$(?3!%/!+-/!&%!/,!*-)(%&,&!4(S(/!6!/,!,+$()5/,)(3#!J8$,&-!n!
*-)(%&,&!4(S(/A!y*-0+%!X5(D#!c(#,/:%#$%!+%),%#!/,8!+%82-#8,0(/(&,&%8z!
7%8,++-//,&-8!%#!%/!$,//%+!&%!&(,F#38$()-!/-8!,+F5:%#$-8!2-+!/-8!X5%!/,!+%&!&%!,)$-+%8!8-)(,/%8!
8%!+-:2%[!6!<,0(%#&-!-08%+S,&-!)-:-!X5%&,+-#!)-#%)$,&-8!-!,(8/,&-8! /-8!&(8$(#$-8!,)$-+%8!
(#S-/5)+,&-8k!,!$+,SD8!&%!5#,!8($5,)(3#!&%!S5/#%+,)(3#!&%/!&%+%)<-!,!/,!&(F#(&,&!%!(#$%F+(&,&!
2%+8-#,/!&%!5#,!#(>,!&%!j!,>-8!_)-#8(&%+,&-!%#!,/F5#-8!,82%)$-8!2-+!5#!),8-!8(:(/,+!-)5++(&-!
8(:5/$Z#%,:%#$%!,/!&%8,++-//-!&%!/-8!$,//%+%8!%#!%/!$%++($-+(-!&%!.5(>,?O`[!8%!2%#83[!34N34*,-*
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4-^8[,4*34*3474/_8NV*/6Q8*74/8-NG7,.7*3./_1*743*/8-*G838N* 28N*1/G874N*/8Q,-.G17.8N*U* 28N*
[,4*N4*M.478-*4-*42*4N[,4Q1*34*).NG4Q1*34*B78G4//.6-*&-G4Y712*34N177822138*0171*74NG1924/47*
42*3474/_8*M,2-47138?*
*% !$5S(%+-# !%# !)5%#$, !%8$+,$%F(,8 !%# !c5#)(3# !&% !/- !%Q(8$%#$% !%# !/, !+%,/(&,&[ !2%+- !)-# !/, !
2%+82%)$(S,! &%! /-F+,+! c-+$,/%)%+! -! (:25/8,+! /,! )-#8$+5))(3#! &%! ,X5%//,! 2,+$%! &%/! *(8$%:,!&%!
1+-$%))(3#!"#$%F+,/!X5%!,O#!8%!S(85,/(?,0,!)-:-!(#%Q(8$%#$%[!%#!$,#$-!%8!#%)%8,+(-!(:25/8,+!/,!
)-#8$+5))(3#! &%! /-! X5%! #-! 8%! <,! (:2/%:%#$,&-! ,O#[! )-:-!5#! ),:(#-! X5%! 8%! 2+-2-#%#! /-8!
,)$-+%8!(#S-/5)+,&-8!,!8%F5(+A!
!
B!%#&5&B!5&:;* K* B%$#!@$;&)+$* '(* ;&J$)]!)* K* <:=(;()?* %(>!5&:;* 5$;* (>* !'">#$?!
;.M424N*34*017G./.01/.6-?*%4074N4-G1/.8-4N*342*078G1Y8-.NQ8*U*21*017G./.01/.6-?!
!
9(#,/:%#$%[! %#! %/! O/$(:-! $,//%+! &%! ),2,)($,)(3#! 8%! ,0-+&3! %/! )-#)%2$-! &%! 1,+$()(2,)(3#!
4(5&,&,#,!&%!==@[!2+%8%#$,#&-!,/F5#,8!#-)(-#%8!8-0+%!2,+$()(2,)(3#[!2+-$,F-#(8:-!(#c,#$(/!6!
)(5&,&,#T,!%#!/,!#(>%?!6!,&-/%8)%#)(,[!6!2+Z)$(),8!&-#&%!\8%!%8)5)<%!,!/-8!#(>-8^!-!\2,+$()(2%#!
%#!/,8!&%)(8(-#%8!&%!/,8!-+F,#(?,)(-#%8^A!!*%!2+-258(%+-#!),8-8!&%!-+F,#(?,)(-#%8!)-:-!/-8!&%/!
M-S(:(%#$-8!&%!=(>-8n,8! 6!@&-/%8)%#$%8!b+,0,U,&-+%8!&%/! 1%+O[! /,!%Q2%+(%#)(,!&%/!4@"! _X5%!
c5%! 2+%8%#$,&,! 2-+! $,//%+(8$,8! ,8(8$%#$%8! ,! /,! ),2,)($,)(3#`[! 6! /,! %Q2%+(%#)(,! &%! 4-#8%U-! &%!
=(>,8!6!=(>-8!%#!P-8,+(-A!
*%! )-#)/563! )-#! +%c/%Q(-#%8! %#! $-+#-! ,! %8$,8! %Q2%+(%#)(,8[! 6! X5D! /%8! ,2-+$,! 2,+,! 858!
(#$%+S%#)(-#%8!2+-c%8(-#,/%8[!&-)%#$%8!6!-2%+,&-+%8!&%!#(>-8[!%#!858!%82,)(-8!(#8$($5)(-#,/%8!6!
-+F,#(?,)(-#,/%8[!2,+,!+%2%#8,+!858!2+-2(,8!2+Z)$(),8A!*%!&%8$,),!X5%!/,!2+%8%#$,)(3#!&%!%8$,8!
%Q2%+(%#)(,8! 2-8(0(/($3! /,!&(8)58(3#!6!:(+,&,!&%! /-8! &(8$(#$-8!,)$-+%8!2,+,! 2%#8,+!6! 2+-2-#%+!
,/$%+#,$(S,8! &%! $+,0,U-! )-#! /-8! #(>-8[! ,5#X5%! 850+,6,#&-! X5%! /-8! ,&5/$-8! 2/,#$%,+-#!
,)$(S(&,&%8! (#)/58(S,8! 2,+,! /-8! #(>-8[! 2%+-! 8(#! /,! 2-8(0(/(&,&! &%! 2/,#(c(),+/,! )-#! %//-8A! 4-:-!
%Q2+%8,! @/%88,#&+-! ],+,$$,! _Cmmm`[! \/-8! ,&5/$-8! <,#! ,)%2$,&-! ),:0(,+! /,8! +%F/,8! 6! /-8!
2+-)%&(:(%#$-8!%#!+%/,)(3#!,!/,8!)-#&()(-#%8!&%!/-8!#(>-8[!2%+-!#-!<,#!,)%2$,&-!)-:2,+$(+!)-#!
%//-8[!%/!2-&%+!&%!),:0(,+/,8^A!
!
1-+! /,8! 2+Z)$(),8! $,#$-! (#8$($5)(-#,/%8! )-:-! (#&(S(&5,/%8! ,#,/(?,&,8! %#! /-8! $,//%+%8! 2-+! /-8!
:(8:-8! 2,+$()(2,#$%8[! 8%! 25%&%! +%)-#-)%+! X5%! %#! 85! :,6-+T,! +%c/%U,#! %/! ,0-+&,U%! &%! /,8!
2+-0/%:Z$(),8!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!==@!&%8&%!%/!2,+,&(F:,!&%!8($5,)(3#!(++%F5/,+[!
6,! X5%! /,! S-?! &%/! #(>-! #-! 8%! %8)5)<,[! 85! -2(#(3#! #-! %8! $%#(&,! %#! )5%#$,! %#! /,! %/%))(3#! &%!
,))(-#%8!X5%!8%!&%$%+:(#,#!2,+,!,)5&(+!,!/,!5+F%#)(,!&%!%8,!8($5,)(3#!2,+$()5/,+A!!
*%!)5/2,0(/(?,!,!/,!c,:(/(,[!X5(%#!\-)5/$,!/,!S%+&,&%+,!8($5,)(3#^!&%!/-8!#(>-8!,!/,8!,5$-+(&,&%8[!
2-+!%U%:2/-!&%!/,!%8)5%/,!-!%/!&(82%#8,+(-A!!J8$,8!,5$-+(&,&%8!8%!:-S(/(?,#!,#$%!/,!%:%+F%#)(,!
&%! 5#,! 8($5,)(3#! 25#$5,/[! 6! 858! ,))(-#%8! 8-#! F%#%+,/:%#$%! &%! )-#$+-/! 6! S(F(/,#)(,! 8-0+%! /,!
c,:(/(,A! ! ;-8! +%85/$,&-8! &%! %8$,8! ,))(-#%8! #-! +%c/%U,#! /,! +%8$($5)(3#! &%/! %U%+)()(-! &%! #(#FO#!
&%+%)<-! &%! /-8! #(>-8[! 8(#-! X5%! 858! &%+%)<-8! 8(F5%#! 8(%#&-! S5/#%+,&-8! 2-+! /,! $-:,! &%!
&%)(8(-#%8!c5#&,&,8!%#!%/!2,+,&(F:,!&%!/,!8($5,)(3#!(++%F5/,+A!
;-8! 2,+$()(2,#$%8! &%/! $,//%+! %#! )-#U5#$-Y! )-#8%U%+-8[! +%2+%8%#$,#$%8! &%! /,! 8-)(%&,&! )(S(/! &%/!
J8$,&-!-!&%! (#8$($5)(-#%8[!2+-258(%+-#!,/! c(#,/(?,+! /-8!%#)5%#$+-8!2+-F+,:,&-8! /-8! 8(F5(%#$%8!
),:(#-8!,!8%F5(+Y!!

• @+:,+!%8$+,$%F(,8!)-/%)$(S,8!
• 4-#$(#5,+!/,8!),2,)($,)(-#%8!,/!(#$%+(-+!&%/!)-#8%U-A!
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• *-)(,/(?,+! /,8! 2+Z)$(),8! &%! ),&,! (#8$($5)(3#! 6! +%c/%Q(-#,+! 8-0+%! /,8! :(8:,8! %#! /-8!
)-#8%U-8A!

• 1+-2-#%+!%82,)(-8!(#$%+F%#%+,)(-#,/%8A!
• 1+-2()(,+!/,!2,+$()(2,)(3#!,)$(S,!&%!/-8!,&5/$-8!6!&%!/-8!#(>-8!%#!%/!)-#8%U-A!
• 1+-2()(,+!%/!&(Z/-F-!%#$+%!,&5/$-8!6!#(>-8A!
• @2+-S%)<,+!+%)5+8-8!<5:,#-8!6!:,$%+(,/%8!%#!c5#)(3#!&%/!(#$%+D8!&%!/-8!#(>-8A!!

!

*!
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!;(k$*&*d*5B5*@"&J!FI*

*

*#&B$*'(*$%@!;&F!5&$;()* A&;!>&'!']!5#&=&'!'()* C!%%&$* $C)(%=!5&$;()*
4-:%&-+%8!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

4eP@fe=4"be*!@fR;J*!""! @/:5%+?-!6!)-2,!&%!/%)<%A! '(//,!P%:%&(-8!&%!
J8),/,&,!

]%#%c()(,+(-8Y!=(>-8[!,&5/$-8!
:,6-+%8!6!%:0,+,?,8!&%/!
@8%#$,:(%#$-!!P%:%&(-8!&%!
J8),/,&,!!

4J=bPe!4eMR="b@P"e!!
J*1JP@=f@!

b+,0,U-!2-+!/-8!7%+%)<-8!
&%!.%#%+-A!4,2,)($,)(3#!

P%)+%-!&%/!=-+$%A! .5,+&%+T,!2n#(>-8!<,8$,!H!,>-8A!
@2-6-!%8)-/,+!2,+,!#(>-8!6!
,&-/%8)%#$%8A!9O$0-/[!6-F,A!
b,//%+%8!&%!2,8$%/%+T,!6!
2,#(c(),)(3#!2,+,!,&-/%8)%#$%8A!
!2Q,47T8*U**Q47.4-31**0171*
-.S8N!

4ee1JP@b"'@! ;"]JPb@7!
n4eMJ7eP!M".R"b@*!7J!1@=!

*%! $+,0,U,! &%8&%! <,)%! lH!

,>-8! 2,+,! /,! -0$%#)(3#! &%!

S(S(%#&,!8-)(,/A!!

P%)+%-!=-+$%! 95#)(-#,!W,+&T#!M,$%+#,/[!)-#!
%8$(:5/,)(3#!$%:2+,#,A!)4*
078Q,4M4*21*12.Q4-G1/.6-*
N12,31924?!@)$(S(&,&%8!
+%)+%,$(S,8!2,+,!#(>-8!&%!C!,!H!
,>-8A!P%)(0%#!,8%8-+,:(%#$-!&%!
*JP'"1Pea!

4--2%+,$(S,8! 4ee1JP@b"'@! ll! &%!M,6-A! JQ!
L4-:%&-+!\;,!P,#($,^!
!

e0$%#)(3#! &%! S(S(%#&,!

*-)(,/!

!

8n&! @)$(S(&,&%8Y!!!P%)+%,)(3#!2,+,!
#(>-8!/-8!&T,8!8Z0,&-A!9%8$%U-8!
2,+,!c%)<,8!25#$5,/%8A!

4ee1JP@b"'@!;@!PJ*JP'@! e0$%#)(3#! &%! '(S(%#&,8!

*-)(,/%8A!

8n&! !

4ee1JP@b"'@! R="e=! q!
J*1JP@=f@!
!

4--2A!'(S(%#&,! 8n&! !

4ee1JP@b"'@!lj!7J!WR="e!

!

4--2A !7% !S(S(%#&, !6 !

)-#85:-A!

lj!&%!W5#(-A!

!

!

4ee1JP@b"'@! &%! '"'"J=7@! q!
*JP'"4"e*!*e4"@;J*!
!

.%8$(-#,+!S(S(%#&,8!2,+,!
/-8!8-)(-8!,#$%!%/!F-0(%+#-!
2+-S(#)(,/!!6!0+(#&,+!!
0%#%c()(-8!8-)(,/%8[!8,/5&[!
:%&(),:%#$-8A!

P%:%&(-8! &%!

J8),/,&,!

!

! 4e=*JWe! bJPP"beP"@;! ]@PP"e!
J;!4a"=.e;e!
!

! J;!4a"=.e;e! !

!!e+F,#(?,)(-#%8!!
!!!+%/(F(-8,8!!!!

1@PPehR"@!=RJ*bP@!*JpeP@!
7J;!M";@.Pe!q!*@=b@!;R4"@!
!

JS,#F%/(?,)(3#!8%FO#!/,!
&-)$+(#,!)+(8$(,#,!),$3/(),A!!
@&:(#(8$+,)(3#!&%!
8,)+,:%#$-8A!

.5(>,?O! 9(/(,/!&%!4,+($,8!1,++-X5(,/!

!

1@PPehR"@! '"P.J=! 7J!
1e]PJ*!!
!

JS,#F%/(?,+ !%# !/, ! ! 9% !
4+(8$(,#,! 6! &(c5#&(+! /,!
2,/,0+,!&%!7(-8A!!
!

P%:%&(-8! &%!
J8),/,&,!

@8(8$%#)(,! ,! /-8! 2-0+%8A!
1-0/,&-+%8! &%! ],++(-! P%:%&(-8!
&%!J8),/,&,A!
!

bJM1;e! J'@=.J;"4e!
@1e*J=be*!@;be*!
!

7(c58(3#! &%! /,! 2,/,0+,! &%!
7(-8A!

4<,2,++,/!

!

!

".;J*"@! J'@=.J;"4@! ;J{=! 7J!
WR7@*!
!

1+%&(),+!%/!JS,#F%/(-! @/()(,!P(8/%+! !

@*e4"@4"{=! J'@=.J;"4@!
\M"*"e=JPe*!7J;!1e7JP^!
!

1+%&(),+!/,!2,/,0+,!&%!
7(-8[!-+,)(3#[!$%8$(:-#(-[!
,/,0,#?,!,!7(-8A!!

!

.5(>,?O! !

".;J*"@! 4"b@! 4e=! ;@! '"7@!
_"F/%8(,!*,$D/($%`!
!

! .5(>,?O! !
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".;J*"@!4P"*b"@=@!
J'@=.i;"4@!9";@7J;9"@!!
_R="{=! 7J! ;@*! @*@M];J@*!
7J!7"e*`!
!

! .5(>,?O! !

54-G78N*(3,/1G.M8NH*
!

!!!W,+&(#%8!&%!!
!!!"#c,#$%8!

W@P7"=!7J!"=9@=bJ*!R=J*4e!
!

J&5),)(3#!&%!#(S%/!(#()(,/A! .5(>,?O! !

W@P7"=! 7J! "=9@=bJ*!
.PJ.eP"@!M@bePP@*!
!

J&5),)(3#!&%!#(S%/!(#()(,/! M,+(,!;,8$%#(,! 95#)(-#,! %#! %/!:(8:-! 2+%&(-! &%!
/,!%8)5%/,!2+(:,+(,A!
!

W@P7"=! M@bJP=@;! q! 1PJV
W@P7"= !P@q"be !7J !*e; !
_2+(S,&-`!
!

J&5),)(3#!&%!#(S%/!(#()(,/! .5(>,?O! =(>-8!&%!C!,!H!,>-8!

W@P7"=! 7J! "=9@=bJ*! 7P!
aRM]JPbe!7@.R=!

J&5),)(3#!&%!#(S%/!(#()(,/! @8%#$,:(%#$-!
P%:%&(-! &%!
J8),/,&,!

!

W@P7"=! 7J! "=9@=bJ*!
=@4"e=J*!R="7@*!
!

J&5),)(3#!&%!#(S%/!(#()(,/! P%:%&(-8! &%!
J8),/,&,!

J8! ,#%Q-! &%/! W,+&T#! &%! "#c,#$%8!
7+A!7,F5#!
!

W@P7g=! 7J! "=9@=bJ*! \J."7"e!
4JPP"be^!
!

J&5),)(3#!&%!#(S%/!(#()(,/! J/!4<(#F-/-!!

!

!

W@P7"=!M@bJP=@;!MR="4"1@;!
]"4a"be!7J!;Rf!!!
!

! P%:%&(-8! &%!

J8),/,&,!

!

W@P7"=!*e=P"*"b@*V!!
9R=7@4"e=!1@R;e!9PJ"PJ!
!

4%#$+-!%&5),$(S-!2,+,!
#(>-8!#(S%/!(#()(,/!

.5(>,?O! !

4J=bPe!7J!4R"7@7e*!
"=9@=b";J*!\*@=!".=@4"e^!
!

! 4<(#F-/-!

!

4--2%+,$(S,!;,!P%8%+S,A!W,+&T#!
M,$%+#,/!F+,$5($-A!7-)%#$%8!
8508(&(,&,8!2-+!/,!1)(,!

J*4RJ;@*! 7J!
="'J;!
1P"M@P"e!

!

1Pe'"=4"@;!.PJ.eP"@!
M@bePP@*!
!

4%#$+-!J&5),$(S-!&%!#(S%/!
2+(:,+(-!

M,+(,!;,8$%#(,! ]%#%c()(,+(-8Y! @/5:#-8! &%! 0,++(-!
.5(>,?O[! @/()(,! P(8/%+[! '(//,! ;-8!
;/,#-8[! ],++(-! =-+$%[! P%:%&(-8!
&%!J8),/,&,!6!'(//,!.+,#!1,+X5%A!
!

1Pe'"=4"@;!R=J*4e!
!

]+(#&,+!%&5),)(3#!&%!#(S%/!
2+(:,+(-A!
J8)5%/,!=(S%/!1+(:,+(-!
2,+,!,&5/$-8!R=J*4eV!
<-+,+(-!#-)$5+#-!
!

.5(>,?O! ]%#%c()(,+(-8Y!Iom!,/5:#-8!&%!/,!
?-#,!&%!(#c/5%#)(,!&%/!!414!
.5(>,?OA!
;-8!8Z0,&-8!c5#)(-#,!5#!4@J[!
_4%#$+-!&%!,)$(S(&,&%8!
%82%)(,/%8`!
!

J*4RJ;@!=@4"e=J*!R="7@*!
!

J&5),)(3#!=(S%/!1+(:,+(-A!!
!
J*4RJ;@! aJPeJ*! 7J!
M@;'"=@*!
=(S%/!1+(:,+(-!2n!@&5/$-8!
!

P%:%&(-8!&%!
J8),/,&,!

ElE!,/5:#-8!
!
95#)(-#,!%#!%8)5%/,!=,)(-#%8!
R#(&,8!

J*4RJ;@!aRM]JPbe!7@.R=!
!

]+(#&,+!J&5),)(3#!&%!#(S%/!
2+(:,+(-A!!
!

@8%#$A!P%:%&(-8!
&%!J8),/,&,!

M,$%+(,8!%Q$+,)5++()5/,+%8!&%!
U-+#,&,!,:2/(,&,A!CoI!,/5:#-8!

J*4RJ;@!M@J*bPe!Meq@=e!
!

]+(#&,+!J&5),)(3#!&%!#(S%/!
2+(:,+(-!

4<(#F-/-! !

J*b@];J4"M"
J=be*!7J!
="'J;!MJ7"e!
!

"1Jb!=B!!ll!W5,#!9(//-6!
!

]+(#&,+!%&5),)(3#!&%!#(S%/!
:%&(-A!

@/()(,!P(8/%+! ]%#%c()(,+(-8Y! ,/5:#-8! &%! 0,++(-!
.5(>,?O[! @/()(,! P(8/%+[! P%)+%-!
=-+$%[ ! !'(//, !1,8$-+, !6 !]B !=-+$% !
_%8$-8! &-8! O/$(:-8! 2%+$%#%)%#! ,/!
7$-!4-/3#`!
;-8! 8Z0,&-8! c5#)(-#,! 5#! 4@W!
_4%#$+-!&%!@)$(S(&,&%8!W5S%#(/%8`!
!

"1JM!Col!7+A!WA!!tA!@S,/-8! ]+(#&,+!%&5),)(3#!&%!#(S%/! M,+(,!;,8$%#(,! ]%#%c()(,+(-8Y!@/5:#-8!&%!0,++(-8!
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! :%&(-!)-#!-+(%#$,)(3#!%#!
4(%#)(,8!*-)(,/%8A!
!

.5(>,?O[!!@/()(,!P(8/%+[!P%)+%-!
=-+$%!6!P%:%&(-8!&%!J8),/,&,A!!
b5+#-!#-)<%!c5#)(-#,!5#!4J4M@!

"1JM!EdC!!
!

! 4<(#F-/-! ]%#%c()(,+(-8Y!HKK!,/5:#-8!&%!
],++(-!4<(#F-/-!6!P%:%&(-8!&%!
J8),/,&,!
!

4J=bPe*! 7J!
*@;R7!
!

4J=bPe!7J!*@;R7!=B!Cd! @$%#)(3#!2+(:,+(,!&%!8,/5&! P%:%&(-8!&%!
J8),/,&,!

]%#%c()(,+(-8Y!S%)(#-8!&%!/,!
4(5&,&!<,0($,#$%8!&%!P%:%&(-8!
&%!J8),/,&,[!'(//,!P%:%&(-8!&%!
J8),/&,[!;()%-!.%#%+,/!1,?[!
.5(>,?O!*5+A!
!

! 4J=bPe!7J!*@;R7!=B!dC!_lH!
<-+,8`!

@$%#)(3#!2+(:,+(,!&%!
8,/5&A!
!

.5(>,?O! ]%#%c()(,+(-8Y!'%)(#-8!&%!
.5(>,?O[!P%)+%-!&%/!=-+$%[!'(//,!
@/()(,!P(8/%+[!'(//,!.+,#!1,+X5%[!
M,+T,!;,8$%#(,[!W-+F%!=%w0%+6!6!
/,!/-),/(&,&!&%!W5Z+%?!4%/:,#A!
!

4@1*!!!
!

4$+-!1)(,/!&%!@$%#)(3#!
1+(:,+(,!&%!/,!8,/5&!

4<(#F-/-! !

4J=bPe*!7J!
WR]";@7e*!q!
1J=*"e=@7e
*!
!

4%#$+-!&%!W50(/,&-!6!
1%#8(-#,&-8!\@:(8$,&!6!
*%+S()(-8^!&%!]N!!.5(>,?O*
!

1+%8$,)(3#!&%!8%+S()(-8!
2,+,!/-8!2%#8(-#,&-8!6!
U50(/,&-8!

@/()(,!P(8/%+!! !

4%#$+-!&%!W50(/,&-8!6!
1%#8(-#,&-8!

! P%:%&(-8!&%!
J8),/,&,!

95#)(-#,!%#!/,!8%&%!&%/!4$+-!
'%)(#,/!&%!P%:%&(-8!&%!J8),/,&,!

4J=bPe*!!
'J4"=@;J*!
!

4J=bPe!'J4"=@;!@;"4"@!P"*;JP!
!

M%U-+,+!/,8!)-#&()(-#%8!
&%/!],++(-A!

@/()(,!P(8/%+! ]%#%c()(,+(-8!&%!/,8!,)$(S(&,&%8Y!
'%)(#-8!&%/!0,++(-!!
!

4J=bPe!'J4"=@;!PJMJ7"e*!
7J!J*4@;@7@!
!

@$%#)(3#!&%!&%:,#&,8!&%!!
/-8!S%)(#-8!

P%:%&(-8!&%!
J8),/,&,!

]%#%c()(,+(-8!&%!/,8!,)$(S(&,&%8Y!
ddKK!<,0($,#$%8!&%/!],++(-!

4eM"*e=!'J4"=@;!'";;@!
PJMJ7"e*!7J!J*4@;@7@!
!

! '(//,!P%:%&(-8!&%!
J8),/,&,!

J8)5%/,!&%!9O$0-/!6!W-)u%6[!
0%#%c()(,+(-8!oK!#(>-8A!
!

WR=b@!'J4"=@;!.P@;!1@f!
!

! ! !

4-:(8(3#!'%)(#,/!4<,2,++,/!
!

! ! !

4%#$+-! '%)(#,/! ! .R"p@f|V!
PJ4PJe!7J;!=ePbJ!
!

;/%S,+!,&%/,#$%!F%8$(-#%8!
X5%!0%#%c()(%#!,/!]B!%#!85!
$-$,/(&,&A!
!

P%)+%-!=-+$%! !

4eM"*"e=!'J4"=@;!!M@P"@!
;@*bJ="@!
!

;-F+,+! 8%+S()(-8! 2,+,! %/!
0,++(-[! :%U-+,+! /,! ),/(&,&!
&%!S(&,!!2,+,!/-8!S%)(#-8A!
!

M,+T,!;,8$%#(,! !

4eM"*"e=!'J4"=@;!.R"p@f|!
*RP!
!

! ! !

4;R]J*!
!

4;R]!7J1ePb"'e!7J9J=*ePJ*!
7J!.R"p@f|!
!

9-:%#$-!&%!2+Z)$(),8!
&%2-+$(S,8A!

.5(>,?O! 1%+8-#,8!X5%!$+,0,U,#!%#!/,!
-+F,#(?,)(3#Y!.+52-!&%!2,&+%8A!!
]%#%c()(,+(-8Y!*-)(-8!&%/!4/50[!2-+!
/-!F%#%+,/!c,:(/(,8!&%/!0,++(-!
.5(>,?O!

J}!@*e4"@4"{=!PehRJ!*@J=f!
1Jp@!
!

! .5(>,?OA! @)$5,/:%#$%!#-!$(%#%#!
,)$(S(&,&%8[!2%+-!X5(%+%#!
2+-:-S%+!/,!2+Z)$(),!&%2-+$(S,!
%#$+%!/-8!#(>-8!

4;R]!J;!bPJ]e;!
!

9-:%#$-!&%!,)$(S(&,&%8!
&%2-+$(S,8[!cO$0-/!2,+,!
#(>-8!6!,&5/$-8A!
!

P%)+%-!&%/!=-+$%! !

4@M1e!7J1ePb"'e!
*"=7"4@be!7J!;Rf!q!9RJPf@!
7J!4{P7e]@!

]+(#&,+!%82,)(-!&%!
%82,+)(:(%#$-!2,+,!/-8!
,c(/(,&-8!
@/X5(/%+!&%!),#)<,8!2,+,!
/-8!,c(/(,&-8A!*-)(-8!
,&<%+%#$%8!2,+,!2(/%$,!%#!

P%)+%-!&%/!=-+$%V!
.5(>,?O!

]%#%c()(,+(-8Y!@c(/(,&-8!,/!
*(#&(),$-!&%!;5?!6!95%+?,!&%!
43+&-0,A!
!
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S%+,#-A!
4J=bPe!4R;bRP@;!q!
PJ4PJ@b"'e!PJ4PJe!=ePbJ!

! P%)+%-!=-+$%! M5+F,!\;-8!;5:(#-8-8!&%/!=-+$%^!
!

4;R]!@b;Jb"4e!9JPPe4@PP";!!
!

! P%:%&(-8! &%!
J8),/,&,!
!

!

4;R]!'";;@!.P@=!1@PhRJ!
!

! '(//,!.+,#!1,+X5%!
!

!

4;R]!R="{=!9;eP"7@!
!

7%2-+$%8!2,+,!#(>-8!6!
,&5/$-8A!

P%:%&(-8! &%!
J8),/,&,!
!

4,#)<,8!&%!cO$0-/[!2,+$()(2,#!%#!
/,!;(F,!4-+&-0%8,!
!

J*4RJ;@*! 7J!
9Rb]e;!

J8)5%/,!&%!cO$0-/!\4<,2,u(&8^A!
!

! @8%#$,:(%#$-!
4<,2,++,/!
!

!

J8)5%/,!&%!9O$0-/!\;-8!1%X5%8^!
!

! @8%#$,:(%#$-!
4<,2,++,/!
!

!

9R=7@4"e=J
*!
!

95#&,)(3#! 4,8,! M,)5),!
_4e="=`!
!

! J/!4<(#F-/-! 4e="=V!4--2%+,&-+,!2,+,!/,!
=5$+()(3#!"#c,#$(/!

9R=7@4"{=!PJbe!@!;@!'"7@!
!

P%<,0(/($,)(3#!&%!
$-Q()3:,#-8!6!,/)-<3/()-8A!
M,+F(#,/(&,&A!"#$%+#,&-!

.5(>,?O!
!

]%#%c()(,+(-8Y!jd!&(+%)$-8!&%!
&(c%+%#$%8!1+-S(#)(,8!&%/!1,T8!

9R=7@4"{=!PJM@P!
!

! .5(>,?O! !

P@7"e*!
4eMR="b@P"
@*!
!

9M!CKdAE!M<?A!J0%#%?%+!
!

h5%!/,!+,&(-!8%,!5#!
%82,)(-!2,+,!/,!)-:5#(&,&!

@/()(,!P(8/%+! !

1e;"4"@! 7J!
;@!
1Pe'"=4"@!
!

4-:(8,+T,!=B!CI!](8! ! .5(>,?O! !

*
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!;(k$*&&*n*5B5*@"&J!FI*

#&B$*'(*$%@!;&F!5&$;()! B!%#&5&B!;#()* C!%%&$*
58Q43874N*U*
5880471G.M1N*

95#&,)(3#!!M,&+%8!R#(&,8! @2-&%+,&,!_C`! '(//,!P%:%&(-8!&%!J8),/,&,*
4%#$+-!4-:5#($,+(-!
J82%+,#?,!

J#),+F,&,!_C`! P%)+%-!=-+$%A!

W,+&T#!M(F5($,8!&%!1,#A!
4--2%+,$(S,!;(0%+$,&!

1+-:-$-+,!_C`! P%)+%-!=-+$%A!

(N/,421*34*A,G982* 4<,2,u(&8! 4-:(8(3#!&%!2,&+%8!_l`! @8%#$,:(%#$-!4<,2,++,/!
!

* 4%#$+-!P%)+%,)(3#!6!
45/$5+,!

P%82-#8,0/%!_C`!
J:2/%,&-!414!

P%)+%-!=-+$%A!

$7Y1-.T1/.8-4N*
742.Y.8N1N*

"F/%8(,!4($,!)-#!/,!'(&,! M(%:0+-!_C`! .5(>,?OA!

54-G78*=4/.-12*U*
58Q.N.6-*=4/.-12*

4%#$+-!'%)(#,/!@/()(,!P(8/%+! 1+%8(&%#$%!_C`! @/()(,!P(8/%+!
4-:(8(3#!'%)(#-8! P%2+%8%#$,#$%!_C`! @8%#$,:(%#$-!PA!J8),/,&,!

54-G78N*
(3,/1G.M8N*

W,+&T#!M,$%+#,/!M5#()(2,/!
~]()<($-!&%!;5?~!

7(+%)$-+,!_C`! P%:%&(-8!&%!J8),/,&,!

W,+&T#!&%!"#c,#$%8!
a5:0%+$-!7,F5#n!
=,)(-#%8!R#(&,8!

7-)%#$%8!_l`! @8%#$,:(%#$-!PA!J8),/,&,!
P%:%&(-8!&%!J8),/,&,!

W,+&T#!M,$%+#,/!M5#()(2,/!
P5(&($-8!

7-)%#$%!_C`!
bA!*-)(,/!_C`!

*,#!W-+F%!_414!P,#),F5,`!

W,+&T#!M,$%+#,/!M5#()(2,/!
4,8($,!&%/!a-+#%+-!

7-)%#$%!_C`! '(//,!4-+(#,!_414!P,#),F5,`!

J8)5%/,!7+!a5:0%+$-!
7,F5#!

7(+%)$-+,!_C`!
7-)%#$%8!_l`!

P%:%&(-8!&%!J8),/,&,!

J8)5%/,!1+-S(#)(,/!
R#%8)-n4@J!

7(+%)$-+,!_C`!
7-)%#$%8!_l`!

.5(>,?OA!

J8)5%/,!.+%F-+(,!M,$-++,8! M(%:0+-!4--2%+,&-+,!
_C`!

M,+T,!;,8$%#(,!

"1JM!Col!7+A!WA!!tA!@S,/-8! 18()3/-F,!_C`! M,+T,!;,8$%#(,!
54-G78N*34*)12,3* 4%#$+-!!*,/5&!=B!Cd! J#c%+:%+,!6!b*!_l`! P%:%&(-8!&%!J8),/,&,!

4%#$+-!!*,/5&!=B!dC! =5$+()(-#(8$,[!%#c%+:%+-!
6!u(#%8(3/-F,!_E`!

.5(>,?OA!

5B5* *J==@9! ;()A!48A!J&5),)!_C`! @+FG%//-!!
* *J==@9! b+,0,U,&-+!*-)(,/!_l`! 15%6++%&-#!
* 414Y!*50!7(+%))!4-:5#(&!6!

9/(,[!1+-:-)(3#!*-)(,/[!
s+%,!45/$5+,!

!P%82-#8,0/%8!6!b*!_H`! 15%6++%&-#!

!

!

!
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58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*
5B5*!7Yo4228lE*

!
'1G8N*N8974*42*Z741*34*.-^2,4-/.1*342*5B5*!7Yo4228*U*58-N4R8*58Q,-.G17.8*34*;.S4T**

*
`?`? J/!5B5*!7Yo4228 *;h*p!,0,+),! /,!?-#,! )-++%82-#&(%#$%!,/! 8%)$-+!#-+-%8$%!&%! /,!)(5&,&!
),2($,/!&%!43+&-0,A*
7,$-8!%8$,&T8$()-8!&%/!Z+%,!&%!)-0%+$5+,!
1-0/,)(3#Y!CEIAIEK!<,0($,#$%8A!!
*52%+c()(%Y!EmmC[d!<%)$Z+%,8A!!
7%#8(&,&!&%!2-0/,)(3#Y!EH[dK!<,0($,#$%8!2-+!<%)$Z+%,8A!!
'(S(%#&,8Y!ljAjmI!5#(&,&%8!<,0($,)(-#,/%8A!!
!
J/!Z+%,!&%!)-0%+$5+,!&%/!414!@+FG%//-[!)-:2+%#&%!/-8!8(F5(%#$%8!0,++(-8H*Cj!&%!#-S(%:0+%[!CI!
&%!e)$50+%[!@/0-+,&,[!@/%U,#&+-!4%#$%#-[!@/$-!a%+:-8-[!@/$-!1,/%+:-[!@2%,&%+-!;,!b,0/,&,[!
@+FG%//-[!@+FG%//-!=-+$%[!@5$3&+-:-[!]+(F,&(%+!*,#!M,+$T#[!4%++-!&%! /,8!P-8,8[!4%++-!4<()-[!
4%++-! =-+$%[! !4-/(#,8! &%/! 4%++-[! J/! 43#&-+[! J/! P%c5F(-[! J/! P(#)3#[! J:2/%,&-8! &%! 4-:%+)(-[!
.+,#U,! &%! 95#%8! ""[! W,+&T#!@/0-+,&,[! ;,! 4,+-/(#,[! ;,!*,//%[! ;-8! ]-5/%S,+%8[! ;-8!4,+-/(#-8[! ;-8!
=-F,/%8[! ;-8! 1+(#)(2(-8[! ;-5+&%8[! M%+),#$(/[! =-+$%[! 1,&+%! 4/,+%$[! 1,&+%! 4/,+%$! @A[! 1,+X5%!
4-+%:,[!!1,+X5%!M-&%/-[!1,+X5%!b,0/,&,[!1,+X5%!&%/!W,),+,#&,[!1-/()(,/!h5(#$,8!&%!@+FG%//-[!
P(#)3#! ]-#($-[! P(S%+,! "#&,+$%[! *,#! W-8D[! *,#!M,+)%/-[! *,#$,! 4%)(/(,[! *(/S,#-! 95#%8[! *5X5T,[!
b,0/,&,[!b,0/,&,!1,+u![!RA!eA!4A!PA!@A[!R+),[!R+),!@:2/(,)(3#[!'(//,!m!&%!W5/(-[!'(//,!4%#$%#,+(-[!
'(//,!;-8!s#F%/%8[!'(//,!h5(8X5(?,),$%[!',//%!&%/!4%++-[!'(//,!@//%#&%!1,+X5%[!'(//,!@+FG%//-[!'(//,!
]%/F+,#-[!'(//,!4/,+%$[!'(//,!4-+#O[!'(//,!M,+$,[!'(//,!P(S%+,! "#&,+$%[!'(//,!*,/&Z#[!'(//,!*%++,#,[!
'(//,!*-/c%+(#-[!'(//,!t,+),/&%A!
*%!(&%#$(c(),#!/,!8(F5(%#$%8!S(//,8!&%!%:%+F%#)(,H*@:2/(,)(3#!],U-!'A!]%/F+,#-[!@+FG%//-!=-+$%!
@#%Q-[!P(S%+,!"#&,+$%V4-8$,!4,#,/[!'(//,!M,#5%/,[!;,8!M-U,++,8V;,8!M-U,++($,8[!*(/S,#-!95#%8V
4,#,/!@+FG%//-[!a%+:,#,!*(%++,[!;-8!4-+$,&%+-8!=-+$%[!4,#,/!&%!/,8!4,8),&,8lHA!
!
`?q? J/*58-N4R8*34*21*-.S4T*&%!414!@+FG%//-!%8$Z!c-+:,&-!2-+!5#!F+52-!&%!2%+8-#,8!X5%!8%!
&%8%:2%>,#! %#! &(c%+%#$%8! (#8$($5)(-#%8! 2O0/(),8[! $,#$-! :5#()(2,/%8! )-:-! 2+-S(#)(,/%8! 6!
#,)(-#,/%8[! e=.8[! ,F+52,)(-#%8[! %$)A! b-&,8! %//,8! +%/,)(-#,&,8! %#! 85! ,))(-#,+! )-#! /,!
2+-0/%:Z$(),!&%!/,!(#c,#)(,!6n-!U5S%#$5&A!
;,8!2+(:%+,8!+%5#(-#%8[!2+%S(,8!,!85!)-#c-+:,)(3#[!&,$,#!&%!lKKd[!&-)5:%#$,&-!%#!,)$,8!&%/!
4-#8%U-[ !,>- !%# !X5% !8% !2+-:5/F3 !/, !;%6 !=,)(-#,/ !&% !1+-$%))(3# !&% !/-8 !7%+%)<-8 !&% !=(>-8[ !
=(>,8!6!@&-/%8)%#$%8!=B!ljAKjCA!;5%F-!8%!2+-:5/F3!/,!;%6!1+-S(#)(,/!=B!mEmj!&%/!7%c%#8-+!&%!
/-8!&%+%)<-8!&%!==@!_jnjnKI`A!*(#!%:0,+F-[!/,!&%:-+,!(#8$($5)(-#,/!%#!<,)%+/,8!%c%)$(S,8!//%S,!
,! %8$-8! 2,+$()(2,#$%8! ,! +%5#(+8%! &%!:,#%+,! )-#$(#5,&,! %#! lKKo! 2+%-)52,&,8! 2-+! ,)$(S,+! %/!
,0-+&,U%!%#!&%+%)<-8A!9-+:,/(?,#&-!%8$-8!%#)5%#$+-8[!%#!:,+?-!&%!lKKm[!%#!%/!414!@+FG%//-[!
%/!2+(:%+!S(%+#%8!&%!),&,!:%8A!@!2,+$(+!&%!/,!)-#)+%)(3#!&%!/,!/%6!%#!&(82-8()(3#!:5#()(2,/[!8%!
)+%,#!%/!4-#8%U-!&%!==@!%#!%/!414!@+FG%//-A!;-8!-0U%$(S-8!X5%!8%!2+-2-#%#Y!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lE!"#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!@#&+,&,!*58,#,[!4%))-/(!1,:%/,[!
.,:%?!@&+(,#,!6!15)<%!"S,#,!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
lH!*%FO#!&,$-8!-c()(,/%8!+%)-F(&-8!&%!<$$2YnnwwwA)-+&-0,AF-SA,+!P%)52%+,&-!%#!&()(%:0+%!lKCCA!!

http://www.cordoba.gov.ar/
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- 1+-:-S%+!%/!)-#-)(:(%#$-!&%!/,!/%6!ljAKjC[!85!+%F/,:%#$,)(3#!6!/,8!/%6%8!2+-S(#)(,/%8!
6!-+&%#,#?,!:5#()(2,/!X5%!&%!%//,!8%!&%+(S,#A!

- *-)(,/(?,+ !%/ !),:0(- !&% !%#c-X5% !X5% !/, !/%6 !-0/(F, !, !<,)%+ !,/ !:-:%#$- !&% !$+,$,+ !
8($5,)(-#%8!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!/-8!#(>-8n,8!6!,&-/%8)%#$%8A!

- 1+-c5#&(?,+! %/! )-#-)(:(%#$-! 8-0+%! 2-/T$(),8! 2O0/(),8! +%/,$(S,8! ,! (#c,#)(,[! $,#$-! &%/!
-+&%#!#,)(-#,/[!2+-S(#)(,/!6n-!:5#()(2,/A!

- 9-+$,/%)%+! /-8! ST#)5/-8! (#$%+(#8$($5)(-#,/%8! %! (#$%+U5+(8&())(-#,/! %#$+%! X5(%#%8! 8%!
&%8%:2%>,#!%#!/,!?-#,!&%!(#c/5%#)(,!&%/!414!@+FG%//-A!

- 9-+$,/%)%+!%/! \<,)%+! U5#$-8^!%#!%/! $%++($-+(-!&%!@+FG%//-[!,0-+&,#&-!)-#U5#$,:%#$%!6!
%#!#-22)+H-6+":,%,'"'! /,8!8($5,)(-#%8!&-#&%!8%!S%,#!(#S-/5)+,&-8!/-8!&%+%)<-8!&%! /-8!
#(>-8n,8!6!,&-/%8)%#$%8A!

- 1-#%+! %#! )-:O#! %/! )-#-)(:(%#$-! 8-0+%! +%)5+8-8! (#8$($5)(-#,/%8[! 2+-F+,:,8[! 0%),8[!
$,//%+%8[! 2+-6%)$-8[! %$)A! X5%! <,)%:-8! -! &%! /-8! X5%! 2,+$()(2,:-8[! +%/,)(-#,&-8! ,! /,!
$%:Z$(),[!,!c(#!&%!c,S-+%)%+!%/!,0-+&,U%!&%!/,8!8($5,)(-#%8!+%c%+(&,8!,!/,!(#c,#)(,A!

- "#c-+:,+#-8! 8-0+%! /,! :,+)<,! &%! /,! )+%,)(3#! &%! 4-#8%U-8! &%! "#c,#)(,[! 4-#8%U-8! &%!
=(>-8[! *%+S()(-8! &%! 1+-$%))(3#! &%! 7%+%)<-8! %! (:2/%:%#$,)(3#! &%/! *(8$%:,! &%!
1+-$%))(3#!&%!7%+%)<-8!%#!%/!Z:0($-!2+-S(#)(,/!6!:5#()(2,/A!

J/ !CH !&% !:,6- !&%/ !lKKm[ !8% !8,#)(-#, !/, !e+&%#,#?, !=B !CCAjCo !&%/ !4-#)%U- !7%/(0%+,#$% !&% !/, !
4(5&,&!&%!43+&-0,[!X5%!2-8(0(/($,! /,!)+%,)(3#!&%! /-8!4-#8%U-8!4-:5#($,+(-8!%#! /-8!414!&%!/,!
4(5&,&A!J#!@+FG%//-[!8%!(#$%F+,!&%!/,!8(F5(%#$%!:,#%+,Y!

CA *%)+%$,+T,! &%! .-0(%+#-! 6! 7%8,++-//-! *-)(,/[! *50&(+%))(3#! &%! 1+-:-)(3#! 9,:(/(,+[!
M5#()(2,/(&,&!&%!43+&-0,Y!;()A!'()$-+(,!*Z#)<%?!6!4%)(/(,!f,2(-/,A!

lA 1+-:-)(3#!*-)(,/!&%/!414!&%!@+FG%//-Y!;()A!W5,#!f-<(/!6!;()A!;5)(,#,!4-#8$,#$(#-A!
EA *%)+%$,+(,! &%! *,/5&[! M5#()(2,/(&,&! &%! 43+&-0,Y! 7+,A! *-/%&,&! 1,8(#(! 6! ;()A! @/c+%&-!

;32%?A!
HA JX5(2-! ?-#,/! (#$%+&(8)(2/(#,+(-! =N! j[! *%)+%$,+T,! &%! *,/5&[!M5#()(2,/(&,&!&%! 43+&-0,Y!

;()A!4,+-/(#,!@//%#&%A!
dA *%)+%$,+(,!&%!J&5),)(3#!6!45/$5+,[!#(S%/!2+(:,+(-[!M5#()(2,/(&,&!&%!43+&-0,Y!@&+(,#,!

4-+#,)<(-#(A!
jA *%)+%$,+T,! &%! J&5),)(3#[! #(S%/! (#()(,/[! M5#()(2,/(&,&! &%! 43+&-0,Y! ;()A! .,0+(%/,!

9%+#Z#&%?!6!;()A!;(/(,#,!4,8$+-A!
IA M(#(8$%+(-! &%! J&5),)(3#[! #(S%/! 2+(:,+(-A! 1+-S(#)(,! &%! 43+&-0,Y! ;()A! 7,#(%/,! 4,0,&,!

_(#82%)$-+,`!6!4%)(/(,!4-8$,A!
oA JX5(2-!&%!@$%#)(3#!4-:5#($,+(,!%#!*,/5&!M%#$,/!&%!/,!1+-S(#)(,!&%!43+&-0,Y!;()A!@/()(,!

W5%?A!
mA 7(+%))(3#!&%/!414!@+FG%//-ldA!
CKA *%)+%$,+T,!&%!/,!=(>%?[!@&-/%8)%#)(,!6!9,:(/(,[!1+-S(#)(,!&%!43+&-0,Y!;()A!P,X5%/!43/(),!

6!;()A!7(,#,!M,8(#-A!
CCA 4--2%+,$(S,!4,#,/!&%!/,8!4,8),&,8Y!M,+F,+($,!P5(?A!!
ClA 4%#$+-!4-:5#($,+(-!J/!',F3#Y!4%)(/(,!.,($Z#A!
CEA 95#&,)(3#!4(%#)(,[!4-:5#(),)(3#!6!@+$%Y!M,+T,!@?#,+!6!J&($<!M,??-#(A!!
CHA 95#&,)(3#!1+-!*,/5&Y!;()A!.,0+(%/,!P()<,+&A!
CdA 1+-F+,:,!15%#$%!4,+/($-8!;(0%+$,&!@8(8$(&,[!1+-S(#)(,!&%!43+&-0,Y!;()A!*58,#,!P(58A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ld!4,0%!+%:,+),+!,X5T!X5%[!<,8$,!/,!c%)<,!&%!+%,/(?,)(3#!&%!/-8!$,//%+%8[!%8$,!7(+%))(3#!#-!<,!)5:2/(&-!/,!c5#)(3#!&%!
2+%8(&(+!/,8!+%5#(-#%8!%#!#(#F5#,!&%!/,8!F%8$(-#%8!&%!F-0(%+#-A!
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CjA 4%#$+-!4-:5#($,+(-!W5,#,!@?5+&56Y!P-Q,#,!M,#8(//,A!
*

`?p? B17G./.01/.6-* 4-* 28N* G122474N* &%! 4,2,)($,)(3#! 6! 7(,F#38$()-Y! J#! $-$,/! ,8(8$(%+-#! IC!
2%+8-#,8[! &%! /,8! )5,/%8! jI! %+,#! :5U%+%8! 6! H! S,+-#%8k! 6! 5#! 2+-:%&(-! &%! HK! ,8(8$%#$%8! 2-+!
%#)5%#$+-A!J#$+%!/-8!)5,/%8!2-&+T,:-8!&(8$(#F5(+Y!
�CE!)-#8%U%+-8!/-),/%8k!!
�do!2%+8-#,8[!:(%:0+-8!&%!/,!P%&!@:2/(,&,[!%8$,!2,+$()(2,)(3#!c5%!)-#S%#(&,!2+%S(,:%#$%!6,!
X5%!8%!)-#8(&%+,0,!#%)%8,+(-!2-&%+!0+(#&,+!5#,!),2,)($,)(3#!%Q$%#&(&,[!2,+,!(+!c-+$,/%)(%#&-!
/,8! S(#)5/,)(-#%8!%Q(8$%#$%8!%#$+%! (#8$($5)(-#%8!6! -+F,#(?,)(-#%8! /-),/%8A!1,+,!2-8(0(/($,+!%8$%!
#5:%+-8-!%#)5%#$+-[!8%!)-#$3!)-#!%/!4%#$+-!'%)(#,/!&%!'(//,!m!&%!W5/(-[!6,!X5%!%+,!5#!%82,)(-!
,:2/(-!6!,&%:Z8!50(),&-!\%#!%/!:%&(-^!&%/!S,8$-!$%++($-+(-!+%c%+%#)(,/!&%/!414A!;-8!+%c%+%#$%8!
$(%#%#!)-:-!2+-c%8(3#!),+F-8!&(+%)$(S-8!6!&-)%#)(,!%#!#(S%/!(#()(,/[!2+(:,+(-!6!:%&(-k!:D&()-8[!
28()3/-F-8[!$+,0,U,&-+%8!8-)(,/%8[!%#c%+:%+-8k!6!+%c%+%#$%8!)-:5#($,+(-8A!!
J#!+%/,)(3#!,!858!c5#)(-#%8[!2-&+T,:-8!+%)-#-)%+Y*
�lE!2,+$()(2,#$%8!+%c%+%#$%8!&%!"#8$($5)(-#%8!F50%+#,:%#$,/%8!&%!*,/5&Y!!
�lH!2,+$()(2,#$%8!&%/!8%)$-+!J&5),)(3#k!
�CC!2,+$()(2,#$%8!&%/!Z:0($-!*-)(,/VU5&()(,/k!
�CE!2%+8-#,8!2,+$()(2,#$%8!&%!e+F,#(?,)(-#%8!&%!/,!*-)(%&,&!4(S(/A!!
!
J#!)5,#$-!,!/,!2,+$()(2,)(3#!&%!/-8!,8(8$%#$%8[!25%&%!S,/-+,+8%!X5%!c5%!,)$(S,[!)-:2+-:%$(&,!6!
+%c/%Q(S,! %#! ),&,! 5#-! &%! /-8! %#)5%#$+-8[! &5+,#$%! /-8! )5,/%8! 8%! -08%+S3! %/! (#$%+),:0(-! &%!
(#c-+:,)(3#!/-),/[!%Q2%+(%#)(,8!$%++($-+(,/%8!6!2%+8-#,/%8[!S,/-+,)(-#%8!%#!+%/,)(3#!,!:-&-8!&%!
(#$%+S%#)(3#! 6! ,0-+&,U%8[! +%c/%Q(3#! )+T$(),! +%82%)$-! &%! ,))(-#%8! 6! %c%)$-8[! 2-8()(-#,:(%#$-8!
+%82%)$- !&% !/, !$,+%, !&(,+(, !6 !5# !<-+(?-#$% !)-/%)$(S- !+%82%)$- !&% !/, !8($5,)(3# !&% !==@ !2,+, !%/ !
c5$5+-A!!
!

L741*U*3404-34-/.1* &-NG.G,/.6-*
]87Y1-.T1/.6-*

;h* 34*
017G./.01-G4N**

$/,01/.6-* >8/12.T1/.6-*

*,/5&!
nM5#()(2,/(&,&!

7(+%))(3#! 6!
F%8$(3#!_&,28`!

E!2%+8-#,8! ! f-#,!CH!

7(82%#8,+(-8! CK!2%+8-#,8! M%&(),8!6!28()3/-F,8!!
J#c%+:%+,!!

@+FG%//-[!'(//,!m!&%!U5/(-[!;,!
*,//%[!!

R1@*! d!2%+8-#,8! C!18()3/-F-!! '(//,!4-+#O[!!

*,/5&n!1+-S(#)(,! 4@1*! l!2%+8-#,8! b+,0,U,&-+,8!*-)(,/%8! *-/!=,)(%#$%!!

JX5(2-! 8,/5&!
:%#$,/!!

l!2%+8-#,8! C!b+,0,U,&-+,!*-)(,/!
C!MD&(),!

]-5/%S,+%8!,#%Q-!

*,/5&!n=,)(3#! JX5(2-! :D&()-8!
)-:5#($,+(-8!!

C!2%+8-#,! 18()3/-F,! '(//,!@//%#&%!

J&5),)(3#!
nM5#()(2,/(&,&V!
1+-S(#)(,/!!

=(S%/!(#()(,/! CC!2%+8-#,8! 7(+%)$-+,8!
&-)%#$%8!
28()3/-F,!

b-&,!/,!%Q$%#8(3#!&%/!Z+%,!

=(S%/!2+(:,+(-!! CK!2%+8-#,8! 7(+%)$-+,8!6!&-)%#$%8! b-&,!/,!%Q$%#8(3#!&%/!Z+%,!
J&5),)(3#!
n2+-S(#)(,!

=(S%/!:%&(-! E!2%+8-#,8! l!&(+%)$-+,8!6!5#!&-)%#$%! "1'[!@+FG%//-!;-5+&%8[!!

*-)(,/n!U5&()(,/!
:5#()(2,/(&,&!

1+-:-)(3#!*-)(,/!! l!2%+8-#,8!! C!28()3/-F-!
C!$+,0,U,&-+,!8-)(,/!

4-0%+$5+,!$-$,/!&%/!414!!

*508%)+%$,+(,! &%!
9,:(/(,!6!=(>%?!

E! l!$+,0,U,&-+,8!8-)(,/%8!!
C!,&:(#(8$+,$(S,!

4-0%+$5+,!b-$,/!&%/!414!

!*-)(,/! U5&()(,/! *%=@9!2+-S(#)(,!! l!!2%+8-#,8! 18()3/-F,8! 6! $+,0,U,&-+,! 4-0%+$5+,!$-$,/!&%/!414!
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2+-S(#)(,!! ! 8-)(,/!!

*%==@9!
#,)(3#!

C!2%+8-#,! ;()A! %#! 4(%#)(,8! &%! /,!
J&5),)(3#! _;,5+,!
*)()-/-#%`!

!

;(0%+$,&! ,8(8$(&,!
J82,)(-!15%#$%!!

C!2%+8-#,!! P%c%+%#$%!)-:5#($,+(-! !

e+F,#(?,)(3#!*-)(,/! @/&%,!"#c,#$(/!! l!2%+8-#,8! C!28()3/-F-!
C$+,0,U,&-+,!8-)(,/!!

!

](0/(-$%),!
1-25/,+! @/c-#8(#,!
*$-+#(!!

C!2%+8-#,!! 4-/,0-+,&-+,!! '(//,!@//%#&%!1,+X5%!

95#&,)(3#!
1+-8,/5&!

l!2%+8-#,8!! 18()3/-F,!
M(%:0+-!&%!/,!c5#&,)(3#!
!

b+,0,U- !%# !0,++(- !S(//, !m !&% !
U5/(-[! 4%++-! #-+$%[! @+FG%//-!
#-+$%!!

4--2%+,$(S,! &%!
S(S(%#&,! 4,#,/! &%!
/,8!4,8),&,8!!

l!2%+8-#,8!! 4-:(8(3#!&(+%)$(S,!
+%c%+%#$%!)-:5#($,+(-!!

]-5/%S,+%8!@#%Q-!!

4-:%&-+!
4-:5#($,+(-! ;,!
M,:($,!!

C!2%+8-#,!! P%c%+%#$%!)-:5#($,+(,!! @+FG%//-!;-5+&%8!!

1+-F+,:,!&%/!*-/!! C!2%+8-#,!! 18()3/-F,!! 4-#!8%&%!%#!414!!

95#&,)(3#!
4(%#)(,!
4-:5#(),)(3#! 6!
@+$%!!

C!2%+8-#,! 7-)%#$%!! @+FG%//-!!

W5,#,! @?5+&56!
4%#$+-! )5(&,&-!
(#c,#$(/!

C!2%+8-#,!! P%c%+%#$%!)-:5#($,+(,!! @+FG%//-!"1'!

J/! ',F3#! A)%#$+-!
&%! )5(&,&-!
(#c,#$(/! 6!
+%)+%,$(S-!!

l!2%+8-#,8!
!

;()A! %#! 4(%#)(,8! &%! /,!
J&5),)(3#! P%c%+%#$%!
)-:5#($,+(,!!

'(//,!4-+#O!!

*
<(%!%P"&F!5&:;*'(*B%$C>(+L#&5!)]=">;(%!C&>&'!'()*a'(%(5E$)*=">;(%!'$)bH!!
!
J#! /,!&(8)58(3#!F+52,/lj[!2,+,! /,! (&%#$(c(),)(3#!6! U%+,+X5(?,)(3#!&%! 8($5,)(-#%8!&%!S5/#%+,)(3#!
X5%!,)-#$%)%#!%#!%/!$%++($-+(-!-!Z+%,!&%!(#c/5%#)(,!&%/!4%#$+-!&%!1,+$()(2,)(3#!4-:5#,/!_414`[!
8%! )-:%#?3! 2%#8,#&-! %#! $D+:(#-8! &%! 078924Q1N! 2,+, !/5%F- !+%)-#-)%+/-8 !6 !&%c(#(+/-8 !%# !
$D+:(#-!&%!3474/_8N*M,2-47138N*34*28N*;;!A!!
J#$-#)%8! <%:-8! -+&%#,&-! /,! $-$,/(&,&! &%! /-8! 2+-0/%:,8! 6! &%+%)<-8! S5/#%+,&-8! X5%! 8%!
8%>,/,+-#!%#!%8$%!44=[!8%FO#!&(c%+%#$%8!Z:0($-8!8-)(,/%8k!2,+,!/5%F-!2+%8%#$,+!,X5%//-8!X5%!
c5%+-#!U%+,+X5(?,&-8!6!/-8!)+($%+(-8!25%8$-8!%#!U5%F-!%#!%8$%!2+-)%8-A!
!
J#! %/! ZQ9.G8! 43,/1G.M8Y! 8%! (&%#$(c(),+-#! )-:-! 3474/_8N* M,2-47138N* %/! '474/_8 *1 *21 *
43,/1/.6-V*'474/_8*1*21*.34-G.313V*1*N47*74N04G138A!!;,!S5/#%+,)(3#!%#!$D+:(#-8!&%!2+-0/%:,8!
8%!%Q2+%83!%#!F%#%+,/!)-:-!"##)+-(2)+&2,6.,'-O()I#%$+,?6(-(',+#2,>,6"#,?6N(!
*($5,)(-#%8! %Q25%8$,8Y! /,!#-!%8)-/,+(?,)(3#!&%!==@[!&(c()5/$,&!2,+,! /,!:,$+()5/,)(3#! _8%,!2-+!
8($5,)(-#%8! &%! &(8),2,)(&,&! 5! -$+,8! )-:-! c,/$,! &%! &-)5:%#$-! &%! (&%#$(&,&[! +%2($%#)(,[!
),:0(-8! &%! &-:()(/(-! 2-+! 8($5,)(-#%8! c,:(/(,+%8! ,&S%+8,8`[! 2+-0/%:,8! &%! ,2+%#&(?,U%[!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lj!J#!%8$%!),2T$5/-!8%!$+,0,U3!8-0+%!/-8!+%F(8$+-8!&%/!$+,0,U-!F+52,/!&%/!CB!6!lB!$,//%+A!
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(#,8(8$%#)(,8[! c+,),8-! %8)-/,+[! \2+-0/%:,8! &%! )-#&5)$,^! _)-#&5)$,! S(-/%#$,! <,)(,! 2,+%8! 6!
:,%8$+,8[!2,8(S(&,&`[!c,/$,!&%!),/(&,&!%&5),$(S,!_,/F5#-8!(#&(),&-+%8!:%#)(-#,&-8!c5%+-#!X5%!
/-8n,8!#(>-8n,8!X5%!,!2%8,+!&%!%8$,+!-!<,0%+!8(&-!%8)-/,+(?,&-8!#-!8,0%#! /%%+!6!%8)+(0(+[!6!%/!
$+,$-!S(-/%#$-[!<5:(//,#$%!-!&%8,c%)$,&-!&%!/,8!:,%8$+,8!<,)(,!/-8!==@`A!!
;-8!#(>-8n,8!#-!%8)-/,+(?,&-8!8(%#$%#!S%+FG%#?,[!:(%#$%#!8-0+%!85!8($5,)(3#[! /-8n,8!-$+-8n,8!
#(>-8n,8!8%!05+/,#!&%!%//-8A!
b,:0(D#! 8%! 8%>,/,+-#! 2+Z)$(),8! (#8$($5)(-#,/%8! ,#$%! 8($5,)(-#%8! &%! S5/#%+,)(3#! 2-+! /,8! X5%!
$+,#8($,#! /-8n,8! #(>-8n,8[! -! /,! 2+%85#)(3#lI! &%! &()<,8! 8($5,)(-#%8[! F%#%+,#&-! (#$%+S%#)(-#%8!
X5%! 2+-c5#&(?,+T,#! %/! &,>-! X5%! (#$%#$,#! +%2,+,+Y! +%&5))(3#! <-+,+(,! &%! /,! U-+#,&,! %8)-/,+[!
8582%#8(-#%8[! //,:,&,8! &%! ,$%#)(3#! _8-/()($5&! &%! /,! 2+%8%#)(,! &%! /,! :,&+%n2,&+%! -! $5$-+n,!
&%8)-#-)(%#&-! 8($5,)(-#%8! c,:(/(,+%8! -! X5%! :5)<,8! S%)%8! -0$(%#%#! 2-+! +%825%8$,! :,/-8!
$+,$-8`[! %Q25/8(-#%8[! 2,$-/-F(?,)(3#! &%! /,! )-#&5)$,! 8-)(,/! _&%+(S,)(3#! ,! 28()3/-F-n,8! &%/!
&(82%#8,+(-[!2%&(&-!&%!)-#8$,#)(,!&%! $+,$,:(%#$-!2,+,! (#F+%8-!,! /,!%8)5%/,lo[!&(,F#38$()-!&%!
<(2%+u(#%8(8!-!&(8),2,)(&,&!(#$%/%)$5,/[!%$)A`A!J/!&(,F#38$()-!28()-2,$-/3F()-!8%!S5%/S%!2-+!2,+$%!
&%!/,!%8)5%/,!6!/-8!)%#$+-8!&%!8,/5&!5#!:-&-!&%!$+,:($,+!/,8!&(c()5/$,&%8!2-+!/,8!X5%!,$+,S(%8,#!
/-8n,8! #(>-8n,8! _&(c()5/$,&%8! 8-)(,/%8[! %:-)(-#,/%8! 6! 28()-/3F(),8[! )-:-! 2-+! %U%:2/-! 8%+!
ST)$(:,8!&%!:,/-8! $+,$-8`lmk!6! 8%!S5%/S%!%#!:5)<-8!),8-8!5#!%8$(F:,!8-)(,/A!J8$,!2+Z)$(),!c5%!
&%#-:(#,&,! $,:0(D#! )-:-! B,-%)6#,"( ,6+&,&$#,-6"%A! @&%:Z8! 8%! <(?-! +%c%+%#)(,! ,! X5%[! %#!
,/F5#,8!8($5,)(-#%8!c,:(/(,+%8[!/,!)%+$(c(),)(3#!&%!5#,!&(8),2,)(&,&!8%!S(#)5/,!)-#!/,!2-8(0(/(&,&!
&%! ,))%8-! ,! +%)5+8-8! %8),8-8! _(#F+%8-8[! ,$%#)(3#! 28()-2%&,F3F(),[! :,%8$+,! (#$%F+,&-+,[!
$+,#82-+$%[!%$)A`!2-+!/-!X5%!8%!S5%/S%!5#,!:,#%+,!&%!2+-)%8,+!(#8$($5)(-#,/:%#$%!/,!2-0+%?,A!
*% !+%)-#-)% !X5% !%# !/, !%8)5%/, !&% !:-&- !2+(S(/%F(,&- !8% !S(8(0(/(?,# !6 !%:%+F%# !, !$+,SD8 !&% !
&(c%+%#$%8!8T#$-:,8! /(F,&-8!,! /,! (#$%+,))(3#!)-#! /-8!-$+-8n,8! 6! %/! ,2+%#&(?,U%[! /,8! 8($5,)(-#%8!
&(cT)(/%8!2-+! /,8!X5%!,$+,S(%8,#! /-8n,8!#(>-8n,8!%#!%/! Z:0($-!c,:(/(,+! _,058-!8%Q5,/[!:,/$+,$-[!
&%82+-$%))(3#[! c,/$,! &%! c(F5+,8! ,&5/$,8! X5%! ,)-:2,>%#! ,)$(S(&,&%8! %8)-/,+%8! L%#$+%F,! &%!
/(0+%$,8[! (#8)+(2)(-#%8[!8,/(&,!&%! /,!%8)5%/,V[!,&())(-#%8[!$+,0,U-! (#c,#$(/[!%$)A`A!a,6! +%8(8$%#)(,!
2-+!2,+$%!&%!/-8!2,&+%8!,!,8(8$(+!,!)-#85/$,8!F+,$5($,8!&%!2+-c%8(-#,/%8!,!/,!X5%!%/!#(>-!<,!8(&-!
&%+(S,&-! 2-+! %/! U,+&T#k! 2-+! %U%:2/-Y! c-#-,5&(-/-FT,[! 28()3/-F,! _%8$-! 8%! (#$%+2+%$,! )-:-!
&%82+-$%))(3#[!2%+-!$,:0(D#!)-:-!5#,!c-+:,!&%!+%8(8$(+!,!/-8!2+-)%8-8!&%!%8$(F:,$(?,)(3#`A!
J#! +%/,)(3#! ,! /,! %8)5%/,! :%&(,[! 8%! 8%>,/,+-#! &(c()5/$,&%8! %#! /,! 2%+:,#%#)(,! %#! %/! 8(8$%:,!
)5,#&-!8%!+%,/(?,!%/!2,8-!&%!/,!2+(:,+(,!,!%8$%!#(S%/[!/,!%Q(8$%#)(,!&%!2+-F+,:,8!X5%!,$(%#&%#!
/,8!)-#8%)5%#)(,8!6!#-!/,8! ),58,8!&%!/,8!&(c()5/$,&%8!_%#!+%c%+%#)(,!,/!2+-F+,:,!&%!(#)/58(3#n!
$%+:(#,/(&,&!%&5),$(S,! \CH!,! CI^`[! /,8!&(8$,#)(,8!%#! X5%! 8%! %#)5%#$+,#! /-8!%8$,0/%)(:(%#$-8!
+%82%)$-!&%!/-8!<-F,+%8[!6!/,!c,/$,!&%!0,#)-8EKA!
!
J#! %/! ZQ9.G8* 34* 21! N12,3Y! 8%! (&%#$(c(),+-#! )-:-! 3474/_8N* M,2-47138NH! %/! 3474/_8* 1* 21*
.34-G.313V*3474/_8*1*N47*1G4-3.38*U*74N04G138V*3474/_8*1*21*M.31*3.Y-1*U*21*.-G4Y7.313A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lI! *% !:%#)(-#,+-# !8($5,)(-#%8 !%# !/,8 !X5% !/, !%8)5%/, !2+%85:% !,058- !8%Q5,/[ !:,/-8 !$+,$-8[ !,0,#&-#- !6 !8% !-2%+, !
&%8&%!%/! 8525%8$-[!,5#X5%!#-!%8$D!)-#c(+:,&-!-!,/F5#,8!(#$%+S%#)(-#%8!/-!&%8),+$%#A!J8$-!F%#%+,!5#,!85%+$%!&%!
%8$(F:,$(?,)(3#A!
lo! 45,#&-!%/! $+,$,:(%#$-! $%+,2D5$()-! 8%! S5%/S%! 5#! +%X5(8($-! 2,+,!%/! (#F+%8-! ,! /,! %8)5%/,[! 8%! %#$(%#&%!X5%! %8! /,!
:,%8$+,!-!/,!(#8$($5)(3#!%&5),$(S,!X5(%#!&%$%+:(#,!/,!#%)%8(&,&!&%/!:(8:-!6!%8$-!#-!8%+T,!2%+$(#%#$%A!
lm! a,6 !5#, !2+%85#)(3# !2-+ !2,+$% !&% !/-8 !)-#8%U%+-8 !6 !:(%:0+-8 !&% !/, !+%& !X5% !%# !/, !:,6-+T, !&% !/-8 !),8-8 !%/ !
&(,F#38$()-!28()-2,$-/3F()-!8%+T,!(#)-++%)$-!-!8%!/-!:(+,!6!,$(%#&%!&%!:-&-!,(8/,&-A!
EK! *%!<(?-! +%c%+%#)(,!,/!<%)<-!&%!X5%! /,!@8(F#,)(3#!R#(S%+8,/! 2-+!a(U-!,/!%Q(F(+! 2,+,!%/! )-0+-!&%/!:-#$-!$-$,/!%/!
)%+$(c(),&-!&%!%8)-/,+(&,&[ !F%#%+3!5#,!&%:,#&,!&%!:,$+()5/,)(3#!%#!/,!%8)5%/,!:%&(,!X5%!,!/,!X5%!%/ !8(8$%:,!#-!
25&-!&,+!+%825%8$,!,&%)5,&,A!!
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;,!S5/#%+,)(3#!%#!$D+:(#-8!&%!2+-0/%:,8!8%!%Q2+%83!%#!F%#%+,/!)-:-!',=,#$%&"'()6()%("##)+-("(
%"(+"%$'A!;,8!8($5,)(-#%8!X5%!8%!:%#)(-#,+-#!8-#Y!/,!#%F,$(S,!&%!,$%#)(3#!2-+!c,/$,!&%!7="!-!#-!
%8$,+!,)-:2,>,&,n-!2-+!5#!,&5/$-A!!
J#!)5,#$-!,!/-8!&%+%)<-8!8%Q5,/%8!6!/,!8,/5&!+%2+-&5)$(S,!8%!8%>,/3!X5%!/,!&(c()5/$,&!&%!,))%8-!
%8$Z! &,&,! 2-+! c,/$,! &%! +%)5+8-8[! /-8! &(c%+%#$%8! 2-8()(-#,:(%#$-8! &%! /-8! 2+-c%8(-#,/%8! %#! /-8!
%X5(2-8!&%!$+,0,U-!c+%#$%!,!/,8!&%:,#&,8!&%!,$%#)(3#!&%!/,8n-8!,&-/%8)%#$%8!_&%8&%!/,!/3F(),!
&%/! &%+%)<-[! /,! ),+(&,&[! %/! )-#$+-/! 8-)(,/[! %$)A`A! *%! &,#! 2+Z)$(),8! 2+-c%8(-#,/%8! +%F(&,8! 2-+!
)-#S())(-#%8!+%/(F(-8,8[!:-+,/%8[!6n-!)-#)%2)(-#%8!)5/$5+,/%8!:,)<(8$,8!6!,&5/$-)D#$+(),8!_2-+!
%U%:2/-Y! 8-/()($,+! %/! ,)-:2,>,:(%#$-! &%! ,&5/$-8! -! ,5$-+(?,)(-#%8! &%! /-8! :(8:-8! 2,+,! /,!
%#$+%F,! &%! ,#$()-#)%2$(S-8! -! /,! )-#8%U%+T,`A! a,6! &(c()5/$,&%8! 2,+,! 2%#8,+! 6! <,)%+! &%8&%! /-8!
:,+)-8!/%F,/%8!_/%6!&%!8,/5&!8%Q5,/!6!+%2+-&5)$(S,[!/%6!=B!ljAKjC[!/%6!&%!8,/5&[!%$)A`A!b,:0(D#!
<,6!,58%#)(,!&%! /%F(8/,)(3#!,&%)5,&,!,#$%! /-8! ),8-8!&%! %:0,+,?-8! #-!&%8%,&-8!&%!:5U%+%8!
,&-/%8)%#$%8[! X5%! $%+:(#,#! %#! :5)<-8! ),8-8! %#! 2+Z)$(),8! )/,#&%8$(#,8! &%! ,0-+$-! &%! ,/$-!
+(%8F-!2,+,!/,!8,/5&A!!
;-8! 2+-F+,:,8! (#<(0%#! :-&,/(&,&%8! &%! ,0-+&,U%8! 2-+! %U%:2/-! ,/F5#-8! %8$Z#! &(+(F(&-8!
2+%&-:(#,#$%:%#$%! ,! /,8! :5U%+%8! 6! #-! ,! /-8! S,+-#%8A! *%! +%:,+),! /,! (#%Q(8$%#)(,! -!
&%8)-#-)(:(%#$-!&%!2+-F+,:,8!%82%)Tc()-8!&(+(F(&-!,!/,!8,/5&!(#$%F+,/!&%!/-8n/,8!,&-/%8)%#$%8A!!
*%!S(85,/(?,#!&(c()5/$,&%8!&%/!8(8$%:,!&%!8,/5&!2,+,!,$%#&%+!8($5,)(-#%8!&%!S(-/%#)(,!<,)(,!/-8!
#(>-8n,8! 6! ,&-/%8)%#$%8[! 6,! 8%,! 2-+! ,58%#)(,! &%! 2+-c%8(-#,/%8[! +%)5+8-8! :,$%+(,/%8! 6!
2+-$-)-/-8! 2%+$(#%#$%8k! $,:0(D#!%#!,/F5#-8! ),8-8!2-+!&%8)-#-)(:(%#$-!&%! /-8! 2+-c%8(-#,/%8!
8-0+%!:-&,/(&,&%8!,2+-2(,&,8!&%!,0-+&,U%!6!#(S%/!&%!+%82-#8,0(/(&,&%8A!!

!
J#!%/!ZQ9.G8!/8Q,-.G17.8Y!*%!(&%#$(c(),+-#!/-8!&%+%)<-8!S5/#%+,&-8Y!3474/_8*12*2.974*G7Z-N.G8V**
3474/_8*1* 21* .-G4Y7.313*U*3.Y-.313V*3474/_8*1* 21* .34-G.313V*3474/_8*1* 21*-8*3.N/7.Q.-1/.6-[!
3474/_8*1*21*N12,3*U*21*74/741/.6-?!
*%!%#5#)(,#!)-:-!2+-0/%:Z$(),8[! /,!',+#2,>,6"#,?6!X5%!8%!,2-6,!%#!/,!+%2+%8%#$,)(3#!&%!/-8!
U3S%#%8! S,+-#%8! %#! 8($5,)(3#! &%! 2-0+%?,! )-:-! 85U%$-8! 2%/(F+-8-8[! 6! ,)$(S,! :%),#(8:-8!
)-:5#($,+(-8!%! (#8$($5)(-#,/%8!&%!+%8$+())(3#!&%!58-!&%! /-8!%82,)(-8!2O0/()-8[!6!S(-/%#)(,8A!*%!
%Q2+%8,!%#!%/!,058-!&%!2-&%+!&%!/-8!2-/()T,8[!%#!/,!,2/(),)(3#!&%/!43&(F-!&%!9,/$,8!_5$(/(?,)(3#!
&%!/, !c(F5+, !&%/ !\:%+-&%-^!6 !&%$%#)(3#!2-+ !\2-+$,)(3#!&%!+-8$+-^`[ !:,/-8 !$+,$-8 !6 !,:%#,?,8 !
_/-8!2-/()T,8!/-8!(#85/$,#[!(#$(:(&,#[!F-/2%,#[!/%8!+%$(%#%#!%/!7="!2,+,!S%#&%+/-!-!2(&%#!&(#%+-!
2,+,! 85! &%S-/5)(3#`A! b,:0(D#! 8%! )+(8$,/(?,! %#! /,8! &%#5#)(,8! &%! S%)(#-8! ,! /-8! U3S%#%8! X5%! 8%!
+%O#%#!%#!/,8!%8X5(#,8A!!
4<()-8! %#! 8($5,)(3#! &%! ),//%A! @/F5#-8! ==@! S(S%#! %#! /,! ),//%! 6! -$+-8! +%,/(?,#! ,)$(S(&,&%8!
/,0-+,/%8A! ;,! ),58,! #-! 8%+T,! 8-/,:%#$%! %)-#3:(),[! #-! +%c(%+%! 83/-! ,! /,! 2+-c5#&(&,&! &%! /,!
2-0+%?,! &%/! F+52-! c,:(/(,+! 8(#-! $,:0(D#! ,! 2,5$,8! )5/$5+,/%8! -! 8($5,)(-#%8! &%!
c+,F(/(&,&n&%$%+(-+-!%#! /-8!ST#)5/-8! c,:(/(,+%8! _:,&+%8! 8-/,8[! 2,&+%8!2+%8-8[!,&-/%8)%#$%8!#-!
%8)-/,+(?,&-8[! )-#c/()$-8! %#$+%! 2,&+%n:,&+%! %! <(U-8[! -! &%! /-8! #(>-8! )-#! /,! #5%S,! 2,+%U,! &%!
,/F5#-!&%!/-8!2+-F%#($-+%8[!%$)A`A!J/!$+,0,U-!(#c,#$(/!%#!8($5,)(3#!&%!),//%!%Q2-#%!,!/-8!#(>-8n,8!
,!2+-25%8$,8!&%!2+-8$($5)(3#[!%/!&%$%+(-+-!&%!/,!8,/5&[!/,!#-!%8)-/,+(?,)(3#[!%$)A!
'(S(%#&,8! 2+%),+(,8! )-#! 8($5,)(-#%8! &%! <,)(#,:(%#$-[! #-! ,))%8-! ,! 8%+S()(-8! 0Z8()-8! 6!
:,$%+(,/%8!-!c-+:,8!&%!2+-S(8(3#!&%!)-#c-+$!(#85c()(%#$%8!X5%!c,S-+%)%#!,))(&%#$%8!_(#)%#&(-8[!
),T&,8[!%$)A`A!4-#85:-!&%!858$,#)(,8!(/%F,/%8k!/-8!==@!)-:(%#?,#!,!)-#85:(+!,!$%:2+,#,!%&,&!
_o !3 !m !,>-8`[ !/-8 !U3S%#%8 !)-#85:%# !%# !%82,)(-8 !2O0/()-8 !)-:5#($,+(-8[ !6 !$,#$- !#(>-8 !)-:- !
,&-/%8)%#$%8!2,+$()(2,#!&%!/,!S%#$,!&%!858$,#)(,8!)-:-!\),+$%+-8^A!
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@58%#)(,!&%!%82,)(-8!2,+,!,)$(S(&,&%8!+%)+%,$(S,8!6!&%2-+$(S,8!X5%!)-#$%#F,#!6n-!2+-:5%S,#!
/-8!&%+%)<-8!&%!/-8!==@!_$,#$-!&%!2/,?,8[!),#)<,8[!8,/-#%8[!)-:-!2+-25%8$,8n8%+S()(-8!%#!/-8!
)/50%8!5!-+F,#(?,)(-#%8!$%++($-+(,/%8`[!%#!2,+$()5/,+!%#!+%/,)(3#!,!/-8!,&-/%8)%#$%8A!!
!
J#! %/! ZQ9.G8! ! ^1Q.2.17Y! *%! (&%#$(c(),+-#! /-8! &%+%)<-8! S5/#%+,&-8Y! 3474/_8 *1 *21 *N12,3 *U *42 *
34N1778228V*3474/_8*1*21*M.31*3.Y-1V*3474/_8*1*21*.-G4Y7.313V*3474/_8*1*21*017G./.01/.6-A!!
*%! (&%#$(c(),#! =">,%,"+( F)I#%$,'"+J! &%! $-&-8! /-8! 8(8$%:,8! _2,&+%8! 2+%8-8[! #(>-8! #-!
%8)-/,+(?,&-8[! 8(#! ,$%#)(3#! &%! 8,/5&[! $+,0,U,#&-! %#! /,! ),//%`A! b,:0(D#! c,:(/(,8! ,! /,8! X5%! 8%!
&%#-:(#3! )-:-! ! F')+>)>:2"'"+J! )-#! ST#)5/-8! c+ZF(/%8! 6! ,$+,S%8,&-8! 2-+! /,! S(-/%#)(,A! ! *%!
S(85,/(?,#!8($5,)(-#%8!&%!S(-/%#)(,!6!:,/$+,$-!%U%+)(&-!<,)(,!/-8!#(>-8!&%8&%!/-8!2,&+%8n:,&+%8!
6n-! )5(&,&-+%8! _S(-/%#)(,! cT8(),[! S%+0,/[! %:-)(-#,/`[! %#! 5#! :,+)-! &%! +%/,)(-#%8! 8-)(,/%8! 6!
)5/$5+,/%8! X5%!#,$5+,/(?,#!%8$,8! 2+Z)$(),8A! *%! -08%+S,!X5%!%#! /,! %8)5%/,[! /-8! &(82%#8,+(-8[! /,!
),//%[! /-8! c,:(/(,+%8! ,&5/$-8! (#85/$,#[! <5:(//,#! 6! F-/2%,#! ,! /-8! #(>-8n,8[! -! $(%#%#! )-#&5)$,8!
(#$-/%+,#$%8! )-#! /,8! 2+Z)$(),8[! #%)%8(&,&%8n&%:,#&,8! 6! &(c()5/$,&%8! 2+-2(,8! &%! /,! %&,&A!
b,:0(D#!,2,+%)%#!-$+-8!(#&(),&-+%8!&%!%8$,8!S(-/%#)(,8[!8-0+%!$-&-!%#!%/!%82,)(-!%8)-/,+[!%#!
$,#$-! &(c()5/$,&%8! &%! ,2+%#&(?,U%[! )-#&5)$,8! S(-/%#$,8! %#! /,! %8)5%/,! )-#! /-8! 2,+%8[! -! %#! /-8!
),8-8!&%!,058-!8%Q5,/!8%!&,+T,!8-0+%!,&,2$,)(3#Y!#(>-8n,8!2,8(S-8[!8(/%#)(-8-8A!
*%! 8%>,/,+-#! 8($5,)(-#%8! &%! &%82+-$%))(3#! 6n-! ,0,#&-#-! 2-+! ,58%#)(,! &%! c(F5+,8! ,&5/$,8!
)5(&,&-+,8[! 8%! %#c,$(?3! /,! ,58%#)(,! &%! /,8!:,&+%8! _#(>-8! X5%! 8-#! )5(&,&-8! %#! %/! <-F,+! 2-+!
-$+-8!#(>-8[!2,&+%8n:,&+%8! X5%!#-!,)-:2,>,#!,! 858!<(U-8!%#! /,8!,)$(S(&,&%8!%8)-/,+%8! -!&%!
)5(&,&-8!&%!/,!8,/5&[!#(>-8n,8!X5%!2%+:,#%)%#!c5%+,!&%/!<-F,+!8(#!)5(&,&-!6!)-#$+-/[!#(>-8n,8!
X5%!$+,0,U,#!%#!/,!),//%`A!J#!/,!:,6-+T,!&%!/-8!),8-8[!$,#$-!&%!:,/$+,$-!)-:-!&%82+-$%))(3#!6n-!
,0,#&-#-[! ,X5%//-8! ,&5/$-8! X5%! %#! /,! c,:(/(,! &%0(%+,#! F,+,#$(?,+! &%+%)<-8! &%! /-8! ==@! 8%!
%#)5%#$+,#!%#!8($5,)(3#!&%!S5/#%+,)(3#!&%!858!2+-2(-8!&%+%)<-8!_c,/$,!&%!$+,0,U-[!%Q2/-$,)(3#[!
S(S(%#&,8! &%c()($,+(,8[! ,#,/c,0%$(8:-[! ST)$(:,8! &%! S(-/%#)(,! (#8$($5)(-#,/`[! -! S(S(%+-#!
%Q2%+(%#)(,8! &%!:,/$+,$-[! ,058-! 6! ,0,#&-#-! %#! 85! (#c,#)(,k! %Q2%+(%#)(,8! X5%! /-8! &%U,#! 8(#!
+%)5+8-8!-!)-#!2-),8!<%++,:(%#$,8!2,+,!%#c+%#$,+!,/F5#,8!&%!858!+%82-#8,0(/(&,&%8!+%82%)$-!
,/! &%+%)<-! &%! 858! <(U-8n,8A! ;-8n,8! #(>-8n,8! ,&-2$,#! 5#,! 2-8$5+,! &%! 8(/%#)(-! c+%#$%! ,! /,8!
8($5,)(-#%8! &%!:,/$+,$-!2,+,! +%8F5,+&,+!,! /-8! ,&5/$-8!&%! /,! 8,#)(3#!8-)(,/[! /-!X5%! (#S(8(0(/(?,!
,O#! :Z8! /,! S5/#%+,)(3#A! b,:0(D#! 8%! 8%>,/,+-#! 8($5,)(-#%8! &%! #(>-8n,8! U5&()(,/(?,&-8[!
8%2,+,&-8!&%!858!c,:(/(,8[!)-#S(S(%#&-!)-#!c,:(/(,8!858$($5$,8!X5%!/-8!:,/$+,$,#[!-!/-8!+%)<,?,#!
_\/-8!&%S5%/S%#^`A!!
e$+,!2+-0/%:Z$(),!%8!/,!c,/$,!&%!&-)5:%#$,)(3#[!8-0+%!$-&-!#-!)-#$,+!)-#!7="!X5%!8%!S5%/S%!
-08$Z)5/-! 2,+,! /,! +%,/(?,)(3#! &%! -$+-8! &%+%)<-8! _%&5),)(3#[! 8,/5&[! (&%#$(&,&[! %$)A`A! *(#!
%:0,+F-[!8%!:%#)(-#,+-#!,/F5#-8!),:0(-8!c,S-+,0/%8!%#!/,!2-/T$(),!&%!&-)5:%#$,)(3#[!2%+-!
8%! ,c(+:,! X5%! 2%+8(8$%#! /3F(),8! 05+-)+Z$(),8! X5%! 8%! )-#S(%+$%#! %#! -08$Z)5/-8! _%/! $+,$-!
&%F+,&,#$%! &%! /-8! c5#)(-#,+(-8! 2O0/()-8[! #-! -c+%)%+! (#c-+:,)(3#! #%)%8,+(,! ,! /-8! )(5&,&,#-8!
(#&-)5:%#$,&-8!8-0+%!%/!$+Z:($%!6!858!+%X5(8($-8[!%$)A`A!
*
*
*
*
*
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>8N*078924Q1N]N.G,1/.8-4N*34*M,2-471/.6-*R4717[,.T138N*^,478-p`H*

 '.^./,2G134N*4-*42*1//4N8*1*21*43,/1/.6-?**%!<(?-!+%c%+%#)(,!&%!:,#%+,!25#$5,/!,!/,!#-!
%8)-/,+(?,)(3#!6!/,8!2+Z)$(),8!%Q)/56%#$%8!&%!/,8!(#8$($5)(-#%8A!*%!S5/#%+,!%/!&%+%)<-!,!
/,!%&5),)(3#!6!/,!#-!&(8)+(:(#,)(3#A!

 '.^./,2G13*4-*42*1//4N8*1* 28N*N47M./.8N*34*21*N12,3!N4X,12*U*740783,/G.M1!2-+!2,+$%!&%!
/,8n-8!,&-/%8)%#$%8A!*%!S5/#%+,!%/!&%+%)<-!,!/,!8,/5&[!,!8%+!,$%#&(&-!6!+%82%$,&-[!,!/,!
#-!&(8)+(:(#,)(3#A!

 !9,N8*U*Q12G71G8*_1/.1*28N*;;!*2-+!2,+$%!&%!(#$%F+,#$%8!&%/!F+52-!c,:(/(,+!_S(-/%#)(,!
%:-)(-#,/[! 28()-/3F(),! 6! cT8(),`[! X5%! 8%! %Q2+%8,! %#! c-+:,8! #,$5+,/(?,&,8! &%! $+,$-! 6!
ST#)5/-A!*%!S5/#%+,!%/!&%+%)<-!,!/,!8,/5&!6!%/!&%8,++-//-[!,!/,!(#$%F+(&,&[!,!/,!S(&,!&(F#,[!
,!/,!2,+$()(2,)(3#A!

 '.N/7.Q.-1/.6-*_1/.1*28N*R6M4-4N*S,+-#%8A!*%!S5/#%+,#!/-8!&%+%)<-8!,/!/(0+%!$+Z#8($-[!,!
/,!(#$%F+(&,&!6!/,!&(F#(&,&[!,!/,!(&%#$(&,&*6!/,!#-!&(8)+(:(#,)(3#A!

 ;;!* 4-* N.G,1/.6-* 34* /1224?* q, !8%, !$+,0,U,#&- !- !S(S(%#&- !%# !/, !),//%A !*% !S5/#%+, !%/ !
&%+%)<-!,!)+%)%+!%#!c,:(/(,[!,!/,!8,/5&[!/,!%&5),)(3#[!/,!,/(:%#$,)(3#[!/,!+%)+%,)(3#A!

 A12G1* 34* ';&! &-#&%! %8$Z! S5/#%+,&-! %/! &%+%)<-! ,! /,! (&%#$(&,&! 6! 8%! 2+%8%#$,! )-:-!
-08$Z)5/-!2,+,!,))%&%+!,!-$+-8!&%+%)<-8!_%8)-/,+(?,)(3#[!,$%#)(3#!:D&(),[!2+-F+,:,8!
,/(:%#$,+(-8[!%$)A`A!!

!
J#$+%!/-8!/7.G47.8N*34*R4717[,.T1/.6-!,2,+%)%#Y!
!!

V >1*Q1Y-.G,3*-,Qe7./1?!*%!&()%!X5%!%/!2+-0/%:,!n8($5,)(3#!&%!S5/#%+,)(3#!%:%+F%!%#!
$-&-8! /-8!Z:0($-8!&-#&%! $+,0,U,#! /-8!2+-c%8(-#,/%8!6n-!S%)(#-8!X5%!2%+$%#%)%#!,! /,8!
(#8$($5)(-#%8n! -+F,#(?,)(-#%8! )-:5#($,+(,8! _%8)5%/,8[! )%#$+-8! &%! 8,/5&[! )%#$+-8!
)-:5#($,+(-8`A! *%! /-! 8%>,/,! )-:-!5#,! )-#8$,#$%! %#! /,! )-$(&(,#%(&,&[! X5%! $,:0(D#! 8%!
%Q2+%8,!%#!&%:,#&,!2,+,!8%+!,0-+&,&-!6n-!,$%#&(&-A!!

V >1*N.-47Y.1*-4Y1G.M1*34*21*M,2-471/.6-?!*%!)-#8(&%+,!%/!,82%)$-!(#$%F+,/!&%!/-8!&%+%)<-8!
6! %/! :-&-! %#! X5%! /,! S5/#%+,)(3#! &%! ,/F5#-8! ,/),#?,! 5#,! &(:%#8(3#! %Q2,#8(S,! &%!
#-$-+(%&,&!8-0+%!/,!S(&,!&%!/-8!==@A!!

V >1* .-G4-N.313* U* 42* 31S8A! *%! ,$(%#&%! ,/! F+,&-! &%! 2+-c5#&(&,&! &%!
85c+(:(%#$-n2,&%)(:(%#$-!&%!/-8!==@A!!

!
*5+F%!&%!/,8!&(8)58(-#%8!F+52,/%8!6!%82,)(-!&%!2/%#,+(-!%#!%/!$,//%+!X5%!/,8!,c(+:,)(-#%8!8-0+%!
/,! 1(8.,2+*' .+1B#,$(( &%! /-8! 2+-0/%:,8[! &%+(S,#! &%/! )-#-)(:(%#$-! )-#8$+5(&-! %#! /,!
%Q2%+(%#)(,! )-$(&(,#,! &%! (#$%+S%#)(3#! 8-)(,/[! :,8! #-! %#)5%#$+,! )-++%/,$-! %#! +%F(8$+-8!
%8$,&T8$()-8[! 8(8$%:,$(?,)(-#%8! X5%! $%#F,#! $+,&5))(3#! #5:D+(),! ,! 2,+$(+! &%! /,! /%)$5+,! &%!
<(8$-+(,8!)/T#(),8!6n-!(#c-+:%8!8-)(,/%8A!!
@X5T! ,2,+%)%#! &-8! )5%8$(-#%8! X5%! %Q2/(),#! /,! ,58%#)(,! &%/! &,$-! #5:D+()-A! 1-+! 5#! /,&-[! %-+(
>)#"6,+>-+(')(+).$,>,)6&-(4(B"%-2"#,?6(')%(,>H"#&-(')(%-+(+)2B,#,-+(&%!8,/5&!6!%&5),)(3#[!+-6(
)+#"+-+O(4(')(H-#-(B"%-2()+&"'/+&,#-A! ;-8!:%),#(8:-8!X5%!%8$Z#! (#8$($5)(-#,/(?,&-8! +%c(%+%#!,!
)5,#$(c(),)(-#%8!&%!/-8!8%+S()(-8!2-+!/-!X5%!83/-!8%!$(%#%!&,$-8!&%!2+%8$,)(-#%8!+%,/(?,&,8!,!/,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EC!J#!/,!&(8)58(3#!2-+!850F+52-8!),&,!5#-!&%0T,!8%/%))(-#,+nU%+,+X5(?,+!5#!2+-0/%:,!-!8($5,)(3#!&%!S5/#%+,)(3#!&%!
&%+%)<-8[! 2-+! /-! )5,/! $-&-8! /-8! 8%>,/,&-8! $%#&+T,#! %#! 2+(#)(2(-! 5#! :(8:-! +,#F-! ,5#X5%! /-8! )+($%+(-8! 2,+,! /,!
U%+,+X5(?,)(3#! S,+(,+-#! 8%FO#! ),&,! F+52-A! J#! F%#%+,/[! /,8! 2+-0/%:Z$(),8! U%+,+X5(?,&,8! c5%+-#! (&%#$(c(),&,8! 6!
&(8)5$(&,8!%#!$-&-8!/-8!F+52-8A!!
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2-0/,)(3#!X5%!//%F,!,!8%+!,$%#&(&,!_#O:%+-!&%!#(>-8!S,)5#,&-8[!%8)-/,+(?,&-8[!X5%!,8(8$%#!,/!
)-:%&-+[!%$)A`[!2%+-!#-!8%!)5%#$,!)-#!&,$-8!2-0/,)(-#,/%8!X5%!2%+:($,#!<,)%+!%S,/5,)(3#!&%!
)-0%+$5+,A!*%!&%8)-#-)%!%#$-#)%8!/,!&%:,#&,!(#8,$(8c%)<,[!8%)$-+%8!&%/!Z+%,!2+-F+,:Z$(),!8(#!
,))%8(0(/(&,&[!&,$-8!&%!-$+-8!#(S%/%8!&%!,$%#)(3#!L!%8),8,!5$(/(?,)(3#!&%!/,!+%c%+%#)(,!6!)-#$+,!
+%c%+%#)(,A!!
e$+,!)5%8$(3#!%8!X5%!%-+(,6',#"'-2)+(#-6(%-+(M$)(+)!>,')6^H-6')2"6(%-+()=)#&-+(')(%-+(+)2B,#,-+[!
+-6( ,6+$=,#,)6&)+( 4(>$4(.)6)2"%)+A! 1-+! %U%:2/-[! %#! )5,#$-!,/! 8(8$%:,!&%! 8,/5&[!5#! (#&(),&-+!
X5%!8%!)-#8(&%+,!&%!+%/%S,#)(,!%8!/,!:-+$,/(&,&!(#c,#$(/[!&,$-!X5%!%#!8-/%&,&!2-)-!(#c-+:,!&%!
/-8!)-:2/%U-8!2+-)%8-8!&%!8,/5&V%#c%+:%&,&A!@/F-!2,+%)(&-!-)5++%!%#!%/!8(8$%:,!&%!%&5),)(3#!
)5,#&-! /-8! (#&(),&-+%8!&%8&%! /-8!X5%!8%! (#$%#$,!:(+,+! /,!),/(&,&!%&5),$(S,! 8-#! /,!+%2($%#)(,[!
8-0+%V%&,&[!6!&%8F+,#,:(%#$-!&%!,/5:#-8!&%/!%8$,0/%)(:(%#$-A!J#!F%#%+,/[!/-!X5%!%8$-!F%#%+,!
%8!X5%! /,8!,))(-#%8!%8)-/,+%8!$(%#&,#!,!)5:2/(:%#$,+!)-#!,/FO#!%8$Z#&,+!&%!&%8%,0(/(&,&!&%!
%8$-8! (#&(),&-+%8[! 8(#! +%8-/S%+! /-8! 2+-0/%:,8A! @/F5#,8! (#8$($5)(-#%8! $%#&+T,#! 2+Z)$(),8!
%Q25/8(S,8! )-#! /-8! #(>-8n,8! X5%! &%8%8$,0(/(?,#! %8$-8! 2,+Z:%$+-8A! ;-8! 2+-c%8(-#,/%8! 8%>,/,#!
%8$-8!:-&-8!&%!:%&(+nS,/-+,+! /-8!8%+S()(-8!6! 858!%c%)$-8[!)-:-!\2+%8(-#%8!05+-)+Z$(),8^!X5%!
%#)50+%#! /-8! 2+-0/%:,8! 8-)(,/%8[! 6! F%#%+,#! -! 2+-c5#&(?,#! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%!
&%+%)<-8ElA!
b,:0(D#! 8%! 8%>,/3! X5%! %"+( ',=)2)6&)+( L2)"+( ')( .-:,)26-( )6( >$#3-+( #"+-+( 6-( #$)6&"6( #-6(
+,+&)>"+( ')( 2)#-%)##,?6( ')( ,6=-2>"#,?6( 2)%)B"6&)O( M$)( %"( ,6=-2>"#,?6( ',+H-6,:%)( )+(
=2".>)6&"'"( )( ,6+$=,#,)6&)O( 4( M$)( )%( 5-6+);-( &$B-( .2"6')+( ',=,#$%&"')+( )6( #-6+).$,2(
,6=-2>"#,?6()+&"'/+&,#"(-(#$"6&,&"&,B"()6(%"+(')H)6')6#,"+(HS:%,#"+(')(',+&,6&"+(;$2,+',##,-6)+(4(
L2)"+( _2+-S(#)(,/! L:5#()(2,/[! 8,/5&V%&5),)(3#V&%8,++-//-! 8-)(,/`A! 45,#&-! %/! 4-#8%U-! 8-/()($3!
(#c-+:,)(3#! 2%+$(#%#$%! 2,+,! /,! %/,0-+,)(3#! &%/! &(,F#38$()-[! D8$,! c5%! #%F,&,! -! 8%! ,$3! 85!
,))%8(0(/(&,&!,!,/FO#!$+Z:($%!,&:(#(8$+,$(S-!&%!,5$-+(?,)(3#!)-#!),+Z)$%+!&%!%Q)%2)(-#,/(&,&A!!
9-'-( )+&-( ')( 6,6.S6(>-'-( %)( 2)+&"( ,>H-2&"6#,"( -( =,":,%,'"'( "%(>-'-( )6( M$)( +)( H-6')2"( %"(
>".6,&$'(')%(H2-:%)>"A!J/!)-#-)(:(%#$-!)-#8$+5(&-!%#!/,!%Q2%+(%#)(,!)-$(&(,#,!$(%#%!,/$-!S,/-+!
$,#$-!2,+,!/,!)-#8$+5))(3#!&%/!&(,F#38$()-!)-:-!2,+,!/,!$-:,!&%!&%)(8(-#%8A!J#!%/!),8-!&%/!44=!
&%! @+FG%//-[! <,6! X5%! &%8$,),+! X5%! /-8! 2+-c%8(-#,/%8! X5%! 2,+$()(2,+-#! &%/! &(,F#38$()-!
2,+$()(2,$(S-!_)-#8%U%+-8!6n-!:(%:0+-8!&%! /,!P%&`!$(%#%#!5#!,:2/(,! $+,6%)$-+(,!6!,#$(FG%&,&!
%#!858!%82,)(-8!&%!$+,0,U-[!2-+!%//-!)5%#$,#!)-#!:,6-+!(#c-+:,)(3#!8-0+%!%/!%82,)(-!$%++($-+(,/!
6! /-8! #(>-8n,8! %#! 2,+$()5/,+A! *T[! %#! ),:0(-[! /,! &-:(#,#)(,! &%/! )-#-)(:(%#$-! 85+F(&-! &%! /,!
%Q2%+(%#)(,!)-:-!c5%#$%!&%/!&(,F#38$()-[!#-8!,&S(%+$%!8-0+%!/,!#%)%8(&,&!&%!+%S(8,+!:-&-8!&%!
S,/-+,+! (:2,)$-8!&%! /-8!8%+S()(-8!8-)(,/%8!X5%!#-8!2%+:($,#!:(+,+! /,!8($5,)(3#!&%! /-8!==@!%#!
+%/,)(3#!,!858!&%+%)<-8[! 8-0+%! /,!,58%#)(,!&%!:-&,/(&,&%8!&%! +%F(8$+-8!X5%!2-8(0(/($%#!&%U,+!
:,6-+!)-#8$,#)(,!8-0+%!/,8!#%)%8(&,&%8!6!&%:,#&,8!&%!%8$-8!85U%$-8[!6!/,!(:2-+$,#)(,!&%!X5%!
/,!(#c-+:,)(3#!2O0/(),!8(+S,!,!/,!%S,/5,)(3#!6!)-#8$+5))(3#!&%!2-/T$(),8A!
!!
J#! )5,#$-! ,! /,! ,.2"./,*(*' *")' /+>#,1,".2&* &' *(C&! )-:-! )+($%+(-[! -08%+S,:-8! X5%! ,2,+%)%!
)-:2/%:%#$,#&-! -! 2-+! :-:%#$-8! %#! $%#8(3#! )-#! %/! )+($%+(-! ,#$%+(-+A! @X5T! /,! :(+,&,! %8$Z!
:5)<,8! S%)%8! 25%8$,! %#! /-8! \),8-8^[! #-! 2-+! c+%)5%#)(,n+%)5++%#)(,! 8(#-! 2-+! 8%S%+(&,&[!
F+,S%&,&!6!&(c()5/$,&%8!%#!%/!,0-+&,U%!&%8&%!/,!2-/T$(),!2O0/(),A!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
El!*%!2-#%!)-:-!%U%:2/-!,!&-8!%8)5%/,8!&%!/,!?-#,[!5#,!&%!%//,8!8%+T,!5#,!%8)5%/,!:5#()(2,/!)-#!2%+c(/!!(#)/58(S-!X5%!
,$(%#&%! 6! )-#$(%#%! \#(>-8! )-#! 2+-0/%:,8! 8%+(-8! &%! )-#&5)$,! 6! ,2+%#&(?,U%[! 6! 2-+! %//-! $(%#%! 5#! ,/$-! #(S%/! &%!
+%2($%#)(,^A! J8$,! %8)5%/,! c5%! (#$%+S%#(&,!2-+X5%! \/-8! 2+-F+,:,8!&%/!:(#(8$%+(-! #-! c5#)(-#,0,#^A! J#! ),:0(-! 5#,!
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1-+! 5#! /,&-[!#-! 8%! $+,$,+T,!&%!2+-0/%:,8!X5%!,c%)$%#!,!:5)<-8! 8(#-!,!5#!F+52-!:(#-+($,+(-!
2%+-!X5%!8%!<,//,!%#!8($5,)(3#!&%!%Q$+%:,!2-0+%?,[!%Q)/58(3#!6!S5/#%+,0(/(&,&!_2-+!%U%:2/-[!/,!
#-!%8)-/,+(?,)(3#[!/,!(#&-)5:%#$,)(3#!-!%/!,058-!8%Q5,/`A!1-+!-$+,!2,+$%[!+%c(%+%!,!+%,/(&,&%8!
X5%! ,c%)$,#! ,! :5)<-8! 2%+-! X5%! 8%! ,0-+&,#! &%8&%! /-8! 8%+S()(-8! 2O0/()-8! %#! 858! #(S%/%8! &%!
:,6-+!)-:2/%U(&,&!6!S5/#%+,)(3#!_2-+!%U%:2/-[!/,8!8($5,)(-#%8!&%!S(-/%#)(,!<,)(,!/-8!#(>-8n,8!
X5%!8%!S(8(0(/(?,#!6n-!,)$(S,#!(#$%+S%#)(-#%8!)5,#&-!<,#!2+-&5)(&-!&,>-8!8%S%+-8!8-0+%!$-&-!
&%!$(2-!cT8()-[!-!/,!c,/$,!&%!,))%8-!,!/-8!8%+S()(-8!&%!8,/5&!8%Q5,/!6!+%2+-&5)$(S,!X5%!$%+:(#,#!
%#!8($5,)(-#%8!&%!%:0,+,?-!#-!&%8%,&-!-!,0-+$-8!)/,#&%8$(#-8!)-#!8%+(,8!)-#8%)5%#)(,8`A!
!
1,+,!&%$%+:(#,+!/,!/,."#8,('."8(2,D(!&%!/-8!2+-0/%:,8[!8%!258-!,$%#)(3#!,/!,82%)$-!(#$%F+,/!&%!
/-8!&%+%)<-8A!;,!S5/#%+,)(3#!)-:-!/,!2+%S%#)(3#n+%2,+,)(3#n2+-:-)(3#[!$%+:(#,#!(:2,)$,#&-!
%#!-$+-8 !Z:0($-8 !&%!/, !S(&,!&%!/-8 !#(>-8n,8 !6 !2-+ !/- !$,#$-!%#!/, !8($5,)(3#!&%!-$+-8 !&%+%)<-8A !
J8$-! %8$,+T,! T#$(:,:%#$%! S(#)5/,&-! )-#! %/! ,#Z/(8(8! )-:2/%U-! X5%! c5%+-#! &%8,#&,#&-! /-8!
2,+$()(2,#$%8!%#!$-+#-!,!/-8!2+-0/%:,8!(&%#$(c(),&-8A!!
1,+,!/,!8%/%))(3#!&%!2+-0/%:,8!,!2,+$(+!&%!%8$%!)+($%+(-[!8%!2-#&%+3!/,!&(c()5/$,&!%#!%/!,))%8-!,!
/,8! (#8$($5)(-#%8! _(#F+%8-V,))%8-! 6! 2%+:,#%#)(,! 6! 85! S(#)5/,)(3#! )-#! /,8! 2+Z)$(),8!
&(8)+(:(#,$-+(,8!6n-!%Q)/56%#$%8`[!c5#&,:%#$,/:%#$%!/,8!%8)-/,+%8!6!&%!8,/5&A!*%!%#$%#&T,!X5%!
%/!:-&-!%#!X5%! 8%! 2+-)%8,#! /,8! 8($5,)(-#%8! 2+-0/%:Z$(),8!X5%! ,//T! %:%+F%#!-! 8%! 2+%8%#$,#!
2,+,!85!,$%#)(3#[!F%#%+,0,#!,!c5$5+-!S5/#%+,)(-#%8!:,6-+%8A!b,:0(D#!8%!8%>,/3!X5%!,X5%//,8!
8($5,)(-#%8! &%/! Z:0($-! c,:(/(,+! X5%! #-! %+,#! ,$%#&(&,8! (:2,)$,0,#!&%!:-&-! #%F,$(S-! %#! /,!
2-8(0(/(&,&!&%!+%,/(?,)(3#!&%!-$+-8!&%+%)<-8A!1-+!%U%:2/-[!)3:-!/,!S(-/%#)(,!6!/-8!:,/-8!$+,$-8!
<,)(,! /,8!#(>,8n-8!6! /,8!:5U%+%8!,c%)$,#!%/! ,))%8-!,! /,!%&5),)(3#[!%/!&%+%)<-!,! /,! 8,/5&[!,! /,!
(&%#$(&,&[!%$)A!!
!
!2Y,-1N*/8-N.3471/.8-4N*4XG71*4-*G87-8*1*28N*/7.G47.8N*
!
J/! :-&-! %#! X5%! 8%! )-#8$+56%#! 6! U%+,+X5(?,#! /-8! 2+-0/%:,8n! 8($5,)(-#%8! &%! S5/#%+,)(3#[!
,2,+%)%#!)-:-!5#!c,)$-+!&%$%+:(#,#$%!,/F5#,8!:-&,/(&,&%8!&%!.-G47M4-/.6-*.-NG.G,/.8-12A!!
J#!/,!&(8)58(3#!F+52,/!8%!258(%+-#!%#!U5%F-!&%!:,#%+,!2+%&-:(#,#$%[!+%/,$-8!8-0+%!8($5,)(-#%8!
&%!S5/#%+,)(3#!&%! 85U%$-8! (#&(S(&5,/(?,&-8[! 8($5,)(-#%8!X5%!F%#%+,+-#!5#!,/$-! (:2,)$-!%#! /,!
&(#Z:(),! &%! /,8! $,+%,8! 2+-c%8(-#,/%8! %! (#8$($5)(-#,/%8[! X5%! \&%80-+&,+-#^! /,8! ),2,)(&,&%8! 6!
+%)5+8-8! (#8$,/,&-8! 6! %Q(F(%+-#! &%! ,+$()5/,)(-#%8! 6n-! $+,0,U-! %#! +%&A! *%! /-8! 2+%8%#$3! %#! /,!
F%#%+,/(&,&!)-:-!4@*e*A! ! J8$-8! \),8-8^! (#&(S(&5,/%8[!2-&%:-8!&%)(+[!2-#%#!%#! )-#c/()$-! /,8!
2+Z)$(),8!6!/,8!2-8(0(/(&,&%8!&%!+%8-/5)(3#[!2-+!%/! (:2,)$-!%#!/,!-+F,#(?,)(3#!(#8$($5)(-#,/!X5%!
)-#:-)(-#,!$,:0(D#!,!/-8!2+-c%8(-#,/%8!6!,F%#$%8!&%!/,!:(8:,!_#-!83/-!%#!85!2+Z)$(),!8(#-!%#!
85!850U%$(S(&,&`A!!
*%!),+,)$%+(?3!X5%!/,8!8($5,)(-#%8!2+-0/%:Z$(),8[!%:%+F%#[!8-#!-08%+S,&,8!-!%#5#)(,&,8!%#!%/!
)-#$%Q$-!(#8$($5)(-#,/[!)-:-!(++52)(3#!&%!/,!&(#Z:(),!)-$(&(,#,!2-+X5%!#-!<,6!)-:-!,0-+&,+/,!
-! %8! :56! &(cT)(/! <,)%+/-A! *5! (:2,)$-! 2+-&5)%! 5#! )-#-)(:(%#$-! %:2T+()-! F%#%+,/(?,&-[! 8%!
(&%#$(c(),!5#!),8-[!8%!/-!8(F#(c(),!)-:-!/,!%Q2+%8(3#!2-$%#)(,&,!&%!\/-!X5%!8%!S%!$-&-8!/-8!&T,8^!
2%+-!X5%!%#!:5)<,8!8($5,)(-#%8!#-!8%!/-!,0-+&,!_2-+!%U%:2/-!/,8!8($5,)(-#%8!&%!:,/$+,$-`A!!
J8$,! :-&,/(&,&! &%! ,0-+&,U%[! &(c()5/$,! %/! +%F(8$+-! (#8$($5)(-#,/! 6n-! /,! 8(8$%:,$(?,)(3#! &%/!
)-#-)(:(%#$-!&%! /,8! 8($5,)(-#%8!&%! /-8!==@[!6,! X5%! ,/! 2+%8%#$,+8%!6!,0-+&,+8%! )-:-!\),8-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%8)5%/,!2+-S(#)(,/!)%+),#,!$%++($-+(,/:%#$%!,!D8$,!V!\X5%!2,8,#!/-8!)<()-8!&%!F+,&-!6!2-+!%8-!//%F,#!,!jB!8(#!8,0%+!
/%%+!6!%8)+(0(+^!-!%Q25/8,#!,!/-8!X5%!),58,#!2+-0/%:,8!V!\c5%!c%/()($,&,^!2-+X5%!#-!2+%8%#$,!+%2($%#)(,n!8-0+%!%&,&A!



!

oH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

(#&(S(&5,/^[! 8%! /-! ,08$+,%! &%! 858! )-#&()(-#%8! &%! %:%+F%#)(,[! 8%! (#S-/5)+,! ,! )(%+$-8! ,F%#$%8!
(:2/(),&-8! &-#&%! U5%F,! &%! :,#%+,! &-:(#,#$%! /,! S-/5#$,&! (#&(S(&5,/! :Z8! X5%! /,! &%)(8(3#!
(#8$($5)(-#,/[! 6! 8%! /-! S5%/S%! %Q)%2)(-#,/(&,&A! J#! -$+,8! 8($5,)(-#%8! /,8! &%c(#()(-#%8!
(#8$($5)(-#,/%8!8-#!&%!+%/%S,#)(,!2,+,!%/!,0-+&,U%!&%!/-8!\),8-8^[!2-+!%U%:2/-!%#!/,8!%8)5%/,8!
&-#&%!%/! 2%+c(/! &%!F%8$(3#!<,)%!X5%! 8%,! 5#,! (#8$($5)(3#!\,0(%+$,^!-! \%Q25/8(S,^!:Z8! ,//Z!&%/!
,))(-#,+!&%!),&,!:,%8$+,n-A!!
J#!%/! +%/,$-!&%!/-8!\),8-8^[!8%!+%8,/$,#!/,8!3.^./,2G134N* .-NG.G,/.8-124N*4-*42*198731R4[!6,!8%,!
2-+!/,!)-:2/%U(&,&!&%!/,!&%:,#&,[!2-+!#-!)-#$,+!)-#!)-#-)(:(%#$-8!2+-c%8(-#,/%8!%82%)Tc()-8[!
2+-$-)-/-8[! 2-+! ,58%#)(,! &%! S(#)5/,)(-#%8! (#$%+(#8$($5)(-#,/%8! &-#&%! )(+)5/%#! +%)5+8-8! &%!
&(8$(#$-!-+&%#[!-!2-+!2-8()(-#,:(%#$-8!D$()-8V(&%-/3F()-8!&%!/-8!2+-c%8(-#,/%8A!J/!,))(-#,+!%8$Z!
:,+),&-!2-+! /,!5+F%#)(,[!6,!X5%!%#! /,!:,6-+T,!&%! /,8!8($5,)(-#%8! 8%!,$+,S(%8,!5#!,82%)$-!&%!
#%)%8(&,&%8! 0Z8(),8! 2-+! 8-0+%S(S%#)(,[! /-! X5%! +%)(%#$%! /,! &(82-#(0(/(&,&! &%! $(%:2-8! &%!
2/,#(c(),)(3#!6!+%c/%Q(3#!)-#U5#$,A!!!
7%!,X5%//-!X5%! /-8!)-#8%U%+-8! (&%#$(c(),#!)-:-!&(c()5/$,&%8!6!&%/!,#Z/(8(8!&%!%/!:-&-!%#!X5%!
c5#)(-#,#! +%&%8! %! (#8$($5)(-#%8! 8%! &%82+%#&%! X5%Y! %/! ,0-+&,U%! (#&(S(&5,/(?,&-[! %/! $%U(&-! &%!
+%&%8! "'( 3-#! 2,+,! /,! (#$%+S%#)(3#! _%#! 2-),8! 8($5,)(-#%8! <,6! :-&,/(&,&%8! &%! ,+$()5/,)(3#!
(#8$($5)(-#,/(?,&,8`[!/,!5+F%#)(,!+%X5%+(&,!2-+!/,!2+-c5#&(&,&!&%!/,!S5/#%+,)(3#[!/,!,58%#)(,!&%!
+%F(8$+-8!-!/,!%Q(8$%#)(,!&%!+%F(8$+-8!c+,F:%#$,&-8!8-0+%!/,!8($5,)(3#!&%!/-8!==@!6!858!c,:(/(,8k!
+%8(%#$%!/,!2-8(0(/(&,&!&%!&(8%>,+!%!(:2/%:%#$,+!+%825%8$,8!(#$%F+,/%8[!)-/%)$(S,8[!2+%S%#$(S,8!
6n-! 2+-:-)(-#,/%8A! b,:0(D#! 8%! 8%>,/,! X5%! ,/F5#-8! :-&-8! &%! ,0-+&,U%! (#8$($5)(-#,/[! X5%!
$(%#%#!2-+!-0U%$(S-!/,!+%2,+,)(3#!$%+:(#,#!2+-&5)(%#&-!)-:-!%c%)$-!5#,!:,6-+!S5/#%+,)(3#A!
1-+!%U%:2/-Y!%#!%/!&(,F#38$()-!2-+!<(2%+u%#%8(8!6n!&Dc()($!,$%#)(-#,/[!X5%!c5%+,!8%>,/,&-!:Z8!
,++(0,k! -! %/! <%)<-! &%! X5%! %/! #(>-n,! 6! 85! c,:(/(,! $%#F,#! X5%! %Q<(0(+! 5#,! 6! -$+,! S%?! %#! ),&,!
(#8$($5)(3#!2-+! /,! X5%! $+,#8($,#! /,!&(c()5/$,&!2-+! /,! X5%!,$+,S(%8,#!6! X5%&,+!,$+,S%8,&-8!2-+!
(#$%+S%#)(-#%8!)-#!/3F(),8!&(c%+%#$%8!6!%#!,/F5#-8!),8-8!)-#$+,25%8$,8A!!
;,! )-:2/%U(&,&! &%! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! 8%FO#! %/! ,#Z/(8(8! &%! /-8! )-#8%U%+-8[! 8%!
%Q2+%8,#! %#! /-8! ,82%)$-8! 8-)(,/%8[! )5/$5+,/%8! 6! %)-#3:(),8! X5%! 8%! (&%#$(c(),#! )-:-!
(#$%+,)$5,#$%8[!6!X5%!2%+:($%#!)-:2/%U(?,+!/,8!&%c(#()(-#%8!&(,F#38$(),8Y!#(>-8!)-#!:,&+%8!%#!
2+(8(3#!&-:()(/(,+(,[!&%82+-$%))(3#!6n-!,0,#&-#-!2-+!2,+$%!&%! /,! c,:(/(,! _2,+$()5/,+:%#$%! 8%!
8%>,/,!/,!\,58%#)(,^!-!\&%82+-$%))(3#^!2-+!2,+$%!&%!/,!:,&+%`[!-$+,8!8%!%#:,+),#!%#!$+,6%)$-8!
&%!S(&,! &%!%8$,8!:,&+%8! 6n-! c,:(/(,8! )-#! 8($5,)(-#%8!&%!S5/#%+,)(3#A!b,:0(D#! 8%! +%/,)(-#,#!
)-#! 8($5,)(-#%8! %8$+5)$5+,/%8! &%! 2-0+%?,[! )-:-! )-#! c,)$-+%8! )5/$5+,/%8! )-:-! /,8!
#,$5+,/(?,)(-#%8!&%!S(-/%#)(,!%#!/,!S(&,!)-$(&(,#,!-!%/!:,)<(8:-A!
45,#&-!8%!<,0/,!&%/!,0-+&,U%!&%!2+-0/%:Z$(),8!/-8!2+-c%8(-#,/%8!6!S%)(#-8!&%!-+F,#(?,)(-#%8!
8-)(,/%8!&%82/(%F,#!5#,!85%+$%!&%!%8$+,$%F(,8!$%++($-+(,/%8!&%!$+,0,U-!%#!+%&[!2%+-!,c(+:,#!X5%!
%8$-!8%!S5%/S%!(#85c()(%#$%!,#$%!/,!2+-c5#&(&,&!&%!/,!S5/#%+,)(3#[!6!X5%!%#!/-8!-$+-8!#(S%/%8!&%!
/-8!&(c%+%#$%8!8(8$%:,8!<,6!5#!S,)T-!&%!2-/T$(),8!6!+%)5+8-8A!!
;,8! (#$%+S%#)(-#%8!&%! $(2-!\)-/%)$(S,8^!8%! /(F,#!%#! /,!:,6-+T,!&%! /-8!),8-8!,!:-&,/(&,&%8!&%!
$+,0,U-! &%! e=.[! -! (#()(,$(S,8! &%! ,/F5#-8! 2+-c%8(-#,/%8! X5%! #-! 8(%:2+%! 8-#! )-#8(&%+,8!
2%+$(#%#$%8 !%# !%/ !:,+)- !&%/ !$+,0,U- !&%/ !8%+S()(- !_2-+ !%U%:2/-Y !F+52-8 !&% !U3S%#%8[ !F+52-8 !&% !
:5U%+%8[! (#$%F+,+! 5#,! +%&! $%++($-+(,/[! %$)A`A! @2,+%)%#! )-:-! +%)5+8-8! (#8$($5)(-#,/%8! 6!
2+-c%8(-#,/%8! 2,+,! %/! ,0-+&,U%[! %/! $+,0,U-! %#! +%&! -! %#! )-#U5#$-! )-#! -$+-8! +%c%+%#$%8!
(#8$($5)(-#,/%8!_)--2%+,)(3#!X5%!S,!&%8&%!%/!,2-6-!%:-)(-#,/[!%/!85:,+!5#,!:(+,&,!%82%)Tc(),!
2+-c%8(-#,/!-!)-#-)(:(%#$-!2+%S(-!8-0+%!/,!8($5,)(3#!X5%!2%+:($,!&%8%#$+,>,+!%/!2+-0/%:,[!/,!
(#c-+:,)(3#!8-0+%!+%)5+8-8!&(82-#(0/%8!%#!2+-F+,:,8[!F%#%+,+!5#,!+%&!&%!S(#)5/,)(-#%8!2,+,!



!

od!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

,2-6,+! 6! ,)-:2,>,+! /,! c,:(/(,! ,$%#&(%#&-! ,! /-8! $(%:2-8! 6! +%)5+8-8! ,)-$,&-8! &%! ),&,!
(#8$($5)(3#[!/,!2-8(0(/(&,&!&%!&%+(S,)(3#[!%$)A`[!/,!2%+82%)$(S,!&%!&%+%)<-8!%#!/-!)-#)%2$5,/!6!/-8!
(#$%#$-8!2-+!:-&(c(),+!2+Z)$(),8[!%/!)-:2+-:(8-!2+-c%8(-#,/!6!<5:,#-A!
!
J#! /,! (&%#$(c(),)(3#[! )-#8$+5))(3#! 6! 2-#&%+,)(3#!&%! /,8! 8($5,)(-#%8! &%!S5/#%+,)(3#[!2-&%:-8!
%Q$+,%+!3.^474-G4N*;&=(>()*4-*[,4*N4*31-*28N*078924Q1N*8*N.G,1/.8-4NH!
'
E,D")'D,.$+)(#!-!&%!/,8!2+Z)$(),8!8-)(,/%8Y!+%c(%+%!,/!$+,$-[!)-#8(&%+,)(3#!6!2-8()(-#,:(%#$-!&%!
/-8! 85U%$-8!%#! /,! $+,:,!&%!+%/,)(-#%8!c,:(/(,+%8!_S,+3#V:5U%+!)3#65F%8[!2,&+%8n:,&+%8V<(U-8[!
c,:(/(,! %Q$%#8,[! %$)A`k! /,8! +%/,)(-#%8! %#! %/! :,+)-! &%! /-8! 8%+S()(-8! 8-)(,/%8! _:D&()-V2,)(%#$%[!
$+,0,U,&-+!8-)(,/V)(5&,&,#-[!:,%8$+-V,/5:#-[!%$)A`A!J#!%8$%!#(S%/[!,2,+%)%!)-:-!2+-0/%:Z$(),!
&-:(#,#$%!/,!S(-/%#)(,!6!#-!)-#8(&%+,)(3#!&%/!-$+-n,!)-:-!85U%$-!&%!&%+%)<-8A!
'
E,D")' ,./2,2+$,&.()Y!8%! (&%#$(c(),#!)-:-!2+-0/%:,8! /-8!:%),#(8:-8! (#8$($5)(-#,/%8!&%!,))%8-[!
%F+%8-[! 2+(-+(?,)(-#%8[! %S,/5,)(-#%8[! X5%! F%#%+,#! \+%825%8$,8^! X5%! 2+-c5#&(?,#! ,5#!:Z8! /,!
S5/#%+,)(3#A!JU%:2/-Y!)5,#&-!/,!%8)5%/,!&%)(&%!#-!+%:,$+()5/,+!,!/-8!+%2($%#$%8[!-!(:2/%:%#$,!
5#!8(8$%:,!&%! 8,#)(-#%8!+TF(&,8!X5%!F%#%+,!%Q25/8(-#%8!%#!c-+:,!8(8$%:Z$(),k!)5,#&-!%#!5#!
&(82%#8,+(-!#-!8%!,$(%#&%#!,&-/%8)%#$%8! 8(#!%/!,)-:2,>,:(%#$-!&%!5#!,&5/$-[!%$)A! b,:0(D#!
)5,#&-! /,8! (#8$($5)(-#%8! (:2/%:%#$,#! /-8! 2+-F+,:,8! \%#! 85! :T#(:,! %Q2+%8(3#^! &%8&%! 5#,!
/3F(),!,8(8$%#)(,/[!c-),/(?,&,!6!&(8)(2/(#,+k!2-+!%U%:2/-!%Q(8$%#!2+-F+,:,8!X5%!&%0(%+,#!,c%)$,+!
/-8!8%+S()(-8!&%!8,/5&!:-S(/(?,#&-!#5%S,8!2+Z)$(),8!(#$%+&(8)(2/(#,+(,8[!)-:5#($,+(,8V!)-/%)$(S,8!
%!(#$%F+,/%8!)-:-!%/!&%!8,/5&[!8%Q5,/!6!+%2+-&5)$(S,A!!
@#$%! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8[! /-8! +%F(8$+-8! 6! /-8! ,0-+&,U%8! +%,/(?,&-8! 8%!
8-8$(%#%#! :,6-+($,+(,:%#$%! %#! %/! +%/,$-! -+,/[! %Q2%+(%#)(,/A! *%! ,2%/,! ,! +%/,)(-#%8! &%! $(2-!
2%+8-#,/! 2,+,! $%U%+! /,8! S(#)5/,)(-#%8! (#$%+(#8$($5)(-#,/%8! 6[! 2-+! /-! $,#$-[! /,8! (#$%+S%#)(-#%8!
2,+%)(%+,#!8(%:2+%!8%+!\#5%S,8^A!;-8!)-#8%U%+-8!6!:(%:0+-8!&%!/,!P%&!&()%#!X5%!/,!+%c%+%#)(,!
6!)-#$+,!+%c%+%#)(,!%8!5#!2+-0/%:,!&(,F#-8$(),&-!<,)%!S,+(,8!&D),&,8!6!#-!8%!8-/5)(-#,[!:Z8!
,//Z! &%! ,/F5#,8! ,+$()5/,)(-#%8! 25#$5,/%8[! %#! 0,8%! ,! )-:2+-:(8-8! 2%+8-#,/%8! 2%+-! #-!
(#8$($5)(-#,/%8A!!
;,8!%8$+,$%F(,8!8%!,2-6,#!%#!/,!%Q2%+(%#)(,!2+%S(,!&%!),&,!2+-c%8(-#,/!6!#-!/-F+,#!)-#8$($5(+8%!
%#!5#!+%)5+8-!-!:-&,/(&,&!(#8$($5)(-#,/A!!
!
E,D")'*"')('5&):2,$('&')&/'5#&8#(1(/Y!,X5T!,2,+%)%#!)5%8$(-#%8!&%!&(c%+%#$%!-+&%#[!5#,!&%!%//,8!
%8 !%/ !:-&- !%# !X5% !8% !%8$+5)$5+,# !/-8 !8%+S()(-8 !6 !/-8 !-0U%$(S-8 !X5% !2%+8(F5%#k !2-+ !%U%:2/-[ !
)5,#&-!83/-!8%!(:2/%:%#$,!/,!,$%#)(3#!(#&(S(&5,/!),8-!2-+!),8-!6!#-!&%c(#%!,))(-#%8!&%!$(2-!
)-/%)$(S,8k! )5,#&-! /,8! ,))(-#%8! 8-#! ,8(8$%#)(,/%8! &%!:,#%+,! 2+%&-:(#,#$%k! -! )5,#&-!:(+,#!
8-/-!5#!,82%)$-!&%!/,!S(&,!&%!/-8!==@[!%8!&%)(+[!#-!8-#!(#$%F+,/%8!_2-+!%U%:2/-[!/-8!2+-F+,:,8!
&%! 8,/5&! X5%! 8%! c(U,#! %#! /-8! ,82%)$-8! 0(-/3F()-8`A! b,:0(D#! 8%! 8%>,/3! X5%! /-8! 2+-F+,:,8!
8-8$(%#%#! S(%U,8! 2+Z)$(),8! &%! )-#$+-/! 8-)(,/[! )-:-! %#! /-8! ),8-8! &%! ,0-+&,U%! c,:(/(,+! %#!
8($5,)(-#%8!&%!S(-/%#)(,!&-#&%!%/!,)-:2,>,:(%#$-!-!\c-+$,/%)(:(%#$-^!)-#8(8$%!83/-!%#!S(8($,8!
&-:()(/(,+(,8!\2,+,!S%+!)-:-!8(F5%!/,!8($5,)(3#^A!!
e$+,! 2+-0/%:Z$(),! %8! /,! ,58%#)(,! &%! 2+-F+,:,8! %82%)Tc()-8k! 2-+! %U%:2/-[! &%! ,0-+&,U%! ,/!
)-#85:-!&%!858$,#)(,8[!,$%#)(3#!,!#(>-8n,8!%#!8($5,)(3#!&%!),//%!6!&%!8,/5&!(#$%F+,/!%#!/-8n/,8!
,&-/%8)%#$%8[!-!/,!2+%8%#)(,!&%!2+-F+,:,8!X5%!#-!)5%#$,#!)-#!2%+8-#,/!6!+%)5+8-8!:,$%+(,/%8!
85c()(%#$%8A!;-8!)-#8%U%+-8!,&S(%+$%#!X5%!8%!<,)%!#%)%8,+(-!+%c/%Q(-#,+!%#!$-+#-!,!/,8!2+Z)$(),8!
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(#8$($5(&,8! 2,+,! %/! &%8,++-//-! &%! /-8! 2+-F+,:,8[! X5%! /-8! 2+-c%8(-#,/%8! 8%! ),2,)($%#! 6! $%#F,#!
,)-:2,>,:(%#$-k! \/-! X5%! <,6^[! %#! +%c%+%#)(,! ,! 2+-F+,:,8! 6! /%F(8/,)(3#! ,)$5,/[! 8(! 8%! <()(%+,!
\%c%)$(S-^!,/),#?,+T,!2,+,!:%U-+,+!/,!8($5,)(3#!&%!/-8!#(>-8n,8!%#!+%/,)(3#!,!858!&%+%)<-8A!
J#!%/!%82,)(-!$%++($-+(,/!2,+%)%!X5%! /,8!S(%U,8!2-/T$(),8!&%!)-+$%!5#(S%+8,/! _8,/5&!6!%&5),)(3#`!
8-#!/,8!X5%!8-8$(%#%#!8%+S()(-8!6!2+Z)$(),8!)-#)+%$,8!X5%!<,)%#!,!/,!+%,/(?,)(3#!&%!/-8!&%+%)<-8!
&% !/-8 !==@[ !/5%F- !&% !%8$% !#(S%/ !/-8 !)-#8%U%+-8 !%#$(%#&%# !X5% !<,6 !\S,)T-8 !%8$,$,/%8^ !6 !/- !
%Q2+%8,#!&%/!8(F5(%#$%!:-&-!\/-!X5%!#-8!8(F5%!,!#-8-$+-8!L2-+!%/!$+,0,U-!$%++($-+(,/!%#!+%&V!#-!
%Q(8$%[!#-!%8$Z^AEE!
!
$G71N*/8-N.3471/.8-4N*N8974*21N*N.G,1/.8-4N*34*M,2-471/.6-*U*21*R4717[,.T1/.6-H*
*
(-* 21* .34-G.^./1/.6-* U* R4717[,.T1/.6-* 34* 078924QZG./1N* U* 3474/_8N* M,2-47138N* N4* 0,N8* 42*
1/4-G8*4-')&/'(/5"$2&/'D,.$+)(#"/'6'#")($,&.()"/'(.2"'F+"'".')&/'1(2"#,()"/G!*(!0(%#!)5,#&-!8%!
<,0/,! &%! /,8! 8($5,)(-#%8! c,:(/(,+%8! 8%!%#5#)(,#!),+%#)(,8! +%c%+(&,8!,! /,!S(S(%#&,!6! %/! $+,0,U-[!
%8$-!,2,+%)%!)-:-!5#!)-:2-#%#$%!X5%!,F+,S,!-!)-:2/%U(?,!%/!2+-0/%:,!)%#$+,/!X5%!8%+T,!%/!
:,/$+,$-A! J#! -$+-8! ),8-8! /,! ),+%#)(,! :,$%+(,/! 8%! +%$+,&5)%! %#! 5#! 2+-0/%:,! S(#)5/,+[! %#!
$D+:(#-8!&%!&%82+-$%))(3#A!
*
;8* N4* _1-* N4S12138* 078924QZG./1N* 8* N.G,1/.8-4N* 34* M,2-471/.6-* [,4* N,424-* G4-47* ^,47G4*
074N4-/.1*4-*42*N4/G87*N8/.12*N8974*42*[,4*N4*0,N8*e-^1N.N*4-*4NG4*3.1Y-6NG./8Y!!
@82%)$-8!+%c%+(&-8!,!/,!(),1".2($,-.*_8,/S-!%#!/,!(&%#$(c(),)(3#!&%!/-8!#(>-8n,8!%#!8($5,)(3#!&%!
),//%!X5%!,c%)$,!,!5#!F+52-!:Z8!0(%#!+%&5)(&-`A!=-!8%!#-:0+3!/,!2+%8%#)(,!&%!2,$-/-FT,8!%#!%/!
Z:0($-! &%! /,! 8,/5&! X5%! %8$Z#n-! 2-&+T,#! %8$,+! ,8-)(,&,8! ,! /,! ,/(:%#$,)(3#[! $,/%8! )-:-!
&%8#5$+()(3#[!,#%:(,8[!-0%8(&,&[!F,8$+($(8[!2,+Z8($-8[!&(,++%,8[!),+(%8[!%$)A!b,:2-)-!8%!S(85,/(?3[!
%#!%/!Z:0($-!)-:5#($,+(-[!/,!,58%#)(,!&%!-c%+$,!&%!,/(:%#$-8!)/,S%8!2,+,!5#,!&(%$,!8,/5&,0/%!
_,58%#)(,!&%!)-:%+)(-8!&-#&%!)-#8%F5(+! S%+&5+,8!6! c+5$,8[!-!5#,!-c%+$,!+%8$+(#F(&,!&%!%8$-8!
,/(:%#$-8`k!-!/,!-c%+$,!%Q2,#&(&,!&%!,/(:%#$-8!#-!8,/5&,0/%8!_F,8%-8,8[!c(,:0+%8[!F-/-8(#,8`[!-!
%/!#-!,))%8-!,/!,F5,!2-$,0/%A!
J#!$-+#-!,!/,!/()+*!8%!258-!%/!,)%#$-!%#!%/!F+52-!%$Z+%-!&%!/-8n,8!,&-/%8)%#$%8[!%#!+%/,)(3#!,!
/,! 8,/5&! 8%Q5,/! 6! +%2+-&5)$(S,! 6! ,/! )-#85:-! &%! 858$,#)(,8A! =-! 8%! 8%>,/,+-#! 2+-0/%:Z$(),8!
S(#)5/,&,8!,/! )+%)(:(%#$-!6!&%8,++-//-!2-+!%U%:2/-!&%! /,!2+(:%+,! (#c,#)(,[!-! /-8!#(>-8n,8! %#!
%&,&!%8)-/,+A!4-:-!/,8!2,$-/-FT,8!,8-)(,&,8!,!)-#&()(-#%8!<,0($,)(-#,/%8[!6,!8%,!2-+!c,)$-+%8!
,:0(%#$,/%8! -!S(S(%#&,8!2+%),+(,8! _&(,++%,8! S(#)5/,&,8!,/! 58-!&%! ,F5,!#-!2-$,0/%[!2,+Z8($-8[!
(#c%))(-#%8! %#! 2(%/[! ,c%))(-#%8! &%! /,8! ST,8! +%82(+,$-+(,8[! ,))(&%#$%8! &-:D8$()-8! )-:-!
X5%:,&5+,8[!),T&,8[!%$)A`A!
b,:2-)-! ,2,+%)%#! )-:-! 2+-0/%:Z$(),8! /,! 2+%),+(%&,&! -! %8),8%?! &%! #"$+#/&/' 1(2"#,()"/'
D,.$+)(*&/' (' )(' D"/2,1".2(H' "/$&)(#,*(*! 6n- !8,/5& !&% !/-8 !==@ !_)-#$,+ !)-# !S%8$(:%#$, !
,&%)5,&,[! 85c()(%#$%[!%#!)-#&()(-#%8!&%! <(F(%#%k!X5%! /,8! c,:(/(,8! 25%&,#!2+-S%%+!:,$%+(,/%8!
&(&Z)$()-8! %Q(F(&-8! 2-+! /,! %8)5%/,! -! S(#)5/,&-8! ,! /,8! $,+%,8! %8)-/,+%8[! )-:2+,! &%!
:%&(),:%#$-8[!%$)A`A!!
J#!+%/,)(3#!,! /,8!$&.*,$,&."/'%(3,2($,&.()"/' ID,D,".*(/'6'3(##,&=[!8%! (&%#$(c(),+-#!\),8-8^!%#!
8($5,)(3#!&%!2+%),+(%&,&!%Q$+%:,Y!%/!(#)%#&(-!&%!5#,!),8(//,!&%!:,&%+,!L&%!\R#!$%)<-!2,+,!:T!
2,T8^[!5#,!c,:(/(,!X5%!S(ST,!%#!5#,!),8,!8(#!8%+S()(-8!6!8(#!,0%+$5+,8!2-+!/-!X5%! /-8!:(%:0+-8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EE!J8$%!25#$-!8%!2+-c5#&(?,+Z!%#!%/!),2T$5/-!"""!)-++%82-#&(%#$%!,/!$+,0,U-!%#!P%&!6!%/!*(8$%:,!&%!1+-$%))(3#!"#$%F+,/!
&%!/-8!7%+%)<-8!&%!/-8!=(>-8[!=(>,8!6!@&-/%8)%#$%8A!
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%8$,0,#!%Q25%8$-8!,!/,8!(#)/%:%#)(,8!)/(:Z$(),8!6!/,!(#8%F5+(&,&A!=-!8%!:%#)(-#,+-#!),+%#)(,8!
%#! $-+#-! ,! 8%+S()(-8! 0Z8()-8! _,F5,[! %#%+FT,! %/D)$+(),`[! &%! (#c+,%8$+5)$5+,! 6! %X5(2,:(%#$-!
5+0,#-! _$%#&(&-8! &%! +%&! ,&%)5,&-8! 2,+,! %/! ,))%8-! ,! /-8! 8%+S()(-8[! )/-,),8[! )-+&3#! )5#%$,[!
,8c,/$-[! %8)5%/,8[! &(82%#8,+(-8[! 0(0/(-$%),8[! )/50%8[! %$)A`A! b,:2-)-! 8%! 8%>,/3! /,! 2+%8%#)(,! &%!
%/%:%#$-8!)-#$,:(#,#$%8!)-:-!0,85+,/%8!,!)(%/-!,0(%+$-[!&%80-+&%8!&%!)/-,),8[!&%80-+&%8!&%!
),#,/%8!%#!S%+,#-A!*T!8%!8%>,/3!%#!5#-!&%!/-8!F+52-8!/,!c,/$,!&%!%82,)(-8!2,+,!/,!#"$#"($,-.'6'")'
7+"8&[! 8-0+%! $-&-! %#! S(#)5/,)(3#! )-#! /,! 2+%S%#)(3#! &%/! )-#85:-! &%! 858$,#)(,8[! 6! 8%! 258-!
D#c,8(8!%#!/-8!8%+S()(-8!:Z8!X5%!%#!/-8!/5F,+%8!cT8()-8A!=-!,2,+%)%!S5/#%+,&-!%#!-$+,8!c-+:,8!%/!
&%+%)<- !, !/, !+%)+%,)(3#[ !)-:- !2-+ !%U%:2/- !%# !%/ !$(%:2- !&% !%Q2-8()(3# !&% !/-8 !==@ !, !/, !
2+-F+,:,)(3#!$%/%S(8(S,!_6,!8%,!2+-F+,:,8!2,+,!#(>-8!-!2,+,!,&5/$-8`[!%/!58-!&%!S(&%-!U5%F-8!
%#!)60%+[!/,8!&(c%+%#)(,8!&%!FD#%+-!%#!%/!,))%8-!,!/-8!%82,)(-8!2O0/()-8[!%$)A!
b,:2-)-! ,2,+%)(3! )-:-! 2+-0/%:,! /,8! $&.*,$,&."/' "*,),$,(/' *"' )(/' ,./2,2+$,&."/' *"' /()+*' 6'
"*+$($,-.G''*%!<,0/3[!%#!),:0(-[!&%!,58%#)(,!&%!+%)5+8-8[!2+(#)(2,/:%#$%!2+-c%8(-#,/%8!,#$%8!
X5%!:,$%+(,/%8!%#!/,8!(#8$($5)(-#%8!$%++($-+(,/%8A!J#!/-8!2+-F+,:,8!6!2-/T$(),8!&%!-$+-8!#(S%/%8!8%!
:,+)3! /,! c,/$,! &%! +%)5+8-8! :,$%+(,/%8! X5%! 2-8(0(/($%#! ,0-+&,U%8! (#$%F+,/%8k! 2-+! %U%:2/-[!
,)-:2,>,:(%#$-8! c,:(/(,+%8! X5%! #-! )-#$%:2/,#! +%)5+8-8! 2,+,! 8-/5)(-#,+! )5%8$(-#%8!
<,0($,)(-#,/%8[!,/(:%#$,+(,8!6!&%!S%8$(:%#$,A!!
;,!5(#2,$,5($,-.!83/-!8%!/,!#-:0+3!%#!$D+:(#-8!&%!2+-0/%:,nS5/#%+,)(3#!%#!%/!Z:0($-!c,:(/(,+[!
&-#&%! /,8! :-&,/(&,&%8! ,5$-+($,+(,8! &%! )+(,#?,! #-! 2-8(0(/($,#! ,! /-8! ==@! %Q2+%8,+8%[! 8%+!
+%)-#-)(&-8!6!,$%#&(&-8EHA!
!
h5%!%8$-8!2+-0/%:,8!#-!,2,+%)(%+,#!%#!%/!$+,0,U-!&%!/-8!$,//%+%8[!25%&%!8(F#(c(),+!X5%!#-!%8$Z#!
2+%8%#$%8!%#!/,!)-$(&(,#%(&,&!&%!/-8!#(>-8[!#(>,8!6!,&-/%8)%#$%8[!-!X5%!)-:-!%#!$-&-!2+-)%8-!
&%!%/,0-+,)(3#!&%!5#!&(,F#38$()-[!,)-$,&-!%#!%/!$(%:2-!6!)-#!/,!2,+$()(2,)(3#!&%!&%$%+:(#,&-8!
,)$-+%8[!8%!+%,/()%!5#!+%)-+$%!&%!:,#%+,!\%82-#$Z#%,^A!!
@/F5#,8!_.06G4N.N!8-0+%!%/!+%)-+$%!%82-#$Z#%-Y!!

• #-!8-#!2+-0/%:,8!X5%!$%#F,#! /,!2+%8%#)(,[!2+-c5#&(&,&!6!%Q2,#8(3#!&%!-$+,8!D2-),8!
_)-:-!/-!c5%!/,!,/(:%#$,)(3#!%#!%/!2%+T-&-!#%-/(0%+,/!V!c(#%8!&%!/-8!#-S%#$,!6!2+(:%+-8!
,>-8!&%/!(#()(-!&%/!8(F/-V`!!

• %#!/,!&(8)58(3#!F+52,/[!8%!c5%+-#!%Q2-#(%#&-!,X5%//-8!X5%!8%!)-#8(&%+,0,#!&%!:,6-+!
F+,S%&,&!%!(#)(&%#)(,!_%/!:,/!$+,$-!%#!&(c%+%#$%8!#(S%/%8!6!85!/(F,?3#!)-#!/,!%Q)/58(3#!
8-)(,/`[!,!:-&-!&%!+%)-+$%!\%82-#$Z#%-^A!!

• /,! 2+%8%#)(,! &%! 2+-F+,:,8! &%! c5%+$%! (:2+-#$,[! ,))%8-! F%#%+,/(?,&-! 6! &%! :5)<,!
2+%8%#)(, !%# !/, !S(&, !)-$(&(,#, !&% !/-8 !==@ !_)-#$+-/ !&% !)+%)(:(%#$- !6 !&%8,++-//-[ !
S,)5#,)(3#[!6!%8)-/,+(?,)(3#!<,8$,!/-8!CC!,>-8[!2-+!%U%:2/-`!

• %#! -$+-8! ),8-8[! 8%! S(#)5/,+T,! )-#! /,! 2-8()(3#! X5%! -)52,#! X5(%#%8! +%,/(?,+-#! %/!
&(,F#38$()-[!%#!85!:,6-+T,! $+,0,U,&-+%8V2+-c%8(-#,/%8!&%! 8%+S()(-8!2O0/()-8[!2%+-!#-!
S%)(#-8! &%/! 0,++(-! _2-+! %U%:2/-[! /-8! 2+-0/%:,8! S(#)5/,&-8! ,! /,! (#c+,%8$+5)$5+,! -! %/!
%X5(2,:(%#$-!5+0,#-!X5%!,c%)$,#!&%!:,#%+,!&(+%)$,!/,!-+F,#(?,)(3#!&-:D8$(),!&%! /,!
S(&,!)-$(&(,#,!6!X5%!%#!,/F5#-8!),8-8!8%!<,)%!S(8(0/%!%#!/-8!Z:0($-8!&%!/,!%&5),)(3#!-!
/,! 8,/5&! &%! :,#%+,! (#&(+%)$,! )-:-! /,! c,/$,! &%! ,F5,! 2-$,0/%A! J#! -$+-8[! #-! $%#&+T,!
+%F(8$+-!)-:-!%/!,))%8-!,!/-8!%82,)(-8!&%!+%)+%,)(3#[!)-:-!2/,?,8!6!),#)<,8!&5+,#$%!%/!
c(#!&%!8%:,#,[!-!X5D!%82,)(-8!8%!S5%/S%#!/5F,+%8!&%!U5%F-!6!%#)5%#$+-`A!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EH!J8$%!25#$-!/-!,:2/(,+%:-8!%#!%/!),2T$5/-!HA!
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• ;,!2-8()(3#!&%!,&5/$-!&%8&%!/,!X5%!8%!:(+,!/,!)-$(&(,#%(&,&!&%!/-8!==@!_2-+!%U%:2/-[!
%# !F%#%+,/ !/-8 !==@ !$(%#%# !5# !+%F(8$+- !&(c%+%#$% !&% !)3:- !/-8 !,c%)$, !/, !2+%8%#)(, !5 !
,58%#)(,!&%!(#c+,%8$+5)$5+,!6!%X5(2,:(%#$-!5+0,#-[!-!8,#%,:(%#$-!,:0(%#$,/[!%#!858!
2-8(0(/(&,&%8! &%! U5%F-[! 58-! &%! %82,)(-8! )(+)5/,)(3#! %#! %/! 0,++(-A! *($5,)(-#%8! )-:-!
,58%#)(,!&%!8%:Zc-+-8[!/,8!)-#&()(-#%8!%#!X5%!8%!%#)5%#$+,#!/,8!S%+%&,8[!/,!2+%8%#)(,!
&%! ,F5,8! 8%+S(&,8[! 0,85+,/%8[! ?-#,8! ,#%F,&,8[! (/5:(#,)(3#! %#! ),//%8! 6! 2/,?,8[! U5%F-8!
+-$-8[! 8%! S5%/S%#! 5#! 2+-0/%:,! ,! /,! <-+,! &%! U5F,+[! $+,8/,&,+8%! ,! /,! %8)5%/,[! (+! &%!
)-:2+,8[!8%#$(+8%!8%F5+-[!%$)A`!!

*
"-* 0,-G8* 34* M.NG1pr* 4-* 21* 34^.-./.6-* U* R4717[,.T1/.6-* 34* 28N* 078924Q1N]* N.G,1/.8-4N* 34*
M,2-471/.6-H!*
!
=-8! 2,+%)%! (:2-+$,#$%! %82%)(c(),+! ,X5T[! ,/F5#-8! ,82%)$-8! )%#$+,/%8! &%! /,! 2-8()(3#! &%! /-8!
)-#8%U%+-8!6!:(%:0+-8!&%!/,!P%&!X5%!2,+$()(2,+-#!&%/!&(,F#38$()-Y!

• ;,!:,6-+T,! 8-#!2+-c%8(-#,/%8!&%/!Z:0($-!&%! /,!8,/5&!6! /,!%&5),)(3#A! "#)/58-!,X5%//-8!
X5%! +%2+%8%#$,#! ,! /,8! e+F,#(?,)(-#%8! #-! F50%+#,:%#$,/%8! %#! 85! :,6-+T,! 8-#!
2+-c%8(-#,/%8!X5%!#-!S(S%#!%#!/-8!0,++(-8!&-#&%!$+,0,U,#A!

• 1+-c%8(-#,/%8! X5%! 8%! &%8%:2%>,#! %#! 8%+S()(-8! (#8$($5)(-#,/%8! -+(%#$,&-8!
:,6-+($,+(,:%#$%!,!8%)$-+%8!&%!2-0+%?,!%8$+5)$5+,/!6n-!%:2-0+%)(&-8A!!

• 1+-c%8(-#,/%8!)-#!,#$(FG%&,&!6! $+,6%)$-+(,!%#! %/! ),+F-!X5%! &%8%:2%>,#! _%#!F%#%+,/!
$(%#%#! :Z8! &%! CK! ,>-8! &%! &%8%:2%>-! 2+-c%8(-#,/[! $+,6%)$-+(,! %#! 858! /5F,+%8! &%!
$+,0,U-[! c-+:,)(3#!%#!$-+#-!,!)-#-)(:(%#$-8!&(8)(2/(#,+%8!6!,X5%//-8!S(#)5/,&-8!,! /-8!
&%+%)<-8!&%!/,!#(>%?`A!

• ;,! :-&,/(&,&! 2+%2-#&%+,#$%! &%! ,0-+&,U%! (#8$($5)(-#,/! &%! /-8! 8%+S()(-8! 2O0/()-8!
%8$,$,/%8!%8!,8(8$%#)(,/A!J#!/,8!e=.8!,2,+%)%#!)-#!:,6-+!c5%+?,!,0-+&,U%8!2+%S%#$(S-8!
6! 2+-:-)(-#,/%8! 2%+-! X5%! %#! F%#%+,/! ,$(%#&%#! 2-0/,)(-#%8! 2%X5%>,8! 6! &%! ,#)/,U%!
$%++($-+(,/!%82%)Tc()-A!

• ;-8! 8%+S()(-8! _$,#$-! %8$,$,/%8! )-:-! 8-)(%$,/%8`! %#! /-8! X5%! +%,/(?,#! 858! $,+%,8! 8%!
&%8,++-//,#!)-#!+%)5+8-8!%8),8-8!%!(#85c()(%#$%8A!

!
@#$%!8($5,)(-#%8!&%!S5/#%+,)(3#!&%!&%+%)<-8!

• J/!,0-+&,U%!%8!(#&(S(&5,/!2-+!),8-A!!
• @2,+%)%!5#,!c,/$,!&%!F%8$(3#!(#8$($5)(-#,/!c+%#$%!,!/-8!2+-0/%:,8!6!8%!:,#(c(%8$,!)-:-!

+%)5++%#$%!5#,!:-&,/(&,&!2+-c%8(-#,/!&%!(#$%+S%#)(3#!\,(8/,&,^!_#-!(#$%+&(8)(2/(#,+(,[!
)-#!S(#)5/,)(-#%8!(#$%+(#8$($5)(-#,/%8!$%U(&,8!&%8&%!+%/,)(-#%8!2%+8-#,/%8!6!8-8$%#(&,8!
%#!%/!)-:2+-:(8-!(#&(S(&5,/[!8(#!2+-$-)-/-8!2,+,!,/F5#,8!8($5,)(-#%8!6!8(#!+%c%+%#)(,8!6!
)-#$+,++%c%+%#)(,8!(#8$($5(&,8`A!

• @58%#)(,!&%!+%F(8$+-8!)5,#$($,$(S-8!6!)5,/($,$(S-8!X5%!+%)52%+%#!/,!S-?!&%!/-8!#(>-8n,8!
6!/,8!c,:(/(,8A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ed! \15#$- !&% !S(8$,^ !+%c(%+% !, !/,8 !#-)(-#%8 !&% !),:2- !6 !2-8()(3# !X5% !2+-2-#% !]-5+&(%5A !=-8 !2,+%)% !(:2-+$,#$% !
8%>,/,+! X5%! %8$%! &(,F#38$()-! 2,+$()(2,$(S-! <,! 8(&-! )-#8$+5(&-! 2-+! &%$%+:(#,&-8! ,)$-+%8[! X5%! 8%! %#)5%#$+,#!
2-8()(-#,&-8!&%!:,#%+,!&(c%+%#$%!X5%!-$+-8!,#$%!/,8!8($5,)(-#%8!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!/-8!==@A!J8$-!#-!/%!
+%8$,!(:2-+$,#)(,!#(!c(,0(/(&,&!,!/,!(#c-+:,)(3#!6!%/!:-&-!&%!-+F,#(?,+/,[!83/-!,&S(%+$%!8-0+%!/,!2+%8%#)(,!-!,58%#)(,!
&%!-$+-8!,)$-+%8!(#S-/5)+,&-8[!X5%!$,/!S%?!2-#&+T,#!%#!2+(:%+!2/,#-!-$+,8!2+-0/%:Z$(),8!-!+%S%/,+T,#!#5%S,8!,+(8$,8!
,!/,8!6,!U%+,+X5(?,&,8A!



!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

• ;,8!c,:(/(,8!$,:0(D#!8%!S(#)5/,#!%#!+%/,)(3#!,/!J8$,&-!6!858!2-/T$(),8[!&%8&%!/,8!S(%U,8!
2+Z)$(),8!%#! %/!:,+)-!&%/! 1,+,&(F:,!&%! /,! *($5,)(3#! "++%F5/,+Y! &%#5#)(,! _8-/()($5&!&%!
\8,),+!/-8!)<()-8^`[!6n-!/,!-:(8(3#A!

!
;,!)-#8$+5))(3#!&%!2+-0/%:,8!&%8&%!%8$%!H$6&-(')(B,+&"!&%+(S,!%#!5#!&(,F#38$()-!X5%!2+-S%%!
(#c-+:,)(3#!8-0+%!5#!8%)$-+!8-)(,/!&-#&%!8%!2+%852-#%!X5%!/,8!S5/#%+,)(-#%8!8-#!:,6-+%8!%#!
#O:%+-!6!2+-c5#&(&,&[!2%+-!X5%!#-!,/),#?,!,! (#c-+:,+!8-0+%! /-8!#(>-8n,8!&%!-$+-8!8%)$-+%8!
8-)(,/%8A! 1-+! %U%:2/-Y! /-8! )-#8%U%+-8! ,25#$,+-#! )%+$%+,:%#$%! X5%! %8! &(cT)(/! 8,0%+! )5Z#$-8!
)%#$+-8!&%!8,/5&!2+(S,&-8!<,6!%#!/,!?-#,!&%! (#c/5%#)(,!&%/!414!6!)3:-!8%!&,! /,!,2/(),)(3#!&%!
2+-F+,:,8 !$,/%8 !)-:- !%/ !&% !)+%)(:(%#$- !6 !&%8,++-//- !%# !%/ !Z+%, !&% !8,/5& !2,+, !/, !2+(:%+, !
(#c,#)(,A! e! #-! <,6! 5#! +%F(8$+-! &%! &(c()5/$,&%8! 2,+,! /,! :,$+()5/,)(3#! 6! 8($5,)(-#%8! &%!
&(8)+(:(#,)(3#!%#!/,8!%8)5%/,8A!J#$-#)%8!y)3:-!8,0%+!8(!/-8!&%+%)<-8!%8$Z#!-!#-!F,+,#$(?,&-8z!!
J#$-#)%8[!%8$,!&%8)+(2)(3#!&%!/-8!2+-0/%:,8n8($5,)(-#%8!&%!S5/#%+,)(3#[!6!%/!:-&-!%#!X5%!8%!
,0-+&,#[! #-8! 2%+:($(+T,! &%)(+! )-:-! 2+(:%+! ,c(+:,)(3#! 2+-S(8-+(,[! X5%! 8%! )-#$(#O,!
)-#8$+56%#&-!2-/T$(),!2O0/(),! %#! /-8! $D+:(#-8! &%/! S(%U-!2,+,&(F:,! 8-0+%! /,! #(>%?[!&-#&%! /-8!
#(>-8n,8! %#! 8($5,)(3#! &%! 2-0+%?,! 8-#! 858)%2$(0/%8! &%! 8%+! ,$%#&(&-8! 2-+! %/! J8$,&-! 6! 2,+,! %/!
+%8$-!&%!/-8!#(>-8n,8!%/!/5F,+!&%!+%8-/5)(3#!&%!2+-0/%:Z$(),8!-!S5/#%+,)(-#%8!8%+T,!/,!c,:(/(,A!

*
5$;$5&+&(;#$* K* %(5$;$5&+&(;#$* '(* &;)#&#"5&$;()* K* $%@!;&F!5&$;()* P"(*
#%!C!<!;*5$;*;;!*(;*>!*F$;!Y!(>*#%!C!<$*(;*%('?*(>*#%!C!<$*5$;*K*(>*#%!C!<$*(;*
!@(;5&!)]&;)#&#"5&$;()*()#!#!>()Y!!
!
;,!?-#,!&%!4-0%+$5+,!&%/!4-#8%U-!&%!@+FG%//-!%8!F+,#&%!+%82%)$-!,!85!%Q$%#8(3#!$%++($-+(,/!6!%#!
/,!&(S%+8(&,&!(#8$($5)(-#,/!X5%!2+%8%#$,A!J#!%c%)$-[!%#!%/!:,2%-!/-),/!+%,/(?,&-!2-+!)-#8%U%+,8!
8%!<,#!+%)-#-)(&-! (#8$($5)(-#%8!&%!8,/5&[!%&5),$(S,8[!%$)A!&%!F%8$(3#!2O0/(),!6!2+(S,&,A!J#! /,!
)-#8$+5))(3#!&%!?-#,8[!8%!5$(/(?3!5#!)+($%+(-!&%!)%+),#T,!+%82%)$-!&%!/-8!0,++(-8[!8(#!)-#$,+!)-#!
(#c-+:,)(3#! 8-0+%! /,! &(8$+(05)(3#! &%:-F+Zc(),! +%82%)$-! &%! /,! 2-0/,)(3#! &%! ==@[! ,&5/$-8[!
,&5/$-8!:,6-+%8[!:5U%+%8!6!S,+-#%8[!6!%&,&%8A!!
!
*%! 2+%8%#$,! ,! )-#$(#5,)(3#! 5#,! 8T#$%8(8! &%/! 7424M1Q.4-G8* .-NG.G,/.8-12! +%,/(?,&-! 2-+! /,8!
)-#8%U%+,8!&5+,#$%!%/!,>-!lKCCY!!
*
F$;!* `H* >8N* C8,24M174NV* C8,24M174N* !-4X8V* C7.Y13.47* )1-* +17G.-V* B1374* 52174G* !* U* >1* *
#192131H*
"#8$($5)(-#%8!%&5),$(S,8Y!C!#(S%/!(#()(,/!F%8$(3#!2O0/(),[!E!#(S%/!2+(:,+(,!F%8$(3#!2O0/(),[!E!#(S%/!
:%&(-!F%8$(3#!2O0/()-!6!C!#(S%/!:%&(-!F%8$(3#!2+(S,&,!6!E!#(S%/!,&5/$-!F%8$(3#!2O0/(),A!!
"#8$($5)(-#%8!&%!8,/5&Y!C!#(S%/!2+-S(#)(,/!6!C!#(S%/!:5#()(2,/A!
e=.�8Y!o!+%/,)(-#,&,8!,!)-2,!&%!/%)<%!6!)-:%&-+[!C!,8,:0/%,+(,!6!8-)(,/[!C!)%#$+-!S%)(#,/!6!C!
F%#%+,/A!
*
F$;! *qH *!2G8 *B1247Q8V *#192131 *B17sV *B17[,4 *5874Q1V *54778 *5_./8V *=.221 *54-G4-17.8V *
!2987131V* =.221* +17G1V* !24R1-378* 54-G4-8V* )1-* +17/428V* =.221* >8N* L-Y424NV* B1374* 52174G*
a12G,71*51734S8N1bV*)1-G1*54/.2.1V*(N/8917H*
"#8$($5)(-#%8! %&5),$(S,8Y! l!#(S%/! (#()(,/! F%8$(3#!2O0/(),k! C!#(S%/! 2+(:,+(-!F%8$(3#!2O0/(),k! 6! H!
F%8$(3#!2+(S,&,k!H!#(S%/!:%&(-!F%8$(3#!2+(S,&,k!!



!
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e+F,#(?,)(-#%8!8-)(,/%8Y!C!)%#$+-!S%)(#,/A!
*
F$;! *p? *@71-R1 *34 *A,-4N *&V *).2M1-8 *A,-4NV *C21N *B1N/12V *!7Yo4228 *>8,734NV *!7Yo4228 *;87G4 *
a!,G6378Q8bH*
"#8$($5)(-#%8!%&5),$(S,8Y!d!&%!#(S%/!(#()(,/!&%!F%8$(3#!2O0/(),k!l!#(S%/!2+(:,+(-!F%8$(3#!2O0/(),!6!
C!&%!F%8$(3#!2+(S,&,k!C!#(S%/!:%&(-!F%8$(3#!2O0/(),k!C!#(S%/!,&5/$-8k!!
"#8$($5)(-#%8!&%!8,/5&Y!C!&%!F%8$(3#!2O0/(),!2+-S(#)(,/A!
e=.�8Y!j!)%#$+-8!S%)(#,/%8[!C!)-:%&-+[!C!e=.!)-#!$+,0,U-!%#!%&5),)(3#!6!S(-/%#)(,A!
*
F$;!*tH*&B=*aG838NbV*@71-R1*34*A,-4N*&&V*)82*;1/.4-G4V*=.221*!7Yo4228*a5477.G8bH*
"#8$($5)(-#%8!%&5),$(S,Y!E!&%!#(S%/! (#()(,/! F%8$(3#!2O0/(),k!E!#(S%/!2+(:,+(-!F%8$(3#!2O0/(),k!C!
#(S%/!:%&(-!F%8$(3#!2O0/(),k!
"#8$($5)(-#%8!&%!8,/5&Y!E!)%#$+-8!&%!8,/5&!2+-S(#)(,/k!!
e+F,#(?,)(-#%8!8-)(,/%8Y!l!)%#$+-8!S%)(#,/%8[!l!)-:%&-+%8!6!)-2,!&%!/%)<%[!C!+,&(-[!C!)%#$+-!&%!
&%8,++-//-!(#c,#$(/A!
*
F$;!*rH*"$5%!V*+47/1-G.2V*;,4M8*!7Yo4228V*=.221*587-i**&&*a!-4X8bV*58-N87/.8*`u*;8M.4Q974H*
"#8$($5)(-#%8!%&5),$(S,8Y!d!#(S%/!(#()(,/!&%!F%8$(3#!2O0/(),k!C!#(S%/!:%&(-!F%8$(3#!2O0/(),k!C!#(S%/!
,&5/$-!F%8$(3#!2O0/(),A!
"#8$($5)(-#%8!&%!8,/5&Y!C!F%8$(3#!2O0/(),!:5#()(2,/!
e+F,#(?,)(-#%8!8-)(,/%8Y!l!)%#$+-8!S%)(#,/%8A!
*
F$;!*uH*=.221*587-i*&V*B82./.12V*B82./.12*!-4X8V*5880471G.M1*`u*34*;8M.4Q974H**
"#8$($5)(-#%8!%&5),$(S,8Y!C!#(S%/!(#()(,/!F%8$(3#!2O0/(),k!C!#(S%/!2+(:,+(-!F%8$(3#!2O0/(),k!C!#(S%/!
:%&(-!F%8$(3#!2O0/(),k!!
"#8$($5)(-#%8!&%!8,/5&Y!C!F%8$(3#!2O0/(),!:5#()(2,/!
e+F,#(?,)(-#%8 !8-)(,/%8Y !C !)%#$+- !S%)(#,/ ! !6 !C !e=. !)-:%&-+n)-2, !&% !/%)<% !6 !+%)+%,)(3# !&% !
#(>-8A!
!
F8-1*vH*=.221*!224-34*B17[,4V*=.221*%.M471*&-317G4V*54778*;87G4H*
"#8$($5)(-#%8!%&5),$(S,8Y!E!&%!#(S%/!(#()(,/!F%8$(3#!2O0/(),k!H!&%!#(S%/!2+(:,+(-!F%8$(3#!2O0/(),!6!
E!&%!F%8$(3#!2+(S,&,k!!
"#8$($5)(-#%8!&%!8,/5&Y!C!)%#$+-!&%!8,/5&!!&%!F%8$(3#!2+-S(#)(,/!6!C!52,8!&%!F%8$(3#!:5#()(2,/A!
e+F,#(?,)(-#%8!8-)(,/%8Y!l!)-:%&-+%8[!E!)%#$+-8!S%)(#,/%8!6!C!,8-)(,)(3#!)--2%+,$(S,A!
!
F$;!*cH*=.221*j*34*<,2.8V*=.221*)4771-1V*=.221*P,.T[,.N1/1G4H*
"#8$($5)(-#%8!%&5),$(S,8Y!E!&%!#(S%/!(#()(,/!F%8$(3#!2O0/(),k!!C!#(S%/!2+(:,+(-!F%8$(3#!2O0/(),A!
"#8$($5)(-#%8!&%!8,/5&Y!C!)%#$+-!&%!8,/5&!&%!F%8$(3#!2O0/(),!
e+F,#(?,)(-#%8! 8-)(,/%8Y! E! )%#$+-8! S%)(#,/%8[! C! +,&(-! 2-25/,+[! l! F5,+&%+T,8! 6! )-:%&-+k! d!
)-:%&-+%8!6!)-2,!&%!/%)<%A!!
*
F$;!* jH* %.M471* &-317G4V* =.221*w12/1234V* B87G12* 34* <1/171-31V* )1-* <8NeV* =1224* E47Q8N8V* >1*
51782.-1V*(2*%4^,Y.8V*=.221*)82^47.-8V**>1*)1224V*P,.-G1N*34*!7Yo4228V*!7Yo4228H*



!
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"#8$($5)(-#%8!%&5),$(S,8Y!l!&%!#(S%/!(#()(,/!F%8$(3#!2O0/(),k!H!#(S%/!2+(:,+(,!F%8$(3#!2O0/(),!6!I!
&%! F%8$(3#! 2+(S,&,k! ! C! &%! #(S%/!:%&(-! &%! F%8$(3#! 2O0/(),! 6! I! &%! F%8$(3#! 2+(S,&,k! C! &%! #(S%/!
,&5/$-8!!6!C!2,+,!#(>-8!)-#!),2,)(&,&%8!%82%)(,/%8A!
"#8$($5)(-#%8!&%!8,/5&Y!l!)%#$+-8!&%!8,/5&!F%8$(3#!2O0/(),!2+-S(#)(,/A!
e+F,#(?,)(-#%8!8-)(,/%8Y!I!)%#$+-8!S%)(#,/%8[!C!)-:%&-+[!C!0(0/(-$%),!2-25/,+!6!5#,!,8-)(,)(3#!
8-)(,/!
*
F$;!*`fH*=.221*C42Y71-8V*B17[,4*+83428V*54778*34*21N*%8N1NV*=1224*342*54778V*B17[,4*#192131V*
"7/1V*582.-1N*342*54778H*
"#8$($5)(-#%8! %&5),$(S,8Y! H! &%! #(S%/! (#()(,/! F%8$(3#! 2O0/(),k! d! &%! #(S%/! 2+(:,+(-! &%! F%8$(3#!
2O0/(),!6!j!&%!F%8$(3#!2+(S,&,k!E!&%!#(S%/!:%&(-!&%!F%8$(3#!2O0/(),!6!I!&%!F%8$(3#!2+(S,&,k!#(S%/!
%82%)(,/V)(%F-8A!
"#8$($5)(-#%8!&%!8,/5&Y!#-!!%Q(8$%#!&%!F%8$(3#!2O0/(),!%#!/,!?-#,A!
e+F,#(?,)(-#%8!8-)(,/%8Y!C!c5#&,)(3#[!l!)-:%&-+%8!6!H!)%#$+-8!S%)(#,/%8A!!
!
*%!+%,/(?,+-#!,/F5#,8!)-#8(&%+,)(-#%8!+%82%)$-!&%/!!%424M1Q.4-G8!&-NG.G,/.8-12]87Y1-.T1/.8-12!
+%,/(?,&-!2-+!%/!4-#8%U-8!X5%!8%!&%$,//,#!,!)-#$(#5,)(3#Y!!
*%! $(%#%!5#!+%/%S,:(%#$-Ej!&%! /,8! (#8$($5)(-#%8!2O0/(),8!+%/,)(-#,&,8!,!*,/5&!6!J&5),)(3#[!%#!
$-&-8 !/-8 !#(S%/%8 !)-# !8%&% !$%++($-+(,/A !@8T !)-:- !$,:0(D# !&% !/,8 !e+F,#(?,)(-#%8 !*-)(,/%8 !X5% !
$(%#%#!8%&%!%#!$%++($-+(- !6 !,X5%//,8 !X5%!+%,/(?,#!,))(-#%8 !%#!D/A !*% !&%8$,),!X5%!%8$% !+%F(8$+- !
c5%!2-8(0(/($,&-!%#!F+,#!2,+$%!2-+!/,8!+%/,)(-#%8!2%+8-#,/%8!6!/,0-+,/%8!X5%!8-8$(%#%#!%#$+%!858!
(#$%F+,#$%8A!!
*%! &%82+%#&%! X5%! %Q(8$%! 5#! +%)-#-)(:(%#$-! :5$5-! %#$+%! ,X5%//,8! (#8$($5)(-#%8! 6!
-+F,#(?,)(-#%8! )-#! )%+),#T,! $%++($-+(,/! 6! 2-+! /-8! ST#)5/-8! /,0-+,/%8! 6! 2%+8-#,/%8! %#$+%! 858!
(#$%F+,#$%8A!@!85!S%?[!/,!:,6-+T,!&%!858!+%c%+%#$%8!$(%#%!2,+$()(2,)(3#!%#!%/!4-#8%U-A!!
!
@8(:(8:-!8%!2+-0/%:,$(?,!,X5%//-8!,82%)$-8!%8$+5)$5+,/%8[!&(#Z:()-8!6!+%/,)(-#,/%8!X5%!#-!<,!
2+-2-+)(-#,&-!%/!P%/%S,:(%#$-!+%,/(?,&-!%#$+%!%//-8Y!
*%! S(85,/(?,! X5%! ,! 2%8,+! &%! /,! )%+),#T,! $%++($-+(,/! #-! <,6! +%F(8$+-! &%! ,/F5#,8!
(#8$($5)(-#%8n-+F,#(?,)(-#%8[! $,/! S%?! :Z8! (#)(2(%#$%8[! X5%! 8%! %#)5%#$+,#! %#! /-8! 0,++(-8! 6!
$,:2-)-! &%! +%/,)(-#%8! %#$+%! %//,8[! )-:-! 2-+! %U%:2/-! %#$+%! (#8$($5)(-#%8! %&5),$(S,8! &%!
&(8$(#$-8!#(S%/%8A!!!
@8(:(8:-[! 8%! c-),/(?,! %#! /,8! ,)$(S(&,&%8! %#! 2,+$()5/,+! X5%! 8%! &%8,++-//,#! )-#! -$+,8!
-+F,#(?,)(-#%8!%!(#8$($5)(-#%8[!)-#!8%&%!$%++($-+(,/!-!#-[!<,0(%#&-!&(c()5/$,&!2,+,!+%)-#-)%+!%/!
$(2-n:-&,/(&,&%8! &%! S(#)5/,)(3#! X5%! 8-8$(%#%! /,8! ,+$()5/,)(-#%8! (#8$($5)(-#,/%8! 6! %#$+%!
-+F,#(?,)(-#%8Y! c(#,#)(,:(%#$-[! &%+(S,)(3#[! )-F%8$(3#[! %$)Ak! 6,! X5%! (:2/(),! +%)-#-)%+!
(#8$,#)(,8! &%! &(Z/-F-! 6! )-#8%#8-[! &-#&%! 8%! ,)5%+&,#! -0U%$(S-8[! F%8$(-#%8! 6! +%)5+8-8!
,8-)(,$(S-8k!6!X5%!2-+!/,!$,+%,!&(,+(,!8%!S%#!&(c()5/$,&,8!%#!85!+%,/(?,)(3#A!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ej! J/ !+%/%S,:(%#$- !8% !&%8,++-//, !&%8&% !%/ !lKCC[ !6 !8% !2+-258- !%# !$D+:(#-8 !&% !F"H2-I,>"#,?6( ',".6?+&,#"JN( _"%)(
"#%"2"2(M$)(',#3-(&2":";-(6-(+)2L()I3"$+&,B-O(H-2(%"+(',>)6+,-6)+(')%(&)22,&-2,-(4(%"(#->H%);,'"'(')(%"(H2-:%)>L&,#"(
)6( #$)+&,?6O( 4( M$)( "')>L+( +)2L( "#&$"%,C"'-( )6( )%( &2"6+#$2+-( ')%( &,)>H-`( 4( H)2>,&,2L( ')&)#&"2( H2-:%)>L&,#"+(
)+H)#/=,#"+(')(#"'"(C-6"!_4-#8%U-!M5#()(2,/!&%!==@Y!1+-6%)$-!&%!+%/%S,:(%#$-A!lKCCY!2AC`A!*%!5$(/(?3!5#,!c()<,!&%!
+%/%S,:(%#$-!&-#&%!8%!8-/()($,!/,!8(F5(%#$%!(#c-+:,)(3#Y!&(+%))(3#[!c-+:,8!&%!)-#$,)$-[!-0U%$(S-8!X5%!2%+8(F5%! /,!
(#8$($5)(3#[!,))(-#%8!X5%!+%,/(?,!%#!+%/,)(3#!,!==@[!-08$Z)5/-8!)-#!/-!X5%!8%!%#)5%#$+,#!%#!/,!$,+%,!%!(#8$($5)(-#%8!
)-#!/,8!X5%!,+$()5/,!6!%#!+%/,)(3#!,!X5%!,))(-#%8A!!
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J#!%8$%!,82%)$-!8%!+%)-#-)%!,!/,!P%&!=eJ*!6!P%&!"1'EI![!+%&%8!&%!$+,0,U-!$%++($-+(,/!)-#!c5%+$%!
$+,6%)$-+(,!%!(#)(&%#)(,!,!#(S%/!/-),/!&%8&%!85!%:%+F%#)(,!<,)%!,2+-Q(:,&,:%#$%!Cd!,>-8[!6!,!
2,+$(+!&%!/,!)5,/[!8%!%#$+%/,?,!/,!+%&!X5%!)-#c-+:,+,!%/!4-#8%U-!&%!==@!,!#(S%/!/-),/EoA!!
!
J#!/,!(#8$,#)(,!)-/%)$(S,[!8%!+%)-#-)%!X5%[!%#!%/!+%/%S,:(%#$-[!%Q(8$%!5#,!,58%#)(,!&%!+%F(8$+-!
&%!/,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!&%!F%8$(3#!2+(S,&,8[!#-!%Q(8$%!(&%#$(c(),)(3#!#(!$%++($-+(,/!
#(! &%8)+(2$(S,!&%! /,8!:(8:,8!&%! (#8$($5)(-#%8!&%! 8,/5&A!=-!,8T! &%! (#8$($5)(-#%8!%&5),$(S,8!&%!
&(c%+%#$%8! #(S%/%8! X5%! %8$Z#! (&%#$(c(),&,8! 8%FO#! 85! 50(),)(3#! $%++($-+(,/[! ,5#X5%! %#! /,!
&%8)+(2)(3#! %Q<,58$(S,! &%! /,8! :(8:,8[! #-! <50-! +%)%2)(3#! %#! /,! +%,/(?,)(3#! &%! /,! c()<,! &%!
+%/%S,:(%#$-! //%S,&,A! ! J#!%8$%!),8-[! /,8!)-#8%U%+,8!+%,/(?,+-#!S(8($,8!2%+-!8%!<,#!%#)-#$+,&-!
)-#! /,! #%F,$(S,! %#! /,! +%,/(?,)(3#! &%! /,8! %#$+%S(8$,8! 2,+,! 85! //%#,&-A! ! b,:0(D#[! 8%! #-$,! /,!
,58%#)(,!%#!%/!+%/%S,:(%#$-!&%!)%#$+-8!&%!+%)+%,)(3#!&%!==@!&%!F%8$(3#!2+(S,&,!)-:-!8,/-#%8!
&%!c(%8$,8!(#c,#$(/%8[!)60%+[!%82,)(-8!&%!U5%F-8!)-:-!25%&%!8%+!%#!8<-22(#F!-!<(2%+!:%+),&-8!
%#!$-&,!/,!%Q$%#8(3#!&%!)-0%+$5+,!&%/!4-#8%U-A!!
J#!%8$%!8%#$(&-!8%!2+%8%#$,!)-:-!S(8(3#!)-:2,+$(&,!X5%!%#!%/!)-#8%U-!8%!%8$Z!c-),/(?,#&-!%#!/,!
8($5,)(3#!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!==@!&%!8%)$-+%8!2-25/,+%8[!-!8%)$-+%8!%:2-0+%)(&-8A!
!
%424M1Q.4-G8*34*(N01/.8N**
!
J#!%/!:,2%-!+%,/(?,&-[!8%!&%U,!)-#8$,#)(,!&%!X5%!%Q(8$%#!J82,)(-8!'%+&%8[!2%+-!8%!&%8)-#-)%!
85 !#O:%+- !%82%)Tc()-[ !6 !8( !+%82-#&% !, !2/,?,8 !- !0,/&T-8k !)-:- !,8T !$,:0(D# !&% !2/,6-#%8 !
&%2-+$(S-8A!
*%!)5%8$(-#,!%/!,82%)$-!)5,/($,$(S-!&%!$,/!+%/%S,:(%#$-!6!:,2%-!X5%!#-!:5%8$+,!/,!c-+:,!&%!
<,0($,+! /-8! %82,)(-8! S%+&%8! 2-+! 2,+$%! &%! /-8! ==@[! 6,! X5%! 8%! )-:2,+$%! X5%! %Q(8$%#! 2/,?,8!
\&%8<,0($,&,8^!6!%#!-$+-8!),8-8! /-8!==@!8%!$+,8/,&,#!,!2/,?,8!X5%!8%!%#)5%#$+,#!%#!0,++(-8!
)-/(#&,#$%8[! %82%)(,/:%#$%! %#! /,! ?-#,! H[! d! 6! jA! ! @8T! $,:0(D#! 8%! &%8)-#-)%#! /-8! %82,)(-8!
<,0($,&-8n-)52,&-8!2-+!/,!)-:5#(&,&!%#!F%#%+,/!%#!858!)-$(&(,#%(&,&%8[!%8!&%)(+Y!+%)-++(&-8!
585,/%8[! %82,)(-8! &%! (#$%+),:0(-[! %$)A! 6! %82%)Tc(),:%#$%[! #-! 8%! +%F(8$+,! %#! %/! :,2%-! /-8!
%82,)(-8!2-+!&-#&%!)(+)5/,#!/-8!==@[!+%)-++(&-8!585,/%8!,!/,!%8)5%/,[!%82,)(-8!8%F5+-8[!%$)A!*%!
2+-2-#%! +%,/(?,+! ,! 2,+$(+! &%! ,X5T! #5%S,8! ),+$-F+,cT,8! X5%! (#)-+2-+%#! /,! S(8(3#! &%! /-8! #(>-8!
+%82%)$-!&%!%82,)(-8!<,0($,&-8A!!
!
*%!+%F(8$+,!X5%!%#!%/!:,2%-!,2,+%)%#!/-8!-08$Z)5/-8!F%-F+Zc()-8!X5%!%Q(8$%#!%#!/,!?-#,[!)-:-!
2-+!%U%:2/-Y!%/!),#,/A!h5%!&%:,+),+T,#!&(c%+%#$%8!#(S%/%8!&%!,))%8(0(/(&,&!,!/,8!(#8$($5)(-#%8!
)-:-!$,:0(D#!%/!(#$%+),:0(-!0,++(,/A!
!@8(:(8:-! 8%! +%)-#-)%! X5%! %Q(8$%! 5#,! 2+-&5))(3#n)-#8$+5))(3#! &%! c+-#$%+,8! 8-)(,/%8!
8(:03/(),8[!)-:-!2-+!%U%:2/-[!/,!,S%#(&,!7-#,$-!s/S,+%?!X5%!c5#)(-#,!)-:-!$,/[!+%82%)$-!&%/!
(#$%+),:0(-!%#$+%!0,++(-8k!$,:0(D#!/,8!?-#,8!&-#&%!8%!%#)5%#$+,#!0,/&T-8[!X5%!%Q(8$%#!%#$+%!
],++(-!"1'[!@5$3&+-:-!6!Cj!&%!#-S(%:0+%A!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EI!P%&!&%/!=-+-%8$%!&%!/,!)(5&,&!6!P%&!&%/!"#8$($5$-!1+-S(#)(,/!&%!/,!'(S(%#&,[!+%&%8!!X5%!&%8,++-//,#!,))(-#%8!,!#(S%/!
/-),/[!%#!+%/,)(3#!,!/,!S(S(%#&,!6!)-#&()(-#%8!8-)(,/%8A!!
Eo!=-!8%!2+-c5#&(?-!%#!/,!<(8$-+(?,)(3#!&%!%8$,8!+%&%8!%#!/,8!(#8$,#)(,8!&%!$,//%+!&%!),2,)($,)(3#V&(,F#-8$()-[!,5#X5%!
25%&%!8%+!$-:,&-!2,+,!c5$5+,8!,))(-#%8!&%!(#$%+S%#)(3#A!!
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*%! +%:,+),! /,! #%)%8(&,&! &%! 2-&%+! )-#-)%+! /,8! &(#Z:(),8! 8-)(,/%8! X5%! 8%! F%#%+,#! %#! /-8!
%82,)(-8!$%++($-+(,/%8[! (#c-+:,)(3#!X5%!8%!25%&%!+%)-#8$+5(+!,!$+,SD8!&%!-$+,8!$D)#(),8[!)-:-!
2-+!%U%:2/-[!-08%+S,)(-#%8[!+%/,$-8!&%!S%)(#-8[!%$)A!!
!
!7G./,21/.8-4NH**
!
;,8! ,+$()5/,)(-#%8! %#$+%! (#8$($5)(-#%8! 6! -+F,#(?,)(-#%8! 8%! &%8,++-//,+T,#! 2-+! ,2-6,+8%! %#!
+%/,)(-#%8!c,:(/(,+%8[!&%!,:(8$,&!6!/,0-+,/%8[!X5%!2%+:($(+T,#!5#,!F%8$(3#!&%!+%)5+8-8!2,+,!/,!
)-#8%)5)(3#!&%!,))(-#%8!%#!/,8!X5%!8%!S,/-+,!%/!)-:2+-:(8-!,c%)$(S-!6!)-#c(,#?,!%#$+%!%//-8A!@!
2,+$(+!&%!/-!)5,/[!8%!2+(-+(?,!6!2-#&+Z!%#!)5%8$(3#!%/!)-:2+-:(8-!D$()-!6!:-+,/!&%!/-8!,F%#$%8[!
&%8&%! 85! (#&(S(&5,/(&,&[! +%:,+),#&-! &%! %8$,! c-+:,! 5#! ),+Z)$%+! &%82-/($(?,&-! %#! /,8!
(#$%+S%#)(-#%8!6!&%!/,8!2+-c%8(-#%8A!;,8!,))(-#%8!8%!8-8$(%#%#!2-+!05%#,!S-/5#$,&!6!F+,)(,8!,/!
%8c5%+?-!&%!$-&-8A!!
!
*%!2+-0/%:,$(?,!%8$,!2%+82%)$(S,!%#!/,!(#8$,#)(,!)-/%)$(S,!2-8(0(/($,#&-!/,8!+%c/%Q(-#%8!%#!$-+#-!
,!/-8!,82%)$-8!(:2/(),&-8!%#!%/!,))(-#,+!2+-c%8(-#,/Y!/,!&%:,+),)(3#!&%!/T:($%8!&(8)(2/(#,+(-8[!/,!
c5#)(3#! :-+,/[! /,! 2+-c%8(-#,/(?,)(3#! 6! ,))(-#,+! %#! %/! Z:0($-! %8$,$,/! 6! 250/()-! )-#! /,!
)-#8%)5%#$%! 05+-)+,$(?,)(3#[! /,! D$(),! %#! /,8! )(%#)(,8! &%! /,! 8,/5&[! %#$+%! -$+-8! ,82%)$-8A! *%!
+%:,+),!/,!S,/-+,)(3#!&%!(#8$,#)(,8!)-/%)$(S,8!X5%!2+-:5%S%#!/,!+%c/%Q(3#!8-0+%!%/!,))(-#,+!6!
/,8!2+,)$(),8A!7%8&%!&-#&%!8%!8-8$(%#%#!)-:-!)-#)/58(-#%8!2+-S(8(-#,/%8!X5%!/-!c5#&,:%#$,/!
%#! /,!2+-:-)(3#!6! S(F(/,#)(,! &%! /-8! &%+%)<-8!&%!==@!2,8,! 2-+! /,! +%c/%Q(3#!)-#8$,#$%[! 6! 5#,!
)-++%82-#8,0(/(&,&! %#! %/! :-#($-+%-! &%! 2+Z)$(),8! 6! &(8)5+8-8! ,! #(S%/! %8$,$,/! %#! $-&,8! 858!
&%2%#&%#)(,8!)-:-!&%!/,8!2+,)$(),8!,!#(S%/!)-:5#($,+(-!6!8-)(,/[!,!2,+$(+!&%!/-!)5,/!$,:0(D#!8%!
2+-0/%:,$(?,!8-0+%!/-8!&(S%+8-8!8%#$(&-8!&%!/,!,+$()5/,)(3#!X5%!)(+)5/,#!%#!/,8!(#8$($5)(-#%8A!
!
*%!,8-)(,!/,!(&%,!&%!/,!,+$()5/,)(3#!)-#!/,!+%,/(?,)(3#!&%!,)$(S(&,&%8!)-#)+%$,8!)-:-Y!+%5#(-#%8[!
%#$+%S(8$,8[! S(8($,8[! :-#($-+%-[! 8%F5(:(%#$-[! U-+#,&,8[! %$)A! J8$,8! 8%! +%,/(?,#! &%8&%! /3F(),8!
\)/T#(),8! 6! ,8(8$%#)(,/%8^! ,! 2,+$(+! &%! /,! ,$%#)(3#! ,/! ),8-! (:2/%:%#$,+T,#! 6! $%#&+T,#! )-:-!
-0U%$(S-!/,!0O8X5%&,!&%!+%)5+8-8!:,$%+(,/%8!6!$D)#()-8A!@/F5#,8!(#8$($5)(-#%8!&%80-+&,&,8!2-+!
/,! 5+F%#)(,! S,/-+,#! /,8! S(#)5/,)(-#%8! )-#! (#8$($5)(-#%8! 2O0/(),8! &%! 8,/5&! 6! 8-)(,/%8[! 2-+! 85!
),2,)(&,&!&%!&(82-#(0(/(&,&!&%!+%)5+8-8!:,$%+(,/%8!6!$D)#()-8[!%#!%/!),8-!&%!&%+(S,)(-#%8!8-0+%!
,&())(-#%8[!28(X5(Z$+(),8[!,058-[!%$)A!
!
*%!&(c()5/$,!/,!-08%+S,)(3#!6!S(F(/,#)(,!8-0+%!/-8!,0-+&,U%8!(#$+,V(#8$($5)(-#,/%8[!8-0+%!/,!c-+:,!
&%!8-)(,/(?,+!/,8!(#c-+:,)(3#!<,)(,!/-8!,F%#$%8!(#8$($5)(-#,/%8!2,+,!/,!%/,0-+,)(3#!&%!%8$+,$%F(,8!
-+F,#(?,&,8!,/!(#$%+(-+!&%!/,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8A!J#!+%/,)(3#!,!%8$-[!8%!+%)-#-)%!/,8!
%8$+5)$5+,8! U%+Z+X5(),8! 6! 2+-)%&(:(%#$-8! 05+-)+,$(?,&-8! (#8$($5)(-#,/%8[! ,8T! )-:-! $,:0(D#!
+(F(&%?! %#! /,8! 2+Z)$(),8! 2+-c%8(-#,/%8! V%#! +%/,)(3#! ,! /-8! ),:2-8! &%! ,))(3#! &%! :D&()-8[!
%#c%+:%+-8[!28()3/-F-8[!$+,0,U,&-+%8!8-)(,/%8V[!X5%!&(c()5/$,#!/,!$+,#8:(8(3#!&%!(#c-+:,)(3#!6!
/,!F%8$(3#!%#!2-8!&%!/,!+%8-/5)(3#!&%!8($5,)(-#%8!2+-0/%:Z$(),8!%#!85!)-:2/%U(&,&A!
!
*%! &%U,! %#! %S(&%#)(,! X5%! %#! /,8! ,+$()5/,)(-#%8! <,6! 5#,! &(c()5/$,&! 2,+,! /,! %S,/5,)(3#! &%! /-8!
+%)5+8-8!<%$%+-FD#%-8!)-#!/-8!X5%!)5%#$,#[!6,!X5%!,/!2+%8)(#&(+!&%!5#!&(,F#38$()-!85c()(%#$%[!
8%! 5$(/(?,! /-! X5%! %8$D#! )-#! :,6-+! &(82-#(0(/(&,&! %#! $D+:(#-8! $%:2-+,/%8! 6! :,$%+(,/%8k! 8(#!
$%#&%+!,!2%#8,+!%#!/,!)-#8%)5)(3#!&%!+%85/$,&-8!%c(),)%8!%!(#$%F+,/%8A!
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1,+$(%#&-! &%! X5%! /,! )-#8$+5))(3#! &%! /,8! 8($5,)(-#%8! 2+-0/%:,[! 8%! 2+-&5)%! ,/! (#$%+(-+! 6! 2-+!
2,+$%! &%! ,/FO#! ,F%#$%! (#8$($5)(-#,/[! /,! 0O8X5%&,! &%! +%)5+8-8! 8%! /(:($,! ,! %8,! S(8(3#! 8-0+%! %/!
2+-0/%:,!6!85!+%8-/5)(3#!8%+Z!2,+)(,/!6!:-:%#$Z#%,A!!
J8$-! 25%&%! -0$5+,+! 5#! ,0-+&,U%! (#$%F+,/! %#! 85! &%c(#()(3#! 6! +%8-/5)(3#[! X5%! 2/,#$%%! /,8!
+%82-#8,0(/(&,&%8! &%! ),&,! ,)$-+! (#S-/5)+,&-! )-:-! $,:0(D#! /-8! )-:2+-:(8-8! ,c%)$(S-8!
+%82%)$-!&%!/,!8($5,)(3#[!6!/,8!$%#8(-#%8!%#$+%!/-!:-+,/!6!/-!D$()-[!X5%!8%!&%0%!6!25%&%!<,)%+[!
%#$+%!/-!(#&(S(&5,/!6!)-/%)$(S-A!!
!
!%#&5">!5&$;()* (;* (>* +!%5$* '(>* ;"(=$* B!%!'&@+!* K* %(5$%%&'$)* B$%* >$* lK!*
5$;$5&'$m!
!
*%! $+,0,U3! )-#! )-#)%2$-8! $%3+()-8! &%/! *(8$%:,! &%! 1+-$%))(3#! "#$%F+,/! &%! 7%+%)<-8!
+%)-#-)(%#&-! X5%! 8%FO#! /,! /%F(8/,)(3#! %8$Z! (#$%F+,&-! 2-+! $-&-8! ,X5%//-8! -+F,#(8:-8!
,&:(#(8$+,$(S-8[! U5&()(,/%8! 6! &%! )-#$+-/[! %#$(&,&%8! 6! 8%+S()(-8! X5%! &(8%>,#[! 2/,#(c(),#[!
)--+&(#,#[!-+(%#$,#[!%U%)5$,#!6!852%+S(8,#! ! /,8!2-/T$(),8!2O0/(),8!&%!F%8$(3#!%8$,$,/!-!2+(S,&,!
%#! $-&,8! /,8! (#8$,#)(,8Y! #,)(-#,/[! 2+-S(#)(,/! 6! :5#()(2,/k! %#! /,8! ,))(-#%8! &%8$(#,&,8! ,Y!
2+-:-)(3#[!2+%S%#)(3#[!,8(8$%#)(,[!2+-$%))(3#[!+%8F5,+&-!6! +%8$,0/%)(:(%#$-!&%! /-8!&%+%)<-8!
&%!/-8!==@A!!
J#!%/! Z:0($-!:5#()(2,/!&%! /,!4(5&,&!&%!43+&-0,[! 8%!)5%#$,!)-#! /,! /%F(8/,)(3#!2%+$(#%#$%!X5%!
S(,0(/(?,!/,!-+F,#(?,)(3#!&%/!8(8$%:,!&%!2+-$%))(3#!(#$%F+,/!&%!&%+%)<-8!&%!==@!%#!5#!:,+)-!
/%F,/A!*%!+%)-#-)%!X5%!%8!5#!2+-)%8-!X5%!+%)(D#!8%!%8$Z!(#()(,#&-!6!2,+,!%/!)5,/!#-!8%!)5%#$,!
)-#! /,! 2+%8%#)(,! 6!,)$5,)(3#!&%! ,/F5#-8!-+F,#(8:-8! )/,S%! %#!%/! c5#)(-#,:(%#$-!&%/! 8(8$%:,!
_2-+!%U%:2/-[!/-8!*17`A!!
;,!/%F(8/,)(3#!-+F,#(?,!%/!8(8$%:,!%#!$+%8!#(S%/%8Y!

• 1e;gb"4@*!1|];"4@*!
• MJ7"7@*!7J!1PebJ44"{=!"=bJ.P@;!7J!7JPJ4ae*!
• MJ7"7@*!J}4J14"e=@;J*!

;,!2+(:%+,!(#8$,#)(,[!8%!858$%#$,!%#!%/!,#&,:(,U%!&%!/,8!1e;gb"4@*!1|];"4@*[!8%>,/,#&-!X5%!%8!
&%0%+!&%!/-8!:(#(8$%+(-8!6!n!-!8%)+%$,+(,8!#,)(-#,/%8!&%!),&,!U5+(8&())(3#!c,S-+%)%+!%/!,))%8-!6!
2%+:,#%#)(,!%#!/,8!2-/T$(),8!2O0/(),8!5#(S%+8,/%8!2,+,!F,+,#$(?,+!%/!%U%+)()(-!&%!&%+%)<-8!,!/,!
%&5),)(3#[! 8,/5&[! &%8,++-//-! <5:,#-! 6! ,! )5,/X5(%+! -$+-! ,82%)$-! ,$(#%#$%! ,! /-8! &%+%)<-8!
8-)(,/%8[! %)-#3:()-8! 6! )5/$5+,/%8! X5%! )-:2/%:%#$%#! %/! &%8,++-//-! &%/! #(>-! %#! 85! F+52-!
c,:(/(,+!6!)-:5#($,+(-A!
*%! +%)-#-)%! %8$%! #(S%/! )-:-! %/! %82,)(-! <,0(/($,&-! &-#&%! %/! 4-#8%U-! 4-:5#($,+(-! &%! =(>%?!
2-&+T,!2+-2-#%+!2+-6%)$-8!6!2+-F+,:,8[!$%#(%#&-!%#!)5%#$,!/,!S-?!&%!/-8!#(>-8[!X5%!2%+:($,#!
%/!%U%+)()(-!&%!&%+%)<-8!&%!==@A!!
!
;,8! :%&(&,8! &%! 2+-$%))(3#! (#$%F+,/! &%! &%+%)<-8! )-#8$($56%#! /,! 8%F5#&,! (#8$,#)(,! 6! 8-#!
&()$,&,8!2-+!%/!3+F,#-!,&:(#(8$+,$(S-!)-:2%$%#$%!/-),/!2,+,Y!

• 1+%8%+S,+[!+%8$($5(+[!+%2,+,+!-!&%c%#&%+!&%+%)<-8!,!$+,SD8!&%!2+-F+,:,8!&%!2+-:-)(3#!
&%!/,!)-#S(S%#)(,!&%/!F+52-!c,:(/(,+[!c-+$,/%)(:(%#$-!c,:(/(,+[!,2-6-!,!/-8!2,&+%8[!0%),8!
&%! %8$5&(-[! 2+-F+,:,8! &%! (#)/58(3#! 6! ,2-6-! %8)-/,+[! ,8(8$%#)(,! %#! %:0,+,?-8[!
,8(8$%#)(,!28()-/3F(),[!,8(8$%#)(,!:,$%+(,/[!%$)A!

J#!&%c(#($(S,[! )-#$%:2/,! $-&-8! ,X5%//-8! 2+-F+,:,8!-!2-/T$(),8! X5%!%c%)$(S()%#!%/!%U%+)()(-!&%!
&%+%)<-8!&%!/-8!==@A!
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J8$%! #(S%/! &%! (#$%+S%#)(3#! $,:0(D#! 2+-:5%S%! /,! (#$%+S%#)(3#! &%/! 4-#8%U-! 4-:5#($,+(-! &%!
=(>%?! ,! $+,SD8! 6,! &%! /,! 2+-25%8$,! &%! :%&(&,8! )-#)+%$,8[! -! 2+-F+,:,8! &%! +%8$($5)(3#! -!
+%8$,0/%)(:(%#$-!&%!%U%+)()(-!&%!&%+%)<-8!&%!==@A!
!
J#!)5,#$-!,! /,8!:%&(&,8!%Q)%2)(-#,/%8[!8%! $-:,#!%82%)Tc(),:%#$%!)5,#&-! /-8!#(>-8[!#(>,8!-!
,&-/%8)%#$%8!&%0%#!8%+!$%:2-+,/!-!2%+:,#%#$%:%#$%!8%2,+,&-8!&%!85!:%&(-!c,:(/(,+!-!)56-!
(#$%+D8!852%+(-+!%Q(U,!X5%!#-!2%+:,#%?),#!%#!%8%!:%&(-A!
*%! +%:,+),! X5%! 83/-! 25%&%#! ,2/(),+8%! %8$,8! :%&(&,8! )5,#&-! 2+%S(,:%#$%! 8%! <,6,#!
)5:2/(:%#$,&-! $-&,8! /,8!:%&(&,8! &%! 2+-$%))(3#! (#$%F+,/! &%! &%+%)<-8! 6! #-! 8%! <,6,! 2-&(&-!
8508,#,+!/,!S5/#%+,)(3#!&%!5#!&%+%)<-A!
;,! +%82-#8,0(/(&,&! +%),%! 8-0+%! /,! ,5$-+(&,&! )-:2%$%#$%! /-),/n:5#()(2,/[! %/! 8%+S()(-! &%!
2+-:-)(3#! 6! 2+-$%))(3#! &%! &%+%)<-8n! /,! -c()(#,! &%! &%+%)<-8! 8%+Z! X5(%#! $-:%! /,! :%&(&,! 6!
%8$,0/%?),! %/! 2+-)%&(:(%#$-! ,! 8%F5(+[! ,&%:Z8! &%0%+Z! #-$(c(),+! %#! 5#! 2/,?-! &%! Il! <-+,8! /,!
:%&(&,! ,&-2$,&,! ,! /,! ,5$-+(&,&! U5&()(,/! )-:2%$%#$%Y! W5%?! &%! =(>%?[! W5S%#$5&! 6! '(-/%#)(,!
9,:(/(,+[!X5(%#!&%0%!+%,/(?,+!%/!)-#$+-/!&%!/%F,/(&,&!&%!/,!:%&(&,A!!
@! $+,SD8!&%! /,! +%c/%Q(3#!6! ,#Z/(8(8! &%! 8($5,)(-#%8!2+-25%8$,8!2-+! /-8! $,//%+(8$,8!%#! +%/,)(3#!,/!
c5#)(-#,:(%#$-! &%/! 8(8$%:,! 6! 85! 50(),)(3#! )-:-! -2%+,&-+%8! %#! /-8! &(8$(#$-8! #(S%/%8[! 8%!
+%)-#-)%#!2+Z)$(),8!85U%$,8!,!5#,!2%+:,#%#$%!$%#8(3#!%#$+%!%/! S(%U-!2,+,&(F:,!&%!8($5,)(3#!
(++%F5/,+!6!%/!#5%S-!2,+,&(F:,!&%!2+-$%))(3#!(#$%F+,/!&%!&%+%)<-8!&%!==@A!
;,! c(F5+,! &%/! W5%?! &%! M%#-+%8! 8(F5%! 8(%#&-! 5#! c5%+$%! +%c%+%#$%! %#! /,! +%8-/5)(3#! &%! /,8!
8($5,)(-#%8!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!==@!)-:-!%/!3+F,#-!X5%!&%)(&%!,!)%+),!&%!/,!S(&,!
&%/! #(>-! 8-:%$(&-! ,! 85! $5$%/,! 6! #-! )-:-! 3+F,#-! %#),+F,&-! &%! )-#$+-/,+! /,! /%F,/(&,&! 6!
)5:2/(:(%#$-! &%! /,! :%&(&,! ,&-2$,&,! 2-+! %/! 3+F,#-! ,&:(#(8$+,$(S-! %#! /,! +%8$($5)(3#! &%/!
%U%+)()(-!&%/!&%+%)<-!S5/#%+,&-!&%/!==@A!
;,!c,:(/(,!2%#8,&,!6!8($5,&,!%#!5#,!+%/,)(3#!&%!)-#$+-/!6!S(F(/,#)(,!2-+!2,+$%!&%! /-8!&(8$(#$-8!
-+F,#(8:-8! -! %X5(2-8! (#8$($5)(-#,/%8! %#),+F,&-8! &%! -2%+,+! %#! /,! +%8$($5)(3#! -!
+%8$,0/%)(:(%#$-!&%!&%+%)<-8A!
J/!J8$,&-!6!858!&(8$(#$-8!-+F,#(8:-8!,&:(#(8$+,$(S-8!+%82-#8,0/%8!&%!/,!%U%)5)(3#!&%!,))(-#%8!
)-#)+%$,8! %#! 2-8! &%! /,! 25%8$,! %#! :,+)<,! &%/! 8(8$%:,! &%! 2+-$%))(3#! (#$%F+,/! &%! &%+%)<-8[!
,2,+%)%!)-:-!(#%c()(%#$%[!6!/,!%U%)5)(3#!&%!/-8!2+-F+,:,8!S(F%#$%8!)-#8%+S,#!5#!c5%+$%!8%8F-!
&%/!2,+,&(F:,!&%!8($5,)(3#!(++%F5/,+A!

*
+!B($*>$5!>**

*
!
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4*".2,>,$($,-.'*"',./2,2+$,&."/'6'&#8(.,J($,&."/'
*
*
*
*
*

K#2,$+)($,&."/'$&.',./2,2+$,&."/'>+"#('*")'2"##,2&#,&')&$()*
*

'
'
'
'
'
'
'
'
'
'
'
'
'
'
'

K#2,$+)($,&."/',./2,2+$,&.()"/'*".2#&'*")'2"##,2&#,&')&$()'
'
'
'
'
'
'
'
'
'
'
'
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B!%#&5&B!5&:;*'(*;&J$)]!)*K*<:=(;()?*%(>!5&:;*5$;*(>*!'">#$?!!
;.M424N*34*017G./.01/.6-?*%4074N4-G1/.8-4N*342*078G1Y8-.NQ8*U*21*017G./.01/.6-?*
!
J#!%/!2+%8%#$%!),2T$5/-[!8%!(#$%#$,+Z!),+,)$%+(?,+!/,!8($5,)(3#!&%!/-8!==@!+%82%)$-!,/!&%+%)<-!,!
/,!2,+$()(2,)(3#[!)-:-!2,+$%!&%/!&(,F#38$()-!2,+$()(2,$(S-! +%,/(?,&-!2-+!%/!44=A!1,+,!%//-[! 8%!
2/,#$%,[! %#! 2+(:%+,! (#8$,#)(,[! 5#! %8)5%$-! 2/,#$%-! $%3+()-[! /5%F-! 5#,! +%S(8(3#! &%! /,8!
)-#)%2)(-#%8! &%! #(>%?! 6! 2,+$()(2,)(3#! X5%! 8506,)%#! %#! /-8! &(8)5+8-8! &%! /-8! ,)$-+%8!
2,+$()(2,#$%8!&%/!&(,F#38$()-[!)-:-!$,:0(D#!/,!(&%#$(c(),)(3#!&%!8($5,)(-#%8!&%!S5/#%+,)(3#[!&%!
+%,/(?,)(3#!6!2+-:-)(3#!&%/!&%+%)<-A!1,+,!%8$-!O/$(:-[!8%!&(8$(#F5(+Z#!Z:0($-8!&%!2,+$()(2,)(3#!
6!:-&,/(&,&%8A!!
!
xB87*[,e*4N*.Q087G1-G4*34NG.-17*,-*4N01/.8*34*1-Z2.N.N*4N04/W^./8*74N04/G8*342*3474/_8*1*21*
017G./.01/.6-y*
!
\J/ !4-:($D !&% !/-8 !7%+%)<-8 !&%/ !=(>- !<, !8%>,/,&- !%/ !@+$T)5/- !=BCl !)-:- !5#- !&% !/-8 !)5,$+- !
2+(#)(2(-8!F%#%+,/%8!&%!/,!4-#S%#)(3#[!U5#$-!)-#!%/!&%+%)<-!,!/,!#-!&(8)+(:(#,)(3#[!%/!&%+%)<-!
,! /,! S(&,! 6! %/! &%8,++-//-! 6! /,! )-#8(&%+,)(3#^! _e. !Cl[ !lKKmY !d`A !*( !0(%# !%# !/, !4"7=Em[! /,!
2,+$()(2,)(3#! #-! ,2,+%)%! %#5#)(,&,! %#! c-+:,! /($%+,/! )-:-! &%+%)<-[! 8%! /,! +%)-#-)%! )-:-!
&%+%)<-! %#! /,! (#$%+2+%$,)(3#! X5%! 8%! <,)%! &%/! &%+%)<-! ,! -2(#,+! 6! 8%+! %8)5)<,&-8A! ;,!
2,+$()(2,)(3#[!%#$-#)%8[!,2,+%)%!%#!/-8!%8)+($-8!&%!/-8!-+F,#(8:-8!(#$%+#,)(-#,/%8!/(F,&-8!,!/,!
#(>%?!6! /,!2+-&5))(3#!0(0/(-F+Zc(),!&%!%Q2%+$-8[!)-:-!5#-!&%!/-8!3474/_8N*9ZN./8N*U5#$-!,!/,!
852%+S(S%#)(,[!%/!&%8,++-//-!6!/,!2+-$%))(3#!_4588(,#3S()<!6!-$+-8[!lKKm`A!!
@5Q(/(,#!6!)-:2/%:%#$,#!,/!@+$T)5/-!Cl[!/-8!@+$T)5/-8!CE!;(0%+$,&!&%!%Q2+%8(3#[!CH!;(0%+$,&!&%!
2%#8,:(%#$-[!)-#)(%#)(,!6!+%/(F(3#k!Cd!;(0%+$,&!&%!,8-)(,)(3#k!6!CI!&%!,))%8-!,!/,!(#c-+:,)(3#A!
J#!5#!8%#$(&-!,:2/(-[!017G./.017!+%c(%+%!,!X5%!/-8!==@!25%&,#!\8%+!2,+$%!,)$(S,!%#!/,!S(&,!&%!
85! %#$-+#-^! _4588(Z#-S()<[! lKKm`! 6! $,/! S%?! %#! 5#! 8%#$(&-!:Z8! /(F,&-! ,! /,! (&%,! &%! -2(#(3#! L
%8)5)<,! 2-&+T,! &%c(#(+8%! )-:-!%/! \%U%+)()(-! &%/! 2-&%+! X5%! $(%#%#! /-8! #(>-8! 6! /,8! #(>,8! 2,+,!
<,)%+!X5%!858!-2(#(-#%8!8%,#!$-:,&,8!%#!)5%#$,!8%+(,:%#$%!2,+,!,85:(+!+%82-#8,0/%:%#$%[!
8%FO#! 85! F+,&-! &%!:,&5+%?! 6! &%8,++-//-[! &%)(8(-#%8! )-:2,+$(&,8! )-#! -$+-8! %#! ,85#$-8! X5%!
,c%)$,#! 858! S(&,8! 6! /,! &%! 85! )-:5#(&,&^k! 2+-)%8-! X5%! \(#S-/5)+,! 5#! #-6&,6$$>! -2(#(3#V!
&%)(8(3#V,))(3#^!_4,8$+-[!lKKm`A!
J8$-!8(F#(c(),!X5%!/-8!J8$,&-8!$(%#%#!/,!e];".@4"{=!&%!,8%F5+,+!:%),#(8:-8!2,+,!+%),0,+!/,8!
-2(#(-#%8!&%!/-8!==@!8-0+%!$-&-8!/-8!,85#$-8!X5%!/-8!,c%)$,#[!6!$%#%+!&%0(&,:%#$%!%#!)5%#$,!
%8,8!-2(#(-#%8A!
;,!2,+$()(2,)(3#!S,+T,!%#!85!c-+:,!%!(:2,)$-!&%!,)5%+&-!,/!Z:0($-!-!%82,)(-!8-)(,/!%#!%/!X5%!8%!
&DA!*%!&%0%+T,#!$%#%+!%#!)5%#$,Y!/,!^1Q.2.1!&-#&%!c5#&,:%#$,/:%#$%!8%!:(+,#!/-8!%8$(/-8!&%!
)+(,#?,! 6! %/! /5F,+!&%/!#(>-n,!6! ,&-/%8)%#$%!%#! /,! &%c(#()(3#!&%/! 2+-6%)$-! c,:(/(,+k! /,!4N/,421[!
&-#&%!8%!U5%F,!#-!8-/-!/-8!,2+%#&(?,U%8!2,+,!5#,!S(&,!%#!&%:-)+,)(,[!8(#-!$,:0(D#!%/!/5F,+!6!
S-?!&%! /-8!==@!%#! /,8!&%)(8(-#%8!8-0+%! /,!2+-25%8$,!2%&,F3F(),[!)-#8$+5))(3#!&%!#-+:,8!&%!
)-#S(S%#)(,[!6!/,!,))(3#!%#!/-8!2+-)%8-8!&%!%#8%>,#?,V,2+%#&(?,U%k!/,!58Q,-.313*%#!+%c%+%#)(,!
,/! 2-&%+! &%)(+! 6! <,)%+! %#! $-+#-! ,! /,8! )-#&()(-#%8! 8-)(,/%8! %#! /,8! X5%! $+,#8)5++%! 85! S(&,!
)-$(&(,#,[! %8$-! (:2/(),! 2+-)%8-8! &%! -2(#(3#! 6! %8)5)<,! %#! /,8! &(c%+%#$%8!
-+F,#(?,)(-#%8n(#8$($5)(-#%8!X5%!&%82/(%F,#!2-/T$(),8!2O0/(),8!/-),/%8A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Em!=-$,!&%!@)/,+,)(3#Y!4-#S%#)(3#!"#$%+#,)(-#,/!&%!/-8!7%+%)<-8!&%/!=(>-A!
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*(#! &5&,8! /,! 2,+$()(2,)(3#! &%! ==@! %8! 5#! &%8,cT-! 2,+,! /,! -+F,#(?,)(3#! 8-)(,/[! &-#&%! %/!
,&5/$-)%#$+(8:-HK!&-:(#,!/,8!c-+:,8!%#!X5%!8%!%8$+5)$5+,#!/,8!+%/,)(-#%8k!6!/,!2-0+%?,!%Q)/56%!
&%/!F-)%!&%!0(%#%8!8-)(,/%8!0Z8()-8!,!/,!:,6-+T,!&%!/-8!==@!%#!#5%8$+-!2,T8A!!!
*
(-* 21* .34-G.^./1/.6-* 34* N.G,1/.8-4N* 34* M,2-471/.6-* 21* 017G./.01/.6-* -8* ^,4* N4S121! 2-+! /-8!
)-#8%U%+-8!6!:(%:0+-8!&%!/,!+%&[!/8Q8*,-1*078924QZG./1*1*R4717[,.T17[!6!83/-!8%!(&%#$(c()3!%/!
#-!+%)-#-)(:(%#$-!,/!&%+%)<-!,!2,+$()(2,+!%#!%/!Z:0($-!c,:(/(,+!%#!+%/,)(3#!,!/,8!8($5,)(-#%8!&%!
:,/-8!$+,$-8A!!!
!
J#!+%/,)(3#!,!/,!M,2-471/.6-*342*3474/_8*1*21*017G./.01/.6-[!8%!(&%#$(c(),+-#!)-:-!2+-0/%:,8Y!
;,! ,6)I,+&)6#,"( ')( =-2>"+( ,6+&,&$#,-6"%,C"'"+( ')( H"2&,#,H"#,?6! _-2(#(3#n%8)5)<,[! &%)(8(3#! 6!
,))(3#`A!J#!/-8!&(c%+%#$%8!#(S%/%8!&%!/,!2-/T$(),!2O0/(),[!%#!/,8!+%/,)(-#%8!X5%!8%!&,#!%#!%/!:,+)-!
&%! ,0-+&,U%8! 2+-c%8(-#,/%8! _:,%8$+-V,/5:#-k! :D&()-V2,)(%#$%[! $,//%+(8$,V! 2,+$()(2,#$%k! %$)A`!
1-+!%U%:2/-[!8%!:,+)3!)-:-!2+-0/%:,!%/!<%)<-!&%!X5%!%#!%/!Z:0($-!&%!/,!8,/5&!#-!8%!-c+%)%!
)-#8%U%+T,! %#! &%+%)<-8! 8%Q5,/%8! 6! +%2+-&5)$(S-8! 8(! /,8n-8! ,&-/%8)%#$%8! #-! %8$Z#!
,)-:2,>,&,8n-8!2-+!5#! ,&5/$-[!-!#-! 8%! /%8!&,!,8(8$%#)(,! 8(! )-#)5++%#! 8-/-8!-!,)-:2,>,&-8!
2-+!-$+-!#(>-n,!&%!:,6-+!%&,&A!J#! /,8!%8)5%/,8[! /-8!#(>-8n,8!#-!,))%&%#!,!)<,+/,8!-!$,//%+%8!
8-0+%!%&5),)(3#!8%Q5,/! 8(!#-!%8$Z#!c-+:,/:%#$%!,5$-+(?,&-8!2-+! /-8!2,&+%8A!J#!+%/,)(3#!,! /,!
%&5),)(3#!8%Q5,/[!8%!,25#$,!X5%!,&%:Z8!&%! /,! /%6!ljKjC!6! /-8!,)5%+&-8! (#$%+#,)(-#,/%8[!<,6!
-$+-!:,+)-!/%F,/!X5%!,:2,+,+T,!%/!&%+%)<-!&%!/-8!#(>-8!_/%6!ljACdK`A!
J#!/,8!2)%"#,-6)+(,6+&,&$#,-6"%)+[ !2-+!%U%:2/-!#-!<,6!:%),#(8:-8!&%!)-#85/$,!6!%S,/5,)(3#[!-!
X5%!2+-:5%S,#!/,!-+F,#(?,)(3#!&%!/-8!==@A!J#!/,8!%8)5%/,8! /-8! )%#$+-8!&%!%8$5&(,#$%8!)-:-!
%82,)(-!&%!,F+%:(,)(3#!#-!%8$Z#!+%)-#-)(&-8!&%8&%!/,!2%+82%)$(S,!&%/!&%+%)<-A!!
J#! %/!6,B)%( ')( %-+( H2-.2">"+n2-/T$(),8! #-!<,6! )-#85/$,[! %S,/5,)(3#[! -! (#8$($5$-8! &%! &%0,$%! 6!
&%)(8(3#[!)-:-!/-8!)-#8%U-8!&%!#(>-8[!c-+-8[!+%&%8[!%$)A!!
*% !+%c/%Q(-#, !,)%+), !&% !/, !2,+$()(2,)(3# !)-:- !5#, !)5%8$(3# !)-:2/%U, !6 !&(cT)(/ !%# !%/ !)-#$%Q$- !
,)$5,/[!6,!X5%!8%!+%/,)(-#,!)-#!%/!2-&%+!6!)-#!/,!,5$-+(&,&A!;,!+%/,)(3#!#(>-V!,&5/$-!%8!&%8(F5,/!
%#! S,+(,8! c-+:,8! #-! 83/-! %#! )5,#$-! ,! /,! )5%8$(3#! F%#%+,)(-#,/k! /,! )/,8%! 8-)(,/[! %/! FD#%+-[! /,!
2%+$%#%#)(,!$%++($-+(,/!$,:0(D#!,2,+%)%#!)-:-!%/%:%#$-!&%!2-&%+A!!
!
*%!%#$(%#&%!X5%!/,8!S5/#%+,)(-#%8!%#!/,!2.947G13*34*4X074N.6-!6!%/!1//4N8*1*21*.-^87Q1/.6-!8-#!
%/%:%#$-8! X5%! (:2(&%#! -! (#<(0%#! /,! 2,+$()(2,)(3#A! *(#! %:0,+F-! 8%! S(85,/(?,! 5#! ,S,#)%! %#!
%82,)(-8!6!2+Z)$(),8!X5%!2+-:5%S%#! /,!%Q2+%8(3#!&%! /-8!==@!+%82%)$-!&%! /,8!)-#&()(-#%8!%#!
X5%!8%!&%8,++-//,!85!S(&,!)-$(&(,#,A!J8$,8!%Q2+%8(-#%8[!%#!:5)<-8!),8-8[!#-!8%!)-#8$($56%#!%#!
-2(#(-#%8! 2+-2(,:%#$%! &()<,8[! #(! %#)5%#$+,#! c-+:,8! &%! (#)(&(+! %#! /-8! 2+-)%8-8! 8-)(,/%8A!
b,:0(D#!8%!8%>,/,#!/,8!&(c()5/$,&%8!2,+,!\$-:,+!8%+(,:%#$%^!,X5%//-!X5%!&()%#!/-8!==@A!P,+,!
S%?!8%!/%8!-c+%)%!,!/-8!==@!5#!%82,)(-!2,+,!&,+!85!-2(#(3#!%#!/-8!$%:,8!X5%!/-8!,c%)$,#[!6!%#!
F%#%+,/!/,!S-?!&%! /-8!==@!,2,+%)%!)-:-!)-#$+,2,+$%!&%!\(#$%++-F,$-+(-8^!&-#&%!8-#!25%8$-8!
0,U-! 8-82%)<,! _8%! &,#! c-+:,8! (#X5(8(&-+,8! 6! &%! )-#$+-/`[! #-! 8%! /%8! -c+%)%! %82,)(-8! &-#&%!
8(%#$,#!/,!)-#c(,#?,!2,+,!&%)(+A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HK! \;,! <%F%:-#T,! &%! /,! (#$%+2+%$,)(3#! &%/!:5#&-! &%8&%! /,! 2-8$5+,! &%/! 85U%$-n,&5/$-n:,8)5/(#-n-))(&%#$,/[! X5%!
-2%+, !&% !5# !/,&- !)-:-!&(82-8($(S- !&% !)-#$+-/ !8-)(,/ !8-0+% !5# !85U%$- !X5% !\%8$Z !8(%#&- !8(# !8%+^[ !6 !2-+ !-$+-[ !)-:-!
:-+,$-+(,!8-)(,/[!-)(-!2+(S(/%F(,&-!-!)-#&()(3#!&%!#-!c5$5+-^!_@/S,+,&-!6!-$+-8Y!lKKm[mj`A!JQ2+%8,!5#,!+%/,)(3#!&%!
2-&%+!&%8(F5,/!6!-2+%8(S,A!



!
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*(%:2+%[! -! /,! :,6-+T,! &%! /,8! S%)%8[! /,! S-?! &%! /-8! ,&-/%8)%#$%8! ,2,+%)%! $+,&5)(&,! 2-+! /-8!
,&5/$-8[!6!+%85/$,!:56!&(cT)(/!#-!%U%+)($,+!,))(-#%8!&%8&%!%/!25#$-!&%!S(8$,!,&5/$-!6!2+-c%8(-#,/[!
8(#!$%#%+!%#!)5%#$,! /-!X5%! /-8!,&-/%8)%#$%8!X5(%+%#[!-!2/,#$%,#A! *%!%#$(%#&%!X5%!%8$-!%8!&%!
,/F5#,!:,#%+,!5#,!c-+:,!&%!\#-!%8)5)<,+^[!&%!#-!)5:2/(+!)-#!%/!&%+%)<-!,!8%+!-T&-8A!J#!%8$%!
$(2-!&%!2+Z)$(),8[!8506,)%!/,!(&%,!&%!X5%!\%//-8!#-!8,0%#!/-!X5%!X5(%+%#[!#-!8,0%#!/-!X5%! /%8!
<,)%!0(%#^[!\2-+!%8-!&%)(&(:-8!#-8-$+-8!8(#!%8)5)<,+/-8[!-!,O#!%8)5)<Z#&-/-8!#-!$%#(%#&-!%#!
)5%#$,!85!-2(#(3#^A!!!
*%!(&%#$(c(),!%#!%/!+%/,$-!&%!(#$%+S%#)(-#%8!-!2+Z)$(),8!(#8$($5)(-#,/%8!)-$(&(,#,8!X5%!/-8!#(>-8[!
#(>,8! 6! ,&-/%8)%#$%8[! 8(F5%#! 8(%#&-! 50(),&-8! %#! %/! \/5F,+^! &%! ,8(8$(&-8[! 0%#%c()(,+(-8[!
&%8$(#,$,+(-8[!2+-$%F(&-8A!45,#&-!8%!2(%#8,!%#!/,8!8($5,)(-#%8!&(cT)(/%8!2-+!/,8!X5%!$+,#8($,#!8%!
/-8!&%c(#%!%#!$,#$-!#%)%8($,&-8[!),+%#$%8[!+%)%2$-+%8!2,8(S-8[!%$)A!
*%!(&%#$(c(),!5#,!c,/$,!&%!(#$%+D8!2-+!2,+$%!&%!/-8!,&5/$-8!2+-c%8(-#,/%8!%#!F%#%+,+!%82,)(-8!6!
c-+:,8!&%!2,+$()(2,)(3#!&%!/-8!==@A!*%!)-#8(&%+,!X5%!%8$-!:,+),!5#,!#%)%8(&,&!2+-c5#&,!&%!
),2,)($,+! ,/! +%)5+8-! <5:,#-! &%! /,8! -+F,#(?,)(-#%8! %#! +%/,)(3#! ,! /-8! &%+%)<-8[! 6! )-#-)%+!
%Q2%+(%#)(,8!)-#)+%$,8!&%!2,+$()(2,)(3#[!2-+X5%!,!S%)%8!<,6!(#$%+D8!2%+-!8%!&%8)-#-)%!%/!)3:-!
c,S-+%)%+!-!(#8$($5(+!/,!2,+$()(2,)(3#A!
;-8!)-#8%U%+-8!6n-!:(%:0+-8!&%!/,!P%&!(&%#$(c(),+-#!)-:-!Q8312.3134N*34*017G./.01/.6-*[,4*N4*
078Q,4M4-* 4-* 21N* .-NG.G,/.8-4N! %82,)(-8! &-#&%! /-8! ==@! 25%&%#! %Q2+%8,+8%! )+%,$(S,:%#$%[!
+%)(0%#! (#c-+:,)(3#! +%82%)$-! ,! $%:,8! X5%! /%8! ,$,>%#[! $+,0,U,+! )-/%)$(S,:%#$%! %#$+%! 2,+%8A!
@/F5#-8!%U%:2/-8Y!+,&(-!)-:5#($,+(,!"1'!@+FG%//-!&-#&%!/-8!==@!+%,/(?,#!2+-F+,:,8!&%!:,#%+,!
,5$3#-:,!6!2+-$,F3#(),A!b,//%+!&%!U3S%#%8!X5%!//%S,!,&%/,#$%!%/!&(82%#8,+(-!&%!'(//,!m!&%!W5/(-[!
&-#&%! ,! 2,+$(+! &%! /,8! #%)%8(&,&%8! 6! &%8%-8! %Q2+%8,&-8! 2-+! /-8! U3S%#%8! 8%! (#$%#$,! -c+%)%+!
%82,)(-8!&%!c-+:,)(3#[!+%c/%Q(3#!6!%#)5%#$+-A!.+52-!&%!U3S%#%8!&%!/,!4--2%+,$(S,!4,#,/!&%!/,8!
4,8),&,8!&-#&%!8%!-+F,#(?,#!2,+,!2,+$()(2,+!,)$(S,:%#$%!&%!/,!M,+)<,!&%!/,!.-++,!6!8%!(#$%F+,#!
)-:-!:(%:0+-8! &%! /,! -+F,#(?,)(3#A! .%#%+,+! ,/F5#,8! 2+Z)$(),8! &-#&%! /-8! ==@! &%)(&%#[! 2-+!
%U%:2/-!%/%))(3#!&%!#-:0+%!&%!/,!8,/,!&%!U5%F-8!&%/!W,+&T#!&%!"#c,#$%8A!9%8$%U-8!:,8(S-8A!!
!
>8*[,4*34947W1*_1947*0171*Y171-G.T17*42*3474/_8*1*21*017G./.01/.6-H*
M,6-+!2,+$()(2,)(3#!-!%82,)(-8!&%!2,+$()(2,)(3#!&%!U3S%#%8!)-#!-$+-8!U3S%#%8A!!
4+%,)(3#!&%!#5%S-8!%82,)(-8!&%!%#)5%#$+-8!)-#!#(>-8!6!U3S%#%8A!
1,+$()(2,)(3#! &%! #(>-8! 6! U3S%#%8! %#! %82,)(-8! &%! )-#)%+$,)(3#! )-:-! /-! 8-#! /-8! )-#8%U-8!
)-:5#($,+(-8A!
1,+$()(2,)(3# !&% !#(>-8 !6 !U3S%#%8 !%# !%82,)(-8 !c-+:,/%8 !)-:- !%8)5%/,8 !&(82%#8,+(-8[ !6 !-$+,8 !
+%2,+$()(-#%8!2O0/(),8A!J8)5)<,+!,/!#(>-!8(#!/,!2+%8%#)(,!&%!/-8!,&5/$-8!)5,#&-!,8(8$%#!,/!&(82%#8,+(-A!
4+%,)(3#!&%!4%#$+-8!&%!J8$5&(,#$%8A!
P%c/%Q(3#[! +%S(8(3#! 6! 8-)(,/(?,)(3#! &%! /,8! 2+Z)$(),8! 2,+$()(2,$(S,8! &%! ),&,! -+F,#(?,)(3#n!
(#8$($5)(3#!%#!/-8!4-#8%U-8A!
4+%,)(3#! &%! %82,)(-8! (#$%+F%#%+,)(-#,/%8Y! 2-&%+! 8%#$,+#-8! )-#! /-8! ==@! %#! /,! 2+Z)$(),! ,!
&(,/-F,+[!%8)5)<,+A!
"#8$($5)(-#,/(?,)(3#! &%! :%),#(8:-8! &%! 2,+$()(2,)(3#[! $+,0,U-! )-#! %/! ,&5/$-[! ,2%+$5+,! &%!
%82,)(-8[!:Z8!),2,)($,)(3#!&%!+%)5+8-8!<5:,#-8[!:Z8!(#$%+D8!2-+!2,+$%!&%!/-8!,&5/$-8[!:,6-+!
2%+8-#,/(?,)(3#!%#!%/!//,:,&-!-!%#$+%S(8$,8!)-#!/-8!#(>-8A!!
!
>1*017G./.01/.6-*4N*G831MW1*,-*3474/_8*34^./.4-G4Q4-G4*74/8-8/.38*087*017G4*34*28N*13,2G8N**
4*.-N,^./.4-G4Q4-G4*4R47/.38*087*28N*-.S8N]1N*U*13824N/4-G4NA



!
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58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*
5B5*5826-t`*

*
58-G4XG8*Y4-4712*342*G7191R8*
*
P%82%)$-! ,/! 2+-)%8-! &%! )-#8$($5)(3#! &%/! 4-#8%U-! 4-:5#($,+(-! &%! =(>%?! &%/! 414! 4-/3#[! 8%!
+%)-#-)%! 5#,! (#$%+%8,#$%! $+,6%)$-+(,! &%! ,/F5#,8! -+F,#(?,)(-#%8! %! (#8$($5)(-#%8! X5%[!
,+$()5/,#&-! %#! %/! %82,)(-! $%++($-+(,/! &%8,++-//,+-#! ,))(-#%8! 6! 2+-6%)$-8! &%! 2+-:-)(3#! 6!
2+-$%))(3#!&%!/-8!&%+%)<-8!&%!#(>-8[!#(>,8!6!,&-/%8)%#$%8A!
!
@!2,+$(+!&%/! ,>-!lKKo[!8%! (#()(3!5#!2+-)%8-!&%! )-#8$+5))(3#!&%!5#,!+%&!$%++($-+(,/!X5%[!&%8&%!
,F-8$-! &%/! ,>-! lKKm[! )-:%#?3! ,! +%5#(+8%! &%! c-+:,! 8(8$%:Z$(),! &%8,++-//,#&-! &(c%+%#$%8!
,))(-#%8A!!
J#! %8$%! :,+)-[! 8%! +%,/(?3! 5#!:,2%-! &%! -+F,#(?,)(-#%8! %! (#8$($5)(-#%8! X5%! 8%! %#)-#$+,0,#!
$+,0,U,#&-!%#!/,!?-#,!&%!(#c/5%#)(,!&%/!414!%#!,)$(S(&,&%8!S(#)5/,&,8!,!#(>-8!#(>,8!6!U3S%#%8A!
;,8! -+F,#(?,)(-#%8! (&%#$(c(),&,8! %#! %/! :,2%-! c5%+-#! )-#S-),&,8! ,! &(8$(#$,8! (#8$,#)(,8! &%!
8%#8(0(/(?,)(3#!6!),2,)($,)(3#!8-0+%!%/!1,+,&(F:,!&%!/,!1+-$%))(3#!"#$%F+,/!&%!/-8!&%+%)<-8!&%!
#(>,8!#(>-8!6!,&-/%8)%#$%8!6!/,!;%6!=,)(-#,/!=B!ljAKjCA!
;,8! +%5#(-#%8! 8%! &%8,++-//,#! %#! /-8! %82,)(-8! &%! /,8! &(8$(#$,8! (#8$($5)(-#%8! _4%#$+-! &%! *,/5&[!
W,+&T#!:,$%+#,/%8!6!&%!#(S%/!(#()(,/[!414`!)-#$,#&-!)-#!/,!2+%8%#)(,!&%!2%+8-#,/!&%!/,!R1@*!CE[!
4%#$+-!&%!*,/5&!M5#()(2,/!=Ndl[!s+%,!&%!1+-:-)(3#!*-)(,/!:5#()(2,/!6!%/!%#$-#)%8!1+-F+,:,!
9,:(/(,!&%/!414!4-/-#[!*J@1[!1+-F+,:,!&%!@+$()5/,)(3#!6!.%8$(3#!b%++($-+(,/!&%!/,!2+-S(#)(,!_%Q!
1+-F+,:,!ec()(-8!W5&()(,/%8`!&%2%#&(%#$%!&%!/,!*J=@9!2+-S(#)(,!6!=(S%/!1+(:,+(-!&%!J&5),)(3#!
M5#()(2,/A!!
;,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!c5%+-#!)-#8$+56%#&-!5#!%82,)(-!&%!,+$()5/,)(3#[!&-#&%!(0,#!
)-:2,+$(%#&-! (#c-+:,)(3#! %! (#X5(%$5&%8! %#! $-+#-! ,! /,! (:2/%:%#$,)(3#! &%/! *(8$%:,! &%!
1+-$%))(3#!"#$%F+,/!6!/,!)-#c-+:,)(3#!&%!/-8!4-#8%U-8!4-:5#($,+(-8!&%!=(>%?A!!

!
J#$+%! /,8! ,)$(S(&,&%8! X5%! 8%! &%8,++-//,+-#! %#! /,8! (#8$,#)(,8! 2+%S(,8! ,! 85! )-#8$($5)(3#[! /-8!
)-#8%U%+-8! )-#85/$,&-8! +%8,/$,#! /,! 8(F5(%#$%Y! %/! %X5(2-! 2+-c%8(-#,/! &%! @8(8$%#)(,! bD)#(),!
J8)5%/,! 6! 4-:5#(&,&! _@bJ4`! &%2%#&(%#$%! &%/! M(#(8$%+(-! &%! J&5),)(3#! &%! /,! 2+-S(#)(,! _JQ!
2-/T$(),V%&5),$(S,`!&%!/,!?-#,!&%/!414!4-/3#!c-+:3!2,+$%!&%!/,!+%&!$%++($-+(,/!6!/5%F-!(#$%F+3!%/!
4-#8%U-!4-:5#($,+(-!&%!=(>%?A!!7%8&%!%8%!-+F,#(8:-[!8%!)-#S-),+-#!,!"#82%)$-+,8!&%!/,!?-#,!
,!2,+$()(2,+!&%!/,8!,)$(S(&,&%8!X5%!8%!+%,/(?,+-#!&%8&%!%/!4-#8%U-A!@!85!S%?[!%/!%X5(2-!&%!@bJ4!
(#S($3!,!)-#8%U%+-8!,!2,+$()(2,+!&%!),2,)($,)(-#%8!8-0+%!/,!/%6!&%! (#c,#)(,!X5%!8%!-+F,#(?,+-#!
&(+(F(&,8!,!&-)%#$%8!&%!#(S%/!2+(:,+(-!&%/!$%++($-+(-A!!

!
7%8&%!:,+?-!&%/!,>-!lKCK[!8%!+%,/(?,+-#!+%5#(-#%8!X5(#)%#,/%8!<,8$,!/,!c%)<,!&%!)-#8$($5)(3#!
&%/!4-#8%U-!4-:5#($,+(-!&%!=(>%?!X5%!8%!)-#)+%$3!%/!lm!&%!#-S(%:0+%!&%!%8%!,>-A!!7%8&%!%8,!
c%)<,! 6! <,8$,! /,! ,)$5,/(&,&! %/! 4-#8%U-! 8-8$(%#%! &(c%+%#$%8! ,)$(S(&,&%8! &%! 8%#8(0(/(?,)(3#[!
c-+$,/%)(:(%#$-! &%! /,! +%&! $%++($-+(,/[! &(c58(3#! &%! 858! ,))(-#%8! 6! ,/F5#,8! (#$%+S%#)(-#%8! %#!
%82,)(-8!2O0/()-8A!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HC! "#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!M,+T,!P-:(#,!4+(8$(#([!M,+68%/!
*%F-S(,[!@#&+%,!M,++-#%!6!4+(8$(#,!b%)<%+,!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
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J#!+%/,)(3#!,/!$+,0,U-!+%,/(?,&-!%#!%/!:,+)-!&%/!lB78U4/G8*34*A87G124/.Q.4-G8*34*28N*58-N4R8N*
58Q,-.G17.8N*34*;.S4T*4-* 21*5.,313*34*5673891m! V&%+(S,&- !&%/ !)-#S%#(- !%#$+% !/, !R=4 !6 !/, !
M5#()(2,/(&,&!&%!43+&-0,V[!/,!,:2/(,!)-#S-),$-+(,!,!/-8!$,//%+%8!X5%!8%!+%,/(?,+-#[!$,#$-!%#!%/!
2+-)%8-! &%! &(,F#38$()-! )-:-! &%! ),2,)($,)(3#[! +%c/%U3! /,! <(8$-+(,! &%! ,+$()5/,)(3#! %#$+%! /,8!
(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!6!%/!2+-)%8-!F%#5(#-!&%!)-#8$+5))(3#!&%!/,!+%&!&%!%8$%!8%)$-+A!J#!
%/ !:(8:- !8%#$(&-[ !%8 !#%)%8,+(- !&%8$,),+ !%/ !#(S%/ !&% !)-:2+-:(8- !%# !/, !2,+$()(2,)(3# !X5% !8% !
8-8$5S-!,!/-!/,+F-!&%!$-&-!%/!2+-)%8-!&%!),2,)($,)(3#A!
!
J#!%8$%!%82,)(-! &%!$+,0,U-[! /,8! (#8$($5)(-#%8!6! -+F,#(?,)(-#%8!$%++($-+(,/%8!X5%!2,+$()(2,+-#!L!
,5#X5%!#-!8(%:2+%!&%!:,#%+,!)-#8$,#$%!L!,!$+,SD8!&%!858!+%2+%8%#$,#$%8!c5%+-#Y!!
V*50&(+%))(3#!&%!9,:(/(,!6!4-:5#(&,&!&%!/,!M5#()(2,/(&,&!&%!43+&-0,[!
V1+Z)$(),!1+%V1+-c%8(-#,/!18()-/-FT,!%#!'(//,!J/!b+-2%?3#[!
VJ82,)(-!;O&()-!P%)+%,$(S-[!P%&!J/!b+-2%?3#!_#(>-8!&%!j!,!Cl!,>-8`!X5%!$+,0,U,!%#!4-8$,!4,#,/A!
V](0/(-$%),!M-&%8$,!4%+%?-!_1+-:-$-+,!&%!7%+%)<-8`!&%!'(//,!*(05+5[!!
V@2-6-!J8)-/,+!\;,8!a5%//,8^V!2+-:-S(&-!&%8&%!P%&!]5<($-!V!],++(-!*,#!*,/S,&-+!6!@/0%+&([!
VJ8)5%/,! 1+-S(#)(,/! @#$Z+$(&,! @+F%#$(#,[! J/! b+-2%?3#! V! ],++(-! M(/($,+! _1+-6%)$-! 45(&,&-! &%/!
M%&(-!@:0(%#$%`[!!
V1%+8-#,/!&%!P%8(&%#)(,!M,&+%8!@&-/%8)%#$%!_JQ!"#8$($5$-!"+(F-6%#`[!
VJ8)5%/,!M5#()(2,/!'(//,!R+X5(?,[!
VW,+&T#!=(S%/!"#()(,/!\a-+:(F5($,!'(,U%+,^[!
VR1@*!=B!j!&%!],++(-!J8$,)(3#!9/-+%8[!P5$,!lK!_1+-6%)$-!&%!9-$-F+,cT,`[!
V1+-F+,:,!.%8$(3#!6!@+$()5/,)(3#!$%++($-+(,/!&%!*J=@9!43+&-0,[!
VJ8$5&(,#$%8!&%!/,!1+Z)$(),!1+%V2+-c%8(-#,/!+%,/(?,&,!R1@*!=B!CE[!
V"#8$($5$-!45/$5+,!@0-+(F%#! V!7%+%)<-!&%! 25%0/-8!-+(F(#,+(-8! ;-8!45+,),8!&%!;,!b-:,[!],++(-!
@/0%+&([!
Ve=.!*%+S()(-!,!/,!@))(3#!1-25/,+!L!*J@1[!
Vs+%,!&%!1+-:-)(3#!*-)(,/!&%/!414!P5$,!lK[!
VJX5(2-!&%!*,/5&!M%#$,/!1+-S(#)(,/!)-#!8%&%!%#!4%#$+-!&%!*,/5&!M5#()(2,/!&%!'(//,!R+X5(?,[!!
VM5+F,!\;,!�,+,S,#%+,^[!
V1+-F+,:,!1+-S(#)(,/!@8(8$%#)(,!bD)#(),!J8)5%/,!6!4-:5#(&,&[!
V4--2%+,$(S,! ;-8! 4,++%+-8! &%! '(//,! R+X5(?,Y! ](0/(-$%),[! 1/,#! &%! @/c,0%$(?,)(3#! &%! W3S%#%8[!
b,//%+%8!&%!;($%+,$5+,[!4-:%&-+[!
V1,++-X5(,8!*,#!W5,#!]-8)-!6!*,#$-!7-:(#F-!*,S(-[!
V4-:%&-+!4-:5#($,+(-!*,#!W-8D[!
V7(82%#8,+(-!R1@*!=B!CE!f-#,!7-#!]-8)-[!
V1,++-X5(,!'(//,!*(05+5!6!!
V4"4!'(//,!;,!b%/,A!
!
;,8!?-#,8!&%!(#)(&%#)(,!&%/!414!4-/3#!X5%!$5S(%+-#!2+%8%#)(,!8-8$%#(&,!%#!/-8!$,//%+%8!c5%+-#Y!
'(//,!*(05+5[!'(//,!R+X5(?,[!*,#!"F#,)(-[!J;!b+-2%?3#[!@/0%+&([!6!;,!b-:,A!!
@&%:Z8[! 8%! 85:,+-#! (#$%F+,#$%8! &%/! 4-#8%U-! 4-:5#($,+(-! &%! =(>%?! &%/! 414! &%! P5$,! lK[!
X5(%#%8!$5S(%+-#!5#,!2,+$()(2,)(3#!&%8$,),&,!%#!$-&-!%/!2+-)%8-!,5#X5%!85!+%,/(&,&!$%++($-+(,/!
#-! c-+:%!2,+$%!&%/! &(,F#38$()-!&%/! 2+%8%#$%! (#c-+:%!&%0(&-!,! &%)(8(-#%8!:%$-&-/3F(),8!&%/!
%X5(2-!&%!$+,0,U-A!
!



!

CKE!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

<4717[,.T1/.6-*34*078924QZG./1N]M,2-4719.2.3134N**
*
;-8!&%+%)<-8!+%)-#-)(&-8!)-:-!2+(-+($,+(-8!c5%+-#Y!
'474/_8* 12* G477.G87.8?! J#! $,#$-! ,))%8-! ,! /,! $(%++,A! ;-8! ),8-8! cZ)$()-8! &%! S5/#%+,)(3#! ,! %8$%!
&%+%)<-!%8$5S(%+-#! +%2+%8%#$,&-8[! 8%FO#! +%c%+%#)(,!&%! /-8! )-#8%U%+-8[!2-+! /-8!&%8,/-U-8!6n-!
,:%#,?,8! &%!&%8,/-U-!S(S(&-8!%82%)(,/:%#$%! %#! /,! ?-#,!&%! J/!b+-2%?3#[!%#!4-8$,!4,#,/!7-#!
]-8)-[!)5,#&-!8%!2+-&5U-!%/!&%8,/-U-!2-+! /,!),#,/(?,)(3#[!8(! 0(%#!#-!<,0T,!2,+,!%8$-!#(#F5#,!
2-/T$(),!+%82%)$-!&%/!$+,8/,&-[!2+-&5)(D#&-8%!%8$%!&%!:,#%+,!)-:25/8(S,[!8($5,)(3#!X5%!%#!/,!
,)$5,/(&,&!8%!+%2($%!)-#!%/!+5:-+!&%!/,!#%)%8(&,&!&%!),#,/(?,)(3#!&%! /,!,$5+,!&%!J/!b+-2%?3#[!
,#$%! /-8!:%F,!2+-6%)$-8! (#:-0(/(,+(-8!&%! /,! J:2+%8,!.,::,[!2-+! /-! X5%!&,&,8! /,8!:%&(&,8!
)-:-! ,8T! $,:0(D#! /,! 2-/T$(),! 2/,#$%,&,! ,#$%+(-+:%#$%! 8%! S%! ,:%#,?,&,! #5%S,:%#$%! /,!
2-0/,)(3#[! 2%+-! 8(#! )%+$%?,8! X5%! 2%+:($(%+,#! )/,+(c(),+! /,! 8($5,)(3#! 2-/T$(),! &%! /,8!:%&(&,8! ,!
(:2/%:%#$,+A!!
'474/_8*1* 21* .-G4Y7.313* ^WN./1* U*Q8712?! J8$%! &%+%)<-! c5%! 8(F#(c(),&-!&%8&%! 85!S5/#%+,)(3#!,!
$+,SD8!&%/!%U%+)()(-!&%!/,!S(-/%#)(,!c,:(/(,+!6n-!(#8$($5)(-#,/A!
'474/_8*1*21*.34-G.313?*J#$%#&(&-!)-:-!5#!&%+%)<-!)-:2/%U-!X5%!)-:2+%#&%!,!/,!(&%#$(&,&!
)5/$5+,/! &%! /-8!==@!6! 2-+! /-! $,#$-!#-! 83/-!%8! S5/#%+,&-!2-+! /,! c,/$,! &%!&-)5:%#$,)(3#! 8(#-!
$,:0(D#!2-+!8($5,)(-#%8!X5%!8%!)-#8$($56%#!)-:-!/T#%,8!&%!c(85+,!%#$+%!/-8!==@!6!85!)5/$5+,!&%!
-+(F%#[!)-:-!2-+!%U%:2/-!/-8!&%8,/-U-8A!!!
'474/_8*1*21*N12,3?**(F#(c(),&-!2+(#)(2,/:%#$%!)-:-!&%+%)<-!,!/,!8,/5&!cT8(),A!
!
*(!0(%#!8%!+%)-#-)%!%/! 2+(#)(2(-!&%! (#$%F+,/(&,&!&%! /-8!&%+%)<-8[!%#! $,#$-!$-&-8! /-8!&%+%)<-8!
8-#! (#$%+&%2%#&(%#$%8! 6! %#! ,08$+,)$-! $(%#%#! /,! :(8:,! U%+,+X5T,[! /-! X5%! (:2/(),! X5%! /,!
S5/#%+,)(3#! &%! 5#! &%+%)<-! (#)(&%! %#! /,! %c%)$(S(?,)(3#! &%! /-8! -$+-8[! /,!:-&,/(&,&! &%! $+,0,U-!
2+%8%#$,&,!%Q(F(3!/,!2+(-+(?,)(3#!&%!,/F5#-!&%!%//-8A!!
J#!%8$%!:,+)-[!6!%#!S(+$5&!&%!/,!(:2-8(0(/(&,&!&%!U%+,+X5(?,+!/-8!&%+%)<-8!2-+!85! (:2-+$,#)(,!
(#$+T#8%),[!/-8!)+($%+(-8!&%!2+(-+(?,)(3#!5$(/(?,&-8!c5%+-#Y!
V!;,!=2)#$)6#,"[!%#!$,#$-!+%2%$()(-#%8!&%!S5/#%+,)(-#%8!,!%8%!&%+%)<-!%#!/,!?-#,!&%!+%c%+%#)(,A!
V!;,!,6>)',"&)C[!%#!$,#$-!,)$5,/(&,&!$%:2-+,/!&%!/,!S5/#%+,)(3#!%#!/,!?-#,!&%!+%c%+%#)(,A!!
V! ;,! ,6#,')6#,"[! %#! $,#$-! 85! S5/#%+,)(3#! 2+-S-),! #%)%8,+(,:%#$%! /,! S5/#%+,)(3#! &%! -$+-8!
&%+%)<-8A!
*%!+%)-#-)%#!)-:-!)-#&()(-#,#$%8!&%!/,!%c%)$(S(?,)(3#!&%! /-8!&%+%)<-8!&%! /-8!=(>-8[!=(>,8!6!
@&-/%8)%#$%8! _==@`[! 8($5,)(-#%8! %8$+5)$5+,/%8! )-:-! 2-0+%?,[! &%8%:2/%-[! c,/$,! &%!
%8)-/,+(?,)(3#!&%! /,8! c,:(/(,8[!,58%#)(,!&%!%82,)(-8! 2,+,! U3S%#%8[!%8),8-!\),2($,/! 8-)(,/^! X5%!
2%+:($,! )-#8$+5(+! %8$+,$%F(,8! 2%+8-#,/%8! 2,+,! %Q(F(+! /,! %c%)$(S(?,)(3#! &%! /-8! &%+%)<-8! &%! /-8!
==@A!!
*(#!%:0,+F-[! /,! c,:(/(,! (#:%+8,!%#! /,8! 8($5,)(-#%8!%8$+5)$5+,/%8!,#$%8!:%#)(-#,&,8[!%8!S(8$,[!
%#!:5)<-8!),8-8[!)-:-!,)$-+!S5/#%+,&-+!&%!/-8!&%+%)<-8!&%!858!==@[!/-!X5%!2+-&5)%!)(%+$,8!
)-#$+,&())(-#%8!%#!/,8!),+,)$%+(?,)(-#%8!&%!/,8!c,:(/(,8!X5%!,2,+%)%#!%#!%/!&(8)5+8-!U5F,#&-!5#!
&-0/%! +-/! 2,+,&-U,/! &%! S()$(:,8n)5/2,0/%8A! ! J8$-! O/$(:-! +%c/%U,! /,! 2%+8(8$%#)(,! +%8(&5,/! &%/!
:-&%/-! &%! 8($5,)(3#! (++%F5/,+[! %#! /,! +%2+%8%#$,)(3#! &%! /-8! ,)$-+%8! 8-)(,/%8! _(#$%F+,#$%8! &%/!
4-#8%U-`!,)%+),!&%!/,!+%82-#8,0(/(&,&!X5%!$(%#%!/,!c,:(/(,!%#!/,!2+-$%))(3#nS5/#%+,)(3#!&%!/-8!
&%+%)<-8! &%! 858! ==@A! J#! (F5,/! 8%#$(&-[! :5%8$+,! /,! #%)%8(&,&! &%! +%c-+?,+! /,! #-)(3#! &%!
)-++%82-#8,0(/(&,&! %#$+%! c,:(/(,[! J8$,&-! 6! )-:5#(&,&!&%8&%! /,! 2%+82%)$(S,! &%! /,! 2+-$%))(3#!
(#$%F+,/!&%!/-8!&%+%)<-8!&%!/-8!==@A!



!

CKH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

@!85!S%?[! /,8!S5/#%+,)(-#%8!&%!&%+%)<-8!8%!S%#!,F5&(?,&,8!2-+! /,!S(-/%#)(,! (#8$($5)(-#,/[!X5%!
%:%+F%! )-:-! &(c()5/$,&! &%! ,))%8-! ,! /,8! (#8$($5)(-#%8! %8$,$,/%8! %82%)Tc(),8[! ,58%#)(,! &%!
+%825%8$,8[!:,/$+,$-!%#!/,!,$%#)(3#[!c,/$,!&%!(#c-+:,)(3#[!S(-/,)(3#!&%/!&%+%)<-!,!/,!(#$(:(&,&!
_250/()(&,&!&%!,82%)$-8!2+(S,&-8!&%!/,8!c,:(/(,8`[!S(-/,)(3#!,/!&%+%)<-!,!/,!2,+$()(2,)(3#[!%$)A!
J#!%8$%!:,+)-[!/,!%8)5%/,!%8!S(8$,!)-:-!/5F,+!2+(S(/%F(,&-!2,+,! /,!2+-:-)(3#!6!2+%S%#)(3#!&%!
S5/#%+,)(-#%8! &%! &%+%)<-8! 6! %/! )%#$+-! &%! 8,/5&! )-:-! %82,)(-! &-#&%! 8%! S(8(0(/(?,#!
2+(#)(2,/:%#$%!/-8!),8-8!&%!S5/#%+,)(3#A!!*(#!%:0,+F-[!%8$-8!Z:0($-8!:5)<,8!S%)%8[!:Z8!X5%!
2+-:-$-+%8! &%! &%+%)<-8! 8%! )-#S(%+$%#[! %#! 85! (#$%+S%#)(3#[! %#! S5/#%+,&-+%8! ,! $+,SD8! &%/!
%U%+)()(-!&%!/,!S(-/%#)(,!(#8$($5)(-#,/[!2%+2%$+,#&-!/-8!:-&%/-8!$+,&()(-#,/%8!&%!,0-+&,U%!&%!/,!
2+-0/%:Z$(),! &%! /,! (#c,#)(,! ,&-/%8)%#)(,A! J8$%! :-&-! &%! S(-/%#)(,! %8! +%)-#-)(&-! 2-+! /-8!
2,+$()(2,#$%8!%#!$,#$-!:,/$+,$-!(#8$($5)(-#,/!%U%+)(&-!2+(#)(2,/:%#$%!%#!/-8!Z:0($-8!%8)-/,+%8!
6!&%!8,/5&!_<-82($,/%8`A!
7%! %8$,! :,#%+,[! /,8! S5/#%+,)(-#%8! +%),%#! #-! 83/-! 8-0+%! /-8! ==@! 8(#-! $,:0(D#! 8-0+%! 858!
c,:(/(,8A!*%!2%+)(0%! /,!#-)(3#!&%/!\-$+-^!_==@!6!858! c,:(/(,8`!)-:-!,)$-+!8-)(,/! (#),2,?!2,+,!
$-:,+! &%)(8(-#%8! 6! &(8%>,+! %8$+,$%F(,8! &%! S(&,! %#! $-+#-! ,! /,8! )-#&()(-#%8! X5%! 2+%8%#$,! 85!
+%,/(&,&[!U5#$-!)-#!/,! c,/$,!&%!c/%Q(0(/(&,&!(#8$($5)(-#,/!2,+,!+%82-#&%+!,!&(c%+%#$%8!+%,/(&,&%8!
8-)(,/%8A!J8$-!8%!$+,&5)%!%#!5#!,0-+&,U%!,8%#$,&-!%#! /,!)5/2,0(/(?,)(3#!(#8$($5)(-#,/!<,)(,! /,8!
c,:(/(,8!X5%!#-!+%82-#&%#!,!/-8!2,+Z:%$+-8!&%!\#-+:,/(&,&^!+%2+-&5)(%#&-[!,8T[!%/!:-&%/-!&%!
(#$%+S%#)(3#!2+-2(-!&%/!2,+,&(F:,!&%!8($5,)(3#!(++%F5/,+A!!
J#!%8$%!)-#$%Q$-[!/,8!+%&%8!8-)(,/%8!8-#!8(F#(c(),&,8!)-:-!/-8!%82,)(-8!$%++($-+(,/%8!\8%F5+-8^!
%#!$D+:(#-8!&%!2+-:-)(3#!6!2+-$%))(3#!&%!/-8!&%+%)<-8!&%!/-8!==@!6!858!c,:(/(,8!,5#X5%!8%!
+%)-#-)%! /,!#%)%8(&,&!&%!:,6-+!&(c58(3#! 6! 8%#8(0(/(?,)(3#!&%! /,!:(+,&,! &%! /-8!==@!&%8&%!%/!
%#c-X5%!&%!85U%$-8!&%!&%+%)<-8[!6,!X5%!%8$,!2%+82%)$(S,!#-!%8$Z!2+%8%#$%!%#!/,!:,6-+T,!&%!/-8!
%82,)(-8!$%++($-+(,/%8!X5%!8%!S(#)5/,#!)-#!%8$,!2-0/,)(3#A!
*
58-8/.Q.4-G8*U*74/8-8/.Q.4-G8*34*.-NG.G,/.8-4N*U*87Y1-.T1/.8-4N*[,4*G7191R1-*/8-*;;!*4-*
21*T8-1H*(2*G7191R8*4-*743*
*
4-:-!3+F,#-!&%!,+$()5/,)(3#!2-+!%Q)%/%#)(,[!&-#&%!)-#c/56%#!/,8!2-8()(-#%8!)-#!+%/,)(3#!,!/,!
:(+,&,!&%!/,!/%6!)-:-!1-/T$(),!1O0/(),[!%/!4-#8%U-!4-:5#($,+(-!&%!=(>%?!6!@&-/%8)%#)(,!)5:2/%!
5#! +-/! c5#&,:%#$,/[! %#)-#$+Z#&-8%! )-#8$($5(&-! %! (#8$($5)(-#,/(?,&-[! ,! &(c%+%#)(,! &%! -$+-8!
%82,)(-8! :5/$(8%)$-+(,/%8!
2+%%Q(8$%#$%8[!)-:-!2-+!%U%:2/-[!%/!
4"4! &%! '(//,! *(05+5! _4%#$+-! &%!
"#$%F+,)(3#! 4-:5#($,+(,`[! X5%! #-!
%8$Z! )-#8$($5(&-! 2-+! :5)<,8!
-+F,#(?,)(-#%8Y! \a,6! :5)<,8!
-+F,#(?,)(-#%8! X5%! #-! <,#! 8(&-!
)-#S-),&,8! &%8&%! %/! 4"4! 2,+,!
(#$%F+,+! /,! :%8,! &%! F%8$(3#^!
8($5,)(3#! X5%[! ,/! &%)(+! &%! ,/F5#-8!
)-#8%U%+-8[!#-!-)5++%!%#!%/!4-#8%U-!
&%/!414!4-/3#!X5%!2,+%)%!c5#)(-#,+!
)-#!5#!%82T+($5!(#)/58(S-!&%!$-&,8!/,8!
-+F,#(?,)(-#%8!&%/!8%)$-+A!

!



!

CKd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!
J8! &%! &%8$,),+! X5%! 8(! 0(%#! %/! 4-#8%U-! 8%! %#)5%#$+,! )-#8$($5(&-! %! (#8$($5)(-#,/(?,&-[! /-8!
)-:2+-:(8-8! ,85:(&-8[! /,8! ,))(-#%8! )-$(&(,#,8! 6! %/! 8-8$%#(:(%#$-! &%! 858! 2+Z)$(),8! 2,+%)%!
&%2%#&%+! &%! /,8! S-/5#$,&%8! &%! /,8! 2%+8-#,8! (#&(S(&5,/%8[! X5%! 8-#! $D)#()-8! 6! -2%+,&-+%8!
)-:5#($,+(-8! c5#&,:%#$,/:%#$%[! 6,! X5%! 8-#! %//-8! X5(%#%8! )--+&(#,#! ,))(-#%8! ,! $,/! c(#! )-#!
%8),8,!-!#5/,!2,+$()(2,)(3#!&%!/-8!c5#)(-#,+(-8A!!J8$-8!,2%#,8!/-F+,#!F,+,#$(?,+!%/!%82,)(-!2,+,!
85!c5#)(-#,:(%#$-[!/-!X5%!,!85!S%?!2,+%)%!+%&5#&,+!%#!/,!%8),8,!-!#5/,!)--+&(#,)(3#[!F%8$(3#!%!
(#8$($5)(-#,/(?,)(3#! &%! /-8! %82,)(-8! -! ),#,/%8! X5%! 8%! F%#%+,#[! 2-+! &%8)-#-)(:(%#$-! &%! /-8!
,)5%+&-!,!/-8!X5%!8%!,++(0,#A!
J8$,! 8($5,)(3#! 8%! 8-8$5S-! &5+,#$%! $-&-! %/! 2+-)%8-! &%8&%! /,! )-#c-+:,)(3#! &%/! 4-#8%U-[! 2-+!
%U%:2/-!&%8&%! /,! c,/$,! &%!2,+$()(2,)(3#!&%! /-8! $,//%+%8[! )-:-!8(! #-!<50(%+,#! 8(&-!&%8$(#,&-8!
$,:0(D#!2,+,!%//-8[!X5%U,!X5%!,2,+%)(3!8-8$%#(&,!$,#$-!&%!/-8!e2%+,&-+%8!)-:-!/-8!$D)#()-8[!
X5(%#%8! ,#$%! &(8$(#$-8! 8%>,/,:(%#$-8! ,+F5:%#$,0,#! \%8$-! &%0%+T,#! %8)5)<,+/-! /-8!
c5#)(-#,+(-8^A!!@8(:(8:-[!%8$,!,)$($5&!8%!:,#(c(%8$,!%#!/,!&(c()5/$,&!2,+,!8-8$%#%+!/-8!,)5%+&-8!
)-#!/-8!c5#)(-#,+(-8!)-:-!/,!2+-S(8(3#!&%!:,$%+(,/%8!2,+,!$+,0,U,+!%#!%/! $+,0,U-!)-#! U3S%#%8[!
2-+!/-!X5%!2,+%)(%+,!X5%!)-#)+%$,+!%8$-8!,)5%+&-8!8%!&,!:Z8!)-:-!/,!S-/5#$,&!(#&(S(&5,/!&%!
/-8! 2+-c%8(-#,/%8! (#$%+S(#(%#$%8! X5%!)-:-!,))(3#! %8$+,$DF(),[! )--+&(#,&,! 6! 8-8$%#(&,!2-+!5#!
2+-6%)$-!2-/T$()-!%#!)-#)-+&,#)(,!)-#!/,!/%6A!!
*%FO# !/-8 !)-#8%U%+-8[ !,2,+%)% !)-:- !#-$-+(, !/, !&(c()5/$,& !%# !%/ !(#S-/5)+,:(%#$- !&% !/-8 !
c5#)(-#,+(-8!X5%!2,8,#!2-+!/,8!F%8$(-#%8[!<,0(%#&-!,++(0,&-!2-/T$(),:%#$%!6!2-+!&%)(8(3#!&%!/,!
)O25/,!&%!$5+#-!6!2-+!$,#$-!8(#!),++%+,!,&:(#(8$+,$(S,[!-!),2,)($,)(3#!%82%)Tc(),!%#!85!:,6-+T,[!
6!2-+!$,#$-!#-!83/-!)-#!-0U%$(S-8!6!c5#&,:%#$-8!%#)-#$+,&-8!8(#-!,&%:Z8!)-#!2-),!(#8%+)(3#!
%#!$%++%#-!X5%!,65&%!,/!,)-:2,>,:(%#$-!%#!%/!%U%+)()(-!&%:-)+Z$()-!X5%!+%X5(%+%!F%8$(-#,+!
)-#! /,8! -+F,#(?,)(-#%8[! ,+F5:%#$-! X5%! 8-8$%#T,#! $,#$-! /-8! $D)#()-8! )-:-! /-8! -2%+,&-+%8!
)-:5#($,+(-8!2,+,!%Q2/(),+!&%8&%!%/!,#Z/(8(8!2-/T$()-!/,!+%,/(&,&!&%!F%8$(3#!)-#!/,!X5%!)-#$,0,#!
6!/,8!/(:($,)(-#%8!X5%!%8$-!$+,%!,2,+%U,&-A!!
J#!%8$%!8%#$(&-[!5#-!&%!/-8!)-#8%U%+-8!:,#(c%8$3!\4-#!,/F5#-8!%Q(8$%!5#,!+%&!%#!/,!?-#,!&%!J/!
b+-2%?3#! ,#$%+(-+! ,/! $%:,! &%/! 2-8(0/%! &%8,/-U-! &%! /,8! S(S(%#&,8[! /,! +%&! 8%! S,! U5#$,#&-! %#!
c5#)(3#!&%!/-8!2+-0/%:,8!X5%!S,#!,2,+%)(%#&-A!@/F5#,8!2%+8-#,8!%! (#8$($5)(-#%8!:5#()(2,/%8!
<,0T,#!2,8,&-!6!8%!<,#! (&-k!2-+!%U%:2/-[!%:2/%,&-8!&%/!1+-F+,:,!',/%!/-!=5%8$+-A!@&%:Z8[!
<,6! 2+-c%8(-#,/%8! &%/! 1+-F+,:,! MD&()-8! 4-:5#($,+(-8! X5%! #-! 8-#! )-#-)(&-8! 2-+! -$+,8!
(#8$($5)(-#%8A!1-+!%/!,>-!%/%)$-+,/[!<50-!F%#$%!X5%!,2,+%)(3[!,)$(S(&,&%8!X5%!8%!,+:,+-#!2%+-!
&%825D8!&%8,2,+%)(%+-#A^!!!
!
@/F5#,8!-+F,#(?,)(-#%8!)-:5#($,+(,8!&%/!414!4-/3#!)5%#$,#!)-#!:5)<,!$+,6%)$-+(,!%#!/,!?-#,[!
)-#! 8-8$%#(:(%#$-! &%! $,+%,8! &%! 2+-:-$-+%8! &%! 7%+%)<-8[! )-#! ),2,)($,)(3#! 6! )-:2%$%#)(,8!
F%#%+,&,8!&%8&%!/,!(&%#$(&,&[!)-#!2%+$%#%#)(,!,!/,!)-:5#(&,&!6!2-+!$,#$-!2-#%#!%#!U5%F-!%#!
$%++%#-! %8$,8! )-:2%$%#)(,8! 2,+,! //%S,+! ,! ),0-! /,8! +%/,)(-#%8! (#8$($5)(-#,/%8[! /,8! X5%! 8%! S%#!
-2,),&,8!,!/,!<-+,!&%!058),+!+%825%8$,!%#!/-8!%82,)(-8!c-+:,/%8A!!
@8T[!,#$%! /,!,:%#,?,!&%!&%8,/-U-!&%! /,! ?-#,!&%!J/!b+-2%?3#!6!$%#(%#&-!%#!)5%#$,! /,!:,#%+,!
(#$%:2%8$(S,!%#!X5%!8%!&%8,++-//3!%/!$+,8/,&-!&%!/-8!<,0($,#$%8!&%!/,!?-#,!&%!4-8$,!4,#,/[!/-8!
(#$%F+,#$%8!&%/!4-#8%U-!4-:5#($,+(-!&%/!414!4-/3#!2+%8%#$,+-#!2%&(&-8!&%!(#c-+:%8!,/!2-&%+!
%U%)5$(S-!6!/%F(8/,$(S-!)-#!%/!c(#!&%!,))%&%+!,!5#,!(#c-+:,)(3#!)/,+,!6!-c()(,/!8-0+%!%/!$%:,A!
J#! /,8! )-#)/58(-#%8! &%! /-8! $,//%+%8[! 85+F(3! X5%! X5(%#%8! &%0%+T,#! %8$,+! ,+$()5/,#&-! %#! %8$%!
:-:%#$-! %8$%! $%:,[! 6! #-! /-! %8$Z#[! 8-#! J8)5%/,8! 2+-S(#)(,/%8[! *J=@9! 1+-S(#)(,/[! '(,/(&,&!
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=,)(-#,/[! *J=@9! =,)(3#[! %/! 4"4! _X5%! <,#! ,2,+%)(&-! ,/F5#,8! S%)%8`[! a(&+Z5/(),! =,)(-#,/[!
7(+%))(3#! &%/! 414[! *17! _*%+S()(-! &%! 1+-$%))(3#! &%! 7%+%)<-8! M5#()(2,/`[! M(#(8$%+(-! &%!
7%8,++-//-! *-)(,/! 2+-S(#)(,/A! J8$-! &%#-$,! 5#,! c,/$,! &%! (#S-/5)+,:(%#$-! &%! /-8! ,)$-+%8! )-#!
+%82-#8,0(/(&,&!2-/T$(),[!X5(%#%8!2+%8%#$,#!(#$%+%8%8!%#)-#$+,&-8!)-#!/-8!F+52-8!&%!0,8%A!@!85!
S%?[!+%c/%U,!/,!c,/$,!&%!S%<()5/(?,)(3#!&%!/,8!&%:,#&,8!8-8$%#(&,8!!2-+!,/F5#,8!-+F,#(?,)(-#%8!
&%!/,!)-:5#(&,&!6!/-8!%X5(2-8!2+-c%8(-#,/%8!&%!$%++%#-[!%#!/,!#%)%8(&,&!)-#c-+:,)(3#!&%!5#,!
,F%#&,! 2-/T$(),! $%#&(%#$%! ,! 5#,! (#$%+S%#)(3#! )-#! (#)(&%#)(,! %#! /,8! 1-/T$(),8! 1O0/(),8[!
S%<()5/(?,&,!2-+!/-8!c5#)(-#,+(-8!&%!$5+#-!X5%!<,)%#!),8-!-:(8-!,!/,8!:(8:,8[!)56,!&%:,#&,!
%8!2%+:,#%#$%:%#$%!8-8$%#(&,!$,#$-!2-+!-2%+,&-+%8!6!$D)#()-8A!
7%8&%! /,8! "#8$($5)(-#%8! 1O0/(),8[! 8%! 25%&%! -08%+S,+! &(c()5/$,&%8! 2,+,! c5#)(-#,+!
,+$()5/,&,:%#$%[! &,&,8! /,8! $+,0,8! 05+-)+Z$(),8! _)-:-! /,8! +%X5(8($-+(,8! &%! 2+%8%#$,)(3#! &%!
&-)5:%#$,)(3#! 2+-0,$-+(,! 2-+! %U%:2/-! 8(#! $%#%+! %#! )5%#$,! %/! (#c-+:%! &%/! 2+-c%8(-#,/!
(#$%+S(#(%#$%[!X5%!)%+$(c(),!)-#!85!c(+:,!/,!S%+,)(&,&!&%!/,!&%:,#&,!6!85!(#$%+S%#)(3#`!6!/,!c,/$,!
&%!5#!2+-$-)-/-!&%!c5#)(-#,:(%#$-!,$%#$-!,/!#5%S-!2,+,&(F:,!,/!X5%!/-8!c5#)(-#,+(-8!2,+%)%#!
&%8)-#-)%+[! $-&-! /-! X5%! &(c()5/$,! /,! (:2/%:%#$,)(3#! &%! /,8! ,))(-#%8! ! &%! +%&! &%! /,8!
-+F,#(?,)(-#%8!)-:5#($,+(,8A!
!
7%#$+-!&%! /,8! (#8$($5)(-#%8!%8$,$,/%8!X5%!2,+$()(2,+-#!&%! /,!),2,)($,)(3#[!,/F5#,8! (#$%F+,#!%/!
4-#8%U-! 4-:5#($,+(-! &%! =(>%?! &%! 4-/3#! 6! -$+,8! #-A! J#$+%! /,8! X5%! c-+:,#! 2,+$%! &%/!:(8:-!
2,+$()(2,+-#Y! ,`! J:2/%,&-8!:5#()(2,/%8! &%! /,! *50&(+%))(3#!&%! 9,:(/(,! 6! 4-:5#(&,&!&%/! 414!
4-/-#k!0`!J8)5%/,!M5#()(2,/!'(//,!R+X5(?,k!)`!W,+&T#!=(S%/!"#()(,/!M5#()(2,/!\a-+:(F5($,!'(,U%+,[!
2,+, !#(>-8 !&%!E !6 !H !,>-8[ !&` !1+-c%8(-#,/%8 !&%/ !1+-F+,:,!.%8$(3#!6 !@+$()5/,)(3#!$%++($-+(,/ !&%!
*%)+%$,+(, !&% !=(>%? !6 !9,:(/(, !2+-S(#)(,/[ !%` !1+-c%8(-#,/%8 !&%/ !1+-F+,:, !@bJ4 !V !J8)5%/, !6 !
4-:5#(&,&! 1+-S(#)(,/! _JX5(2-8! (#$%+&(8)(2/(#,+(-8! S(#)5/,&-8! ,! #(S%/! (#()(,/[! 2+(:,+(-! 6!
8%)5#&,+(-[!/,!-+F,#(?,)(3#!#-!F50%+#,:%#$,/!*J@1!_*%+S()(-!&%!@))(3#!1-25/,+`A!!
e$+,8!(#8$($5)(-#%8!%8$,$,/%8!X5%!2,+$()(2,+-#!c5%+-#Y!,`!J8)5%/,!1+-S(#)(,/!@#$Z+$(&,!@+F%#$(#,!
J/! b+-2%?3#! V],++(-! M(/($,+! _X5(%#%8! //%S,#! ,&%/,#$%! 5#! 1+-6%)$-! &%! 45(&,&-! &%/! M%&(-!

@:0(%#$%`[! 0`! 4%#$+-! &%! *,/5&!
R1@*!j !&%!J8$,)(3#!9/-+%8k !P5$, !
lK!_$+,0,U,#!)-#!#(>-8!6!U3S%#%8!
&% !/, ! !JQ !'(//, !7-# !]-8)-` !
2,+$()(2,#! %#! 1+-6%)$-! &%!
9-$-F+,cT,!)-#!U3S%#%8!&%/!"1JMk!
)`!1+-c%8(-#,/%8!&%!*,/5&!M%#$,/!
2+-S(#)(,/ !, !),+F-!&%!M5+F,!\;, !
�,+,S,#%+,^! &%/! 7(82%#8,+(-! &%!
'(//,!R+X5(?,k!&`!4%#$+-!&%!*,/5&!!
R1@*! CE! f-#,! 7-#! ]-8)-!
_],++(-8!J/!*,5)%[!7-#!]-8)-!6!;,!
b-:,`[! X5(%#%8! $+,0,U,#! %#!
$%:Z$(),8! &%! 8,/5&[! %&5),)(3#!

8%Q5,/! %#! %8)5%/,8! &%! /,! ?-#,! 6! %#! ,+$()5/,)(3#! )-#! P%&! b+-2%?3#[! )-#! .5,+&%+T,8[! 4%#$+-!
'%)(#,/[!4%#$+-!&%! W50(/,&-8[!%#$+%! -$+-8!,)$-+%8!&%/! $%++($-+(-A! ! '(#)5/,&-8!,! /,!R#(S%+8(&,&!
=,)(-#,/! &%!43+&-0,!2,+$()(2,+-#!%8$5&(,#$%8!&%! O/$(:-8! )5+8-8!&%!9,)5/$,&! &%!18()-/-FT,! 6!
b+,0,U-! *-)(,/! X5%! %#! /,! ?-#,! (:2/%:%#$,#! &%8&%! <,)%! S,+(-8! ,>-8! ,/F5#-8! 2+-6%)$-8!

!
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)-:5#($,+(-8[!%#$+%!%//-8!%8$5&(,#$%8!&%!1+Z)$(),!1+%V1+-c%8(-#,/!&%!18()-/-FT,!X5%!2+-:5%S%#!
5#! %82,)(-! /O&()-! +%)+%,$(S-! 2,+,! #(>-8! &%! j! ,! Cl! ,>-8[! %#! %/! $%++($-+(-! &%! ! 4-8$,! ),#,/[!
(#$%F+,#&-!&%8&%! %/! ,>-! lAKKK! /,! P%&! J/! b+-2%?3#A!e$+-8! %8$5&(,#$%8! &%! /,!:(8:,! 9,)5/$,&!
+%,/(?,#!2+-6%)$-8!)-#!4%#$+-!&%!*,/5&!R1@*!CEA!
!
7%#$+-!&%!/,8! (#8$($5)(-#%8!:%#)(-#,&,8!&5+,#$%!/-8!%#)5%#$+-8[!,!/,8!X5%!8%!<(?-!+%c%+%#)(,!
:Z8! c+%)5%#$%:%#$%! c5%! ,! /-8!4%#$+-8!&%! *,/5&[!&%#$+-!&%! /-8! )5,/%8! ,/F5#-8!2+-c%8(-#,/%8!
2+-:5%S%#!%82,)(-8!&%!)-#$%#)(3#!)-:5#($,+(,!%82%)(,/:%#$%!,! U3S%#%8!6!#(>-8[!,!2,+$(+!&%!
85!)-:2+-:(8-!2%+8-#,/A!!
J#!+%c%+%#)(,!,!/,!+%)(%#$%!)+%,)(3#!&%/!*%+S()(-!&%!1+-$%))(3#!&%!7%+%)<-8!:5#()(2,/!%#!%/!414!
4-/3#[! 8%! )5%8$(-#3!X5%! c5%! )+%,&-!8(#!%/!2+-)%8-! X5%! 8%!<,0T,! 2/,#$%,&-!&%8&%!%/! 4-#8%U-!
M5#()(2,/! &%! =(>%?[! %#! +%/,)(3#! ,! X5%! /-8! $D)#()-8! X5%! (#$%F+,+,#! %8%! *%+S()(-! (0,#! ,! 8%+!
)-#S-),&-8! 2-+! )-#)5+8-A! ;-8! )-#8%U%+-8! +%)-+&,+-#! <,0%+! 2/,#$%,&-! X5%! /,! ),2,)($,)(3#!
%82%)Tc(),! %#! /,! $%:Z$(),! 2-+! 2,+$%! &%! /-8! 2+-c%8(-#,/%8! X5%! (#$%F+,+,#! %8%! 8%+S()(-! %+,!
c5#&,:%#$,/A! @/! +%82%)$-[! 8%! <,0T,! 2/,#$%,&-! $%#%+! %#! )5%#$,! /-8! )+($%+(-8! X5%! 8%! S%#T,#!
&%0,$(%#&-!,/!(#$%+(-+!&%/!4-#8%U-!4-:5#($,+(-!&%!4-/3#A!!
*%! :,#(c%8$3! X5%! /,! +%/,)(3#! %#$+%! %8%! *%+S()(-! 6! %/! 4-#8%U-! 4-:5#($,+(-! $%#T,! :5)<,8!
&(c()5/$,&%8[! )-#8(&%+,0,#! X5%! 2,+$%! &%! /-8! (#$%F+,#$%8! &%/! *%+S()(-! #-! $%#T,#! /,! c-+:,)(3#!
%82%)Tc(),!#%)%8,+(,!6!%Q2+%8,+-#!2+%-)52,)(3#!+%82%)$-!,! /,!c,/$,!&%!%Q2%+(%#)(,!&%!,/F5#-8!
&%!%8$-8!2+-c%8(-#,/%8!%#!%/! $+,$-!)-#! /,!F%#$%!6!)-#!2+-0/%:Z$(),8!)-:2/%U,8!)-:-!/,8!X5%!
(0,#!//%F,#&-!,/!8%+S()(-!_S5/#%+,)(-#%8!F+,S%8!&%!&%+%)<-8!&%!#(>-8!6!858!c,:(/(,`A!
!
*%!2+%8%#$,#!S5/#%+,)(-#%8! &%!&%+%)<-8!)5,#&-!,#$%! /,!,2+-2(,)(3#!&%/! J82,)(-!1O0/()-!2-+!
2,+$%!&%!/-8!U3S%#%8!&%!/,8!-+F,#(?,)(-#%8!)-:5#($,+(,8!8%!F%#%+,#!2%+8%)5)(-#%8!2-/()(,/%8!&%!
/,!4@1!%#!/-8!0,++(-8!),+%#)(,&-8[!/-!X5%!&%#-$,!/,!2%+:,#%#)(,!&%!2-/T$(),8!&(+(F(&,8!,!U3S%#%8!
)%#$+,&,8!%#!/,!/3F(),!&%!)-#$+-/!8-)(,/!%#!/5F,+!&%!,))(-#%8!&%!2+-$%))(3#!&%!/-8!&%+%)<-8!&%!
#(>,8!#(>-8!6!,&-/%8)%#$%8A!
!
@!85!S%?[!6!%#!%/!:(8:-!8%#$(&-[!%Q(8$%!5#!,S,8,//,:(%#$-!&%!/-8!&%+%)<-8!<5:,#-8!&%!==@[!%#!
/,! 5$(/(?,)(3#! &%! %82,)(-8! X5%! &%0%+T,#! 8%+! 2O0/()-8! 2-+! 2,+$%! &%! /-8! %:2+%#&(:(%#$-8!
(#:-0(/(,+(-8[! X5%! <,#! )%+),&-! /-8!:(8:-8! 6! )5%#$,#! )-#! 8%F5+(&,&! 2+(S,&,! %#! /5F,+%8! X5%!
&%0%+T,#! 8%+! &%! /(0+%! )(+)5/,)(3#[! 6! 2-+! $,#$-! c,/$,! &%! )-#$+-/! &%! F%8$(3#! &%/! J8$,&-[! -!
)-##(S%#)(,!&%/!:(8:-!&%8&%!858!2-/T$(),8!&%!c,S-+%)(:(%#$-!,/!8%)$-+!%:2+%8,+(,/A!!
J#!%8$%!8%#$(&-[!/,8!&%)(8(-#%8!&%/!F-0(%+#-!,2,+%)%#!:Z8!)%+),!&%!/-8!(#$%+%8%8!(#:-0(/(,+(-8!
X5%!&%!/-8!)-:5#($,+(-8[!/-!X5%!8%!$+,&5)%!%#!c,/$,!&%!)-#$+-/!&%!F%8$(3#!&%!%8$,8!-0+,8!6!/-8!
8%+S()(-8!2O0/()-8!6!&%! (#c+,%8$+5)$5+,!X5%! +%X5(%+%#[! /-!X5%!2+-c5#&(?,! /,8! $%#8(-#%8!)-#! /,8!
e+F,#(?,)(-#%8! 4-:5#($,+(,8A! ! J8$-! $+,%! )-:-! )-#8%)5%#)(,! /,! S5/#%+,)(3#! &%! &%+%)<-8! %#!
8($5,)(-#%8! $,/%8! )-:-! ),#,/%8! )-#$,:(#,&-8! 2-+! /,8! )/-,),8! &%! /,8! #5%S,8! -0+,8[! 0,++(-8!
)-#8$+5(&-8!8-0+%!0,85+,/%8[!&%8,/-U-8!)-:25/8(S-8!%#$+%!-$+-8[!X5%!,c%)$,#!,! /-8!==@!6!858!
c,:(/(,8A!
!
P%82%)$-! ,! /,! 8,/5&[! /,8! -+F,#(?,)(-#%8! )-:5#($,+(,8! $+,0,U,#! %#! 2%+:,#%#$%! &%:,#&,! 6!
&%#5#)(,!8-0+%!/,!S5/#%+,)(3#!&%!/-8!&%+%)<-8!&%!==@[!8-0+%!$-&-!%#!8($5,)(-#%8!X5%!,c%)$,#!
,!/,!)-:5#(&,&!%#!F%#%+,/!)-:-[!%/!:%&(-!,:0(%#$%[!8,/5&!+%2+-&5)$(S,[!%$)A!!;-8!-2%+,&-+%8!
)-:5#($,+(-8! 6! 2+-:-$-+%8! &%! *,/5&! -08%+S,#! X5%! /,8! +%825%8$,8! &%/! F-0(%+#-! 2+-S(#)(,/! 6!
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:5#()(2,/! %#! /-8! $%:,8! 2/,#$%,&-8! #-! +%82%$,#! /-8! 2+(#)(2(-8! &%! /,8! /%6%8! &%! 2+-:-)(3#! 6!
2+-$%))(3#! &%! /-8! &%+%)<-8! &%/! #(>-! 6! :5)<,8! S%)%8! 8%! 2+-&5)%#! %8)(8(-#%8! %#$+%! /,8!
(#$%+S%#)(-#%8! &%! /-8! $D)#()-8! %#! $%++%#-! 6! /-8! /(#%,:(%#$-8! &%! 858! +%82-#8,0/%8! -!
)--+&(#,&-+%8!2-/T$()-8!&%!/-8!%82,)(-8!)-:5#($,+(-8!_2/,?,8[!+(S%+,!&%!+T-8[!%$)A`A!!
!
e$+-!,82%)$-!2+%-)52,#$%!%8!/,!852%+2-8()(3#!&%!,0-+&,U%8[!)56,8!(:2/(),#)(,8!)-#c/56%#!%#!/,!
-0U%$(S,)(3#!&%!/,8!c,:(/(,8!&%8&%!%/!S(%U-!2,+,&(F:,[!)-#!2-),!-!#5/,!)-#85/$,!,!/-8!==@!6!85!
S()$(:(?,)(3#!U5#$-!,!858!c,:(/(,8!%#!/,8!(#$%+S%#)(-#%8!2+-c%8(-#,/%8!(#&(S(&5,/%8!&%!)-#$+-/!6!
8%F5(:(%#$-[!8-0+%!$-&-!&%8&%!/-8!Z:0($-8!&%!*J=@9!2+-S(#)(,!6!&%!/-8!W5?F,&-8!%82%)Tc()-8[!
X5%!#-!/-F+,#!)--+&(#,+!,))(-#%8A!!!
!
J#$+%! -$+-8! c,)$-+%8[! %8$-! 8%! &%0%! ,! /,! c,/$,! &%! 5#! ,)5%+&-! 2-/T$()-! (#8$($5)(-#,/! &%! %8$-8!
-+F,#(8:-8! %#! /-8! ,0-+&,U%8! 2+-c%8(-#,/%8! 6! 858! (#)5:0%#)(,8! %82%)Tc(),8A! b,:2-)-! <,6!
%82,)(-8!&%! )--+&(#,)(3#!%#! /,8! "#8$($5)(-#%8!1O0/(),8!2,+,! /-F+,+!,)5%+&-8[!,+$()5/,)(-#%8[!6!
/(#%,:(%#$-8! $D)#()-8!2-/T$()-8!X5%!)-#c/56,#!%#!5#,!2-/T$(),!&%!J8$,&-!)-#!-0U%$(S-8!)/,+-8A! !
J8$-!2+-2()(,!5#,! 8(8$%:Z$(),!S5/#%+,)(3#!&%! /-8!7%+%)<-8!&%!==@! 6! 858! c,:(/(,8!-0U%$-8!&%!
(#$%+S%#)(3#!&%8&%!%/!S(%U-!2,+,&(F:,A!!!
;,!<(8$-+(,!6!2%+:,#%#)(,!&%!/,8!-+F,#(?,)(-#%8!%#!%/!$%++($-+(-!%8!5#,!c-+$,/%?,!2,+,!%/!$+,0,U-!
)-:5#($,+(-!+%/,)(-#,&-!,!/,!&%c%#8,!6!2+-$%))(3#!&%/!,))%8-!,!/,!$(%++,k!$,:0(D#!8%!+%)-#-)%!
)-:-!5#,!-2-+$5#(&,&!%/!,2-6-!&%!-+F,#(?,)(-#%8!#-!/-),/%8!%#!/,!+%8-/5)(3#!&%!8($5,)(-#%8!
%:%+F%#$%8! )-:-! %#! %/! ),8-! &%! /,! +%8(8$%#)(,! ,/! $+,8/,&-! )-:25/8(S-! X5%! c,S-+%)(3! /,!
-+F,#(?,)(3#!%82-#$Z#%,!&%!/,!)-:5#(&,&A!
J#!+%/,)(3#!,/!:,/$+,$-! (#8$($5)(-#,/!6! c,:(/(,+[!8%!S(85,/(?,!)-:-!c-+$,/%?,!/,!%Q(8$%#)(,!&%! /,!
+%&! &%! (#8$($5)(-#%8! 6! /,! $+,6%)$-+(,! &%! (#$%+S%#)(3#! &%! /,8! -+F,#(?,)(-#%8! $%++($-+(,/%8A! *%!
+%)-#-)%!&(c%+%#$%8!#(S%/%8!&%!)-:2+-:(8-[!/-!X5%!%#!,/F5#,8!-2-+$5#(&,&%8!V,O#!)5,#&-!8%!
/-F+,! &%$%)$,+! 6! ,0-+&,+! 5#,! 8($5,)(3#! )-#)+%$,V! (:2(&%! +%8-/5)(-#%8! ,&%)5,&,8A! ! 7%! %8$%!
:-&-[! %#! +%/,)(3#! ,! /,! (#$%F+(&,&! cT8(),! 6! :-+,/[! (#8$($5)(-#%8! S($,/%8! )-:-! /,! %8)5%/,! 6! %/!
&(82%#8,+(-! #-! $+,0,U,#! ,+$()5/,&,:%#$%! )-#! -+F,#(?,)(-#%8! )-:5#($,+(,8[! X5($Z#&-/%!
%c%)$(S(&,&! ,/! $+,0,U-! 2+%S%#$(S-! )-#!==@A! 4,0%! &%8$,),+! %/! <%)<-!X5%! ,:0,8! (#8$($5)(-#%8!
&%0%+T,#!)5:2/(+!%#!%8$%!8%#$(&-!c5#)(-#%8!2+(:,+(,8A!
7%8&%! /,! 2%+82%)$(S,! &%/! &%+%)<-! ,! /,! 8,/5&[! 8%! +%)-#-)%! /,! 2+%8%#)(,! &%! 2-/T$(),8! 2O0/(),8!
%#+-/,&,8! %#! %/! #5%S-! 2,+,&(F:,[! 2-+! /-! $,#$-! 852%+,&-+,8! &%! /-! ,#$%+(-+! -! \2,8,&-!
(#:%&(,$-^[! 8(#! %:0,+F-! /,!%8),8,!,8(F#,)(3#!&%! +%)5+8-8!:,$%+(,/%8!6! <5:,#-8!2/,#$%,!5#!
-08$Z)5/-!,!85!(:2/%:%#$,)(3#[!X5%!8%!+%85%/S%!2,+)(,/:%#$%!,!$+,SD8!&%/!$+,0,U-!S-/5#$,+(-[!
2%+8(8$(%#&-!2+Z)$(),8! 8-)(,/%8!X5%! )-#$(#O,#! 8-8$%#(%#&-!%/! ,8(8$%#)(,/(8:-!2+-2(-!&%/! S(%U-!
2,+,&(F:,A!
@O#!)5,#&-!8%!8%>,/,!%/!+(%8F-!&%!05+-)+,$(?,)(3#!&%!/-8!)-#8%U-8!)-:5#($,+(-8!%#!/-8!414[!85!
)-#c-+:,)(3# !%8 !S(8$, !)-:- !5# !,S,#)% !%# !/, !2+-$%))(3# !6 !&%c%#8, !&% !/-8 !&%+%)<-8 !&% !==@A !
@8(:(8:-[!8%!2%+)(0%#!$,:0(D#!)-:-!,S,#)%8!/,!(:2/%:%#$,)(3#!&%!2-/T$(),8!5#(S%+8,/%8!)-:-!
/,!,8(F#,)(3#!5#(S%+8,/!2-+!<(U-!6!/,!2+%8%#)(,!&%!/-8!4%#$+-8!&%!"#$%F+,)(3#!4-:5#($,+(,!_4"4`A!
J8!S,/-+,&-!)-:-!:56!2-8($(S-!%/!<%)<-!&%!X5%!/,!:,6-+T,!&%!/,8!-+F,#(?,)(-#%8!2+%8%#$%8!%#!
%/!$%++($-+(-!%8$Z#!(#$%F+,&,8!,!5#,!+%&!)-:5#($,+(,!6!)-#8$+56%#!&%8&%!/,!2,+$()(2,)(3#!,)$(S,!
5#,!,+$()5/,)(3#!(#$%+8%)$-+(,/!6!$%++($-+(,/A!!;,8!:(8:,8!-+F,#(?,)(-#%8!2-8%%#!:5/$(2/()(&,&!&%!
(&%#$(&,&%8! 6! /3F(),8! (#8$($5)(-#,/%8! &(c%+%#$%8! X5%! ,! S%)%8! )-:2/%U(?,#! /,8! ,+$()5/,)(-#%8!
2-8(0/%8A!!
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7%/!:(8:-!:-&-[!/,8!#-+:,$(S,8!(#8$($5)(-#,/%8!85%/%#!8%+!5#!-08$Z)5/-!2,+,!%/!$+,0,U-!%#!+%&A!
1-+!%U%:2/-[!,#$%!/,!#%)%8(&,&!&%!,0-+&,+!8($5,)(-#%8!%:%+F%#$%8!8%!<,)%!2+%8%#$%!/,!$%#8(3#!
X5%! (:2/(),! )5:2/(:%#$,+! /-8! 2+-)%&(:(%#$-8! c-+:,/(?,&-8! 2,+,! <,)%+! %c%)$(S,! 5#,!
(#$%+S%#)(3#! X5%! +%82%$%! /-8! #5%S-8! %#c-X5%8[! %#! )-#$%Q$-8! %! <(8$-+(,8! (#8$($5)(-#,/%8! X5%!
2+%8%#$,#!%Q(F%#)(,8!X5%!(:2(&%#!//%S,+/-8!,!),0-!%#!%8-8!$D+:(#-8A!1,+%)(%+,!X5%!/,!$%#8(3#!,!
:%#5&-!8%!+%85%/S%!+%2+-&5)(%#&-!S(%U,8!2+Z)$(),8!)-:-!/,!8(:2/%!&%#5#)(,!X5%!+%&5#&,!%#!
%/!)-#$+-/!)-:-!c-+:,!&%!&(8)(2/(#,:(%#$-!6!/,!%8$(F:,$(?,)(3#!8-)(,/A!!
!
;,8!-+F,#(?,)(-#%8! )-:5#($,+(,8! $(%#%#!5#! $+,0,U-! +%)-#-)(&-!%#! +%/,)(3#!,! /-8! &%+%)<-8!&%!
==@[! ,5#X5%! #-! $-&,8! /-! <,)%#! &%! :-&-! $%++($-+(,/! #(! %#! +%&A! ! JQ(8$%#! &-8! (#8$($5)(-#%8!
%8$,$,/%8! )%#$+,/%8[! /,! %8)5%/,! 6! %/! &(82%#8,+(-! ,! /,8! X5%! 8%! /%8! +%)-#-)%! 2,+$()5/,+:%#$%! %/!
(:2,)$-!6!/,!(:2-+$,#)(,!&%!85!2+%8%#)(,!%#!/,!)-:5#(&,&k!8(#!%:0,+F-[!8-#!S(85,/(?,&,8!)-:-!
/,8!X5%!:%#-8!(#$%+S(%#%#!%#!/,8!+%&%8!)-:5#($,+(,8A!!J/!$+,0,U-!%#!+%&%8!%8!,85:(&-!2-+!/,8!
-+F,#(?,)(-#%8! )-:5#($,+(,8! )-:-! 5#,! <%++,:(%#$,! ,&%)5,&,! 2,+,! /,! (#$%+S%#)(3#!
)-:5#($,+(,!6!/,!&%c(#()(3#!&%!2+Z)$(),8!8-)(,/%8!%#!/-!X5%!+%82%)$,!,!/,!2+-:-)(3#!6!&%c%#8,!
&%!&%+%)<-8!&%!==@k!,!85!S%?!+%2+%8%#$,!5#!,S,#)%!<,)(,!5#,!:%U-+!2,+$()(2,)(3#!8-)(,/!&%!/-8!
&(c%+%#$%8!,)$-+%8!6!8%)$-+%8!(#S-/5)+,&-8A!
*5+F(3! %#! /-8! &(8$(#$-8! %#)5%#$+-8! X5%[! &%8&%! /,8! (#8$($5)(-#%8! &%! *,/5&[! c,/$,! 5#! $+,0,U-!
2+%S%#$(S-! %#! $%:Z$(),8! S(#)5/,&,8! ,! S(-/%#)(,! 8-0+%!:5U%+%8[! ,&-/%8)%#$%8[! %#$+%! -$+,8A! *%!
2/,#$%,!:56! )/,+,:%#$%! /,8!&(c()5/$,&%8! %#! /,! (:2/%:%#$,)(3#! &%!2-/T$(),8!2O0/(),8! &%! 8,/5&!
X5%! &%#! +%825%8$,! %c%)$(S,! ,! /,8! &(S%+8,8! &%:,#&,8A! *%! :%#)(-#,! %8),8%?! &%! 2%+8-#,/[!
+%)5+8-8! :,$%+(,/%8[! c,/$,! &%! ,+$()5/,)(3#! )-#! -$+,8! (#8$($5)(-#%8! %8$,$,/%8! )-:-! )-#! /,8!
%8)5%/,8!c+%#$%!,!8($5,)(-#%8!&%!S5/#%+,)(-#%8!&%!&%+%)<-8!X5%!(#S-/5)+,#!,:0-8!%82,)(-8A!
*%!+%)-#-)%!X5%!<,6!5#!%8c5%+?-!&%8&%!/,!+%&!&%!-+F,#(?,)(-#%8!&%!/,!?-#,!&%/!414!4-/3#!&%!
,+$()5/,+! )-#! /,8!(#8$($5)(-#%8!%8$,$,/%8[!&%8&%! /,!)-#8$($5)(3#!&%! /,!+%&! $%++($-+(,/!2+%S(,!,! /,!
)-#c-+:,)(3#!X5%!&(-!-+(F%#!,/!4-#8%U-!4-:5#($,+(-A!!!
!
*%! %Q2+%8,! X5%! ,/F5#,8! (#8$($5)(-#%8! %8$,$,/%8! &%! 8,/5&! 6! %&5),)(3#! )-#$(#O,#! $+,0,U,#&-!
&%8&%! 5#!%#c-X5%!:Z8! /(F,&-!,/! 2,+,&(F:,!&%! /,! 8($5,)(3#! (++%F5/,+!X5%! ,/! &%! /,!2+-$%))(3#!
(#$%F+,/!&%!&%+%)<-8!&%!/-8!#(>-8[!6,!X5%!#-!<,#!:-&(c(),&-!858!2+Z)$(),8!+%82%)$-!,!/,!:(+,&,!
6!/5F,+!X5%!/%!&,#!%#!/,!(#$%+S%#)(3#!,!/-8!#(>-8[!U3S%#%8!6!858!c,:(/(,8A!b,:0(D#!8%!2/,#$%,#!
&(8$(#$,8!2-8$5+,8!%#!%8-8!Z:0($-8!)-#!+%82%)$-!,! /,8!#5%S,8! /%6%8A! 1-+!5#! /,&-[!:5)<-8! /,8!
&%8)-#-)%#!6[!2-+!-$+-[!%Q(8$%!5#,!F+,#!)-#c58(3#!+%82%)$-!,!X5(D#%8!8-#!<-6!/-8!+%82-#8,0/%8!
c+%#$%!,!/,8!S5/#%+,)(-#%8!&%!&%+%)<-8!&%!/-8!#(>-8A!
!
a,6 !%82,)(-8 !%# !%/ !$%++($-+(- !&%/ !414 !4-/3#[ !)-:- !/,8 !:%8,8 !&% !F%8$(3# !&% !/-8 !4"4[ !)56- !
c(#,#)(,:(%#$-!&%2%#&%! %#!2,+$%!&%!=,)(3#! 6!%#!2,+$%!&%/!M5#()(2(-[! 6! X5%! c5%+,#! )+%,&,8!
<,)%!,/F5#-8!,>-8!)-#!%/!-0U%$(S-!&%!(:2/%:%#$,+!2+-F+,:,8!&(+(F(&-8!,!/,!:(8:,!)-:5#(&,&[!
)-#!/,8!X5%!$-&,ST,!&%8&%!%/!4-#8%U-!4-:5#($,+(-!&%!=(>%?!#-!8%!<,!/-F+,&-!,+$()5/,+A!!
!
*%!)-#8(&%+3!X5%!%#!:5)<,8!&%!/,8!J8)5%/,8!/,8!c,:(/(,8!)56-8!#(>-8!2+%8%#$,#!&(c()5/$,&%8!&%!
)-#&5)$,!)-#$(#O,#!8(%#&-!:(+,&,8!)-:-!\c,:(/(,8!2+-0/%:Z$(),8^!2-+!/-!X5%!#-!8-#!$%#(&,8!
%#! )5%#$,! ,! /,! <-+,! &%! 2/,#(c(),+8%! 5#,! (#$%+S%#)(3#! %#! +%/,)(3#! ,/! #(>-[! &%8&%! 5#! %#c-X5%!
2+-2(-!&%/!S(%U-!2,+,&(F:,A!!J#!(#8$($5)(-#%8[!)-:-!J8)5%/,[!)%#$+-!&%!*,/5&[!+%2,+$()(-#%8!&%!
/,!*%)+%$,+T,!&%!=(>%?[!%$)A[!8%!,#,/(?,#!/,8!8($5,)(-#%8!6!8%!&%)(&%#!,))(-#%8!,!8%F5(+!8(#!<,0%+!
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%8)5)<,&-! 2+%S(,:%#$%[! 6! %#! 5#! %82,)(-! ,&%)5,&-! ,/! #(>-! 6! ,! 85! c,:(/(,A! =-! 8%! $(%#%#! %#!
)5%#$,!:5)<,8!S%)%8!/-8!+%)5+8-8!-!2+-25%8$,8!X5%!25%&,#!85+F(+!&%!/-8!2+-2(-8!&%8$(#,$,+(-8!
&%!/,!(#$%+S%#)(3#A!!
@/F5#,8!(#8$($5)(-#%8!)-:-!25%&%#!8%+!/-8!4%#$+-8!&%!*,/5&!-!2+-c%8(-#,/%8!&%/!Z+%,!&%!#(>%?!
&%! /,! 2+-S(#)(,[! 85%/%#! +%)5++(+! ,! /,8! -+F,#(?,)(-#%8! 8-)(,/%8! %82-+Z&(),:%#$%[! 2%+-! #-! &%!
:,#%+,! (#8$($5)(-#,/(?,&,A! J#! :5)<,8! -),8(-#%8[! ,/F5#-8! -2%+,&-+%8! (#$%#$,#! $+,8/,&,+!
+%82-#8,0(/(&,&%8! 2+-2(,8! &%/! J8$,&-! ,! %8$,8! -+F,#(?,)(-#%8[! )-:-! 2-+! %U%:2/-! +%/%S,+! /,8!
8($5,)(-#%8!&%!S(-/%#)(,!%#!8%)$-+%8!0,++(,/%8[!,)-:2,>,+!,!/,8!c,:(/(,8[!,+$()5/,+!+%)5+8-8[!%$)A!!!
!
J/! +-/! 6! /,! +%82-#8,0(/(&,&! &%/! &-)%#$%! c+%#$%! ,! 2-8(0/%8! 8($5,)(-#%8! &%!:,/-8! $+,$-8! %#! /-8!
#(>-8! %8! ,#,/(?,&-! )-#! &(S%+8-8! )+($%+(-8A! @/F5#-8! )-#8(&%+,#! X5%! %/! &-)%#$%! #-! $(%#%! X5%!
(#$%+S%#(+!2-+X5%!8%!,++(%8F,!,!X5%!/,!c,:(/(,!+%$(+%!%/!#(>-!&%!/,!J8)5%/,!6!&%!%8,!:,#%+,!8%!
2(%+&%! )-#$,)$-! )-#! D/! 25&(%#&-! (#)+%:%#$,+! %/! +(%8F-! &%! S(-/%#)(,! (#$+,c,:(/(,+A! e$+-8!
2/,#$%,#!X5%!%8!#%)%8,+(-!X5%!/,!-2(#(3#!&%!/-8!2,&+%8!#-!)-#c+-#$%!)-#!/,!(#8$($5)(3#!%8)-/,+!
%S($,#&-!,8T!2+-0/%:,8!X5%!2%+$5+0%#!%/!&%8,++-//-!&%!/,8!,)$(S(&,&%8!2+-2(,8!&%!/,!"#8$($5)(3#A!
1-+!-$+-!/,&-[!85+F%!&%!/-8!,#Z/(8(8!&%!/-8!2,+$()(2,#$%8!X5%!%8!c5#&,:%#$,/!X5%!/-8!&-)%#$%8!
)-#8$+56,#!5#,! ,+$()5/,)(3#! $%++($-+(,/! )/,+,! )-#! /-8! %X5(2-8! 2+-c%8(-#,/%8!&%! /-8!4%#$+-8!&%!
*,/5&[! 6,! X5%!,:0-8!%82,)(-8! 8-#! /-8!:Z8! c+%)5%#$,&-8!2-+! /,8! c,:(/(,8!6[!2-+! /-! $,#$-[! 8-#!
X5(D#%8!25%&%#! (&%#$(c(),+!S5/#%+,)(-#%8!&%!&%+%)<-8!6!,)$5,+!%#!)-#8%)5%#)(,! $%#(%#&-!%#!
)5%#$,!/,!-2(#(3#!6!2+-25%8$,8!X5%!$%#F,!/,!2+-2(,!c,:(/(,!6!%/!#(>-A!
*%! )-#8(&%+,! X5%! )-:O#:%#$%! &%8&%! /,! J8)5%/,! /,! (#$%+S%#)(3#! 8%! <,! ),+,)$%+(?,&-! 2-+!
&%#5#)(,+[! F%#%+,/:%#$%! &%! :,#%+,! $%/%c3#(),[! 6! &%+(S,+! ,! -$+-! -+F,#(8:-! %/! ,0-+&,U%A!
4-#8$($56%! 5#!2+-)%8-! )-:2/%U-!:-&(c(),+! %8$,!:-&,/(&,&!&%8&%! /,! )-++%82-#8,0(/(&,&[! X5%!
(:2/(),!,+$()5/,+!6!8%F5(+!,)-:2,>,#&-!U5#$-!,!-$+-8!2+-c%8(-#,/%8!/,8!&(8$(#$,8!8($5,)(-#%8!&%!
&%+%)<-8!S5/#%+,&-8!&%!/-8!#(>-8A!!
!
b,:0(D#[! 8%! 2/,#$%,! )-:-! 5#! F+,#! -08$Z)5/-! 2,+,! 5#,! (#$%+S%#)(3#! $%++($-+(,/! ,&%)5,&,! /,!
%8),8%?! &%! +%)5+8-8! 2+-c%8(-#,/%8! X5%! <,6! %#! /-8! 4%#$+-8! &%! *,/5&! %82%)(,/:%#$%! %#! /-8!
:5#()(2,/%8A!;,!:,6-+T,!/-8!%X5(2-8!#-!%8$Z#!)-:2/%$-8[!,!8,0%+[!%Q(8$%#!83/-!CH!$+,0,U,&-+%8!
8-)(,/%8!2,+,!(#$%+S%#(+!%#!CKK!4%#$+-8!&%!*,/5&[!6!5#!#O:%+-!8(:(/,+!&%!28()3/-F-8A!!
!
;-8!2,+$()(2,#$%8!:,#(c%8$,+-#!X5%[!,&%:Z8[!:5)<,8!S%)%8! /,8! c,:(/(,8!#-!+%)5++%#!,!058),+!
,2-6-!,!/-8!4%#$+-8!&%!*,/5&!2-+X5%!$(%#%#!$%:-+!&%!8%+!U5?F,&-8!6!)5/2,0(/(?,&-8!2-+!/-!X5%!
%8! c5#&,:%#$,/! +%S(8,+! /-8! :-&-8! &%! +%/,)(3#! &%! %8$-8! %X5(2-8! )-#! /,8! c,:(/(,8! &%8&%! %/!
+%82%$-!,!/,8!&(S%+8(&,&%8!)5/$5+,/%8[!&%8&%!/,!%8)5)<,!6! /,!)-++%82-#8,0(/(&,&A!!*%!2/,#$%,!%/!
+%82%$-! 2-+! %/! :,#%U-! &%! /,! (#c-+:,)(3#! S(#)5/,&,! ,! /,! S(&,! 2+(S,&,! &%! /,! c,:(/(,[! /-! X5%!
:5)<,8 !S%)%8 !#- !%8 !$%#(&- !%# !)5%#$, !%# !%/ !:-&- !&% !,))(-#,+A ! !@ !85 !S%?[ !8% !S,/-+, !)-:- !
c5#&,:%#$,/!X5%!%8!#%)%8,+(-!$%#%+!%#!)/,+-!2,+,!X5%!8%!&(c5#&%!/,!(#c-+:,)(3#!&%!/,8!c,:(/(,8!
)-#!/,8!X5%!8%!$+,0,U,A!
!
J#!/-8!&(8$(#$-8!%#)5%#$+-8[!8%!+%)-#-)(3!X5%!$,#$-!/-8!2+-c%8(-#,/%8!)-:-!/-8!(#$%F+,#$%8!&%!
/,8! -+F,#(?,)(-#%8! 8-)(,/%8! <,#! )+%)(&-! &%#$+-! &%/! 1,+,&(F:,!&%! /,! *($5,)(3#! (++%F5/,+! 6! 2-+!
%8$-!%8!(:2+%8)(#&(0/%!+%,/(?,+!5#!%8c5%+?-!2,+,!:-&(c(),+!/,!:(+,&,[!)-#8(&%+,+!,!/-8!#(>-8!6!
858!c,:(/(,8!)-:-!85U%$-8!&%!&%+%)<-8!6!2-&%+!$+,0,U,+!%#!/,!2+-:-)(3#!&%!%8-8!&%+%)<-8A!
!
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b,:0(D#! 8%! 2/,#$%3! X5%! /,! J8)5%/,! %8! 5#! %82,)(-! 2O0/()-! 2+(S(/%F(,&-! 2,+,! $+,0,U,+! %#! /,!
2+%S%#)(3#!&%!8($5,)(-#%8!&%!:,/-8!!$+,$-8!6!2+-:-S%+!%/!05%#!$+,$-!<,)(,!/-8!#(>-8!8(#!%82%+,+!
X5%!/,8!S5/#%+,)(-#%8!-)5++,#!2,+,!+%)(D#!&%825D8!&%)(&(+!(#$%+S%#(+A!
*
*
B17G./.01/.6-*U*078G1Y8-.NQ8*34*-.S8N]1N*U*R6M4-4N?*%421/.6-*/8-*42*13,2G8*
*
J# !+%/,)(3# !, !/, !2,+$()(2,)(3# !6 !%/ !2+-$,F-#(8:- !&% !/-8 !U3S%#%8[ !8% !25%&% !-08%+S,+ !X5% !8% !
,#,/(?,! ,! /-8! U3S%#%8! &%8&%! &(8$(#$,8! :(+,&,8[! X5%! )-#c-+:,#! 5#! %8)%#,+(-! )-:2/%U-! &%!
(#$%+S%#)(3#A!
J/!%82,)(-!c-+:,/!&%!/,!%8)5%/,[!8(!0(%#!%8!%/!X5%!/-8!-+F,#(?,!2-+!%Q)%/%#)(,[!#-!0+(#&,!%82,)(-8!
&%! 2,+$()(2,)(3#! c/5(&-8[! ,0-+&,#&-! ,! /-8! U3S%#%8! &%8&%! (#$%+S%#)(-#%8! %#! %/! )-#c/()$-! 6!
2-8()(-#Z#&-8%!!&%8&%!85!<(8$3+()-!+-/!&%!)-#$+-/!8-)(,/[!&%/!)5,/!2,+%)%!&(cT)(/!&%82+%#&%+8%[!/-!
X5%! ,! 2%8,+! &%! /,! c5%+$%! )5/$5+,! -+F,#(?,$(S,! &%! /,! )-:5#(&,&[! #-! 2,+%)%! ,65&,+! ,! 2-&%+!
,2+-2(,+8%!&%/!#5%S-!2,+,&(F:,A!!
*($5,)(-#%8!+%)5++%#$%8!)-:-!//,:,+!,!/,!;T#%,!CKl!_&%!\:,/$+,$-!(#c,#$(/^`[!,#$%!+%,/(&,&%8!&%!
2+%85#$-8!:,/$+,$-8[!%/!<%)<-!&%!X5%!8%!,#,/(?,#!8($5,)(-#%8!)-:-!/,!X5%! +%c(%+%!5#,!&%! /,8!
2+-:-$-+,8!&%! 8,/5&Y!M%)<($,[!5#,!S%)(#,!&%/! 8%)$-+[!%Q2/(),!X5%!%#!%/!:%8!&%! U5/(-[!<,0T,#!
)-#$,0(/(?,&-!2-+!/-!:%#-8!lK!#(>-8!&%!%&5),)(3#!2+(:,+(,[!X5%!#-!<,0T,#!S5%/$-!,!/,!%8)5%/,!
&%825D8!&%! /,8!S,),)(-#%8!&%! U5/(-[!/-8!X5%!8%!%#)-#$+,0,#!U5&()(,/(?,&-8[!6!2-+!$,#$-!0,U-!/,!
3+0($,! &%! *J=@9[! 8(#! X5%! /,! %8)5%/,! )-#-)(%+,! /-8! :-$(S-8A! J8$-! <,0/,! &%! c5#)(-#,:(%#$-8!
(,$+-FD#()-8! X5%! #-! 8%! )-#&()%#! )-#! %/! #5%S-! 2,+,&(F:,[! 8-/-! (#$%+S(#(%#&-! &%8&%! D8$%[!
,/F5#-8! $D)#()-8! &%! /-8! %82,)(-8! )-:5#($,+(-8! &%! 8,/5&! )-#! :,%8$+,8! 25#$5,/%8! %!
(#$%+S%#)(-#%8!&%$%+:(#,&,8A!
J#! )5,#$-! ,! /-8! ,&5/$-8! X5%! 2,+$()(2,+-#! &%! /-8! $,//%+%8! &%! /-8! &(8$(#$-8! %82,)(-8! c-+:,/%8!
_&(82%#8,+(-8[! %8)5%/,8[! %$)A`[! ),0%! 8%>,/,+! X5%! )5,#&-! 8%! 2+-F+,:,0,#! /-8! $,//%+%8! )-#!
U3S%#%8!8%!2/,#$%3!/,!&(c()5/$,&!&%!/-8!,&5/$-8!%#!/,!,&%)5,)(3#!&%/!<-+,+(-!&%!/,!:,>,#,[!2,+,!
,U58$,+8%! ,! /,! +%,/(&,&! &%! /-8! ,&-/%8)%#$%8[! ,+F5:%#$,#&-! \<,F,:-8! #-$,! ,! /-8! )<()-8! 6!
2(&,:-8! 2%+:(8-! %#! %/! )-/%F(-! 2,+,! X5%! S%#F,#! ,! /,! :,>,#,[! X5%! %8! )5,#&-! #-8-$+-8!
&%8,++-//,:-8!#5%8$+,8!,)$(S(&,&%8^[!%Q2/(),#&-!X5%!%+,!(:2-8(0/%!)-#)5++(+!%#!%/!<-+,+(-!&%!/,!
$,+&%[!,!2%8,+!&%!X5%!/-8!U3S%#%8!%#!%/!:-:%#$-!&%/!&%8,++-//-!&%!/-8!$,//%+%8!8%!%#)-#$+,0,#!
%#!%Q,:%#![!/-!X5%!&%#-$,!5#,!,)$($5&!,&5/$(8$,!%#!/,!+%8-/5)(3#!&%!/,!8($5,)(3#[!X5%!&%!<%)<-!
#-!25&-!)-#)+%$,+8%!,! /,!:,>,#,!&%0(%#&-!#%F-)(,+!/-8!,&5/$-8!85!c(#!&%!8%:,#,!,!/,!$,+&%[!
O#()-!:-&-!%#!%/!X5%!c5%!2-8(0/%!%/!$,//%+!2,+,!/-8!#(>-8A!
J#! $-+#-! ,! /,! S(&,! )-$(&(,#,[! 6! /,! 2,+$()(2,)(3#! %#! D8$,[! 8%! +%/,)(-#,#! )-#! +-/%8! &%!
,)-:2,>,:(%#$-!&%!/-8!U3S%#%8!%#!/,!c,:(/(,[!/,8!:5U%+%8!:Z8!%#!$-+#-!,!/-!&-:D8$()-!_$,+%,8!
-!X5%<,)%+%8`[!6!/-8!S,+-#%8!%#!$-+#-!,/!,c5%+,!_)-:2+,8[!//%S,+!,!/-8!<%+:,#-8!,!/,!%8)5%/,`[!
%#!F%#%+,/!)-#!+%82-#8,0(/(&,&%8!8(8$%:Z$(),8!6!8-8$%#(&,8A!
J#!)5,#$-!,!/,!8,/5&[!%#!&-8!2/,#-8!&%!(#$%+S%#)(3#!6!,0-+&,U%[!/-8!%#$+%)+5?,!6!/-8!8(F#(c(),!&%!
:-&-8! &(8$(#$-8Y! 2-+! 5#! /,&-! /-8! %X5(2-8! &%! 8,/5&[! 8(F#(c(),#&-! /-8! U3S%#%8! %#! %/! $+,0,U-!
)-:5#($,+(- !&% !/-8 !$D)#()-8[ !+%c%+%#$%8 !,c%)$(S-8 !+%2+%8%#$,$(S-8 !6 !2-+ !-$+-[ !%# !/- !X5% !8% !
+%c(%+%!,!/,!,$%#)(3#!:D&(),k!+%c%+%#$%8!,&5/$-8!X5%!c5#)(-#,#!0,U-!%#!S(%U-!2,+,&(F:,!&%!/,!*"!
_*($5,)(3#!"++%F5/,+`![!6!X5%!%//-8!:%#)(-#,#!,#$%!/,!2+%F5#$,![!\#-8!$+,$,#!2%-+!X5%!,#(:,/%8^[!
+%c(+(D#&-8%!,!/,8!/,+F,8!<-+,8!X5%!<,6!X5%!%82%+,+[!/,!c,/$,!&%!$5+#-8!6!/-!$%:2+,#-!X5%!&%0%#!
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)-#)5++(+! )5,#&-!%8$Z#!%#c%+:-8!2,+,! X5%! /-8! ,$(%#&,#! _/-! X5%! +%82-#&%!,/!:-&%/-!:D&()-!
<%F%:3#()-!&%!8,/5&`A!
!
P%82%)$-! &%/! %82,)(-! 2O0/()-[! %8$%! O/$(:-! %8! ,$+,S%8,&-! 2-+! /,! 2-/()T,! )-:-! %82,)(-! &%!
4-#$+-/n*,#)(3# !6 !%//-8 !S(8$-8 !)-:- !,&-/%8)%#$%8 !2+-0/%:,8 !&%8&% !/, !*A"A !6[ !2-+ !$,#$- !)-# !
&(c()5/$,&%8!%#!/,!,2+-2(,)(3#!&%!%8$-8!%82,)(-8!&-#&%!8-#!&%$%#(&-8!2-+!85!S%8$(:%#$,!-!85!
),+,[!)-:-!:,#(c(%8$,#! /-8! U3S%#%8[!%#!)-#$+,&())(3#!)-#! /,8!-+F,#(?,)(-#%8!)-:5#($,+(,8!&%!
/,8! X5%! 8-#! 2,+$%! 6! )-#! X5(D#%8! $+,0,U,#[! %#! /,! ,2+-2(,)(3#! &%! %8$-8! %82,)(-8! &%8&%! 5#,!
:(+,&,! &%! 2+-$,F-#(8:-[! %#! /,! X5%! 2,+,&3U(),:%#$%! $(%#%#! X5%! F%#%+,+! /-8! +%),5&-8! %#!
%S%#$-8!)-:-!/-8!&%!/,!:5+F,[!%#$+%!-$+-8!%82,)(-8[!2,+,!#-!8%+!%#),+)%/,&-8A!
!
J#!+%/,)(3#!,/!$+,0,U-[!8%!S%#!,c%)$,&-8!%#! $-+#-!,!/,8!8($5,)(-#%8!&%!(#%8$,0(/(&,&!/,0-+,/!&%!
858!2,&+%8[! )-#! /,! ),+,)$%+T8$(),8!&%! 2,+$()(2,+! %#! /,! +%2+-&5))(3#!&%! /,! S(&,! )-$(&(,#,! &%! /,!
c,:(/(,[!&-#&%!%/!$+,0,U-!8%!+%,/(?,!&%!:,#%+,!(#c-+:,/[!8(%#&-!%#F+,#,U%!c5#&,:%#$,/!2,+,!%/!
&%8%#S-/S(:(%#$-!&%!D8$,[!6!2-+!$,#$-!)+%,#&-!(&%#$(&,&!%#!$-+#-!,!/,!:(8:,[!$-:,&-!2-+!/-8!
U3S%#%8!)-:-!$+,0,U-!%#!%/!:,+)-!&%!/,8!+(F5+-8(&,&%8!%#!)5,#$-!,!<-+,+(-[!8-8$%#(:(%#$-!&%!
/,! ,)$(S(&,&[_)-:-! //%S,+! $-&-8! /-8!
&T,8!/-8!<%+:,#-8!,!/,!%8)5%/,[!<,)%+!
&%! )-:%+! 2,+,! %82%+,+! ,! 2,&+%8! 6!
<%+:,#-8[! %$)A`A! ! J8$,8! O/$(:,8!
2+Z)$(),8! :5)<,8! S%)%8! 8-#!
%#$%#&(&,8! 2-+! /-8! ,&5/$-8! )-:-!
%#$-+2%)%&-+%8! &%/! \#-+:,/!
&%8,++-//-^! &%/! U-S%#! 6! #-! )-:-!
,2+-2(,)(3#! )5/$5+,/! &%! 85!
(&(-8(#)+,8(,! c,:(/(,+[! X5%! 2-+! $,#$-!
&,#!8%#$(&-!(&%#$($,+(-!,!/-8!:(8:-8A!
!
q[!2-+!O/$(:-[!%#! )5,#$-!,! /,!:(+,&,!
<,)(,! /,! c,:(/(,! %#! 858! :O/$(2/%8! 2%+)%2)(-#%8[! /-8! ,)$-+%8! %Q$%+#-8! _:,%8$+,8[! :D&()-8[!
$D)#()-8[ !%#$+% !-$+-8`[ !%#!85!+-/ !&%!,&5/$-8[ !85%/%#!$%#%+ !%Q2+%8(-#%8 ! !$,/%8 !)-:-!\:%!%#-UD !
)-#! /,! c,:(/(,^! _&()<-! 2-+! 5#,! :,%8$+,`[! &%8&%! 2,+Z:%$+-8! &%! \/,! #-+:,/(&,&^! 8525%8$,! 6!
%82%+,0/%! %#! /,! &-)$+(#,! &%! /,! *($5,)(3#! "++%F5/,+A! J#! )-#$+,2-8()(3#[! /-8! %X5(2-8! $D)#()-8!
)-:5#($,+(-8! &%! 8,/5&[! /-8! )5,/%8! %#! %/! 0,++(-! 8%! %#)5%#$+,#! &%80-+&,&-8! %#! $D+:(#-8! &%!
),#$(&,&!&%! ),8-8[!2%+-! 2%+)(0(%#&-!,! /,! c,:(/(,! %#!%/! #5%S-!2,+,&(F:,[!,!2%8,+! &%!X5%!#-!
)5%#$,#!)-#!$,#!2+-c5#&-!)-#-)(:(%#$-!&%!/,8!c,:(/(,8!)-:-!%/!&%!/,!%8)5%/,[!6!,!85!S%?[!)-#!
-$+,8! (#$%+S%#)(-#%8! &%! %X5(2-8! $D)#()-8! &%! *J=@9! 25#$5,/%8[! 8(#! $+,0,U-! ,+$()5/,&-! 6!
8-8$%#(&-[!83/-!2-+!%/!)-#$+-/[!,(8/,&-[!8(#!)--+&(#,)(3#!)-#!%8)5%/,8[!@bJ4[!&(82%#8,+(-A!!J8$-!
#-!2%+:($%!/,!+%,/(?,)(3#!&%!,))(-#%8!)--+&(#,&,8!6!+%&5#&,!%#!5#!(#$%+S%#)(-#(8:-!&-#&%!/,!
c,:(/(,! $%+:(#,! ,0-+&,&,! &%8&%! :O/$(2/%8! %82,)(-8[! 8-0+%! $-&-! ,#$%! /,! U5&()(,/(?,)(3#[! 8(#!
)--+&(#,)(3#[!-0U%$(S,#&-!,!/,!:(8:,[!/-!X5%!,),0,!8(%#&-!5#,!(#$%+S%#)(3#!(,$+-FD#(),A!!@#$%!
%8$-[! /,8! c,:(/(,8! %8$(F:,$(?,&,8! $%+:(#,#! 8,),#&-! /-8! )<()-8! &%! /,! %8)5%/,[! )-:-!:-&-!&%!
&%c%#8,!,!$-&,!/,!:(+,&,!)-#$+-/n8,#)(3#[!)-#!/-8!)-#8%)5%#$%8!&%$%+(-+-8!X5%!%8$-!2+-S-),!,!
/-8!#(>-8!6!858!c,:(/(,8A!
!

!
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JQ(8$%#!-$+-8!2+-)%8-8!,(8/,&-8[! (#)(2(%#$%8[! )-#! (#$%#$-8!&%! ,)-:2,>,+!,! /-8! U3S%#%8!&%8&%!
%82,)(-8! &%! 8,/5&! :%#$,/! :,8! (#$%F+,/[! )-:-! /,! :5+F,[! X5%! 2+%$%#&%! ,0-+&,+! ,/! #5%S-!
2,+,&(F:,!2%+-!8(#!2-&%+! $-&,ST,!8%+!5#!:-&58!-2%+,#&(!2-+! /,!:5/$(2/()(&,&!&%!:(+,&,8!6,!
&%8)+(2$,8A!
*
!2Y,-1N*/8-/2,N.8-4N*342*G7191R8*7412.T138*/8-*42*58-N4R8*58Q,-.G17.8*

!
1,+,! )-:%#?,+! )-#! %8$%! ,2,+$,&-[! %8! (:2-+$,#$%! (#8(8$(+! %#! /,! 8%#8(0(/(?,+-#! 6! &(c58(3#! &%/!
%82,)(-! &%/! 4-#8%U-! 4-:5#($,+(-! &%! =(>%?! 6! @&-/%8)%#)(,! 2,+,! X5%! 8%! (#$%F+,#! :Z8!
-+F,#(?,)(-#%8!8-)(,/%8!%!(#8$($5)(-#%8!X5%!$+,0,U,#!%#!%/!8%)$-+!&%!(#c/5%#)(,!&%/!414!4-/3#!6[!
&%!%8$,!c-+:,[!c-+$,/%)%+!%/!%82,)(-!&%!)-#)%+$,)(3#!&%!2-/T$(),8!&%!(#c,#)(,[!$%#%+!5#,!S-?!:Z8!
2/5+,/!6!)-#!:Z8!c5%+?,!2,+,!8%+!%8)5)<,&-8!2-+!2,+$%!&%!/,!F%8$(3#!:5#()(2,/A ! !9-+$,/%)%+!%/!
ST#)5/-! )-#! %/! 4-#8%U-! M5#()(2,/! &%! =(>%?! %8! -$+,! ,))(3#! X5%! 8%! 2+-2-#%! 2,+,! X5%! /-8!
(#$%F+,#$%8!&%/!4-#8%U-!4-:5#($,+(-!,S,#)%#!%#!/,!)-:2+%#8(3#!&%/!2+-)%8-!X5%!&%8&%!,//T!8%!
//%S,!,&%/,#$%!6[!&%!%8$,!c-+:,[!8%!8(%#$,#!2,+$%A!
7%/!$+,0,U-!+%,/(?,&-!,2,+%)%!#%)%8,+(,!/,!,+$()5/,)(3#!(#$%+!)-#8%U-8!)-:5#($,+(-8!6!:5#()(2,/!
2,+,! ,)-:2,>,+! /,! 8-/()($5&! ,/! M(#(8$%+(-! &%! J&5),)(3#! &%! 2+-:-S%+! /,! 2,+$()(2,)(3#! &%/!
2%+8-#,/ !&-)%#$%!&%!%8)5%/,8 !%#!%/ !$%++($-+(- !6 !&%!%8,!:,#%+,!%:2%?,+ !, !)-#8$+5(+ !U5#$-8 !/, !
:(+,&,!X5%!2/,#$%,!%/!#5%S-!2,+,&(F:,A!
@2,+%)%! $,:0(D#! /,! #%)%8(&,&! &%! +%c-+?,+! /,! #-)(3#! &%! )-++%82-#8,0(/(&,&! %#$+%! 9,:(/(,[!
J8$,&-!6!*-)(%&,&!&%8&%!/,!2%+82%)$(S,!&%!/,!1+-$%))(3#!"#$%F+,/!&%!7%+%)<-8!&%!==@!-0S(,#&-!
S(%U,8!2+Z)$(),8!&%!&%#5#)(,8!6!&%2-8($,)(3#!&%!/,8!+%,/(&,&%8!c,:(/(,+%8!c5%+,!&%!/,!)-:5#(&,&!
)-:-! +%8-/5)(3#!:ZF(),A! 1,+,! 2-8(0(/($,+! %8$-! %8! #%)%8,+(,! /,! ),2,)($,)(3#! %#! /,8! %8)5%/,8! 6!
)%#$+-8!&%!8,/5&!&-#&%!)-#S(S%!%/!:-&%/-!<%F%:3#()-[!,!c(#!&%!2+-2()(,+!,0-+&,U%8!&%8&%!/-8!
*(8$%:,8!&%!1+-$%))(3#!&%!7%+%)<-8A!
J/! )-#8%U-! )-:5#($,+(-! )-#8(&%+,! c5#&,:%#$,/! /,! )-#c-+:,)(3#! &%! /-8! *17! 2-+! 2,+$%! &%!
$D)#()-8!8%/%))(-#,&-8!,!2,+$(+!&%!)-#)5+8-8!2O0/()-8[!)-:-!8%!,)-+&,+,!,#$%!85!)+%,)(3#!)-#!
%/!4-#8%U-!M5#()(2,/!&%!=(>%?[!$%#(%#&-!%#!)5%#$,!/,!#%)%8(&,&!&%!%82%)(c()(&,&!&%!/,!$,+%,!%#!
0,8%!,!/-8!)+($%+(-8!X5%!8%!<,0T,#!,)-+&,&-!%#!%/!:(8:-A!
J#!-$+-!-+&%#[!,2,+%)%!/,!#%)%8(&,&!(#:%&(,$,!&%!)-#$+-/!&%!F%8$(3#!%#!/-8!%:2+%#&(:(%#$-8!
(#:-0(/(,+(-8! 2+(S,&-8! X5%! 2+-S-),#! %/! ,S,8,//,:(%#$-! &%! /-8! &%+%)<-8! &%/! +%8$-! &%! /-8!
2-0/,&-+%8! 2-+! %/! )%++,:(%#$-! &%! %82,)(-8! 2O0/()-8! &%S%#(&-8! %#! 2+(S,&-8! )-:-! )-8$,8! &%!
),#,/%8[!)-#!,/$,!)-#$,:(#,)(3#!2-+!)/-,),8!&%!/,8!:%F,!%&(c(),)(-#%8!6!&%8,/-U-8!)-:25/8(S-8!
X5%!(:2/(),#!%8$-8!&%8,++-//-8!(#:-0(/(,+(-8A!
1-+! -$+-! /,&-[! ,2,+%)%! /,! #%)%8(&,&! &%! )-#8$+5(+! )-#8%#8-8! 6! 2+-$-)-/-8! (#$+,! %! (#$%+!
(#8$($5)(-#,/%8! %#$+%! /-8! -+F,#(8:-8! X5%! ,+$()5/,#! /-8! ,0-+&,U%8! %#! 858! (#)5:0%#)(,8!
%82%)Tc(),8!_U5?F,&-8[!*%=@9[!)%#$+-8!&%!8,/5&`!%#!858!+%82%)$(S,8!U5+(8&())(-#%8[!F%#%+,#&-!,!
85! S%?[! %82,)(-8! &%! )--+&(#,)(3#! %#! /,8! (#8$($5)(-#%8! 2O0/(),8! 2,+,! /-F+,+! ,)5%+&-8[!
,+$()5/,)(-#%8!6! /(#%,:(%#$-8! $D)#()-8!2-/T$()-8!X5%!)-#c/56,#!%#! 5#,!2-/T$(),!&%!J8$,&-!)-#!
-0U%$(S-8!)/,+-8A!
J#! %8$%! 8%#$(&-[! %8! c5#&,:%#$,/! /,! ,+$()5/,)(3#! )-#! /,8! -+F,#(?,)(-#%8! X5%! )5%#$,#! )-#!
$+,6%)$-+(,8!(:2-+$,#$%8!%#!/,!&%c%#8,!&%!858!&%+%)<-8!6!/,8!+%&%8!6,!%Q(8$%#$%8!2,+,!%S($,+!%/!
(#$%+S%#)(-#(8:-!(,$+-FD#()-!<,)(,!/,8!c,:(/(,8A!



!

CCH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

J/!)-#8%U-!)-:5#($,+(-!2%+:($(+T,!(&%#$(c(),+!)-:-!c-+$,/%?,!X5%!/,8!e+F,#(?,)(-#%8!(#$%F+,&,8!
,!/,!+%&!)-:5#($,+(,!)-#8$($56%#!&%8&%!/,!2,+$()(2,)(3#!,)$(S,!5#,!,+$()5/,)(3#!(#$%+8%)$-+(,/!6!
$%++($-+(,/!)-#!:5/$(2/()(&,&!&%!(&%#$(&,&%8!6!/3F(),8!)-#!/,8!X5%!8%!25%&%!)-#$,+A!
1-+!O/$(:-[!,2,+%)%!)-:-!#%)%8(&,&!/,!)-#8$+5))(3#!&%!5#,!,+$()5/,)(3#!$%++($-+(,/!)/,+,!%#$+%!
/-8!&-)%#$%8!6! /-8!%X5(2-8!&%!8,/5&[!$,#$-!2,+,! (&%#$(c(),+!S5/#%+,)(-#%8!&%!&%+%)<-8!)5,#$-!
,)$5,+!%#!)-#8%)5%#)(,!$-:,#&-!%#!)5%#$,!/,!2+-2(,!c,:(/(,!6!%/!#(>-A!1,+,!%8$-[!8%!)-#8$($56%!
%#!5#,!&%)(8(3#!2-/T$(),!,!)-+$-!2/,?-!/,!#%)%8(&,&!&%!)-:2/%$,+!/-8!%X5(2-8!$D)#()-8!&%!8,/5&!
)-:-!2-8(0(/(&,&!+%,/!2,+,!2+-2()(,+!6!c,)(/($,+!%/!,0-+&,U%!+%,/!&%!/,8!8($5,)(-#%8!c,:(/(,+%8!6!
)-:5#($,+(,8!X5%!F%#%+,#!S5/#%+,)(3#!%#!/-8!&%+%)<-8!&%!==@A!
!
!



!

CCd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1!
5B5*(Q012Q4tq*

!
58-G4XG8*Y4-4712*342*G7191R8H*54-G78*34*B17G./.01/.6-*58Q,-12*a5B5b*;g*v*34*(Q012Q4*
*
J/ !414 !=N !I !&% !J:2,/:% !8% !)+%3 !%# !%/ !,>- !Cmmd !6 !8% !%#)5%#$+, !50(),&- !%# !@SA !@:,&%- !
*,0,$$(#(! 6!4,+#%+(//-!&%!/,!4(5&,&!&%!43+&-0,A!*5! U5+(8&())(3#!,0,+),!5#,! 852%+c()(%!&%!lECK!
<%)$Z+%,8!6!5#,!2-0/,)(3#!&%!lCKACdH!<,0($,#$%8HEA!
!
4-:2+%#&%!/-8!8(F5(%#$%8!0,++(-8!6!S(//,8!&%!%:%+F%#)(,[!8%FO#!5#,!&(8$(#)(3#!%Q2+%8,&,!%#!/,!
2ZF(#,!w%0!-c()(,/!&%!/,!M5#()(2,/(&,&!&%!/,!4(5&,&!&%!43+&-0,Y!!
*
C!%%&$)H! ld! &%! M,6-[! @)-8$,[! @/0%+$-! @#%Q-[! @/$,:(+,[! @/$,:(+,! @:2/(,)(3#[! @/:(+,#$%!
]+-w#[!@/$-!*,#!'()%#$%[!@/$-8!*5&!*,#!'()%#$%[!@:2/(,)(3#!*,#!1,0/-[!@:2/(,)(3#!CN!&%!M,6-[!
]%$,#(,[!](,/%$!M,88D[!4,0,>,!&%/!1(/,+[!4,0+,/!]%#U,:T#[!1-/(),+2-[!4-/3#[!4-/-#(,!;-/,[!4-++,/!
&%!1,/-8[!4+(8-/!_=`[!4+(8-/!_*`[!45,$+-!&%!9%0+%+-[!7%Z#!95#%8[!J/!h5%0+,)<-[!J:,O8[!J:2,/:%[!
J:2,/:%! @:2/(,)(3#[! J:2,/:%! 4,8,! &%! e0+%+-8[! 9%++%(+,[! 9%++-S(,+(-! M($+%[! .%#%+,/! ',//%!
a%+:-8-[! "#&58$+(,/! _J`[! "$5?,(#F3[! "$5?,(#F3! @#%Q-[! W,+&T#! &%/! 1(/,+[! W,+&T#! &%/! *5+[! W-8D!
a%+#Z#&%?[!W-8D! "F#,)(-!7T,?!C+,A[! W-8D! "F#,)(-!7T,?!l&,A[! W-8D! "F#,)(-!7T,?!E+,A[! W-8D! "F#,)(-!
7T,?! H$,A[! W-8D! "F#,)(-! 7T,?! d$,A[! ;,! 4,+0-#,&,[! ;,8! ;(/,8[! ;-8! 4,:(-#%+-8[! ;-8! 4%(0-8[! ;-8!
4%+S%)%+-8[! ;-8! J5),/(2$-8[! ;-8! W-8%c(#-8[! ;-8! *,5)%8[! ;-8! 9+%8#-8[! ;-5+&%8! _M,(2O`[!M,(2O[!
M,/&-#,&-[! M,+)-8! *,8$+%[! M,5//%+[! M(+,&-+[! M(+,/$,[! =()-/Z8! @S%//,#%&,[! =5%S,! 43+&-0,!
@#%Q-[ !eA*A=[ !e>,[ !1,/,&T#[ !1,+X5% !*,# !'()%#$%[ !1,+X5% !*,# !4,+/-8[ !1+(:%+- !&% !M,6-[ !
1+-F+%8-[! P,:3#! WA! 4Z+),#-[! P%#,)(:(%#$-[! P%8(&%#)(,/! MA! 9%++%(+,[! P%8(&%#)(,/! *,#! 4,+/-8[!
P%S-/!@#%Q-[!P(S,&,S(,[!P5))(!W-8D!"F#,)(-[!*,#!4,6%$,#-[!*,#!9%/(2%[!*,#!W,S(%+[!*,#!;-+%#?-!
_*`[!*,#!1,0/-[!*,#!'()%#$%[!*,#$,!4,$,/(#,[!*,+:(%#$-[!*(:%-#%[!*(#&(),$-!J:2/%,&-8!1O0/()-8[!
b,//%+%8!*5&[!R+X5(?,[!'%(#$($+D8!&%!@0+(/[!'(//,!@+F%#$(#,[!'(//,!]-%&-[!'(//,!]58$-8[!'(//,!4-+-#%/!
e/:%&-[!'(//,!ec%/(,[!'(//,!P%S-/[!'(//,!P%S-/!@#%Q-[!'(//,!*,#!W-8DA!!
*
=&>>!)*'(*(+(%@(;5&!H!E!&%!U5#(-!6!%/!4,+:%/-[!Cj!&%!@0+(/ !L!M(+,/$,[!@:2/(,)(3#!CN!M,6-[!
4,:2-!&%!/,!P(0%+,[!4,25//-!&%!/,!J82%+,#?,[!4-8$,#%+,V*,#!'()%#$%[!J/!]-+&-[!J/!1(-/T#VCC!&%!
*%2$(%:0+%[!"#%8V!J/!4,//%U3#[!],U-!&%!'(//,!"#D8[!7%/!1,+X5%V!M,/&-#,&-[!J/!4<,2,++,/!V!J/!.+,#!
4<,2,++,/! [! J/! 4<,2,++,/! ""[! J/! M(/,F+-[! J/! 1,+,T8-[! J/! P%#5%S-[! ;,! P(#)-#,&,V;,! P(0%+,[! ;,!
P-$-#&,[! ;,!',X5($,!J)<,&,! V! ;-8! W,2-#%8%8[! ;,8! "#%8($,8[! ;,8!M,F&,/%#,8[! ;-8!HK!.5,8-8VJ/!
b+%#)($-[!;-8!@#&%8[!;-8!J5),/(2$-8[!;-8!b(#F/,&-8!V!;,!a%+:-8,[!M,/&-#,&-[!1(FG%[!*,#$,!P($,[!
*,#$,!]Z+0,+,A!
!
58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*34*(Q012Q4*
!
9#,8".'6'(.2"$"*".2"/L'
7%8&%! W5#(-!&%/! ,>-!lKKm!)-:%#?,+-#!,! +%5#(+8%!:%#85,/:%#$%! %#!%/!414! &%!J:2,/:%!5#!
F+52-!&%! +%2+%8%#$,#$%8!&%!-+F,#(?,)(-#%8!8-)(,/%8!%! (#8$($5)(-#%8!%8$,$,/%8!X5%! (#$%+S(%#%#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Hl! "#c-+:%! +%&,)$,&-!2-+! %/! %X5(2-! &%! )--+&(#,)(3#! 5#(S%+8($,+(-! )-:25%8$-! 2-+Y!M,+T,!@6%/D#! 4%0,//-8[! ;,5+,!
@$,/,[!;5)T,!b%:2-+(#(!6!@#&+%,!;52(,>%?!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
HE!7,$-8!-0$%#(&-8!&%!/,!2ZF(#,!w%0!-c()(,/!&%!/,!M5#()(2,/(&,&!&%!/,!4(5&,&!&%!43+&-0,A!wwwA)-+&-0,AF-SA,+!!

http://www.cordoba.gov.ar/


!

CCj!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

%#!,/F5#-8!0,++(-8!2%+$%#%)(%#$%8!,! /,! U5+(8&())(3#!&%/!414!&%!J:2,/:%[! )-#c-+:,#&-!,8T! /,!
P%&!e+F,#(?,)(-#%8!%!"#8$($5)(-#%8!&%!J:2,/:%A!!
J/! (#$%+D8! )-:O#! X5%! )-#S-)3! %8$-8! %#)5%#$+-8! c5%! %/! &%! $+,0,U,+! )-#U5#$,:%#$%! /,8!
&(c%+%#$%8! 2+-0/%:Z$(),8! 8-)(,/%8! X5%! 8%! 2+%8%#$,#! %#! /,! %Q$%#8,! U5+(8&())(3#! &%/! 414! &%!
J:2,/:%A!
J#!;,!P%&!)-:%#?,+-#!,!2,+$()(2,+!+%2+%8%#$,#$%8!&%!/,8!8(F5(%#$%8!(#8$($5)(-#%8Y!!
54-G78N* 34*)12,3* U*"B!)*+,-./.0124NY !=B !HI !&% !]N !4-+-#%/ !e/:%&-[ !=N !lo !&% !]N !"$5?,(#F3 !
@#%Q-[!=N!lm!&%!]N!'(//,!]58$-8[!=N!Ed[!EI!6!I!&%!]N!W-8D!"F#,)(-!7T,?k!4@1*[!=N!o!&%!]N!@)-8$,[!
=N!CC!&%!]N!4+(8-/[!=NH!&%!]N!4Z+),#-[!=N!l!&%!]N!;-8!*,5)%8!6!=N!CK!&%!]N!4-/-#(,!;-/,k!JX5(2-!
f-#,/!"#$%+&(8)(2/(#,+(-!7%!*,/5&!M5#()(2,/!_Jf"`!&%!/,!f-#,!E[!=N!CI!&%!]N!*,#!;-+%#?-!6!=N!Eo!
&%!]N!R+X5(?,k!54-G78*34*!G4-/.6-*B7.Q17.1*34* 21* )12,3*B78M.-/.124N! _41@*`Y!4(5&,&!&%!:(8!
85%>-8[! 4(5&,&! JS($,[! 4(5&,&! @:2/(,)(3#! 9%++%6+,k! B78Y71Q1* 34* @4NG.6-* U* !7G./,21/.6-*
#477.G87.12!_*J=@9!1+-S(#)(,`k!#e/-./8N*34*21*)(;!A*34*21*;1/.6-!_JQ!9,:(/(,8`k!5&>)!!_4%#$+-!
&%! "#$%F+,)(3#! ;(0+%! 6! *-/(&,+(-! @+F%#$(#-`k!%43* )8/.12* * l>1* rG1m! L! 1,++-X5(,!4+5)(c(Q(3#! &%/!
*%>-+! 6! ;,! ],++,#X5($,k! A,-31/.6-* 58-/.4-/.1! L !1+- !=(>-k !B78Q8/.6-* )8/.12* 342* 5B5k!
(3,/1/.6-*+,-./.012Y!P%2+%8%#$,#$%8!&%!/-8!W,+&(#%8!M,$%+#,/%8!6!J8)5%/,8!M5#()(2,/%8!&%!/,!
?-#,k!B78Y71Q1*342*)82!_Z+%,!)-:5#($,+(,`k!'.74//.6-*342*5B5A!
;5%F-[!&5+,#$%!%/!,>-!lKCK!8%!85:,+-#!,!2,+$()(2,+!&%!/,!P%&[!#5%S,8!(#8$($5)(-#%8Y!
54-G78* &-G4Y712* &-^1-G8d<,M4-.2* =.4R8* E8N0.G12* )1-* %8[,4k! C7iR,21* C177.12k! B%$5!;!'z*
58Q.N.6-* =4/.-12! &%! 4(5&,&! JS($,k! (N/,421* 07.Q17.1* 078M.-/.12! aD+-%8! &%! M,/S(#,8! _"1'!
4,:(#-! ',A! 1-88%`k! (N/,421N* 07.Q17.1Nz* 5880471G.M1* (2* B78Y74N8! _W-8D! "F#,)(-! 7T,?`k! %#$+%!
-$+,8x!
R#,!S%?!)-#c-+:,&-!%/!%82,)(-!&%!%#)5%#$+-!6!/,8!+%5#(-#%8!:%#85,/%8[!/,!P%&!8%!2+-258-!/-8!
8(F5(%#$%8!-0U%$(S-8Y!

 *-)(,/(?,+!%Q2%+(%#)(,8!&%!(#$%+S%#)(3#!8-)(,/!%#!/-!)-:5#($,+(-!0,++(,/A!!

 "&%#$(c(),+! 2-0/,)(-#%8! 6! 8($5,)(-#%8!2+-0/%:Z$(),8! )-:5#%8! X5%! 8%! %#c+%#$,#!%#! /-!
)-$(&(,#-!,5#X5%!8%!$+,$%!&%!&(8$(#$-8!:,+)-8!(#8$($5)(-#,/%8A!!

 @+$()5/,+!,))(-#%8!6!+%)5+8-8!2,+,!%/!,0-+&,U%!(#$%F+,/!

 1+-:-S%+!/,!2+-25%8$,!&%!1+%8525%8$-!1,+$()(2,$(S-!)-:-!(#8$,#)(,!X5%!#5)/%,!$-&,!/,!
?-#,k!!

 1-#%+! %#! )-:O#! ,))(-#%8! 6! %8$+,$%F(,8! &%! ,0-+&,U%[! )-:2,+$(+! /,8! /T#%,8! &%!
(#$%+S%#)(3#!$%++($-+(,/!2+(-+(?,&,8k!

 @)$5,/(?,+!(#c-+:,)(3#!8-0+%!1+-F+,:,8!6!1+-6%)$-8A!
J#! %#%+-! &%! lKCK[! /,! P%&! 8%! 2+-2-#%! (#()(,+! %/! 2+-)%8-! &%! %/,0-+,)(3#! &%! 5#! :,2%-!
(#8$($5)(-#,/! &%! /,! ?-#,[! 2+%$%#&(%#&-! +%/%S,+! ,)$-+%8! (#8$($5)(-#,/%8k! 2-0/,)(3#! _$-$,/V!
),+,)$%+T8$(),8`k!2+-0/%:Z$(),8k!2-$%#)(,/(&,&%8V!+%)5+8-8!8(:03/()-8A!1%#8,#&-!%#!5#!2-8(0/%!
+%/%S,:(%#$-! &(,F#38$()-! )-:-! ,)$(S(&,&! &%! 5#! c5$5+-! 4-#8%U-! 4-:5#($,+(-[! :(%#$+,8! 8%!
%82%+,0,!/,!&%)(8(3#!%#!+%/,)(3#!,/!1+-6%)$-!&%!%U%)5)(3#!&%/!*(8$%:,!&%!1+-$%))(3#!"#$%F+,/A!!
4-:(%#?,! %#$-#)%8! ,! 85+F(+! /,! (#X5(%$5&! 8-0+%! /,! (:2/%:%#$,)(3#! &%! /,! ;%6! ljAKjCY! 8%!
F%#%+,+-#! ),2,)($,)(-#%8! %82%)Tc(),8! ,/! (#$%+(-+! &%! /,! P%&[! &%! /,8! X5%! 85+F%! /,! #%)%8(&,&! &%!
)-:2,+$(+/,8! )-#! /,8! -+F,#(?,)(-#%8! %! (#8$($5)(-#%8! &%! /,! ?-#,[! +%,/(?Z#&-8%! &-8! U-+#,&,8!
,:2/(,&,8!&%!+%c/%Q(3#!6!&%0,$%!_lonCKnKm!6!lonKInCK`A!
J# !U5#(- !&% !lKCK[ !/, !P%& !&%)(&% !X5% !, !2,+$(+ !&% !%8$% !:%8 !8% !)-:%#?,+T, !, !$+,0,U,+ !
%82%)Tc(),:%#$%!%#!/,!)-#c-+:,)(3#!&%/!4-#8%U-!4-:5#($,+(-!&%!J:2,/:%A!



!

CCI!
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*% !&%&(),+T,[ !%#$-#)%8[ !%/ !EB !:(D+)-/%8 !&% !),&, !:%8 !, !+%c/%Q(-#,+ !8-0+% !%/ !2-+X5D !&% !/, !
)-#c-+:,)(3#! &%! 5#! 4-#8%U-! 4-:5#($,+(-[! )3:-! &,+! )-#$(#5(&,&! ,! %8$%! (#$%+D8! 6! )3:-!
2/,#(c(),+!c5$5+,8!),2,)($,)(-#%8!2,+,!/,8!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!&%!/,!?-#,A!!
;5%F-[! 6,! )%#$+Z#&-8%!%#! )-#c-+:,+!%/! 4-#8%U-! 8%! //%S,+-#!,! ),0-! ,))(-#%8!2,+,! (#$%F+,+!,!
X5(%#%8!#-!%8$,0,#!2,+$()(2,#&-!6!%8$Z#!2+%S(8$-8!%#!/,!e+&%#,#?,!M5#()(2,/!=N!CCAoCIA!
CA!*%!8-/()($3!5#,!,5&(%#)(,!)-#!7%/(,!1+-S(#)(,/(!&%/!M(#(8$%+(-!&%!J&5),)(3#!2,+,!8-/()($,+!/,!
2,+$()(2,)(3#!&%!/,8!%8)5%/,8!%#!%/!4-#8%U-A!!J8$,!+%5#(3#!#-!25&-!)-#)+%$,+8%A!
lA!*%!+%,/(?,+-#!&(8$(#$,8!,))(-#%8!2,+,!8-)(,/(?,+!/,!2+-25%8$,!&%/!4-#8%U-!&%!=(>%?!%#$+%!/,8!
-+F,#(?,)(-#%8!8-)(,/%8Y!lInKo!+%5#(3#!)-#!/,!P%&!*-)(,/!&%!/,!d$,A[!%/!onm!+%5#(3#!(#c-+:,$(S,!
%#!%/!414!!6!%/!llnKm!+%5#(3#!&%!-+F,#(?,)(-#%8!&%!/,!?-#,!&%!"$5?,(#F3!%#!&-#&%!8%!(#c-+:3!%!
(#S($3!,!2,+$()(2,+A!!
!
J/ !4-#8%U- !4-:5#($,+(- !&% !=(>%? !6 !@&-/%8)%#)(, !&%/ !414 !=N !I !&% !J:2,/:% !8% !)-#c-+:3 !
-c()(,/:%#$%!%/!H!&%!#-S(%:0+%!&%!lKCKA!!
J8$%!4-#8%U-!X5%&3!)-#c-+:,&-!2-+Y!
B74N.34-G4H!%/!7(+%)$-+!&%/!414!J:2,/:%A!
58-N4R478N* G.G,2174NH*.+%)-[ !@&+(,#, !_*%)A !&% !7%8,++-//- !*-)(,/ !V !*50&(+%))(3# !&% !9,:(/(, !6 !
4-:5#(&,&`k!.,+0([!1%&+-!_*%)A!&%!7%8,++-//-!*-)(,/! V!*50&(+%))(3#!&%!9,:(/(,!6!4-:5#(&,&`[!
4,:2-8! �,+(#,! _1+-:-)(3#! *-)(,/! 414! J:2,/:%`[!M%+),&-[! 4+(8$(#,! ! _1+-:-)(3#! *-)(,/! 414!
J:2,/:%`[! ],5&(#-! *(/S(#,! ! _*,/5&! 1+-S(#)(,/Y! 4%#$+-! &%! @$%#)(3#! 1+(:,+(,! &%! /,! *,/5&! &%!
4(5&,&!&%!M(8!*5%>-8`[!7%/!PT-[!.+,)(%/,!_*,/5&!1+-S(#)(,/Y!4%#$+-!&%!@$%#)(3#!1+(:,+(,!&%!/,!
*,/5&! &%! 4(5&,&! JS($,`[! 15%0/,! J&5,+&-! _*%)+%$,+(,! &%! J&5),)(3#!=(S%/! 1+(:,+(-`[! P(X5%/:%[!
@&+(,#,!_*%)+%$,+T,!&%!J&5),)(3#!=(S%/!1+(:,+(-`[!*5Z+%?!�,+(#,!_*%)+%$,+(,!&%!J&5),)(3#!=(S%/!
"#()(,/`[ !;-<(F-++6[ !M,+(, !_*%)+%$,+(, !&% !J&5),)(3# !=(S%/ !"#()(,/`[ !@)-8$, !"S,#, !_*J=@9 !V !
1+-F+,:,!&%!.%8$(3#!6!@+$()5/,)(3#!b%++($-+(,/`[!M,<(%5[!4+(8$(#,!_*J=@9!V!1+-F+,:,!&%!.%8$(3#!
6!@+$()5/,)(3#!b%++($-+(,/`[!4-+$%?[!'%+3#(),!_*%)+%$,+(,!&%!*,/5&!M5#()(2,/V!R2,8!lo!"$5?,(#F-`[!
4<,#X5T,[! *,#&+,! _*%)+%$,+(,! &%! *,/5&! M5#()(2,/! V! 4%#$+-! *,/5&[! ]B! 4-/3#`[! *-+(,[! M,+(,#,!
_4--2A !J/ !1+-F+%8- !] !B !W-8D !"F#,)(- !7T,? !C%+, !*%))(3#`[ !@<5:,&,[ !M,+)%/, !]%,$+(? !_4--2A !J/ !
1+-F+%8- !] !B !W-8D !"A !7T,? !C%+, !*%))(3#`[ !.3:%? !M,+T, !@/%U,#&+, ! !_95#&,)(3# !4-#)(%#)(,`[ !7% !
]5)u! J/(,#,! _95#&,)(3#! 4-#)(%#)(,`[! 43+&-0,! .+,)(%/,! _1,++-X5(,! 4+5)(c(Q(3#! 7%/! *%>-+V! P%&!
*-)(,/! 7%! ;,! h5(#$,`[! 4-#$+%+,8! 4%)(/(,! _1,++-X5(,! 4+5)(c(Q(3#! &%/! *%>-+V! P%&! *-)(,/! &%! ;,!
h5(#$,`[!P-:%+-!M3#(),!_e+F,#(?,)(3#!;,!],++,#X5($,V!P%&!&%!;,!h5(#$,`[!MZ+X5%?!;,5+,!_;,!
],++,#X5($,VP%&! &%! ;,! h5(#$,`[! 9-+U,#[! ;(+(,! M,F&,/%#,! _95#&,)(3#! 1+-),#,&! ]B! "1'! '(//,!
1-88%`[! @/),#$,+-[! 1,0/-! _95#&,)(3#! 1+-),#,&! ]B! "1'! '(//,! 1-88%`[! M-+Z#[! *$%//,! M,+(8!
_e+F,#(?,)(3#!4";*@`[!',#&%#]+,S%+[!9,0(,#,!_e+F,#(?,)(3#!4";*@`A!
J/!4-#8%U-!&%!=(>%?!&%!J:2,/:%!8%!+%O#%!%#!/,!,)$5,/(&,&!/-8!$%+)%+-8!:(D+)-/%8!&%!),&,!:%8A!
M,#$%#(%#&-! /-8! 2+(:%+-8! :(D+)-/%8! 2,+,! /,! )-#$(#5(&,&! &%! /,8! +%5#(-#%8! &%! /,! P%&! &%!
J:2,/:%A!
J# !7()(%:0+% !&% !lKCC[ !8% !)-#c-+:3 !%/ !*%+S()(- !&% !1+-$%))(3# !&% !7%+%)<-8 !&%/ !414 !&% !
J:2,/:%[! )--+&(#,&-! 2-+! 1%&+-! .,+0(A! *%! $+,$,! &%! 5#! %X5(2-! (#$%+&(8)(2/(#,+(-! &%!
2+-c%8(-#,/%8! X5%! 8%! %#)5%#$+,#[! ,)$5,/:%#$%[! +%)%2$,#&-! /,8! &%:,#&,8! &%! (#8$($5)(-#%8! 6!
-+F,#(?,)(-#%8!&%!/,!?-#,!8-0+%!/,!S5/#%+,)(3#!&%!7%+%)<-8!&%!/-8!=(>-8[!=(>,8!6!@&-/%8)%#$%8A!
7%0(&-!,!&%82(&-8!&%!$+,0,U,&-+%8!6!-$+,8!(++%F5/,+(&,&%8!%#! /,8!)-#&()(-#%8!&%!)-#$+,$,)(3#!
&%! /-8! 2+-c%8(-#,/%8[! #-! <,! 2-&(&-! )-#8-/(&,+8%! <,8$,! /,! ,)$5,/(&,&! &()<-! %X5(2-[!
(#)5:2/(D#&-8%!/,!e+&%#,#?,!M5#()(2,/!=B!CCoCIA!
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*
#122474N*34*'.1Y-6NG./8*U*5101/.G1/.6-*
*
;-8!%#)5%#$+-8!&%!7(,F#38$()-!6!4,2,)($,)(3#!+%,/(?,&-8!%#!%/!4-#8%U-!&%!=(>%?!&%/!414!=N!I!
&%!J:2,/:%!8%!%c%)$5,+-#!&5+,#$%!/-8!:%8%8!&%!*%2$(%:0+%[!e)$50+%!6!=-S(%:0+%!&%!lKCCA!
J/!%X5(2-!&%!$+,0,U-!&%!/,!R=4!X5%!(#$%+S(#-!)-#!,&5/$-8!&%/!4-#8%U-!%8$5S-!)-#c-+:,&-!2-+!
@6%/%#! 4%0,//-8! 6! ;,5+,!@$,/,[! /()%#)(,&,8! %#! 18()-/-FT,! X5(%#%8! )--+&(#,+-#! /-8! $,//%+%8! &%!
7(,F#38$()-k! 6! @#&+%,! ;52(,>%?[! ,0-F,&,! 6! ;5)T,! b%:2-+(#([! /()%#)(,&,! %#! b+,0,U-! *-)(,/!
X5(%#%8!)--+&(#,+-#!/-8!$,//%+%8!&%!4,2,)($,)(3#A!
1,+,!,)-:2,>,+!%/!2+-)%8-!6!2-#%+!%#!2+Z)$(),!5#-!&%!/-8!-0U%$(S-8!&%/!2+-6%)$-!+%c%+(&-!,!/,!
(#$%+(#8$($5)(-#,/(&,&!%#! /,!%U%)5)(3#!&%/!:(8:-[!)-:-!2,+$%!&%!D8$%!%X5(2-!8%! (#)-+2-+,+-#!
&-8! )-#8%U%+-8[! 1%&+-! .,+0(! 6! '(+F(#(,!M,+$T#%?[! 2+-25%8$-8! 2-+! /-8!:(%:0+-8! &%/! 4-#8%U-!
2,+,!)-/,0-+,+!)-#!/,8!2/,#(c(),)(-#%8[!%S,/5,)(-#%8!6!,)$(S(&,&%8!&%!/-8!&(c%+%#$%8!%#)5%#$+-8A!
;,!2,+$()(2,)(3#!&%! /-8! )-#8%U%+-8! c5%!:56! (:2-+$,#$%[! 6,! X5%!,2-+$3! /,!:(+,&,!&%!X5(%#%8!
S(%#%#! $+,0,U,#&-!<,)%! ,>-8[! /-! X5%! 2%+:($(3! X5%! /,8! 2+-25%8$,8! &%! ,)$(S(&,&%8! %8$5S(%+,#!
:Z8!)%+),!&%!/,8!&%:,#&,8!&%!),2,)($,)(3#!&%/!F+52-A!
;,8!2/,#(c(),)(-#%8!6!%S,/5,)(-#%8!8%!+%,/(?,+-#!%#!+%5#(-#%8!2+%S(,8!,!/-8!%#)5%#$+-8[!&-#&%[!
/5%F-! &%! 5#,! 0+%S%! %S,/5,)(3#! $%#(%#&-! %#! )5%#$,! /-8! +%F(8$+-8! &%! /,8! ,)$(S(&,&%8! 6! &%! /-!
85+F(&-!%#!),&,!&%0,$%!6!25%8$,!%#!)-:O#!%#!),&,!$,//%+[!8%!2/,#(c(),0,#!/,8!,)$(S(&,&%8!&%/!
2+3Q(:-!$,//%+A!
7%!%8$,!:,#%+,[!8(!0(%#!%Q(8$(3!5#!)+-#-F+,:,!&%!)-#$%#(&-8!,!$+,0,U,+[!&%c(#(&-8! U5#$-!,! /,!
)--+&(#,)(3#!&%/!1+-6%)$-[!D8$-8!c5%+-#!,&,2$Z#&-8%!,!/,8!&%:,#&,8!6!,!/-8!$%:,8!X5%!c5%+-#!
%:%+F(%#&-!%#!),&,!%#)5%#$+-A!
;-8!$,//%+%8!%#!%/!414!&%!J:2,/:%!8%!%c%)$5,+-#!/-8!&T,8!:(D+)-/%8[!&%!:,#%+,!,/$%+#,&,[!),&,!
Cd!&T,8[!)-(#)(&(%#&-!/-8!$,//%+%8!&%!&(,F#38$()-!)-#!/,8!+%5#(-#%8!&%/!4-#8%U-!&%!=(>%?!6!/-8!
$,//%+%8!&%! ),2,)($,)(3#!)-#! /,8! +%5#(-#%8!&%! /,! P%&!&%!J:2,/:%A! "F5,/:%#$%[! 8%! )-#S-)3!,!
$-&-8!/-8!2,+$()(2,#$%8!,!)-#)5++(+!,!/,8!&-8!(#8$,#)(,8!2,+,!)-:2/%$,+!%/!2+-)%8-A!
;,!2,+$()(2,)(3#!c5%!:56!)-#)5++(&,!,!2%8,+!X5%! /-8! $,//%+%8! 8%!&%8,++-//,+-#!%#!5#-8!:%8%8!
&-#&%!8%!2+-c5#&(?3!%/! +%)/,:-!&%/! 8%)$-+!&%! /,! 8,/5&[!2+(#)(2,/:%#$%!&%! /,!1+-S(#)(,! /-!X5%!
F%#%+3! ,/F5#,8! ,58%#)(,8! &%0(&-! ,! ,8,:0/%,8! %#! /-8! /5F,+%8! &%! $+,0,U-A! "F5,/:%#$%[! /-8!
2+-c%8(-#,/%8!2,+$()(2,+-#!,)$(S,:%#$%!&%!/,!),2,)($,)(3#A!!
@&%:Z8! &%! /,8! (#8$($5)(-#%8! X5%! 2%+$%#%)%#! ,! /,! ?-#,! &%! (#c/5%#)(,! &%/! 414! &%! J:2,/:%[!
,8(8$(%+-#!&-)%#$%8!&%! U,+&(#%8!:,$%+#,/%8!&%! /,!?-#,!&%/! 414!&%!P5$,!lK[!&-#&%!%/! 4-#8%U-!
4-:5#($,+(-!#-!%8$Z!)-#c-+:,&-[!2,+,!+%)(0(+!/,!),2,)($,)(3#!6!2-&%+!$+,#8:($(+/,!,!X5(%#%8!8%!
%8$Z#!+%5#(%#&-!2,+,!)-#8$($5(+!%/!4-#8%U-A!
!
;,8!(#8$($5)(-#%8!+%2+%8%#$,&,8!c5%+-#!/,8!8(F5(%#$%8Y!!
*50&(+%))(3#!&%!1+-:-)(3#!c,:(/(,+!6!)-:5#($,+(,!&%!/,!M5#()(2,/(&,&!&%!43+&-0,A!
1+-:-)(3#!*-)(,/!414!J:2,/:%!
R1@*!=N!Ed!]N!W-8D!"F#,)(-!7T,?!
R1@*!=Nlo!]N!"$5?,(#F-!@#%Q-!
R1@*!=N!dj!]N!J:2,/:%!
7(82%#8,+(-!&%!]N!lE!&%!@0+(/!
7(82%#8,+(-!&%!]B!4-+-#%/!e/:%&-!
7(82%#8,+(-!=B!Cl!&%!],++(-!9%++%6+,!
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R1@*!=B!I!&%!]B!W-8D!"F#,)(-!7(,?!HB!8%))(3#!
*,/5&!1+-S(#)(,/Y!4%#$+-!7%!@$%#)(3#!1+(:,+(,!7%!;,!*,/5&!7%!4(5&,&!7%!M(8!*5%>-8[!4(5&,&!
JS($,!6!4(5&,&!@:2/(,)(3#!9%++%6+,!
e+F,#(?,)(3#!4";*@!&%!]N!R+X5(?,!
@8-)(,)(3#!4-#)(%#)(,[!1+-F+,:,!1+-#(>-!
@2-6-!J8)-/,+!&%!]N!9%++%6+,!
P%&!*-)(,/!&%!;,!h5(#$,!
7-)%#$%!6!18()-2%&,F-F,!&%!W,+&T#!M,$%+#,/!&%!J8$,)(3#!9/-+%8!_?-#,!414!+5$,!lK`!
4%#$+-!&%!@)$(S(&,&%8!"#c,#$(/%8!&%!J8)5%/,!1+(:,+(,!1,5/(#-!9+,#)D8!
1,++-X5(,!b+,#8c(F5+,)(3#!&%/!*%>-+!6!=5%8$+,!*%>-+,!&%/!',//%!&%!],++(-!9%++%6+,!
W,+&T#!M,$%+#,/!M5#()(2,/!1,/,)(-8!a(&,/F-!
W,+&T#!M,$%+#,/!M5#()(2,/!1-+$,/!&%!]%/D#!

!
J#!$-&-8!/-8!%#)5%#$+-8!_7(,F#38$()-!6!4,2,)($,)(3#`[!/,!:%$-&-/-FT,!&%!$+,0,U-!)-#8(8$(3!%#!/,!
2+%8%#$,)(3#! &%! /,! $%:Z$(),! ,! $+,0,U,+! ,! ),+F-! &%! X5(%#%8! )--+&(#,+-#! %/! $,//%+[! /5%F-! 8%!
2+-258(%+-#! &(8)58(-#%8! F+52,/%8! )-#! ,/F5#,8! )-#8(F#,8! &%! $+,0,U-! 2,+,! c(#,/(?,+! )-#! 5#!
&%0,$%!6!25%8$,!%#!)-:O#!&%!/-!$+,0,U,&-!%#!F+52-A!!
7%!%8$,!:,#%+,[!c5%+-#!%:%+F(%#&-!&(c%+%#$%8!:(+,&,8[!8,0%+%8!6!%Q2%+(%#)(,8!+%82%)$-!&%!/-8!
2,+,&(F:,8!8-0+%!(#c,#)(,[!/,!#5%S,!;%6!6!%/!c5#)(-#,:(%#$-!&%/!*(8$%:,!&%!1+-$%))(3#!"#$%F+,/!
%#!/,!4(5&,&!&%!43+&-0,[!%82%)(,/:%#$%!%#!/,!?-#,!&%!(#c/5%#)(,!&%/!414!J:2,/:%k!,8T!)-:-!
$,:0(D#[!/,8!&(8$(#$,8!%Q2%+(%#)(,8!&%8&%!/-8!/5F,+%8!&%!$+,0,U-!2+-c%8(-#,/!6n-!)-:5#($,+(-!%#!
/-8!X5%!8%!%#)5%#$+,#!(#8%+$-8!/-8!)-#8%U%+-8A!;-8!&%0,$%8!c5%+-#!:56!2,+$()(2,$(S-8!6!8%!258-!
%82%)(,/!,$%#)(3#!%#!&%:-)+,$(?,+!%/!58-!&%!/,!2,/,0+,!2,+,!X5%!8%!25&(%+,#!%Q2+%8,+!$-&,8!/,8!
S-)%8A!
*%!2+%8%#$3!/,!&(c()5/$,&!&%/!:,#%U-!&%/!$(%:2-[!6,!X5%!/,8!&(8)58(-#%8!F+52,/%8!6!/-8!&%0,$%8!
F%#%+,/%8[!%#!&-#&%!8%!%Q2-#T,! /-!
$+,0,U,&-! 8%! %Q$%#&T,#! <,8$,! %/!
c(#,/[!852%+,#&-! (#)/58-!%/!<-+,+(-!
,)-+&,&-! 2,+,! )-#)/5(+A! J8$-!
F%#%+3!X5%!8%!$5S(%+,!X5%!+%$-:,+!
%/! )(%++%! &%/! $,//%+! %#! %/! 8(F5(%#$%!
%#)5%#$+-A!7%!$-&-8!:-&-8[!%#!%/!
%X5(2-[! 8%! 2+(-+(?3! &,+! /5F,+! ,! /-8!
)(%++%8! %! (#$%#$,+! ,U58$,+! /,8!
,)$(S(&,&%8! 2,+,! +%82%$,+! /,!
)-#$(#5(&,&! &%/! 2+-)%8-! 6!
2+-2()(,+! 5#!%82,)(-!2,+,!%S,)5,+!
&5&,8! 6! +%82-#&%+! 2+%F5#$,8!
8-0+%!/-8!$%:,8!,0-+&,&-8A!
*
*
*
*
*
*

!
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(R4N*34*1-Z2.N.N**
*
;M N"#(#F+,J($,-.' *"' 5#&3)"1O2,$(/0D+)."#(3,),*(*"/' I$#,2"#,&/' 6' *">,.,$,&."/' F+"' )&/'

$&./"7"#&/' #"(),J(.' ".' ")' 5)(.2"&' *"' )&/' 1,/1&/G' P#(6"$2&#,(' ".' #")($,-.' (' "/(/'
D+)."#($,&."/=G'

J8$%! %U%! &%! ,#Z/(8(8! c5%! $+,0,U,&-! %#! /-8! %82,)(-8! &%! &%0,$%! 6! $+,0,U-! F+52,/[! $%#(%#&-! %#!
)5%#$,!&%$%+:(#,&-8!)+($%+(-8!6!&%c(#()(-#%8!X5%!8%!,)-+&,+-#!)-#!/-8!)-#8%U%+-8[!/-8!)5,/%8!8%!
c-+:5/,+-#! %#! c5#)(3#! &%! /,! c+%)5%#)(,! )-#! /,! X5%! 8%! 2+%8%#$,! /,! 2+-0/%:Z$(),! +%c%+(&,! ,!
S5/#%+,)(3#! &%! &%+%)<-8! &%! #(>-8[! #(>,8! 6! ,&-/%8)%#$%8[! /,! )-:2/%U(&,&! -! &(c()5/$,&! %#! /,8!
(#$%+S%#)(-#%8!&%8&%!/-8!%82,)(-8!&%!$+,0,U-!6!%#!c5#)(3#!&%!/,!),#$(&,&!&%!2-0/,)(3#!(#c,#$(/!
,c%)$,&,A!
*%!(&%#$(c(),+-#!)-:-!/,8!S5/#%+,)(-#%8!:Z8!8(F#(c(),$(S,8!X5%!,c%)$,#!,!/,!(#c,#)(,!%#!/,!?-#,!
/,!S(-/%#)(,!c,:(/(,+[!%/!:,/$+,$-!(#c,#$(/[!%/!)-#85:-!&%!&+-F,8!6!%/!%:0,+,?-!,&-/%8)%#$%A!!
@!/-8!c(#%8!&%/!2+%8%#$%!(#c-+:%[!8%!8(8$%:,$(?,+-#!$-&,8!/,8!2+-0/%:Z$(),8!:,#(c%8$,&,8!%#!/-8!
8%(8!%#)5%#$+-8!$%#(%#&-!%#!)5%#$,!%/!,0-+&,U%!2+-25%8$-!2-+!%/!2+-6%)$-[!%8!&%)(+[!,)-+&%!,/!
1,+,&(F:,!&%!1+-$%))(3#!"#$%F+,/A!7%!%8$,!:,#%+,[!8%!,F+52,+-#!%#!c5#)(3#!&%/!7%+%)<-!X5%!
8%!%8$,+T,!S5/#%+,#&-A!
'
!"#"$%&'(')('>(1,),(!
*%!(&%#$(c(),+-#!&(8$(#$,8!2+-0/%:Z$(),8Y!
;,!S(-/%#)(,!c,:(/(,+!c5%!5#,!&%!%//,8[!8%>,/,&,!2-+!/-8!2,+$T)(2%8!%#!c-+:,!+%)5++%#$%!,!/-!/,+F-!
&%!$-&-8!/-8!%#)5%#$+-8A!!
@8T[! $,:0(D#!8%! +%8,/$3! )-:-!2+-0/%:Z$(),! /,!S(-/%#)(,!&%! FD#%+-!%#$%#&(%#&-!X5%!D8$,! \+)(
3"#)()I&)6+,B"("( %-+(3,;-+(M$,)6)+(%"(B,B)6(4(2)H2-'$#)6^[!%8$-!,&X5(%+%!S(8(0(/(&,&[!8%FO#!/-8!
2,+$()(2,#$%8[!%#!%/!Z:0($-!%8)-/,+A!
1-+!-$+-!/,&-[!/-8!2+-0/%:,8!%)-#3:()-8!&%! /,8! c,:(/(,8!S(#)5/,&-8!,!/,!&%8-)52,)(3#!/,0-+,/!
&%!/-8!,&5/$-8[!)-#!#(>-8!6!U3S%#%8!,!),+F-[!$,:0(D#!8%!S(85,/(?3!)-:-!5#!2+-0/%:,!X5%!(#)(&%!
&(+%)$,:%#$%! %#! /-8! ST#)5/-8! c,:(/(,+%8A! J#! +%/,)(3#! ,/! +-/! &%! /,! c,:(/(,[! 8%! +%c/%Q(-#3! 8-0+%!
)3:-!D8$,!8%!%#)5%#$+,!,$+,S%8,&,!2-+!:O/$(2/%8!&(c()5/$,&%8k!,/!:(8:-!$(%:2-!8%!/,!(&%#$(c()3!
)-:-!%/!2+(#)(2,/! c,)$-+! c,)(/($,&-+!6!2+-$%)$-+*2,+,!%/! %U%+)()(-!&%! /-8!&%+%)<-8!&%! /-8!#(>-8[!
#(>,8!6!,&-/%8)%#$%8A!
e$+,! &%! /,8! 2+-0/%:Z$(),8! ,0-+&,&,8! c5%! %/! M,/$+,$-! (#c,#$(/[! 2,+$()5/,+:%#$%! S(#)5/,&-! ,/!
:,/$+,$-!cT8()-!6!/,!#%F/(F%#)(,!%#!%/!#O)/%-!c,:(/(,+A!!
@/! :(8:-! $(%:2-[! %/! <%)<-! &%! X5%! /-8! U3S%#%8! ,8(8$,#! 8-/-8! ,! /-8! )%#$+-8! &%! 8,/5&[! c5%!
(&%#$(c(),&-!2-+!,/F5#-8!&%! /-8!2+%8%#$%8!%#! /-8!&%0,$%8[!)-:-!\$6();)>H%-(')(":"6'-6-(-(
')+"&)6#,?6( H-2(H"2&)(')( %"+( =">,%,"+^k! %#! )-#$+,25#$-[! 85+F(%+-#! -$+-8! 2-8()(-#,:(%#$-! %#!
+%/,)(3#!,!%8$,8!8($5,)(-#%8[!%#$%#&(%#&-!X5%!/,!2-8(0(/(&,&!&%!X5%!5#!#(>-n,!,8(8$,!8-/-n,!,/!
)%#$+-!&%!8,/5&!$(%#%!X5%!S%+!)-#!%/!%U%+)()(-!&%!858!&%+%)<-8!6!)-#!5#,!c-+:,!&%!-+F,#(?,)(3#!
c,:(/(,+!X5%!#-!8%!S(#)5/,!)-#!%/!:,/$+,$-!(#c,#$(/A!!
'
!"#"$%&'(')('A()+*!
P%82%)$-!,/!&%+%)<-!,!/,!8,/5&[!8%!:,#(c%8$,+-#!S,+(,8!2+-0/%:Z$(),8!X5%!/-!S5/#%+,+T,#Y!
*%!2/,#$%3!/,!2+%-)52,)(3#!8-0+%!)3:-!$+,0,U,+!/,!2+%S%#)(3#!6!2+-:-)(3#!&%!/,!8,/5&!8%Q5,/!6!
+%2+-&5)$(S,k! &%8&%! /-8! )%#$+-8! &%! 8,/5&! 8%! :,#(c(%8$,#! &(c()5/$,&%8! %#! /,! ,+$()5/,)(3#! &%!
,)$(S(&,&%8!)-#! /,8!%8)5%/,8!2+-S(#)(,/%8!2,+,!,0-+&,+! /,! /%6!&%!8,/5&!8%Q5,/!+%2+-&5)$(S,[!6,!
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X5%! /,! %8$+5)$5+,! (#8$($5)(-#,/! +%X5(%+%! &%! (#8$,#)(,8! &%! ,5$-+(?,)(3#! X5%! %#$-+2%)%#! /,!
%U%)5)(3#!&%!,)$(S(&,&%8!%#!)-#U5#$-A!*%!-08%+S,#!,!85!S%?!F+,#&%8!-08$Z)5/-8!2,+,!$+,0,U,+!/,!
8,/5&!8%Q5,/!6!+%2+-&5)$(S,!&%8&%!%82,)(-8!#-!%8)-/,+%8A!
b,:0(D#! 8%!:,#(c%8$3! )-:-!2+-0/%:,!X5%! ,$%#$,! )-#$+,! /,! 8,/5&! &%! /-8! #(>-8! 6! #(>,8! ,! /,!
\:%&(),/(?,)(3#! &%! /,! (#c,#)(,^[! 6,! X5%! 8%! -08%+S,! ),&,! S%?! )-#! :,6-+! c+%)5%#)(,! %#! /-8!
Z:0($-8!%8)-/,+%8[!(:2(&(%#&-!%/!,0-+&,U%!(#$%F+,/!&%!/,8!2+-0/%:Z$(),8!(#c,#$(/%8A!*%!%Q2+%83!
,!85!S%?!X5%!%8$-8!:-&-8!&%!(#$%+S%#)(3#!S5/#%+,!%/!&%+%)<-!,!/,!%Q2+%8(3#!6!,!/,!(#c-+:,)(3#!
&%!#(>-8[!#(>,8!6!,&-/%8)%#$%8k!6,!X5%!/,!5$(/(?,)(3#!&%!:%&(),:%#$-8!#-!)-#$%:2/,!/,!-2(#(3#!
6n-!&%)(8(3#!2/%#,!&%!%//-8[!#(!&%!85!%#$-+#-!c,:(/(,+A!!
1-+ !-$+- !/,&-[ !/, !S5/#%+,)(3# !&%/ !&%+%)<- !, !/, !8,/5& !85+F(3 !)-:- !\B,6#$%"'"( "( %"( ="%&"( ')(
"&)6#,?6(')(%-+(6,T-+(4(6,T"+()6(%-+(#)6&2-+(')(+"%$'O(&"6&-(H-2(%"("$+)6#,"(')(2)#$2+-+(#-6(%-+(
M$)(#$)6&"6()6()+&-+()+&":%)#,>,)6&-+(#->-(H-2(%"(,6"+,+&)6#,"(')(%-+(>,+>-+("(%-+(#-6&2-%)+(
+"6,&"2,-+^A!!!
9(#,/:%#$%[!)-#!:5)<,!+%)5++%#)(,!%#! /-8!&%0,$%8[!8%!(&%#$(c()3!%/!)-#85:-!&%!&+-F,8!)-:-!
\%"( H2-:%)>L&,#"(>L+( ,>H-2&"6&)( M$)( "=)#&"( "( %-+( "'-%)+#)6&)+( 4( ;?B)6)+O( +,6( ',+&,6#,?6( ')(
#%"+)+( +-#,"%)+^A! *%! -08%+S,[! 8%FO#! /-8! )-#8%U%+-8[! \$6( "$>)6&-( ')%( #-6+$>-( )6( %-+( 6,T-+O(
6,T"+(4("'-%)+#)6&)+()6(&-'-+(%-+(:"22,-+^A!4-:-!,82%)$-!(:2-+$,#$%!&%!%8$,!2+-0/%:Z$(),[!8%!
+%8,/$,! \%"( "$+)6#,"( ')( H2-.2">"+( HS:%,#-+( ')( +"%$'( M$)( ":-2')6( %"( H2-:%)>L&,#"( ')%( $+-(
D":$+-E(')()+&$H)="#,)6&)+O(4(%"()+#"+)C(')()+H"#,-+(')(#-6&)6#,?6^!%#!%8$%!8%#$(&-A!!
7(S%+8,8! -2(#(-#%8! c5%+-#! :,#(c%8$,&,8! %#! &(8)58(-#%8! 6! ,)$(S(&,&%8! 2+-25%8$,8! 2,+,!
2+-c5#&(?,+!8-0+%!%8$,!2+-0/%:Z$(),!%#!&-#&%!8%!-08%+S3!5#,!F+,#!&(c%+%#)(,!+%82%)$-!&%!/-8!
)-#-)(:(%#$-8!6!8,0%+%8[!8-0+%!&+-F,8!6!8-0+%!85!)-:%+)(,/(?,)(3#[!S(#)5/,&-!,!/,8!&(c%+%#$%8!
$+,6%)$-+(,8!&%!/-8!(#$%F+,#$%8!&%/!)-#8%U-!6!/,!+%&A!
*% !&%0,$(3 !8-0+% !%/ !2+-$-)-/- !&% !8%F5+(&,& !&% !*J1@7"4 !%# !/,8 !%8)5%/,8 !2,+, !\)%( #-6&2-%( ')%(
#-6+$>-(')('2-."+('-6')()6(.)6)2"%O(+)(H-6)(P6="+,+()6(%"(+$+&"6#,"(4()6(H2-&).)2(%"(,>".)6(
')( %"()+#$)%"^A !*(F5(%#&-!%8$, !/T#%,[ !8% !+%:,+)3!X5%!\H-2()+&-(+)(')6$6#,"(>$#3"+(B)#)+(+,6(
&)6)2()6(#$)6&"(M$)((.)6)2"(>"4-2(#-6=%,#&-(4(6-(+)(H2-&).)("%(;-B)6O(+,6-(M$)(+)(%-()I#%$4)^A!
b,:0(D#! %#! +%/,)(3#! ,! /,! 2+-0/%:Z$(),! &%/! )-#85:-!&%! 858$,#)(,8[! 8%! <(?-! +%c%+%#)(,! ! ,! \%"(
$&,%,C"#,?6( M$)( +)( 3"#)( ')( %-+( XX@( )6( "#&,B,'"')+( ,%/#,&"+( ')( %-+( "'$%&-+O( B,6#$%"'"+( #-6( %"(
#->)2#,"%,C"#,?6( ')( '2-."+( )6( %"( C-6"^! +%/,)(-#Z#&-/-! &(+%)$,:%#$%! )-#! \)%( "$>)6&-(')( %"(
B,-%)6#,"()6(%-+(:"22,-+^A!
@/F5#-8! &%! /-8! 2+%8%#$%8! :,#(c%8$,+-#! ! X5%! \)6( )%( :"22,-( 2)+$%&"( ',=/#,%( M$)( %-+( #3,#-+( 6-(
#-6+$>"6O( 4(>$#3"+( B)#)+( )%( &2":";-( ')+')( %"+( -2."6,C"#,-6)+( M$)( ":-2'"6( %"( &)>L&,#"( )6(
2)%"#,?6("%(#-6+$>-(4(%"(B)6&"(')('2-."+O(H2-B-#"()6=2)6&">,)6&-+(#-6(%"+(=">,%,"+(M$)(B)6')6(
)6()%(:"22,-O(',=,#$%&"6'-(%"+(,6&)2B)6#,-6)+(#-6(%-+(;?B)6)+^A!
'
!"#"$%&'(')('@*+$($,-.?'!
J# !%8$% !25#$- !8% !(&%#$(c(), ! !, !\%"( ="%&"(')()+#$)%"+()6( %"( C-6"O( #->-($6(H$6&-(#)6&2"%()6( %"(
B$%6)2"#,?6(')%(')2)#3-("(%"()'$#"#,?6^A!
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7%! /,! :(8:,! :,#%+,! 8%! (&%#$(c(),! \$6( "$>)6&-( )6( )%( ":"6'-6-( 4( %"( 2)H,&)6#,"( )+#-%"2^[!
S(#)5/,#&-!%8$,8!2+-0/%:Z$(),8!\"%(&2":";-(,6="6&,%(4(%-+()>:"2"C-+("'-%)+#)6&)+^A!
*% !:,#(c%8$3 !)-:- !5# !-08$Z)5/- !2,+, !%/ !%U%+)()(- !&% !%8$% !&%+%)<- !/, !%8$+5)$5+, !U%+Z+X5(), !6 !
&(8)(2/(#,+(,!&%!/-8!%8$,0/%)(:(%#$-8!%&5),$(S-8Y!8%!+%/,$3!%/!),8-!&%!5#,!%8)5%/,!:5#()(2,/!&%!
/,!?-#,[!%#!/,!X5%!,#$%!5#!)-#c/()$-!%8)-/,+[!%/!&(+%)$-+!,)5&(3!,!/,!2-/()T,[!&%UZ#&-/,!(#F+%8,+!,!
/,!(#8$($5)(3#!2,+,!\,//,#,+^!6!\&%$%#%+^!,/!\)5/2,0/%^A!J8$-!c5%!%Q2+%8,&-!)-:-!5#!:%),#(8:-!
X5%!S5/#%+,!&%+%)<-8[!%/!)5,/!%8!5$(/(?,&-!),&,!S%?!)-#!:,6-+!c+%)5%#)(,!2-+! /,8!,5$-+(&,&%8!
&%!/,8!%8)5%/,8A!!
*%! 2/,#$%3! X5%! /,! %8)5%/,! %8! %Q25/8(S,! &%! /-8!==@! )-#!:,/,! )-#&5)$,! 6,! X5%[! ,/! #-! 2-&%+!
,0-+&,+! %/! 2+-0/%:,! &%8&%! /,! (#8$($5)(3#[! /-8! 8582%#&%#! -! /%8! +%&5)%#! <-+,8! &%! ,8(8$%#)(,[!
,c%)$,#&-!F+,S%:%#$%! %/! &%+%)<-! ,! /,! %&5),)(3#Y! FQ)6( $6"( )+#$)%"( %)( M$,&"2-6( 3-2"+("( $6(
#3,#-(4(%)(2)'$;)2-6(%"+("#&,B,'"')+(H-2M$)(6-(H-'/"6()#3"2%-QJN!
J#! %/! 2+(:%+! %#)5%#$+-[! 5#,! $+,0,U,&-+,! 8-)(,/! )-:2,+$(3! 5#! %U%:2/-! &%! 5#,! %8)5%/,!
8%)5#&,+(,! &-#&%! 8%! -+F,#(?3! %/! 4%#$+-! &%! J8$5&(,#$%8[! %#$%#&(%#&-! X5%! %8$%! 8%+T,! F$6(
>)#"6,+>-( ')( H2-&)##,?6( 4( ')( );)2#,#,-( ')%( ')2)#3-( "( %"( H"2&,#,H"#,?6JA !*(# !%:0,+F- !8% !
25#$5,/(?3!%#! /,8! )-#$+,&())(-#%8[!,/! (#$%+(-+! &%! /,8! (#8$($5)(-#%8[! +%82%)$-!&%! F%-(M$)(&,)6)6(
H)2>,&,'-(4(6-(%-+(;?B)6)+(')6&2-(')(%"()+#$)%"J[!/-!)5,/!,/F5#,8!S%)%8!2+-$%F%!6!-$+,8!S5/#%+,!
&%+%)<-8A!
b%#(%#&-! %#! )5%#$,! /,! F+,#! ),#$(&,&! &%! 2+-0/%:Z$(),8! ,8-)(,&,8! ,/! Z:0($-! %8)-/,+[! %#! /,8!
(#8$,#)(,8! &%! ),2,)($,)(3#! 6! &(,F#38$()-! 8%! +%:,+)3! /,! ,58%#)(,! &%! /,! :,6-+T,! &%! /,8!
(#8$($5)(-#%8! %8)-/,+%8! &%! /,! 2+-S(#)(,! %#! %/! )-#8%U-! 6! %#! /,! +%&! %#c,$(?,#&-! %#! /,! #5/,!
2,+$()(2,)(3#!&%/!#(S%/!:%&(-[!,!2%8,+!&%!<,0%+!+%,/(?,&-[!&%8&%!%/!4-#8%U-[!F%8$(-#%8!2,+,!X5%!
%8$5S(%+,#!2+%8%#$%8A!
!
!"#"$%&'(')('Q"$#"($,-.?''
;,!,58%#)(,!&%!%82,)(-8!+%)+%,$(S-8!6!2,+,!/,!2+Z)$(),!&%!&%2-+$%8!8%!:,#(c%8$3!)-:-!5#,!)/,+,!
S5/#%+,)(3#! ,! %8$%! &%+%)<-! 2-+! 2,+$%! &%/! J8$,&-A! ;-8! #(>-8! 6! U3S%#%8! #-! )5%#$,#! )-#!
(#8$,/,)(-#%8!2,+,!+%,/(?,+!&%2-+$%8!-!,)$(S(&,&%8!&%!%82,+)(:(%#$-!c5%+,!&%! /-!X5%!8%!-c+%)%!
&%#$+-!&%!/,8!%8)5%/,8A!
;,8! 2/,?,8! 8%! +%)-#-)%#! )-:-! %82,)(-8! &%! +%)+%,)(3#! 2%+-! ,/!:(8:-! $(%:2-! 8%! )-#8(&%+,#!
2%/(F+-8-8! 2,+,! /-8! #(>-8! 6! #(>,8[! &-#&%! 8%! 2+-:5%S%#! /-8! \:,/-8! %U%:2/-8^! 6! /,8! \:,/,8!
)-:2,>T,8^!6,!X5%(F%-+(;?B)6)+(%"+(-#$H"6(H"2"('2-."2+)O()+&"2(#-6(%-+^"+(6-B,-+^"+O("+$+&"2("(
%-+(>L+(#3,#-+O()&#NJ((

J#! %8$%! 8%#$(&-[! /,8! /(:($,&,8!
-2-+$5#(&,&%8! &%! 2,+$()(2,)(3#! 8%!
%#)5%#$+,#! ,$+,S%8,&,8! 2-+! /,8!
:(+,&,8! &%! /-8! ,&5/$-8! &%8&%! \/,!
2%/(F+-8(&,&!&%!85!(#S-/5)+,:(%#$-!,!
2,+$()(2,+[!,!2,+$(+!&%!/,!+%,)$(S,)(3#!
&%!/-8!:(%&-8!<,)(,!/-8!:Z8! U3S%#%8!
%#! %/! ,)$5,/! :-:%#$-! &%!
)-#8$+5))(3#! &%! 8%#8,)(3#! &%!
(#8%F5+(&,&! 6! /,! ,)$(S(&,&! &%/()$(S,!
X5%! ,8(8$(:-8! %#! #5%8$+-! )-#$%Q$-^!
_M(F5%?! %! "8/,! lKCK`A! J#! /-8! F+52-8[!!
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8%! 2+-c5#&(?3! /,! &(8)58(3#! 8-0+%! %8$,! (&%,[! +%c-+?,#&-! 8-0+%! %/! &%+%)<-! &%! $-&-8! 6! $-&,8! ,!
-)52,+!%/!%82,)(-!2O0/()-k!X5%!%/!&(8%>-!&%!/,8!2/,?,8!6!%/!)5(&,&-!&%! /,8!:(8:,8!&%0%+T,!8%+!
(#)/58(S-!)-:-!%82,)(-!&%!%#)5%#$+-!&%!/,!)-:5#(&,&A!
J#! -$+,! -2-+$5#(&,&[! 8%! 2/,#$%3! 5#,! 8($5,)(3#! )-#c/()$(S,! %#! 5#! U,+&T#! &%! (#c,#$%8! %#! 0,++(-!
M,/&-#,&-!X5%!c5%!%Q25%8$,!2-+!,/F5#-8!&%! /-8!2+%8%#$%8[!&-#&%!%Q(8$(3!5#,!&(825$,!2-+!%/!
2,$(-!X5%!/-8!#(>-8!6!#(>,8!5$(/(?,0,#!6!%/!)%#$+-!S%)(#,/!X5%!8%!,2+-2(3!&%/!:(8:-!(:2(&(%#&-!
%/!58-!,/!W,+&T#!&%!(#c,#$%8A!
!
!"#"$%&'(')('5(#2,$,5($,-.?''
*% !+%)-#-)(3 !)-:- !2+-0/%:Z$(), !X5% !,$%#$, !)-#$+, !%/ !&%+%)<- !, !/, !2,+$()(2,)(3#[ !/, !c,/$, !&% !
)%#$+-8! &%! %8$5&(,#$%8! %#! /,8! %8)5%/,8! &%! #(S%/! :%&(-! &%! /,! ?-#,[! /-! )5,/! ,c%)$,!
c5#&,:%#$,/:%#$%!,! /-8! U3S%#%8!X5(%#%8!:5)<,8!S%)%8!F%#%+,#!2+-25%8$,8!%#! +%/,)(3#!,! /,!
2,+$()(2,)(3#!%8$5&(,#$(/!6!%8$,8!#-!8-#!,)-:2,>,&,8!#(!%8)5)<,&,8!2-+!&-)%#$%8!6!&(+%)$(S-8A!
J8$,!8($5,)(3#!%8$,+T,!,c%)$,#&-!%/!')2)#3-("()IH2)+"2(+$(-H,6,?6(%,:2)>)6&)[!,!c-+:,+!5#!U5()(-!
2+-2(-!%#! $-&-8! /-8!,85#$-8!X5%! /-8!,c%)$,#[! )-:-!25%&%#!8%+! /,8!&%)(8(-#%8!X5%! 8%! $-:,#!
&%#$+-!&%!/,8!(#8$($5)(-#%8!,!/,8!X5%!2%+$%#%)%#A!
4-:-! 8%>,/,! b+(8)(5??(! _Cmmo`[! \+%)52%+,+! -2(#(3#[! S-?[! %8! +%)52%+,+! S(8(0(/(&,&[! (&%#$(&,&! 6!
&(F#(&,&A!P%)-#-)%+!%/!&%+%)<-!,!/,!-2(#(3#!6!X5%!D8$,!8%,!$%#(&,!%#!)5%#$,[!)-#//%S,!#-!83/-!
%/!&%+%)<-!,!c-+:,+8%!-2(#(3#!8(#-!%/!&%+%)<-!,!%8)5)<,+!6!8%+!%8)5)<,&-^A!!J8)5)<,!#-!)-:-!
:%+,!c5#)(3#!0(-/3F(),[!8(#-!)-:-!,)$-!2+-2(-!&%/!8%+!<5:,#-!X5%!85F(%+%!+%)-#-)%+!,/!-$+-!
)-:-!-$+-[!2-+$,&-+!&%!/-8!:(8:-8!&%+%)<-8A!;,!%8)5)<,!852-#%!5#!%82,)(-!&%!%#)5%#$+-[!&%!
)-:5#(),)(3#[! &%! &(Z/-F-! 6! #%F-)(,)(3#A! ;,! -2(#(3#! %8! 5#! /%FT$(:-! %U%+)()(-! &%/! 2-&%+A! ;,!
2,/,0+,[! %/! &(8)5+8-[! %#! $,#$-! ,))(3#[! <,)%! \2O0/()-8^! #5%8$+-8! 2%#8,:(%#$-8[! &%8%-8[!
%Q2%)$,$(S,8A!
;,!,58%#)(,!&%!%82,)(-8!cT8()-8!%#!/,8!%8)5%/,8[!$,:0(D#!c5%!(&%#$(c(),&,!)-:-!5#,!S5/#%+,)(3#!
,!%8$%! &%+%)<-[! 6,!X5%! +%8$+(#F%! /,8!2-8(0(/(&,&%8! &%! /-8n,8! #(>-8n,8! 6! U3S%#%8!&%!-+F,#(?,+!
,)$(S(&,&%8!X5%!$+,8)(%#&,#!/-8!,2+%#&(?,U%8!%#!/,8!,5/,8A!
b,:0(D#!%Q(8$%#!2+Z)$(),8!)-$(&(,#,8!%#!%/!$%++($-+(-!X5%!S5/#%+,#!/-8!&%+%)<-8!&%!/-8!U3S%#%8[!
)-:-!-c+%)%+/%8! %82,)(-8!&%!2,+$()(2,)(3#!2,+,!,/F5#,8!,)$(S(&,&%8!6! #-!2,+,!-$+,8!X5%! 8-#!
F%#%+,&,8!2-+!%//-8n,8!:(8:-8n,8!&%!,)5%+&-!,!858!(#$%+%8%8k!%8$,!8($5,)(3#!8%!+%/,)(-#3!)-#!
/,8!%Q2%)$,$(S,8!X5%!8%!&%2-8($,#!%#!/-!X5%!\&%0%#^!-!\#-!&%0%#^!<,)%+!/-8!U3S%#%8[!/,8!)5,/%8!
%8$Z#!,$+,S%8,&,8!2-+!5#,!S(8(3#!,&5/$-V)D#$+(),!&%!/,!(#c,#)(,A!
!
!"#"$%&'(')('),3"#2(*?'
J8$%! &%+%)<-! 8%! %#)5%#$+,! S5/#%+,&-! &%! :,#%+,! )-#8$,#$%! %#! /,! ,)$5,/(&,&[! 8%FO#!
:,#(c%8$,+-#!/-8!2,+$()(2,#$%8[!,!2,+$(+!&%/!,))(-#,+!+%2+%8(S-!&%!/,!1-/()T,!&%! /,!1+-S(#)(,!&%!
43+&-0,A!
J#! S,+(-8! %#)5%#$+-8! 8%! <(?-! <(#),2(D! %#! /,8! &%$%#)(-#%8! ,+0($+,+(,8! X5%! 85c+%#! ,! &(,+(-! /-8!
U3S%#%8! &%! /,! ?-#,[! 2-+! 2,+$%! &%! /,! 2-/()T,A! P%/,$,#! X5%! /-8! &%$(%#%#! 2-+! \,S%+(F5,)(3#! &%!
,#$%)%&%#$%8^!5!-$+,8!)-#$+,S%#)(-#%8!,/!43&(F-!&%!c,/$,8[!%#!/,8!Z+%,8!&%!(#F+%8-!,!/,!)(5&,&!-!
%#!%/!),8)-!)D#$+()-A!M,#(c(%8$,#!X5%! /-8!:-$(S-8!+%,/%8!&%!&%$%#)(3#!$(%#%#!X5%!S%+!)-#!\/,!
2-+$,)(3#!&%!),+,^A!@8(:(8:-[!8%!8%>,/3!5#,!c,/$,!&%!)-:2+-:(8-!2-+!2,+$%!&%!/-8!,&5/$-8!X5%!
#-!(#$%+S(%#%#!)5,#&-!-08%+S,#!%8$,8!8($5,)(-#%8!6!%#!,/F5#-8!),8-8[!8-#!/-8!,&5/$-8!X5(%#%8!
//,:,#!,!/,!2-/()T,!2,+,!X5%!&%$%#F,!,!/-8!U3S%#%8A!a,6!\S(-/%#)(,!(#8$($5)(-#,/^[!%Q2+%8,+-#A!
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75+,#$%! /-8! O/$(:-8! %#)5%#$+-8[! %/! 4-#8%U-! 8%! %#)-#$+,0,! &%0,$(%#&-! %#! +%/,)(3#! ,! %8$,!
2+-0/%:Z$(),[! &-#&%! 8%! &%)(&(3! ! +%,/(?,+! 5#! 2+-#5#)(,:(%#$-! ,! c,S-+! &%! /,! &%+-F,)(3#! &%/!
43&(F- !&% !c,/$,8[ !6 !2,+$()(2,+ !)-:- !:(%:0+-8 !&%/ !4-#8%U- !6 !&% !/, !P%& !%# !\/, !M,+)<, !&% !/, !
.-++,^HHA!
b,:0(D#! 8%! (&%#$(c()3! )-:-! 5#,! S5/#%+,)(3#! ,/! &%+%)<-! &%! /(0%+$,&[! /,8! +%8$+())(-#%8! X5%!
85c+%# !/,8 !==@ !%# !%/ !58- !&%/ !%82,)(- !2O0/()- !6 !%# !%82%)(,/[ !/, !8($5,)(3# !&% !/,8 !==@ !
(#8$($5)(-#,/(?,&-8! 2-+! -+&%#! U5&()(,/A! J8$,8! 8($5,)(-#%8! &%! %#)(%++-[! 8-#! +%)-#-)(&,8! )-:-!
S5/#%+,)(3#!%#!&-8!$(2-8!&%!(#c,#)(,Y!/,!(#c,#)(,!2-0+%!_%#)%++,&,!%#!(#8$($5$-8!&%!\:%#-+%8^`!
6 !/, !(#c,#)(, !&% !)/,8% !,/$, !_%#)%++,&, !%# !/-8 !)-5#$+6`A !*% !&%0,$(3 !8-0+% !/,8 !)-#$+,&())(-#%8 !6 !
&(c%+%#)(,8!&%!%8$,8!&-8!+%,/(&,&%8[!,5#X5%!,:0,8!S5/#%+,+T,#!%/!:(8:-!&%+%)<-A!!
!
<M K#2,$+)($,&."/' ".' ")' 1(#$&' *")' .+"D&' 5(#(*,81(' 6' #"$&##,*&/' 5&#' )&' R6(' $&.&$,*&SG' @)'

2#(3(7&'".'#"*G''
J#! /,! (#8$,#)(,! &-#&%! 8%! +%2+%8%#$3!
:%&(,#$%! 5#! :,2%-! )-/%)$(S-! /-8! %82,)(-8!
X5%!$+,0,U,#!)-#!==@!%#!/,!?-#,!,8T!)-:-!/,!
,+$()5/,)(3#! X5%! %Q(8$%! %#$+%! /,8! &(8$(#$,8!
-+F,#(?,)(-#%8! %! (#8$($5)(-#%8[! 85+F(%+-#!
&(8$(#$-8!25#$-8!&%!&(8)58(3#A!!
7%8&%!/-8!&(c%+%#$%8!%82,)(-8!&%!$+,0,U-[!8%!
c-),/(?3! %#! /,! #%)%8(&,&! &%/! $+,0,U-!
(#$%+(#8$($5)(-#,/!&%!-+F,#(8:-8!%8$,$,/%8!-!
(#8$($5)(-#%8! &%/! $%+)%+! #(S%/! &%!
(#$%+S%#)(3#A! J#! /-8! ),8-8! &%! S(-/%#)(,!
c,:(/(,+!6!:,/$+,$-!(#c,#$(/[!8%!8%>,/,!X5%!F%"(
78X@!( 6-( -=2)#)( 2)+H$)+&"( 4( )+( ')=,#,&"2,"(
)6( )+&-+( #"+-+^A( ! J# !+%/,)(3# !, !/-8 !
$+,0,U,&-+%8!&%! /,!*J=@9[!8%!)-#8(&%+,!X5%!
\6-(H"2&,#,H"6()6( %"+( 2)')+^[ !\%"( ,6+&,&$#,?6(
)+ (#->- (M$) (6- (%-+ (');"^A ! !*% !%Q2/(), !X5% !
%Q(8$% !5#,!&%8,+$()5/,)(3#!%#$+% !/, !*J=@9!6 !
/,8! -+F,#(?,)(-#%8! X5%! 2,+$()(2,#! %#! /,8!
+%&%8A!1-+!-$+-!/,&-[!,2,+%)%!/,!&%:,#&,!&%!),2,)($,)(3#!6!c-+$,/%)(:(%#$-!&%!+%&%8!,!$+,SD8!
&%/! 2%+8-#,/! &%! /,! 7(+%))(3#! &%! '(-/%#)(,! 9,:(/(,+! -! /,! *J=@9[! 2,+,! ,0-+&,+! 2+-0/%:Z$(),8!
+%c%+(&,8!,!/,!S(-/%#)(,!c,:(/(,+!-!,058-!%#!%/!)-#85:-!&%!&+-F,8A!!!
J#! +%/,)(3#! ,! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8[! 8%! +%)-#-)%! )-:-! 5#,! &(c()5/$,&! /,!
&%8,+$()5/,)(3#! )-#! -$+,8! (#8$($5)(-#%8! 6,! 8%,! 2-+! /,! c,/$,! &%! %X5(2-8! %82%)(,/(?,&-8! -! &%!
+%)5+8-8!<5:,#-8!-!:,$%+(,/!2,+,!%/!,0-+&,U%!&%!/,8!2+-0/%:Z$(),8A!*5+F(3!%#!/-8!&%0,$%8[!X5%!
%Q(8$%!5#!,(8/,:(%#$-!&%!/-8!2+-c%8(-#,/%8!%#!858!%82,)(-8!&%!$+,0,U-[!,/!#-!$%#%+!<%++,:(%#$,8!
2,+,!$+,0,U,+!%#!)-#U5#$-!)-#!-$+,8!-+F,#(?,)(-#%8A!!
@/! :(8:-! $(%:2-[! 8%! 8%>,/,Y( \&-'"+( %"+( ,6+&,&$#,-6)+( +->-+( H2-&)#&-2"+( 4( B$%6)2"'-2"+( ')(
')2)#3-+("(%"(B)C^N(4-:-!%82,)(-8!2+-$%)$-+%8!&%!/-8!&%+%)<-8!&%!==@[!$,:0(D#!8%!(#&()3!%/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HH!!@))(3#!&%!+%)/,:-!-+F,#(?,&,!2-+!#(>-8n,8!6!U3S%#%8!&%!/,!2+-S(#)(,!&%!43+&-0,[!/,!)5,/!!8%!+%,/(?,!$-&-8!/-8!,>-8!
&%8&%!%/!lKKI!%#!)-#$+,!&%!/,8!&%$%#)(-#%8!,+0($+,+(,8!&%!/,!2-/()T,!6!/,!(#)-#8$($5)(-#,/(&,&!&%!,/F5#-8!,+$T)5/-8!&%/!
43&(F-!&%!9,/$,8!&%!/,!1+-S(#)(,[!5$(/(?,&-8!2,+,!U58$(c(),+!&()<,8!&%$%#)(-#%8!

!
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)%#$+-! &%! 8,/5&! 6! -+F,#(?,)(-#%8! 8-)(,/%8! X5%! $+,0,U,#! %#! )-#U5#$-! )-#! /,! )--2%+,$(S,! &%!
S(S(%#&,A!4-:-!8%!8%>,/3!,#$%+(-+:%#$%[!8%!c-),/(?,!%/!,#Z/(8(8!%#!/,!c,:(/(,!X5%!2-+!:-:%#$-8!
,2,+%)%!)-:-!\#O)/%-! c,)(/($,&-+^!6!%#!-$+-8! 85+F%! /,!2%+)%2)(3#!&%! X5%! /,8! c,:(/(,8! \#-! 8%!
<,)%#!),+F-!%#!85!+-/^!&%!2+-$%)$-+,8!&%!&%+%)<-8A!!
;5%F-!8%!2/,#$%3!/,!&(c()5/$,&!&%!/,8!c,:(/(,8!&%!2,+$()(2,+!6,!X5%[!:,6-+:%#$%[!S,#!,!+%8-/S%+!
858!#%)%8(&,&%8!,/! )%#$+-!&%! /,! )(5&,&[! 8(%#&-! /,!)%#$+,/(?,)(3#!&%! /-8!:%&(-8! &%! $+,#82-+$%!
5#,!&%!/,8!2+(#)(2,/%8!+,?-#%8A!!
J#!+%/,)(3#!,/!2+(#)(2(-!&%!4-++%82-#8,0(/(&,&[!%#!$,#$-!/,!&%c%#8,!6!/,8!F,+,#$T,8!+%82%)$-!&%/!
%U%+)()(-!&%!/-8!&%+%)<-8!&%!/,!(#c,#)(,!8-#!)-:2,+$(&,8!%#!$D+:(#-8!&%!+%82-#8,0(/(&,&!2-+!/-8!
J8$,&-8[!/,!)-:5#(&,&!6!/,8!c,:(/(,8k!8(!0(%#!%Q(8$%!5#!,:2/(-!)-#-)(:(%#$-!8-0+%!%/!:(8:-!6!85!
,/),#)%[!,/!2%#8,+!%#!/,8!2+Z)$(),8!8%!&(c()5/$,!85!,2/(),)(3#A!!
b,:0(D#!%#!+%c%+%#)(,!,!/,!2+Z)$(),!)-$(&(,#,!8%!)-#8(&%+,!X5%!%#!/-8!%82,)(-8!)-:-!/,!+%&!-!%/!
)-#8%U-[! \3"4( M$)( &)6)2( H"#,)6#,"O( H-6)2( H%"C-+O( >)&"+N( A%)B"2+)( "%.-( #"'"( B)C( M$)( 3"4(
"+">:%)"^[! %#! %8$%! 8%#$(&-! 8%! %#$(%#&%! X5%! \3"4( 2)$6,-6)+( >L+( H2-'$#&,B"+( 4( >)6-+(
H2-'$#&,B"+^A !J# !+%/,)(3# !,/ !,/),#)% !6 !/,8 !c5#)(-#%8 !&%/ !4-#8%U- !6 !/, !+%&[ !8% !+%8),$, !)-:- !
2-8($(S-!X5%!\3"4(>$#3"(#-6=,"6C"()6&2)(%-+(M$)(H"2&,#,H"6()6(%"+("+">:%)"+(')%(5-6+);-Q(8+(
>$4( ,>H-2&"6&)Q^!J#!+%/,)(3#!,/! $+,0,U-!+%,/(?,&-[!,/F5#-8! (#$%F+,#$%8!&%/!)-#8%U-!&%8$,),#!
X5%!\)%(2)%)B">,)6&-(=$)(="6&L+&,#-^!6,!X5%!2%+:($(3!%/!+%F(8$+-!&%!(#8$($5)(-#%8!&%!/,!?-#,!6!&%!
2,+$%!&%/!$+,0,U-!X5%!8%!+%,/(?,A!@&%:Z8[!8%!%#$(%#&%!,/!%82,)(-!&%!/,!+%&!6!&%/!)-#8%U-!)-:-!
5#!%82,)(-!%#!&-#&%!)-:2,+$(+!,/F5#,8!,)$(S(&,&%8!-!2+-F+,:,8!X5%!8%! //%S,#!,!),0-Y!\_,6)(
H-2M$)()+&">-+(-2."6,C"6'-()%('/"(>$6',"%(')%(7<1@()6()%(#)6&2-(B)#,6"%(')(7"6(_,#)6&)(+)(B"("(
3"#)2( )%( &)+&^[ !+%c(%+% !5#- !&% !/-8 !:(%:0+-8 !&% !/, !+%&[ !)-#S-),#&- !, !2,+$()(2,+ !%# !/, !
-+F,#(?,)(3#!&%/!%S%#$-!,!/-8!2+%8%#$%8!X5%!25&(%+,#!%8$,+!(#$%+%8,&-8A!!
@)$5,/:%#$%[! %#! /-8! &(8$(#$-8! %82,)(-8! &%! $+,0,U-[! )-%Q(8$%#! $+,0,U,&-+%8! )-#! &(c%+%#$%8!
$+,6%)$-+(,8 !&% !c-+:,)(3# !%# !+%/,)(3# !,/ !2,+,&(F:, !&%/ !2,$+-#,$-[ !,8T !)-:- !%# !%/ !#5%S- !
2,+,&(F:,k! ,! 2,+$(+! &%! /-! )5,/! 85+F%! /,! #%)%8(&,&! &%! \3":%"2( $6( >,+>-( %)6.$";)O( H-')2(
#-6+&2$,2($6( %)6.$";)(#->S6(H"2"( 2)+-%B)2(H2-:%)>"+^A !b,:0(D# !8% !8%>,/, !/, !(:2-+$,#)(, !&% !
2-&%+!(#)-+2-+,+!%8$%!\/%#F5,U%!)-:O#!%#!/,8!2+Z)$(),8!)-$(&(,#,8^!6!%#!+%/,)(3#!,!%8$-!85+F%!
/,!$%:Z$(),!&%/!+-/!&%/!)-#8%U-[!#-!83/-!)-:-!(#8$,#)(,!&%!%#)5%#$+-!8(#-!)-:-!2-8(0(/(&,&!&%!
,))(3#[ !85+F% !/, !\,>H-2&"6#,"( ')( H-+,#,-6"2+)( ')+')( )%( #-6+);-O( #-6+&2$,2( #2,&)2,-+O(
H-+,#,-6">,)6&-+()6(#->S6^A!
J#!%/!$,//%+!&%!&(,F#38$()-!%#!%/!X5%!8%!$+,0,U3!%/!2+-$,F-#(8:-!,!$+,SD8!&%!5#,!&+,:,$(?,)(3#[!
85+F(3! /,! #%)%8(&,&! &%! 2%#8,+! ,/! (#$%+(-+! &%! /,8! (#8$($5)(-#%8[! /,! #%)%8(&,&! &%! (#$%++-F,+8%!
8-0+% !\M$P( )+H"#,-+( 3"4( H"2"( %-+( ;?B)6)+N( 5?>-( +)( %-+( #-6&,)6)Q^A !@&%:Z8[ !8% !)-:%#?3 !, !
%#5#)(,+!/,!(:2-+$,#)(,!&%!\_-%B)2("()6#-6&2"2+)(#-6()%(B)#,6-O(#-6(%-+(#3,#-+QJA!!*(#!%:0,+F-[!
,/!2%#8,+!/,8!2+Z)$(),8!&(,+(,8!85+F%!)-#!:5)<,!c5%+?,!/,!\S(-/%#)(,!%#!/-8!],++(-8^A!J#!+%/,)(3#!
, !%8$- !O/$(:-[ !/-8 !+%c%+%#$%8 !&()%# !\%"( B,-%)6#,"( +)( B,B)( )6( #"26)( H2-H,"^A ! !*% !+%c(%+%# !%# !
2,+$()5/,+[!,/!0,++(-!M,/&-#,&-!)-:-!\?-#,!/(0%+,&,^[!%#!+%/,)(3#!,!(/T)($-8!+%/,)(-#,&-8!)-#!%/!
$+Zc()-!&%!&+-F,8!5!-$+-8!2,+,!/-!)5,/!%Q(8$(+T,#!-+F,#(?,)(-#%8!(/T)($,8!X5%!<,)%#!2,+$T)(2%8!,!/-8!
U3S%#%8[!%S(&%#)(,#&-! /,!8%#8,)(3#!&%! (:2-$%#)(,!2+%8%#$%!%#!:5)<-8!&%! /-8! (#$%F+,#$%8!&%!
/,8! (#8$($5)(-#%8! 6! -+F,#(?,)(-#%8! &%! /,! ?-#,[! %Q2+%8,&,! %#! c+,8%8! )-:-! \H-')>-+( 3"#)2(
>$#3"+(,6&)2B)6#,-6)+(H)2-(3"4($6"(#"')6"(')(,>H$6,'"'(4(#-22$H#,?6(M$)()6(%-+(:"22,-+(+)(
H2)+)6&"^A!*(#!%:0,+F-[!%8$-!#-!(#S(8(0(/(?,!&%#$+-!&%/!)-#8%U-!%/!$+,0,U-!+%,/(?,&-!&%8&%!<,)%!
,>-8!2-+!/,8!-+F,#(?,)(-#%8!2+%8%#$%8!%#!%/!0,++(-!6!8%!+%)-#-)%!/,!(:2-+$,#)(,!&%!#-!),/(c(),+!
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, !/, !?-#, !8-/- !, !2,+$(+ !&% !/-8 !<%)<-8 !&%/()$(S-8[ !&% !)-#$(#5,+ !,2-8$,#&- !,/ !$+,0,U- !)-# !/, !
)-:5#(&,&A!
@#$%! %8$-[! 8%! 2-#%! %#! )5%8$(3#! /,! c5#)(-#,/(&,&! -! %/! %c%)$-! +%,/! &%/! )-#8%U-! 6! &%! /,!
(:2/%:%#$,)(3#!&%!/,!/%6Y!\R"4(>$#3-(')+L6,>-N(8+&L6(:$)6-+(%-+()+H"#,-+(')()6#$)6&2-O(%"(
#"&"2+,+O(H)2-(6-(+)(3"#)(6"'"()6(-&2"+( ,6+&"6#,"+N(5"6+"6#,-(')("%.$6"+(H)2+-6"+(H-2()+&-+(
)+H"#,-+^k !\)%( &,)>H-( M$)( +)( H,)2')O( \M$P( 3"#)>-+]( *2)=,)2-( M$)'"2>)( )6( >,( #"+"(
"4$'"6'-Q^k !\5$"6'-( )6( %"( 2)'( 6-( +)( 2)+$)%B)6( %"+( #-+"+( )+( $6( H-#-( ')+)+H)2"6&)N( A"(
H"2&,#,H"#,?6(#$)+&"^A!
9+%#$%! ,! %8$%! &%8Z#(:-[! %#! ,/F5#-8! :-:%#$-8[! 85+F%! /,! (:2-+$,#)(,! &%/! +%82%$-! 2-+! /-8!
2+-)%8-8!X5%!(:2/(),!5#!),:0(-!&%!/%F(8/,)(3#[!\%"(%)4(D"%.-(#-6#2)&-E(#->-($6"(#-6+&2$##,?6(
3,+&?2,#"(')( %$#3"+O( $6( H2-#)+-Q^[! +%8,/$,#&-! /,!#%)%8(&,&!&%! +%)52%+,+! $+,6%)$-+(,8! 6! +%&%8!
X5%!,#$%8!c5#)(-#,0,#[! $,/!)-:-!%/!2+%8525%8$-!2,+$()(2,$(S-[!,5#X5%!8%!+%)-#-)%!X5%!%8$%!
\6-( =$6#,-6?^ !6, !X5% !8% !+%)(0(3 !%/ !dK !� !&% !/-8 !c-#&-8 !&%/ !2+(:%+- !6 !&%/ !8%F5#&- !#,&,[ !\X-(
)I,+&)^A!!
*%!%#c,$(?,!%/!(:2,)$-!#%F,$(S-!%#!),&,!),:0(-!&%!F%8$(3#Y!%#!),&,!%/%))(3#!\+)(H)%)"6(&-'-+^A!
*%!2/,#$%3!)-:-!5#,!&(c()5/$,&!2,+,!$+,0,U,+!)-#!F+52-8!&%!#(>-8[!#(>,8!6!U3S%#%8!&%0(&-!,!/,!
&(#,:()(&,&!&%! /,8! (#8$($5)(-#%8[! +%),:0(-!&%! /,8! 2%+8-#,8! X5%! 2,+$()(2,#! )-:-!&%!X5(D#%8!
(#$%+S(%#%#A!=-+:,$(S,8!(#8$($5)(-#,/%8!X5%!2+-<T0%#!%/!(#F+%8-!&%!-$+,8!(#8$($5)(-#%8!(&3#%,8!
2,+,!$+,0,U,+!%#!/,!2+%S%#)(3#!&%!&(c%+%#$%8!2+-0/%:Z$(),8A!R#!%U%:2/-!X5%!%Q2+%8,+-#!&%8&%!
5#!)%#$+-!&%!8,/5&!:,#(c%8$,0,!X5%!)5,#&-!X5(8(%+-#!,+$()5/,+!)<,+/,8!8-0+%! /,!#5%S,!/%6!&%!
*,/5&! *%Q5,/! 6! P%2+-&5)$(S,! %#! /,8! %8)5%/,8! 2+-S(#)(,/%8[! D8$,8! 2+%8%#$,+-#! +%8(8$%#)(,! ,!
2,+$()(2,+!2-+!/,!%8$+()$,!#-+:,$(S,!(#$%+#,!X5%!#-!,5$-+(?,0,!&()<,!,+$()5/,)(3#Y!\A"(%)4(M$)(6-(
+)(#$>H%)()6(%"+(,6+&,&$#,-6)+^A!
J# !2,+$()5/,+ !%# !+%/,)(3# !, !/-8 !6 !/,8 !U3S%#%8[ !8% !2/,#$%3 !)-:- !%U%:2/- !&% !%82,)(-8 !&-#&% !
)(+)5/,#! U3S%#%8! ,! /,8! (#8$($5)(-#%8! +%/(F(-8,8! X5%! \,! S%)%8! 8-#! 5$(/(?,&,8! 2,+,! +%8-/S%+!
2+-0/%:Z$(),8!X5%!2+-$%F%#!6!:5)<,8!S%)%8!S5/#%+,#!)5,#&-!5$(/(?,#!:%),#(8:-8!)-%+)($(S-8!
2,+,!$+,$,+!,/F5#,8!2+-0/%:Z$(),8!&%!/,!,&-/%8)%#)(,!)-:-!/,!8%Q5,/(&,&^A!
4-#! +%82%)$-! ,/! $+,0,U-! &%8&%! /,8! (#8$($5)(-#%8[! &-#&%! 8%! 058),! %S($,+! /,! S5/#%+,)(3#! &%!
&%+%)<-8! &%! ==@[! 8%! :,#(c%8$,+-#! &(S%+8,8! 2+%-)52,)(-#%8! X5%! 85+F%#! 8-0+%! $-&-! %#! %/!
Z:0($-!2O0/()-[!6!X5%!$(%#%#!X5%!S%+!)-#!/,!c,/$,!&%!5#,!05%#,!(:2/%:%#$,)(3#!&%!/,8!2-/T$(),8!
2O0/(),8Y! F3"4( ="%&"( ')( .":,6)&)+( H+,#-H)'".?.,#-+! _%#! /,8! %8)5%/,8`[! %"+( '-#)6&)+( 6-( )+&L6(
H2)H"2"'"+(4(M$)'"(&-'-()6( %"(6"'"JN(8+&-(2)H)2#$&)()6( %"(F+-%$#,?6(')(#-6=%,#&-+()+#-%"2)+J(
$-&,! S%?! X5%[! ,/! #-! )-#$,+! )-#! %X5(2-8! &%! :%&(,)(3#! 8%! F%#%+,#! +%8-/5)(-#%8! (#:%&(,$,8!
+%2+%8(S,8!-!8%!+%)5++%!,!/,!8,#)(3#A!*5+F%!,8T!/,!&%:,#&,!&%!X5%!8%!)-#8$($56,#!%8$-8!%X5(2-8A!
b,:0(D#! 8%! +%)-#-)%! )-:-! S5/#%+,)(3#! 5#,! 2+Z)$(),! c+%)5%#$%! %#! /,! ,)$5,/(&,&! &%8&%! /-8!
%X5(2-8! &%! 8,/5&! 6! &%! %&5),)(3#! )-:-!%8! /,!:%&(),/(?,)(3#! &%! /-8! #(>-8n,8[! X5%! 8(! 0(%#! 8%!
2+%8%#$,!)-:-!5#,!c-+:,!&%!&,+!+%825%8$,!,#$%!2+-0/%:Z$(),8!X5%!85+F%#!%#!/,8!%8)5%/,8[!8%!
+%c/%Q(-#3! 8-0+%! )3:-! F)+&-( ,6B-%$#2"("( %-+(H2-=)+,-6"%)+(M$)( +-6(#?>H%,#)+JN([( %"+( =">,%,"+(
&,)6)6(H%)6"(#-6=,"6C"()6(%-(M$)(',#)6(%-+(>P',#-+JN(!
e$+-!$%:,!:56!2+%8%#$%!,/!<,0/,+!&%!S5/#%+,)(3#!&%!&%+%)<-8!6!&%/! $+,0,U-!X5%! +%,/(?,#! /,8!
(#8$($5)(-#%8[!$(%#%!X5%!S%+!)-#!/,!&(c()5/$,&!2,+,!,0-+&,+!/,!%&5),)(3#!8%Q5,/!%#!/,8!%8)5%/,8[!6!
/,! &(8$+(05)(3#!&%!:D$-&-8!,#$()-#)%2$(S-8! %#!)%#$+-8!&%! 8,/5&A! *5+F%#! ,/F5#,8!,/$%+#,$(S,8!
,#$%! /,! c,/$,! &%! <%++,:(%#$,8! 2,+,! $+,0,U,+! /,! $%:Z$(),Y! \a$)( )+&-( +)( 3"."( ')+')( M$)( +-6(
#3,#-+J!/-!)5,/!%#$+,!%#!$%#8(3#!)-#!,/F5#,8!+%8$+())(-#%8!&%8&%!/,8!c,:(/(,8[!,/F5#-8!F+52-8!-!
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%8)5%/,8! 2+(S,&,8[! &%8)-#-)(%#&-! %/!
+-/! &%! /-8! ,&5/$-8! &%! ,)5%+&-! ,! /,8!
#-+:,$(S,8Y! F6- (+) (&,)6) ()6 (#$)6&" (
M$)( 6-+( #-22)+H-6')( &2"+>,&,2( +-:2)(
)'$#"#,?6(+)I$"%JN!
J8$%! %8)%#,+(-! )-$(&(,#-! %#! /-8!
%82,)(-8! &%! $+,0,U-[! $+,&5)%#!
(:2-8(0(/(&,&%8! ,#$%! /,8! )5,/%8! 8%!
%#)5%#$+,#! /-8! $+,0,U,&-+%8! 2,+,!
2-#%+! %#! 2+Z)$(),! %/! 8(8$%:,! &%!
2+-$%))(3#! (#$%F+,/Y! F3"4( ="%&"( ')(
,6+$>-+O( ')( ,6&).2"%,'"'( ')%(
":-2'";)O(#?>-(%%)B"2%"("(#":-()(,6#-2H-2"2()6(%"+(H2"#&,#"+(P+&"(%)4JN(
;,8!&(c()5/$,&%8!#-!8%!+%&5)%#!83/-!,!/-8!Z:0($-8!:Z8!2+3Q(:-8!&-#&%!8%!$+,0,U,!)-#!#(>-8n,8[!
8(#-!X5%!(#)/56%!,!-$+-8!8%)$-+%8!&%!/,!8-)(%&,&!-!%#!-$+-8!(#8$($5)(-#%8!-!,)$-+%8!?-#,/%8[!X5%!
,)$5,/:%#$%! #-! %8$Z#! (#S-/5)+,&-8! %#! 5#! ),:0(-! &%! 2,+,&(F:,! 2,+,! /-F+,+! 5#! ,0-+&,U%!
(#$%F+,/Y! \A"( H-+,:,%,'"'( ')( M$)( %-+( >)',-+( ')( #->$6,#"#,?6( #-6#,)6&,#)6( +-:2)( )%( $+-( ')(
H2)+)2B"&,B-O()&#N("(&2"BP+(')(>-&,B"2()%($+-(4("H2-H,"#,?6(')()+&)(')2)#3-JN(F5$"6'-(+)(":-2'"(
%"(&)>L&,#"(_%&5),)(3#!8%Q5,/`[(6-(+)(,6#-2H-2"()6(%"(,6&)2B)6#,?6(#?>-(B,B)()%("'-%)+#)6&)(+$(
+)I$"%,'"'O(-(%"+(#"2"#&)2/+&,#"+(')(+$(#->$6,'"'O()&#NJ(F%"()'$#"#,?6(+)I$"%()+($6(&":SJN((
@/!:(8:-! $(%:2-!X5%! 8%! ,8(8$%! ,! ),:0(-8! 8-)(,/%8! 6! )5/$5+,/%8! X5%! ,c%)$,#! ,! /-8! #(>-8n,8! 6!
U3S%#%8! %#! )5,#$-! ,/! ,))%8-! ,! /,! (#c-+:,)(3#[! ,/! (:2,)$-! X5%! $(%#%#! /-8! :%&(-8! &%!
)-:5#(),)(3#! 6! )3:-!%8$-! )-#&()(-#,! /-8!:-&-8!&%! S(&,[! 8%! -08%+S,! )-:-!)-#$+,&())(3#! /,!
F="%&"(')(2)+H$)+&"+("6&)(%-+(#">:,-+(M$)(3"6(&)6,'-(%-+(XX@("#&$"%>)6&)JN(
*%!8%>,/, !$,:0(D#!%#!+%/,)(3#!, !/, !#-)(3#!&%!\4%#$+-!&%!S(&,^[ !6 !)3:-!D8$% !#-!%8 !$%#(&-!%#!
)5%#$,! %#! /-8! (#$%#$-8! &%! )-:2+%#&%+! ,/! 85U%$-! #(>-n,[! &%8&%! &(8$(#$-8! 8%)$-+%8! X5%! F%-+(
>)',-+( #-6&2,:$4)6( "( .)6)2"2( ')&)2>,6"'"+( #-6#)H#,-6)+( +-:2)( %-+( XX@JN( F86( .)6)2"%O( +)(
#-6#,:)("%(6,T-(+-%-O(+,6(+$()6&-26-N(@+/(+)(B"(+"#"6'-("%(6,T-(')(+$(">:,)6&)(Db,-+#-O(">,.-+O(
)+H"#,-+("%( ",2)( %,:2)O()&#NEJN(@/! 2%#8,+! %#! ,/$%+#,$(S,8! )-/%)$(S,8! -! 2-8(0/%8! <%++,:(%#$,8! &%!
),:0(-[! 8%! +%8),$,#! ,/F5#-8! $+,0,U-8! X5%! 8%! S(%#%#! +%,/(?,#&-! %#! /,! ?-#,[! %#! +%/,)(3#! ,! /,!
(:2-+$,#)(,! &%/! \4%#$+-! &%! S(&,^! 2,+,! /-8! ==@! 6! )3:-! /,8! -+F,#(?,)(-#%8! 8%! (#S-/5)+,#! %#!
%8$-[! &%0(&-! ,! X5%! \%"( ="%&"( ')( )+H"#,-+( +,.6,=,#"&,B-+( ')( H)2&)6)6#,"O(B"6(')+H-;"6'-("( %-+(
#3,#-+(')(:,)6)+&"2(4(H2-&)##,?6^A!
*(!0(%#!8%!+%)-#-)%#!#%)%8(&,&%8!&%!/-8!#(>-8n,8!6!U3S%#%8[!,/!$+,$,+!&%!F%#%+,+!,/$%+#,$(S,8!&%!
,0-+&,U%!2,+,!:%U-+,+!/,8!)-#&()(-#%8!&%!S(&,!&%!/-8!:(8:-8[!:5)<,8!S%)%8!8%!+%)5++%!&%8&%!
/,8!(#8$($5)(-#%8[!,!2+Z)$(),8!+%($%+,$(S,8!-!X5%!#-!&,#!+%825%8$,!,!#%)%8(&,&%8!8%#$(&,8A!FH"2"(
%-+( ;?B)6)+(6-(3"4(.2$H-+(')(#-6&)6#,?6O(')( 2)#2)"#,?6O( +,)>H2)(+)( %)+()6+)T"(-=,#,-+J(-$+,8!
2-8$5+,8!+%)-#-)%#!-$+-!$(2-!&%!#%)%8(&,&%8!-!(#$%+%8%8!&%!/-8!==@!F6-(+?%-(="%&"6()+H"#,-+(
')(2)#2)"#,?6(+,6-(&">:,P6(')(H)2&)6)6#,"('-6')(+)(')+"22-%%)6O(#2)C#"6O(H%"6,=,M$)6($6(=$&$2-(
)6(:"+)("(-&2"+("%&)26"&,B"+^A!
J# !+%/,)(3# !, !/, !)-:2/%U(&,& !&% !,+$()5/,+8% !%# !%/ !:,+)- !&%/ !#5%S- !2,+,&(F:,[ !, !2%8,+ !&% !/, !
8,#)(3#!&%!/,!/%6!ljAKjC!6!/-8!,/),#)%8!X5%!$(%#%!/,!:(8:,[!2%+8(8$%#!/-8!:(%&-8!%#!+%/,)(3#!,!
/,8!c,)5/$,&%8!&%!(#$%+S%#)(3#!&%!/-8!2+-c%8(-#,/%8Y!F')+')(%-+("'$%&-+(3"4(>,)'-+()6()%(>-'-(
')(B,6#$%"2+)O()6()%(&2"&-O(3"+&"('?6')(%%)."2(#-6(%-+(6,T-+(_1-+!%U%:2/-[!%#!/,!,$%#)(3#!&%!/,!
8,/5&Y(F+,(6-(B,)6)(#-6($6(>"4-2(6-(+)(%-("&,)6')O(H-2(+,(H"+"("%.-J`A(X-(+)(%)+(H2).$6&"("(%-+(

!
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6,T-+(M$P(M$,)2)6JO(,!2%8,+!&%!X5%!/,!)-$(&(,#(&,&!%Q(F%!),:0(-8!&%!)-#)%2)(3#!6!#%)%8(&,&%8!
&%!+%2/,#$%,+!/,8!2+,)$(),8(\@(%-+(#)6&2-+(')(+"%$'O(#")6(+-%-+(%-+(6,T-+JA ! !J#!+%/,)(3#!, !%8$-[ !
85+F%!%#!/-8!%82,)(-8!&%!&%0,$%[!/,!+%c/%Q(3#!8-0+%!/,!2-8(0(/(&,&!&%!2%#8,+8%!)-:-!F#)6&2-(')(
B,'"(')( )+-+(6,T-+JO(6 !)-:- !)-#$+, !25#$- !/-8 !+(%8F-8 !, !/-8 !X5% !8% !%Q2-#%# !&(,+(,:%#$% !/-8 !
$+,0,U,&-+%8(F\a$P(H"+"(#-6(%"(2)+H-6+":,%,'"'(')%(H2-=)+,-6"%O(%"(>"%"(H2"I,+]J(,#$%!,/F5#,8!
2+Z)$(),8! &%! 8,/5&[! -! 2-8(0/%8! &%#5#)(,8! /-8! 2+-c%8(-#,/%8! 058),#! 5#! +%8F5,+&-( F1):)6(
"+).$2"2+)( M$)( 3"4"( $6( "'$%&-( H2)+)6&)J( _,5#X5%`! \)+&"( H-+&$2"( )6&2"2/"( )6( %"( B,);"(
#-6#)H#,?6J!6,!X5%!8%!%8$,+T,!)-#8(&%+,#&-!,/!#(>-n,!&%#$+-!&%/!2,+,&(F:,!&%!/,!(#),2,)(&,&[!
6!#-!&%!,)5%+&-!,!/,8!)-#)%2)(-#%8!&%!,5$-#-:T,!-!),2,)(&,&!2+-F+%8(S,A!!
J8$,8! )-#$+,&())(-#%8! &,#! /5F,+! ,! /,! +%c/%Q(3#! )+T$(),[! 8-0+%! /,! 2-8(0(/(&,&! &%! 5#,! ,5$D#$(),!
%8)5)<,!&-#&%! /,!-2(#(3#!&%! /-8n,8!#(>-8n,8!25%&,!8%+!+%,/:%#$%!$%#(&,!%#!)5%#$,Y!F3"4($6(
H$6&-()6()%(#$"%("B"6C"20(3":%"2(#-6(%-+(H,:)+O()%%-+(+-6(>L+(%S#,'-+O(+":)6(#-6(M$,P6(M$,)2)6(
,2O(M$P(3"#)2O(#$L6'-(:$+#"2("%(3)2>"6-O()&#NJ((
1,+,/%/,:%#$%! ,! %8$-8! 2-8()(-#,:(%#$-8! )+T$()-8! %#! +%/,)(3#! ,! /,8! 2+Z)$(),8! 2+-c%8(-#,/%8[!
)-%Q(8$%#!2+%F5#$,8!X5%!(#<,0(/($,#!%#!%/!<,)%+Y!F\R"+&"('?6')(+)(&->"()+&"(+,&$"#,?6(#->-(
"$&-6->/"(')+')(%-+(H"'2)+(4(6-(="%&"(')(-#$H"#,?6]J(F6-(+)('):)(');"2(')(%"'-("(%"(=">,%,"J!!
b,:0(D#!8%!+%)-#-)%#!/,8!+%82-#8,0(/(&,&%8!X5%!)-#//%S,#!/,8!&%)(8(-#%8!X5%!8%!$-:,#!%#!/,8!
2+,)$(),8(F%"(B$%6)2"#,?6("(B)#)+(&,)6)(M$)(B)2(#-6()%(H2-=)+,-6"%(M$)("&)6',?()6($6"(+,&$"#,?6(
H$6&$"% ("% (6,T-J (F)6 ()% (#)6&2- (') (+"%$' (3"4 ($6 (#"2&)% (M$) (',#)0 (6- (+) ("&,)6') (" (6,T-+ (+,6 (
"#->H"T"6&)JN(*
J#!/,8!&(8)58(-#%8[!2%+:,#%#$%:%#$%!8%!%S(&%#)(,#[!%#!+%/,)(3#!,/!),:0(-!&%!2,+,&(F:,[!/-8!
-08$Z)5/-8!2,+,!2-&%+!F%#%+,+!),:0(-8!)-#)+%$-8!X5%!8%!$+,&5?),#!%#!2+Z)$(),8!&%!2+-$%))(3#!
(#$%F+,/Y!\)%(H2-:%)>"()+(M$)(3"4(="%&"(')(H2L#&,#"JO(F)%(#">:,-(6-(+?%-('):)(+)2(')(#-6#)H#,?6O(
')(%,6.c/+&,#"O()+($6(#">:,-(H-%/&,#-O(')("##,?6O()6(%-(+-#,"%JN(
JQ(8$%! 5#! +%)-#-)(:(%#$-! &%! /,! ;%6! &%! 1+-$%))(3#! "#$%F+,/! &%! /,! "#c,#)(,! 2-+! 2,+$%! &%! /-8!
(#$%F+,#$%8!&%!/,!+%&!)-:5#($,+(,!6!&%!/-8!:(%:0+-8!&%/!4-#8%U-k!&%8&%!85!)-#8$($5)(3#!8%!<,!
S%#(&-! $+,0,U,#&-! %#! &(c%+%#$%8! (#8$,#)(,8! &%! c-+:,)(3#! 6! &(8)58(3#! 8-0+%! /-8! ),:0(-8! 6!
)-:2/%U(&,&%8!&%!/,!#5%S,!/%6[!8(!0(%#!&%!c-+:,!<%$%+-FD#%,!6!)-#!5#!,$+,S%8,:(%#$-!&%!/,8!
&(S%+8,8!$+,6%)$-+(,8!&%!),&,!:(%:0+-[!8%!/%!<,!&,&-!5#!(:2-+$,#$%!$+,$,:(%#$-!%!(:2/(),#)(,A!!
!
@!2%8,+!&%!%8$-[!#-!25%&%#!+%8-/S%+8%!/,8!&(8$,#)(,8!%Q(8$%#$%8!%#$+%!/-!&(8)5+8(S-!6!/,!+%,/(&,&!
)-$(&(,#,Y( F)%( #$"'2-(')%( +,+&)>"( _&%! 2+-$%))(3#! (#$%F+,/`( )+&L(>$4( :,)6( )+#2,&-O( H)2-( )6( %"(
H2L#&,#"(6-(+)('"("+/( DQE(H-2();)>H%-(6-(H-')>-+(B,+$"%,C"2('-6')()+&"2/"( %"(78X@!J`(F86()%(
>$6,#,H,-O( +)( )+&L( "B"6C"6'-( )6( +"#"2( %"+( #-6&2"',##,-6)+O( H)2-( )6( %"( H2-B,6#,"( 6-( )+&L(
H"+"6'-(6"'"O(6-(+)(:";"(')+')()%(U,6,+&)2,-N(<6&)6&">-+(&2":";"2%-(')+')()%(&)22,&-2,-J(
;,8!%Q2%+(%#)(,8!&%!+%c/%Q(3#!)-/%)$(S,!8-0+%!/,!#5%S,!)-#)%2)(3#[!#-!8-#!,)-:2,>,&,8!&%8&%!
$-&-8! /-8! ,)$-+%8! $%++($-+(,/%8A! J#! /,! $,+%,! &%! +%/%S,:(%#$-! %:2+%#&(&,! 2-+! %/! 4-#8%U-!
)-:5#($,+(-[! /,! )5,/! 058),! (&%#$(c(),+! /,8! 2+-0/%:Z$(),8! %#! +%/,)(3#! ,! /-8n,8! #(>-8n,8! X5%!
S(S%#)(,#! /,8! &(c%+%#$%8! -+F,#(?,)(-#%8! &%! /,! ?-#,[! &%0%#! %#c+%#$,+8%! )-#! -08$Z)5/-8!
05+-)+Z$()-8!-!2-/T$()-8Y!F%"(&2":"()+&L()6(%"+()+#$)%"+(H2-B,6#,"%)+(H-2M$)(6-()+&L()%(>)>-(M$)(
%)+(H)2>,&)(_&,+!+%825%8$,!,/!+%/%S,:(%#$-E`()+($6"(#$)+&,?6(H-%/&,#"JN(
=-!83/-!8%!2%+)(0%!5#,! c,/$,!&%!,)-:2,>,:(%#$-!&%!-$+-8!8%)$-+%8!&%! /,! 8-)(%&,&[! 8(#-!X5%!
2%+8(8$%#!(#)-#8(8$%#)(,8!&%8&%!%/!:(8:-!J8$,&-!X5%!#-!&%8,++-//,!2-/T$(),8!2O0/(),8!(#$%F+,/%8!
F,+,#$(?,#&-!$-&,8! /,8!<%++,:(%#$,8!#%)%8,+(,8!2,+,!5#!%U%+)()(-!%c%)$(S-!&%! /,! /%6[! ( F"$6(6-(
=$)2-6(#2)"'-+(%-+(7*1O(4"(',+#$&,>-+()6(%"(2)$6,?6(')(5-6+);-(#?>-(2)"##,-6"2("6&)()+&-JO(F%-(
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')(3-4()+($6(#S>$%-(')(+,&$"#,-6)+(M$)(4"(B,)6)6(+$#)',)6'-^_%#!+%c%+%#)(,!,!8($5,)(-#%8!X5%!
S%#T,#! 85)%&(%#&-! &-#&%! #-! 8%! +%82%$,! /,! -+&%#,#?,`[! F6- (+) (#2)"2-6 (%-+ (7*1 (4 (4" (3"4 (
+,&$"#,-6)+(.2"B)+(')(B$%6)2"#,?6('-6')(6-(+":)6("('?6')(>"6'"2(%-+(#3,#-+JN(
1,+,!X5%!%/!8(8$%:,!c5#)(-#%[!&%0%#!)+%,+8%!/,8!(#8$($5)(-#%8!2+-2(,8!&%!5#!%8X5%:,!c%&%+,/!6!
&%8)%#$+,/(?,&-[! X5%! (#)/56,! &%8(F#,)(3#! &%! ,5$-+(&,&%8! &%! ,2/(),)(3#! 6! ,+$()5/%! /,8!
+%82-#8,0(/(&,&%8! %#! $-&-8! /-8! #(S%/%8Y! F3"4( ,6#$>H%,>,)6&-( )6( &-'"+( %"+( L2)"+( D+"%$'O(
)'$#"#,?6O( ')H-2&)EJN( ( 5-:-! %U%:2/-[! &%#5#)(,0,#! )3:-( F+) (3,C- ($6 (#->$6,#"'- (+-:2) ()% (
#,)22)(')($6(#)6&2-(')(+"%$'(H-2(="%&"(')(&)6','-()%P#&2,#-J!
1-+! -$+-! /,&-[! 85+F%#! )-#c58(-#%8! %#! +%/,)(3#! ,! /-8! ),:0(-8! %#! /,8! :%&(&,8! %Q)%2)(-#,/%8!
&%8&%!%/!#5%S-!8(8$%:,Y!F+)(+,.$)6(%%)B"6'-("(6,T-+()6(+,&$"#,?6(H)6"%JO(\"6&)+(+)(',B,'/"()6(
+,+&)>"( H2)B)6#,-6"%( 4( +,+&)>"( #-22)##,-6"%N( 8%( H2)B)6#,-6"%( +).$,2/"( B,.)6&)(H)2-("3-2"( %-+(
H,:)+(,2/"6("(%-+(#)6&2-+(')(B,'"O(3-."2)+(D6-(,6+&,&$&-+E(4()%(#-22)##,-6"%(+).$,2L(3"+&"(M$)(+)(
+"6#,-6)($6"(%)4(M$)(%)+(')(+"%,'"("()+&"+(,6+&,&$#,-6)+JA!J8$,8!2+%-)52,)(-#%8!%8$,+T,#!&,#&-!
)5%#$,!&%!5#,!c,//,!%#!%/!2+(:%+!#(S%/!&%/!8(8$%:,[!%/!)5,/!8%!858$%#$,!%#!%/!,#&,:(,U%!&%!/,8!
2-/T$(),8!2O0/(),8A!F8+('):)2(')(%-+(>,6,+&)2,-+(4^(-(+)#2)&"2/"+(6"#,-6"%)+(')(#"'"(;$2,+',##,?6(
="B-2)#)2()%("##)+-(4(H)2>"6)6#,"("(%"(H-%/&,#"+(HS:%,#"+($6,B)2+"%)+(H"2"(."2"6&,C"2()%();)2#,#,-(
')( %-+( ')2)#3-+("( %"( )'$#"#,?6O( "( %"( +"%$'O( "%( ')+"22-%%-(3$>"6-( 4("( #$"%M$,)2( -&2-("+H)#&-(
"&,6)6&)( "( %-+( ')2)#3-+( +-#,"%)+O( )#-6?>,#-+( 4( #$%&$2"%)+( M$)( #->H%)>)6&)6( 4( "H-4)6( %"(
#2,"6C"(')%(6,T-()6(+$(.2$H-(=">,%,"2(4(%"(B,'"()6(+$(#->$6,'"'^!_*$5)</(u!*(/S(,[!lKKd`A!
J#! +%/,)(3#! ,/! )-#-)(:(%#$-! 6! +%)-#-)(:(%#$-! &%! /,8! (#8$($5)(-#%8! 6! -+F,#(?,)(-#%8! X5%!
$+,0,U,#!)-#!==@!%#! /,! ?-#,[! 85+F%! /,! (&%#$(c(),)(3#!&%!,X5%//,8! X5%!%8$Z#!:Z8! 2+3Q(:,8!,/!
2+-2(-! /5F,+!&%!$+,0,U-k!,#$%! /,!+%c/%Q(3#!8-0+%!2-8(0/%8!,0-+&,U%8!%#!5#,!8($5,)(3#[!8%!<,)%!
+%c%+%#)(,! ,! (#8$($5)(-#%8! X5%! #-! 8-#! &%/! 0,++(-! ,! /,8! )5,/%8! 8%! ,)5&(+T,A! 4-:-! %U%:2/-[! 8%!
+%,/(?3! 5#,! ,)$(S(&,&! %#! 5#-! &%! /-8! $,//%+%8!:%&(,#$%! 5#,! $D)#(),! $%,$+,/[! &-#&%! 8%! $+,0,U3!
8-0+%! /-8! :-&-8! &%! (#$%+S%#)(3#! &%8&%! /,8! &(8$(#$,8! (#8$($5)(-#%8! ,#$%! 5#,! 8($5,)(3#!
&%$%+:(#,&,HdA! 7%8&%! %/! &(82%#8,+(-Y( F+)( )+#$#3"2/"( %"( ')2,B"#,?6J`( F&2":";"2( #-6( %"(
&2":";"'-2"( +-#,"%( 4( ')2,B"2( "( %"+( -2."6,C"#,-6)+( )+H)#,"%,C"'"+J`( FH-2( +)2( "'-%)+#)6&)O( %-(
')2,B"2/"( "( %"( #"+"( ')%( ;-B)6( H"2"( &2"&">,)6&-( *+,#-%?.,#-J`( F+)( %%">"2/"( "( %-+( H"'2)+( 4( +)(
')2,B"2/"("%( +).$6'-(6,B)%(M$)( %)(#-22)+H-6')(H"2"(3"#)2()%( &2"&">,)6&-O(4()6()%(H2,>)2(6,B)%(
&2":";"2/">-+(%-+(B/6#$%-+(-(%-(>"6'"2/"("%(R-+H,&"%(7"6(d-M$)(_2,+,!$+,$,:(%#$-`^A!!7%8&%!/,!
%8)5%/,Y(F+)(3"2/"()6&2)B,+&"(#-6(P%(4(#-6(%-+(H"'2)+J`(F%"(>"4-2/"(')(%"+()+#$)%"+(%-(3"2/"6("+/J`(
F3"4($6"(:";"'"(>,6,+&)2,"%(')(M$)(6-(+)(%-+()IH$%+)JN!
J#! /,8! +%c/%Q(-#%8[! #-! 85+F%! )-:-! ,/$%+#,$(S,! &%! ,0-+&,U%! %/! ,)5&(+! ,! /,8! -+F,#(?,)(-#%8!
(#c-+:,/%8!-!F+52-8!0,++(,/%8!F6-(+P(+,(e$"6(,2/"("(#-6&"2(%-(M$)(%)(H"+"("()+-+()+H"#,-+(_:5+F,[!
,2-6-!%8)-/,+`[(+?%-(B"(H-2(#-6&)6#,?6JN(
J8$-8! %82,)(-8! #-! 8-#! 8(F#(c(),&-8! )-:-!2-8(0/%8! /5F,+%8! &%! 2+-$%))(3#A! J/! )-:%&-+! _,2-6-!
%8)-/,+`Y!F%-(H2,>)2-(M$)(+)(3"2/"()+("2>"2(#3$+>)2/-(4(%$).-(3":%"2(#-6(%"(H)2+-6"(M$)(B,)6)(
')()+)(H2-.2">"N(*-2(%-(.)6)2"%(+-6(H2-.2">"+(')(%"(H2-B,6#,"J`(F>$#3"+(B)#)+(%-(M$)(+$#)')(
)+(,2("(#-6&"2%)("%(',+H)6+"2,-(#->-(&,2L6'-%)(%"(H)%-&"JN(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Hd!*($5,)(3#Y!W5,#!%8!5#!)<()-!&%!Cd!,>-8!X5%!$5S-!5#,!&(8)58(3#!6!5#,!+%,))(3#!S(-/%#$,!)-#!5#,!)-:2,>%+,!%#!/,!
%8)5%/,!6!/5%F-!2%/%,8!)-#!5#!F+52-!&%!U3S%#%8!%#!%/!0,++(-!&-#&%!(#$%+S(#-!/,!2-/()T,A!J#!/,!,)$(S(&,&!8%!2+-2-#T,!
)-:-! )-#8(F#,! X5%! ),&,! 5#-! &%! /-8! 2+%8%#$%8! +%2+%8%#$,+,! ,! ,/FO#! ,)$-+! (#S-/5)+,&-Y! &%! /,! c,:(/(,[! ,:(F-8[!
&(+%)$-+,!6!&-)%#$%8!&%!/,!%8)5%/,[!F+52-!&%!U3S%#%8!&%/!0,++(-[!2-/()T,[!%$)A!q!X5%!),&,!5#-!25&(%+,!%Q2+%8,+!&%!X5D!
:,#%+,! (#$%+S(%#%! %#! %/! )-#c/()$-! 6! ,8T! ,#,/(?,+! %/! 8(F#(c(),&-!%#! /,! S(&,! )-$(&(,#,! &%! /-! X5%! (:2/(),! %/! *(8$%:,!
"#$%F+,/A!
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*5+F%! /,!#%)%8(&,&!&%!,)-+&,+!:-&-8!&%! (#$%+S%#)(3#!&%8&%!%/!4-#8%U-!4-:5#($,+(-!,5#X5%!
#-! 8%! +%)-#-)%#! <%++,:(%#$,8! ,&X5(+(&,8! X5%! 2-$%#)(%#! %/! $+,0,U-! %#! )-#U5#$-Y! F3"4( M$)(
H)6+"2( M$P( #"H"#,'"'( ')( ')=)6+"( &)6)>-+( #->-( #-6+);-O( 4( #?>-( 6-+( H-+,#,-6">-+( #->-(
5-6+);-(')("3-2"()6(>L+JN!
(
(
TM' U&.$"5$,&."/H' /".2,*&/' ".' #")($,-.' (' )(' ,.>(.$,(' 6' 7+D".2+*"/G' V(#2,$,5($,-.' 6'
5#&2(8&.,/1&'*"'.,C&/0(/'6'7-D"."/G'Q")($,-.'$&.'")'(*+)2&G'
@! /-! /,+F-! &%! $-&-8! /-8! $,//%+%8! +%,/(?,&-8[! 8%! c5%+-#! 2-#(%#&-! %#! $%#8(3#! /,8! &(8$(#$,8!
8(F#(c(),)(-#%8! X5%! 8%! $(%#%#! 8-0+%! (#c,#)(,! n! U5S%#$5&[! ,8T! )-:-! $,:0(D#! /-8! :-&-8! &%!
+%/,)(3# !X5% !%Q(8$%# !%#$+% !#(>-8n,8 !6 !U3S%#%8[ !%#$+% !#(>-8n,8 !6 !,&5/$-8 !6 !%#$+% !U3S%#%8 !6 !
,&5/$-8A !@/ !:(8:- !$(%:2- !8% !,0-+&3 !, !/- !/,+F- !&% !/-8 !$,//%+%8 !8-0+% !/,8 !)-#)%2)(-#%8 !&% !
2+-$,F-#(8:-!(#c,#$(/Y!
J#!%c%)$-[!%#!/,8!:,#(c%8$,)(-#%8!&%!/-8!,&5/$-8!2,+$()(2,#$%8!8%!-08%+S,!5#,!2%+)%2)(3#!&%!/,!
(#c,#)(,!6!,&-/%8)%#)(,!%#$%#&(&,!)-:-!\2+-0/%:Z$(),^[!%#!+(%8F-!-!2%/(F+-[!,#$%!8($5,)(-#%8!
)-:-! %/! )-#85:-! &%! &+-F,8[! /,! S(-/%#)(,! _),//%U%+,[! %8)-/,+! 6n-! c,:(/(,+`[! %:0,+,?-8!
,&-/%8)%#$%8[!%$)A!@8T! )-:-!$,:0(D#!+%c/%Q(-#%8!8-0+%!)3:-!8-#!:(+,&-8!/-8!U3S%#%8!2-+!/-8!
,&5/$-8[!X5(%#%8!/-8!:(+,#!)-#!:(%&-[!&%8)-#c(,#?,!\#$"6'-(%-+(#2$C"6()6(%"(#"%%)O(+)(#2$C"6(')(
B)2)'"^A!!
*(!0(%#!%/!F+52-!<,!:,#(c%8$,&-!2-8()(-#,+8%!&%8&%!/,!2%+82%)$(S,!&%!/,!1+-$%))(3#!(#$%F+,/!&%!
7%+%)<-8[!8%!-08%+S,!%#!/-8!&(8)5+8-8!&%!,/F5#-8!2,+$()(2,#$%8!5#,!S(8(3#!,&5/$-)D#$+(),!&%!/,!
(#c,#)(,[ !0,8,&, !%# !%/ !\S(%U-^ !2,+,&(F:, !&% !/, !8($5,)(3# !(++%F5/,+[ !%# !&-#&% !%/ !#(>- !%8 !
)-#8(&%+,&-!)-:-!-0U%$-!&%!2+-$%))(3#!2-+!2,+$%!&%!/-8!,&5/$-8A!
@/! &%0,$(+! 8-0+%! /,! 2+-0/%:Z$(),! &%! 8,/5&! 8%Q5,/! 6! +%2+-&5)$(S,[! 8%! &%8)+(0(%+-#! 8($5,)(-#%8!
S(S%#)(,&,8! %#! /-8! %82,)(-8! &%! $+,0,U-! 6! )3:-! %8$,8[! :5)<,8! S%)%8! #-! 2-&T,#! 8%+!
)-:2+%#&(&,8! &%8&%! /,! :(+,&,! &%/! ,&5/$-! F3"4( "'-%)+#)6&)+( M$)( #-6+,')2"6( $6( H2)>,-(
)>:"2"C"2+)J(F-&2"+(M$)(+)()>:"2"C"6()6(.2$H-+O(#->-($6(;$).-Jk!,#$%!%8$,8!8($5,)(-#%8!8%!
2-#%!D#c,8(8!%#!/,!F+,S%&,&!X5%!$(%#%!6!%#!%/!<%)<-!&%!X5%!8%,#!)-#&5)$,8!&%!5#!,&-/%8)%#$%[!
6,! X5%! F)6( $6"( >$;)2( .2"6')( 6-( +)2/"( &"6( .2"B)J( (#$%#$,#&-! )-:2+%#&%+8%! &%8&%!
U58$(c(),)(-#%8!:-+,/%8A!
*(! 0(%#! 8%! +%)-#-)%! X5%! %#! ,/F5#-8! ),8-8! <,6! &%8(#c-+:,)(3#! %#! +%/,)(3#! ,! /-8! :D$-&-8!
,#$()-#)%2$(S-8[!%#!F%#%+,/!%/!%:0,+,?-!,&-/%8)%#$%!8%!+%/,)(-#,!)-#!\%"(="%&"(')(H2-4)#&-+(')(
B,'"J(F%"+("'-%)+#)6&)+(&,)6)6(>)6-+(>,)'-(')(M$)'"2()>:"2"C"'"+(M$)(')(#-6&2")2(7<1@JN(
J#!F%#%+,/[!,/!$+,$,+8%!2+-0/%:Z$(),8!X5%!S(S%#!/-8!U3S%#%8!%#!/,!,)$5,/(&,&[!8%!<,)%!&%8&%!5#,!
)-##-$,)(3#!#%F,$(S,[!8(#! $%#%+!%#!)5%#$,! /-8!2+(#)(2(-8!&%!,5$-#-:T,[!&%+%)<-!,!%/%F(+[!\+)(
)>:"2"C"6^!\6-(+)(#$,'"6^!\6-(&,)6)6(H2-4)#&-+^!\+)('2-."6^[!<,6!5#,!&(c()5/$,&!2,+,!<,0/,+!
)-#!/-8!U3S%#%8[!)-:2+%#&%+/-8A!
J/! %82,)(-! 2O0/()-! 8%! 2+%8%#$,! )-:-! 5#! c,)$-+! &%! +(%8F-! -! 2%/(F+-Y! /-8! %82,)(-8! S%+&%8! 8-#!
+%2+%8%#$,&-8!)-:-!/5F,+%8!&-#&%!8%!+%O#%#!/-8!U3S%#%8!,!&%8,++-//,+!,)$(S(&,&%8!(/T)($,8!X5%!
-2%+,#!)-:-!\$6(>"%();)>H%-^!2,+,!/-8!#(>-8!6!#(>,8!X5%!<,)%#!58-!&%!/-8!:(8:-8A!9+%#$%!,!
%8$,8!,c(+:,)(-#%8!,/F5#-8!&%!/-8!:(%:0+-8!&%/!)-#8%U-!6!/,!+%&!%Q258(%+-#!8-0+%!%/!&%+%)<-!,!
-)52,+!%/! %82,)(-!2O0/()-!2-+! $-&-8n,8!6! X5%! /,8!2/,?,8!&%0%+T,#! 8%+!5#!%82,)(-!2,+,! $-&-8[!
(#)/5(&-8!/-8!U3S%#%8A! !\8%(',+)T-(')(%"+(H%"C"+O()%(#$,'"'-(')(%"+(>,+>"+(4(')>L+('):)2/"(+)2(
,6#%$+,B-(H"2"(&-'-+^A!JS(&%#)(,#&-!X5%!/-!X5%!2+%&-:(#,0,!%#!%/!&(8)5+8-!)($,&-!(#()(,/:%#$%!



!

CEC!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

%+,!5#,!:(+,&,!&%/!U-S%#!)-:-!2%/(F+-8-!X5%!&%0%!2%+:,#%)%+!/%U-8!&%!/,!:(+,&,!&%/!,&5/$-!6!
X5%!#-!\&%0%+T,^!5$(/(?,+!%82,)(-8!\&%!#(>-8^A!
7% !%8$, !:,#%+,[ !%# !$-+#- !, !/, !S5/#%+,)(3# !&% !&%+%)<-8[ !/, !:(8:, !%#$+, !%# !)-#c/()$- !%# !/, !
+%/,)(3#!&%!5#!F+52-!)-#!-$+-[!&%!,)5%+&-!,!/,8!&(c%+%#$%8!c-+:,8!&%!S(#)5/,+8%[!-!/-8!58-8!&%/!
$(%:2-!/(0+%!6!%/!%82,)(-!2O0/()-!&%!),&,!F+52-A!
J8$,! S(8(3#! &%! /,! (#c,#)(,! )-#$(#O,! )-#)(0(D#&-/,! )-:-! -0U%$-! &%! 2+-$%))(3#! 6! )5(&,&-! 2-+!
2,+$%! &%/! ,&5/$-[! &(c()5/$,#&-! /,! (#)/58(3#! 2,+$()(2,$(S,! &%! /,8! ==@! %#! /-8! ,85#$-8! X5%! /-8!
(#S-/5)+,#A! J/* F+52-! +%)-#-)%! X5%! <,6! 5#,! \>,2"'"( )+&,.>"&,C"'"( ')( %-+( "'$%&-+^! <,)(,! /,8!
==@A!
4,0%!&%8$,),+!X5%!8%!2/,#$%3! c5%+$%:%#$%! /,!#%)%8(&,&!&%!)-#-)%+[! (#&,F,+!2+-c5#&,:%#$%!
/-8!2+-0/%:,8!&%!/-8!,&-/%8)%#$%8!2,+,!,0-+&,+/-8[!)-:-!,8T!$,:0(D#!%8)5)<,+!,!/-8!)<()-8!%#!
&(8$(#$-8!%82,)(-8!2,+,!)-#-)%+!)5Z/%8! 8-#!858!&%:,#&,8!6! 858!#%)%8(&,&%8A!J8$-!8%!%Q2+%83!
)-:-!+-/!&%/!4-#8%U-!,#$%!/,8!2+-0/%:Z$(),8!,#$%8!:%#)(-#,&,8A!
*%!,&U5&(),!/,!2%+:,#%#)(,!&%!%8$,8!2+-0/%:Z$(),8!2-+!5#!/,&-!,!/,!"$+)6#,"()(<6#$>H%,>,)6&-(
')( H-%/&,#"+( HS:%,#"+( ')(H2-&)##,?6( ,6&).2"%[ !%# !$-&-8 !/-8 !%#)5%#$+-8 !8% !<(?- !+%c%+%#)(, !, !/, !
(:2-+$,#)(,!&%/!),:0(-!&%!2,+,&(F:,!(:25/8,&-!2-+!/,8!+%c-+:,8!/%F(8/,$(S,8!_;%6!=,)(-#,/!=N!
ljAKjC[ !;%6 !1+-SA !=N !mAmHH !6 !e+&A !M5#()(2,/ !=N !CCAoCI`A !*(# !%:0,+F-[ !8% !+%8,/$,+-# !/,8 !
&(c()5/$,&%8! 2,+,! 85! (:2/%:%#$,)(3#! %#! /,! 2+Z)$(),! )-$(&(,#,! &%! /-8! ,)$-+%8! 8-)(,/%8!
(#$%+S(#(%#$%8A!!
1-+! %/! -$+-! /,&-[! /,! 2%+:,#%#)(,! &%! &()<,8! 2+-0/%:Z$(),8! 8%! ,&U5&(),! ,! /,! \4+(8(8! &%! /,8!
(#8$($5)(-#%8^! X5%!<(8$3+(),:%#$%! (#$%+S(#(%+-#! %#! %/! \)-#$+-/! 8-)(,/^! &%! /,! (#c,#)(,! _c,:(/(,[!
(F/%8(,[! %8)5%/,[! <-82($,/%8[! %$)A`Y! X5%! ,)$5,/:%#$%! #-! )-#$(%#%#! #(! +%82-#&%#! ,! /,8!
#%)%8(&,&%8!&%!/-8!#(>-8[!#(>,8!6!,&-/%8)%#$%8A!b,:0(D#!8%!2/,#$%-!/,!\="%&"(')(=-2>"#,?6(')(
%-+("'$%&-+(M$)(,6&)2B,)6)6(D)+#$)%"O(#)6&2-+(')(+"%$'O()&#NE^[!2,+,!&,+!+%825%8$,!,!/,8!#5%S,8!
&(#Z:(),8! &%! /,! (#c,#)(,! 6! ,&-/%8)%#)(,! ,$+,S%8,&,8! 2-+! /,8! #5%S,8! $%)#-/-FT,8A! @&%:Z8[! /,!
:,6-+!2,+$%!&%!/,8!S%)%8!8%!&%:,#&,#!%82,)(-8!&%!c-+:,)(3#!2,+,!,&5/$-8[!8(#!)-#$%:2/,+!/,!
(:2-+$,#)(,!&%!(#)/5(+!U3S%#%8[!#(>,8!6!#(>-8!%#!%8$-8!%82,)(-8A!*(!0(%#!8%!+%)/,:,#!%82,)(-8!&%!
2,+$()(2,)(3#!2,+,!/-8!U3S%#%8!%#!%82,)(-8!$%++($-+(,/%8!%#!/-8!0,++(-8[!+%85/$,!&(cT)(/!)-#$%:2/,+!
%82,)(-8!&%!2,+$()(2,)(3#!&%!:,6-+!2-&%+!%!(#)(&%#)(,!c-+:,/!6!2-/T$(),A!
J#!+%/,)(3#!, !%8$-[ !%/ !)-#8%U- !6 !/, !+%&!8% !%#)5%#$+,#!(:25/8,#&-!/, !)+%,)(3#!&%!5#!%82,)(- !, !
2,+$(+! &%/! )5,/! 8%! 25%&,#! (#$%F+,+! 2,5/,$(#,:%#$%! /-8! U3S%#%8! %#! /-8! %82,)(-8! c-+:,/%8!
+%/,)(-#,&-8!)-#!%/!)-#8%U-A*
!
%4^24X.8-4N*^.-124N*
@! /-! /,+F-! &%/! 2+-)%8-! &%8,++-//,&-! %#! /-8! &(8$(#$-8! %#)5%#$+-8[! 8%! )-#$+(0563! ,! &%/(#%,+!
,/F5#-8! ,82%)$-8! ,)%+),! &%! /-! X5%! &%0%+T,! )-#$%#%+! 5#,! %8$+5)$5+,! 2%#8,&,! ,! 2,+$(+! &%! 5#!
%#c-X5%! )%#$+,&-! %#! /-8! &%+%)<-8! &%! /,! (#c,#)(,A! J#! %8$%! :,+)-[! 8%! %#c,$(?3! %#! /,!
)-++%82-#8,0(/(&,&! 8-)(,/[! )-:-! 2+(#)(2(-! )%#$+,/! 6,! X5%! /,! +%82-#8,0(/(&,&! %#! :,$%+(,! &%!
(#c,#)(,!6!&%+%)<-8!&%0%!8%+!)-:2,+$(&,!2-+!/-8!J8$,&-8[!/,8!)-:5#(&,&%8!6!/,8!c,:(/(,8A!
15&(:-8!-08%+S,+!X5%!/-8!2,+$T)(2%8!_)-#8%U%+-8[!(#$%F+,#$%8!&%!/,!+%&`[!&%8&%!5#!2+(#)(2(-!%#!
/,8! &(8$(#$,8! $%:Z$(),8! ,0-+&,&,8[! 8%! 2-8()(-#,+-#! &%8&%! %/! 2,+,&(F:,! &%! /,! 2+-$%))(3#!
(#$%F+,/[! :,#$%#(%#&-! 5#,! ,)$($5&! )+T$(),! +%82%)$-! ,/! ,#$(F5-! 2,+,&(F:,! &%! /,! 8($5,)(3#!
(++%F5/,+k!8(#!%:0,+F-!85+F(%+-#!&(c%+%#$%8!,82%)$-8!%#!+%/,)(3#!,!/,8!2+Z)$(),8!X5%!%S(&%#)(,8!
/,8!&(c()5/$,&%8!)-#!/,8!X5%!8%!%#)5%#$+,#!,!&(,+(-!2,+,!/,!25%8$,!%#!:,+)<,!&%/!8(8$%:,A!!
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*(!0(%#!/-8!(#$%F+,#$%8!&%!/,8!&(8$(#$,8!-+F,#(?,)(-#%8!2+%8%#$,#!5#!2+-c5#&-!)-#-)(:(%#$-!%#!
+%/,)(3#! ,! /,8!2+(#)(2,/%8!2+-0/%:Z$(),8! $%++($-+(,/%8! +%/,)(-#,&,8! ,! /-8!&%+%)<-8!&%! /,8!==@[!
,#$%! /,8!)5,/%8! 8%! (#$%#$,!&,+!+%825%8$,[!&%!,)5%+&-! /-8!&(S%+8-8! $+,6%)$-+(,8[!%Q2%+(%#)(,8!6!
-0U%$(S-8!&%!),&,!-+F,#(?,)(3#[!%Q(8$%!5#,! (:2-8(0(/(&,&!&%! (:2/%:%#$,)(3#!&%! /,! /%6!ljAKjC!
%#! c-+:,! -2$(:,[! &%8&%! /,8! 2+,)$(),8! )-$(&(,#,8! 6,! X5%! :5)<,8! S%)%8! ,/! +%)5++(+! ,! /-8!
-+F,#(8:-8! 2+-25%8$-8! 2-+! /,! :(8:,[! 8%! %#)5%#$+,#! )-#! -08$Z)5/-8! 6! :%),#(8:-8! &%!
c5#)(-#,:(%#$-!&%/!S(%U-!2,+,&(F:,A!!
@/!2+-c5#&(?,+!%#!%/!)-#-)(:(%#$-!%#!+%/,)(3#!,!/,8!&(8$(#$,8!(#8$,#)(,8!&%#$+-!&%/!8(8$%:,!&%!
2+-$%))(3#!(#$%F+,/[!25&-!S(85,/(?,+8%!%/!+-/!&%/!4-#8%U-!&%#$+-!&%/!:(8:-[!6!,/!:(8:-!$(%:2-!
8%! +%)-#-)(%+-#! /-8! ,/),#)%8! 6! /(:($,)(-#%8! X5%! $(%#%#! )-:-! %82,)(-! &%! )-#)%+$,)(3#! &%!
2-/T$(),8! 2O0/(),8k! /,8! 5+F%#)(,8! %#! /,! +%8-/5)(3#! &%! &%:,#&,8! 8-)(,/%8[! &(c()5/$,! F%#%+,+!
,+$()5/,)(-#%8! )-#! -$+,8! (#8$($5)(-#%8! _c,/$,! &%! $(%:2-8! +%,/%8`A! b,:0(D#! 8%! %#)5%#$+,#! )-#!
5#,!F+,#!,58%#)(,!&%!%X5(2-8!%82%)(,/(?,&-8!2,+,!+%8-/S%+!8($5,)(-#%8!%82%)Tc(),8[!6!<,6!c,/$,!
&%! 2,+$()(2,)(3#! &%! /-8! -+F,#(8:-8! %8$,$,/%8! %#! /,! +%&! )-:5#($,+(,A! @/! :(8:-! $(%:2-[! /,8!
#-+:,$(S,8! (#8$($5)(-#,/%8! 2+-<T0%#! %/! (#F+%8-! &%! (#8$($5)(-#%8! (&3#%,8! 2,+,! $+,0,U,+! 8-0+%!
&(c%+%#$%8!2+-0/%:Z$(),8!+%/,)(-#,&,8!,!==@!$%#(%#&-!%#!)5%#$,!X5%!/,8!%8)5%/,8!2+-S(#)(,/%8!
2+%8%#$,#!+%8(8$%#)(,8!,!2,+$()(2,+!2-+!/,!%8$+()$,!#-+:,$(S,!(#$%+#,A!
*%! 2/,#$%,! )-:-!,))(3#!#%)%8,+(,! c+%#$%! ,! /-8! (#)5:2/(:(%#$-8! &%! /,8! /%6%8[! ,S,#?,+! %#! /-8!
:%),#(8:-8! &%! %Q(F(0(/(&,&! &%! /-8! &%+%)<-8[! )-:-! %U%! )%#$+,/! %#! ! $(%:2-8! &-#&%! /,!
(#c-+:,/(&,&!),+,)$%+(?,!/,!,)$($5&!&%!/-8!J8$,&-8!%#!-08%+S,+!/-8!2+%)%2$-8!&%!/,!47=A!
*(!0(%#!8%!+%)-#-)%!,!/-8!==@!)-:-!85U%$-8!&%!&%+%)<-8[!)5%8$,!2%#8,+/-8!)-:-!,)$-+!*e4"@;!
6! 1e;gb"4e[! %#! %U%+)()(-! &%! 85! )(5&,&,#T,[! 058),#&-! )+%,+! ,8T! <%++,:(%#$,8! &%! (#)/58(3#! 6!
%U%+)()(-! &%/! 2+-$,F-#(8:-! &%! /-8!:(8:-8[! %#! /-8! %82,)(-8! &%! &%)(8(3#! &%! 2-/T$(),8! 2O0/(),8!
8-0+%!(#c,#)(,A!!
*%!+%)-#-)%#!/(:($%8!)-#)+%$-8!%#!/,!(#$%+S%#)(3#Y!F%-+(&2":";"'-2)+(')(%"+(-2."6,C"#,-6)+(6-(
+":)>-+( 2)#-6-#)2( #$"6'-( )I,+&)( B$%6)2"#,?6O( ":"6'-6-(')( %"+( =">,%,"+( 4( #$"6'-( 6-JN(J8$-!
&%0(&-! ,! /,! c,/$,! &%! c-+:,)(3#! 6! ,+$()5/,)(3#! (#$%+(#8$($5)(-#,/! X5%! +%85/$%! %#! 2+Z)$(),8!
2+-$%)$-+,8! 6! X5%! F,+,#$()%#! ,0-+&,U%8! (#$%F+,/%8! ,)-+&%8! ,! /,! )-:2/%U(&,&! &%! /,8!
2+-0/%:Z$(),8A*
!
!N04/G8N*07808N.G.M8N**

!
4-:-! 2+-25%8$,! %#! +%/,)(3#! ,/! 2+-)%8-! &%8,++-//,&-! %#! %8$,! 2+(:%+! %$,2,! &%! $+,0,U-[!
)-#8(&%+,:-8! #%)%8,+(-! )-#$(#5,+! )-#! %/! %82,)(-! &%! ),2,)($,)(3#[! 2+-c5#&(?,#&-! %#! /,8!
&%:,#&,8!&%!/-8!2,+$()(2,#$%8[!X5%!<,)%#!,/!c-+$,/%)(:(%#$-!&%/!4-#8%U-!6!85!+-/!2+-$,F3#()-!
%#! /,!2+-$%))(3#!6! +%8$($5)(3#!&%!&%+%)<-8!&%! /,8!==@[!%#!%/!:,+)-!&%! /,! )-++%82-#8,0(/(&,&!
X5%!(:2/(),! /,!25%8$,!%#!:,+)<,!&%/!8(8$%:,!&%!2+-$%))(3#!(#$%F+,/!&%!/,!(#c,#)(,A!J#!$-+#-!,!
%//-[!+%85/$,!#%)%8,+(-!<,)%+!<(#),2(D!%#! /,8!%8$+,$%F(,8!&%!&(8%>-!6!%U%)5)(3#!&%!/,8!2-/T$(),8!
2O0/(),8! &%! /,! (#c,#)(,[! &%8&%! %/! %#c-X5%! &%! 858! &%+%)<-8[! )-:-! ,8T! $,:0(D#! 2%#8,+!
:%),#(8:-8!&%!%Q(F(0(/(&,&!,#$%!/,!,58%#)(,!%!(#)5:2/(:(%#$-!&%!2-/T$(),8!2O0/(),8!2-+!2,+$%!
&%!/-8!%8$,&-8!_#,)(-#,/[!2+-S(#)(,/!6!:5#()(2,/`A!!

*%!-08%+S,!5#,!F+,#!&(S%+8(&,&!%#! /-8! )-#-)(:(%#$-8!&%! /-8!2,+$()(2,#$%8!&%! /,!PJ7!8-0+%! /,!
#5%S,! /%6A! ;,8! %Q2%+(%#)(,8! 2%+8-#,/%8! _2+-c%8(-#,/%8! -! &%! (#$%+S%#)(3#! )-:5#($,+(,`! %#! /-8!
0,++(-8!&,#!-+(F%#!,!&(c%+%#$%8!8,0%+%8!6!2+Z)$(),8!X5%!,#$%!/,!5+F%#)(,!8%!)-#S(%+$%#!%#!\/,8!
c-+:,8! &%! (#$%+S%#(+^A! J8$-! &%0%+T,! 8%+! $%#(&-! %#! )5%#$,! ,! /,! <-+,! &%! 2/,#(c(),+! c5$5+,8!
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),2,)($,)(-#%8!X5%!(#)/56,#!,!X5(%#%8!#-!<,#!$%#(&-!,)%+),:(%#$-!,!/,!$%-+T,!2%+-!2-8%%#!5#!
S,8$-!)-#-)(:(%#$-!&%!/,8!2+Z)$(),8!)-$(&(,#,8[!8-0+%$-&-!&%!/-8!%82,)(-8!#-!%8$,$,/%8[!)-:-!
/-8!)%#$+-8!S%)(#,/%8[!,2-6-!%8)-/,+[!-+F,#(?,)(-#%8!0,++(,/%8[!%$)A!q!X5%[!,/!:(8:-!$(%:2-[!8%!
25%&,#!)-#$%:2/,+! $-&-8! /-8!8,0%+%8!$%3+()-8!&%!X5(%#%8! $(%#%#! c-+:,)(3#!%#! /,!$%:Z$(),!6!
X5%!25%&%#!,2-+$,+!,!/,!(#$%F+,)(3#A!

1-+!-$+-!/,&-[!8%!:,#(c(%8$,!/,!#%)%8(&,&!&%!2%#8,+!<%++,:(%#$,8!25#$5,/%8!2,+,!(#)/5(+!,!-$+,8!
-+F,#(?,)(-#%8! X5%! #-! 2,+$()(2,#! %#! %8$-8! %82,)(-8[! 6,! X5%! %/! c-+$,/%)(:(%#$-! &%/! 4-#8%U-!
$,:0(D#!&%2%#&%!&%!/,!2,+$()(2,)(3#!,)$(S,!&%!$-&-8!/-8!8%)$-+%8!(#S-/5)+,&-8A!!

b,:0(D#!8%!S5%/S%!)%#$+,/[!%8)/,+%)%+!/,!c5#)(3#!&%/!*%+S()(-!&%!1+-$%))(3#!&%!7%+%)<-8!_*17`[!
)+%,#&-!5#! %82,)(-! &-#&%! 8%! ,+$()5/%#! ,))(-#%8! _),+,! ,! ),+,`! )-#! %/! *17[! &-#&%! ,8(8$,#! /-8!
+%82-#8,0/%8!&%!/,8!2-/T$(),8!2O0/(),8[!%8)5)<%#!/,8!2+-0/%:Z$(),8!6!&%#!+%825%8$,8!)-#)+%$,8!
&%! ,))(3#[! -! 8%! <,F,#! \2+-$-)-/-8^! &%! (#$%+S%#)(3#[! <,)(%#&-! ,)5%+&-8! %#$+%! /,8!
-+F,#(?,)(-#%8A!

@!2,+$(+!&%!/-8!25#$-8!&%!%#)5%#$+-!6!$%#8(3#!-08%+S,&-8!&%8&%!/,8!%Q2%+(%#)(,!&%!$+,0,U-!)-#!
/-8!F+52-8!&%!U3S%#%8!6!)-#!/-8!%82,)(-8!&%!)-#8%U-!6!+%&[!8%!2/,#$%,!/,!(:2-+$,#)(,!&%!2-&%+!
+%c-+?,+!6!,)-:2,>,+!,!/,8!-+F,#(?,)(-#%8!X5%!,0-+&,#!/,!$%:Z$(),!&%/!)-#85:-!&%!858$,#)(,8!
&%8&%! -$+,!2%+82%)$(S,[!#-!)+(:(#,/(?,#&-!,! /,! U5S%#$5&!6! ,! /,8! c,:(/(,8!X5%! 5$(/(?,#! /,!S%#$,!
)-:-!:-&-!&%!8508(8$%#)(,A!

*%! %#5#)(,! )-:-! #%)%8(&,&! )-#$,+! )-#! <%++,:(%#$,8! 2,+,! $+,0,U,+! )-#! #(>-8! 6! U3S%#%8[!
,25#$,#&-!,!c,S-+%)%+!%82,)(-8!&%!2,+$()(2,)(3#!&%!/-8!U3S%#%8!%#!%/!)-#8%U-!X5%!(#)+%:%#$%#!
%/!2/%#-!%U%+)()(-!&%!/-8!&%+%)<-8!&%!/,!)(5&,&,#T,!(#c,#$(/A!

P%85/$,!(:2-+$,#$%!2-&%+!+%c/%Q(-#,+!8-0+%!/,!:,#%+,!&%!(#)-+2-+,+!/,!S-?!&%! /-8! U3S%#%8!%#!
5#!:(8:-!&(,F#38$()-!X5%!25%&,!%/,0-+,+!%/!)-#8%U-!2,+,!2-&%+!F%#%+,+!),#,/%8!&(+%)$-8!&%!
,+$()5/,)(3#A!;,!2,+$()(2,)(3#!&%!/-8!#(>-8!6!U3S%#%8!%#!/,8!+%5#(-#%8[!8(!0(%#!8%!+%)-#-)%!X5%!
$-&,ST,!X5%&,!),:(#-!2-+!+%)-++%+[!&%0%+T,!)-#8$($5(+8%!%#!5#!-0U%$(S-!8(!%8!X5%!8%!(#$%#$,!&,+!
+%825%8$,8!)-#)+%$,8!,!/,8!#%)%8(&,&%8!&%!/-8!==@A!

b%#(%#&-!%#!)5%#$,!X5%!/,!2,+$()(2,)(3#!2+-$,F3#(),!&%!/-8!#(>-8!6!#(>,8[!c-+:,!2,+$%!&%!5#,!
#5%S,! )5/$5+,! &%! (#c,#)(,! )-:-! %U%! ,+$()5/,#$%! 6! &%! +%2+-&5))(3#! &%! c-+:,8! #5%S,8! &%!
%8$,0/%)%+!+%/,)(-#%8!8-)(,/%8!%#$+%!/-8!&(8$(#$-8!85U%$-8[!)-#!85!%#$-+#-!6!%#$+%!8T[!8%!S5%/S%!
#%)%8,+(-! +%&%c(#(+! /,8! +%/,)(-#%8! ,&5/$-8V#(>-8[! &-:(#,#$%! %#! #5%8$+,! 8-)(%&,&[! $+,0,U,#&-!
<,)(,! 5#,!:-&(c(),)(3#! +,&(),/! &%! /,8! +%/,)(-#%8! &%! 2-&%+! 6! &%! %U%+)()(-! &%/! 2-&%+A! J#! %8$%!
8%#$(&-[ !8% !$-+#, !)%#$+,/ !, !/, !<-+, !&% !2%#8,+ !2-8(0/%8 !,)$(S(&,&%8 !6 !&%8,++-//- !$%3+()-[ !%# !
c5$5+,8! ),2,)($,)(-#%8[! X5%! 8%! ,25#$%! ,! $+,0,U,+! %8$%! ,82%)$-A! 1-&%+! &(8)5$(+/-! 6! ,#,/(?,+/-!
&%8&%! /,! :(+,&,! &%! /-8! ,&5/$-8! +%85/$,! &%! F+,#! (:2-+$,#)(,! 2,+,! %/! ,S,#)%! %#! %/!
+%)-#-)(:(%#$-! &%! /-8! #(>-8[! #(>,8! 6! ,&-/%8)%#$%8! )-:-! 85U%$-8! &%! &%+%)<-8! 6! ,)$-+%8!
8-)(,/%8A!

!
!



!

CEH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!B!%#!'$*qH*>1*1078X.Q1/.6-*3.1Y-6NG./1*7412.T131*/8-*28N*;&J$)V*;&J!)*U*!'$>()5(;#()*
34*28N*5B5*34*@,.S1TiV*!7Yo4228V*5826-*U*(Q012Q4**
*
J#!%8$%!,2,+$,&-[!8%!&,!)5%#$,!&%/!$+,0,U-!+%,/(?,&-!%#!)5,$+-!414!&%! /,!4(5&,&!&%!43+&-0,!
)-#!=(>-8[!=(>,8!6!@&-/%8)%#$%8Y!414!.5(>,?O[!@+FG%//-[!4-/3#!6!J:2,/:%A!
J/!)-#S%#(-!c(+:,&-!%#$+%!/,!M5#()(2,/(&,&!&%!43+&-0,!6!/,!R#(S%+8(&,&!=,)(-#,/!8%!2+-2-#T,!
+%)52%+,+ !/, !S-? !&% !%8$-8 !85U%$-8 !%# !%/ !+%)-#-)(:(%#$- !&% !/, !8($5,)(3# !&% !/, !(#c,#)(, !%# !/, !
4(5&,&!&%!43+&-0,A!!*(#!%:0,+F-[!#-8!%#)-#$+,:-8!,#$%!%/!<%)<-!&%!X5%!$-&,ST,!#-!8%!<,#!
)-#c-+:,&-!)-#8%U-8!&%!=(>-8[!=(>,8!-!W3S%#%8!%#!/,!4(5&,&!-!%#!/-8!414!(#S-/5)+,&-8A!!1-+!
%8$,! +,?3#[! 8%! &%)(&(3! $+,0,U,+! %#! )5,$+-! 414! )-#! F+52-8! &%! #(>-8n,8! -! U3S%#%8! )56-8!
%&5),&-+%8!8%!%#)-#$+,+,#!2,+$()(2,#&-!&%! /,! +%&!,:2/(,&,!-!&%/!4-#8%U-!4-:5#($,+(-A! !7%/!
5#(S%+8-!&%!F+52-8[!8%!)-#8%#853!%#$+%!%/!%X5(2-!5#(S%+8($,+(-!6!/-8!:(%:0+-8!&%!/-8!)-#8%U-8!
/-8!F+52-8!)-#!/-8!)5,/%8!8%!//%S,+T,!,&%/,#$%!%/!2+-)%8-!&%!&(,F#38$()-!2,+$()(2,$(S-A!!7%!%8$,!
:,#%+,[!8%!8%/%))(-#,+-#!/-8!8(F5(%#$%8!F+52-8Y!

V 414! @+FG%//-Y! F+52-! &%! #(>-8n,8! &%! J/! ',F3#! 6! F+52-! &%! #(>-8n,8! &%! /,! J8)5%/,!
M5#()(2,/!*,O/!b,0-+&,k!!

V 414!.5(>,?OY!F+52-!&%!#(>-8n,8!X5%!2,+$()(2,!&%/!4%#$+-!&%!@)$(S(&,&%8!"#c,#$(/%8!_4@"`!
&%!/,!J8)5%/,!R=J*4ek!

V 414!4-/3#Y!F+52-8!&%!U3S%#%8!&%!/,8!8(F5(%#$%8!-+F,#(?,)(-#%8!0,++(,/%8!\;,8!a5%//,8!&%!
=5%8$+,8!M,#-8^!&%!0,++(-!'(//,!@/0%+&([!/,!:5+F,!\;,!�,+,S,#%+,^!&%!'(//,!R+X5(?,[!/-8!
U3S%#%8!&%/! $,//%+! &%!)%+Z:(),! !X5%! c-+:,!2,+$%!&%! /,! 4-:5#(&,&!4-:%)<(#F-#,!&%/!
15%0/($-! &%! /,! b-:,[! %8$5&(,#$%8! &%! /,8! %8)5%/,8! 8%)5#&,+(,8! "1JM! =B! CEm! &%! 7-#!
]-8)-!6!4-:0,$%!&%!/,!b,0/,&,!&%!],++(-!'(//,!R+X5(?,k!!

V 414!J:2,/:%Y!F+52-!&%!U3S%#%8!&%/!$,//%+!,5$-F%8$(-#,&-!&%!<%++%+T,!&%!'(//,!]58$-8!6!
F+52-!&%!U3S%#%8!&%!;,!M(#F,!%#!'(//,!]58$-8A!

!
4-#! $-&-8! /-8! F+52-8[! 8%! //%S,+-#! ,&%/,#$%! $+%8! -! )5,$+-! $,//%+%8[! &-#&%! 8%! $+,0,U,+-#! L! &%!
,)5%+&-! ,! /,8! ),+,)$%+T8$(),8! 2,+$()5/,+%8! &%! ),&,! %82,)(-! $%++($-+(,/! L! /-8! 8(F5(%#$%8! %U%8! 6!
&(:%#8(-#%8Y!!
(R4NH*%8)5%/,[!c,:(/(,[!0,++(-[!8,/5&[!+%)+%,)(3#!6!$+,0,U-k!
(R4*G71-NM47N12Y!S(S%#)(,8!&%!/-8!#(>-8[!#(>,8!6!U3S%#%8!%#!/,!S(&,!)-$(&(,#,k*
'.Q4-N.8-4NH*":,F%#!&%!8T!:(8:-[!":,F%#!X5%!/,!)-:5#(&,&!$(%#%!&%!/-8!U3S%#%8!6!)-:-!D8$,!
%8!2%+)(0(&,!2-+!/-8!#(>-8n,8!6!U3S%#%8[!":ZF%#%8!%#!+%/,)(3#!,!858!&%+%)<-8?*
!
J/!2+%8%#$%!(#c-+:%!%8$Z!-+F,#(?,&-!&%!,)5%+&-!,!/,!2+%8%#$,)(3#!&%!),&,!%82,)(-!&%!$+,0,U-!6!
%#!c5#)(3#!&%!/-8!8(F5(%#$%8!),2T$5/-8Y!
CA 4-#$%Q$-! F%#%+,/! &%/! $+,0,U-! 6! )-#$%Q$-! )-:5#(),$(S-V! 8($5,)(-#,/Y! &3#&%! 8%! +%,/(?3! %/!

$+,0,U-[! )5Z/%8! %+,#! /,8! ),+,)$%+T8$(),8! &%! /-8! 85U%$-8! )-#! /-8! X5%! 8%! &%8,++-//,+-#! /-8!
%#)5%#$+-8[!6!5#!0+%S%!+%/,$-!,)%+),!&%/!+%)-++(&-!+%,/(?,&-!2-+!/-8!$,//%+%8A!

lA 7%8)+(2)(3#! &%! /-8! %82,)(-8! 6! Z:0($-8! &%! +%/,)(-#%8! &%! /-8! #(>-8[! #(>,8! 6! ,&-/%8)%#$%8Y!
)3:-! S(S%#)(,#! /-8! 85U%$-8! 858! %82,)(-8! 6! 2+Z)$(),8!%#! +%/,)(3#!,! /,! %8)5%/,[! /,! 8,/5&[! %/!
$+,0,U-[!/,!c,:(/(,[!%/!0,++(-A!

EA @#Z/(8(8!&%!/,8!&(:%#8(-#%8!&%!/,!S(&,!)-$(&(,#,!&%!/-8!85U%$-8!%#!+%/,)(3#!,!/,!(:,F%#!&%!8T!
:(8:-[!/,! (:,F%#!X5%! /-8!-$+-8!,&5/$-8!$(%#%#!&%! /-8! U3S%#%8!6!)3:-!8(F#(c(),#[!2(%#8,#[!
S(S%#!/-8!#(>-8!6!U3S%#%8!858!&%+%)<-8!<5:,#-8A!



!

CEd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!
J8!-2-+$5#-!+%($%+,+!,X5T!X5%!%/!:,$%+(,/!+%)-F(&-!%#!%/!$+,0,U-[!$,#$-!)-#!,&5/$-8!)-:-!)-#!
/-8! #(>-8n,8[! 2%+:($%! 83/-! 5#,! 1078X.Q1/.6-* 3.1Y-6NG./1! 6! #%)%8($,! &%! (#8$+5:%#$-8! %!
(#&,F,)(-#%8! X5%! ,)%+X5%#! 5#! ,#Z/(8(8! )-#! :,6-+! 2+-c5#&(&,&! 6! 2+%)(8(3#! %#! $-+#-! ,! /,!
8($5,)(3#!&%! /-8!&%+%)<-8!&%! /-8!#(>-8n,8! 6!,&-/%8)%#$%8A! ! @8(:(8:-[! /,! /%)$5+,!&%/!:,$%+(,/!
%Q(F%!$%#%+!%#!)5%#$,!%/!)-#$%Q$-!%#!X5%!/,8!,c(+:,)(-#%8[!$,#$-!&%!5#-8!)-:-!-$+-8[!c5%+-#!
+%,/(?,&,8!6!/,8!$D)#(),8!X5%!(#S($,+-#!,!/,!%Q2+%8(3#[!)-#&()(-#,#$%8!8(#!&5&,!&%!/-!&()<-!6!&%!
/-!#-!&()<-A!
!



!

CEj!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1***
5B5*@,.S1Titu!

!
58-G4XG8*Y4-4712*342*G7191R8*
58-G4XG8*/8Q,-./1G.M8*d*N.G,1/.8-12*
!
J/!414!.5(>,?O!,0,+),! /-8! 8(F5(%#$%8!0,++(-8Y!.5(>,?O[!@/()(,!P(8/%+[!P%)+%-!=-+$%[!'(//,!.+,#!
1,+X5%[!M,+T,!;,8$%#(,[!.5(>,?O!*5+[!;()%-!.%#%+,/!1,?[!P%:%&(-8!&%!J8),/,&,[!4<(#F-/-!"[!""!6!
"""[!@8%#$,:(%#$-!4<,2,++,/!6!'(//,!P%:%&(-8!7%!J8),/,&,A!!
=- !%8$Z !&%/(:($,&- !$%++($-+(,/:%#$%[ !6, !X5% !,O# !2%+$%#%)% !,/ !414 !4%#$+- !@:D+(),k !2-+ !/- !
$,#$-[!#-!8%!)5%#$,!)-#!&,$-8!%8$,&T8$()-8!2+-2(-8A!J8!%/!O/$(:-!0,++(-!&%/!%U(&-!:5#()(2,/!6[!%#!
?-#,!#-+$%[!)-++%82-#&%!,/!7%2,+$,:%#$-!4-/3#A!
!
75+,#$%! /-8! 2+(:%+-8! :%8%8! &%! $+,0,U-[! %/! %X5(2-! %#),+F,&-! &%! &(8%>,+! 6! &%8,++-//,+! /-8!
$,//%+%8!2,+$()(2,$(S-8!&%!&(,F#38$()-!)-#!/,8!6!/-8!#(>-8!&%/!Z+%,!&%!(#c/5%#)(,!&%/!4-#8%U-!&%!/,!
=(>%?! &%/! 414! .5(>,?O[! ,8(8$(:-8! ,! &-8! +%5#(-#%8! &%/! )-#8%U-! )-#! %/! -0U%$(S-! &%! 34^.-.7* 42*
Y7,08! &%!#(>-8!6!#(>,8! )-#!X5(%#%8! +%,/(?,+T,:-8!%/!2+-)%8-A! J#!%8,! (#8$,#)(,[! 6!%#! 0,8%!,/!
)+($%+(-! &%! 2+(-+(?,+! F+52-8! X5%! $5S(%+,#! $+,6%)$-+(,! &%! $+,0,U-! -+F,#(?,&-[! 5#,! &(:%#8(3#!
%&5),$(S,!6! 8-)(,/!%#!/,!)-:5#(&,&[!,8T!)-:-!5#!$+,0,U-!&%8&%! /,!2%+82%)$(S,!&%!&%+%)<-8HI[!
+%,/(?,:-8!)-/%)$(S,:%#$%!%/!:,2%-!&%!/,8!-+F,#(?,)(-#%8!X5%!2,+$()(2,#!6!c-+:,#!2,+$%!&%!/,!
+%&!&%/ !4-#8%U-!6 !/8-N4-N,1Q8N*[,4*42*54-G78*34*!/G.M.3134N*&-^1-G.24N! _4@"` !&%!/, !%8)5%/, !
R=J*4e!471*42*4N01/.8*0780./.8?**
!
J/! 078U4/G8* 342* 5!&! c5#)(-#,! <,)%! )(#)-! ,>-8! %#! /,! %8)5%/,! R=J*4e! &%! 0,++(-! .5(>,?O[!
2+(#)(2,/:%#$%!)-:-!5#!%82,)(-!&%!U5%F-8!/-8!&T,8!8Z0,&-8[!)-#!5#,!%Q$%#8(3#!&%!)(#)-!<-+,8!
,2+-Q(:,&,:%#$%A!J#!858!(#()(-8!%+,!-+F,#(?,&-!2-+!/,!*50&(+%))(3#!&%!J&5),)(3#!9T8(),!&%!/,!
1+-S(#)(, !&% !43+&-0,[ !6 !&%8&% !%/ !,>- !lKCK !&%2%#&% !&% !/, !7(+%))(3# !&% !1-/T$(),8 !
*-)(-%&5),$(S,8! &%! /,! =,)(3#! 6! &%! /,! 7(+%))(3#! &%! J#8%>,#?,! "#()(,/! 6! 1+(:,+(,[! &-#&%! 8%!
(#)-+2-+,#!-$+-8!$,//%+%8!6!/,!c(F5+,!&%!/,8!>")+&2"+(#->$6,&"2,"+A!@!2,+$(+!&%!%8%!:-:%#$-[!%/!
%X5(2-! &%/! 4@"! %8$Z! )-#c-+:,&-! 2-+! 5#! )--+&(#,&-+[! &-8! :,%8$+,8! )-:5#($,+(,8[! $+%8!
$,//%+(8$,8!LJ&5),)(3#!9T8(),[!7,#?,!6!@+$%V!6!5#,!,5Q(/(,+A!
J/!-0U%$(S-!2+(#)(2,/!&%/!%82,)(-!%8!">H%,"2(%"( &2"4)#&-2,"!&% !)<()-8 !6 !)<(),8 !%#!/, !%8)5%/,A !;, !
)-#S-),$-+(,!,!2,+$()(2,+!&%/!%82,)(-!%8$Z!&(+(F(&,!2+%c%+%#$%:%#$%!,!%8$5&(,#$%8!X5%!$(%#%#!
:,6-+%8!&(c()5/$,&%8!%#!85! $+Z#8($-!2-+! /,!%8)5%/,[! /-! )5,/! #-! (:2/(),!X5%! 8%!%Q)/56,!,!-$+-8!
#(>-8! -! #(>,8! X5%! X5(%+,#! ,8(8$(+A! @)$5,/:%#$%! %/! #O:%+-! &%! #(>,8! 6! #(>-8! X5%! ,8(8$%#! ,/!
%82,)(-!+-#&,!/-8!CKK!,8(8$%#$%8A!
;,8! :,%8$+,8! )-:5#($,+(,8! )5:2/%#! S%(#$%! <-+,8! 8%:,#,/%8! 6! $+,0,U,#! #-! 83/-! 0+(#&,#&-!
,2-6-!%8)-/,+!8(#-!X5%[!,&%:Z8[!2+-2-#%#!%8$+,$%F(,8!(#$%F+,/%8!&%8&%!5#,!:(+,&,!&(c%+%#$%!
2,+,!%/!,)-:2,>,:(%#$-!&%!/-8!6!/,8!%8$5&(,#$%8A!J#!%8$%!8%#$(&-[!%/!%X5(2-!X5%!)-#c-+:,!%/!
4@"[!%#!2,/,0+,8!&%!85!)--+&(#,&-+Y!\,6&)6&"(M$)(%-+(&"%%)2)+(+)"6(',B)2+-+(4(#->H%)>)6&"2,-+(
"+/( #->-( &2":";"2( ')+')( $6( H"2"',.>"( ',=)2)6&)( M$)( 2)&->"( %-( #->$6,&"2,-( 6-( +?%-( #->-(
H"2&)O(+,6-(#->-()%(#->,)6C-(')($6"(2)=%)I,?6(#-6+&"6&)^A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Hj!"#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!1,5/,!M-+,/%8!6!@F58$(#,!]%/$+Z#!
6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
HI!*-0+%!/,!0,8%!&%!/-8!,)5%+&-8!+%,/(?,&-8!,/!(#$%+(-+!&%/!%X5(2-!,:2/(-!&%!$+,0,U-!)-#!#(>-n,8A!



!

CEI!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

J/!4N01/.8* ^WN./8*5$(/(?,&-! 2,+,! %/! &%8,++-//-! &%! /,8! ,)$(S(&,&%8! &%/! 4@"! c5%! /,! 2+-2(,! %8)5%/,!
50(),&,!%#!%/!u(/3:%$+-!CE!&%!/,!+5$,!2+-S(#)(,/!m!=-+$%!6!,!/,!X5%!,8(8$%#!Iom!,/5:#-8!&%!/,!
?-#,!&%!(#c/5%#)(,!&%/!414!.5(>,?OA!
75+,#$%! %8-8! &T,8! 8Z0,&-[! 83/-! 2%+:,#%)%! )%++,&,! /,! &(+%))(3#[! 8%)+%$,+T,! 6! 0(0/(-$%),!
:(%#$+,8! X5%! %/! +%8$-! &%! /,! %8)5%/,! %8$Z! ,! &(82-8()(3#! _,5/,8[! )-)(#,[! %#$+,&,8[! 2,$(-8`! 8(#!
+%8$+())(-#%8!%#!/-8!(#F+%8-8[!%8!&%)(+[!#-!8%!)-#$+-/,#!/-8!,))%8-8A!
!
J# !%/ !&%8,++-//- !&% !/-8 !$,//%+%8[ !/, !%8)5%/, !R=J*4e !8% !2+%8%#$3 !)-:- !5# !Z:0($- !&-#&% !
)-#S(ST,#!&(8$(#$-8!:-&-8!&%!,)-:2,>,+!,!/,8!#(>,8[!#(>-8!6!U3S%#%8!%#!85!$+,6%)$-+(,!%8)-/,+[!
2-#(%#&-! &%! +%/(%S%! &-8! /3F(),8! X5%! %8$Z#! %#! $%#8(3#[! )-:-! 8-#! %/! #5%S-! 2,+,&(F:,! &%!
&%+%)<-8! &%! /,! (#c,#)(,! 6! %/! 2,+,&(F:,! &%/! 2,$+-#,$-A! J#! %8$%! 8%#$(&-[! 8%! 25&-! S(8/5:0+,+!
)3:-!%#!-),8(-#%8!&%8&%! %/! %82,)(-!&%/!4@"! 6!%/!%82,)(-!&%! ,5/,! 8%!2+-2-#T,#!%8$+,$%F(,8! 6!
:%$-&-/-FT,8!&%!$+,0,U-!)-#!==@!$-$,/:%#$%!&(c%+%#$%8!6!%#!:-:%#$-8!)-#$+,&()$-+(,8A!J8$,!
8($5,)(3#! 2+-0/%:Z$(),! <,)(,! ,&%#$+-! &%! /,! (#8$($5)(3#! %8)-/,+! #-! %8! %Q)/58(S,! &%! /,! %8)5%/,!
R=J*4e! 8(#-! X5%[! &%! ,/F5#,! :,#%+,[! %8! 5#,! &%! /,8! 0,8%8! &%/! #,)(:(%#$-! &%/! 2+-6%)$-! &%!
4%#$+-8!&%!@)$(S(&,&%8!"#c,#$(/%8[!,8T!)-:-!5#,!+%825%8$,!&%!/,8!2-/T$(),8!%&5),$(S,8!c+%#$%!,!/,!
c,/$,!),8(!$-$,/!&%!,)$(S(&,&%8!&%!+%)+%,)(3#!2,+,!#(>-8[!#(>,8!6!U3S%#%8!%#!/-8!0,++(-8!5+0,#-V
:,+F(#,/%8!&%!/,!4(5&,&!&%!43+&-0,A!
J/ !2+-6%)$- !&%/ !4@"[ !)-:- !8% !:%#)(-#,+, !,#$%+(-+:%#$%[ !)5%#$, !)-# !:,6-+ !/(0%+$,& !2,+, !
&(8%>,+! #5%S,8! %8$+,$%F(,8! &%! $+,0,U-! )-#! /-8! #(>-8! 6! #(>,8A! 4-#! %/! -0U%$(S-! &%! ,:2/(,+! /,!
$+,6%)$-+(,!&%! /-8!)<()-8!%#! /,!%8)5%/,! /,8! /3F(),8!8-#!-$+,8A!;,! U-+#,&,!)-#8$,!&%!d!<-+,8!%#!
&-#&%! $-&-8! /-8! F+52-8! L&(S(&(&-8! 2+%S(,:%#$%! 2-+! %&,&%8V! 2,+$()(2,#! &%! /-8! E! $,//%+%8Y!
%&5),)(3#!cT8(),[!&,#?,!6!,+$%8A!@!85!S%?[!/,8!&-8!:,%8$+,8!)-:5#($,+(,8!$+,0,U,#!2-+!2+-6%)$-8!
0(:%#85,/%8Y!$,//%+!&%!2%+)58(3#[!)-#8$+5))(3#!&%!U5%F-8!_:,)+-U5%F-8[!2-+!%U%:2/-`[!$,//%+!&%!
)5%#$-8!&%! cO$0-/[!)-:2%$%#)(,8!&%!,&(S(#,#?,8[!$,//%+!&%!+%F/,:%#$-!&%/! cO$0-/[!%/,0-+,)(3#!
&%!2%)<%+,8!6!0,#&%+,[!%#$+%!-$+-8A!;,!2+-25%8$,!%8!X5%!)-#-?),#!$-&,8!/,8!,)$(S(&,&%8!X5%!8%!
+%,/(?,#!%#!%/!4@"[!2-+!:Z8!X5%!8%!8,0%!&%!,#$%:,#-!X5%!/,!,)$(S(&,&!X5%!:Z8!)-#S-),!%#!/,!
?-#,!%8!%/!cO$0-/A!!
1-+!-$+-!/,&-[!8%!2/,#(c(),#!,)$(S(&,&%8!)%#$+,/%8!X5%!%#)5%#$+,#!,!$-&-8!/-8!,8(8$%#$%8!&%/!4@"!
,8T!)-:-!$,:0(D#!<,#!,+$()5/,&-!,))(-#%8!)-#!&(8$(#$,8!-+F,#(?,)(-#%8!&%!/,!?-#,!V)-:-!c5%!%/!
2+-6%)$-!&%!+%,/(?,)(3#!&%!:5+,/%8!%#!%/!&(82%#8,+(-V[!6!c5%+,!&%!/,!?-#,[!)-#!-$+,8!%8)5%/,8!&%!
cO$0-/A!!
!
J/!4@"! )5%#$,!)-#! +%)5+8-8!2,+,!:,$%+(,/%8!&%! $+,0,U-[!&%8,65#-[!:%+(%#&,!6! ,/:5%+?-A! ;-8!
)<()-8!6! )<(),8! (#F+%8,#!,! /,8!m!&%! /,!:,>,#,!6!%#!%8%!:-:%#$-!&%8,65#,#A!4-#!+%82%)$-!,!
%8$-[!+%85/$,!//,:,$(S-!%/!:-&-!%#!X5%!/-!<,)%#k!8%!50(),#!%#!c(/,!6!+%)(0%#!85!$,?,!6!,/c,U-+[!
2%+-!,!2%8,+!&%!X5%!<,6!:%8,8!/,+F,8!)-#!0,#)-8!2,+,!8%#$,+8%[!%#!F%#%+,/!)-:%#!2,+,&-8!-!
&,#&-!S5%/$,8!2-+!%/!%82,)(-A!J8$-!8%!&%0%!,!X5%!&5+,#$%!/,!8%:,#,!/-8!:(8:-8!)<()-8!)-:%#!
%#!%/!B!&5$%!6!/,8!2%+8-#,8!X5%!/%8!8(+S%#!/,!)-:(&,!\6-(%-+(&2"&"6(:,)6^Ho!6!/-8!,25+,#[!2-+!
%8-!%/!8Z0,&-!+%85/$,!&(cT)(/!),:0(,+!/,!:-&,/(&,&!%#!X5%!8%!)-:%A!
@8(:(8:-[ !%# !)5,#$- !, !/, !)-:(&,[ !%# !%/ !2+(:%+ !,)%+),:(%#$- !,/ !%82,)(- !&%/ !4@" !5#, !&% !/,8 !
$,//%+(8$,8!+%c(+(3!X5%!/-8!)<()-8!6!)<(),8!X5%!,8(8$T,#!8%!X5%&,0,#!<,8$,!X5%!8%!&,0,!/,!O/$(:,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ho!*%FO#!2,/,0+,8!&%!5#,!&%!/,8!$,//%+(8$,8A!;,!)-#S%+8,)(3#!8%!%c%)$53!:(%#$+,8!%82%+Z0,:-8!X5%!/-8!)<()-8!6!)<(),8!
&%8,65#,+,#A!
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)-:(&,HmA!45,#&-!/%!)-#85/$,:-8!,/!)--+&(#,&-+!,)%+),!&%!%8$-!#-!/-!(#$%+2+%$,0,!&%!/,!:(8:,!
:,#%+,! 2%+-! 8T! +%8%>-!X5%[!%#! /-8! 2+(:%+-8!:%8%8!&%! c5#)(-#,:(%#$-! $5S(%+-#! X5%! ,)/,+,+!
S,+(,8!S%)%8!)5Z/%8!%+,#!/-8!:-:%#$-8!&%!)-:%+[!6!)5,#&-!c5%!2,8,#&-!%/!$(%:2-!6!)<()-8!6!
)<(),8! S(%+-#! X5%! 8%! +%82%$,0,#! %8,8! 2,5$,8[! %/! $+,0,U-! %#! /-8! $,//%+%8! 8%! <(?-!:Z8! c/5(&-! 6!
8%#)(//-!2-+X5%!#-!%8$,0,#!2%#&(%#$%8!&%!/,!)-:(&,A!!
!
58Q.4-T8*34*21N*1/G.M.3134N*
*
R#,!S%?!X5%!$-:,:-8!)-#$,)$-!)-#!;,5+,!4,+/%88-[!:,%8$+,!)-:5#($,+(,[!6!)-#!%/!)--+&(#,&-+!
&%/! %82,)(-[! J8$%0,#! &%! /,! P-8,! _%#! 2,+,/%/-! ,! /,8! +%5#(-#%8! F%#%+,/%8! &%/! %X5(2-! &%!
R#(S%+8(&,&! 6! 414`[! ,)-+&,:-8! &%c(#()(-#%8! %#! )5,#$-! ,! /,8! ,)$(S(&,&%8! 6! c%)<,8! %#! X5%! 8%!
+%,/(?,+T,#!/-8!$,//%+%8A!
7%c(#(:-8!$+,0,U,+!)-#!5#!F+52-!&%!#(>-8n,8!&%!`f*1*`t*1S8N!2-+X5%!%+,!%/!:Z8!#5:%+-8-!L!
)-#$,0,!)-#!5#!+,#F-!&%!Cm!,!ld!#(>-8!6!#(>,8dK!V!6!S,+(-8!&%!858!2,+$()(2,#$%8!%+,#[!,!85!S%?[!
,/5:#-8 !&% !/, !2+-c%8-+, !;,5+, !%# !%/ !jN !F+,&- !&% !/, !2+(:,+(,V[ !6 !2-+ !/- !$,#$- !)-:2,+$T,# !5# !
+%)-++(&-!&-0/%!&%!$+,0,U-A!;-8!-$+-8!(#$%F+,#$%8!&%/!F+52-!,8(8$T,#!,!CN!6!lN!,>-!&%/!8%)5#&,+(-!
6!,!-$+,8!%8)5%/,8A!
;,!0780,4NG1*Q4G83826Y./1!&%!/-8!$,//%+%8!8%!,+$()5/3!)-#!5#,!,)$(S(&,&!X5%!S%#T,#!//%S,#&-!,!
),0-!)-:-!2,+$%!&%/!2+-6%)$-!(#$%F+,/!&%/!4@"[!//,:,&-!\1,$(-!4-+&-0D8^A!J8$%!)-#)%2$-!%+,!%/!
25#$,2(D! 2,+,! ,0-+&,+! &%8&%! /,! 1/Z8$(),! 6! /,! ;%#F5,[! )5%8$(-#%8! S(#)5/,&,8! ,! /,! (&%#$(&,&! 6!
2%+$%#%#)(,!0,++(,/[!,!2,+$(+!&%!2+-&5))(-#%8!&%!,+$(8$,8!)-+&-0%8%8!&%!)5,+$%$-!)-:-!/,!M-#,!
W(:D#%?!6!7,:(Z#!43+&-0,A!
J#! )5,#$-! ,! /,!:%$-&-/-FT,[! &%c(#(:-8!&%8$(#,+! /-8! 2+(:%+-8!:-:%#$-8! &%! ),&,! $,//%+! 2,+,!
+%,/(?,+! ,)$(S(&,&%8! X5%! &%:,#&,+,#! :,6-+! )-#)%#$+,)(3#! 6! X5%! 25&(%+,#! +%X5%+(+! &%! 85!
%8)+($5+,!-!2%+:,#%)%+! 8%#$,&-8[!$%#(%#&-!%#!)5%#$,! /-8!,2-+$%8!&%/! )--+&(#,&-+!6!:,%8$+,!
)-:5#($,+(,!X5(%#%8!+%c(+(%+-#!X5%!/,!%8)+($5+,!)-8$,0,!5#!2-)-!:Z8!6!%+,!2+%c%+(0/%!+%$-:,+/,!
%#!:-:%#$-8!&-#&%!#-!8%!%#)-#$+,+,#!&(82%+8-8A!J#!%8$,!2+(:%+,!2,+$%[!#(>-8!6!#(>,8!%8$,0,#!
:Z8! $+,#X5(/-8!6! $-&,ST,!#-! 8%#$T,#! /,! #%)%8(&,&! (#:%&(,$,!&%! U5F,+! ,/! cO$0-/!:(%#$+,8! X5%[!
2,+,!%/! 8%F5#&-!:-:%#$-!&%!),&,! $,//%+[!85F(+(%+-#!5#!$+,0,U-!X5%! +%)52%+,+,! /-! )-+2-+,/!6!
/O&()-[! %#c,$(?,#&-! %#! ,)$(S(&,&%8! &%! 2+-&5))(3#! )-/%)$(S,! X5%! +%$-:,+,#! /3F(),8!
)-:2%$($(S,8[!,/!:(8:-!$(%:2-!X5%!%/!$+,0,U-!%#!%X5(2-8A!
*
>8N*G122474N*
*
J/!2+(:%+!,)%+),:(%#$-!,!/-8!#(>-8!6!#(>,8!&%/!4@"!/-!+%,/(?,:-8!%/!8Z0,&-!Cd!&%!-)$50+%!)-#!%/!
-0U%$(S-! &%! 2+%8%#$,+#-8! 6! &,+! )5%#$,! &%/! 2+-6%)$-! 6! /,8! ,)$(S(&,&%8! X5%! +%,/(?,+T,:-8!
)-#U5#$,:%#$%A!@8(:(8:-[!#-8! 85:,:-8!,! /,8! ,)$(S(&,&%8!2+%S(8$,8! 2-+! /,!:,%8$+,!2,+,!%8%!
&T,[! &%! :-&-! X5%! )-/,0-+,:-8! %#! /,! +%,/(?,)(3#! &%! 2%)<%+,8! &%! cO$0-/! 6! /,! 0,#&%+,! X5%!
//%S,+T,#!,/!%#)5%#$+-n),:2%-#,$-!X5%!<,+T,#!%#!%8-8!&T,8!%#!%/!)/50!]-),A!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Hm!*%>,/3!2,+$()5/,+:%#$%!,!5#-!&%!/-8!)<()-8!%#5#)(,#&-!X5%!&%8&%!X5%!//%F,0,!<,8$,!X5%!8%!(0,!#-!<,)T,!-$+,!)-8,!
X5%!)-:%+!$-&-!/-!X5%!25&(%+,[!\)-:-!8(!,)5:5/,+,^A!
dK!J#!+%/,)(3#!,!/,8!/8-3./.8-4N*34*4X.NG4-/.1!&%!#(>-8!6!#(>,8!6!858!c,:(/(,8[!8%!25%&%!&%)(+!X5%!S(S%#!%#!0,++(-8!6!
S(//,8! 2-25/,+%8! &%! /,! 4(5&,&! &%! 43+&-0,[! %#! ,/F5#-8! ),8-8! )-#! ),+,)$%+T8$(),8! 8-)(-! %)-#3:(),8! &%! 2-0+%?,!
%8$+5)$5+,/!6!:,6-+:%#$%!8%!%#)5%#$+,#!(#8%+$-8!%#!%/!8(8$%:,!%&5),$(S-!c-+:,/A!
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7%c(#(:-8!&%!:,#%+,!)-#U5#$,!)-#!%/!)--+&(#,&-+!6!/,!:,%8$+,!X5%!/,8!c%)<,8!&%!/-8!E!$,//%+%8!
%8$5S(%+,#!2+3Q(:,8!%#!%/!$(%:2-!2+(-+(?,#&-!%/!2+-)%8-!&%!$+,0,U-!6!%/!ST#)5/-!&%!)-#c(,#?,!
(#()(,&-!)-#!%/!F+52-A!
!
J/*07.Q47*G12247!8%!+%,/(?3!%/!ll!&%!e)$50+%A!@8(8$(%+-#!ll!)<()-8!6!)<(),8A!J/!-0U%$(S-!2+(#)(2,/!
c5%[!2-+!5#!/,&-[!2-&%+!<,)%+!5#!:,2%-!&%/!0,++(-!&%8&%!/,!:(+,&,!&%!/-8!)<()-8!6!/,8!)<(),8!6[!
2-+! %/! -$+-[! +%)-#-)%+! U5#$-8! /,! $+,:,! )-:5#($,+(,n(#8$($5)(-#,/! 6! 858! +%/,)(-#%8! ,! 2,+$(+! &%!
8%#$(&-8!X5%!/-8!2+-2(-8!)<()-8!6!)<(),8!/%!,8(F#,0,#!,!/,!c,:(/(,[!/,!%8)5%/,[!%/!0,++(-[!6!&%:Z8!
%82,)(-8!&-#&%!&%8,++-//,#!858!+%/,)(-#%8!S(#)5/,+%8A!
;,! 2+(:%+,! ,)$(S(&,&! )-#8(8$(3! %#! 2+%8%#$,+#-8! ,! $+,SD8! &%! 5#,! &(#Z:(),! /O&(),! X5%! #-8!
2%+:($(%+,! \+-:2%+! %/! <(%/-^A! 4-:%#?,#&-! 2-+! &%)(+! #5%8$+-8! #-:0+%8! 6! %&,&[! %/%FT,:-8!
(&%#$(c(),+#-8!)-#!5#!,#(:,/!X5%!#-8!F58$,+,!6!%Q2/()Z0,:-8!2-+!X5D!/-!<,0T,:-8!<%)<-A!J#!
5#! 8%F5#&-!:-:%#$-[! 8%! /%8! 2(&(3! X5%! )-:2/%$,+,#! (#&(S(&5,/:%#$%! 6! &%! :,#%+,! %8)+($,[!
c()<,8!&-#&%!8%!/%8!(#$%++-F,0,!,)%+),!&%!)5%8$(-#%8!+%c%+(&,8!,!/,!S(&,!)-$(&(,#,[!,!$+,SD8!&%!/,!
(#&,F,)(3#! 8-0+%! &(8$(#$-8! %82,)(-8! 6! Z:0($-8! &%! +%/,)(-#%8! &%! /-8! X5%! c-+:,0,#! 2,+$%! ,8T!
)-:-!,!2,+$(+!&%!2-8(0/%8!8($5,)(-#%8!2+-25%8$,8A!
J#!%8$%!25#$-[!S,/%!&%)(+!X5%!2,+,!,/F5#-8!)<()-8!+%,/(?,+!/,!)-#8(F#,!+%85/$3!&(cT)(/!&%0(&-!,/!
+%X5%+(:(%#$-! &%! %Q2+%8(3#! %8)+($,! 6! %8$-! -)5++(3! $,#$-! 2,+,! X5(%#%8! %8$,0,#! %8)-/,+(?,&-8!
)-:-!2,+,!X5(%#%8!#-[!2-+!/-!X5%!/,8!$,//%+(8$,8!2+-258(:-8!)-/,0-+,+!)-:2/%$,#&-!858!c()<,8A!
@/! c(#,/(?,+! %8$,! $,+%,[! 8%! &(S(&(%+-#! %#! $+%8! F+52-8! ,! /-8! X5%! /%8! 258(%+-#! #-:0+%8! L;,8!
b+%:%#&,8[!;-8!P%$-0,&-8!6!;-8!.5,)<(#%8V!6[!)-#!%/!-0U%$(S-!&%!8-)(,/(?,+!/,8!&(:%#8(-#%8!6!
,)$(S(&,&%8!S-/),&,8!%#!/,!2/,#(//,!(#&(S(&5,/[!8%!2+-258-!U5F,+!,/!\)50-!&%!/,8!2+%F5#$,8^A!!

J8$, !$D)#(), !&% !,2/(),)(3# !F+52,/ !$(%#% !)-:- !-0U%$(S- !)-#-)%+ !, !/,8 !6 !/-8 !#(>-8 !&%/ !0,++(- !6 !
+%),0,+! (#c-+:,)(3#! 8-0+%! /,! +%,/(&,&! )-:5#($,+(,! ,! 2,+$(+! &%! 858! 2+-2(,8! 8(F#(c(),)(-#%8A! @!
2,+$(+! &%! /,! &%c(#()(3#! 2+%S(,! &%! /,8! &(:%#8(-#%8! ,! (#&,F,+[! 8%! )-#c%))(-#,+-#! 5#,! 8%+(%! &%!
$,+U%$,8!&%!&(8$(#$-8!)-/-+%8!)-#!2+%F5#$,8!-!8($5,)(-#%8!<(2-$D$(),8!6!8%!%8$,0/%)(3!2,+,!),&,!
&(:%#8(3#! 5#! )-/-+! 2,+$()5/,+A! @! 85! S%?[! 8%! 5$(/(?3! 5#! )50-! )-#! /,&-8! &%! &(8$(#$-8! )-/-+%8!
)-++%82-#&(%#$%8!,!/,8!$,+U%$,8A!J/!U5%F-!)-#8(8$(3!%#!X5%[!2-+!$5+#-8[!/5%F-!&%!$(+,+!%/!)50-!6!
%/%F(+! 5#,! $,+U%$,! &%/! )-/-+! )-++%82-#&(%#$%[! /-8! #(>-8! /%T,#! /,! 8($5,)(3#! 2/,#$%,&,! 6! /,!
+%82-#&T,#!$,#$-!%#!c-+:,!(#&(S(&5,/!_2+(:%+-`!)-:-!F+52,/!_&%!:,#%+,!)-:2/%:%#$,+(,`A!
J#!%/!)5,+$-!:-:%#$-[!/,!)-#8(F#,!)-#8(8$(3!%#!+%,/(?,+!5#!:,2,!&%/!0,++(-!%#!F+52-!,!2,+$(+!&%!
,/F5#,8!+%c%+%#)(,8!)-:5#%8[!6!)-#!%/!-0U%$(S-!&%!(#&,F,+!,)%+),!&%!858!+%)-++(&-8!<,0($5,/%8[!
2%+:($(&-8!-!2+-<(0(&-8[!&(8c+5$,&-8[!8-2-+$,&-8!-!85c+(&-8A!;-8!/5F,+%8!2-+!&-#&%!)(+)5/,0,#!6!
2-+! &-#&%! #-! 8%! 25%&%! )(+)5/,+[! &3#&%! 8%! U5#$,0,#! )-#! 858! ,:(F-8[! &-#&%! +%,/(?,0,#!
,)$(S(&,&%8! 2-+! c5%+,! &%! /,! %8)5%/,! _8(! %8! X5%! /,8! +%,/(?,0,#`[! 6! /-8! 0,++(-8! ,! /-8! X5%!
2%+$%#%)T,#A!
;,!,)$(S(&,&!8%!+%,/(?3!T#$%F+,:%#$%!%#!5#,!&%!/,8!,5/,8!6!#-!%#!/,!F,/%+T,!&%0(&-!,!X5%!/,!$,+%,!
%# !%/ !,5/, !2%+:($T, !:,6-+ !)-#)%#$+,)(3#A !J/ !2+-)%8- !c5% !,)-:2,>,&- !$-&- !%/ !$(%:2- !2-+ !/, !
:,%8$+,!)-:5#($,+(,!6!2-+!%/!)--+&(#,&-+!X5%!)-/,0-+,+-#!)-#!/,!&(8$+(05)(3#!&%!/-8!$(%:2-8[!
/,!&(#Z:(),!&%!/,8!,)$(S(&,&%8!6!%/!%82,)(-!&%!/,!:%+(%#&,A!
!
J/!N4Y,-38*G12247!8%!+%,/(?3!%/!&T,!Cl!&%!=-S(%:0+%[!,!),8(!5#!:%8!&%/!,#$%+(-+[!&%0(&-!,!X5%!%#!
%/!:%&(-!/,!J8)5%/,!1+(:,+(,!R=J*4e!+%,/(?3!/,!)%#,!&%!c%8$%U-!2-+!/-8!CKK!,>-8!&%!/,!%8)5%/,!6!
&%8&%! /,! &(+%))(3#! 8%! 8582%#&(%+-#! /,8! ,)$(S(&,&%8! &%/! 4@"[! %Q2/(),#&-! X5%! #-! X5%+T,#! X5%!
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%#85)(,+,#! %/! /5F,+A! @8(8$(%+-#! CC! #(>-8! 6! o! #(>,8! _%#$+%! %//,8[! ,/F5#,8! &%! dN! F+,&-! 2-+X5%!
8,0T,#!X5%!<,0T,!5#,!,)$(S(&,&!&(8$(#$,!6!/%8!(#$%+%83`A!!
J/!-0U%$(S-!2+(#)(2,/!)-#8(8$(3!%#!2+-2()(,+!5#!%82,)(-!&-#&%!#(>-8!6!#(>,8!,0-+&,+,#!21*.Q1Y4-*
[,4*4221N*U*4228N*G.4-4-*34*NW*Q.NQ8N!,!2,+$(+!&%!/,!%/,0-+,)(3#!(#&(S(&5,/!&%!5#!,5$-++%$+,$-A!
J#!%8$%!25#$-!,2%/,:-8!,/!$+,0,U-!:,#5,/!)-#!:-&,/(&,&!)-//,F%A!;,!(&%,!%+,!X5%!%/,0-+,8%#!
85! 2+-2(-! 2%+8-#,U%! )-#! 2(#$5+,8[! 2,2%/%8! &%! )-/-+%8[! 2/,8$()-/,8[! c(0+,8[! %$)A[! $%#(%#&-! %#!
)5%#$,!X5%[!%#!%/!$,//%+!,#$%+(-+[!<,0T,:-8!5$(/(?,&-!)-:-!(#8$+5:%#$-!&%!+%)-/%))(3#!&%!&,$-8!
5#! )5%8$(-#,+(-! X5%! )-:2/%$,+-#! &%! :,#%+,! %8)+($,[! /-! X5%! 858)($3! &(c()5/$,&%8! %#! ,/F5#-8!
),8-8A!!

;,! 8%F5#&,!,)$(S(&,&[!2-+!-$+-! /,&-[!,25#$3!,! c,S-+%)%+! /,! +%,/(?,)(3#!&%!5#,! $,+%,!2+Z)$(),!
)-/%)$(S,! %#! /,! X5%! (#$%F+,+-#! /-8! ,5$-++%$+,$-8! %#! /,! %/,0-+,)(3#! &%! 5#! +%/,$-! F+52,/A! J/!
-0U%$(S-!%+,!8%F5(+!(#&,F,#&-!#?>-!)-#8$+56%#!85!2+-2(-!:5#&-[!2%+-!%8$,!S%?!,!2,+$(+!&%!85!
7421/.6-*/8-*42*4-G87-8*.-Q43.1G8*U*N,*7421/.6-*/8-*21*/8Q,-.313?*1,+,!%8$-[!#-8!&(S(&(:-8!
%#! /-8! $+%8!%X5(2-8!&%/! $,//%+! ,#$%+(-+! V;,8!b+%:%#&,8[! ;-8!.5,)<(#%8!6! ;-8!P%$-0,&-8V! 6! 8%!
85:,+-#! &-8! )<(),8! :Z8! L;,8! t,)<($5++,8V! X5%! &%)(&(%+-#! #-! (#$%F+,+8%! ,! /-8! F+52-8! 6,!
,+:,&-8[!8(#-!c-+:,+!5#-!#5%S-A*

;,! )-#8(F#,! )-#8(8$(3! %#! X5%[!
%#$+%! $-&-8! /-8! (#$%F+,#$%8! &%!
),&,! F+52-[! ,+:,+,#! 5#! +%/,$-!
(#S%#$,#&-! 5#,! <(8$-+(,! X5%!
(#)/56%+,! ,! $-&-8! /-8! 2%+8-#,U%8!
&%/! F+52-! 6! %/(F(%#&-! 5#! 4N01/.8!
&-#&%! 8%! &%8,++-//,+,! /,! :(8:,A!
;,!(&%,!2,+,!%/!c(#,/!)-#8(8$T,!%#!/,!
8-)(,/(?,)(3#! &%! $-&-8! /-8! +%/,$-8!
%#!5#,! (#8$,#)(,!&%!2/%#,+(-[!X5%!
c(#,/:%#$%!#-!8%!+%,/(?3!2-+X5%!%/!
F+,&-!&%!&(82%+8(3#!%+,!,/$-!6!#-!
<,0T,!2-8(0(/(&,&%8!)-#)+%$,8!&%!%8)5)<,!,$%#$,!2-+!2,+$%!&%/!F+52-!%#!F%#%+,/A!J#!%8%!25#$-[!
8%! /%8!2+-258-!&%!:,#%+,!,/$%+#,$(S,!X5%!5#!&%/%F,&-n,!2-+!F+52-!F+,0,+,!%/! +%/,$-[! /-!X5%!
F58$3!:5)<-!6!2%+:($(3!+%,/(?,+!/,!,)$(S(&,&A!
J/!G47/47*G12247!8%!//%S3!,!),0-!%/!8Z0,&-!Cm!&%!#-S(%:0+%!6!,8(8$(%+-#!d!#(>,8!6!CK!#(>-8A!J#!
%8$%!%#)5%#$+-[!#-8!2+-258(:-8!<,)%+!5#!)(%++%!&%!/-8!$,//%+%8!+%)52%+,#&-!/-!$+,0,U,&-!<,8$,!
%/!:-:%#$-[!2,+,!(#$%F+,+!,!/,8!)<(),8!6!)<()-8!%#!/,!)-#$(#5(&,&!&%/!2/,#$%-!6!+%:%:-+,+!/,8!
S(S%#)(,8!)-:2,+$(&,8!F+52,/:%#$%!)-#!:-$(S-!&%!#5%8$+,!(#$%+S%#)(3#A!
=-8!2+-258(:-8[!%#$-#)%8[!+%)52%+,+!/,!S-?!&%!/-8!#(>-8n,8!&%8&%!)-#8(F#,8!X5%!,2%/,+,#!,!85!
017G./.01/.6-*4-*4N01/.8N*34*G7191R8V*87Y1-.T1/.8-4N*/8Q,-.G17.1N*4*.-NG.G,/.8-4N*342*9177.8[!
2,+,!-0$%#%+!,!$+,SD8!&%!%8$%!+%/%S,:(%#$-!5#!&(8)5+8-!F%#5(#-!6!,2$-!2,+,!8%+!)-:5#(),0/%!,!
/-8!)-#8%U%+-8!&%/!414A!!
J/! $,//%+!8%!&(S(&(3!%#!&-8!:-:%#$-8!(#$%++%/,)(-#,&-8A!J/!2+(:%+-!)-#8(8$(3!%#!5#,!,)$(S(&,&!
/O&(),! 6! +%)+%,$(S,! X5%! )-:%#?3! )-#! /,! )-#8(F#,! &%! U5F,+! ,/! \],(/%! &%! /,! 8(//,^A! ;,! $,+%,!
2+-2-#T,! ),:(#,+! ,/+%&%&-+! &%! 5#,! c(/,! &%! 8(//,8! 50(),&,8! %#! %/! )%#$+-! &%/! ,5/,[! 0,(/,#&-! 6!
)(+)5#&Z#&-/,8! :(%#$+,8! 8-#,0,! /,! :O8(),A! 45,#&-! /,! ),#)(3#! 8%! &%$%#T,[! X5(%#%8! %8$,0,#!

!
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,/+%&%&-+!&%!/,8!8(//,8!058),0,#!5#,!&-#&%!8%#$,+8%[!6!X5(%#!8%!X5%&,0,!8(#!,8(%#$-!+%82-#&T,!
,!/,8!2+%F5#$,8!\8(#!+%2%$(+!6!8(#!8-2/,+^A!!
J#! %/! 8%F5#&-! :-:%#$-[( 8%! /%8! 2+-258-! 5#,! ,)$(S(&,&! X5%! //%S3! 2-+! #-:0+%! \M%&(-8! &%!
.5(>,?O^A!@!$+,SD8!&%!5#,!&+,:,$(?,)(3#!F+52,/!/,!(&%,!%+,!X5%!+%)(0(%+,#!,!5#,!\:-S(/%+,^!&%!
5#!:%&(-! &%! )-:5#(),)(3#!:,8(S-! 6! )-#85:(&-! %#! %/! 0,++(-[! 6! /%! )-#$,+,#! X5D! %+,! /-! X5%!
%8$,0,! 85)%&(%#&-! %#! .5(>,?OA! ;,8! $,//%+(8$,8! ,85:(%+-#! /-8! +-/%8! &%! )+-#(8$,! 6! 2%+(-&(8$,!
)-#&5)$-+,!&%!2(8-!&%!:%&(-8!&%!)-:5#(),)(3#!/-),/%8A!!
*%!(#$+-&5U-!/,!&(#Z:(),!)-#$Z#&-/%8!X5%!,!/,!F%#$%!&%/!)-#8%U-!/%!F58$,+T,!8,0%+!)3:-!S(ST,#!
/-8!)<()-8!&%!.5(>,?O[!X5D!2%#8,0,#[!X5D!)-8,8!/%8!F58$,+T,!X5%!2,8%#[!X5D!&%8%,0,#!2,+,!%/!
0,++(-[! 2,+,! 8T! :(8:-8[! 2,+,! 85! S(&,A! @8T! c5%! X5%[! %#! 5#! 2+(:%+! :-:%#$-[! /%8! 2+-258(:-8!
8($5,+8%! )-:-! c5%#$%8! &%! \;,! '-?! &%! .5(>,?O^! _.+Zc(),`[! /5%F-! )-:-! 2,+$()(2,#$%8! &%! 5#!
,)-#$%)(:(%#$-!X5%!%+,!)50(%+$-!2-+!%/!2+-F+,:,!+,&(,/!\W5#$-8!%#!.5(>,?O^!6!c(#,/:%#$%!%+,#!
%#$+%S(8$,&-8!2-+!5#,!)+-#(8$,!&%/!2+-F+,:,!$%/%S(8(S-!:,$5$(#-!\@++(0,!.5(>,?O^[!%:($(&-!2-+!
5#!),#,/!/-),/A!
1-+!O/$(:-[!8%!)-:2/%$,+-#!%#!,c()<%8! /,8!-2(#(-#%8!&%! /-8!)<()-8!6! /,8! )<(),8!+%82%)$-!,!\;,!
2-8$,/! #-$()(-8,^! X5%! -c+%)T,! %#! %8%! :-:%#$-! .5(>,?O! 6! ,/+%&%&-+%8[! &%8&%! 85! :(+,&,! 6!
2%+82%)$(S,[! 6! )-#! 85! S-),05/,+(-[! S,/-+,)(-#%8! 6! U%+,+X5(?,)(3#! &%! ,)5%+&-! ,/! (:2,)$-! X5%!
$5S(%+,#!%#!85!)-$(&(,#(&,&A!!
*%!<()(%+-#!+%c/%Q(-#%8!&%!)(%++%!&%!/-8!$,//%+%8!+%)52%+,#&-!/-!$+,0,U,&-!<,8$,!%/!:-:%#$-!6!
+%c-+?,#&-!/,!(&%,!&%!2+%2,+,+!5#!2+-&5)$-!)-:5#(),0/%!2,+,!/-8!)-#8%U%+-8!X5%!+%$-:%!/,!S-?!
&%!/-8!)<()-8!6!/,8!)<(),8A!9(#,/:%#$%[!8%!&(-!2-+!$%+:(#,&-!%/!$,//%+A!
!

)(@";'!*B!%#(H*(N01/.8N*U*ZQ9.G8N*34*7421/.8-4N?*>1N*B7Z/G./1N?*
!
A!+&>&!*
J#!)5,#$-!,/!Z:0($-!&%!/,!c,:(/(,[!/,8!+%c%+%#)(,8!X5%!,2,+%)(%+-#!&,#!)5%#$,!&%!D8$%!)-:-!5#!
%82,)(-! &%! 2%+$%#%#)(,! 2,+,! /,8! 6! /-8! )<()-8A! ;,8! S(S%#)(,8! &%! ,/%F+T,! %#! %8$%! :,+)-! 8-#!
+%c%+(&,8!,!S(8($,8!X5%!+%)(0%#!%#!858!),8,8!&%!c,:(/(,+%8!6[!%#!,/F5#-8!),8-8[!&%!2+-F%#($-+%8!
X5%! #-! S(S%#! )-#! %//-8A! @8(:(8:-[! %#$+%! /,8! &(8$(#$,8! ),+,)$%+T8$(),8! 6! ,)$(S(&,&%8! X5%! /%8!
F58$,#! &%! 858! c,:(/(,8! &()%#Y! \8+#$#3"2(>S+,#"( #-6()%%-+JO( Fa$)( +->-+( #->H"T)2-+O( $6,'-+O(
=)%,#)+JO(F9)('"6($6"(>"6-JO(FX-(&,)6)6(H2-:%)>"+(#-6(%-+(B)#,6-+JO(F7"%,2(;$6&-+^A!
J#!%8$%!8%#$(&-[!%Q2+%8,+-#!X5%!&%8%,#!8%+!$+,$,&-8!\&2"6M$,O(#-6(H"#,)6#,"JO(F">":%)>)6&)^[!
X5% !/%8 !<,0/%# !0(%#[ !/-8 !\"'-2)6( 4(">)6^[! 6! X5%! $%#F,#! %#! )5%#$,! 858! 2%&(&-8[! X5%! #-! /%8!
2%F5%#!6!X5%!/-8!$+,$%#!)-:-!#(>-8A!7%!%8$%!:-&-[!8%!25%&%!2%+)(0(+!)/,+,:%#$%!/,!&%:,#&,!
&%!:-:%#$-8!&%! %#)5%#$+-[! )-:2,+$(+! $(%:2-! U5#$-8[! )-:2,>T,!6! )5(&,&-!2-+! 2,+$%!&%! /-8!
,&5/$-8Y!\a$)(+)"('->,6.-(&-'-+( %-+('/"+JO(F_,";"2(#-6(>,(H"HL()6(#">,?6JO(F5)6"2( ;$6&-+^A!
@8(:(8:-[! )5,#&-! 8%! /%8! 2+%F5#$3! ,)%+),! &%! $+%8! )-8,8! X5%! #-! /%8! F58$,+,#! &%! 85! c,:(/(,!
%Q2+%8,+-#Y!\8+&"2(+-%"JO(Fa$)(6-(H$)'"(')+#"6+"2(H-2(%"(>S+,#"JO(F7)(B"6(')+H$P+(')(H)%)"2^A!
@X5T[!+%($%+,&,:%#$%!<()(%+-#!,/58(3#!,!/-8!F+($-8!6!+%$-8!)-:-!,/F-!X5%!#-8!/%8!F58$,0,!&%!858!
c,:(/(,8A!b,:0(D#!%Q2+%8,+-#!X5%!8%#$T,#!$+(8$%?,!)5,#&-!858!c,:(/(,8!8%!&%8:%:0+,0,#!2-+!/,!
8%2,+,)(3#!&%!/-8!2,&+%8[!6!)5,#&-!<,0T,!2%/%,8!-!F-/2%8!%#$+%!/-8!,&5/$-8!-!858!<%+:,#-8!%#!
%/!<-F,+Y!\8+&L6(&-'-+()6-;"'-+JO(F7)(H)%)"6()6&2)()%%-+^A!
e$+,!&%!/,8!&%:,#&,8!2+%8%#$%8!%#!/-8!+%/,$-8!&%!/-8!#(>-8!6!#(>,8!c5%!/,!&%!#-!\"6'"2(+$#,-(
&-'-()%('/"()6(%"(#"%%)^A!J#!+%($%+,&,8!-2-+$5#(&,&%8[!%/!$%:,!&%/!1Y,1!)-0+3!+%/%S,#)(,!%#!858!



!

CHl!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

&(8)5+8-8A! @! $+,SD8! &%! 858! #,++,)(-#%8[! 8%! %Q2/()($3! X5%! #-! $-&-8! /-8! <-F,+%8! &%! .5(>,?O! 6!
,/+%&%&-+%8!)5%#$,#!)-#!%/!8%+S()(-!&%!,F5,!)-++(%#$%A!4-#!+%82%)$-!,!%8$%!$%:,[! /,!:,%8$+,!
)-:5#($,+(,! 6! /,! $,//%+(8$,!%Q2+%8,+-#!85!2+%-)52,)(3#! ,/! +%82%)$-!6! +%c(+(%+-#!X5%! )-#-)T,#!
,/F5#,8!),8,8!&%! /-8!)<()-8!X5%!,8(8$T,#!,! /,!%8)5%/,!&-#&%!83/-!)-#$,0,#!)-#!5#!0,/&%!2,+,!
,8%,+8%A! J#! %8$%! 25#$-[! /,! :,%8$+,! )-:5#($,+(,! +%c(+(3! /,8! &(c()5/$,&%8! X5%! %8$-! $,:0(D#!
,),++%,0,!%#!)5,#$-!,!/,!c,/$,!&%!(#$(:(&,&!%#$+%!/,8!&(8$(#$,8!2%+8-#,8!&%/!F+52-!c,:(/(,+!6!/,8!
2-8(0/%8!8($5,)(-#%8!&%!S(-/%#)(,!8%Q5,/!-!&%!FD#%+-!+%85/$,#$%8A!
P%82%)$-!,/!3.-478[!%Q2+%8,+-#!5#!,/$-!#(S%/!&%!2+%-)52,)(3#!6!&(8$(#$,8!%8$+,$%F(,8!2-8(0/%8!
2,+,!,&X5(+(+/-! L/,! S%#$,! &%! /,!2(%/! &%!5#! ,#(:,/! -!&%!5#! )%/5/,+!%#)-#$+,&-!%#! /,! ),//%! 2-+!
%U%:2/-A!*%!2+-#5#)(,+-#!%#!85!:,6-+T,!,!c,S-+!&%!$%+:(#,+!%/!8%)5#&,+(-!2,+,!2-&%+!,65&,+!
%)-#3:(),:%#$%!,!858!c,:(/(,8[!%!(#)/58-!&(%+-#!)5%#$,!&%/!2+-0/%:,!&%!c,/$,!&%!&(#%+-!2,+,!
+%:%&(-8!)5,#&-!%8$,0,#!%#c%+:-8A!!!
!
()5"(>!*
@#$%!&(8$(#$,8!2+%F5#$,8!,)%+),!&%!/,!%8)5%/,[!#(>-8!6!#(>,8!/,!+%c%+%#)(,0,#!)-:-!5#!Z:0($-!
2+-S(8$-!&%!:O/$(2/%8! 8%#$(&-8! 6! 8%#$(:(%#$-8! ,2,+%#$%:%#$%! )-#$+,&()$-+(-8Y! \8+(":$22,'-JO(
Fd)6$6#,"2/"("(%"()+#$)%"J`(FX-(>)(.$+&"(B)6,2("(%"()+#$)%"JO(FX-(>)(.$+&"()+&$',"2^[!:(%#$+,8!
X5%!8(!8%!/%8!2+%F5#$,0,!X5D!%+,!/-!X5%!:Z8!
/%8!F58$,0,!+%82-#&T,#Y!\9)6)2(%"(6)&:--bJO(
F@H2)6')2JO( F5-6-#)2( ">,.-+^A! 1-+! -$+-!
/,&-[ !)-# !+%82%)$- !,/ !4@"[ !%/ !,)5%+&- !
+%85/$3 !:,6-+ !6, !X5% !8% !/- !8(F#(c()3 !%# !
F%#%+,/!)-:-!5#!%82,)(-!&%!%#)5%#$+-!)-#!
,:(F-8[!&(S%+8(3#[!U5%F-8[!,/%F+T,A!!
J#! %8$%! 8%#$(&-[! 8%! 25%&%! S(8/5:0+,+! /,!
(&%,!)-:2,+$(&,!2-+!/,!:,6-+T,!&%!#(>-8!&%!
X5%! $%+:(#,+! %/! 8%)5#&,+(-! 8%+T,! 5#! 2,8-!
#%)%8,+(-! 2,+,! 2-&%+! )-/,0-+,+! )-#! /,!
%)-#-:T,! c,:(/(,+[!)-:-!8%! (#&()3!,#$%+(-+:%#$%[!,! $+,SD8!&%! c+,8%8! $,/%8!)-:-Y!\5$"6'-( %-(
&)2>,6)+(H-')+("4$'"2(>L+("(&$(=">,%,"^[!,&%:Z8!&%!5#,!<%++,:(%#$,!2,+,!/,!,&5/$%?!+%82%)$-!
,! /,! ,&X5(8()(3#! &%! &(8$(#$,8! ),2,)(&,&%8! 2%+8-#,/%8! V/,! (#$%/(F%#)(,V[! 6! 8-)(,/%8[! )-:-! /,!
2-8(0(/(&,&!&%!)-#8%F5(+!5#!$+,0,U-!6!8-8$%#%+!5#,!c,:(/(,A!
@!2,+$(+!&%!&()<-8!6! )-:%#$,+(-8!&%!/-8!#(>-8!6!#(>,8[!6!)-#S%+8,)(-#%8! )-#!%/! )--+&(#,&-+!6!
:,%8$+,! )-:5#($,+(,[! 8%! 25&(%+-#! %#$+%S%+! /,8! +%8(8$%#)(,8! (#8$($5)(-#,/%8! c+%#$%! ,! )(%+$-8!
:-S(:(%#$-8!_,!#(S%/!&%!/,!/%F(8/,)(3#!2-+!%U%:2/-`!X5%!(:2/(),#!/,!(#$%F+,)(3#!%8)-/,+!&%!#(>-8!
6! #(>,8! X5%! #-! )5:2/%#! )-#! %/! 2%+c(/! &%! \,/5:#-! 2+%S(8$-^[! X5%! 2+%8%#$,+T,! 8(F#-8! &%! 8%+!
,$%#$-[!+%82%$5-8-[!2+-/(U-[!%$)A!J8$,!8($5,)(3#!+%2%+)5$%!&(+%)$,:%#$%!%#!/-8!#(>-8!6!#(>,8!X5%!
+%85/$,#!)5/2,0(/(?,&-8!2-+!&(8$(#$,8!2+-0/%:Z$(),8!X5%!8%!2+%8%#$,#!%#!/,!%8)5%/,A!J#!+%/,)(3#!
,/!,))%8-!)-$(&(,#-!,!/,!%8)5%/,[!%Q(8$%#!5#,!8%+(%!&%!)-#&()(-#%8!X5%!&(c()5/$,#!&(,+(,:%#$%!%/!
1//4N8* U* 047Q1-4-/.1! &%! #(>-8! 6! #(>,8! ,! %//,A! J#$+%! /,8! X5%! ,2,+%)%#! )-#!:Z8! c+%)5%#)(,[!
%8$Z#! /,8! +%c%+%#$%8! ,! $%#%+! X5%! ),:(#,+! &(8$,#)(,8! /,+F,8! ,! <-+,8! :56! $%:2+,#,8! _%#!
-),8(-#%8! c+%#$%! ,! (#)/%:%#)(,8! )/(:Z$(),8`! 2,+,! //%F,+! ,! /,! :(8:,Y! \R"4( M$)( #">,6"2( #-6(
#"%-2^A!

!
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B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

e$+,!)-#8(&%+,)(3#!S(#)5/,!,!/,!%8)5%/,!)-#!%/!&%+%)<-!,!/,!N12,3A!a,6!#(>-8!X5%!+%F(8$+,+-#!85!
2+%-)52,)(3#!2-+! /,8! +%/,)(-#%8!,F+%8(S,8!%#$+%!2,+%8!%#! /,!%8)5%/,[!6! /,8! )-#8%)5%#)(,8!X5%!
%8$-! F%#%+,0,! %#! F,8$-8! %#! 8,/5&! 2,+,! 858! c,:(/(,8! )5,#&-! %//-8! 8%! S%#! (#S-/5)+,&-8A! \7,(
H)%)">-+( >"6'"6( 6-&"( 4( H%"&"( H"2"(
2)>)',-+(6-(3"4JA!
J/! 1//4N8* 12* 1Y,1! $,:0(D#! 8%! 2+%8%#$3!
)-:-! 5#,! #%)%8(&,&! 8%#$(&,! %#! /-8!
+%/,$-8!&%!/-8!#(>-8A!45,#&-!%#!5#,!&%!/,8!
,)$(S(&,&%8! /O&(),8! 8%! /%8! 2+%F5#$3! 2-+!
,/F5#,!8($5,)(3#!X5%!%8$5S(%+,!S(S(%#&-!%/!
0,++(- !2,+, !)+-#(),+ !, !5# !),#,/ !&% !
$%/%S(8(3#[! /-8!)<()-8!%Q258(%+-#!/,!+-$5+,!
&%!5#!),>-!&%!,F5,!%#!/,!%8)5%/,[!6!/-!X5%!
%8-!8(F#(c()3!&%!2+-0/%:Z$()-!2,+,!$-&,!/,!
)-:5#(&,&! %&5),$(S,A! J8$-! #-8! 2%+:($%!
,2+%)(,+! )3:-! /,! %8)5%/,! ,! S%)%8! 8%! S%! &%80-+&,&,! 2-+! 8($5,)(-#%8! )-:5#%8! _&5+,#$%! 5#,!
8%:,#,!6!:%&(,!$5S(%+-#!%/!2+-0/%:,`[!6!%/!c5%+$%!(:2,)$-!X5%!%8$-!$(%#%!%#!/-8!#(>-8!6!#(>,8!
X5%!)5%#$,#! )-#!%8%!+%)5+8-!&%! /,! (#8$($5)(3#!2,+,!%/!,8%-!6,!X5%!#-!&(82-#%#!&%! D/! %#!858!
),8,8A!1-+!85!/,&-[!5#,!&%!/,8!$,//%+(8$,8!8%!+%c(+(3!,/!$%:,!8-8$%#(%#&-!X5%!S%!X5%!/-8!8Z0,&-8!
/-8!)<()-8!,8(8$%#!85)(-8!,/!4@"!6!58,#!/-8!0,>-8!2,+,!/,S,+8%A!
J#!)5,#$-!,! /,8!2-8(0(/(&,&%8!%Q2+%8(S,8!&%! /-8!#(>-8!6!#(>,8[!8%!S(8(0(/(?,+-#! /,8! (:2-+$,#$%8!
3.^./,2G134N*34*12Y,-8N*/_./8N*0171*4N/7.9.7?!15#$5,/:%#$%[!%#!5#!),8-!/,8! $,//%+(8$,8[!S(%#&-!
X5%!#-!2-&T,!,S,#?,+!%#! /,!,)$(S(&,&[!/%8!-c+%)(:-8!,!&-8!)<()-8!X5%!#-8!&()$,+,#!6!#-8-$+,8!
%8)+(0T,:-8A !',/% !%#5#)(,+ !X5% !5#- !&% !%8$-8 !)<()-8 !#- !,8(8$T, !, !/, !J8)5%/, !R=J*4e[ !#( !, !
#(#F5#,!-$+,A!J#!%8$%!8%#$(&-[!)-0+,!+%/%S,#)(,!%/!2+-6%)$-!&%!,)-:2,>,:(%#$-!(#$%F+,/!&%!/,8!
$+,6%)$-+(,8! %8)-/,+%8! &%/! 4@"! 8(#! %Q)/58(3#! &%! X5(%#%8!:-:%#$Z#%,:%#$%! %8$Z#! c5%+,! &%/!
8(8$%:,!&%!%&5),)(3#!c-+:,/A!
!!
J#!%8$%!:,+)-[!85+F%#!&-8!2+-6%)$-8!X5%!+%)52%+,#!/,!2,/,0+,!&%!/,8!6!/-8!)<()-8Y!%/!2+-6%)$-!
&%!\1,$(-!4-+&-0D8^!6!/,!S(8($,n),:2%-#,$-!-+F,#(?,&-!%#!%/!)/50!]-),A!
J#!%/!2+(:%+-[!8%!$+,0,U3!&%8&%!%/!,0-+&,U%!&%!5#!%/%:%#$-!(&%#$($,+(-!c5%+$%!&%!/-8!)<()-8[!&%/!
0,++(- !6 !&% !43+&-0,[ !)-:- !%8 !%/ !)5,+$%$-A !J8$% !2,$(-[ !)-:- !2+-6%)$- !(#$%F+,&-+[ !(:2/()3 !/, !
+%,/(?,)(3#!&%!+%$+,$-8!&%!+%c%+%#$%8!&%/!)5,+$%$-!)-:-!/,!M-#,!W(:D#%?!6!7,:(Z#!43+&-0,!6!
:Z8!$,+&%!5#,!850,8$,!&%!%8,8!(:ZF%#%8A!!
J#! +%/,)(3#! ,! /,! S(8($,! ,/! )/50! ]-),[! %8! (:2-+$,#$%! &%8$,),+! X5%! &%8&%! /,! )--+&(#,)(3#! 8%!
+%$-:3 !5# !(#$%+D8 !c5%+$% !&% !)<()-8 !6 !)<(),8 !6 !8% !/- !)-#S(+$(3 !%# !5# !2+-6%)$- !(#$%F+,/ !X5% !
(:2/()3! S,+(,&,8! $,+%,8! ,#$%8! &%! +%,/(?,+! /,! S(8($,A! *%! 25%&%! S(8/5:0+,+! ,X5T! X5%! &%! ,/F5#,!
:,#%+,!/,8!-2(#(-#%8!&%!/,8!6!/-8!#(>-8!(#)(&%#!%#!/,8!&%)(8(-#%8!&%/!%82,)(-[!%8!&%)(+!X5%!/-8!
&-)%#$%8!+%$-:,#!%/!,:-+!X5%!$(%#%#!2-+!cO$0-/!6!%#!c5#)(3#!&%!%8-!8%!2/,#(c(),!5#,!,)$(S(&,&!
6!8%!&%8$(#,#!74/,7N8NA!
J/!(:2,)$-!&%!%8$,!%Q2%+(%#)(,!%#!/,8!6!/-8!#(>-8!25%&%!,2+%)(,+8%!%#!%/!+%/,$-!X5%!)-#8$+56%!
5#-!&%!/-8!F+52-8[!%/!&%!;-8!P%$-0,&-8Y!
!

F7)( &2"&"( ')( $6-+( #3,#-+(M$)( =$)2-6("( ;$."2( "( $6( #%$:( M$)( +)( %%">"(f-#"(4( )+&$B,>-+(
;$."6'-("3/(4(+)(%)+,-6?($6(;$."'-2(4(:$+#">-+O(:$+#">-+($6(')=)6+-2O(4()6#-6&2">-+("(

!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

$6(#3,#-(M$)(+) (%%">"()% (5$#-N ([ (#-6(P% (6-+ (H$+,>-+(" (;$."2 (&-'-O (4 ()% (5$#-(B,6-() (3,C- (
.-%)+( H"2"( 6-+-&2-+( 4( +"%,>-+( #">H)?6( 4( 6-+( =$,>-+( #-6&)6&-+( H"2"( "#L( H-2M$)( 6-+(
',)2-6(&2-=)-(4(4"()+&LN(5-%-2/6(#-%-2"'-NJ(

*
C!%%&$*
J/!F+52-!)-#!X5%!$+,0,U,:-8!%8$5S-!)-:25%8$-!2-+!#(>-8!6!#(>,8!X5%[!,5#X5%!#-!2%+$%#%)%#!
%#!85!$-$,/(&,&!,!0,++(-!.5(>,?O[!+%)-#-)%#!%/!0,++(-!\&%!/,!%8)5%/,^!)-:-!%/!9177.8*34*G838NA!
=-! <,)%#! &(8$(#)(-#%8! 8(F#(c(),$(S,8! +%82%)$-! ,/! 0,++(-! &%! -+(F%#[! ,5#X5%! %#5#)(,+-#!
%8)5%$,:%#$%!X5%!%#!85!:,6-+T,!#-!S%#T,#!&%/!0,++(-!4<(#F-/-[!6!8(!&%!'(//,!.+,#!1,+X5%[!;()%-!
b%+)%+-!6!;-8!@/$-8[!%#$+%!-$+-8A!!
J#! %/! $+,0,U-! &%!:,2%-! X5%! <()(:-8! 2-+! F+52-8[! 8%! (&%#$(c(),+-#! /-8! 8(F5(%#$%8! %82,)(-8Y! /,!
J8)5%/,! 1+(:,+(,! R=J*4e[! %/! ),#,/[! %/! 0,85+,/[! /,! )()/-ST,[! %/! ,%+-25%+$-[! J8)5%/,! .+%F-+(,!
M,$-++,8[!J8)5%/,!1+(:,+(,!6!*%)5#&,+(,!sS,/-8[!4,#)<,!\7%c%#8-+%8^[!4,#)<,!&%!]Z8X5%$[!/,!
2/,?,[!4,#)<,!4<52,u(&8[!7(82%#8,+(-[!"F/%8(,[!�(-8)-!&%!q-/(A!
!
P%82%)$-!,/!%8$,&-!&%!/,8!/1224N[!(#&(),+-#!X5%!)5,#&-!//5%S%!8%!(#5#&,#!2-+!)-:2/%$-[!8,/%!%/!
,F5,!2-+!/,8!),#,/%$,8[!2,8,!2-+!/,!),8,!&%!858!c,:(/(,+%8!_X5%!058),#!$(%++,!6!<,)%#!),#$%+-8!
&%/,#$%! &%! 858! ),8,8`! 6! %8$-! /%8! 2+-S-),! 5#,! S(S%#)(,! &%! (#8%F5+(&,&Y! F5$"6'-( %%$)B)( 6-(
H-')>-+( +"%,2( 6,( "%( H-2&?6( H-2M$)( )+&L( %%)6-( ')( :"22-N( X-( +)( H$)')( 6,( H"+"2JO( F9)( #"."+(
"3-."6'-(4(&)(#"."+(>$2,)6'-JA!!
J#! %/! :,2,! &%/! 0,++(-! X5%! )-#c%))(-#,+-#[! +%)-#-)(%+-#! %/! 414! 6! /-8! &(S%+8-8! 0,++(-8! &%!
2+-)%&%#)(,! ,8T! )-:-! /-8! /5F,+%8! (#$+,#8($,0/%8A! ;-8! 2,Y174N* 74^474-/.138N* /8Q8* 042.Y78N8N!
c5%+-#!#-:0+,&-8!2-+!#(>-8!6!#(>,8!,)-+&,#&-!X5%!%8$-8!%+,#!%/!0,85+,/Y!\1-6')(6-(+)(H$)')(
,2JO(F*"+"(')(&-'-JO(FR"4(&,H-+(')(B,-%"#,-6)+Jk! /,!ST,!6!)()/-ST,k!%/!),#,/Y!FR"4('$)6')+JO(F7)(
)+#$#3"6( .2,&-+Jk !)-:- !/-8 !%82,)(-8 !&% !)(+)5/,)(3# !S%&,&-8 !%# !/-8 !)5,/%8 !)-++T,# !+(%8F- !&% !
,058-!8%Q5,/A!1-+!-$+-!/,&-[!/,!,S%#(&,!X5%!$(%#%#!X5%!)+5?,+!2,+,!//%F,+!,!/,!%8)5%/,!$-&-8!/-8!
&T,8!_P5$,!m!=-+$%`!8%!2+%8%#$3!%#!$-&-8!/-8!),8-8!)-:-!5#!%82,)(-!2%/(F+-8-A!
!
;,!#%)%8(&,&!&%*G71-N087G4!$,:0(D#!,2,+%)(3!)-#8$,#$%:%#$%!%#!858!+%/,$-8A!!JQ2+%8,+-#!X5%!
2,+,!//%F,+!,!/,!%8)5%/,!),:(#,0,#!/,+F,8!&(8$,#)(,8[!)-#!:5)<-!),/-+[!c+T-!-!//5S(,8A!!
!
J/!0,++(-!8%!2+%8%#$3!)-:-!%/!Z:0($-!2+(#)(2,/!&-#&%!8%!<,)%#!6!+%O#%#!)-#!1Q.Y8N*U*1Q.Y1N!
2-+ !%#)(:, !&% !/, !%8)5%/,A !7%#$+- !&% !/,8 !,)$(S(&,&%8 !X5% !)-:2,+$%# !,c(+:,+-#Y !\U$.">-+JO(
F)+&$',">-+JO( F:",%">-+JO( F.2,&">-+JO( F#-6B)2+">-+JO( F+"%,>-+( "( %"( #"%%)JO( F#->H"2&,>-+(
#3-2,H"6)+(4(."+)-+"+^A!@X5T!/,!2-8(0(/(&,&!&%!:5&,+8%!\H"2"(,2("($6"()+#$)%"(>);-2^!-!2-+!%/!
$+,0,U-!&%!/-8 !2,&+%8 !- !:,&+%8 !+%2%+)5$%!%#!/,8 !+%/,)(-#%8 !&%!#(>-8 !6 !#(>,8A !J/ !F+52-!&%!;,8 !
b+%:%#&,8!)-#8$+563!%/!+%/,$-!&%!5#!F+52-!&%!,:(F,8!X5%!(0,!,/!4@"!6!$5S-!X5%!8%2,+,+8%!)-#!
:5)<,!$+(8$%?,!2-+X5%!5#,!&%!/,8!#(>,8!8%!),:0(,0,!&%!0,++(-A!9(#,/:%#$%[!%/!+%/,$-!8%!+%8-/S(3!
)5,#&-!8%!+%%#)-#$+,+-#!6!\#->H2)6',)2-6(M$)(6-(H-'/"6(+).$,2(+)H"2"'"+(4(B-%B,)2-6("(B,B,2(
&-'"+()6()%(>,+>-(:"22,-^A!!

;,!+%/,)(3#!)-#!/-8!M4/.-8N!&%/!0,++(-!8%!:-8$+3[!2-+!85!2,+$%[!)-:-!5#!25#$-!)-#c/()$(S-A!;,8!
2%/%,8! %#$+%! S%)(#-8! :-$(S,&,8! 2-+! %/! cO$0-/! 6! /-8! +%($%+,&-8! 2+-0/%:,8[! F%#%+,/:%#$%!
2+-&5)(&-8!%#!+%/,)(3#!,/!58-!&%!%82,)(-8!cT8()-8!2,+,!%/!U5%F-[!,2,+%)(%+-#!%#!S,+(,8!-),8(-#%8!
%# !858 !+%/,$-8A !J8$- !<, !$%#(&- !)-:- !)-++%/,$- !5#, !8%+(% !&% !,))(-#%8 !&% !%U%+)()(- !&%/ !2-&%+ !
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8-0+%! /-8! #(>-8! &%8&%! 5#,! 2-8()(3#! )/,+,:%#$%! ,&5/$-)D#$+(),! 2-+! 2,+$%! &%! /-8! S%)(#-8! &%/!
0,++(-A!J#!5#,!-2-+$5#(&,&[!/-8!)<()-8!%8$,0,#!U5F,#&-!,/!cO$0-/!%#!5#,!),#)<,!6!)-#!/,!2%/-$,!
+-:2(%+-#! 5#! S(&+(-! &%! 5#,! ),8,[! \)#3">-+( $6( >-#-( 4( B,6-( $6( 3->:2)( M$)( +"%,?( #-6( $6"(
)+#-H)&" (4 (6-+ (+"%,? (" (#-22)2^A !J# !%8% !:,+)-[ !/-8 !2,&+%8 !//,:,+-# !, !/, !2-/()T, !% !<()(%+-# !/, !
&%#5#)(,! )-++%82-#&(%#$%! 6! /,! 2%+8-#,! c5%! ,++%8$,&,! 2-+! 5#,! 8%:,#,A! J#! -$+,! -),8(3#[!
+%c(+(%+-#! X5%! 5#! S%)(#-! /%8! (#5#&3! /,! ),#)<,! )-#! ,F5,! 2-&+(&,! 2,+,! X5%! #-! 25%&,#! U5F,+[!
$,:0(D# !X5%[ !)5,#&- !8% !/%8 !),% !%/ !cO$0-/ !%# !/, !),8, !&% !%8% !<-:0+%[ !8% !/-8 !+-:2% !)-# !5# !
)5)<(//- !6[ !%# !-),8(-#%8[ !$,:0(D# !/%8 !85%/$,# !/-8 !2%++-8[ !\+$)%&"6( %-+( H)22-+( H,&:$%%( #$"6'-(
6-+-&2-+(B">-+("(;$."2("%(=S&:-%JA!@8(:(8:-[!+%c(+(%+-#!X5%!8(%#$%#!8%+!S(8$-8!2-+!/-8!,&5/$-8!
&%/!0,++(-!%#!$D+:(#-8!F%#%+,/%8!)-:-!\&-6&-+JO(F:2$&-+JO(F3"2&"6&)+JO(F+)#"6&)+JO(F>-%)+&-+JO(
FH)+"'-+JO(F>"%-+JO(FM$)(6-(3"#)6(#"+-^A!@/!+%82%)$-[!)5,#&-!8%!/%8!2+%F5#$3!)3:-!&%8%,+T,#!
8%+! $+,$,&-8! 2-+! %8$-8! :(8:-8! S%)(#-8! &(U%+-#Y! \5->-( :$)6"( H)2+-6"JO( Ff,)6O( #->-( $6(
"'$%&-^A !@8(:(8:-[ !%Q2+%8,+-# !&%8%-8 !%# !$-+#- !, !\a$) ()6&2) (&-'-+ (#$,')>-+ ()% (>)',- (
">:,)6&)JO(Fa$)(6-(2-:)6(>L+JO(Fa$)(3"4"(=%-2)+^[!6!X5%!/%8!2-#F,#!5#,!),/%8($,!2,+,!U5F,+A!
P%82%)$-!,/! +%)-#-)(:(%#$-!6!2,+$()(2,)(3#!%#!87Y1-.T1/.8-4N*/8Q,-.G17.1N[!8%!25%&%!(#c%+(+!
2-),! -! %8),8,! 2,+$()(2,)(3#A! J#! F%#%+,/[! #(#F5#-! &%! /-8! #(>-8! +%c(+(3! )-#-)%+! -! ,8(8$(+! ,!
)-:%&-+%8[!)/50%8!#(!$,:2-)-!,/!&(82%#8,+(-A!
;-8!%82,)(-8!&%!/-8!X5%!8T!&(U%+-#!2,+$()(2,+!,/F5#-8!#(>-8!6!#(>,8!c5%+-#!/-8!/2,94N*34*^iG982*U*
21*.Y24N.1!4M1-Ye2./1A!J#!%8$%!25#$-[!S,/%!&%8$,),+!/,!c5%+$%!2+%8%#)(,!X5%!/,!(F/%8(,!$(%#%!%#!/,!
?-#,!c+%#$%!,!/,!c,/$,!&%!Z:0($-8!&%!2,+$()(2,)(3#!6!U5%F-!(#c,#$(/!6!85!+-/!%#!$,#$-!&(82-8($(S-!
&%!)-#$+-/A!J8$-!8%!:,$%+(,/(?3!%#!5#!+%/,$-!&%!5#,!&%!/,8!#(>,8!8-0+%!5#!S(&%-!X5%!S(%+-#!%#!/,!
(F/%8(, !X5%!$+,$,0,!&%!5#,!#%#,!X5%!8% !2-+$,0,!:,/ !6 !2-+ !%8-!<,0T, !S%#(&-!%/ !&(,0/- !6 !8% !/, !
<,0T,!//%S,&-A!!
1-+!-$+-!/,&-[!)-:-!:%#)(-#Z+,:-8!:Z8!,++(0,!/,8!#(>,8!6!#(>-8!%Q2+%8,+-#!,0(%+$,:%#$%!/,8!
c,/%#)(,8!%8$+5)$5+,/%8!&%/!0,++(-!%#!+%/,)(3#!,!%82,)(-8!&%!+%)+%,)(3#!6!/-!+,$(c(),+-#!)5,#&-!
%#5#)(,+-#! 858! &%8%-8! 2,+,! %/! lKClY! \d)'O( 2)=%)#&-2)+( 4( "2#-( H"2"( %"( #"6#3,&"JO( Fa$)( 3"4"(
>"&,6PO(>$#3"(;-'"JO(Fa$,)2-(M$)("22).%)6()%(:"22,-(')(6-+-&2-+0(%"(H%"C"O(%"(#"6#3"(D%"(&)%"O(%"(
2)'(4(M$)(+"M$)6(%-+(L2:-%)+O(2)=%)#&-2)+("+/(;$.">-+(')(6-#3)EO(&-'-()+-^A!
!
B%L5#&5!)H*#%!C!<$V*%(5%(!5&:;*K*)!>"'*
J#!+%/,)(3#!,/!G7191R8!6!/,!74/741/.6-[!#(>,8!6!#(>-8!+%c(+(%+-#!X5%!/-!X5%!:Z8!/%8!F58$,0,!%+,#!
/,8!S,),)(-#%8!6!2-&%+!&%8),#8,+[!6! /-!X5%!:%#-8[!\,2("( %"()+#$)%"(4( &2":";"2^A !7%#$+-!&%!/,8 !
2+(#)(2,/%8! $,+%,8! X5%! &(%+-#! )5%#$,! X5%! +%,/(?,0,#[! 50(),+-#! ,! /,8! $,+%,8! &-:D8$(),8[!
2+(#)(2,/:%#$%! +%,/(?,&,8! 2-+! /,8! #(>,8[! 6! %/! )5(&,&-! 6! S%#$,! &%! ,#(:,/%8! )-:-! :,8)-$,8!
_2ZU,+-8`! -! &%! 858! 2(%/%8A! @/! +%82%)$-[! %/! +%/,$-! &%/! F+52-! ;-8! .5,)<(#%8! :,#(c(%8$,! /,!
%Q2%+(%#)(,Y!

F7->-+(A-+(g$"#3,6)+N(G6('/"(#"%$2-+-(6-+(;$6&">-+(4()6&2)(&-'-+(=$,>-+("(%"(2)H2)+"(
')(g$,T"CSO(%-+(M$)(=$,>-+0(53,H"#"O(!)2O(A$6#3,O(f2,"6O(e-64O(X"#3-O(h":2-N(X-+(>)&,>-+(
&-'-+("(6"'"2(4(')(2)H)6&)(%-+(4$4-+(+)(>-B/"6O(6-+-&2-+(%-+(');">-+O(+).$,>-+(4(6-+(
"H"2)#,?($6"(,.$"6"O(6-+("&"#?("(6-+-&2-+("+$+&"'-+N(A$).-(%"(>"&">-+O(%"(#$)2)">-+(4(
%"(B)6',>-+("%(U$+)-(')(5,)6#,"+(X"&$2"%)+N(A$).-(B,6,>-+(#-6(%"(H%"&"(M$)(3,#,>-+O(6-+(
+)6&">-+()6($6"()+M$,6"("(#->H2"2(H"2"(&->"2(4(:):)2()6&2)(&-'-+($6"(."+)-+"O(4(=$)(
&-'-()%('/"($6('/"(#-H"'-JN((
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J#!%/!),8-!&%!858!01374N[!/-8!$+,0,U-8!:Z8!:%#)(-#,&-8!c5%+-#!/-8!&%!%:2/%,&,8!&-:D8$(),8[!
%:2/%,&-8! &%! )-:%+)(-! 6! -0+%+-8! &%! /,! )-#8$+5))(3#A! @8T! &(U%+-#Y! \U,+(H"'2)+( &2":";"6( )6(
-:2"+O( %,>H,)C"O( #$,'"6'-( .)6&)J`( FU,+( H"'2)+( &2":";"6( )6( #->)2#,-O( ">:$%"6&)+O( -:2"+( ')(
#-6+&2$##,?6J`(FU,+(H"'2)+(&2":";"6(3"#,)6'-(#"+"+O(>,(H"HLO(>,(>">L()+(">"(')(#"+"^A!!
J#!)5,#$-!,!/,!74/741/.6-[!%/!cO$0-/[!%/!\"6'"2("%(",2)(%,:2)JO(F+"%,2("(%"(#"%%)^[!0,(/,+!6!%8$,+!)-#!
,:(F,8!6!,:(F-8!8%!2+%8%#$,+-#!)-:-!/,8!,)$(S(&,&%8!:Z8!+%/%S,#$%8A!!
1-+! -$+-! /,&-[!%#)-#$+,:-8! X5%! /-8!&(82-8($(S-8! $%)#-/3F()-8! )-:-!%/! )%/5/,+[! /,!#%$0--u[! /,!
)-:25$,&-+,[!%#$+%!-$+-8[!%8$,0,#!2+%8%#$%8!%#!858! 2+Z)$(),8!)-$(&(,#,8!&%! +%)+%,)(3#!6[!%#!
:%#-+! :%&(&,[! %#! Z:0($-8! &%! ,2+%#&(?,U%! )-:-! /,! %8)5%/,A! J8$-8! &(82-8($(S-8! (#)/58-! 8%!
50(),+-# !%# !%/ !%82,)(- !&% !/-8 !&%8%-8 !2,+, !%/ !0,++(-Y !\a$)( 3"4"( >$#3"( &)#6-%-./"N( @$&-+(
6$)B-+O(>-&-+^A!
*
*
#(%5(%!*B!%#(H*21N*3.Q4-N.8-4N*34*21*.34-G.313*34*28N*-.S8NV*-.S1N*U*13824N/4-G4N*
*
&+!@(;*'(*)&*
P%82%)$-!,!%8$,!&(:%#8(3#[!/,!)-#c%))(3#!&%/!,5$-++%$+,$-!)-:-!,)$(S(&,&!+%85/$3!c5#&,:%#$,/!
2,+,!(#c%+(+!/,!,5$-2%+)%2)(3#!&%!/,8!6!/-8!#(>-8!X5%!,8(8$(%+-#!,!/-8!$,//%+%8A!J#!&()<,!,)$(S(&,&[!
+%,/(?,+-#! )/,+,:%#$%! )-#8$+5))(-#%8! &(c%+%#)(,&,8! 2-+! FD#%+-A! J#! %/! ),8-! &%! /,8! #(>,8[! 8%!
2+-&5U-!/-!X5%!%#$%#&%:-8!)-:-!5#,!&%:-+,!-!&(c()5/$,&!8(F#(c(),$(S,!2,+,!$+,0,U,+!6!)5:2/(+!
)-#! /,!)-#8(F#,A!4,8(!<,8$,!%/! c(#,/!&%/!:-:%#$-!&%!)+%,)(3#!&%/!,5$-++%$+,$-[!%//,8!<()(%+-#!
:,+)-8!%#!/,8!<-U,8[!0,#&%+,8[!2(#$5+,8!,08$+,)$,8[!:->-8[!2%+-!#-!&(05U,0,#!-!(#8(#5,0,#!858!
+-8$+-8!6!)5%+2-8A!7%)T,#!X5%!#-!8,0T,#!&(05U,+[!<,)T,#!0,#&%+,8[!:%?)/,0,#!2(#$5+,8[!58,0,#!
%/!)%/5/,+!)-#!:O8(),!c5%+$%[!,/F5#,8!&%!%//,8!8%!2%F,0,#!)-#!/-8!S,+-#%8!6!%#$+%!%//,8A!45,#&-!
&(05U,+-#!858!+%$+,$-8[!%8)+(0(%+-#!c+,8%8!X5%!+%)52%+,#!6!+%82-#&%#!,/!%8$%+%-$(2-!&%!:5U%+!
(&%,/! \M$,)&"O( &2"6M$,%"O(:$)6"O(+,>HL&,#"O("%).2)^A! J#$+%!,/F5#-8!&%! /-8! ,$+(05$-8! c%:%#(#-8!
%82%+,0/%8[!%#5#)(,0,#Y!\A-(M$)(#2)-(')(>,()+(M$)(+-4(:$)6"(4(">":%)JO(F%"(.)6&)(',#)(M$)(+-4(
:$)6"(4("%).2)JA*

J#!%/!),8-!&%!/-8!S,+-#%8[!2-+!85!2,+$%[!8%!&(05U,+-#!,!8T!:(8:-8!)-:-!U5F,&-+%8!&%!cO$0-/!%#!
),8(!/,!$-$,/(&,&!&%!/-8!),8-8A!;,!(:,F%#!&%!8T[!%/!)5%+2-!6!/-8!+,8F-8!2%+8-#,/%8!%8$,0,#!&%8&%!
5#! )-:(%#?-! :,+),#&-! %/! %U%! )%#$+,/! &%/! +%$+,$-[! &%8&%! /,! /3F(),! %8$D$(),! c5$0-/T8$(),[!
%Q2+%8,#&-!&%!%8$%!:-&-!5#,!,)$($5&!2+%&-:(#,#$%:%#$%!:Z8!,)$(S,!X5%!/,!&%!/,8!#(>,8!_:Z8!
,//Z!&%!X5%!:5)<,8!&%! /,8!)<(),8!X5%!,8(8$%#!,/! 4@"! U5%F,#!,/! cO$0-/`! 6!&,#&-!)5%#$,!&%!5#,!
(#$%#8,!2%+$%#%#)(,!(&%#$($,+(,A!@&%:Z8[!+%85/$,!8(F#(c(),$(S-!,X5T!)3:-[!%#!/-8!,5$-++%$+,$-8[!
58,+-#! /,8! :,+),8! &%2-+$(S,8! )-:-! %/%:%#$-! 2,+,! 2+%8%#$,+8%! ,! 8T! :(8:-8! ,8T! )-:-! /,!
2-8()(3#!%#!/,!X5%!U5F,0,#!6!85!%X5(2-!c,S-+($-A!

R#-!&%!/-8!%/%:%#$-8!X5%!$,:0(D#!8%!S-/S(3!8(F#(c(),$(S-!2,+,!%/!,#Z/(8(8!c5%!%/!&%!/-8!#-:0+%8!
X5%!%/(F(%+-#!2,+,!858!F+52-8!$,#$-!S,+-#%8!)-:-!:5U%+%8Y!;-8!.5,)<(#%8[!;-8!P%$-0,&-8[!;,8!
t,)<($5++,8! 6! ;,8! b+%:%#&,8A! *%! $+,$,! &%! :-&-8! &%! #-:(#,+! &-#&%! /-! X5%! %8$Z! %#! U5%F-!
2,+%)%!8%+!/,!+52$5+,!&%!#-+:,8!8-)(,/%8[!/,!$+,8F+%8(3#[!\%/!,F5,#$%^A!J#!%8$%!8%#$(&-[!,#$%!/,!
2+%F5#$,! \y43:-! $%! F58$,+T,! X5%! $%! $+,$%#! %#! %/! 0,++(-z^[! ,2,+%)(3! $,:0(D#! 5#,! +%825%8$,!
,)-+&%Y!\#->-()%(>"6'?6^A!
*
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&+!@(;*'(*>!*5$+";&'!'*'(*)D!
4-:-!:%#)(-#Z+,:-8! ,#$%+(-+:%#$%[! /,! +%/,)(3#! )-#! ,/F5#-8! ,&5/$-8! &%! /,! )-:5#(&,&! &%!
.5(>,?O!%#!-),8(-#%8!8%!2+%8%#$3!)-:-!5#!2+-0/%:,!2,+,!#(>-8!6!#(>,8A!J8$-!<,!$%#(&-!)-:-!
)-++%/,$- !5#, !8%+(% !&% !,))(-#%8 !&% !%U%+)()(- !&% !2-&%+ !8-0+% !/-8 !#(>-8 !&%8&% !5#, !2-8()(3# !
,&5/$-)D#$+(),! 2-+! 2,+$%! &%! /-8! S%)(#-8! &%/! 0,++(-! ,8T! )-:-! $,:0(D#! &(8$(#$-8! :-&-8! &%!
+%c%+(+8%!,!%//-8!)-#!5#,!(:2+-#$,!2%6-+,$(S,!_\3"2&"6&)+JO(F+)#"6&)+JO(F>-%)+&-+JO(FH)+"'-+JO(
F>"%-+^`A!
1-+ !-$+- !/,&-[ !%/ !0,++(- !8% !2+%8%#$3 !)-:- !%/ !Z:0($- !&-#&% !:,6-+($,+(,:%#$% !8% !<,)%# !6 !
+%O#%#!)-#!,:(F-8!/,8!6!/-8!#(>-8!2-+!%#)(:,!&%!/,!%8)5%/,A!J#!%8$%!8%#$(&-[!/,!)-#8$+5))(3#!&%!
2+%),+(%&,&! X5%! /,! )-:5#(&,&! &%! .5(>,?O! <,)%! &%! 8T! :(8:,! ,! #(S%/! &-QZ8$()-! V6! )-:-!
)-#8%)5%#)(,! &%! /,8! )-#&()(-#%8! &%! #%)%8(&,&! 8,#($,+(,8[! <,0($,)(-#,/%8! 6! &%! 8%+S()(-8!
S(S%#)(,&,8V! (#c/56%! %#! /,! %Q2/(),)(3#! X5%! /-8! #(>-8! &,#! &%! /,8! :5&,#?,8! 6! :(F+,)(-#%8!
(#$%+0,++(,/%8A! J#! %8$%! 8%#$(&-[! /,8! &%)(8(-#%8! 2%+8-#,/%8! 6! %8$+,$DF(),8! &%! :5&,#?,! )-:-!
25%&%#!8%+!/,8!:-S(/(?,&,8!2-+!%/!2+%8525%8$-!c,:(/(,+[!/,!)%+),#T,!,!/-8!/5F,+%8!&%!$+,0,U-[!%$)A!
8-#!/%T&,8!%#!-),8(-#%8!2-+!/-8!#(>-8!%#!)/,S%!&%!(&%#$(&,&!0,++(,/!&%S,/5,&,A!!
!
&+L@(;()*(;*%(>!5&:;*!*>$)*'(%(5E$)*'(*;;!*
J#!%/!,0-+&,U%!&%!/,!&(:%#8(3#!^1Q.2.1[!+%)52%+,:-8!,/F5#,8!2%+)%2)(-#%8!X5%!/,8!6!/-8!#(>-8!
)-:2,+$(%+-#! ,/! +%c%+%#)(,+! 5#! $(2-! (&%,/! %#! c+,8%8! )-:-! Fa$)( +->-+( #->H"T)2-+O( $6,'-+O(
=)%,#)+JO(F9)('"6($6"(>"6-^[!%#$+%!-$+-8A!J8$%!(:2%+,$(S-!8-)(,/!&%!c,:(/(,!$(2-[!8(#!%:0,+F-[!
%#$+,! %#! )-#$+,&())(3#! %#! /-8! :(8:-8! +%/,$-8! X5%! &(%+-#! )5%#$,! &%! S(S%#)(,8! &%! S(-/%#)(,!
c,:(/(,+! 6! &%! FD#%+-A! J#! %8$%! 25#$-[! %/! ,0,#&-#-! &%/! <-F,+! 6! /,! ,58%#)(,! &%! 5#,! c(F5+,! &%!
)5(&,&-!8%! 2+%8%#$,+-#!)-:-!%Q2+%8(3#!&%! 5#,!:-&,/(&,&!&%!S(-/%#)(,! %82%)Tc(),!&%! /,! X5%!
8-#!85U%$-8!#(>-8!6!#(>,8A!!
!
J#! )5,#$-! ,/! 9177.8* /8Q8* 4N01/.8* 0i92./8[! )5,#&-! 2/,#$%,:-8! /,! 2+(:%+,! )-#8(F#,! 6!
%Q2/(),:-8!#5%S,:%#$%!2-+!X5D!%8$Z0,:-8!,<T!5#-!&%!/-8!)<()-8!#-8!&(U-Y!F\G+&)')+(M$,)2)6(
M$)(-H,6)>-+(+-:2)(%"+(#-+"+(M$)(M$)2)>-+(M$)(#">:,)6(')%(:"22,-]O(6-(>)(B"("("%#"6C"2(%"(
3-;"JN( Fa$)2)>-+( M$)( "+="%&)6( %"+( #"%%)+J[! &(U-A! @8(:(8:-[! -$+-! )-:2,>%+-[! ,#$%! %8$,!
(#$%+2%/,)(3#[! 2+%F5#$3Y! F\G+&)'( M$,)2)( +":)2( "%.-( ')%( :"22,-]( f$)6-O( +"%.">-+( "=$)2"N(
7"%.">-+("(%"(#"%%)^A!!
!
P%85/$,!+%/%S,#$%!,X5T!/,!,)/,+,)(3#!&%!/,!:,%8$+,!)-:5#($,+(,!X5%!,c(+:3!X5%!/,8!6!/-8!)<()-8!
&%!.5(>,?O!#-!)-#$,0,#!)-#!5#,!021T1!-!/5F,+%8!X5%!#-!8%,#!2,F-8!2,+,!U5F,+!,/!cO$0-/!8(#-!5#!
\)+H"#,-("%(%"'-(')%(<*8U(YY^A!J8$-!:(8:-!c5%!+%)52%+,&-!&%!&(c%+%#$%8!:,#%+,8!,!/-!/,+F-!&%!
/-8!$,//%+%8!2-+!2,+$%!&%!#(>-8!6!#(>,8!%#!c+,8%8!$,/%8!)-:-Y!\a$,)2-(M$)("22).%)6()%(:"22,-(')(
6-+-&2-+0(%"(H%"C"O(%"(#"6#3"(D%"(&)%"O(%"(2)'(4(M$)(+"M$)6(%-+(L2:-%)+O(2)=%)#&-2)+("+/(;$.">-+(')(
6-#3)EO(&-'-()+-^A!

J#!85:,[! /,!&%:,#&,!%#!+%/,)(3#!,!4N01/.8N*34*74/741/.6-! c5%!)-#$5#&%#$%A!;-8!#(>-8!6! /,8!
#(>,8! %Q2+%8,+-#!)/,+,:%#$%!X5%!X5%+T,#!5#,!2/,?,[! )-#!),#)<,!&%! cO$0-/[! 6! ),/%8($,!&-#&%!
25&(%+,!(#8$,/,+8%!5#!)(+)-A!@/!+%82%)$-[!S,/%!&(c%+%#)(,+!/,8!#%)%8(&,&%8!&%!,)5%+&-!,/!FD#%+-!
6,!X5%!%/!F+52-!&%!/,8!)<(),8!_;,8!b+%:%#&,8`!#-!&(-!)5%#$,!&%!#(#FO#!%82,)(-!&%!+%)+%,)(3#!
)-:-!8T!/-!<()(%+-#!/-8!&-8!F+52-8!&%!S,+-#%8!_),#)<,8`[!/-!)5,/!#-8!(#&(),!X5%!%//,8!#%)%8($,#!
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%82,)(-8! &%! +%)+%,)(3#! ,)-+&%8! ,! 858! #%)%8(&,&%8[! X5%! ,&%:Z8! &%0%#! )-#$%:2/,+! 5#,!
50(),)(3#!$%++($-+(,/!8%F5+,!2,+,!85!,))%8-!6!2%+:,#%#)(,A!
M%#)(-#,:-8! %8$-! 2-+X5%! /,! 2%+)%2)(3#! X5%! #(>-8! 6! #(>,8! %Q2+%8,+-#! +%82%)$-! ,! 85!
)(+)5/,)(3#!%#!%/!%82,)(-!2O0/()-!%8$5S-!&(c%+%#)(,&,!%#$+%!/-!X5%!)-#8(&%+,+-#!)-:-!%82,)(-8!
2%/(F+-8-8! %! (#$+,#8($,0/%8A! *%+T,! (:2-+$,#$%! +%)52%+,+! %Q2%+(%#)(,8! 2-8($(S,8! 8-0+%!
^874NG1/.6-* 4* .2,Q.-1/.6-! &%! /-8! +%)-++(&-8! <,0($5,/%8! &%! #(>,8! 6! #(>-8! X5%! (:2/(X5%#!
8%F5+(&,&!%! (#)/58(3#A! ;,!c,/$,!&%! (:2/%:%#$,)(3#!&%!:%&(&,8!&%!%8$%!$(2-! (#)5++%!%#! /-!X5%!
)-#-)%:-8!)-:-!'(-/%#)(,!"#8$($5)(-#,/!_;%6!ljAHod`dCA!
J#! %8$%! 25#$-[! +%85/$,! 8(F#(c(),$(S-! 2,+,! %/! ,#Z/(8(8! )-#8(&%+,+! )3:-! %#! %/! &(,F#38$()-! &%!
8($5,)(3#! X5%! )-:2,+$(3! 5#,!&%! /,8! $+,0,U,&-+,8! &%/! &(82%#8,+(-! _%#! /-8! $,//%+%8! &%! ,&5/$-8`!
+%82%)$-!,!/-8!),8-8!&%!S(-/%#)(,!8%Q5,/!6!c,:(/(,+!X5%!//%F,0,#!,/!)%#$+-!&%!8,/5&dl[!8%!,+$()5/,!
)-#! /,! 8%#8,)(3#!&%!S5/#%+,0(/(&,&!%Q2+%8,&,!2-+! /,8!#(>,8!+%82%)$-!&%! /-8!%82,)(-8!2O0/()-8!
X5%! 2%+)(0%#! )-:-! 2%/(F+-8-8! %#! %/! 0,++-[! 6! )56,! #,$5+,/(?,)(3#! )-:-! %82,)(-8! &%! +(%8F-!
2%+U5&(),!85!/(0+%!)(+)5/,)(3#A!
4-#! +%82%)$-!,! /,8!2+Z)$(),8! S(#)5/,&,8! ,/! ,))%8-!,! /,!N12,3V*#(>-8!6! #(>,8!&(%+-#!)5%#$,!&%/!
2+-0/%:,! &%! c,/$,! &%! &(#%+-! 2,+,! +%:%&(-8! )5,#&-! %8$,0,#! %#c%+:-8A! ! J#! %8$%! 8%#$(&-[! %/!
8(8$%:,!&%!8,/5&!#-!8%!S(-!+%)52%+,&-!%#!#(#FO#!-$+-!:-:%#$-!2-+!/,8!#(>,8!6!/-8!#(>-8[!6!%8$,!
,/58(3#!&,!)5%#$,!&%!X5%!/,!)-0%+$5+,!2O0/(),!&%!8,/5&!%8!(#85c()(%#$%!%!(#%c(),?!%#!/,!?-#,[!2-+!
/-!:%#-8! ,! /,! <-+,! &%! &,+/%8! +%825%8$,! )-#)+%$,! ,! 85! &%+%)<-! ,! /,! 8,/5&[! $+,#8c-+:,#&-! /,!
#%)%8(&,&!%#!),+%#)(,[!%! (:2,)$,#&-!&(+%)$,:%#$%!%#! /,! S(&,!&%!#(>-8!6!#(>,8Y!\7,(H)%)">-+(
>"6'"6(6-&"(4(H%"&"(H"2"(2)>)',-+(6-(3"4^A!
!
J#!%/!:,+)-!&%!/,8!)-#&()(-#%8!8,#($,+(,8[!$,:0(D#!%/!,))%8-!,/!1Y,1!)-++(%#$%[!X5%!%8!,!/,!S%?!
5#!&%+%)<-!0Z8()-[!8%!S%!/(:($,&-!2,+,!#(>-8!6!#(>,8!6!,c%)$,!85!S(&,!)-$(&(,#,[!858!+%/,)(-#%8!
(#$%+2%+8-#,/%8!6!/,!(:,F%#!&%!8T!:(8:-8!X5%!)-#8$+56%#A!
J/ !(:2%+,$(S- !8-)(,/ !&% !)-#8$+5(+ !5#, !(#c,#)(, !X5% !%8[ !, !85 !S%?[ !/, !\0,8% !&%/ !c5$5+-^ !$(%#% !85 !
)-++%/,$-! %#! )(%+$,8! %Q(F%#)(,8! 8-0+%! %/! ,2+%#&(?,U%! &%! <Z0($-8! 6! 2,5$,8! 8-)(-)5/$5+,/%8! %#!
&-#&%!/,!%8)5%/,!$(%#%!5#!+-/!2+-$,F3#()-A!J#!%8$%!8%#$(&-[!)5,#&-!/-8!#(>-8!%Q2+%8,#!X5%!,!/,!
%8)5%/,!&%0%#!(+!\:,)6(3,.,)6,C"'-+^[!%8!&%)(+[!X5%!%/!,8%-!2%+8-#,/!8%!)-#8$($56%!%#!#-+:,!,!/,!
<-+,! &%/! (#F+%8-! 6! 2%+:,#%#)(,! %#! /,! (#8$($5)(3#[! %8$Z#! %#),+#,#&-! 5#,! $%#8(3#! %#$+%! /,!
%Q2%)$,$(S, !8-)(,/ !6 !c,/$, !&%!F,+,#$T, !2-+ !2,+$% !&%/ !J8$,&-!&%/ !&%+%)<-!,/ !,F5,A ! !J8$-!(:2/(), !
&(+%)$,:%#$%!,! /,!2-/T$(),!2O0/(),!6,!X5%! 8(! #-! 8%! F,+,#$(?,!%/! 85:(#(8$+-! )-#8$,#$%!&%!,F5,!
)-++(%#$%!,!/-8!<-F,+%8!&-#&%!S(S%#!#(>-8!6!#(>,8[!6!/,!(#8$($5)(3#!&%!%#8%>,#?,!6!)-#$%#)(3#!
/%8!+%X5(%+%!)(%+$,8!)-#&()(-#%8!&%!<(F(%#%[!/,!%)5,)(3#!$%+:(#,!$%#8(-#,#&-!%#!%/!2+-2(-!#(>-!
6! #(>,! X5%! 8%! S%! 2+%8(-#,&-! 2-+! 5#,! -0/(F,)(3#! 8(#! $%#%+! +%)5+8-8! 85c()(%#$%8! 2,+,! 2-&%+!
,c+-#$,+/,!(:2,)$,#&-!,8T!%#!85!)-#8$($5)(3#!850U%$(S,A!
!
P%82%)$-!,/!&%+%)<-!,!/,!43,/1/.6-[ !6*,!2,+$(+!&%!&()<-8!6!)-:%#$,+(-8!&%!/-8!#(>-8!6!#(>,8!6!
)-#S%+8,)(-#%8! )-#! %/! )--+&(#,&-+! 6! :,%8$+,! )-:5#($,+(,[! 8%! 25&(%+-#! %#$+%S%+! /,8!
+%8(8$%#)(,8!(#8$($5)(-#,/%8!c+%#$%!,!)(%+$-8!),:0(-8!,!#(S%/!&%!/,!/%F(8/,)(3#!X5%!(:2/(),+-#!/,!
(#$%F+,)(3#!%8)-/,+!&%!#(>-8!6!#(>,8!X5%!#-!)5:2/T,#!)-#!%/!2%+c(/!&%!\,/5:#-!2+%S(8$-^[!X5%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dC! ;%6 !ljAHod !&% !1+-$%))(3# !"#$%F+,/ !2,+, !1+%S%#(+[ !*,#)(-#,+[ !6 !J++,&(),+ !/, !S(-/%#)(, !)-#$+, !/,8 !:5U%+%8 !%# !/-8 !
Z:0($-8!%#!X5%!&%8,++-//%#!858!+%/,)(-#%8!(#$%+2%+8-#,/%8A!1+-:5/F,&,!%/!C!&%!@0+(/!&%!lKKm[!+%F/,:%#$,&,!%/!lK!&%!
W5/(-!&%!lKCKA!



!

CHm!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

2+%8%#$,+T,! 8(F#-8! &%! 8%+! ,$%#$-[! +%82%$5-8-[! 2+-/(U-[! %$)A! J8$,! 8($5,)(3#! +%2%+)5$%!
&(+%)$,:%#$%! %#! /-8! #(>-8! 6! #(>,8! X5%! %#! -),8(-#%8! +%85/$,#! )5/2,0(/(?,&-8! 2-+! &(8$(#$,8!
2+-0/%:Z$(),8!X5%!8%!2+%8%#$,#!%#!/,!%8)5%/,A!b,/!c5%!%/!),8-!&%!5#-!&%!/-8!#(>-8!X5%!,8(8$T,!,/!
4@" !:-$(S,&- !2-+ !/, !,)$(S(&,& !c5$0-/T8$(), !:Z8 !,//Z !&% !X5% !#- !2%+$%#%)(%+, !, !/, !(#8$($5)(3# !% !
(#)/58-!X5%!#-!%8$5S(%+,!%8)-/,+(?,&-A!!!
e$+-! &%! /-8! &%+%)<-8! S(#)5/,&-8! )-#! /,! %&5),)(3#! %8! %/! &%! ,))%8-! ,! )-#$%#(&-8! )5++()5/,+%8!
8-0+%!43,/1/.6-*N4X,12!&%!:,#%+,!$+,#8S%+8,/!%#! /,!%8)5%/,!2+(:,+(,A! ;,8!6! /-8!#(>-8!&(%+-#!
)5%#$,! &%! S,+(,&,8! %Q2%+(%#)(,8! X5%! /-8! S(#)5/,0,#! &%! :,#%+,! &(+%)$,! -! (#&(+%)$,! )-#!
%#)5%#$+-8!%#$+%!2,+%8!&-#&%!2-#T,#!%#!U5%F-!85!,c%)$(S(&,&[!85!)5%+2-!6!858!%Q2+%8(-#%8!&%!
8%Q5,/(&,&! _2-+! %U%:2/-! +%($%+,&-8! U5%F-8! &%!0,(/%8! &%! +%FF,%$3#`[! %Q2-8()(3#! ,! )-#$%#(&-8!
2-+#-F+Zc()-8!,!$+,SD8!&%!/-8!:%&(-8!&%!)-:5#(),)(3#!%!"#$%+#%$[!%$)A!!
J#! %8$%!:(8:-! 8%#$(&-[! $,:0(D#! %8! (:2-+$,#$%! &%8$,),+! 5#! $(2-! 2,+$()5/,+! &%! .-G47/1Q9.8N*
/87087124N!_F-/2%8[!%:25U-#%8[!$(+-#%-8[!%$)A`!2+%&-:(#,#$%8!$,#$-!%#!/-8!F+52-8!&%!S,+-#%8!
)-:-!&%!:5U%+%8!6[!%#!-),8(-#%8[!%#$+%!:5U%+%8!6!S,+-#%8A!=-!-08$,#$%!%8$,8! (#$%+,))(-#%8[!
,S,#?,0,#! %#! %/! U5%F-! -! 2+-25%8$,! &%! /-8! $,//%+%8! %#! %/! :,+)-! &%! %8,8! )-#&()(-#%8! &,#&-!
)5%#$,!&%/!F+,&-!&%!#,$5+,/(?,)(3#!&%!%8$,8!c-+:,8!&%!+%/,)(-#,+8%A!!
J#! %8$%! 25#$-[! +%85/$,! 8(F#(c(),$(S,! /,! ,25%8$,! X5%! 8%! S(%#%! &,#&-! %#! +%/,)(3#! ,! 5#! :,6-+!
,S,#)%! &%! /-8! )-#$%#(&-8! &%! %&5),)(3#! 8%Q5,/! (#$%F+,/! $+,#8S%+8,/%8! ,! /,! )5++T)5/,! %8)-/,+A!
4-#8%)5%#$%:%#$%[! %8! &%8%,0/%! /,! c-+:,)(3#! &%! /-8! &-)%#$%8! X5%! 25%&,#! c,)(/($,+! /,8!
)-#&()(-#%8!2+-2()(,8!2,+,!X5%!%//-8!6!%//,8!%U%+?,#!85!&%+%)<-!,! /,! /(0%+$,&!&%!%Q2+%8(3#!6!,!
5#,!8%Q5,/(&,&!(#$%F+,/!6!,)-+&%!,!858!%$,2,8!S($,/%8A!
!
@ !/- !/,+F- !&% !/, !%Q2%+(%#)(, !)-# !%8$% !F+52- !&% !#(>-8 !6 !#(>,8[ !85 !&(8)5+8- !6 !2+Z)$(),8 !#- !
%S(&%#)(,+-#! 5#! %U%+)()(-! 8(8$%:Z$()-! &%! 017G./.01/.6-! ,5#X5%! 8(! 8%! ),+,)$%+(?,+-#! 2-+! 5#,!
F+,#!)/,+(&,&!,!/,!<-+,!&%!%#5#)(,+!/,8!#%)%8(&,&%8!6!&%:,#&,8!&%!%//-8!6!%/!0,++(-A!\_5#!&%8%-`!
a$)(&)6.">-+(%"(#"6#3,&"(\a$P(B"("(H"+"2(#-6()+-](X-+(3)>-+(,'-("(M$);"2(4(6"'"^A!J#!%8$%!
8%#$(&-[!$,:0(D#!+%85/$,!:56!8(F#(c(),$(S,!/,!&%:,#&,!X5%!#(>-8!6!#(>,8!<()(%+-#!,!/-8!:%&(-8!
&%! )-:5#(),)(3#Y! \a$)( %-+( 6-&,#,)2-+( B"4"6( '-6')( %-+( %%">"6^A! ;-! X5%! )-#8(8$%! %#! 5#,!
&%:,#&,! )(5&,&,#,! X5%! &%0(%+,! 8%+! +%,/(?,&,! ,/! F-0(%+#-! :5#()(2,/[! 2+-S(#)(,/! -! #,)(-#,/!
+%X5%+(+T,!&%!5#,!:%&(,)(3#!$%/%S(8(S,!2,+,!8%+!+%85%/$,A!!
J8! (:2-+$,#$%! :%#)(-#,+! X5%! +%85/$,! &(cT)(/! %#! F%#%+,/! 2+-2()(,+! /,! %8)5)<,! ,$%#$,! %#$+%!
)-:2,>%+-8[!-!c,S-+%)%+!/,!2,+$()(2,)(3#!%#!,)$(S(&,&%8!X5%!(:2/(X5%#!5#!:-:%#$-!&%!&%0,$%!
)-/%)$(S-!%#!2/%#,+(-[!&%0(&-!2+-0,0/%:%#$%!,!X5%!#-!)-#$,0,#!)-#!%Q2%+(%#)(,8!&%!%8$%!$(2-!
%#!/,8!X5%!<50(%+,#!2,+$()(2,&-!)-#!,#$%+(-+(&,&A!J8!2-+!%8-!X5%!+%85/$,!c5#&,:%#$,/!+%)-+&,+!
X5%!"(H"2&,#,H"2(+)("H2)6')(H"2&,#,H"6'-[!6!8-0+%!$-&-!X5%!%8!G1741*34*13,2G8N!0780./.17*4N8N*
4N01/.8N*U*4-G74-17N4*4-*21*017G./.01/.6-?!
J#!%8$%!8%#$(&-[!/,!%Q2%+(%#)(,!&%/!%82,)(-!&%/!4@"[!6!/,8!2%+8-#,8!X5%!/-!//%S,#!,&%/,#$%[!)-0+,!
:,6-+! +(X5%?,! 2-+X5%! 2+%)(8,:%#$%! $+,0,U,#! &%8&%! /,! %8)5)<,! ,$%#$,! &%! /,8! -2(#(-#%8! &%!
#(>-8!6!#(>,8!,8T!)-:-!$,:0(D#!/,8!(#)-+2-+,#!,/!2+-6%)$-!F%#%+,/!&%!$+,0,U-A!
1-+! O/$(:-[! %8! (:2-+$,#$%! &%8$,),+! X5%! %#! %8$-8! %#)5%#$+-8! )-#! /-8! 6! /,8! )<()-8! 25&(:-8!
+%)-#-)%+!/,!F+,#!+%82-#8,0(/(&,&!6!)-:2+-:(8-!&%/!)--+&(#,&-+[!/,!:,%8$+,!6!/-8!$,//%+(8$,8[!
/,8!2%+8-#,8!X5%!&%!,/F5#,!:,#%+,!8-8$(%#%#!%/!4@"[!2-+!F%#%+,+!5#!%82,)(-!(#)/58(S-!_X5%!#-!
%Q)/56% !, !X5(%#%8 !#- !%8$Z# !%8)-/,+(?,&-8 !- !852%+,# !/-8 !Cl !3 !CE !,>-8`[ !&% !)-#$%#)(3# !6 !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dl!75+,#$%!%/!2%+T-&-!%#!X5%!8%!+%,/(?,+-#!/-8!$,//%+%8[!8%!%c%)$53!5#,!&%#5#)(,!&%!,058-!8%Q5,/!%#!5#,!%8)5%/,!&%!
],++(-!4<(#F-/-!X5%!$5S-!S(8(0(/(&,&!%#!/-8!:%&(-8!&%!)-:5#(),)(3#A!



!
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%#8%>,#?,[! 6! c5#&,:%#$,/:%#$%! &%! 2/,)%+[! X5%! $+,0,U,! )-#! 25%+$,8! ,0(%+$,8! 6! &-#&%! /-8!
)<()-8n,8! 8%! :5%S%#! )-+2-+,/:%#$%! )-#! /(0%+$,&! ,85:(%#&-! /,8! $,+%,8! )-:-! )-#8(F#,8! 6!
2,+$()(2,#&-! ,)$(S,:%#$%! /-8! 8Z0,&-8! 2-+! /,! :,>,#,A! ! J8$%! %8! 5#! %82,)(-! )-#8$+5(&-! )-#!
:5)<-! %8c5%+?-! 6! 5#,! c5%+$%! ,25%8$,! ,/! ,2+%#&(?,U%! 6! /,! ,2+-2(,)(3#! 6! )-#8$+5))(3#!
8(F#(c(),$(S,! &%/! %82,)(-! %8)-/,+! 2-+!2,+$%! &%! /-8! #(>-8A! ! @&%:Z8[! +%)-#-)(:-8!2-+! 2,+$%! &%!
%//-8! 5#! %U%+)()(-! 2+%S(-! &%! %8)5)<,! ,$%#$,! ,! /-8! #(>-8! 6! #(>,8! &%/! )%#$+-! (#$%#$,#&-!
)-#8$,#$%:%#$%!)+%,+!5#!%82,)(-!&%!2,+$()(2,)(3#!+%,/A!
!
!
!
!
!
!
!



!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*
5B5*!7Yo4228rp*

*
'4N/7.0/.6-*U*/8-G4XG,12.T1/.6-*34*21N*1/G.M.3134N*7412.T131N*
!
"#()(-!&%!/,!JQ2%+(%#)(,Y!!
!
J/! $+,0,U-! 85+F%! ,! 2,+$(+! &%! +%5#(-#%8! +%,/(?,&,8! %#$+%! /-8! 4-#8%U%+-8! &%/! 414!@+FG%//-! 6! %/!
F+52-!&%!+%2+%8%#$,#$%8!2+-S%#(%#$%8!&%!/,!R#(S%+8(&,&!=,)(-#,/!&%!43+&-0,A!
J#!5#,!2+(:%+,!(#8$,#)(,[!8%!(&%#$(c(),+-#!/-8!&(c%+%#$%8!F+52-8!&%!==@!2+%8%#$%8!%#!%/!Z+%,!
&%!$+,0,U-!&%/!414A!J#!5#!8%F5#&-!:-:%#$-[!8%!2+(-+(?3!%/! $+,0,U-!)-#!#(>-8n,8!&%0(&-!,! /,!
%82%)(,/(&,&! &%! /,8! 2+-c%8(-#,/%8! 2+-S%#(%#$%8! &%! /,! R#(S%+8(&,&[! 2%+$%#%)(%#$%8! ,/! %X5(2-!
,8(F#,&,8!,!&()<-!414A!!
1,+,! 2,+$()(2,+! %#! /,! %Q2%+(%#)(,[! 8%! 2+-258(%+-#! S,+(-8! /5F,+%8! _4,#,/! &%! /,8! 4,8),&,8[!
c5#&,)(3#!@+$%[!4(%#)(,!6!4-:5#(),)(3#k!J/!',F3#[!J8)5%/,!*,O/!b,0-+&,[!W5,#,!@?5+&56`[!,!/-8!
X5%! ,8(8$(%+-#! +%2+%8%#$,#$%8! &%/! )-#8%U-! &%! ==@! 6! :(%:0+-8! &%/! %X5(2-! &(,F#38$()-! &%!
#(>,n-8!&%!/,!5#(S%+8(&,&A!!7%!$-&-8[!8%!%8)-F(%+-#!,X5%//-8!F+52-8!&%!#(>,n-8!X5%!6,!<50(%+,#!
$+,#8($,&-!2-+!&(c%+%#$%8!%82,)(-8!&%!2,+$()(2,)(3#A!1,+,!/,!$-:,!&%!%8$,!&%)(8(3#[!8%!$5S-!%#!
)5%#$,[! &%!:,#%+,! )-#U5#$,! %#$+%! $-&-8! /-8! 2,+$()(2,#$%8! &%/! )-#8%U-[! %/! )-+$-! 2%+T-&-! &%!
$(%:2-!,8(F#,&-!2,+,!/,!$,+%,!&%!&(,F#38$()-[!/-8!-0U%$(S-8!&%!$+,0,U-!,)-+&,&-8!%#!&(c%+%#$%8!
(#8$,#)(,8! &%! +%5#(-#%8! &%/! F+52-!R#(S%+8(&,&! &-#&%! &%0T,! -c+%)%+8%! ,! /-8! ==@! 5#! %82,)(-!
&(c%+%#$%! &-#&%! 2+%S,/%)(%+,! 85! 2,/,0+,A! 4-#8(&%+,#&-! %/! F+,#! #O:%+-! &%! -+F,#(8:-8! X5%!
$+,0,U,#!)-#!#(>,n-8!%#!%/!Z+%,!,8(F#,&,[!8%!2+-258-[!&%8&%!%/! %X5(2-!R=4[!$+,0,U,+!%#!&-8!
/5F,+%8! &(c%+%#$%8! 2-+! 85! %8$+5)$5+,! -+F,#(?,$(S,A! ;,! %8)5%/,! :5#()(2,/! *,O/! b,0-+&,! 6! J/!
',F3#[! )%#$+-! )-:5#($,+(-! X5%! \#,)%! %#! %/! ,>-! CmmC[! 2,+,! &,+! +%825%8$,! ,! /,! &%:,#&,! &%!
#(>-8!)-#!#%)%8(&,&%8!2+-S-),&,8!2-+!/,!c,/$,!&%!%8$(:5/,)(3#!6!,/(:%#$,)(3#!%#!/-8!2+(:%+-8!
,>-8! &%! S(&,A! J#! 858! )-:(%#?-8[! /,8! ,)$(S(&,&%8! 8%! +%,/(?,0,#! %#! 5#! ',F3#! )%&(&-! 2-+!
9%++-),++(/%8!@+F%#$(#-8[!&%8&%!CmmI!85:,&-!,!/-8!,2-+$%8!&%!/,!95#&,)(3#!@+)-+[!@#$-+)<,8!6!
&%!/,!)-:5#(&,&[!8%!)-#8$+56%+-#!CId!:%$+-8!)50(%+$-8!X5%!%8!&-#&%!,)$5,/:%#$%!8%!//%S,#!,!
),0-! /,8! ,)$(S(&,&%8Y! 1+-6%)$-! 4%#$+-! ;O&()-[! .5,+&%+T,[! ](0/(-$%),[! +-2%+-! )-:5#($,+(-! 6!
-$+-8^dHA!;,!,)$(S(&,&!+%,/(?,&,!%#!%8$,!-2-+$5#(&,&[!$5S-!/5F,+!%#!%/!4%#$+-!;O&()-A!
;,! 2+-25%8$,! %8$5S-!2%#8,&,!2,+,! X5%! %/!:(8:-! F+52-!&%! #(>-8! X5%! (#()(,+,! /,! %Q2%+(%#)(,!
25&(%+,!)-#)/5(+/,[!6!&%!%8,!:,#%+,!,8%F5+,+#-8!X5%!/,!S-?!&%!$-&-8!/-8!2,+$()(2,#$%8!85+U,!%#!
,/F5#,!&%!/,8!2,+$%8!&%/!2+-)%8-A!!
1,+,! //%S,+! ,&%/,#$%! /,! )-#S-),$-+(,! &%! /-8! #(>-8[! (#$%+S(#(%+-#! /-8! +%2+%8%#$,#$%8! &%! ),&,!
-+F,#(8:-[!:-$(S,#&-!,!5#!F+52-!&%!==!,!X5%!2,+$()(2%#A!

!
*5U%$-8!)-#!/-8!X5%!$+,0,U,:-8Y!
;-8! F+52-8! &%! 85U%$-8! )-#! /-8! X5%! 8%! $+,0,U3! 2%+$%#%)%#! ,! $%+)%+! F+,&-! &%! /,! %8)5%/,! *,O/!
b,0-+&,Y!Cl!#(>,8! 6! CE!#(>-8! &%!o!,>-8!,2+-Q(:,&,:%#$%!6! -$+-!F+52-! &%!#(>-8n,8! X5%! 8%!
+%O#%#!%#!5#!%82,)(-!%82%)Tc()-Y!J/!',F3#A!@//T!)-#)5++%#!=(>-8!6!#(>,8!%#$+%!I!6!Cl!,>-8Y!dK�!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dE! "#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!M,+T,!"#D8!a%++%+-!6!@/%U,#&+,!
]%+$-/%?!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
dH! P%)52%+,&- !&% !/, !2ZF(#, !w%0 !&%/ !4%#$+- !4-:5#($,+(- !J/ !',F3#[ !%/ !&T, !lInKInlKClA !7(82-#(0/% !%#Y !
<$$2YnnwwwA%/S,F-#A-+FA,+n!

http://www.elvagon.org.ar/
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:5U%+%8!6!dK�!S,+-#%8A!!J/!dK�!&%!/-8!#(>-8!8%!%#)5%#$+,!)-:2+%#&(&-!%#$+%!/-8!o!6!m!,>-8!5#!
EK!�!%#$+%!/-8!CK!6!Cl!,>-8!6!5#!lK�!)-#!I!,>-8A!;,8!J8)5%/,8!,!/,8!X5%!,8(8$%#!8-#Y!@$,<5,/2,!
q52,#X5(!HK�[!]%+F-6,#%!HK�[!a-+,)(-!.,+)T,!CK�[!6!=(>-8!&%!@6-<5:,!CK!�A!J/!HK�!&%!/-8!
#(>-8!%#!%&,&!&%!+%#-S,+!7="!,O#!#-!/-!<,!<%)<-A!
;,! 2,+$()(2,)(3#! &%! /,! :,6-+T,! &%! /-8! #(>-8n,8! 8%! :,#$5S-! ,! /-! /,+F-! &%! /-8! &(c%+%#$%8!
%#)5%#$+-8!$-:,#&-!5#!2,2%/!,)$(S-!%#!),&,!(#8$,#)(,!2+-25%8$,!%#!/-8!$,//%+%8!&(,F#38$()-8A!
J/!.+52-!c5%!)-#8(&%+,&-[!&%8&%!%8$,!2+-25%8$,[!)-:-!5#,!5#(&,&!c5#)(-#,/!&%!2+-&5))(3#A!;-!
)5,/!#-8!//%S3!,!2%#8,+!X5D!/5F,+!$(%#%!%/!e$+-!%#!%/!2+-)%8-!&%!)-#8$+5))(3#!&%!)-#-)(:(%#$-8!
&%/!%#$-+#-!6!)3:-!%8%!e$+-!2-8(0(/($,!/,!)+%,)(3#!-!+%V8(F#(c(),)(3#!&%!%8$%!)-#-)(:(%#$-A!1-+!
%8$-[! 2%#8,:-8! X5%! %/! F+52-! &%0T,! )-#$,+! )-#! 5#,! <-:-F%#%(&,&! X5%! 2%+:($(%+,! /,!
(#$%F+,)(3#! 6! 5#,!<%$%+-F%#%(&,&! X5%! c,)(/($,+,! /,!:-S(/(&,&A!@$%#&(%#&-!,! /,!2-8(0(/(&,&!&%!
+%5#(+! 5#,! ),#$(&,&! 8%:%U,#$%! &%! #(>-8! &%! ),&,! 8%Q-[! $+,0,U,+! )-#! #(>-8! &%! %&,&%8!
)+-#-/3F(),8!)%+),#,8!)-#!#-!:Z8!&%!$+%8!,>-8!&%!&(c%+%#)(,!%#$+%!8T[!)-#8(&%+,+!X5%!2-8%%#!
5#! #(S%/! &%! &%8,++-//-! )-F#-8)($(S-! 8(:(/,+[! X5%! <,6,#! ,/),#?,&-! 5#! #(S%/! &%! %8)-/,+(&,&!
2,+%)(&-!%#$+%!%//-8!6!X5%!)5%#$%#!)-#!),+,)$%+T8$(),8!c,S-+,0/%8!,!/,!(#)/58(3#!F+52,/k!%8!&%)(+!
X5%!$%#F,#!,/!:%#-8!5#,!:T#(:,!,)%2$,)(3#!&%!/-8!-$+-8!6!&%!8T!:(8:-[!X5%!<,6,!,/FO#!#(S%/!
&%!)--2%+,)(3#!6!,)%2$,)(3#!&%!/T:($%8!6!#-+:,8A!!
*(!0(%#!%8$,8!)-#&()(-#%8!8%!&(%+-#!%#!/,!%8)5%/,!*,O/!b,0-+&,[!#-!-)5++(3!/-!:(8:-!%#!%/!F+52-!
&%/!J/!',F3#[!&-#&%!,/F5#-8!,82%)$-8!#-!8%!S%+(c(),+-#A!
!
P%82%)$-! ,! /,8! )-#&()(-#%8! &%! %Q(8$%#)(,! &%! /-8! #(>-8n,8! 6! 858! c,:(/(,8[! 8%! 25%&%! &%)(+! X5%!
2%+$%#%)%#!,!8%)$-+%8!2-25/,+%8!&%!/,!4(5&,&!&%!43+&-0,A!J#!%/!),8-!&%!/,!%8)5%/,[!/-8!#(>-8!
,8(8$T,#!,!/,!(#8$($5)(3#!&5+,#$%!/,!8%:,#,!2-+! (#8(8$%#)(,!&%!858!c,:(/(,8!X5%!/,!<,0T,!%/%F(&-!
2,+,! /,! %&5),)(3#! &%! 858! <(U-8[! /,! :,6-+T,! &%! /-8! #(>-8! S(S%#! %#! /,8! ),//%8! ,/%&,>,8! ,! /,!
(#8$($5)(3#A!@!/,!%8)5%/,[!,8(8$T,#!-+(F(#,/:%#$%!/-8!#(>-8!&%/!0,++(-!/5%F-!,/!(#8$,/,+8%!/,!'(//,!,/!
/,&-!&%!/,!(#8$($5)(3#!%:2%?,+-#!,!,8(8$(+!#(>-8!2+-S%#(%#$%8!&%!/,!:(8:,!$,:0(D#A!
P%82%)$-! ,/! ',F3#[! /-8! #(>-8n,8! ,8(8$%#! ,/! %#)5%#$+-! 8%:,#,/! 8(#! ,)-:2,>,:(%#$-! &%! 858!
2,&+%8 !6n5 !-$+- !,&5/$- !8(F#(c(),$(S-[ !8-# !:-$(S,&-8 !2-+ !%/ !ST#)5/- !)-# !%/ !&-)%#$% !6 !/-8 !
)-:2,>%+-8[! :5)<-8! &%! %//-8! S%)(#-8! 6! )-:2,>%+-8! &%! %8)5%/,[! %Q(8$(%#&-! %#! %/! F+52-!
,/F5#-8!#(>-8n,8!2%+$%#%)(%#$%8!,!5#,!:(8:,!c,:(/(,!_<%+:,#-8`k!2+-S(%#%#!&%/!0,++(-!&-#&%!
8%!%#)5%#$+,!J/!',F3#!A!!@8(8$%#!,!,/F5#,!&%!/,8!)5,$+-!%8)5%/,8!2O0/(),8!&%!/,!?-#,A!!!
!
M%$-&-/-FT,!,2/(),&,!%#!%/!7(,F#38$()-Y!
*%! +%,/(?,+-#! $+%8! $,//%+%8! &(,F#38$()-8! )-#! ),&,! F+52-! _%#! $-$,/! j! $,//%+%8`! 6! 5#,! (#8$,#)(,!
2+%S(,!&%!)-#-)(:(%#$-!&%!/-8!#(>-8!%#!$%++%#-A!
1+%S(,!6!2-8$%+(-+:%#$%!,!/,!+%,/(?,)(3#!&%!/-8!$,//%+%8!&(,F#38$()-8!8%!+%,/(?,+-#!+%5#(-#%8!&%!
2/,#(c(),)(3#! 6! ,#Z/(8(8! &%! /-8! +%85/$,&-8! -0$%#(&-8! %#$+%! /-8! &(c%+%#$%8! :(%:0+-8!
+%2+%8%#$,#$%8!&%/!)-#8%U-!)-:5#($,+(-!&%!==@[!%/%F(&-8!2,+,!%/!c(#!_;()A!.,0+(%/,!9%+#Z#&%?[!
28()3/-F,! &%! U,+&(#%8! &%! (#c,#$%8! 6! /,! ;()A! *-/%&,&! 1,8(#([! 2%&(,$+,! &%/! 7(82%#8,+(-`! 6!
+%2+%8%#$,#$%8! &%/! &(,F#38$()-! &%! #(>-8! R#(S%+8(&,&! _;()A! 4-+&%+,[! M,+T,! J/%#,k! MF$%+A!
]%+$-/%?[!@/%U,#&+,k!;()A!a%++%+-[!M,+T,!"#D8`A!!
*%! $+,0,U3! ,! 2,+$(+! &%! 5#! %#c-X5%! )5,/($,$(S-! &-#&%! 8%! )-#8(&%+,0,! ,/! )-#-)(:(%#$-! )-:-!
2+-S(8-+(-! %! (#)-:2/%$-A! ;,! :%$-&-/-FT,! 6! /-8! 2+-)%8-8! &%! &(,F#38$()-! ,2/(),&-8! c5%+-#!
c/%Q(0/%8!,$%#&(%#&-!,!/,8!&(c%+%#$%8!:,#(c%8$,)(-#%8!85+F(&,8!%#!/-8!$,//%+%8!%#!c5#)(3#!&%!5#,!
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2,+$()(2,)(3#! 2+-$,F3#(),! &-#&%! 8%! 2+(-+(?,! /,! 2,/,0+,! &%! /-8! #(>-8n,8! 6! /-! X5%! $(%#%#! 2,+,!
&%)(+!&%8&%!858!S(S%#)(,8A!!
;,8!%8$+,$%F(,8!5$(/(?,&,8!2,+,!2+-:-S%+!/,!2,+$()(2,)(3#[!c5%+-#!8($5,)(-#%8!/O&(),8[!%/!&(05U-[!
,)$(S(&,&%8!&%!%Q2+%8(3#!2/Z8$(),[!+%/,$-8!-+,/%8!6!%8)+($-8!&%0(&-!,!X5%!%#$%#&%:-8!X5%!8-#!
/,8! 2+(#)(2,/%8! :,#(c%8$,)(-#%8! &%! %Q2+%8(3#! 8(:03/(),! X5%! 2-8%%#! /-8! #(>-8n,8! &%! %8$,8!
%&,&%8A!
;-8! &,$-8! +%)-F(&-8! ,#,/(?,&-8! %! (#$%+2+%$,&-8! ,! 2,+$(+! &%! /,8! 2+-&5))(-#%8! -0$%#(&,8[!
2+%$%#&%#!8%+!&%8)+(2)(-#%8!6!%Q2/(),)(-#%8!&%!/,8!#%)%8(&,&%8!%Q2+%8,&,8!2-+! /-8!#(>-8!)-#!
+%82%)$-!,!8($5,)(-#%8!&%! /,!S(&,!)-$(&(,#,A!1,+,!%8$-[!,! /-! /,+F-!&%! /-8!$,//%+%8[!8%!2+%$%#&(3!
%#)-#$+,+!+%825%8$,8!,!/,!2+%F5#$,!(#()(,/!&%!(#$%+S%#)(3#!&(,F#38$(),!X5%!c5%Y!\a$P(#-6-#)()%(
6,T-(')(+$()6&-26-(=">,%,"2O()+#-%"2(4(:"22,"%O((#?>-(+)(B,6#$%"(4(&2"6+,&"(H-2()%%-+](
;-8!-0U%$(S-8!2/,#$%,&-8!2,+,!%8$%!2+-)%8-!c5%+-#Y!

 9,S-+%)%+! /,! 2,+$()(2,)(3#! &%! /-8! #(>-8n,8! 6! ,&-/%8)%#$%8! %#! %/! 2+-)%8-! &(,F#38$()-[!
2+-:-S(%#&-! /,! %Q2+%8(3#! %#! $-+#-! ,! 858! &%+%)<-8! &%8&%! %82,)(-8! 6! %8$+,$%F(,8!
(#8$($5)(-#,/%8n)-:5#($,+(,8!2+%%Q(8$%#$%8A!

 1+-2()(,+!/,!%Q2+%8(3#!&%!/-8n,8!#(>-8!6!,&-/%8)%#$%8!%#!$-+#-!,!8($5,)(-#%8!6!%Q2%+(%#)(,8!
8(F#(c(),$(S,8! &%! 85! S(&,! )-$(&(,#,! (&%#$(c(),#&-! %#! %//,8! S5/#%+,)(3#[! +%,/(?,)(3#! 6n-!
2+-:-)(3#!&%!&%+%)<-8A!

 4-V)-#8$+5(+!)-#!/-8!,&5/$-8!&%!/,!-+F,#(?,)(3#[!X5%!$+,0,U,#!)-#!/-8!#(>-8n,8[!5#,!8%+(%!&%!
,)$(S(&,&%8! X5%! 2-8(0(/($%#! /,! %Q2+%8(3#! 6! /,! %8)5)<,! &%! /,! S-?! &%! /-8! #(>-8n#(>,8! %#! %/!
%82,)(-!2O0/()-!)-:5#($,+(-!6!&%/!4-#8%U-A!

!
b+,0,U-!&%!),:2-A!@#Z/(8(8!%!(#$%+2+%$,)(-#%8!
75+,#$%! %/! 07.Q47* 4-/,4-G78[! 8%! $+,0,U3! )-#! /,! c(#,/(&,&! 2+(:-+&(,/! &%! ,0+(+! %/! %82,)(-! &%!
2,+$()(2,)(3#! ,! 2,+$(+! &%! /,! 8%#8(0(/(?,)(3#! 6! 2/,#$%,:(%#$-! &%! /-8! -0U%$(S-8! &%! $+,0,U-k! 8%!
(#&,F3! 8-0+%! /,8! +%2+%8%#$,)(-#%8! 6! )-#-)(:(%#$-! X5%! 2-8%%#! /-8! ==@! &%! /-8! &(c%+%#$%8!
%82,)(-8!2+%8%#$%8!%#!/,!)-:5#(&,&[!S(85,/(?,#&-!/,8!#%)%8(&,&%8!X5%!)-#8(&%+,#!(:2-+$,#$%8!
6!X5%!&%0%#!+%8-/S%+8%!%#!%/!0,++(-A!!
1,+, !/, !)-#8%)5)(3# !&% !%8$% !-0U%$(S-[ !8% !5$(/(?,+-# !/,8 !%8$+,$%F(,8 !&%/ !W5%F- !&%/ !](#F- !6 !&%/ !
7(05U-A!;,!)--+&(#,&-+,!(#S($3!,!\$+,0,U,+!$-&-8!U5#$-8!2,+,!S%+!)3:-!S%#!6!8(%#$%#!%8-!X5%!/%8!
2,8,!%#!/,!c,:(/(,[!%/!0,++(-[!/,!%8)5%/,[!%/!&(82%#8,+(-[!%$)A^A!*%!$+,$3!&%!%82%)(c(),+/%8!/,!\$,+%,!
8(:03/(),^! X5%! &%0%#! %:2+%#&%+! U5#$-8[! &%! ,S%+(F5,+! /-8! 2-+X5D[! )3:-[! %$)A! *%! 25&(%+-#!
-08%+S,+!(#$%+),:0(-!&%!-2(#(-#%8!%#$+%! /-8!#(>-8!2,+$()(2,#$%8k!)-#%Q(3#!)-#!/,!$,+%,!6!)-#!
/-8! :,$%+(,/%8k! +%)-#-)%#! /-! X5%! 8,0%#! 6! -)5/$,#! 858! &(c()5/$,&%8A! ;,8! 2+%F5#$,8! &%! /,!
)--+&(#,&-+,!,25#$,+-#!,!X5%!/-8!#(>-8!,&%:Z8!&%!%#5#)(,+!(&%,8[!25&(%+,#!,+F5:%#$,+/,8!6!
c-+:5/,+! <(23$%8(8k! ,/F5#-8! 25&(%+-#! %Q2/(),+! 6! ,+F5:%#$,+! 858! (&%,8A! @! -$+-8! /%8! )-8$3!
%Q2+%8,+8%k!,5#X5%!)-#c(+:,:-8!#5%8$+,!,2+%)(,)(3#!+%82%)$-!,!X5%!/,!$+,:,!F+52,/!2%+:($%!
X5%! 8%! %Q2+%8%! /-! 8(#F5/,+k! %/! F+52-! &%! 2,+%8! 2-8(0(/($,! (#$%+),:0(-8! &-#&%! /-8! #(>-8!
%#)5%#$+,#!:-&-8!&%!)-:2%#8,+!%#$+%!%//-8!/,8!&(c()5/$,&%8!X5%!,/F5#-8!$(%#%#!2,+,!%Q2+%8,+!
85!8%#$(+A!
4-:-! -08$Z)5/-8! %#! %8$%! 2+(:%+! $,//%+[! 8%! S(85,/(?,+-#! /-8! 8(F5(%#$%8Y! %#! /,! J8)5%/,! *,O/!
b,0-+&,[! %/! %82,)(-! 0+(#&,&-! 2,+,! /,! +%,/(?,)(3#! &%/! b,//%+! %+,! )<()-! 2,+,! /,! ),#$(&,&! &%!
,/5:#-8!,8(8$%#$%8!6!<50-!5#!F+52-!&%!,/5:#-8!X5%!%#!5#!:-:%#$-!&%/!$,//%+!8,/(3!,!U5F,+!,/!
2,$(-A!1,+,!852%+,+!%8$,!&(c()5/$,&!2,+,!2-8$%+(-+%8!$,//%+%8!&(,F#38$()-8[!8%!2+-258-!$+,0,U,+!
%#! &-8! (#8$,#)(,8! &(c%+%#$%8Y! %#! 5#! 2+(:%+! :-:%#$-[! 8%! $+,0,U,+T,! %#! %/! 2,$(-! &-#&%! 8%!
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,2/(),+T,#!%8$+,$%F(,8!&%! U5%F-!058),#&-!2+-2()(,+!%#! /-8!#(>-8! /,!%Q2+%8(3#!&%!858!&%8%-8!,!
$+,SD8!&%!5#,!(#8$,#)(,!/O&(),!6!%#!5#!8%F5#&-!:-:%#$-[!%#!%/!,5/,[!8,),#&-!/-8!252($+%8!&%!
85!/5F,+!2,+,!&%U,+!5#!%82,)(-!/(0+%!6!2-&%+!$+,0,U,+!)-#!/,!%8$+,$%F(,!2+-25%8$,A!e$+,!&(c()5/$,&!
$5S-!X5%!S%+!)-#!/,!2+%8%#)(,!&%!/,!&-)%#$%!&%/!,5/,!X5%!:5)<,8!S%)%8!(:2(&(3!/,!2,+$()(2,)(3#!
%82-#$Z#%,! &%! /-8! #(>-8! _2+%-)52,&,! $,/! S%?[! 2-+! %/! )-:2-+$,:(%#$-! &%! /-8! :(8:-8`A! J8$,!
O/$(:,!&(c()5/$,&!8%!8-/5)(-#3!%#!%/!8%F5#&-!$,//%+[!2%+-!#-!8%!25&-!%S($,+!%#!%/!O/$(:-!&-#&%!
c5%!#%)%8,+(,!/,!2,+$()(2,)(3#!&%!/,!&-)%#$%!2-+!,58%#)(,!&%!5#-!&%!/-8!:(%:0+-8!&%/!%X5(2-!
&%!)-#8%U%+-8!X5%!8%!<,0T,!)-:2+-:%$(&-!,!<,)%+/-A!
J/!%82,)(-!/O&()-!&%!J/!',F3#!2%#8,&-!%#!5#!2+(:%+!:-:%#$-!)-:-!-2-+$5#-!2,+,!+%,/(?,+!%/!
&(,F#38$()-[!+%85/$3!8%+!5#,!&(c()5/$,&!2,+,!2,+$%!&%/!%X5(2-!)--+&(#,&-+!&%/!:(8:-!6,!X5%!/,!
8-/()($5&!&%!(#F+%8,+!,//T !,!+%,/(?,+!%/!&(,F#38$()-!c5%!&%!/,!)-#8%U%+,!6!#-!&%!/-8!&-)%#$%8!&%/!
$,//%+[!8($5,)(3#!X5%!8%!:-&(c()3!,/!,)-+&,+!2,5$,8!&%!$+,0,U-!)-#!%/!2+-c%8-+!,!),+F-!%#!/,8!&-8!
O/$(:,8! +%5#(-#%8A! 1-+! $,/! :-$(S-[! /,! $,+%,! &(,F#38$(),! 2+-25%8$,! &%0(3! ,)-:-&,+8%! ,! /,!
2/,#(c(),)(3#!&%!/-8!$,//%+%8!&%8,++-//,&-8!,//T[!0+(#&,#&-!$(%:2-8!,)-$,&-8!2,+,!/,!(#$%+S%#)(3#!
6!&(c()5/$,#&-!%/!$+,0,U-!F+52,/A!*

!
J#! %/! N4Y,-38* 4-/,4-G78[! 8%! 5$(/(?,+-#! &(c%+%#$%8! 2+-25%8$,8! &%! $+,0,U-A! J/! -0U%$(S-! %+,!
S(85,/(?,+Y! y)3:-! S(S%#)(,#! /-8! #(>-8! 85! S(&,! )-$(&(,#,:%#$%z! @$%#&(%#&-! ,! /,8! &(#Z:(),8!
2,+$()5/,+%8! %#! ),&,! F+52-! &%! #(>-8! )-#! /-8! X5%! 8%! $+,0,U3[! %#! ,:0-8! ),8-8! /,! %8$+,$%F(,!
%:2/%,&,! c5%! /,!:(8:,Y!%/! 58-!&%! /,!J8)+($5+,[!2%+-! %#!&(c%+%#$%8! c-+:,$-8! $%Q$5,/%8A! J#!%/!
F+52-! %8)-/,+[! /,! $,+%,! 2+-25%8$,! 2,+,! %8$,! 8%8(3#! c5%! /,! +%,/(?,)(3#! &%! 5#,! <(8$-+(%$,A!
P%,/(?,+/,[!(:2/(),!2/,#(c(),+[!2-#%+8%!&%!,)5%+&-[!)--2%+,+A!!!
J# !%/ !F+52- !J/ !',F3#[ !8% !/-8 !(#S($3 !, !%8)+(0(+ !5#, !#-$()(, !6 !$+,0,U,+ !)-# !%//, !%/ !2+-)%8- !
+%&,))(-#,/! X5%! (#S-/5)+,Y! 2/,#(c(),+[! <,)%+! )-#85/$,8[! )-#c%))(-#,+! 5#! 0-++,&-+! 6! +%S(8,+! /,!
2+-&5))(3#A! ;,! )-#8(F#,! -c+%)%! /,! -2-+$5#(&,&! &%! 5#! #5%S-! 2-8()(-#,:(%#$-! 850U%$(S-! )-#!
),+,)$%+T8$(),8! 2,+$()5/,+%8! %#! ),&,! #(>-[! X5%! %#c+%#$,! /,! <-U,! %#! 0/,#)-! 6! 2+-&5)%! ,! 85!
:,#%+,A!J8!%82%+,0/%!X5%!%#!%8$,8!2+-&5))(-#%8[!/-8!#(>-8!S5%/X5%#!S(S%#)(,8!)-#!5#!:,+)-!
/O&()-[!)+%,$(S-A!
*%!S(85,/(?3!X5%[!,!2,+$(+!&%!/,!a(8$-+(%$,8[!/-8!#(>-8!&%!/,!J8)5%/,!*,O/!b,0-+&,!:-8$+,+-#!/,8!
+%2+%8%#$,)(-#%8! X5%! 2-8%%#! 8-0+%! 85! 0,++(-[! %/! :-&-! %#! X5%! %//-8! 8(%#$%#! /,8! &(c%+%#$%8!
8($5,)(-#%8! X5%! S(S%#)(,#! )-$(&(,#,:%#$%A! J/!:-&-!%#!X5%! $+,#8($,#! /-8! &(c%+%#$%8! %82,)(-8!
-c+%)(&-8!2-+!85!)-:5#(&,&[!2-#(%#&-!&%!:,#(c(%8$-!&(c%+%#$%8!2%#8,:(%#$-8!6!8%#$(:(%#$-8A!
J/! $+,0,U-! c5%! +%,/(?,&-! &%!:,#%+,! F+52,/A! J#! ,/F5#-8! ),8-8[! /-8! ,c()<%8! )-#! /,8! <(8$-+(%$,8!
c5%+-#!,+:,&-8!)-#!,)5%+&-8!:5$5-8!&-#&%!)-#$,0,#!5#,!<(8$-+(,!)-#U5#$,k!%#!-$+-8!),8-8[!
%/!,c()<%!c5%!&(S(&(&-!%#!&(c%+%#$%8!%8)%#,+(-8!&%!/,!S(&,!)-$(&(,#,!&-#&%!),&,!2,+$()(2,#$%!&%/!
F+52-!)-#$,0,!5#,!8($5,)(3#!2,+$()5/,+A!*
J#!J/!',F3#[!8%!-+F,#(?3!5#!=-$()(%+-!%#!%/!X5%!,/F5#-8!#(>-8!8%!-c+%)(%+-#!)-:-!S-/5#$,+(-8!
2,+,! %8)+(0(+! %#! /,8! <-U,8! _5#-! &%! %//-8! :,#(c(%8$,! X5%+%+! %8)+(0(+( F+?%- ($6" (#-+" (M$) (+)" (
#-2&,&"JO(2%+-!%#!%8$,! -),8(3#[! 85! ,)$($5&!,#$%! /,! %8)+($5+,!6! %/! F+52-! c5%!&(c%+%#$%`A! @:0-8!
F+52-8!8%!:-8$+,+-#!2,+$()(2,$(S-8!)-/,0-+,#&-!%#!/,!$,+%,[!$+,0,U,+-#!%#!c-+:,!(#$%F+,&,A!!
J#! %/! ),8-! &%/! =-$()(%+-[! /,! )-#8(F#,! %8$,0/%)T,! X5%! ),&,! 5#-! 25&(%+,! )-#$,+! 5#,! #-$()(,! 6!
&%825D8! /%%+/,! 2,+,! )-:2,+$(+/,! )-#! 858! )-:2,>%+-8A! ;-8! &,$-8! 8%! -c+%)%#! ,! $+,SD8! &%! /,!
)-#8$+5))(3#!&%!5#!&(,+(-!6!/5%F-!)-#!/,!F+,0,)(3#!5#!#-$()(%+-A*
4-#!%/!#-$()(%+-[!8%!$+,$,!&%!2+-:-S%+!%#!/-8!)<()-8!/,!5$(/(?,)(3#!&%!/,!2+(:%+,!2%+8-#,!)-:-!
25#$-!&%!S(8$,[!$-:,#&-!%//-8!)-:-!#,++,&-+%8[!/,!S-?!&%!5#!2%+8-#,U%A!!



!

Cdd!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

J/! ,)$-!&%!%8)+(0(+!%8!5#!,)$-!)-:2/%U-[!%8! 5#,!&%! /,8!2+-&5))(-#%8!&%!:,6-+! 850U%$(S,)(3#[!
X5%! 8%! 25%&%! 5$(/(?,+! )-:-! 5#! :%&(-! &%! )-:5#(),)(3#[! %#! %8$%! ),8-[! 2,+,! %Q2+%8,+!
8%#$(:(%#$-8!6!2%#8,:(%#$-8!2+(S,&-8k!F%#%+,#&-!,8T!5#!%82,)(-!2,+,!2-#%+!&%!:,#(c(%8$-!/,!
,5$-+T,!&%!2%#8,:(%#$-A*

!
J#!%/!G47/47*4-/,4-G78[!8%!2+-c5#&(?3!8-0+%!&%8%-8[!(#X5(%$5&%8[!8%#$(:(%#$-8!8-0+%!%/!0,++(-!6!
/,!(:,F%#!&%!8T!:(8:-!6!,#$%!/-8!&%:Z8!X5%!2-8%%#!/-8!#(>-8A!*%!,2/()3!/,!$D)#(),!&%/!W5%F-!&%/!
7,&-!6!%#!/,!J8)5%/,!*,O/!b,0-+&,!$,:0(D#!8%!,2/()3!/,!$D)#(),!&%!J8)+(0(+!5#!45%#$-!,!2,+$(+!&%!
5#,! (:,F%#!%/%F(&,!F+52,/:%#$%!6! ,/F5#-8!&%8%-8! 8%#$(&-!2-+! ),&,! 5#-! _%8$,! %8$+,$%F(,! 8%!
,2/()-!,#$%! /,!&(c()5/$,&!2+%8%#$,&,!2-+! /-8!,/5:#-8!&%!+%c%+%#)(,+! 8%#$(:(%#$-8!2+-2(-8!6! /,!
(:,F%#!2+-2(,!c+%#$%!,/!F+52-`A!!
;,!2+-25%8$,!&%/!U5%F-!&%!/-8!7,&-8!/-F+,!2-#%+!%#!,)$(S(&,&!,X5%//-8!,82%)$-8!X5%!<,)%#!,!/,!
2+-&5))(3#!&%/!)-#-)(:(%#$-Y!2-+!5#!/,&-[!%/!(#&(S(&5,/[!&,&,!2-+!/,8!e2%+,)(-#%8!(#$%+#,8!&%/!
85U%$-!6! -$+-! 8-)(,/[!X5%! (#S-/5)+,! /,! )--2%+,)(3#[! c,S-+%)(%#&-! /,! ),2,)(&,&!2,+,! +,?-#,+! 6!
2,+,!%/,0-+,+!)-#-)(:(%#$-8!#5%S-8A!;,!2-8(0(/(&,&!&%!%Q2+%8,+!2%#8,:(%#$-8!6!8%#$(:(%#$-8!
&%! %8)%#,+(-8! &%! /,! S(&,! )-$(&(,#,! (:2/(),! 5#! 2+-)%8-! &%! +%S(8(3#! 6! %/,0-+,)(3#! &%! /,8!
&(c%+%#$%8!8($5,)(-#%8!S(S%#)(,&,8!2-+!),&,!5#-!+%)-#-)(%#&-!/,8!%:-)(-#%8!&%82%+$,&,8!2-+!
),&,! 5#,! &%! %//,8[! 25&(%#&-! %S-),+/,8[! -+F,#(?,+! 5#,! #5%S,! (&%,! 6! :,#(c%8$,+/,A! *%! &,! %/!
+%)-#-)(:(%#$-!&%/!-$+-!)-:-!&(8$(#$-[!25&(%#&-!2%#8,+8%!),&,!5#-!)-:-!-$+-A!
*-0+%!/,!(#$%+,))(3#!&%!),&,!850F+52-[!2-&%:-8!&%)(+!%#!/,!J8)5%/,!*,O/!b,0-+&,!$,#$-!%#!/-8!
#(>-8! )-:-!%#! /,8!#(>,8! 8%! -08%+S3!&(c()5/$,&%8! 2,+,!%Q2+%8,+!2%#8,:(%#$-8!6! 8%#$(:(%#$-8!
2%+8-#,/%8A!@2,+%)%#!8($5,)(-#%8!&%!)--2%+,)(3#!),&,!S%?!X5%!2,+$()(2,!5#!)-:2,>%+-A!b-&-8!
-2(#,#!8-0+%!/-!X5%!25%&%!&%)(+[!2%+-!,/!:-:%#$-!&%!2,8,+!,/!c+%#$%!6!%Q2+%8,+!85!2+-25%8$,!
#-!/-!25%&%#!+%,/(?,+[!8%!X5%&,#!),//,&-8!-!/-!<,)%#!%#!8%)+%$-!,!/,!)--+&(#,&-+,A!=%)%8($,+-#!
+%($%+,&,:%#$%!/,!(#$%+S%#)(3#!&%!/,!)--+&(#,&-+,!2,+,!-+F,#(?,+8%A!
J#!%/!',F3#[!%#!/,8!#(>,8[!25&(:-8!-08%+S,+!/,!,2,+()(3#!&%!+-/%8!)-:2/%:%#$,+(-8!,8-)(,&-8!,!
5#! 2+-6%)$-! )-:O#[! :5%8$+,#! 858! ,)(%+$-8! 6! %++-+%8[! 25%&%#! 2%&(+[! ,)%2$,+! 6! &,+! ,65&,A!
;-F+,+-#[!%#!&%c(#($(S,[!5#!2+-&5)$-!)-/%)$(S-!X5%!8(F#(c(),!5#,!:ZQ(:,!(#$%F+,)(3#A!7%!$-&,8!
:,#%+,8[! +%85/$,! (:2-+$,#$%!&%8$,),+!X5%!#%)%8($,+-#!/,! (#$%+S%#)(3#!&%! /-8!\e08%+S,&-+%8^!
2,+,! -+F,#(?,+8%A! J#! %/! F+52-! &%! #(>-8[! \42 *-.S8 *k^ !X5(%+% !$%#%+ !%/ !/(&%+,?F- !6 !2,+, !%8- !
2+%$%#&%!8-:%$%+!-!%#!$-&-!),8-!(F#-+,+!,!!/-8!-$+-8A!J#!F%#%+,/!#-!25%&%#!,65&,+8%!%#$+%!8T[!
&%8$,),#!/-!X5%!8,0%#!6!-)5/$,#!858!&(c()5/$,&%8A!!
!
!
!
!
!
*
*
*
*
*
*
*
*

! !



!

Cdj!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

(R4N*34*#7191R8*
*
`? (N/,421*
(2*=1Y6-H*
;-8 !==@[ !%# !F%#%+,/[ !8% !+%c(%+%# !,/ !
ST#)5/-!&-)%#$%!&%! /,! 8(F5(%#$%!:,#%+,Y!
FA"+(>")+&2"+(&,2"6(')(%"+(-2);"+O(.2,&"6O(
3"#)6(H"2-+JN(
P%)-#-)%#!X5%!\"(%"()+#$)%"(+)('):)! (+^!
:,+),#&-! %#! %/! &(8)5+8-! 5#,! &(c%+%#)(,!
8(F#(c(),$(S,! %#$+%! /,8! ,)$(S(&,&%8!
%82-#$Z#%,8! X5%! //%S,#! ,! ),0-! %#! %/!
',F3#! )-#! /,! +%,/(?,)(3#! &%! $,+%,8! %8)-/,+%8! &%8$,),#&-! \U)( ="%&"( &,)>H-( H"2"( )+&$',"2JO(
F&)6.-(>$#3"+( &"2)"+JO( F&)6)>-+(>$#3"+( #-+"(M$)(3"#)2^[! +%c(+(D#&-8%! ,! -$+,8! ,)$(S(&,&%8!
%Q$+,)5++()5/,+%8!)-:-!),$%)(8:-[!cO$0-/[!J/!',F3#!X5%!&%82(%+$,#!85!(#$%+D8!6!:-$(S,)(3#A!
;,!%8)5%/,!%8!5#,!%/%))(3#!&%!/-8!2,&+%8!6!5#!&%0%+A!J#!85!:,6-+T,[!/,!%8)5%/,!,!/,!X5%!,8(8$%#!
%8!/,!&%/!0,++(-[!-$+-8!,8(8$%#!,!/,!&%!5#!0,++(-!)%+),#-!/,!2+%-)52,)(3#!F(+,!%#!$-+#-!,!/,!#-!
,8(8$%#)(,!&%!5#!#(>-!,!/,!%8)5%/,!\P%(6-(B"("(%"()+#$)%"JO(F%"(>">L(6-(%-(>"6'"JO(F%"()+#$)%"(
M$)'"(%);-+^!<,)(%#&-!+%c%+%#)(,!,!/,!J8)5%/,!J82%)(,/!50(),&,!%#!'(//,!@//%#&%A!!
(N/,421*)1i2*#198731H*
;-8!#(>-8!+%)-#-)%#!/,!(:2-+$,#)(,!&%!/,!%8)5%/,!2,+,!%8$5&(,+Y!\[-(B)6.-("(%"()+#$)%"(H-2M$)(
M$,)2-()+&$',"2O(>,(>">L(>)(',#)(M$)()+(,>H-2&"6&)(#$"6'-(+)"(.2"6')O(H-2()+-(4-()+&$',-(4(
&)6.-(:$)6"+(6-&"+^k!X5(%+%#!Z+0-/%8!6!2/,#$,8!)-#!c/-+%8!%#!%/!2,$(-A!b,:0(D#!2/,#$%,#!X5%!
#%)%8($,#! U5%F-8! \6-( 3"4( 6"'"( H"2"( ',B)2&,26-+^! %#! /,! %8)5%/,A! M5)<-8! :,#(c(%8$,#! /,!
#%)%8(&,&! &%! X5%! /,! %8)5%/,! )5%#$%! )-#! -$+-8! +%)5+8-8! )-:-! \=-&-#-H,"'-2"+O( >L+(
#->H$&"'-2"+O(%LH,#)+^!2,+,!$+,0,U,+A!b,:0(D#!&()%#!X5%!$-&,8!/,8!%8)5%/,8!&%0%#!$%#%+!,F5,!
6!),/%c,))(3#A!h5%!$-&-8!/-8!#(>-8!&%0%#!(+!,!/,!%8)5%/,!2,+,!2-&%+!,2+%#&%+!\#->-(6-+-&2-+^A!
7()%#!X5%!<,6!:5)<,8!2%/%,8!%#$+%!)-:2,>%+-8A!!
*
q? C177.8*
(2*=1Y6-H*
;-8!#(>-8n,8!X5%!,8(8$%#!,/!',F3#!)-#-)%#!85!0,++(-!6!/-!$+,#8($,#A!!@!$+,SD8!&%!5#,!,)$(S(&,&!
%82%)Tc(),[!+%,/(?,+-#!%/!:,2%-!&%/!],++(-Y!\c5(:-8!#-6()%(H2-=)JO(F"#L()+&L()%(B".?6JO(F4-(B,B-("(
&2)+( #$"'2"+( ')( "#L^[! 2,+$()(2,#! &%/! $,//%+! 2+-25%8$-[! ,8(8$%#! ,! /,! %8)5%/,[! /,! (F/%8(,! 6! %/!
&(82%#8,+(-A!R$(/(?,#!%/!4A1A4!2,+,!,))%&%+!,!,)$(S(&,&%8!6!$+,:($,+!&-)5:%#$-!\"M$/("(%"(B$)%&"(
)+&L()%(#)>)6&)2,-JO(F,6"$.$2"2-6()%(',+H)6+"2,-JO(F#-6()%(H2-=)O(=$,>-+("(%"(>$)+&2"(')%(5N*N5JO(
F"(>/(6-(>)(H$+,)2-6(%"(=-&-()6()%('-#$>)6&-^A!
*%!:,#(c(%8$,#!8($5,)(-#%8!&%! (#8%F5+(&,&Y!\)%(H2-=)(>)(&$B-(M$)(:$+#"2JO(F)%%"( %%-2":"JO(F%-+(
"'-%)+#)6&)+(+)(H)%)"6()6(%"()+M$,6"JO(<,6!5#(F+)T-2(:-22"#3-^A!
R8-!&%/!%82,)(-!1O0/()-!

 W5%F,#! %#! 2/,?,8[! /%! c,/$,#! U5%F-8! 6! ,F5,Y! \M$)2)>-+( M$)( H-6."6( $6( H,#-JO( F6-(
H-')>-+(;$."2(H-2M$)(6-(3"4(".$"^!

 @8(8$%#!,/!',F3#Y!\>,(>">L(B,6-("(H2).$6&"2J(OF>,(>">L(B,)6)("(&2":";"2("#L(4(>)(
"6-&?J!

@8(8$%#!,/!4A1A4!,!:5%8$+,8!6!$,//%+%8Y!

!



!

CdI!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

 1,+$()(2,)(3#!%#!-+F,#(?,)(-#%8!
 @))%&%#!,!$,//%+%8!&%/!4A1A4!
 @8(8$%!5#-!&%!%//-8!,!/,!%8)5%/,!&%!9O$0-/Y!^4-(B-4("(=S&:-%JO(F>,(H"HL(>)(%%)B"^!
 1,+$()(2,#!,!$+,SD8!&%/!),$%)(8:-!%#!/,!"F/%8(,Y!\%-+(+L:"'-+(B-4("(#"&)#,+>-J(

45(&,&-8!6!,$%#)(3#!&%!/,!8,/5&Y!
 !@8(8$%#!,!S,)5#,+8%A!@!)-#$+-/A!4-#-)%#!,! /-8!&-)$-+%8A!@8(8$%#!,/!&(82%#8,+(-!F3"4(

M$)(3"#)2(>$#3"(#-%"()6()%(',+H)6+"2,-JO(F3"#)(#"%-2()6()%(',+H)6+"2,-JO(F,6"$.$2"2-6(
)%(',+H)6+"2,-JA!

(N/,421*)1i2*#198731H*
;-8!#(>-8!)-#-)%#!/-8!&(c%+%#$%8!%82,)(-8!6!-+F,#(?,)(-#%8!&%/!0,++(-!_$+,0,U,+-#!%#!%/!:,2,!
0,++(,/! )-#! /,8! &-)%#$%8! &%! /,! (#8$($5)(3#[! )5%#$,#! )-#! 5#! )+-X5(8! &%/! 0,++(-! %#! %/! 2,$(-! &%/!
)-/%F(-[!50(),+-#!85!),8,!%#!%8%!)-#$%Q$-!6!$+,0,U,+-#!2+-25%8$,8!)5++()5/,+%8!&%!:,$%:Z$(),[!
/%#F5,!6!)(%#)(,!)-#!/,8!&(c%+%#$%8!(#8$($5)(-#%8[!-+F,#(?,)(-#%8!6!%82,)(-8!$%++($-+(,/%8`A!1(&%#!
%82,)(-8!S%+&%8[!)-#!c/-+%8[!Z+0-/%8!2,+,!2-&%+!U5F,+A!;,8!#(>,8!8-/()($,+-#!%82,)(-8!2,+,!U5F,+!
,! /,!8-F,[!%/Z8$()-!&-#&%!#-!%8$D#! /-8!S,+-#%8! U5F,#&-!,/! c5$0-/A! ;-8!#(>-8!8-/()($,#!%82,)(-8!
2,+,! U5F,+! ,/! c5$0-/! &-#&%! <,6,! ,+)-8A! *-/()($,#! %82,)(-8! S%+&%8! )-#! 2/,#$,8! 6! 8(#! 0,85+,[!
&-#&%!25%&,#!%8$,+!858!,#(:,/%8!6!%//-8[!2,+,!2-&%+!U5F,+A!;/%F,#!,!+%)/,:,+!/,!#%)%8(&,&!&%!
)-#$,+! )-#! 5#! 0%0%&%+-! %#! %/! %82,)(-! &%! U5%F-8A! h5(%+%#! X5%! %/! ),#,/! 8%! /(:2(%Y! \8%( #"6"%(
+,)>H2)()+&L(+$#,-^A!
P%82%)$- !, !/, !1-/()T,[ !)+%%# !X5% !)5(&, !X5% !#- !+-0%# !/, !%8)5%/,[ !/, !),#)<,[ !%/ !<-82($,/ !6 !/, !
"F/%8(,A!'(S%#)(,8!&%!(#8%F5+(&,&[!\3"+&"("(%-+(H-%,#/"+(%-+(>"&"6()6()%(:"22,-O(4-(6-(M$,)2-(+)2(
H-%,#/"(H-2()+-O(>,(H"HL(4(>,(&/-(+-6(H-%,#/"+Jk!\>,(>">L(6-(>)(');"(+"%,2("(;$."2("(%"(H%"#,&"(
H-2M$)()+&L6(%-+(>L+(.2"6')+JN!45(&,!X5%!/,!F%#$%!)+5)%!0(%#!/,!),//%!2,+,!X5%!#-!/-8!)<-X5%#!
/-8!,5$-8A!=%)%8(&,&!&%!$+,#8($,+!)-#!:Z8!8%F5+(&,&A!
@2,+%)%!/,!(#8$($5)(3#!"F/%8(,!%#!85!&(8)5+8-!/,!+%)-#-)%#!)-:-!/5F,+!&-#&%!8%!U5#$,#!,!U5F,+[!
&-#&%!8%!U5#$,#!)-#!/,!c,:(/(,!6!%#!&-#&%!8%!25%&%#!2%&(+!,/F5#,8!)-8,8A!
P%82%)$-!,/!4%#$+-!&%!*,/5&[!/,!:,6-+T,!&%!/-8!==!+%)-#-)%!,!/,!2%&(,$+,!&%/!4%#$+-!&%!*,/5&A!
;%8!F58$,!8%+!,)-:2,>,&-8!2-+!85!:,:Z!,/!&-)$-+[!F"+/(6-(6-+('"(&"6&-(>,)'-JN(a,0/,#!&%/!
),/-+!X5%!2,8,#!)5,#&-!,8(8$%#!,/!)%#$+-!&%!8,/5&A!
!
p? %4/741/.6-*
(2*=1Y6-H*
;-8!#(>-8n,8!+%c(%+%#!X5%!/%8!c,/$,!$(%:2-!2,+,!U5F,+A! W5%F,#!%#!/,8!2/,?,8!6! /,!),//%A!h5(%+%#!
2/,?,8!)-#!,F5,A!
J#! +%/,)(3#! ,! /-8! .+52-8! &%! 1,+%8[! /-8! #(>-8! 6! #(>,8! 25%&%#! $+,0,U,+! %#! c5#)(3#! &%! /,!
(#$%+S%#)(3#! &%! 5#! ,&5/$-! X5%! :%&(%! &%! /-! )-#$+,+(-! 2-+! /,! %&,&! 6! %/! 8%Q-! 8%! 2+-&5)%#!
%#c+%#$,:(%#$-8! S%+0,/%8[! &%8),/(c(),)(-#%8! 6! #%F,$(S,! ,! $+,0,U-! )-#U5#$-A! ;-8! ,&-/%8)%#$%8!
2%/%,#A!
a,6 !,:(F-8 !)-# !/-8 !X5% !U5%F- !6 !S%)(#-8 !- !)-#-)(&-8A !*% !)-#-)%# !&% !/, !%8)5%/,A !@ !,/F5#-8 !
)<()-8!/%8!c,/$,!)-:(&,A!=-!S,#!,!/,!%8)5%/,A!
(N/,421*)1i2*#198731H*
1/,#$%,#!X5%!%#!%/!0,++(-!#-!<,6!%82,)(-8!2,+,!/,!+%)+%,)(3#[!#-!+%)-#-)%#!%/!414!)-:-!/5F,+!
&-#&%!8%!25%&,!,8(8$(+!2,+,!&()<,!,)$(S(&,&A!
1(&%#!:Z8!2/,?,8!%#!%/!0,++(-[!X5(%+%#!U5%F-8A!=-!<,6!)/50!#(!)%#$+-!&%2-+$(S-Y!\>,(H"HL(>)(
%%)B-("(>/(4("(>,(3)2>"6-("(;$."2()6($6"(#"6#3"(H)2-(M$)'"(>$4(%);-+(4()+(>)',-(#"2"("+/(M$)(



!

Cdo!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

4"( 6-( 6-+( %%)B"( >L+^k !\)6( %"( H%"C"( 3"4( >$#3"( &,)22"O( 6-( +)( H$)')( ;$."2^A! P%)/,:,#! /,!
(:2-8(0(/(&,&!&%!U5F,+!)-#!/-8!2,&+%8[!:5)<-8!/-!S(8($,#!%#!/,8!-0+,8!)5,#&-!$+,0,U,#!)%+),!&%/!
0,++(-!2%+-!%8!5#!+,$($-A!
!
t? A1Q.2.1**
(2*=1Y6-*
J/! )-#-)(:(%#$-! &%! /,8! 8($5,)(-#%8! 2,+$()5/,+%8! &%! /,8! c,:(/(,8! )-:-! /,! (:2/(),)(3#! 6!
+%82-#8,0(/(?,)(3#!&%!/-8!,&5/$-8!%#!%//,8[!8%!<,)%!%S(&%#$%!%#!%/!&(8)5+8-!-+,/!6!%8)+($-!&%!/-8!
#(>-8n,8[!S,/-+,#!%/!+-/!&%!/-8!2,&+%8Y!\>,(>">L(>)(#$,'"J(O(F>)(%%)B"6("%(>P',#-JO(F>,(>">L(
>)(#$)6&"(#$)6&-+("( %"(6-#3)JO( F( +$(>">L(6-( %-(>"6'"("( %"()+#$)%"( FO(F>,(H"HL(6-(H$)')(
;$."2(H-2M$)( &2":";"(>$#3-JO(F>,(>">L(>)( %%)B?("%(#)6&2-JO(F%"(>">L(6-( &,)6)(H%"&"(H"2"(
#->H2"2%)(4-.$2&^A! ;-8! c,)$-+%8!&%!2+-$%))(3#!,2,+%)%#!,#$%!)-:%#$,+(-8! 8-0+%! &(c()5/$,&%8!
%#!%/!$+,#8)5++(+!&%!858!S(&,8!6!-!&%!858!2,+%8A!
(N/,421*)1i2*#198731H'
P%)/,:,#!X5%!/-8!2,&+%8!$+,0,U,#!$-&-!%/!&T,(F+)(B"6(&)>H2"6-(#$"6'-()+&">-+('$2>,)6'-(4(
6-( B$)%B)6( 3"+&"( %"( 6-#3)O( )+-( )+&L( >"%( H-2M$)( 6-( 6-+( B)6JN( ;%8! F58$,+T,! X5%! 858! 2,&+%8!
$+,0,U%#!:%#-8!6!X5%!$%#F,#!$(%:2-!2,+,!%8$,+!)-#!%//-8A!\a$)(%-+(H"'2)+(&2":";)6(>)6-+("+/(
)+&L6( >L+( &,)>H-( #-6( 6-+-&2-+O( H"2"( M$)( H$)'"6( ;$."2( "%( =$&:-%( #-6( 6-+-&2-+JN( @#$%! %8$,!
8($5,)(3#[! /,! :,6-+T,! &%! /-8! #(>-8! 8-#! )5(&,&-8! 2-+! 858! <%+:,#-8! :,6-+%8! %! (#)/58-! 8-#!
)5(&,&-+%8! &%! <%+:,#-8! :%#-+%8A! *%! :,#(c(%8$,! +%2%$(&,:%#$%! /,! #%)%8(&,&! &%! ,&5/$-8!
8(F#(c(),$(S-8!X5%!)5:2/,#!)-#!c5#)(-#%8!&%!)5(&,&-!6!2+-$%))(3#!\A-+("'$%&-+(6-+(&,)6)6(M$)(
#$,'"2^A! h5(%+%#! $%#%+! ,/F5#-8! U5F5%$%8! X5%! #-! $(%#%#! 2-+! /,! 8($5,)(3#! %)-#3:(),! &%! /-8!
2,&+%8A!J#!5#-!&%! /-8!,c()<%8!,2,+%)%! /,!8(F5(%#$%!%Q2+%8(3#Y!F"%(=,6(&)6)>-+(%-(M$)(+,)>H2)(
M$,+,>-+0($6"(#"+"(4(#->,'"(:,)6JN!
!
r? #7191R8*
#1-G8*4-*(2*=1Y6-*/8Q8*4-*21*(N/,421*)1i2*#198731H'
P%)/,:,#!X5%!/-8!2,&+%8!$+,0,U,#!$-&-!%/!&T,(F+)(B"6(&)>H2"6-(#$"6'-()+&">-+('$2>,)6'-(4(
6-( B$)%B)6( 3"+&"( %"( 6-#3)O( )+-( )+&L( >"%( H-2M$)( 6-( 6-+( B)6JN( ;%8! F58$,+T,! X5%! 858! 2,&+%8!
$+,0,U%#!:%#-8!6!X5%!$%#F,#!$(%:2-!2,+,!%8$,+!)-#!%//-8A!\a$)(%-+(H"'2)+(&2":";)6(>)6-+("+/(
)+&L6(>L+(&,)>H-(#-6(6-+-&2-+O(H"2"(M$)(H$)'"6(;$."2("%(=$&:-%(#-6(6-+-&2-+JN'
!
'.Q4-N.8-4NH*
*
`? &Q1Y4-*34*NW*Q.NQ8H**
b,#$-! %#! /-8! #(>-8! )-:-! %#! /,8! #(>,8[! 8%! -08%+S,+-#! (#)-#S%#(%#$%8! 2,+,! %Q2+%8,+!
2%#8,:(%#$-8! 6! 8%#$(:(%#$-8! 2%+8-#,/%8A! J#! F%#%+,/[! :5%8$+,#! &(c()5/$,&%8! 2,+,! ,65&,+8%!
%#$+%! 8T[! &%8$,),#! /-! X5%! 8,0%#! 6! -)5/$,#! 858! 2+-0/%:,8A! J#! -),8(-#%8[! ,/F5#-! &%! /-8!
)-:2,>%+-8n,8[!%Q2+%8,!%/!2+-0/%:,!&%/!-$+-A!\i%(6-(&,)6)('-#$>)6&-((H-2M$)()%(H"'2)(6-(%-(
%%)B"("(+"#"2%-J!&()%!5#!)-:2,>%+-!+%82%)$-!&%!-$+-!X5%!#-!25%&%!)-#$,+!2-+!X5D!#-! $(%#%!
&-)5:%#$-A!J#!%/!:-:%#$-!&%!c-+:5/,+!2+%c%+%#)(,8[!F58$-8!6!#%)%8(&,&%8!2+-2(,8!2,+%)%#!
#-! 8,0%+! X5D! )-#$%8$,+[! %#! F%#%+,/! +%2+-&5)%#! 2,/,0+,8! &()$,&,8! 2-+! )-:2,>%+-8!
-08%+S,&-+%8A!45,#&-!&%0%#!+%c%+(+8%!,!8T!:(8:-8!&%!:,#%+,!S%+0,/[!2-+!%U%:2/-!&%8$,),#&-!
5#,!S(+$5&!-!,/F-!S,/-+,&-[!+%S%/,#!&(c()5/$,&%8A!



!

Cdm!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

*%! 8(%#$%#!:Z8! /(0+%8! 2,+,! )-:%#$,+! ,/F5#,8! 8($5,)(-#%8! c,:(/(,+%8! X5%! /%8! ,c%)$,#! )-:-! /,!
+%/,)(-#,&,!)-#!%/!<%)<-!&%!X5%!/,!:,6-+T,!8-#!)5(&,&-8!2-+!858!<%+:,#-8!:,6-+%8!%!(#)/58-!
8-#!)5(&,&-+%8!&%!<%+:,#-8!:%#-+%8Y!FU,(>">L(>)(',#)(M$)(&)6.-(M$)()+&$',"2QJ(F)%(H2-=)(
>)(&$B-(M$)(:$+#"2JO(F)%%"(%%-2":"JO(F%-+("'-%)+#)6&)+(+)(H)%)"6()6(%"()+M$,6"JO(F3"4($6(F+)T-2(
:-22"#3-JO(FU,(H"HL(6-(6-+(B)O(B$)%B)6(&"2')(')(&2":";"2JN!
*
&Q1Y4-*34*21*/8Q,-.313*34*NW*Q.NQ8H! &Q1Y4-*U* 74074N4-G1/.6-*[,4*28N*-.S8N*G.4-4-*34*21*
/8Q,-.313*/47/1-1*U*34*21*.-N47/.6-*34*NW*Q.NQ8N*4-*4221G!
;-8!#(>-8n,8!&%!/,!%8)5%/,!*,O/!b,0-+&,!6!/-8!&%!J/!',F3#[!:-8$+,+-#!/,8!+%2+%8%#$,)(-#%8!X5%!
2-8%%#!8-0+%!85!0,++(-[!%/!:-&-!%#!X5%!%//-8!8(%#$%#!/,8!&(c%+%#$%8!8($5,)(-#%8!X5%!S(S%#)(,#!
)-$(&(,#,:%#$%A!J/!:-&-!%#!X5%!$+,#8($,#!/-8!&(c%+%#$%8!%82,)(-8!-c+%)(&-8!2-+!85!)-:5#(&,&[!
2-#(%#&-!&%!:,#(c(%8$-!&(c%+%#$%8!2%#8,:(%#$-8! 6! 8%#$(:(%#$-8A!J/! $+,0,U-! c5%! +%,/(?,&-!&%!
:,#%+,!F+52,/!6!%#!,/F5#-8!),8-8[!/-8!,c()<%8!)-#!/,8!<(8$-+(%$,8!%Q2/()($,#!:%#8,U%8!X5%!#-!8%!
:5%8$+,#! ,! $+,SD8! &%! -$+,8! :,#(c%8$,)(-#%8[! ',:$;"6( 6,T-+( ;$."6'-( "%( =$&:-%( 4( H"'2)+(
')+&"#"6'-(%-(:,)6(M$)(2)"%,C"6()%(;$).-(H)2-("%(>->)6&-(')()IH2)+"2(B,2&$')+(H2-H,"+("(&2"BP+(
')(%"(-2"%,'"'(6-(H$)')6(3"#)2%-`(',:$;"6(>P',#-+(#$2"6'-("(6,T-+(4()+#2,:)6(M$)()6(&-'-+(%-+(
:"22,-+('):)2/"(3":)2(>P',#-+`()&#N(
;,8! +%2+%8%#$,)(-#%8! 6! )-#-)(:(%#$-! X5%! 2-8%%#! /-8! #(>-8n,8! &%! /-8! &(c%+%#$%8! %82,)(-8!
2+%8%#$%8!%#!/,!)-:5#(&,&[!,8T!)-:-!/,8!S(85,/(?,)(-#%8!X5%!2-8%%#!+%82%)$-!,!/,8!#%)%8(&,&%8!
X5%!)-#8(&%+,#!(:2-+$,#$%8!6!X5%!&%0%#!+%8-/S%+8%!%#!%/!0,++(-[!X5%&,#!%Q2/()($,&,8!)5,#&-!
%Q2+%8,#Y! /,! #%)%8(&,&! &%! )-#$,+! )-#! 5#! 0%0%&%+-! %#! %/! %82,)(-! &%! U5%F-8A! h5(%+%#! X5%! %/!
),#,/!8%!/(:2(%!F8%(#"6"%(+,)>H2)()+&L(+$#,-J`(\)6(%"(H%"C"(3"4(>$#3"(&,)22"O(6-(+)(H$)')(;$."2^A!
P%82%)$-! ,! /-8! %82,)(-8! &%! U5%F-[! 8%! X5%U,#! 2-+X5%* %#! /,8! 2/,?,8! c,/$,#! U5%F-8! 6! ,F5,!
\M$)2)>-+(M$)(H-6."6($6(H,#-J(6-(H-')>-+(;$."2(H-2M$)(6-(3"4(".$"JN(
J8$,!&%:,#&,!8%!,8-)(,!,!/,!+%($%+,)(3#!2%+:,#%#$%!+%82%)$-!,!/,!#%)%8(&,&!&%!)-#$,+!6!X5%!8%!
+%85%/S,!%/!*"#"$%&'(' )(' /"8+#,*(*H! 6, !X5% !%Q2+%8,# !X5% !#- !<,6 !2-/()T,8 !6 !%/ !0,++(- !%8 !:56 !
(#8%F5+-k!)+%%#!X5%!/,!2-/()T,!\#$,'"(M$)(6-(2-:)6(%"()+#$)%"O(%"(#"6#3"O()%(3-+H,&"%(4(%"(<.%)+,"JN!
'(S%#)(,8!&%!(#8%F5+(&,&[!\3"+&"("(%-+(H-%,#/"+(%-+(>"&"6()6()%(:"22,-O(4-(6-(M$,)2-(+)2(H-%,#/"(
H-2 ()+-O (>, (H"HL (4 (>, (&/- (+-6 (H-%,#/"+^A! J8$,8! %Q2+%8(-#%8[! ,&%:Z8! &%! :,#(c%8$,+! /,!
)-#8(&%+,)(3#!&%!5#!&%+%)<-[!$+,8/5)%#!5#,!2+%-)52,)(3#!2-+!/,!8($5,)(3#!&%!S5/#%+,0(/(&,&!,!
X5%!%8$Z#!%Q25%8$-8!%//-8!6!858!c,:(/(,+%8[!2-+!/,!(#8%F5+(&,&A!

!
;-8! ,&5/$-8! 8-#! )-#8(&%+,&-8! 2-+X5%! %8$,0/%)%#! %82,)(-8! &%! +%82%$-! 6! F,+,#$T,! &%! X5%! /,8!
-2(#(-#%8!8%+Z#!$-:,&,8!%#!)5%#$,[!$+,$,#&-!&%!%/(:(#,+!$-&,!2-8(0(/(&,&!&%!8%+!(#$(:(&,&-8!-!
8,#)(-#,&-8!2-+!%//-A!!J8$%!%U%+)()(-!+%X5(%+%!&%!<,0(/(&,&%8!2-+!2,+$%!&%!/-8!#(>-8n,8!X5%!2-+!
858!),+,)$%+T8$(),8!2,+%)%#!<,//,+8%!%#!)-#8$+5))(3#!-!,58%#$%8!%#!,/F5#-8!6!/-F+,&-!%#!2-)-8A!
'T#)5/-Y!J/!ST#)5/-!%8!2+%S(-!,!/,!2+-25%8$,!&%!$+,0,U-!6!/-8!:-&-8!&%!S(#)5/,+8%!8-#!2+-&5)$-!
&%! %Q2%+(%#)(,8! ,#$%+(-+%8! X5%! (#$%+c(%+%#! %#! /,! )-:5#(),)(3#! -! c,S-+%)%#! ,! /,! :(8:,! %#!
+%/,)(3#!,!/,!(#$%+S%#)(3#!&%!/-8!,&5/$-8!6n5!-$+-8!#(>-8!)-#!2-8(0(/(&,&%8!&%!:%&(,+!&%8&%!/,!
2,/,0+,!6!2-8()(-#,&-8!)-:-!,)%2$,&-8!-!+%82%$,&-8!2-+!%/!F+52-A!
J/!%#)5%#$+-!)-#!%/!-$+-!%8$Z!%8$,0/%)(&-!&%8&%!%/!U5%F-!6!/,8!$,+%,8!2+-25%8$,8[!6,!8%,!%#$+%!
2,+%8[! )-#! /-8! ,&5/$-8[! )-#! /,8! (#8$($5)(-#%8[! 25&(%#&-! +%! &%8)50+(+! 858! +%)5+8-8[!
2-$%#)(,/(&,&%8[! 8,0%+%8! 6! #%)%8(&,&%8A! @! $+,SD8! &%! /,8! ,)$(S(&,&%8[! /-F+,#! %Q2+%8,+8%! 6!
:,#(c%8$,+!&(8$(#$,8!%Q2%+(%#)(,8[!:,/%8$,+%8!-!,F+,&-8A!



!

CjK!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

*%! %8$,0/%)%! 5#,! -2-+$5#(&,&! 2,+,! 2+-:-S%+! +%2-8()(-#,:(%#$-8! 6! #5%S,8! c-+:,8! &%!
+%/,)(-#,:(%#$-! )-#! 858! 2,+%8[! (#$%+VF%#%+,)(-#,/%8[! )-#! /,! )-:5#(&,&! &%! :-&-! $,/! &%!
,2+-2(,+8%! &%! /5F,+%8! ,U%#-8! _#5%S-!&(82%#8,+(-`! -!,:%#,?,#$%8! _)%:%#$%+(-!6! S(S%#)(,8! &%!
(#8%F5+(&,&`A!
*
&QZY4-4N*4-*7421/.6-*1*28N*3474/_8N*34*;;!*
58-G4XG8*3.N/,7N.M8*
@!2,+$(+!&%! /,!+%,/(?,)(3#!&%!&(c%+%#$%8!,)$(S(&,&%8!X5%!<,0(/($,+-#!/,!2,/,0+,!&%!/-8!#(>-8[!8%!
0+(#&,+-#!/-8!%82,)(-8!#%)%8,+(-8!2,+,!X5%!25%&,#!(+!&(/5)(&,#&-!858!#%)%8(&,&%8!6!,!2,+$(+!&%!
%//,8[!,&X5(+(%#&-!,2+%#&(?,U%8!8(F#(c(),$(S-8!&%!/-!X5%!%8!(:2-+$,#$%!2,+,!%//-8A!!
P%82%)$-!,/!3474/_8*1*21*&34-G.313[!+%)-#-)%#!/,!(:2-+$,#)(,!&%!$%#%+!7="[!8,0%#!X5D!&,$-8!
&%0%#!c(F5+,+!%#!%/!:(8:-!_#-:0+%[!%&,&[!c%)<,!&%!#,)(:(%#$-[!/,!c-$-`[!/-!S(#)5/,#!)-#!%/!58-!
X5%! 8%! <,)%! 2,+,! X5%! /,! 2-/()T,! /-8! +%)-#-?),! _+%)-#-)(:(%#$-! &%! /,! (&%#$(&,&`A! =-! 2-8%%+!
&-)5:%#$-!%8!:-$(S-!&%!S%+FG%#?,! 6! $+,$,#!&%!-)5/$,+/-! ,#$%! /-8!&%:Z8! _%8$-!)-#//%S,!5#,!
),+F,!:56!F+,#&%!2-+X5%!(:2/(),!/,!2+%8%#)(,!)-:2+-:%$(&,!&%!/-8!,&5/$-8[!)-:-!/-8!2,&+%8`A (
J#!+%/,)(3#!,/!+-/!&%!/-8!,&5/$-8!8(F#(c(),$(S-8Y!Fa$,)2-(M$)(%-+(.2"6')+(+)(H-2&)6(:,)6(DM$)(%"(
>"'2)(+"%$')("(+$+(3,;-+(4(M$)(%"(>")+&2"()6+)T)("(%-+("%$>6-+EJO!\A"+(>")+&2"+(&,2"6(')(%"+(
-2);"+O(.2,&"6O(3"#)6(H"2-+JN'*%!S(85,/(?,!/,!8-/()($5&!&%!/-8!#(>-8!&%!X5%!/-8!,&5/$-8!-)52%#!/-8!
+-/%8!X5%!/%!)-++%82-#&%#A!J/*'474/_8*1*N47*/,.3138N*%8*5#!&%+%)<-!X5%!(:2/(),!/,!2+%8%#)(,!
&%!/-8!,&5/$-8!8(F#(c(),$(S-8[!&%!$%#%+!ST#)5/-8!,c%)$(S-8!%8$,0/%8[!&%!,))%&%+!,!/,!+%)+%,)(3#[!,!
/,!%&5),)(3#[!,!/,!8%F5+(&,&A!
*%!:,#(c(%8$,!+%2%$(&,:%#$%!/,!#%)%8(&,&!&%!,&5/$-8!8(F#(c(),$(S-8!X5%!)5:2/,#!)-#!c5#)(-#%8!
&%!)5(&,&-!6!2+-$%))(3#Y!\A-+("'$%&-+(6-+(&,)6)6(M$)(#$,'"2^A!
P%)/,:,#!X5%!/-8!2,&+%8!$+,0,U,#!$-&-!%/!&T,Y(F+)(B"6(&)>H2"6-(#$"6'-()+&">-+('$2>,)6'-(4(
6-( B$)%B)6( 3"+&"( %"( 6-#3)O( )+-( )+&L( >"%( H-2M$)( 6-( 6-+( B)6JN( ;%8! F58$,+T,! X5%! 858! 2,&+%8!
$+,0,U%#!:%#-8!6!X5%!$%#F,#!$(%:2-!2,+,!%8$,+!)-#!%//-8A!Fa$)(%-+(H"'2)+(&2":";)6(>)6-+("+/(
)+&L6( >L+( &,)>H-( #-6( 6-+-&2-+O( H"2"( M$)( H$)'"6( ;$."2( "%( =$&:-%( #-6( 6-+-&2-+JG' @#$%! %8$,!
8($5,)(3#[! /,! :,6-+T,! &%! /-8! #(>-8! 8-#! )5(&,&-8! 2-+! 858! <%+:,#-8! :,6-+%8! %! (#)/58-! 8-#!
)5(&,&-+%8!&%!<%+:,#-8!:%#-+%8A! h5(%+%#�^&)6)2("%.$6-+( ;$.$)&)+(M$)(6-( &)6)>-+(H-2M$)(
%-+( H"'2)+( 6-( &,)6)6( H%"&"JG! J#! 5#-! &%! /-8! ,c()<%8! ,2,+%)%! /,! 8(F5(%#$%! %Q2+%8(3#Y! F"%( =,6O(
&)6)>-+(%-(M$)(+,)>H2)(M$,+,>-+($6"(#"+"(4(#->,'"(:,)6JA!
',/-+,# !%/ !+-/ !&% !/-8 !2,&+%8Y !\>, (>">L (>) (#$,'" (FO (F (>) (%%)B"6 ("% (>P',#-JO (>, (>">L (>) (
#$)6&"(#$)6&-+("( %"(6-#3)JO(F+$(>">L(6-(%-(>"6'"("( %"()+#$)%"(FO(F>,(H"HL(6-(H$)')(;$."2(
H-2M$)( &2":";"( >$#3-JO( F>,( >">L( >)( %%)B?( "%( #)6&2-JO( F%"( >">L( 6-( &,)6)( H%"&"( H"2"(
#->H2"2%)(4-.$2&JG! ;-8! c,)$-+%8!&%!2+-$%))(3#!,2,+%)%#!,#$%!)-:%#$,+(-8! 8-0+%! &(c()5/$,&%8!
%#!%/! $+,#8)5++(+!&%!858!S(&,8!6!-!&%! 858!2,+%8k! (:2/T)($,:%#$%!<,6!5#!+%)-#-)(:(%#$-!&%! /-8!
&%+%)<-8!X5%!$(%#%#!6!&%!X5(%#%8!/-8!/%F($(:,#[!0+(#&,#&-!%/!)5(&,&-[!S%/,#&-!2-+!%//-8A!
*
*
!*Q838*34*/8-/2,N.6-H*>1*Q.7131*342*4[,.08*[,4*G7191R6*4-*21*(N/,421*)1i2*#198731*U*4-*(2*
=1Y6-?**

!
;,!(#)-+2-+,)(3#!&%!/-8!#(>-8!,!/,!2,+$()(2,)(3#!8-)(,/[!,!2,+$(+!&%!%8$,8!%Q2%+(%#)(,8!)-#U5#$,8[!
%S(&%#)(,#! /,8!#%)%8(&,&%8!8%#$(&,8!X5%!)-#)+%$,:%#$%!2-8%%#!6!%/!&%8%-!&%!$+,0,U,+! 8-0+%!
%//,8A! 7%8&%! ,)$(S(&,&%8! 8%#)(//,8[! )-:-!:%+%#&,+[! <,8$,! ,)$(S(&,&%8! :Z8! )-:2/%U,8[! )-:-!
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,X5%//,8! X5%! (:2/(),#! ,:2/(,+! %82,)(-8! &%! +%)+%,)(3#! &-#&%! 8%! 2+(-+()%#! /,8! +%/,)(-#%8! )-#!
-$+-8!_,:(F-8[!c,:(/(,[!%$)A`!%#!%82,)(-8!&%!U5%F-8!6!&(Z/-F-8A!
J8$-8! %82,)(-8[! ,&%:Z8[! 8%! )-#8$($56%#! )-:-! ,)5:5/,)(3#! &%! ),2($,/! 8-)(,/! 6,! X5%! 8%!
%8$,0/%)%#!,2+%#&(?,U%8!6!&%8,++-//-!%#!/-8!#(>-8!X5%!2,+$()(2,#!(:2/(),#&-!%/!c-+$,/%)(:(%#$-!
&%!85!)-#&()(3#!&%!85U%$-8!-!,)$-+%8!&%!85!&%8$(#-k!,&X5(%+%#!:Z8!2-&%+[!+%)-#-)%#!6!/-F+,#!
%U%+)%+!)-#!:Z8!2+-2(%&,&!858!&%+%)<-8!6!&%0%+%8!)(5&,&,#-8A!
;-8! #(>-8! 5$(/(?,#! +%)5+8-8! 6! %82,)(-8! &%! /,! )-:5#(&,&! 8(#! X5%! /-8! :(8:-8! <,6,#! 8(&-!
&(8%>,&-8!2%#8,#&-!&%:,8(,&-!%#!858!&%8%-8!-!#%)%8(&,&%8k!858!:,#(c%8$,)(-#%8!+%S%/,#!X5%!
#-!<,6!),8(!(#c/5%#)(,!&%!%//-8!#(!2+%8%#)(,!&%!5#,!)5-$,!(:2-+$,#$%!&%!/,!:(8:,!%#!/,!$-:,!&%!
&%)(8(-#%8!+%/,$(S,8!,!/-8!2+-F+,:,8!-!2+-25%8$,8!&%8$(#,&-8!,!/,!2-0/,)(3#!(#c,#$(/A!7%!,<T!X5%!
%8$,! %Q2%+(%#)(,! &%0%+T,! <,0(/($,+8%! )-:-! 5#! &(82-8($(S-! &%! %8)5)<,! 6! S(8(0(/(?,)(3#! &%! /,!
8($5,)(3#!&%!/-8!#(>-8n,8!&%/!8%)$-+[!2,+,!,))(-#%8!c5$5+,8A!!
;-8! #(>-8n,8! 8-/()($,#! %82,)(-8! 2+%8%+S,&-8! 6! /(:2(-8A! @2,+%)%! %#! +%2%$(&,8! 2+-&5))(-#%8!
_&(05U-8[!+%/,$-8[!U5%F-8[!%$)A`!/,!#%)%8(&,&!&%!)-#$,+!)-#!%82,)(-8!)-#!Z+0-/%8!6!c/-+%8[!/5F,+%8!
&-#&%! 25%&,#! U5F,+! 8(#! +(%8F-8! 6! )-:2,+$(+! U5#$-! ,! 85! c,:(/(,! ,8T! )-:-! )-#! ,:(F-8A! J8!
(:2-+$,#$%! &%8$,),+! /,! #%)%8(&,&! &%! 0+(#&,+! ,! /-8! #(>-8! /5F,+%8! &%! U5%F-8! &-#&%! 2+(:%! %/!
%#$+%$%#(:(%#$-! 6! /,! +%)+%,)(3#[! 2,+,! X5%[! ,! $+,SD8! &%! %//-8[! /-8! #(>-8! 25%&,#! %#8,6,+! 858!
<,0(/(&,&%8[!,&X5(+(+!+%)5+8-8!6!,2+%#&%+!,!)-:2,+$(+!6!,!+%F5/,+!858!)-#&5)$,8A!;,!2+%8%#)(,!
&%! 2/,?,8[! )/50%8! 6! &(c%+%#$%8! %82,)(-8! &%! +%)+%,)(3#! )-#8$($56%#! 5#! /5F,+! 2+-2()(-! &%!
8-)(,/(?,)(3#!X5%!(#)/56%!,!&(S%+8-8!F+52-8!6!%&,&%8A!!
R#,! 2,+$()(2,)(3#! 8-)(,/! )-:-! <,0(/($,)(3#! 852-#%! %/! %U%+)()(-! &%! 5#! 2,2%/! F%8$(-#,+(-! 6n-!
(#8$+5:%#$,/A! ;,! 2,+$()(2,)(3#! 2+-$,F3#(),[! )-:-! :%$-&-/-FT,! &%8$(#,&,! ,! (:2/%:%#$,+!
&(82-8($(S-8! &%! <,0(/($,)(3#! 8-)(,/! ),2,)%8! &%! +%82%$,+! /-8! &%+%)<-8! &%! /-8! #(>-8! 6! #(>,8[! 8%!
%+(F%!)-:-!/,!:Z8!,2$,!,!/,!<-+,!&%!2/,#(c(),+!%8$+,$%F(,8!&%!,))(3#!-!(#$%+S%#)(3#A!
;,!2,+$()(2,)(3#!%#!2+-F+,:,8!,8T!&(8%>,&-8[!+%82-#&%!,!0%#%c()(-8!)-#)+%$-8!&%!8,$(8c,))(3#!
&%! #%)%8(&,&%8! )-#S(+$(D#&-8%! %#! 5#,! 2,+$()(2,)(3#! (#8$+5:%#$,/! &(c%+%#$%! &%! ,X5%//,! X5%!
5$(/(?,!/,!-c%+$,!$,/!)5,/!S(%#%!2+%&%c(#(&,!&%8&%!/-8!),#,/%8!(#8$($5)(-#,/%8!)-++%82-#&(%#$%8A!!
J/! $+,0,U-! +%,/(?,&-! ,! $+,SD8! &%! /,! 2+-25%8$,! -c+%)(&,! %#! J;! ',F3#! 8%! ,8(F#,! 5#! %82,)(-! &%!
2,+$()(2,)(3#!6!%/!&%+%)<-!,!/,!:(8:,!)-#8(&%+,#&-!%/!:-&-!2,+$()5/,+!&%!(#S-/5)+,+8%!&%!),&,!
==@[! 6! 852-#%! %#! D8$%! )(%+$,8! )-#&()(-#%8! 2,+,! <,)%+! +%,/(&,&! /,! 2,+$()(2,)(3#A! *%+T,!
(:2-+$,#$%! ,&%:Z8! )-#8(&%+,+! /,! %&,&! %! (#$%+%8%8! &%! /-8! #(>-8! 2,+,! X5%! %8$,! 2,+$()(2,)(3#!
$-:%!5#!8%#$(&-!6!8(F#(c(),)(3#!:Z8!,:2/(,[!$,#$-!%#!/-8!#(>-8n,8!)-:-!%#!858!2,+%8!6!%#! /,!
)-:5#(&,&!%#!X5%!8%!&%8,++-//,#A!
(
@2,+%)%#! :5)<,8! &(c()5/$,&%8! 2,+,! :,#(c%8$,+! 2%#8,:(%#$-8! 6! 8%#$(:(%#$-8! 2%+8-#,/%8!
+%82%)$-! ,! &(c%+%#$%8! 8($5,)(-#%8! 6! S(S%#)(,8! )-$(&(,#,8A! M5)<,! &(c()5/$,&! 2,+,! +%)-#-)%+! 6!
#-:0+,+!8($5,)(-#%8!/(#&,8!&%!/,!S(&,!)-$(&(,#,A!;,!%Q2%+(%#)(,!+%,/(?,&,!+%S%/,!/,!(:2-+$,#)(,!
&%! (#)/5(+! /,!:(+,&,!&%! /-8!,&5/$-8!8(F#(c(),$(S-8!2,+,! /-8!==@!%#!%/!&(,F#38$()-!6,!X5%!%#!85!
&(8)5+8-! 2%+:,#%#$%:%#$%! 8-/()($,#! /,! 2+%8%#)(,! &%!%//-8! %#! /-8! &(c%+%#$%8! %82,)(-8! 2-+! /-8!
X5%!$+,#8($,#A!
=(>-!6!,&5/$-!%#!(#$%+,))(3#[!)-#8$($56%#!5#,!&52/,!%#!+%/,)(3#!&(,/D)$(),!#%)%8,+(,k!:(+,#&-!
8-/,:%#$%!,/!#(>-[!8%!&%8)5(&,!%/!/5F,+!&%/!,&5/$-!)-:-!2+-$%)$-+A!J8$,!8($5,)(3#!%8!2-8(0/%!&%!
-08%+S,+!%#! /-8!&(c%+%#$%8!%82,)(-8!&-#&%! 8%! 2+%8$,! ,$%#)(3#!,! /,! +%/,)(3#!&%/! #(>-! )-#! 858!
2,&+%8A!P%85/$,!:56!(:2-+$,#$%!%/!/5F,+!&%/!,&5/$-!6,!X5%!D/!%8!X5(%#!<,0(/($,!:5)<,8!&%! /,8!
2-8(0(/(&,&%8!&%/!#(>-A!!



!

Cjl!
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@! 2%8,+! &%! X5%! /-8! ==@! &%! %8$,! 2-0/,)(3#! #-! <,#! %Q2/()($,&-! 2+-0/%:Z$(),8! 2%+8-#,/%8!
%82%)Tc(),8! 8%+(,8! X5%! 2+-0,0/%:%#$%! S(S%#! ,! &(,+(-! )-:-! S(-/%#)(,! c,:(/(,+[! ,058-8[!:,/-8!
$+,$-8[!%$)A[!,! $+,SD8!&%!858!S-)%8[!<,#!2-&(&-!:,#(c%8$,+!/,8! (&%,8!X5%!$(%#%#!+%82%)$-!&%!8T!
:(8:-8!&%!85!)-#&()(3#!(#c,#$(/[!50()Z#&-8%!)-:-!#(>-8n,8!X5%!#%)%8($,#!8%+!+%)-#-)(&-8!#-6(
')2)#3-+("(&)6)2(+).$2,'"'O("(+)2(#$,'"'-+O("(B,6#$%"2+)(#-6("'$%&-+(+,.6,=,#"&,B-+!M$)(#$>H%"6(
#-6( =$6#,-6)+( ')( #$,'"'-( 4( H2-&)##,?6O( "( #-6&"2( #-6( 2)#$2+-+( H"2"( +"&,+="#)2( ',+&,6&"+(
6)#)+,'"')+(:L+,#"+(#->-()'$#"#,?6O(+"%$'O(',+&2"##,?6O(">:,)6&)+(+"%$'":%)+(4(%,>H,-+N!b-&-!
/-!)5,/!#-8!50(),!+%82%)$-!,!/,8!+%2+%8%#$,)(-#%8!X5%!2-8%%#!8-0+%!8T!:(8:-8[!6,!X5%!%#!$-&-8!
/-8!),8-8[!%Q2+%8,#! /,! (:2-+$,#)(,!&%!)-#$,+!)-#!,&5/$-8!X5%!)5(&%#Y!&%8&%! /-8!2,&+%8!<,8$,!
/-8!:,%8$+-8!6!2-/()T,8!-!(#8$($5)(-#%8!_7(82%#8,+(-`!50()Z#&-8%!)-:-!2%+8-#,8!X5%!&%0%#!8%+!
2+-$%F(&,8!2-+!,X5D//-8[!%8!&%)(+[!)-#$%#(&,8A!7%!%8$%!:-&-[!0+(#&,#! (&%,8!)/,+,8!+%82%)$-!,!
X5D!%8!$%#%+!%#$(&,&!&%!#(>-!n!#(>,k!X5D!%8[!&%8&%!858!2+-2(,8!2%+82%)$(S,8[!*JP!="pe!e!="p@A!
h5%&,! ,)/,+,&-[! ,&%:Z8[! X5%! /,! S5/#%+,)(3#! &%! &%+%)<-8! (:2/(),! ,! /-8! &(c%+%#$%8! %#$-+#-8!
&-#&%!/-8!#(>-8!6!#(>,8!8%!&%8,++-//,#!6!),&,!5#-!%8$Z!&(+%)$,:%#$%!+%/,)(-#,&-!)-#!/-8!-$+-8Y!
/%F($(:,+!%/!&%+%)<-!,! /,! 8%F5+(&,&! (:2/(),! ,8%F5+,+!%/! )5(&,&-!&%! /-8!,&5/$-8! 8(F#(c(),$(S-8[!
,))%&%+! ,! +%)5+8-8!:,$%+(,/%8! 0Z8()-8! _S(S(%#&,[! 8,/5&[! +%)+%,)(3#[! %&5),)(3#`A! b-&-! /-! )5,/!
,0,+),! &%8&%! /-8! )-#$%Q$-8! :,)+-! 8(8$D:()-8! <,8$,! /-8! :()+-8(8$D:()-8A! ;,8! 2-/T$(),8!
&%8$(#,&,8! ,! 2+-:-S%+! %/! +%82%$-! ,! /-8! &%+%)<-8! &%! #(>-8! n! #(>,8! #-! 25%&%#! %8)(#&(+8%! &%!
,X5D//,8!X5%!,$(%#&,#!,!/-8!&%:Z8!&%+%)<-8!<5:,#-8A!
!
!
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58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*
5B5*5826-rr*

*
&-G783,//.6-*

J8$,!,)$(S(&,&!8%! +%,/(?3!&%8&%! /,!:(+,&,!&%/!2+-$,F-#(8:-!(#c,#$(/[!2/,#$%,&-!)-#!5#,! /3F(),!
&%!c5#)(-#,:(%#$-!2,+$()(2,$(S,[!(#()(,/:%#$%!)-#!/,8!e+F,#(?,)(-#%8!)-#!/,8!X5%!)--+&(#,:-8!
%#!%/!4-#8%U-!&%!=(>%?[!,!c(#!&%!%8$,0/%)%+!%/!F+52-!_#(>-8!-!U3S%#%8!)-#!%/!X5%!8%!+%,/(?,+T,!/,!
,)$(S(&,&`A!!J8$,8!-+F,#(?,)(-#%8!&%c(#(%+-#!)-:-!2-0/,)(3#!85U%$-!&%!(#$%+S%#)(3#!,/!F+52-!&%!
U3S%#%8! 2%+-! #-! &%! 5#,! 8-/,! -+F,#(?,)(3#! _)-:-! 8%! <50(%+,! %8$,0/%)(&-! (#()(,/:%#$%! %#! %/!
%X5(2-!&%!$+,0,U-!&%!/,!R=4`[!8(#-!)-#!$-&,8!/,8!-+F,#(?,)(-#%8!)56-8!,&5/$-8!,)-:2,>,0,#!
%Q2%+(%#)(,8!)-#!F+52-8!&%!U3S%#%8!6!2,+$()(2,0,#!&%/!4-#8%U-!&%!=(>%?A!J8$,!:-&(c(),)(3#!,!/,!
2+-25%8$,! 8%! +%,/(?3! $%#(%#&-! %#! )5%#$,! X5%! %8$-! 2+-2()(,+T,! 5#,! :(+,&,! :Z8! (#$%F+,/! &%!
&(8$(#$,8!+%,/(&,&%8!6!5#,!:,6-+!+(X5%?,!F%#%+,&,!2-+!/,!(#$%+,))(3#!%#$+%!/-8!F+52-8A!!

MZ8! $,+&%[! /,8! $+,0,U,&-+,8! 8-)(,/%8! +%82-#8,0/%8! &%! %8$,! ,2+-Q(:,)(3#! &(,F#38$(),! )-#! /-8!
2+-2(-8!,&-/%8)%#$%8!&%c(#(%+-#[!,!85!S%?[!&%!:,#%+,!2,+$()(2,$(S,[!)5%8$(-#%8!$,/%8!)-:-!/5F,+!
&%!c5#)(-#,:(%#$-!&%! /-8!$,//%+%8[! c%)<,!6!<-+,!%#! /-8!X5%!8%!&%8,++-//,+T,#! /,8!,)$(S(&,&%8!6!
:-&,/(&,&!&%!/,8!:(8:,8A!!

x56Q8*/8Q4-T6*21*4X047.4-/.1y*

M%$-&-/3F(),:%#$%[!%/!$+,0,U-!$5S-!5#,!2+(:%+,!(#8$,#)(,!&%!(&%#$(c(),)(3#!&%/!F+52-!&%!==@!
X5%! +%,/(?,+T,! %/! &(,F#-8$()-[! $+,0,U-! X5%! c5%! %/,0-+,&-! &%! :,#%+,! )-#U5#$,! %#$+%! /-8!
)-#8%U%+-8!6!%/!%X5(2-!&%!/,!R=4A!!b%#(%#&-!%#!)5%#$,!/,8!2,+$()5/,+(&,&%8!&%!%8$,!)-:5#(&,&!
6!858!-+F,#(?,)(-#%8[!8%!&%c(#(3!$-:,+!%#!)-#8(&%+,)(3#!/,!#%)%8(&,&!&%!5#!&(,F#-8$()-!X5%!/,8!
(#$%F+%[! %#! /,8! &(8$(#$,8! ?-#,8! X5%! )-:2-#%#! %/! 414! 4-/3#! %#! )5,#$-! ,Y! &(c%+%#)(,8!
8-)(-%)-#3:(),8[! ,))%8-! ,! 8%+S()(-8[! +%,/(&,&%8! -+F,#(?,$(S,8[! $+,6%)$-+(,8! <(8$3+(),8! &%! /,8!
:(8:,8[! %$)A! J8$-! O/$(:-! &(-! /5F,+! ,! %/%F(+! ,! /-8! ,&-/%8)%#$%8! #5)/%,&-8! %#! &(8$(#$,8!
-+F,#(?,)(-#%8!)-:-!/-8!85U%$-8!%#),+F,&-8!&%!//%S,+!,&%/,#$%!/,!2+%8%#$%!%Q2%+(%#)(,A!

;, !)-#S-),$-+(, !8% !+%,/(?3 !:%&(,#$% !/-8 !)-#8%U%+-8 !6 !$%#(%#&- !)-:- !)+($%+(-8 !X5% !/-8 !
,&-/%8)%#$%8!%8$D#!$+,0,U,#&-!&%!:,#%+,!-+F,#(?,&,[!2+-$,F3#(),!6!&%#$+-!&%!/,!2%+82%)$(S,!
&%! &%+%)<-8! %#! 858! %82,)(-8k! X5%! $5S(%+,#! (#c-+:,)(3#! )/,+,! ,)%+),! &%/! -0U%$(S-! &%! /,!
)-#S-),$-+(,!6!X5%!,)$(S(&,&%8!8%!+%,/(?,+T,#!%#!%/!$+,0,U-!,!c(#!&%!&%)(&(+!6[!2-+!$,#$-[!(#)(&(+!
%#!%/! 2+-)%8-!&%! 2,+$()(2,)(3#!&%/! 2+-6%)$-k! X5%!%/!:(8:-! F+52-!X5%! (#()(,+,! /-8! $,//%+%8! /-!
c(#,/(?,+,#!6!X5%!/-8!F+52-8!,8(8$(%+,#!)-#!858!)--+&(#,&-+%8n%&5),&-+%8!2,+,!2-&%+!$+,0,U,+!
&%!:-&-!-+F,#(?,&-!/-8!&T,8!&%!$,//%+A!!

J8$-8! )+($%+(-8! c5%+-#! 2%#8,&-8! )-#U5#$,:%#$%! %#$+%! /-8! )-#8%U%+-8! 6! %/! %X5(2-! &%! /,!
R#(S%+8(&,&[!)-#!%/!-0U%$(S-!&%!F%#%+,+!)-#!%8$,!%Q2%+(%#)(,!#-!83/-!5#!&(,F#-8$()-!8($5,)(-#,/!
&%!/,!+%,/(&,&!&%!/-8!U3S%#%8!%#!/,!?-#,!&%/!414!4-/3#[!8(#-!,&%:Z8!5#!2+-)%8-!&%!)-#8$+5))(3#!
&%!5#,!+%&!&%!-+F,#(?,)(-#%8!&%!,&-/%8)%#$%8!)-#!)-#$(#5(&,&!%#!%/!$(%:2-[!X5%!(#()(,/:%#$%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dd!"#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!M,+T,!'()$-+(,!.-#$%+-!6!4+(8$(#,!
b%)<%+,!6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
!
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c5%+,! ,)-:2,>,&-! 2-+! %/! %X5(2-! &%! /,! 5#(S%+8(&,&! 6! /-8! )-#8%U%+-8! 2,+,! /5%F-! 8-8$%#%+8%!
,5$3#-:,:%#$%A!!

x58-*[,.e-4N*G7191R1Q8Ny*

;-8! F+52-8! )-#S-),&-8! c5%+-#! &%! ,&-/%8)%#$%8! &%! CE! ,! Cm! ,>-8! 2%+$%#%)(%#$%8! ,! /,8!
-+F,#(?,)(-#%8! 0,++(,/%8! \;,8! a5%//,8! &%! =5%8$+,8! M,#-8^! &%! 0,++(-! '(//,! @/0%+&(! _d!
,&-/%8)%#$%8!S,+-#%8`[!/,!M5+F,!\;,!�,+,S,#%+,^!&%!'(//,!R+X5(?,!_d!,&-/%8)%#$%8[!l!:5U%+%8!6!
E!S,+-#%8`[!/-8!U3S%#%8!&%/!$,//%+!&%!)%+Z:(),!X5%!c-+:,!2,+$%!&%!/,!4-:5#(&,&!4-:%)<(#F-#,!
&%/! 15%0/($-! &%! /,! b-:,! _H! ,&-/%8)%#$%8! S,+-#%8`[! %8$5&(,#$%8! &%! /,8! %8)5%/,8! 8%)5#&,+(,8!
"1JM!=B!CEm!&%!7-#!]-8)-!_E!,&-/%8)%#$%8!:5U%+%8`!6!4-:0,$%!&%!/,!b,0/,&,!&%!],++(-!'(//,!
R+X5(?,!_l!,&-/%8)%#$%8!:5U%+%8`A!!J#!)5,#$-!,!%8$-8!&-8!O/$(:-8!F+52-8[!8%!25%&%!&%)(+!X5%!
85!2,+$()(2,)(3#!c5%! /(:($,&,!6,!X5%!83/-!2,+$()(2,+-#!&%!5#!$,//%+A!7%!/,!%Q2%+(%#)(,!$,:0(D#!
c5%!2,+$%!5#,! U-S%#!&%/!<-F,+!&%!,&-/%8)%#$%8!:,&+%8[!)-#!),2,)(&,&%8!%82%)(,/%8!X5%!S(ST,!
%#!%/ !/5F,+ !&-#&%!+%,/(?,:-8!%/ !2+(:%+ !%#)5%#$+-!6 !X5%[ !, !2,+$(+ !&%!,<T[ !8% !85:-!%#!$-&-!%/ !
2+-)%8-A!

J#!)5,#$-!,!/,8!)-#&()(-#%8!&%!%Q(8$%#)(,!&%!/-8!,&-/%8)%#$%8!6!858!c,:(/(,8[!8%!25%&%!&%)(+!X5%!
2%+$%#%)%#! ,! 0,++(-8! 6! S(//,8! 2-25/,+%8! &%! /,! 4(5&,&! &%! 43+&-0,[! %#! ,/F5#-8! ),8-8! )-#!
),+,)$%+T8$(),8!8-)(-!%)-#3:(),8!&%!2-0+%?,!%8$+5)$5+,/[!)-#!5#,!c5%+$%!(&%#$(&,&!%#!$-+#-!,!/,!
-+F,#(?,)(3#!)-:5#($,+(,!X5%!/-8!#5)/%,!%!(#8%+$-8!%#!%/!8(8$%:,!%&5),$(S-!c-+:,/A!

J/!%82,)(-!cT8()-!&-#&%!8%!+%,/(?,+-#!/-8!$,//%+%8!c5%!+-$,#&-A!!"#()(,/:%#$%[!8%!+%,/(?,+-#!%#!5#,!
P%8(&%#)(,! 1+%S%#)(-#,/! &%! U3S%#%8! :,&+%8[! )56,! c5#)(3#! 8%! %8$,0,! :-&(c(),#&-! <,)(,! /,!
5$(/(?,)(3#! )-:5#($,+(,! &%/! %82,)(-! 6! 858! -+F,#(?,)(-#%8[! 6,! X5%! /,! (#c+,%8$+5)$5+,[! 2-+! 858!
F+,#&%8!&(:%#8(-#%8!,8T!/-!2%+:($%A!!;-8!,&-/%8)%#$%8!&%)(&(%+-#!+%,/(?,+!%/!8%F5#&-!6!$%+)%+!
$,//%+!%#! /-8!%82,)(-8!X5%!<,0($,#!)-$(&(,#,:%#$%[!2-+! /-!)5,/! 8%!&%8,++-//,+-#!%#! /,!J8)5%/,!
*%)5#&,+(,!4-:0,$%!&%!/,!b,0/,&,!&%!],++(-!'(//,!R+X5(?,A!!

x56Q8*_./.Q8N*42*3.1Y-8NG./8yH*B780,4NG1*+4G83826Y./1*

*%!+%,/(?,+-#!$+%8!$,//%+%8!&(,F#38$()-8!)-#! /-8!,&-/%8)%#$%8[!5#!%#)5%#$+-!)-:2,+$(&-!%#$+%!
/-8! U3S%#%8! 6! /-8! 4-#8%U%+-8! 6! 5#,! X5(#$,! ,)$(S(&,&! &%! 8%#8(0(/(?,)(3#[! &-#&%! ),&,! F+52-!
:-8$+3! 858! 2+-&5))(-#%8! 6! 8%! )-:2,+$(3! )-#! /-8! &(c%+%#$%8! F+52-8! 8,0%+%8! 6! 2+-25%8$,8! &%!
$+,0,U-[!%#!%/!1,+X5%!&%!/,8!=,)(-#%8A!!

;,! 2/,#(c(),)(3#! +%,/(?,&,! c5%! )-#U5#$,[! %#$+%! %/! %X5(2-! &%! $+,0,U-! &%! /,! R#(S%+8(&,&! 6! /-8!
)-#8%U%+-8!&%/!414!X5%!c5%+-#!8%/%))(-#,&-!%#$+%!%//-8!6!&%!:,#%+,!S-/5#$,+(,!2,+,! +%,/(?,+!
%8$,! $,+%,[! %#$+%! %//-8! JS,! 43+&-0,! &%/! JX5(2-!&%! *,/5&!M%#$,/! &%/! F+52-!&%! U3S%#%8! &%! /,!
M5+F,!;,!�,+,S,#%+,[!@/()(,!4-:(#(!6!1,5/,!],&+,!&%/!*%,2[!*(/S(,!4,88-5!&%/!%X5(2-!@$%)!&%/!
M(#(8$%+(-!&%!J&5),)(3#[!W%-+F(#,!45%//-!&%/!@2-6-!J8)-/,+!&%!;,8!a5%//,8!&%!=5%8$+,8!M,#-8A!

J/!07.Q47*G12247!8%!&%#-:(#3!x'4*36-34*N8Q8Ny**b%#T,!)-:-!-0U%$(S-8Y!(#()(,+!5#!%82,)(-!&%!
%#)5%#$+-! 6! &(Z/-F-! %#$+%! /-8! ,&-/%8)%#$%8! &%! &(c%+%#$%8! 0,++(-8! 6! -+F,#(?,)(-#%8!
)-++%82-#&(%#$%8! ,/! 414! 4-/3#! 6! +%)52%+,+! /,! S-?! &%! %8$-8! %#! )5,#$-! ,! 858! #%)%8(&,&%8[!
&%:,#&,8[!%Q2%)$,$(S,8[!5$(/(?,)(3#!&%/!%82,)(-!2O0/()-[!+%)5+8-8!0,++(,/%8[!%$)A!
1,+,! %8$-[! 8%! 2+-258-! 5#! %82,)(-! &%! 2+%8%#$,)(3#! %! (#$%+),:0(-! &%! %Q2%)$,$(S,8! 8-0+%! /,!
2+-25%8$,!X5%!8%!/%8!%8$,0,!,)%+),#&-!6!%#!5#!8%F5#&-!:-:%#$-!/,!+%,/(?,)(3#!&%!5#!:,2%-!
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0,++(,/!X5%!(#)/563!/,!/-),/(?,)(3#!F%-F+Zc(),!&%!/,8!e+F,#(?,)(-#%8!%!(#8$($5)(-#%8[!/-8!%82,)(-8!
2O0/()-8[! /,8! ),//%8! 2+(#)(2,/%8! 6! /,! 50(),)(3#! F%-F+Zc(),! %#! +%/,)(3#! ,/! 414A! J#! 5#! $%+)%+!
:-:%#$-[! 8%! 2(&(3! ,! /-8! ,8(8$%#$%8! X5%! +%,/()%#! 858! 2+-2(,8! F%-+%c%+%#)(,8[! 8%>,/,#&-! /-8!
:-&-8! &%! $+,#8($,+! %/! 0,++(-A! ! 1-+! O/$(:-! 8%! 8-)(,/(?,+-#! /,8! +%825%8$,8! 6! +%F(8$+,+-#! %#! 5#!
2,2%/3F+,c-A!
J8!(:2-+$,#$%!&%8$,),+!X5%!%#!%/!:-:%#$-!&%!%Q2-#%+!<50-!(#$%+c%+%#)(,8!&%!&(S%+8-8!$(2-8A!
1-+!5#!/,&-[!/,!2+%8%#)(,!&%!&(+%)$(S-8!6!&-)%#$%8!&%!/,8!%8)5%/,8!(:2(&(%+-#!/,!8-)(,/(?,)(3#!&%!
+%c/%Q(-#%8!%#!)5,#$-!,! /,!),/(&,&!%&5),$(S,!&%! /,8! (#8$($5)(-#%8!%#! /,8!X5%!2,+$()(2,0,#[!X5%!
/-8!,&-/%8)%#$%8!<,0T,#!+%,/(?,&-!%#!/-8!850!F+52-8A!1-+!-$+-!/,&-[!%#!%8$%!2+(:%+!%#)5%#$+-!
8%! &(c()5/$3! %/! &(,/-F-! c/5(&-! %#$+%! /-8! ,&-/%8)%#$%8!8(#! /,!:%&(,)(3#! &%! /-8! ,&5/$-8! X5%! /-8!
,)-:2,>,0,#[! X5(%#%8! (++5:2T,#! &,#&-! 858! 2+-2(,8! -2(#(-#%8! )-:-! SZ/(&,8[! (#<(0(%#&-! %/!
2+-)%8-!&%!+%c/%Q(3#!)-/%)$(S,!6!,5$3#-:,!&%!/-8!,&-/%8)%#$%8A!!
1,+,! 852%+,+! %8$,! &(c()5/$,&[! 8%! )-:%#?3! ,! 2/,#(c(),+! ,)$(S(&,&%8! )-#)+%$,8! 2,+,! /-8! ,&5/$-8!
2,+$()(2,#$%8!&%!/-8!$,//%+%8[!)-#!5#,!&-0/%!c(#,/(&,&Y!$-:,+!%#!)5%#$,!/,!S-?!6!/-8!,2-+$%8!&%!
/-8! %&5),&-+%8n,)-:2,>,#$%8! _:(%:0+-8! &%! /-8! %X5(2-8! &%! 8,/5&[! &-)%#$%8! c-+:,/%8! 6!
%&5),&-+%8!2-25/,+%8`!&%! /-8! F+52-8! &%!,&-/%8)%#$%8[!X5%!2-+! +,?-#%8! /,0-+,/%8!#-!2-&T,#!
,8(8$(+! ,! /-8! %#)5%#$+-8! &%! ),2,)($,)(3#! 6! &(,F#-8$()-! 2%#8,&-8! 2,+,! %//-8! 6[! 2-+! -$+-! /,&-[!
c,)(/($,+!/,!2,+$()(2,)(3#!&%!/-8!U3S%#%8!8(#!(#$%+c%+%#)(,8!&%/!:5#&-!,&5/$-A!

!
J/! N4Y,-38* G12247! 8%! &%#-:(#3! lB78924QZG./1N* U* %4/,7N8N* 58Q,-.G17.8Nm! 6 !$5S- !)-:- !
-0U%$(S-8! (#&,F,+! %#! /,8! )-#)%2)(-#%8! &%! /-8! U3S%#%8! %#! +%/,)(3#! ,! *,/5&[! 9,:(/(,[! J82,)(-!
1O0/()-[! b+,0,U-! 6! J&5),)(3#! %! (&%#$(c(),+! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! 6! 8,$(8c,))(3#! X5%!
S(S%#)(,#!%#!858!0,++(-8!%#!)5,#$-!,!%8$,8!&(:%#8(-#%8A!

1+%S(-!,!)%#$+,+#-8!%#!/,!$,+%,[!8%!+%,/(?3!5#,!#5%S,!%Q2/(),)(3#!8-0+%!X5D!8-#!6!X5D!+-/!$(%#%#!
%#! /,8! )-:5#(&,&%8! /-8! 4-#8%U-8! 4-:5#($,+(-8! &%! "#c,#)(,A! J#! %8$,! (#8$,#)(,[! /,! S-?! &%! /-8!
,&-/%8)%#$%8! 8%! S(-! #5%S,:%#$%! ,2/,),&,! 2-+! /-8! ,&5/$-8! 2,+$()(2,#$%8! &%/! $,//%+[! X5(%#%8!
:-#-2-/(?,+-#! /,! 2,/,0+,! 6! F%#%+,+-#! &(8)58(-#%8! 2+-2(,8! &%! /-8! (#$%+%8%8[! #%)%8(&,&%8! 6!
&%:,#&,8!,&5/$,8!X5%!#-!8%!)-++%82-#&T,#!)-#!/,!+%,/(&,&!,&-/%8)%#$%A!

R#,! S%?! $%+:(#,&,! /,! %Q2/(),)(3#! 8%! )-:%#?3! )-#! /,! 8-)(,/(?,)(3#! &%! /,8! )-#)/58(-#%8! &%/!
%#)5%#$+-! 2,8,&-!X5%! 8(+S(%+-#! )-:-!25#$-! &%! 2,+$(&,! 2,+,! /-! 2/,#(c(),&-!2,+,! %8$%! $,//%+A!
;5%F-[!&%!%8$-!8%!&(S(&(3!%/!F+52-!%#!&-8[!$+,0,U,#&-!/-8!,&5/$-8!6!/-8!,&-/%8)%#$%8!%#!%82,)(-8!
&(c%+%#)(,&-8A!

J#!5#!$%+)%+!:-:%#$-[!/-8!,&-/%8)%#$%8!&(S(&(&-8!%#!850F+52-8!c5%+-#!+%)-++(%#&-!/,!%8)5%/,[!
&-#&%! 8%! %#)-#$+,0,#! )-#! &(c%+%#$%8! 2-8$,8! X5%! /-8! (#$%++-F,0,#! %#! +%/,)(3#! ,! /,8!
2+-0/%:Z$(),8!6! 8,$(8c,)$-+%8!X5%!S(85,/(?,0,#!%#!)5,#$-!,! /-! c,:(/(,+[! /-!%&5),$(S-[! /,! 8,/5&[!
/-8! %82,)(-8! 2O0/()-8! 6! %/! $+,0,U-A! 1-+! O/$(:-[! /-8! U3S%#%8! -+F,#(?,+-#! /-! $+,0,U,&-! 6! /-!
8-)(,/(?,+-#!2-+!F+52-A!

J/! G47/47* G12247! 8%! &%#-:(#3! l=.31* 58G.3.1-1m?! ! *5! -0U%$(S-! c5%! (#&,F,+! /,! 2%+)%2)(3#! X5%!
$(%#%#!&%!8T!:(8:-!6!&%!858!2,+%8[!/-8!,&-/%8)%#$%8!X5%!2,+$()(2,#!&%!/-8!$,//%+%8!&(,F#-8$()-A!

1,+,! (#&,F,+! %8$-[! 8%! /%8! %#$+%F3! ,! ),&,! 2,+$()(2,#$%! 5#,! c(F5+,! <5:,#,! &%! ),+$5/(#,!
2(&(D#&-/%8! X5%! <,F,#! 5#! :5>%)-! X5%! /-8! +%2+%8%#$%[! %8! &%)(+[! X5%! $%#F,! 858! +,8F-8!
2,+$()5/,+%8A!;5%F-!8%!/%8!2+%8%#$3!,!'/,&(:(+[!5#!2%+8-#,U%!(#S%#$,&-[!&%!#,)(-#,/(&,&!P58,[!
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X5%!#-!)-#-)T,!#5%8$+,8!)-8$5:0+%8!6!8%!/-8!(#S($3!,!)-#$,+/%!X5%!<,)%!),&,!5#-!&%!%//-8!%#!5#!
&T,!&%!85!S(&,A!1-+!O/$(:-[!/-8!2,+$()(2,#$%8!8%!,F+52,+-#!&%!,!&-8!6!$5S(%+-#!X5%!&(05U,+!5#,!
<(8$-+(%$,!&-#&%!8%!)5%#$,!/,!S(&,!)-$(&(,#,!&%!/-8!\-$+-8^!U3S%#%8!&%/!0,++(-A!

;5%F-!&%!/,!8-)(,/(?,)(3#!&%!%8$,!,)$(S(&,&[!8%!+%,/(?-!5#,!:T8$(),!&%!)(%++%[!%#!&-#&%!8%!/%63!%/!
)5%#$-! \;,! ),//%! %8! /(0+%^dj! 6! 5#,8! 2,/,0+,8! &%! /-8! %&5),&-+%8! &%! \;,8! a5%//,8! &%! =5%8$+,8!
M,#-8^A!!*%!2(&(3!,!$-&-8!/-8!2,+$()(2,#$%8!X5%!%8)+(0(%+,#!%#!5#,!2(%?,!&%!+-:2%),0%?,8!_X5%!
c-+:,0,!%#!%/! ,#S%+8-!%/!:,2,!&%! /,!?-#,`!X5(D#%8!%+,#!6!X5(D#%8!X5%+T,#!8%+[!8%!+%,/(?3! /,!
+%c/%Q(3#!c(#,/[!)-#c-+:,#&-!)-#!),&,!2,+$%!%/! $-&-!&%/!:,2,[!)-:-!:-&-!&%!+%c/%Q(3#!&%!/,!
,))(3#!)-/%)$(S,[!&,#&-!2-+!$%+:(#,&-!%/!$,//%+A!

J/! /,17G8* G12247! c5%! 5#! (-/,4-G78* 34* B21-.^./1/.6-! %#$+% !/-8 !W3S%#%8 !6 !/-8 !@&5/$-8 !X5% !
2,+$()(2,+-#!%#!/,!2+%8%#$%!%Q2%+(%#)(,A!!J/!-0U%$(S-!c5%!X5%!%#$+%!/-8!&-8!F+52-8!8%!&%c(#(%+,!/,!
,)$(S(&,&! &%! )(%++%! &%/! 2+-)%8-! 6! 8%#8(0(/(?,)(3#! X5%! 8%! (0,#! ,! //%S,+! ,! ),0-! %#! %/! %82,)(-!
2O0/()-A! *%! (#()(3! :%&(,#$%! /,! $D)#(),! &%/! eS(//-[! )-#! %/! -0U%$(S-! &%! +%c/%Q(-#,+! 8-0+%! /,!
(:2-+$,#)(,!&%!),&,!5#-!%#!/,!c-+:,)(3#!&%!+%&%8!?-#,/%8A!
;5%F- !8% !&(S(&(3 !, !/-8 !2+%8%#$%8 !
%#$+%! @&5/$-8! 6! W3S%#%8A! ! 4,&,!
F+52-! +%,/(?3! 5#! ,c()<%! 2,+,!
-+F,#(?,+!%/!$+,0,U-[!&-#&%!8%!/%8!
2+-258-! +%,/(?,+! 5#,! +%c/%Q(3#!
8-0+%! X5(D#%8! 8-#[! X5%! <()(%+-#!
&5+,#$%! %/! ,>-! 6! X5%! X5%+T,#!
:-8$+,+! &%! %8%! $+,0,U-! %#! %/!
%82,)(-! 2O0/()-A! *%! 8-)(,/(?3! /-!
$+,0,U,&-! %#! F+52-[! 50(),#&-!
F%-F+Zc(),:%#$%! /-8!F+52-8!6!,8T!
X5%&3!c-+:,&-!5#!:,2,!)-#!/-8!
0,++(-8!X5%!%8$,0,#!2+%8%#$%8A!
;5%F-[!%#!5#!$%+)%+!:-:%#$-[!8%!
+%,/(?3!5#,! //5S(,!&%! (&%,8! 8-0+%!X5%! 8%!X5%+T,!&%)(+!,! /,! )-:5#(&,&!&%8&%! /-8! U3S%#%8!6! /-8!
,&5/$-8!6! )-:-!8%!:-8$+,+T,! /-! (&%#$(c(),&-A! ! J#! %8$,! (#8$,#)(,[! 8%! %/(F(3! )-:-! /5F,+! 2,+,! /,!
2+%8%#$,)(3#! %/! 1,+X5%! @5$3)$-#-! %#! /,! (#$%+8%))(3#! %#$+%! /,8! @S%#(&,8! e)$,S(-! 1(#$-! 6!
*,F+,&,!9,:(/(,A!!*(!0(%#!/,!2+-25%8$,!(#()(,/!&%/!F+52-!&%!$+,0,U-!c5%!%#!/,!1/,?,!W%+3#(:-!&%!
],+)-!&%!],++(-!@/$-!@/0%+&([! /-8! U3S%#%8!2+-258(%+-#!6! U58$(c(),+-#!X5%!/,!:(8:,!c5%+,!%#!%/!
2,+X5%!2-+!%/!ST#)5/-!)-$(&(,#-!X5%!%//-8!$%#T,#!)-#!%8$%!%82,)(-A!*%!&%c(#(3!X5%!5#!)-/%)$(S-!
&%! /,! *%)+%$,+T,! &%! JQ$%#8(3#! R#(S%+8($,+(,! _R=4`! )-#)5++(%+,! ,! 058),+! ,! /-8! U3S%#%8! 6! 858!
%&5),&-+%8!2-+!0,++(-A!;-8!,&5/$-8!&%!/,!4--2%+,$(S,!&%!;-8!4,++%+-8!-c+%)(%+-#!%/!),:(3#!&%!
/,!-+F,#(?,)(3#!2,+,!F,+,#$(?,+!%/!$+,8/,&-!&%!$,0/-#%8[!),0,//%$%8!6!:,$%+(,/!,!c(#!&%!2-8(0(/($,+!
/, !,)$(S(&,&A ! !J/ !+%8$- !&% !/-8 !,&5/$-8 !&%/ !F+52- !8% !)-:2+-:%$(%+-# !, !,65&,+ !, !/-8 !U3S%#%8 !, !
,+:,+! %/! %82,)(-[! //%S,#&-! /,8! 2,#),+$,8! X5%! +%,/(?,+-#! %8%! &T,! 6! /,8! X5%! 6,! $%#T,#! %#! 858!
0,++(-8A!
@!85!S%?[!8%!%/,0-+3!2-+!2,+$%!&%!/-8!,&5/$-8!5#!c-//%$-!%Q2/(),$(S-!8-0+%!%/!4-#8%U-!&%!"#c,#)(,!
&%/!414!4-/3#[!%/!)5,/!c5%!%#$+%F,&-!,/!2O0/()-!X5%!)-#)5++(3!,/!2,+X5%[!,!c(#!&%!&,+!,!)-#-)%+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dj!;(0+-!(#c,#$(/!S%#%?-/,#-[!&%!/,!,5$-+,!�5+58,!M-#(u,!7-22%+$[!&%!%&()(3#%8!Ju,0%[!8%/%))(3#!@8T!S(S(:-8A!

!
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/,8! ,)$(S(&,&%8[! c5#&,:%#$-8! 6! -0U%$(S-8! &%/! )-#8%U-A! @/! :(8:-! $(%:2-[! 8%! ,2+-S%)<3! /,!
S-/,#$%,&,!2,+,!)-#S-),+!,!/,8!2%+8-#,8!X5%!8%!%#)-#$+,0,#!2,8,#&-!/,!$,+&%!%#!%/!2,+X5%!,!
2,+$()(2,+!&%!/,!,)$(S(&,&A!
;-8!F+52-8!$+,0,U,+-#!8%FO#!8%!&%8)+(0%Y!/-8!U3S%#%8!&%/!15%0/-!&%!/,!b-:,!:-#$,+-#!%/!b,//%+!
&% !4%+Z:(), !%# !%/ !%82,)(-[ !, !c(# !&% !$+,#8:($(+ !%/ !$+,0,U-A !@ !85 !S%?[ !,+:,+-# !5# !<-+#- !6 !
X5%:,+-#! /,8! 2(%?,8! 6,! +%,/(?,&,8[! 2,+,! :-8$+,+! %/! 2+-)%8-! )-:2/%$-! &%! $+,0,U-! %#! /,!
+%)52%+,)(3# !&% !/, !$D)#(), !,#)%8$+,/[ !)-#$,#&-[ !, !2,+$(+ !&% !%//,[ !%/ !-+(F%# !6 !8%#$(&- !&% !/,8 !
2+-&5))(-#%8A!!J8$%!%82,)(-!&(-!/,!2-8(0(/(&,&!,!/-8!U3S%#%8!6!,&5/$-8!,//T!)-#S-),&-8!&%!+%,/(?,+!
2(%?,8 !&% !,+)(//, !, !$+,SD8 !&% !/,8 !$D)#(),8 !X5% !%#8%>,# !%# !%/ !$,//%+A ! !;-8 !U3S%#%8 !&% !/, !:5+F, !
<()(%+-#! 5#! $,//%+! &%! :-/(#(//-8! &%! S(%#$-[! 5$(/(?,#&-! 8-+0%$%8[! 2,2%/! F/,8D! 6! ,/c(/%+%8A! *%!
/-),/(?,+-#! U5#$-! ,! /-8! #(>-8! :Z8! 2%X5%>-8[! %#! 5#,! /-#,! )-/-),&,! %#! %/! 2(8-! &-#&%! /-8!
+%,/(?,+-#[!U5F,+-#!)-#!%//-8!6! /-8!+%F,/,+-#A! !;-8! U3S%#%8!&%!'(//,!J/! b+-2%?3#!:-8$+,+-#! /,8!
c-$-8!&%/!$,//%+!&%!c-$-F+,cT,!,+$T8$(),!X5%!+%,/(?,#!%#!/,!S(//,A!*%!2+-)%&(3!,!/,!%Q2/(),)(3#!&%/!
)-#$%Q$-!%#!%/!X5%!+%,/(?3! /,!:5%8$+,!6!%/!,#Z/(8(8!&%!/,8!8($5,)(-#%8[!/5F,+%8!6!+%,/(&,&%8!X5%!
2%+:($(%+-#!$-:,+! /,8! c-$-8!6!2-+! $,#$-! /,!S,/-+,)(3#!&%! /,8!:(8:,8!2-+! /-8! U3S%#%8!X5(%#%8!
%8$5S(%+-#!,!),+F-!&%!/,!,)$(S(&,&A!
b,:0(D#!<50-!5#!%82,)(-!2,+,!#(>-8n,8!)-#!<-U,8[! $D:2%+,8!6!2(#)%/%8!X5%!2+-2()(3! /,! /(0+%!
%Q2+%8(3#! %#! %/!:,+)-! &%! /,! :5%8$+,[! &-#&%! /-8! 2,+$()(2,#$%8! 8%! :-8$+,+-#! %#$58(,8$,8! &%!
F+,c(),+!858!+%,/(&,&%8!2(#$,#&-!),0,//-8!&%!/-8!),++%+-8[!),8,8[!c,:(/(,8[!c/-+%8[!%$)A[!2/,8:,#&-!
,8T!/,!%Q2+%8(3#!,+$T8$(),!&%!858!+%,/(&,&%8!%Q2+%8,&,8!%#!/-8!&(05U-8A!
;,!:5%8$+,!8%!+%,/(?3!&%8&%!/,8!Cd!,!/,8!CoYEK!<8[!8(%#&-!/,!,)$(S(&,&!&%!)(%++%!5#!0,(/%!)-/%)$(S-!
)-#!/,!:5+F,[!X5%!%#8%>3!/-8!2,8-8!,!/-8!)-#)5++%#$%8[!$,#$-!#(>-8!)-:-!,&5/$-8[!)-#F+%F,&-8!
%#! $-+#-! ,! /,!:(8:,A! 1,+,! c(#,/(?,+! )-#! /,! ,)$(S(&,&!&%! /,!:5%8$+,! )-/%)$(S,[! 8%! +%,/(?3! \5#,!
:,$,#?,^[!2+-25%8$,!&-#&%!%/!0,(/%!(:2/(),!$%+:(#,+!/,!2+-$%8$,!(#()(,&,!%#!%8$%!),8-!2-+!/-8!
&%+%)<-8!&%!==@[!)-#!5#,!%Q2+%8(3#!,+$T8$(),!)-:-!:-&-!&%!:T8$(),!852%+,&-+,A!!
J/ !+%F+%8- !&% !/-8 !F+52-8 !X5%&3 !, !),+F- !&%/ !4-/%)$(S- !&% !JQ$%#8(3# !R#(S%+8($,+(,[ !6 !%/ !
,)-:2,>,:(%#$-!&%!/-8!%&5),&-+%8A!!

(N01/.8N*U*ZQ9.G8*34*7421/.8-4NH!c,:(/(,[!%8)5%/,[!0,++(-!_%82,)(-8!(#8$($5)(-#,/%8Y!&(82%#8,+(-[!
(F/%8(,8[!-+F,#(?,)(-#%8!)-:5#($,+(,8n!%82,)(-!2O0/()-Y!/,!),#)<,[!/,!/,F5#,[!/,8!),//%8[!%$)A`!

@! )-#$(#5,)(3#[! 8%! 2+%8%#$,#! /-8! &,$-8! -0$%#(&-8!%#! /-8! $,//%+%8! &(,F#38$()-8[! +%,/(?,#&-!5#!
,#Z/(8(8! &%! /-8! %82,)(-8! 6! Z:0($-8! &%! +%/,)(3#! 2-+! /-8! )5,/%8! )(+)5/,#! /-8! ,&-/%8)%#$%8! 6! /,8!
2+Z)$(),8!X5%!%//-8!+%,/(?,#A!

J#!)5,#$-!,/!4N01/.8*0i92./8[!2+(:,!/,!)(+)5/,)(3#!%#!/,8!),//%8!6!2/,?,8!&%/!0,++(-!)-:-!/5F,+%8!
&%!+%/,)(3#!6!%#)5%#$+-!)-#!%/!-$+-A!!P%8$+(#F(%#&-!%/!,))%8-!,/!/(0+%!$+Z#8($-!2-+!8($5,)(-#%8!&%!
+(%8F-!)-:-!/,!&+-F,[!%/!+-0-!6!/,!)-#$,:(#,)(3#!,:0(%#$,/[!%8$-!+%c%+(&-!2-+!/-8!)<()-8!)-:-!
\#-! 2-&%:-8! 2,8,+! 2-+! ,<T! 2-+X5%! %8! 2%/(F+-8-^! 6! \#-! 8%! 25%&%! %8$,+! %#! /,8! )/-,),8! &%!
.@MM@!2-+!%/!-/-+!6!/,8!:-8),8!X5%!<,6^!-!\#-!#-8!2-&%:-8!0,>,+!%#!%/!),#,/!2-+X5%!2,8,#!
,#(:,/%8!:5%+$-8!6!:5)<,!0,85+,^A!!J#!)5,#$-!,!%8$-[!/-!%Q2+%8,&-!2-+!/-8!U3S%#%8!c5%!X5%!/%8!
F58$, !\U5F,+ !,/ !c5$0-/^[ !\+%)-++%+ !%/ !0,++(- !%#!0()([ !),:(#,#&-[ !%#!:-$-[ !%#!,5$-[ !%$)A^[ !\(+ !,/ !
+T-^[!\U5#$,+#-8!%#!/,8!2/,?,8!)-#!,:(F-8^A!!P%c(%+%#[!,8(:(8:-[!X5%!#-!/%8!F58$,Y!\;,8!)/-,),8!
&% !.@MM@^[ !\/-8 !/5F,+%8 !&%/ !],++(- !&-#&% !8% !&+-F,#^[ !\/, !4-#$,:(#,)(3# !&%/ !PT- !6 !/-8 !
0,85+,/%8^!6!\/,8!)/-,),8!X5%!(#5#&,#!/,8!),//%8^A!
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J#! %8$%! 8%#$(&-[! c5%+-#! 2/,#$%-8! +%)5++%#$%8! &%! /-8! &(c%+%#$%8! F+52-8! /,! #%)%8(&,&! &%! /,!
+%)52%+,)(3#! &%! /,! (#c+,%8$+5)$5+,! &%/! %82,)(-! 2O0/()-Y! \+%)52%+,+! %/! )/50! &%! '(//,! *(05+5^[!
^)-#8$+5(+!5#,!2/,?,!6!),#)<,8!&%!95$0-/^[!/,!&%#5#)(,!&%!/,!)-#$,:(#,)(3#!&%/!PT-!*5X5T,!%#!/,!
?-#,!&%/!"#c(%+#(//-!2-+!/,8!)/-,),8!&%!/,!%:2+%8,!(#:-0(/(,+(,!.@MM@!6!%/!,S,#)%!&%/!:%+),&-!
(#:-0(/(,+(- !, !%82,)(-8 !X5% !,#$%8 !%+,# !&% !+%)+%,)(3#[ !)-:- !%/ !+T- !2,+, !0,>,+8% !- !%/ !
&%8),:2,&-!)-:-!%82,)(-!&%!+%)+%,)(3#!_),#)<,[!,#&,+!%#!0()(`A!b-&-!%8$-[!)-:-!#%)%8(&,&!
8%#$(&,!&%!$-&-8!/-8!F+52-8[!8(#!8%+!2-+!%/!:-:%#$-!2+-0/%:,$(?,&,!2-+!%//-8!)-:-!&%:,#&,A!

J#!+%/,)(3#!,! /,!,2+-2(,)(3#!6!)(+)5/,)(3#!&%! /,8!(#8$($5)(-#%8!2O0/(),8!&%/!0,++(-!2-+!2,+$%!&%!
/-8!,&-/%8)%#$%8[!8%!25%&%!&(c%+%#)(,+!/,!+%/,)(3#!)-#!/,8!%8)5%/,8!6!)-#!/-8!&(82%#8,+(-8A!

4-#!+%82%)$-!,!/,!2+(:%+,[!/,!:(8:,!8%!:5%8$+,!)-:-!%U%!-+F,#(?,&-+!2-+!%Q)%/%#)(,!&%!/,!S(&,!
&%!/-8!,&-/%8)%#$%8[!2+%c(+(%#&-!/-8!%82,)(-8!&%!,)$(S(&,&%8!)+%,$(S,8!)-:-!%/!4@W!6!/,8!<-+,8!
/(0+%8[!2%+-!8(%:2+%!+%c%+%#)(,#&-!,!D8$,8!&%#$+-!&%!/,!%8)5%/,A!!1-+!-$+-!/,&-[!(&%#$(c(),#!%/!
%82,)(-! cT8()-! )-:-! &%$%+(-+,&-[! )-#! &(c()5/$,&%8! %#! $-+#-! ,! /-! %&(/()(-A! J8$-! :5%8$+,! /,!
,2+-2(,)(3#!2-+!2,+$%!&%!/-8!U3S%#%8!&%/!!%82,)(-!6,!X5%!)-#8$,#$%:%#$%!$(%#%#!5#,!%Q2+%8(3#!
&% !&%8%- !%# !$-+#- !,/ !:%U-+,:(%#$- !&%/ !:(8:-A ! !1-+ !%U%:2/- !&()%#Y !\X5% !/, !%8)5%/, !#- !%8$D !
+-$,[!)-#!:5)<-8!)5+8-8[!,+)-!2,+,!U5F,+!,/!c5$0-/^A!

J#! )5,#$-! ,! /,! ,2,+%#$%! )-#$+,&())(3#! X5%! 2,+%)%! 2+-&5)(+8%! &%0(&-! ,! X5%! &(8c+5$,#! &%! /,8!
<-+,8! /(0+%8[! &-#&%! )-:2,+$%#! )-#! 858! ,:(F-8[! %8$,8! $,:0(D#! $+,%#! )-:-! )-#8%)5%#)(,! /,!
(:2-8(0(/(&,&! &%! %8$5&(,+! %#! $(%:2-! 6! c-+:,A! *($5,)(3#! X5%! F%#%+,! X5%! /-8! $%:,8! 8%,#!
)-:2+(:(&-8!%#!%82,)(-8!X5%!#-!)-#)5%+&,#!)-#!%/!),5&,/!&%!)-#$%#(&-!S%+$(&-!6!,c%)$,#!,/!
&()$,&-!&%!/,!:,$%+(,!6!,!/,!,2+-0,)(3#!&%!/,!:(8:,A!!1-#(%#&-!%#!U5%F-[!/-8!U3S%#%8!&%8&%!85!
&(8)5+8-[!/,!c,/$,!&%!+%)5+8-8!<5:,#-8!)-:-!&-)%#$%8!X5%!8-8$%#F,#!%/!&()$,&-!&%!/,8!)/,8%8A!
J8! 2-+! %8-! X5%! &()%#! \;,! %8)5%/,! %8$,!:-+$,/! %#! X5%! )5,#&-! 5#! 2+-c%! c,/$,! $%#%:-8! <-+,8!
/(0+%8A!1-+X5%!$%#%:-8!:5)<,8!<-+,8!/(0+%^[!,5#X5%!,/!:(8:-!$(%:2-!&()%#!X5%!/%8!F58$,!&%!/,!
%8)5%/,!\h5%!/-8!2+-c%8-+%8!#-!c,/$%#!#5#),A!M%!F58$,+T,!X5%!/-8!2+-c%8-+%8!#5#),!c,/$%#!2,+,!
2-&%+!%8$5&(,+!6!2,+,!X5%!#-!:%!X5%&%!&%!,>-^A!

@!85!S%?[!85+F%!%/!2%&(&-!&%!X5%!%/!<%)<-!%&5),$(S-!\8%,!:Z8!&(S%+$(&-[!:Z8!&(&Z)$()-!6!)-#!
:Z8! ,)$(S(&,&%8! +%)+%,$(S,8^k! %8! &%)(+[! X5%! 25%&,#! ,2+-2(,+8%! &%! )-#$%#(&-8! &%8&%!
%Q2+%8(-#%8! ,+$T8$(),8! )-:-! %82,)(-! &%! &(8c+5$%[! )-#! /,! :O8(),! 6! %/! ),#$-[! /,8! ,)$(S(&,&%8!
:,#5,/%8 !- !,/ !,(+% !/(0+%[ !)-:- !:-&- !&% !+%c/%Q(3# !&% !/, !+%,/(&,&[ !/- !X5% !#- !&%U, !&% !$%#%+ !
8(F#(c(),&-!6!)-#$%#(&-!)5++()5/,+A!

;-8! ,&-/%8)%#$%8! :%#)(-#,#!
)-:-! %82,)(-8! 2+(:-+&(,/%8! &%!
2,+$()(2,)(3#!6!-+F,#(?,)(3#!%#!/,8!
%8)5%/,8! ,! /-8! \4%#$+-! &%!
J8$5&(,#$%8[ !6 !%/ !4@W !)-:- !
%82,)(-!&%!2,+$()(2,)(3#^A!!J8$-!%#!
)5,#$-! ,! /,! 2-8(0(/(&,&! &%! $-:,+!
&%)(8(-#%8[!%#!/,!S(&,!2,+$()(2,$(S,!
&%#$+-!&%!/,!%8)5%/,!%!(#)(&(+!%#!/,!
:-&(c(),)(3#!&%!+%,/(&,&%8!X5%!/%8!
)-:2%$%#[ !/-8 !<,)%# !2,+$% !6 !/%8 ! !
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2%+:($%!2-+!$,#$-!5#!2+-$,F-#(8:-!X5%!&%!-$+-!:-&-!#-!2-&+T,!%U%+)%+A!

J#! )5,#$-! ,! /-8! &(82%#8,+(-8[! /-8! ,&-/%8)%#$%8! $(%#%#! -2(#(-#%8! 6! +%/,)(-#%8! &(S%+8,8[!
&%2%#&(%#&-!%8$,8!&%/!$+,0,U-!)-:5#($,+(-!X5%!$(%#%#!/-8!:(%:0+-8!&%!/-8!%X5(2-8!&%!8,/5&A!
J8!,8T[!)-:-!2,+,!,/F5#-8!%8!5#!/5F,+!&%!%#)5%#$+-[!,2+%#&(?,U%[!&-#&%!8%!8(%#$%#!)-#$%#(&-8!
6! )5%#$,#! 858! 2+-0/%:Z$(),8!6! 2,+,!-$+-8! \%#!%/! &(82%#8,+(-!#-8! $+,$,#!2%-+!X5%!,#(:,/%8^A!
J8$,!c+,8%!:5%8$+,!)-:-!/-8!%X5(2-8!&%!@1*!8%!%#)5%#$+,#!)-/,28,&-8[!)-#!c,/$,!&%!2%+8-#,/!6!
c5#&,:%#$,/:%#$%[!)%#$+,&-8!%#!/,!(#$%+S%#)(3#!&%8&%!%/!:-&%/-!:D&()-!<%F%:3#()-A!

@! 2%8,+! &%! /,8! 2,+$()5/,+(&,&%8! &%! ),&,! 0,++(-[! <,6! &-8! 25#$-8! %#! /-8! X5%! 8%! -08%+S,! 5#!
,)5%+&-!%#$+%!/-8!U3S%#%8Y!5#-!%8!%#!/,!#%)%8(&,&!&%!:%U-+,+!/,!(#c+,%8$+5)$5+,!&%!/-8!)%#$+-8!
&%!8,/5&[!%#!858!2,/,0+,8!\8%!2-&+T,!),:0(,+!%/!&(82%#8,+(-!2-+X5%!8%!2-&+T,!,:2/(,+!6!:%U-+,+!
/,!<(F(%#%!&%/!%&(c()(-^!6!-$+-!,82%)$-!+%c(%+%!,/!)%#$+-!&%!8,/5&!)-:-!\5#!/5F,+!&-#&%!S,:-8!8(!
%8$,:-8! %#c%+:-8^A! J8-! O/$(:-[! #-8! :5%8$+,! )-:-! 8-#! %82,)(-8! &%! +%c%+%#)(,! ?-#,/%8! %#!
)5,#$-!,!/,!,$%#)(3#!2+(:,+(,!&%!8,/5&!X5%!8%!:,#$(%#%#!:Z8!,//Z!&%!/,!,$%#)(3#!X5%!0+(#&%#!,!
/,!2-0/,)(3#A!

P%82%)$-! &%! /,8! e+F,#(?,)(-#%8! 4-:5#($,+(,8[! /,8! :(8:,8! 8-#! S(8$,8! )-:-! %82,)(-8! &%!
)-#$%#)(3#!&-#&%! )-#c/56%#!2+-6%)$-8!6!,#<%/-8A! "#)/58-!<,8$,!%/! 25#$-!&%!2-&%+!2+-6%)$,+!
&%! :-&-! )-/%)$(S-! /,! +%5$(/(?,)(3#! &%! J82,)(-8! 1O0/()-8! )-:-! %/! 4/50[! +%c5#)(-#,/(?Z#&-/-!
)-:-!%82,)(-8!&%!,2+-2(,)(3#!&%! U3S%#%8A! \J/!)/50[!2,+,!2-&%+!8,),+!,! /-8!)<()-8!&%! /,!),//%A!
a-6! %8$Z! )%++,&-[! %/! )/50! 8%! //,:,! '(//,! *(05+5[! #-8! F58$,+T,! �2-#%+/-! %#! c5#)(-#,:(%#$-�!
2-+X5%!<,6!:5)<-8!)<()-8!%#!/,!),//%^A!

7%#$+-!&%! /-! %Q2+%8,&-!2-+! /-8! ,&-/%8)%#$%8[! 8%! 25%&%!-08%+S,+!5#! ,#)/,U%!,c%)$(S-!)-#! /-8!
+%c%+%#$%8! ,&5/$-8! &%! /,8! -+F,#(?,)(-#%8! )-:5#($,+(,8! ,! /,8! X5%! 2%+$%#%)%#[! %#! 2,/,0+,! &%!
%//-8Y!\#-8!%8)5)<,#^A!!

W5#$-!,!/,!%8)5%/,[!/,8!-+F,#(?,)(-#%8!)-:5#($,+(,8[!8-#!+%F5/,&-+,8!&%!/,!S(&,!)-$(&(,#,!&%!/-8!
,&-/%8)%#$%8!6!U3S%#%8!X5%!2,+$()(2,#!%#!%//,8A!45,#&-!&%8)+(0%#!85!+5$(#,!&(,+(,!%/(F%#!)-#$,+!
&T,8!&-#&%!$(%#%#!,)$(S(&,&%8!%8)-/,+%8!%#!)-#$+,V$5+#-!6!2,+$()(2,#!&%!%82,)(-8!&%#$+-!&%!/,8!
-+F,#(?,)(-#%8!)-:5#($,+(,8A!

e$+-!Z:0($-!&%!+%/,)(3#!X5%!/-8!,&-/%8)%#$%8!:%#)(-#,#!)-:-!2+(:-+&(,/[!8-#!/,8!c,:(/(,8[!6,!
8%, !)-:- !%82,)(- !&% !)-#$%#)(3# !6 !+%c%+%#)(,[ !)-# !/, !)5,/ !)-:2,+$%# !\%/ !%8$,+ !5#(&-8[ !%/ !
%#$%#&%+8%^[!-!2+(:,#&-!/,!#%)%8(&,&!&%!&(8$,#)(,!6!)-#8$+5))(3#!&%!5#,!(&%#$(&,&!%Q-FZ:(),A!
J8! ,8T! )-:-! ,/F5#-8! ,&-/%8)%#$%8! :%#)(-#,#! /,! c,:(/(,! )-:-! 5#! /5F,+! &-#&%! \(#$%#$-! #-!
%8$,+^A!

e$+-!25#$-!,!&%8$,),+!&%#$+-!&%!/,8!+%/,)(-#%8!c,:(/(,+%8[!%8!)-:-!/-8!,&-/%8)%#$%8!:%#)(-#,#!
,!/-8!%82,)(-8!&%!)-:%#8,/(&,&!)-:-!:-:%#$-!&%!%#)5%#$+-[!&-#&%!8%!)-:2,+$%!#-!83/-!/,!
,/(:%#$,)(3#!8(#-[!6!8-0+%!$-&-[!/,!)+%,)(3#!&%!ST#)5/-8!6!%/!%8$,+!)-#!%/!-$+-A!!

;,8! c,:(/(,8! 8-#!5#!%82,)(-!&-#&%!#-! 83/-! 8%!:,#(c(%8$,#! /-8! )-#c/()$-8! (#$%+F%#%+,)(-#,/%8[!
8(#-!$,:0(D#!$-&,!/,!)-:2/%U(&,&!&%!/-!8-)(,/A!1-+!%8$-[!%/!:-&%/-!&%!)+(,#?,!,&5/$-)D#$+(),!%8!
$-&,ST,! c5#&,#$%! ,/! (#$%+(-+! &%! /,8! :(8:,8A! ! J8! ,8T! )-:-! /-8! ,&-/%8)%#$%8[! %#! 85! +%/,$-[!
S(85,/(?,#!)-:-!,))(-#%8!#%F,$(S,8!&%!/,8!c,:(/(,8!\45,#&-!#-8!+%$,#!-!2%F,#!-!/-8!),8$(F-8^!-!
&%!-$+-!:-&-[!\:%!S-6!&%!:(!),8,!2-+X5%!#-!:%!%8)5)<,#^A!



!

CIK!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

e$+-! 25#$-! ,! &%8$,),+[! %8! %/! +-/! #%F,$(S-! X5%! /%8! ,&U5&(),#! &%#$+-! &%! /,8! c,:(/(,8! ,! /-8!
,&-/%8)%#$%8! %#! F%#%+,/A! J//-8! &()%#! \/-8! ,&-/%8)%#$%8! &%#$+-! &%! /,! c,:(/(,! #-! %8$5&(,#[! 8%!
&+-F,#[! +-0,#[! <,)%#! +%#%F,+! ,! 858! 2,&+%8[! 8%! %8),2,#! &%! 858! <-F,+%8[! %$)A^A! J#!
)-#$+,2-8()(3#[!,#$%!/,!)-#8(F#,Y!yh5D!<,)%8!S-8!%#!$5!c,:(/(,z!;-!:,#(c%8$,&-!c5%Y!\J8$5&(,+[!
a,)%+! &%2-+$%[! b+,0,U,#[! b+,$,+! &%! ,65&,+! ,! /,! :,&+%[! @65&,+! %#! /-8! X5%<,)%+%8! &(,+(-8[!
4<,+/,+[!&(8)5$(+^A!!

B7Z/G./1NY!$+,0,U-[!+%)+%,)(3#!6!8,/5&A!!

5,2G,71V*58NG,Q974NV*=.31*58G.3.1-1*U*7421/.8-4N?!

;-!%Q2+%8,&-!2-+!/-8!U3S%#%8!#-8!&%U,!(#c%+(+!X5%!%8$%!F+52-!)-#8(&%+,!,!/,8!$,+%,8!&-:D8$(),8!
)-:-!$+,0,U-[!$,#$-!/,8!+%,/(?,&,8!2-+!%//-8!)-:-!2-+!-$+-8!:(%:0+-8!&%!85!c,:(/(,A!J8!,8T!X5%!
)5,#&-! 8%! /%8! 2+%F5#$,! %#! X5D! $+,0,U,#[! +%82-#&%#Y! \@65&,#&-! %#! :(! ),8,[! <,)(%#&-! /,8!
)-:2+,8!6!)5(&,#&-!,!:(8!<%+:,#-8^A!
b,:0(D#! 8%! 25%&%! -08%+S,+! 5#,! &(c%+%#)(,)(3#! &%! FD#%+-! %#! )5,#$-! ,! /,! ,2+-2(,)(3#! 6!
&%8(F#,)(3#!&%!+-/%8!6!c5#)(-#%8!&%!/,8!c,:(/(,8A!*(!0(%#!$,#$-!S,+-#%8!6!:5U%+%8!,&-/%8)%#$%8!
2,+$()(2,#!%#!/,!2+-&5))(3#!6!+%2+-&5))(3#!&%!/,!S(&,!)-$(&(,#,!&%/!<-F,+[!/,8!$,+%,8!&%8(F#,&,8!
,!S,+-#%8!8%!+%,/(?,#!%#!%/!:5#&-!2O0/()-!_)-:2+,8[!058),+!/-8!<%+:,#-8!,!/,!%8)5%/,[!%$)A`[!%#!
$,#$-! X5%! 2,+,! /,8!:5U%+%8! %8$-! %8$Z! +%8$+(#F(&-! ,/! :5#&-! 2+(S,&-! _$,+%,8! &%! /(:2(%?,! &%/!
<-F,+`A!!

e$+-!$(2-!&%!$+,0,U-8!X5%!+%,/(?,#!/-8!U3S%#%8!S,+-#%8[!%8$Z#!/(F,&-8!,!85!(#8%+)(3#!,/!:%+),&-!
/,0-+,/! )-#!5#,!c5%+$%! (:2+-#$,!&%!,2+%#&(?,U%!&%#$+-!&%! /,8!+%&%8!c,:(/(,+%8A! J8$-!#-8!&%U,!
S%+! /,! (:2-+$,#)(,!&%/! $+,0,U-!2,+,! /-8!,&-/%8)%#$%8!)-:-!Z:0($-!&%!c-+:,)(3#!6!&%8,++-//-!
2%+8-#,/A! J#! +%/,)(3#!,!%8$-[!&()%#! /-8!S,+-#%8! \@65&,#&-!,! /-8!2,&+%8[!2-+!%U%:2/-!%#!5#,!
2,#,&%+T,[!%#!5#,!-0+,!,/F-!,8T^A!

J#!%8$%!25#$-[!,2,+%)%!#5%S,:%#$%!5#,!&(c%+%#)(,)(3#!2-+!FD#%+-A!!;,8!:5U%+%8!,2+%#&%#[!&%!
/,! :,#-! &%! /-8! :(%:0+-8! c%:%#(#-8! &%! /,! c,:(/(,[! $,+%,8! &%8(F#,&,8! ,! /,! +%2+-&5))(3#!
&-:D8$(),!&%!/,!S(&,!)-$(&(,#,[!/,8!)5,/%8!8-#!5$(/(?,&,8!$,#$-!&%#$+-!&%!/,8!c,:(/(,8!&%!-+(F%#!
)-:-!2,+,!/,!(#8%+)(3#!%#!%/!:5#&-!&%/!$+,0,U-A!!@8T[!#-8!)5%#$,#!/-8!U3S%#%8!X5%!858!:,&+%8!
$+,0,U,#! )-:-! \,:,! &%! ),8,[! %:2/%,&,! &-:D8$(),[! )-)(#%+,^A! ! J#! ),:0(-[! /-8! S,+-#%8!
,2+%#&%#!6!%U%+)%#!-c()(-8!X5%!8%!&%8,++-//,#!%#!%/!:5#&-!2O0/()-Y!\M(!2,2Z!$+,0,U,!%#!-0+,8[!
2,#,&%+T,[!,/0,>(/[!-+F,#(?,!c(%8$,8[!),:(-#%+-[!-0+%+-^[!+%2+-&5)(%#&-!,8T!:,#&,$-8!8-)(,/%8!
X5%!%8$,0/%)%#!X5%!%8!/-!2-8(0/%!6!&%8%,0/%!2,+,!5#-8!6!2,+,!-$+,8A!!

J#!)5,#$-!,!/,8!2+Z)$(),8!+%)+%,$(S,8[!8%!25%&%!-08%+S,+!X5%!/-8!U3S%#%8!+%c%+%#)(,#!&-8!$(2-8!
&%!%82,)(-8!&-#&%!/,8!&%8,++-//,#[!,!8,0%+Y!!

 >.Y138N*1*87Y1-.T1/.8-4N*9177.124N*U]8*34* R6M4-4N! &% !/,8 !)5,/%8 !c-+:,# !2,+$%[ !&-#&% !/- !
/O&()-!+%)+%,$(S-!%8$Z!,$+,S%8,&-!2-+!%/!,2+%#&(?,U%!_\=-8!%#)-#$+,:-8!%#!%/!&(82%#8,+(-!6!
%#!%/!)-/%F(-!2+(:,+(-!,!<,)%+!U5%F-8!%&5),$(S-8!X5%!%#8%>,#!/-8!S,/-+%8^[!\=-8!U5#$,:-8!
%#!%/!)%#$+-!S%)(#,/!,/!,2-6-!%8)-/,+!6!,!U5F,+^[!\=-8!U5#$,:-8!,!&(S%+$(:-8!%#!/-8!8)-5$8!
%#!/,!(F/%8(,^`[!2-+!+%/,)(-#%8!,c%)$(S,8!6!&%!+%c%+%#)(,8!)-#!/-8!,&5/$-8!_\=-8!F58$,!%8$,+!%#!
%/! ,2-6-! %8)-/,+! 2-+X5%! $%! %8)5)<,#^`! 6! )-#! /,! 2-8(0(/(&,&! &%!:-&(c(),+[!:%&(,#$%! 858!
,))(-#%8[!%/!/5F,+!X5%!/-8!+-&%,!_\=-8-$+-8!%8$,:-8!%#!%/!)%#$+-!S%)(#,/!2%+-!#-8!F58$,+T,!



!

CIC!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

<,)%+! 5#! /5F,+! 2+-2(-! 2,+,! #-8-$+-8! &-#&%! %8$D! %/! ,2-6-^`A! J8$%! $(2-! &%! ,)$(S(&,&%8!
,2-+$,#!%#!/,!)-#8$+5))(3#!&%!#5%S-8!2+-6%)$-8!&%!S(&,!2-+!2,+$%!&%!/-8!U3S%#%8[!)-:-!/-!
&%:5%8$+,!/,!8(F5(%#$%!,c(+:,)(3#!\X5%+%:-8!+%)52%+,+!%/!)/50!&%!'(//,!*(05+5^A!

 >.Y138N*1*21*,G.2.T1/.6-*34*28N*4N01/.8N*0i92./8N!/8Q8*0780.8N*34*28N*13824N/4-G4NV!&-#&%!
/- !X5% !2+(:, !%8 !%/ !%#)5%#$+- !)-# !/-8 !2,+%8 !_\%8$,+ !)-# !/-8 !,:(F-8 !&%/ !0,++(-^` !6 !/, !
+%,/(?,)(3#! &%! ,)$(S(&,&%8! &%! (#$%+D8! 2+-2(-[! )-#! 5#,! :,+),&,! )(+)5/,)(3#! 2-+! /-8!
$%++($-+(-8!_\=-8!U5#$,:-8!%#!/,!2/,?,[!,!%8$,+!)-#!,:(F-8^[!\*,/(+!,!),:(#,+!%#!%/!0,++(-^[!
%$)A`A!

;-8!U3S%#%8!$,:0(D#!:%#)(-#,#!/,!5$(/(?,)(3#!&%!/,8!&+-F,8!)-:-!5#!:-&-!&%!%82,+)(:(%#$-!
%/%F(&-!2-+! /-8!,&-/%8)%#$%8!%#!858!0,++(-8A! !45,#&-!8%! /%8!2+%F5#$,Y!y43:-!8%!&(S(%+$%#! /-8!
U3S%#%8z[!&%#$+-!&%!/,8!+%825%8$,8!&,&,8[!8%!%#)5%#$+,#!/,8!8(F5(%#$%8!\7+-F,+8%^[!\;,!:,6-+T,!
&%!/-8!,&-/%8)%#$%8!8%!&+-F,#!6!8,/%#!,!+-0,+^[!\@#&,#!%#!8u,$%[!U5%F,#!,/!c5$0-/[!c5:,#!c,8-[!
,#&,#!%#!:-$-!6!-$+-8!%#!0()(^[!%#$+%!-$+,8A!
!
@!85!S%?[!)5,#&-!/-8!,&-/%8)%#$%8!&%8)+(0%#!85!S(&,!)-$(&(,#,[!,2,+%)%!/,!(#)-+2-+,)(3#!&%!/,!
$%)#-/-FT,[!)-:-!5#!#5%S-!%82,)(-!S(+$5,/!&%!+%,/(?,)(3#!&%!5#,!2+Z)$(),!+%)+%,$(S,[!)-:-!-$+,!
:,#%+,!&%! +%/,)(-#,+8%!)-#!%/!-$+-[!X5%!,F5&(?,!5#!ST#)5/-!S(+$5,/!&%!2,+%8! 8(#! (#$%+S%#)(3#!
,&5/$,A !\@ !/, !$,+&% !:% !,)5%8$- !, !&-+:(+[ !:% !/%S,#$- !:% !2-#F- !, !:,#&,+ !:%#8,U%8 !, !:(8 !
,:(F-8[!,!/,!#-)<%!S%-!$%/%^A!!

e$+,!,)$(S(&,&!X5%! 8%!,#,/(?,! )-:-!2+Z)$(),!)5/$5+,/[!%8! /,!&%/!F+52-!&%! U3S%#%8!&%/!$,//%+!&%!
4%+Z:(),!&%/!15%0/-!&%!/,!b-:,A!J8$%!$,//%+!)-#c-+:,!5#!%82,)(-!&%!+%)52%+,)(3#!&%!2+Z)$(),8!
,#)%8$+,/%8[!&-#&%!8%!+%$-:,!6!+%)-#8$+56%!&%8&%!/,8!+,T)%8!&%!858!,#$%2,8,&-8!/,!%/,0-+,)(3#!
&%!2(%?,8!&%!)%+Z:(),A!!J8$%!/5F,+!X5%!%8!2,+,!/-8!,&-/%8)%#$%8!(#()(,/:%#$%!&%!+%)+%,)(3#[!%#!
%/! X5%! ,2+%#&%#! U5F,#&-! ,! ,:,8,+! 6! /-8! 2,8-8! X5%! +%X5(%+%! /,! %/,0-+,)(3#!&%! 2(%?,8[! 2%+-!
c5#&,:%#$,/:%#$%! %8! 5#! %82,)(-! 8(:03/()-! &%! )-#c-+:,)(3#! &%! (&%#$(&,&! +%$-:,#&-! 858!
+,T)%8!)-:-!25%0/-!-+(F(#,+(-A!

J#!2,/,0+,!&%! /-8!,&-/%8)%#$%8[!\=-8-$+-8!8-:-8!&%/!15%0/($-!&%!;,!b-:,[!&%8)%#&(%#$%8!&%!
/-8! 4-:%)<(#F-#%8[! $%#%:-8! 5#! $,//%+! &%! 4%+Z:(),! 6! %8$,:-8! $+,0,U,#&-! &%8&%! <,)%! &-8!
,>-8A! J8$,:-8!,)Z!%#!%8$%!%82,)(-! 2O0/()-!2,+,!&%)(+/%8!X5%!<,)%:-8!6!X5%!X5%+%:-8!2,+,!
#5%8$+,! )-:5#(&,&^A! ! J8!%#!%8$,! )5%8$(3#! (&%#$($,+(,!%#! /,!X5%! 8%! 8-8$(%#%#!2,+,! &%:-8$+,+!
X5%!%/!$+,0,U-!X5%!//%S,#!,&%/,#$%!8%!$+,#8:($%!&%!F%#%+,)(3#!%#!F%#%+,)(3#!)-:-!5#-!&%!/-8!
/%F,&-8!X5%! 858!,#$%2,8,&-8! /%8!0+(#&,+-#!%#! )5,#$-!,! /,! )-#c-+:,)(3#!&%! 5#,! )5/$5+,! &%/!
$+,0,U-[! )-:-! ,8T! $,:0(D#! /,! :,+),! ,+$T8$(),! X5%! %/! 25%0/-! +%S,/-+(?,! %#! /,! ,)$(S(&,&[!
:-8$+,#&-!5#,!2+%8%#)(,!,)$(S,!6!&(#Z:(),!%#!/,!)-#8%+S,)(3#!&%!D8$%!/%F,&-A!!J#!%/!&(8)5+8-!
&%! /-8! ,&-/%8)%#$%8[! 8%! 2/,#$%,! /,! &(8)+(:(#,)(3#! X5%! 8%! S(%#%! <,)(%#&-! )-#! /-8! 25%0/-8!
-+(F(#,+(-8!X5%!8-#!(#S(8(0(/(?,&-8[!(#$%#$,#&-!-)5/$,+!,8T!5#,!)(S(/(?,)(3#[!5#,!)5/$5+,[!5#!:-&-!
&%!8%+!6!&%!<,)%+A!1-+!%8$-[!/-8!U3S%#%8!%Q2+%8,#!%#!858!2,#),+$,8Y!\h5%+%:-8!8%+!+%)-#-)(&-8!
2-+!/-!X5%!8-:-8[!&%8)%#&(%#$%8!&%!/-8!)-:%)<(#F-#%8!6!X5%!#-!%8$,:-8!:5%+$-8!)-:-!&()%#!
6! 8%F5(:-8! <,)(%#&-! ,)$(S(&,&%8! )-:-! #5%8$+-8! ,#$%2,8,&-8! 6! X5%+%:-8! X5%! 8%2,#! X5%!
8-:-8!(F5,/%8!,!$-&-8!6!#-!$%#%:-8!&%+%)<-!,!8%+!&(8)+(:(#,&-8!2-+!%8$,!8-)(%&,&^A!

*
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&Q1Y4-*34*NW*Q.NQ8*

;,! 2,+$()(2,)(3#! %#! -+F,#(?,)(-#%8! )-:5#($,+(,8! ,2-+$,! ,! /,! )-#8$+5))(3#! &%! 5#,! (&%#$(&,&!
2-8($(S,! 2-+! 2,+$%! &%! /-8! U3S%#%8[! X5(%#%8! 8%! #-:0+,#! ,)$(S-8! 6! )-#! /,! ),2,)(&,&! &%!
$+,#8c-+:,+!%/!:5#&-!X5%!/-8!+-&%,A!J8$-!8%!:,#(c(%8$,!$,#$-!)5,#&-!,c(+:,#!X5%!/%8!F58$,+T,!
<,)%+8%! ),+F-! &%/! )/50! &%! '(//,! *(05+5! )-:-! &%! )-#8$+5(+! 5#! %82,)(-! 2+-2(-! 2,+,! %/! ,2-6-!
%8)-/,+A! 4,0%! &%8$,),+! X5%! /-8! U3S%#%8! )-#! /-8! X5%! 8%! $+,0,U3! %8$,0,#! (#8%+$-8! %#!
-+F,#(?,)(-#%8! 4-:5#($,+(,8! &%! S,8$,! $+,6%)$-+(,! )-:-! /,! 4--2%+,$(S,! &%! /-8! 4,++%+-8[! /,!
M5+F,!-!/,!J8)5%/,!45+,),[!)-#!5#,!/,+F,!$+,&()(3#!%#!/,8!2+Z)$(),8!-+F,#(?,$(S,8A!

P%82%)$-!,!/,!(:,F%#!X5%!,&U5&(),&,!,!/-8!,&-/%8)%#$%8!%#!F%#%+,/[!5#!25#$-!,!&%8$,),+!%8!%/!
+-/!#%F,$(S-!X5%! /%8!-$-+F,#A! ! J//-8!:(8:-8!&()%#Y!\/-8!,&-/%8)%#$%8!#-!%8$5&(,#[!8%!&+-F,#[!
+-0,#[!<,)%#!+%#%F,+!,!858!2,&+%8[!8%!%8),2,#!&%!858!<-F,+%8[!%$)A^A!J#!)-#$+,2-8()(3#[!,!yX5D!
<,)%8!S-8z[!&()%#Y!\%8$5&(,+[!<,)%+!&%2-+$%[!$+,0,U,+[!$+,$,+!&%!,65&,+!,!/,!:,&+%[!,65&,+!%#!
/-8!X5%<,)%+%8!&(,+(-8[!)<,+/,+[!&(8)5$(+^A!J8!&%)(+[!8%!+%2+-&5)%!2,+,!\/-8!-$+-8!&%!:(!:(8:,!
%&,&^!5#,!(:,F%#!%8$(F:,$(?,&,!&%!/,!,&-/%8)%#)(,[!)-:-!5#!F+52-!)-#!,)$(S(&,&%8!&%!+(%8F-[!
+%2($(%#&-! %/! :-&%/-! &%! /,! 8($5,)(3#! (++%F5/,+! &%! /,! "#c,#)(,! &%8&%! /,! :(+,&,! &%! /,!
8,#)(3#n)-#$+-/A! *(#! %:0,+F-[! )5,#&-! 8%! /%8! 2%+:($%! <,0/,+! %#! 2+(:%+,! 2%+8-#,[! ,2,+%)%#!
,&-/%8)%#$%8!)-:2+-:%$(&-8!)-#!85!c,:(/(,[!(#S-/5)+,&-8!%#!85!+%,/(&,&!6!)-#$%#(&-8!,!/,!S%?!
X5%! )-#$(#%#$%8! &%! /,! /3F(),! X5%! /%8! 2%+:($%! 2+-&5)(+! 6! +%2+-&5)(+! 85! S(&,! )-$(&(,#,! )-:-!
c,:(/(,[!8(%#&-!2,+$%!&%! /,!:(8:,!)-#!5#!+-/! 6!5#,! c5#)(3#!,)$(S,[!8-8$%#(&,!6!2+%8%#$%[!X5%!
2%+:($%! 5#,! /%)$5+,! &%! D8$%!:(8:-! U-S%#! )-:-! (#)/5(&-[! 2,+$()(2,$(S-! 6! ,)$-+! &%! 85! 2+-2(,!
+%,/(&,&[!F%8$-+!6!F%#%+,&-+!&%!/,!:(8:,[!6!2-+!$,#$-!2+-$,F-#(8$,!&%!85!S(&,A!!

7%! $-&,8! :,#%+,8[! %#! ,/F5#,8! 8($5,)(-#%8[! /-8! ,&-/%8)%#$%8[! ,O#! )5,#&-! 8%! #-:0+,#! %#!
2+(:%+,! 2%+8-#,[! 8%! ,&U5&(),#! 5#! +-/! $+,#8F+%8-+A! 1-+! %U%:2/-[! )5,#&-! 8%! &%8)+(0%! 5#! &T,!
)-$(&(,#-[ !5# !,&-/%8)%#$% !#-8 !&()% !\;/%F- !,/ !)-/%[ !:% !U5#$- !)-# !:(8 !,:(F-8[ !:% !+%$, !/, !
2+-c%8-+,!2-+X5%!:%!2-+$-!:,/!6!S5%/S-!,!:(!),8,^A!J8$-!25%&%!8%+!/%T&-!)-:-!/,!#%)%8(&,&!&%!
+-:2%+!)-#!%/!:5#&-!,&5/$-[!)-#8$+5(+!5#,!(&%#$(&,&!2+-2(,!6!&%8$,),+8%!%#$+%!/-8!2,+%8!X5%!
)-:2,+$T,#!/,!,)$(S(&,&!&%#$+-!&%/!$,//%+A!

&Q1Y4-*34*21*/8Q,-.313*34*NW*Q.NQ8*

J#! /-8! U3S%#%8! X5%! 2,+$()(2,+-#! &%! :-&-! %82-+Z&()-! &%! /,! %Q2%+(%#)(,! 6! 8(#! 8%+! 2,+$%! &%!
#(#F5#,! -+F,#(?,)(3#! )-:5#($,+(,[! 8%! -08%+S,! 5#,! :(+,&,! &%! /,! )-:5#(&,&! :Z8! /(:($,&,[!
&-#&%[! 2-+! 5#! /,&-[! /,8! (#8$($5)(-#%8! 6n-! -+F,#(?,)(-#%8! c-+:,/%8! %! (#c-+:,/%8! #-! 8-#!
5$(/(?,&,8! )-:-! +%)5+8-8! &(82-#(0/%8! ,! /,! <-+,! &%! +%8-/S%+! &(c()5/$,&%8! 6n-! )-:2,+$(+!
,)$(S(&,&%8! 6[! 2-+! -$+-[! #-! :,#(c(%8$,#! 5#! (#S-/5)+,:(%#$-! )-:2+-:%$(&-! )-#! %/!
:%U-+,:(%#$-! &%! 858! $%++($-+(-8A! J#! )-#$+,2-8()(3#[! /-8! ,&-/%8)%#$%8! X5%! 2,+$()(2,#! %#!
,)$(S(&,&%8!6n-!%82,)(-8!)-:5#($,+(-8[!&%:-8$+,+-#!5#!:,6-+!)-#-)(:(%#$-!&%!858!0,++(-8[!&%!
/,8! ),2,)(&,&%8! 6! /,8! /(:($,)(-#%8! &%! 858! )-:5#(&,&%8[! &%! /-8! +%)5+8-8! &(82-#(0/%8! 6! &%! /,8!
2+-0/%:Z$(),8!X5%!/,8!,$+,S(%8,#[!,8T!$,:0(D#!25&(%+-#!%/,0-+,+!2+-25%8$,8!)-#)+%$,8!2,+,!%/!
:%U-+,:(%#$-!&%!85!$%++($-+(-!%!(&%#$(c(),+!/-8!,)$-+%8!(#S-/5)+,&-8!%#!X5%!85!),/(&,&!&%!S(&,!
:%U-+%!-!%:2%-+%A!
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J#!/,!,)$5,/(&,&[!%/!)-#c/()$-!2-+!/,!5$(/(?,)(3#!
&%/!%82,)(-!%8!)%#$+,/!%#!/,!)-#8$($5)(3#!&%!/-8!
$%++($-+(-8[! &-#&%! /-! X5%! 8%! %#)5%#$+,! %#!
&(825$,!%8!%/! )3:-[!2,+,!X5D!6!2,+,!X5(D#%8[!
&%! 5#! %82,)(-! &%$%+:(#,&-! %#! &-#&%! %/!
J8$,&-! (#$%+S(%#%! 2-+! ,))(3#! 6!-:(8(3#! %#! /,!
+%8-/5)(3#!&%!%8$,8!&(825$,8A!;,!?-#,!&%/!414!
4-/3#!%8$Z!,$+,S%8,&,!2-+!%8$%!)-#c/()$-!6! /-8!
,&-/%8)%#$%8! /-!%Q2+%8,#!&%!&(S%+8-8!:-&-8A!
1-+! 5#! /,&-[! :%&(,#$%! /-8! +%)/,:-8! 2-+! /,8!
8($5,)(-#%8! &%! )-#$,:(#,)(3#! 85c+(&,! 2-+! 858!
)-:5#(&,&%8! 6! F%#%+,&-8! 2-+! /-8! #%F-)(-8!
(#:-0(/(,+(-8[! &-#&%! 8%! :%#)(-#,! ,! /,!
%:2+%8,!.@MM@!)-:-!5#,!&%!/,8!2+(#)(2,/%8!
+%82-#8,0/%8A!1-+! -$+-! /,&-[! +%/,$,#! )3:-!8%!
<,#!:-&(c(),&-!/,!5$(/(?,)(3#!&%!/-8!%82,)(-8A!J#!&-#&%!,#$%8!%82,)(-8!X5%!8(:03/(),:%#$%!6!
2-+! %/! 58-! \/%8! 2%+$%#%)T,#^[! <-6! 8-#! ,2+-2(,&-8! 2-+! %8$,8! %:2+%8,8! X5(%#%8! )-#8$+56%#[!
:-&(c(),#&-!6!)-#$,:(#,#&-!#-!83/-!%/!2,(8,U%!8(#-!6!8-0+%!$-&-[!/,8!&(#Z:(),8!2+-2(,8!&%!/,!
?-#,!6!2-+!%#&%!85!(&%#$(&,&!8-)(-!)5/$5+,/A!!

J#! +%/,)(3#! ,! %8$-[! /-8! ,&-/%8)%#$%8! 2/,#$%,#! X5%! #-! /%8! F58$,! %8$,+! %#! %/! +T-! 2-+X5%! %8$Z!
)-#$,:(#,&-[! 2%+-! ,/! :(8:-! $(%:2-!:%#)(-#,#[! )-:-! 5#,! ,)$(S(&,&! X5%! 8%! +%,/(?,! %#! 858!
0,++(-8[!/,8!),++%+,8!&%!),0,//-!,!/,!-+(//,!&%/!:(8:-A!*%!25%&%!)-#)/5(+!X5%!/,!,2+-2(,)(3#!&%!
/-8!%82,)(-8!6! /,8!2+Z)$(),8!)5/$5+,/%8!,++,(F,&,8!%#! /,8!)-:5#(&,&%8!8%!8(F5%#!&%8,++-//,#&-!
:Z8! ,//Z! &%! X5%! /-8! 85U%$-8! 8%,#! )-#8)(%#$%8! &%! /-8! 2%/(F+-8! X5%! )-++%! 85! 8,/5&! ,#$%! /,!
%Q2-8()(3#!%#!?-#,8!)-#$,:(#,&,8A!!

&QZY4-4N*4-*7421/.6-*1*28N*3474/_8N*34*;;!!

;,!(:,F%#!X5%!2+%8%#$,#!/-8!==@!%#!)5,#$-!,!858!&%+%)<-8!+%/,)(-#,!)5%8$(-#%8!)-:-!/,!c,/$,!
&%!2%+8-#,/!&%!/,8!%8)5%/,8!_,58%#$(8:-!&%!/-8!&-)%#$%8!6!),+F-8!#-!)50(%+$-8`!-!/,!2D+&(&,!&%!
&()$,&-!&%!:,$%+(,8[!X5%!,c%)$,#!/5%F-!,/!),5&,/!&%!)-#$%#(&-!X5%!&%0%#!%8$5&(,+A!*(!0(%#!/%8!
F58$,!%#!/,!8($5,)(3#!(#:%&(,$,!#-!$%#%+!)/,8%8[!8%!S%#!/5%F-!,c%)$,&-8!2-+!$%#%+!X5%!%8$5&(,+!
%#!2-)-8!:%8%8! /-8! )-#$%#(&-8!X5%!2-+! /-8!&(8$(#$-8!:-$(S-8!:%#)(-#,&-8!#-! //%F,+-#!,! /-8!
&-)%#$%8! ,! &()$,+! %#! $(%:2-! 6! c-+:,A! J8$,! 8($5,)(3#! %8! #,$5+,/(?,&,! 2-+! /-8! ,&-/%8)%#$%8[!
X5(%#%8!/,!S(S%#)(,#!,!&(,+(-!%#!858!%8$,0/%)(:(%#$-8!%&5),$(S-8A!

1-+! -$+-! /,&-[! /-8! &(82%#8,+(-8[! &%8&%! %/! :-&%/-! <%F%:3#()-! &%! ,$%#)(3#[! 8-0+%2-0/,&-8[!
2+%8%#$,#!2,+,!%//-8!5#,!c(F5+,!&%!:,/$+,$-[!6,!X5%!%Q2+%8,#!)-8,8!)-:-!\#-8!$+,$,#!2%-+!X5%!
,#(:,/%8^[!,/5&(%#&-!,!8($5,)(-#%8!$,/%8!)-:-!/-!$%:2+,#-!X5%!<,6!X5%!%8$,+!2,+,!)-#8%F5(+!
5#!$5+#-[!/,!c,/$,!&%!2%+8-#,/[!)-:-!,8T!$,:0(D#!/,!8,$5+,)(3#!&%!F%#$%!X5%!&%:,#&,!,$%#)(3#[!
6! /,! )-#8%)5%#)(,! X5%! $(%#%! 2,+,! %/! 2%+8-#,/! &%! %8,! (#8$($5)(3#! 6! 2,+,! %//-8! :(8:-8A! ;-8!
,&-/%8)%#$%8!+%/,$,#!8($5,)(-#%8!X5%!25%&%#!S%+8%!+%c/%U,&,8!)-:-!S(-/%#)(,!(#8$($5)(-#,/A!

b,#$-!%#!/,8!%8)5%/,8!)-:-!%#!/-8!&(82%#8,+(-8[!/-8!U3S%#%8!:,#(c(%8$,#!X5%!/,!(#c+,%8$+5)$5+,!
8%! :5%8$+,! :56! &%$%+(-+,&,! 6! X5%! %8$-! ,c%)$,! /,! ,$%#)(3#! X5%! %8$,8! (#8$($5)(-#%8! 0+(#&,#A!

!
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1%+)(0(%#&-!X5%! %/! J8$,&-!%8! %/! +%82-#8,0/%! &%!%8$-8!&%8)5(&-8! 6!X5%! #-!2-#%! /-8! +%)5+8-8!
:T#(:-8!%!(#&(82%#8,0/%8!2,+,!X5%!c5#)(-#%#!&%!:,#%+,!&(F#,A!

J#!+%/,)(3#!)-#!/-8!,&5/$-8[!2,+%)%!2+(:,+!%/!:-&-!,&5/$(8$,!$,#$-!%#!/,!%&5),)(3#[!)-:-!%#!/,!
c,:(/(,[! 6,! X5%! /,8! &%)(8(-#%8! &%! %8$,8! (#8$($5)(-#%8! 8%! 2+%8%#$,#! )-:-! &%$%+:(#(8$,8[!
(:25%8$,8!6!2-+!$,#$-!/-8!,+F5:%#$-8!F(+,#!%#!$-+#-!,!X5%!#-!/-8!%8)5)<,#!-!,!X5%!8%!%8),2,#!
&%/! <-F,+! -! $+,$,#! &%! #-! %8$,+! )-#! %//,[! S(D#&-8%! :Z8! ,c%)$,&-8! )5,#&-! /%8! 2%F,#! -! /-8!
),8$(F,#!)-:-!:-&-!#,$5+,/(?,&-!&%!(:2,+$(+!,5$-+(&,&!6!%&5),)(3#A!

b,:0(D#! %#! +%/,)(3#! ,! /,! S5/#%+,)(3#! &%! &%+%)<-8[! (&%#$(c(),#! L! )-:-! 6,! <,0T,! 8(&-!
:%#)(-#,&-!V! \/,! )-#$,:(#,)(3#!&%!.@MM@^!)-:-!5#!%:2+%#&(:(%#$-! (#:-0(/(,+(-!X5%!<,!
S%&,&-! %82,)(-8! /O&()-8! &%! +%/,)(3#[! &-#&%! -$+-+,! )-#c/5T,#! /5F,+%8! &%! %#)5%#$+-[! )-:-!
%82,)(-8! S%+&%8! X5%[! %#! /,! ,)$5,/(&,&[! 8%! %#)5%#$+,#! )%+),&-8! 6! ,#$%8! 8%! 5$(/(?,0,#! )-:-!
),#)<,8!&%!c5$0-/!-!/5F,+%8!2,+,!,#&,+!%#!0()()/%$,[!2,$(#,+[!),:(#,+!-!2,8%,+k!(#)/58-!<,8$,!%/!
25#$-!&%!<,0%+!2%+&(&-!/,!2/,?,!&%/!0,++(-[!/-8!)5,/%8!%#!/,!,)$5,/(&,&!8%!%#)5%#$+,#!#%F,&-8!
2,+,!/-8!==@!<,8$,!)-#!S(F(/,#)(,!2+(S,&,A!

@! 85! S%?[! )5%8$(-#%8! )-:-! /,8! -0+,8! &%! )/-,),8! &%/! %:2+%#&(:(%#$-[! X5%! 8%! %#)5%#$+,#!
)-/,28,&,8[! 6! S,#! ,! &%8,F-$,+! %#! %/! +T-[! )-#$,:(#,#&-[! %! (:2(&(%#&-! X5%! /-8! #(>-8! 6!
,&-/%8)%#$%8!8%!0,>%#!%#!%/!S%+,#-A!

1-+! O/$(:-[! -$+,! S5/#%+,)(3#! ,! 858! &%+%)<-8! X5%! :,#(c(%8$,#! /-8! U3S%#%8[! %8! ,! /,! /(0+%!
)(+)5/,)(3#! 2-+! /-8! %82,)(-8! 2O0/()-8[! 6,! X5%! %8$-8! 2,+%)%#! %8$,+! &(S(&(&-8! %#$+%! /5F,+%8!
8%F5+-8! %! (#8%F5+-8[! &-#&%! /,8! ,&())(-#%8! 6! /-8! +-0-8! 8-#! /,8! 2+(#)(2,/%8! S,+(,0/%8! X5%!
+%8$+(#F%#!%/!&%,:05/,+A! !4,0%!8%>,/,+!X5%!/-8!,&-/%8)%#$%8!8%!:,#(c(%8$,#[!%#!%/!,#Z/(8(8!&%!
D8$-8! %82,)(-8[! &%8&%! 5#! /5F,+! &%! ,2+-2(,)(3#! &%! 85! $%++($-+(,/(&,&! 6! 2%+$%#%#)(,! ,! /,!
)-:5#(&,&A*

*
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58-N4R8*58Q,-.G17.8*34*;.S4T*U*!3824N/4-/.1*
5B5*(Q012Q4rv!

!
5$;#(k#$*@(;(%!>*'(>*#%!C!<$!
J/!2+%8%#$%!&(,F#38$()-!&%! /,! 8($5,)(3#!&%!==@!%#!+%/,)(3#!,! 858!&%+%)<-8[!8%!&%8,++-//3!)-#!
U3S%#%8!:5U%+%8!6!S,+-#%8!&%!CC!,!Cj!,>-8!&%!],++(-!'(//,!]58$-8[!)-++%82-#&(%#$%!,/!Z+%,!&%!
(#c/5%#)(,! &%/! 414! J:2,/:%A! ;,! %/%))(3#! &%! %8$%! F+52-! &%! U3S%#%8! %#! 2,+$()5/,+! 2,+,! %/!
&%8,++-//-!&%!/,!%Q2%+(%#)(,!8%!,)-+&3!%#!(#8$,#)(,8!&%!%#)5%#$+-!%#$+%!:(%:0+-8!&%!4-#8%U-!
4-:5#($,+(-!&%!J:2,/:%!6!%/!%X5(2-!&%!$+,0,U-!&%!/,!R#(S%+8(&,&!&%8(F#,&-!2,+,!+%,/(?,+!%8$,!
$,+%,A!!
;-8n,8!U3S%#%8!)-#!X5(%#%8!8%!$+,0,U3!2%+$%#%)%#!,!&-8!%82,)(-8!&%!2,+$()(2,)(3#!,#)/,&-8!%#!
&-8!&(c%+%#$%8!)--2%+,$(S,8!&%!S(S(%#&,8!2+%8%#$%8!%#!%/! $%++($-+(-!&%!],++(-!'(//,!]58$-8Y!5#!
%82,)(-!&%!%#)5%#$+-!&%!U3S%#%8!2+-:-S(&-!2-+!/,!,8-)(,)(3#!)(S(/!;,!M(#F,!&%8&%!4--2%+,$(S,!
&%!'(S(%#&,!'(//,!a%+:-8,k!6!5#!b,//%+!&%!a%++%+T,!(:25/8,&-!2-+!U3S%#%8!&%!/,!)-:5#(&,&[!X5%!
c5#)(-#,!%#!4--2%+,$(S,!&%!'(S(%#&,!95$5+-A!!
;,!2+-25%8$,!&%!$+,0,U-!(:2/()3!F%#%+,+!5#!%#)5%#$+-!%#$+%!,:0-8!F+52-8!2,+,!%/!&%8,++-//-!
&%! /,! $,+%,! &(,F#38$(),A! 1,+,! %//-[! %/! %X5(2-! )-:2,+$(3! (#8$,#)(,8! &%! 2+%8%#$,)(3#! &%! /,!
2+-25%8$,[!2/,#(c(),)(3#!6!&(8%>-!&%!/,8!,)$(S(&,&%8!)-#!/-8!)--+&(#,&-+%8!&%!,:0-8!%82,)(-8A!
J# !%/ !),8- !&%/ !b,//%+ !&% !a%++%+T,[ !,/ !8%+ !5#, !,)$(S(&,& !2+-:-S(&, !2-+ !5# !F+52- !&% !U3S%#%8 !6 !
,5$-!F%8$(-#,&,[!,/F5#-8!U3S%#%8!+%c%+%#$%8!&%/!%82,)(-!c5%+-#!)-#S-),&-8!,!2,+$()(2,+!&%!/,8!
+%5#(-#%8!2+%S(,8!&%!2+%8%#$,)(3#!&%!/,!2+-25%8$,!6!2/,#(c(),)(3#!&%!/-8!%#)5%#$+-8A!
@! 2,+$(+! &%! %8$,8! (#8$,#)(,8[! 8%! ,)-+&3! +%,/(?,+! $+%8! $,//%+%8! &(,F#38$()-8[! ,/$%+#,#&-! /-8!
%#)5%#$+-8! %#$+%! ,:0-8! %82,)(-8! cT8()-8! &%/! 0,++(-! %#! &-#&%! /-8! F+52-8! &%8,++-//,#! 858!
,)$(S(&,&%8[!%8!&%)(+[!/,!8%&%!&%!4--2%+,$(S,!'(//,!a%+:-8,!6!/,!8%&%!4--2%+,$(S,!95$5+-A!
*
58-G4XG8*).G,1/.8-12*
*
(= U(#($2"#,J($,-.'*")'2"##,2&#,&?'W3,$($,-.'2"##,2&#,()'6'$&.>&#1($,-.'($2+()'*")'3(##,&'
!
7%#$+-!&%/! Z+%,!&%! (#c/5%#)(,!&%/!414!J:2,/:%[!8%!%#)5%#$+,!],++(-!'(//,!]58$-8A!J8$%!0,++(-!
%8$Z!50(),&-!,/!85+%8$%!&%!/,!4(5&,&!&%!43+&-0,[!)+5?,#&-!@SA!4(+)5#S,/,)(3#[!2+3Q(:-!,/!@+)-!
&%! 43+&-0,A! J#! 858! /T:($%8! 8%! %#)5%#$+,! 4--2%+,$(S,! Cj! &%! @0+(/[! ],++(-! @:2/(,)(3#! CB! &%!
M,6-[!],++(-!"1'!6!],++(-!'(//,!]-%&-A'
J/!0,++(-!'(//,!]58$-8!%8$Z!)-#c-+:,&-!2-+!/,8!4--2%+,$(S,8!&%!'(S(%#&,!95$5+-[!'(//,!a%+:-8,!
6!-$+,8! S(S(%#&,8!X5%!#-! (#$%F+,#!#(#F5#,!&%!%8$,8! )--2%+,$(S,8A! 4-:%#?3!,! c-+:,+8%!<,)%!
,/+%&%&-+!&%!dK!,>-8[!,!2,+$(+!&%/! /-$%-!&%! /,8!$(%++,8!X5%!c5%+-#!)-:2+,&,8!2+(#)(2,/:%#$%!
2-+!-0+%+-8!&%!cZ0+(),8!,/%&,>,8!%#!,X5%//,!D2-),A!a-6[!%8$-8!$%++%#-8!)-:2+%#&%#!\/,!2,+$%!
S(%U,!&%/!0,++(-^[!)56,8!),//%8!2-8%%#!S%+%&,8!6!,)$5,/:%#$%!8-#!/,8!O#(),8!,8c,/$,&,8A!
;,8!4--2%+,$(S,8!95$5+-!6!'(//,!a%+:-8,!8-#!&-8!-+F,#(?,)(-#%8!X5%!8%!)-#c-+:,+-#!%#!%/!,>-!
Cmmj[! ,! 2,+$(+! &%! /,! -+F,#(?,)(3#! &%! S%)(#-8n,8! X5%! 8%! 5#(%+-#! 2,+,! )-:2+,+! /,8! $(%++,8A! ;,!
4--2%+,$(S,!'(//,!a%+:-8,!c5%!)-#c-+:,&,!2-+!jC!c,:(/(,8[!/,!:,6-+T,!2+-S%#(%#$%8!&%!/,!?-#,!
&%! ],++(-! *,#! '()%#$%A! ;,! )--2%+,$(S,! 95$5+-! %8$Z! (#$%F+,&,! 2-+! Hl! c,:(/(,8[! /,8! )5,/%8[! ,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dI!"#c-+:%!+%&,)$,&-!2-+!%/!%X5(2-!&%!)--+&(#,)(3#!5#(S%+8($,+(-!)-:25%8$-!2-+Y!M,+(#,!f,#5$$(#(!6!*-/!&%/!4,+2(-!
6!852%+S(8,&-!2-+!%/!JX5(2-!&%!4--+&(#,)(3#!"#$%+(#8$($5)(-#,/A!
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&(c%+%#)(,! &%! /-8n,8! S%)(#-8n,8! &%! '(//,! a%+:-8,[! //%S,+-#! ,! ),0-! %//-8n,8! :(8:-8n,8! /,!
)-#8$+5))(3#!&%!/,8!S(S(%#&,8!%#!85!$-$,/(&,&A!
@:0,8!)--2%+,$(S,8!,0,+),#!5#!$-$,/!&%!8(%$%!:,#?,#,8!&%/!0,++(-[!)-:2,+$(%#&-!%#!,/F5#-8!
),8-8!5#,!:(8:,!:,#?,#,!%#$+%!S(S(%#&,8!&%!/,8!&-8!)--2%+,$(S,8A!J8$Z#!5#(&,8!2-+!5#,!2/,?,!
&-#&%! 8%! 50(),#! /,8! 8%&%8! &%! ,:0,8A! J8$,! 2/,?,! )-:2+%#&%! 5#,! :,#?,#,[! 6! &%0(&-! ,! 85!
50(),)(3#[!)-#)5++%#!:5)<-8!#(>-8n,8!6!U3S%#%8!&%!'(//,!]58$-8[!2,+,!U5F,+!,/!cO$0-/[!+%5#(+8%!,!
)<,+/,+[!%$)A!!
;,!:,6-+T,!&%!%8$,8!c,:(/(,8!8%!%#)5%#$+,!0,U-! /,! /T#%,!&%!2-0+%?,[!%#)-#$+,#&-!&(c()5/$,&%8!
2,+,!8,$(8c,)%+!858!#%)%8(&,&%8!0Z8(),8!6!8-8$%#%+!85!+%2+-&5))(3#!)-$(&(,#,A!@8T[!8%!2+%8%#$,!
/,! c,/$,! &%! -2-+$5#(&,&%8! 2,+,! (#F+%8,+! ,/! :%+),&-! /,0-+,/[! /-! X5%! $+,%! ,2,+%U,&-!
&%8-)52,)(3#[! $+,0,U-! 2+%),+(?,&-! 6! /,! ,&U5&(),)(3#! &%! 2/,#%8! 8-)(,/%8! 6! ,58%#)(,! &%!
2+-$%))(3#!8-)(,/A!;,!-)52,)(3#!2+%&-:(#,#$%!&%!/-8!<-:0+%8!%8!%/!$+,0,U-!%#!/,!)-#8$+5))(3#!
6!%#!)<,#F,8A! ;,8!:5U%+%8!8%!&%&(),#!2+(#)(2,/:%#$%!,! /,8!$,+%,8!&-:D8$(),8!-!,/! $+,0,U-!%#!
)-:%+)(-8A!*%!-08%+S,#!,!85!S%?!,/$-8!T#&()%8!&%!,#,/c,0%$(8:-!X5%!:5)<,8!S%)%8!&(c()5/$,!%/!
&%8%#S-/S(:(%#$-!%#!&(S%+8,8!,)$(S(&,&%8!)-$(&(,#,8A!@!85!S%?[!)-#8$($56%#!c,:(/(,8!#5:%+-8,8[!
)-#! :Z8! &%! )(#)-! <(U-8! 2-+! /-! F%#%+,/[! 8(%#&-! /,8! :5U%+%8! :5)<,8! S%)%8! U%c,8! &%! <-F,+!
+%82-#8,0/%8!&%/!)5(&,&-!&%!/,!),8,!6!/,!c,:(/(,A!
!
A"#D,$,&/'$&.')&/'F+"'$+".2('")'3(##,&!
- b+,#82-+$%!2O0/()-[!:%&(,#$%!/,8!/T#%,8!&%!)-/%)$(S-8!=H!6!b!
- @/5:0+,&-!2O0/()-!_%#!,/F5#-8!8%)$-+%8`A!
- *%+S()(-!%/D)$+()-!6!,F5,!2-$,0/%!
- .,8[!,/F5#,8!?-#,8!)5%#$,#!)-#!F,8!#,$5+,/!6!-$+,8!5$(/(?,#!F,++,c,8A!
!
4./2,2+$,&."/'6'&#8(.,J($,&."/'5#"/".2"/'".'")'2"##,2&#,&!
- 4%#$+-! &%! 1+-:-)(3#! 6! 7%8,++-//-! "#$%F+,/! W,(+%[! X5%! &%2%#&%! &%! /,! ,8-)(,)(3#! )(S(/!
),$3/(),!@#5#)(,+A!
- J8)5%/,! 8%)5#&,+(,! @/c+%&-! 1,/,)(-8! "1JM! =B! CEj[! 50(),&,! )%+),! &%/! /T:($%! )-#! 0,++(-!
@:2/(,)(3# !CB !&% !M,6-A !4-#)5++%# !U3S%#%8 !&% !CC !, !Co !3 !Cm !,>-8[ !/, !:,6-+T, !S(S% !%# !/,8 !
)--2%+,$(S,8!&%!'(//,!]58$-8[!Cj!&%!@0+(/[!%#!'(//,!]-%&-!6!%#!4(5&,&!JS($,A!
- J8)5%/,!2+(:,+(,!6!U,+&T#!b$%A!.+,/A!P()<(%+([!50(),&,!%#!/,!\2,+$%!S(%U,!&%/!0,++(-^A!@8(8$%#!
#(>-8n,8!&%!Cj!&%!@0+(/!6!&%!'(//,!]-%&-[!&%!d!,!CH!,>-8A!
- 4%#$+-!'%)(#,/!&%!'(//,!]58$-8A!
- 4,2(//,!=5%8$+,!*+,A!&%!4-2,),0,#,[!X5%!2-8%%!5#!)-:%&-+!2,+,!#(>�8!&%!j!:%8%8!,!H!
,>-8A!
- 4%#$+-!&%!*,/5&!R1@*do!=B!lmA!
- *%&%!&%!/,!4--2%+,$(S,!95$5+-A!!
- *%&%!&%!/,!4--2%+,$(S,!'(//,!a%+:-8,A!b+,0,U,!%#!,+$()5/,)(3#!)-#!/,!e=.!;,!M(#F,[!&%8&%!
5#!2+-6%)$-!(#$%+S%#)(3#!)-#!U3S%#%8A!
- a-F,+!&%!&T,!2,+,!,&5/$-8!:,6-+%8!\P%c5F(-!&%!%82%+,#?,^!(#8$($5)(3#!)+%,&,!%#!lKCKA!
- 4-:%&-+!)-:5#($,+(-!R#,!M,#,!&%/!4(%/-A!
9b*>8N]1N*R6M4-4N*[,4*017G./.0178-*34*21*4X047.4-/.1{*
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
do!=-$,!&%!,)/,+,)(3#Y!R#(&,&!1+(:,+(,!&%!@$%#)(3#!&%!/,!*,/5&!
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P%82%)$-!&%/!F+52-!&%!;,!M(#F,[! /-8n,8! U3S%#%8!8-8$(%#%#!5#!%82,)(-!&%!%#)5%#$+-!8%:,#,/!
&-#&%!8%!+%O#%#!:5U%+%8!6!S,+-#%8!&%!%#$+%!Cl!6!Cj!,>-8[!)-#!/,!2,+$()(2,)(3#!&%!5#!$D)#()-!
&%!;,!M(#F,!)-:-!+%82-#8,0/%!(#8$($5)(-#,/A!;,!:,6-+T,!&%!%8$-8n,8!U3S%#%8!%8$Z!%8)-/,+(?,&,[!
6! S(S%#! %#! 4--2%+,$(S,! '(//,! a%+:-8,[! 8(%#&-! /,! 8%&%! &%! %8$,! )--2%+,$(S,! %/! %82,)(-! cT8()-!
&3#&%!8%!+%O#%#A!*(#!%:0,+F-[!8%!+%c(%+%!X5%!%8!5#!%82,)(-!,0(%+$-!6!#-!%Q)/58(S-!2,+,!8-)(-8A!
J# !\%/ !F+52- !&% !U3S%#%8^ !8% !2+-:5%S%# !2+-)%8-8 !-+F,#(?,$(S-8 !&% !/-8n,8 !U3S%#%8 !6 !%/ !
2+-$,F-#(8:-!&%! %8$-8n,8! %#! 85! )-:5#(&,&! F%#%+Z#&-8%! ,))(-#%8! )-#! ,/),#)%! )-:5#($,+(-!
_:,$(#D8[!2+-6%))(3#!&%!2%/T)5/,8!2,+,!#(>-8[!%$)A`A!@!85!S%?[!8%!$+,0,U,#!$%:Z$(),8!S(#)5/,&,8!,!
/,8!+%/,)(-#%8!&%!FD#%+-[!%&5),)(3#[!S(-/%#)(,!2-/()(,/[!&%8&%!/,!)-#8$+5))(3#!&%!)(5&,&,#T,!6!/,!
2+-:-)(3#!&%!&%+%)<-8A!J/!F+52-!<,!2,+$()(2,&-!%#!,))(-#%8!&%!(#)(&%#)(,!2O0/(),!%#!+%/,)(3#!
,! /,!%Q(F%#)(,!&%/! )5:2/(:(%#$-!&%!858!&%+%)<-8A!@! 85!S%?!8%! )-:2,+$%#!S(,U%8!6!%#)5%#$+-8!
)-#!F+52-8!&%!U3S%#%8!&%!-$+-8!0,++(-8A!
1-+!85!2,+$%[!%#!%/!$,//%+!&%!a%++%+T,!2,+$()(2,#!S,+-#%8!&%!%#$+%!CC!6!Cj!,>-8A!J/!$,//%+!85+F%[!,!
2+(#)(2(-8!&%/!,>-!lKCC[!&%!/,!(#()(,$(S,!&%!5#-!&%!/-8!U3S%#%8!,!2,+$(+!&%!5#,!S(8($,!,!b%)#32-/(8!
//%S,&,! ,! ),0-! %#! %/! :,+)-! &%! 5#,! ,)$(S(&,&! +%,/(?,&,! 2-+! ;,! M(#F,A! J#! %8$%! 8%#$(&-[! 8%!
)-#c-+:3! %82-#$Z#%,:%#$%! )-:-! 5#! F+52-! ,5$-F%8$(-#,&-! 2-+! /-8! :(8:-8! U3S%#%8[! X5%!
F%#%+3!/,!,)$(S,)(3#!&%!858!2+-2(,8!+%&%8!)-:5#($,+(,8!2,+,!+%)52%+,+!%/!8,0%+!6!<%++,:(%#$,8!
&%! /-8! ,&5/$-8! &%/! 0,++(-A! J#! %/! $,//%+[! 8%! $+,0,U,! )--2%+,$(S,:%#$%[! &%8&%! /,! &(#Z:(),!
+%/,)(-#,/!2+-2(,!&%!/-8!U3S%#%8[!F%#%+Z#&-8%!5#!,2+%#&(?,U%!&%/!-c()(-!%#!/,!,))(3#!)-#!-$+-8A!
@! 85! S%?[! 8%! 058),! /,! 2+-&5))(3#! )-/%)$(S,! &%! -0U%$-8! 2,+,! )-:%+)(,/(?,)(3#! ,! S%)(#-8! &%/!
0,++(-A!
*
'42*34N1778228*34*28N*#122474NH*!
;,!2+-25%8$,! &%! $+,0,U-[! ,8T! )-:-! /,!&%8(F#,)(3#!&%/! F+52-!)-#!%/! X5%! 8%!&%8,++-//,+T,!%8$,!
%Q2%+(%#)(,[!c5%!%#!5#!2+(:%+!:-:%#$-!&(8)5$(&,!%#!%/!%82,)(-!&%!+%5#(3#!&%!4-#8%U-!&%!==@!
&%!414!J:2,/:%A!1,+,!%//-[!%/!%X5(2-!)-#)+%$3!&-8!(#8$,#)(,8!&%!%#)5%#$+-!)-#!/-8!)-#8%U%+-8A!
J#! 5#! 2+(#)(2(-[! 8%! &%8(F#3!
)-:-! %82,)(-! 2-8(0/%! 5#,!
/5&-$%),! 50(),&,! %#! 0,++(-!
M,/&-#,&-A! ;5%F-[! ,/!
)-#$,)$,+#-8!)-#!/-8!+%c%+%#$%8[!
8%!%S,/O,!X5%!%8$%!%82,)(-[!,/!#-!
)-#$,+!)-#!5#!F+52-! %8$,0/%!&%!
==@! 6! &%! 2,+$()(2,)(3#!
8-8$%#(&,[! #-! +%82-#&T,! ,! /-8!
)+($%+(-8! &%! %/%))(3#! ,)-+&,&-8!
,/! &%c(#(+! /,! :%$-&-/-FT,! &%!
$+,0,U-A! *%! 2+-2-#%! ,/! )-#8%U-[!
%#! 5#,! 8%F5#&,! (#8$,#)(,! &%!
%#)5%#$+-[! $+,0,U,+!)-#! U3S%#%8!
&% !'(//, !]58$-8 !&%/ !.+52- !&% !W3S%#%8 !&% !;, !M(#F, !6 !&%/ !b,//%+ !&% !a%++%+T,A !@ !2,+$(+ !&% !
%Q2%+(%#)(,8! &%! $+,0,U-! )-:5#($,+(-! ,#$%+(-+%8! &%8&%! /,! R#(S%+8(&,&[! %/! %X5(2-! )-#-)T,! %/!
$%++($-+(-!6!,!/-8n,8!U3S%#%8[!/-!)5,/!+%85/$,+T,!5#!c,)(/($,&-+!2,+,!/,!(#8%+)(3#A!@!85!S%?[!6,!X5%!
/,8! 4--2%+,$(S,8! 95$5+-! 6! '(//,! a%+:-8,[! -+F,#(?,)(-#%8! )-:5#($,+(,8! &%/! 0,++(-! &-#&%!

!
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c5#)(-#,#!%8$-8!%82,)(-8!&%! U3S%#%8[!#-!2,+$()(2,0,#!,/!:-:%#$-!&%/!4-#8%U-[! 8%! ,0+T,!5#,!
#5%S,!25%+$,!2,+,!F%#%+,+!5#!,)%+),:(%#$-!%#$+%!%8$-8!,)$-+%8A!!
*%! +%,/(?3! 5#,! 2+(:%+,! +%5#(3#! )-#! +%c%+%#$%8! &%! /,8! )--2%+,$(S,8[! %#! /,! X5%! 2,+$()(23! 5#!
+%2+%8%#$,#$%!&%/!4-#8%U-!)-#!%/!-0U%$(S-!&%!(#()(,+!%8$%!,)%+),:(%#$-!,!/,8!-+F,#(?,)(-#%8!6!
%#)5,&+,+!/,!2+-25%8$,!&%!$+,0,U-A!@!85!S%?[!%#!%8$,!-2-+$5#(&,&!8%!%8$,0/%)(%+-#!,)5%+&-8!&%!
$+,0,U-!%#$+%!%/!%X5(2-!6!/-8!+%c%+%#$%8A!
;,8!2-8$%+(-+%8! (#8$,#)(,8!&%!%#)5%#$+-!8%! +%,/(?,+-#!)-#! /-8! +%c%+%#$%8!&%!,:0-8!F+52-8!&%!
U3S%#%8! 2,+,! )-#)+%$,+! ,)5%+&-8! 6! 2/,#(c(),+! /-8! $,//%+%8! )-#U5#$,:%#$%A! *%! &(8)5$(3! /,!
:-&,/(&,&! &%! /-8! $,//%+%8! _)3:-! %8$+5)$5+,+! /-8! %#)5%#$+-8! 6! %/! $(2-! &%! ,)$(S(&,&%8`! :Z8!
,)%+$,&,!8%FO#!/,8!),+,)$%+T8$(),8!&%!%8$-8!F+52-8A!@8T[!8%!&%)(&(3!+%,/(?,+!$+%8!$,//%+%8[!%#!%/!&T,!
6! <-+,+(-! 85F%+(&-! 2-+! /-8n,8! U3S%#%8A! P%82%)$-! ,/! %82,)(-! cT8()-[! 8%! &%)(&(3! 5$(/(?,+! /-8! &-8!
%82,)(-8!&-#&%!8%!+%O#%#!<,0($5,/:%#$%!/-8!F+52-8[!)-#!%/!-0U%$(S-!&%!2+-:-S%+!/,8!:(8:,8!
)-#&()(-#%8!&%!2,+$()(2,)(3#!%#!,:0-8!F+52-8A!
J8$,8! +%5#(-#%8! &%! 2/,#(c(),)(3#! 6! %S,/5,)(3#! ,)-:2,>,+-#! $-&-! %/! 2+-)%8-[! &-#&%! 8%! (0,#!
&(8)5$(%#&-n+%,U58$,#&-! -0U%$(S-8! 6! ,)$(S(&,&%8! &%! /-8! &(8$(#$-8! %#)5%#$+-8[! 2-8(0(/($,#&-!
%#+(X5%)%+!%/!2+-)%8-!&%8&%!/,!+%c/%Q(3#!%#!/,!,))(3#A!
@!85!S%?[!2+%S(-!,!/,!+%,/(?,)(3#!&%!/-8!$,//%+%8[!%/!%X5(2-!8-8$5S-!%#)5%#$+-8!(#c-+:,/%8!%#!%/!
0,++(-!)-#!S,+(-8!&%!/-8n,8!U3S%#%8!2,+,!+%$-:,+!)-#$,)$-8[!,#$()(2,+!/,!2+-25%8$,!6!%#:,+),+!
%/! $+,0,U-! 25#$5,/! ,/! )5,/! /-8! (#S($Z0,:-8A! M,#(c%8$,+-#! (#$%+D8! 6! :5)<-! %#$58(,8:-! 2,+,!
%#)-#$+,+#-8A! *%! 8-8$5S-! 5#,! )-#S%+8,)(3#! &(8$%#&(&,! )-#! /-8! U3S%#%8[! X5%! c(#,/:%#$%! 8%!
)%#$+3! %#! %/! +%/,$-! &%! %Q2%+(%#)(,8! &%! &%$%#)(-#%8! ,+0($+,+(,8! 6! ,058-! 2-/()(,/! S(S(&,8!
)-$(&(,#,:%#$%! 2-+! %8$%! F+52-[! +%c/%U,#&-! /-! :-S(/(?,#$%! &%! %8$,8! %Q2%+(%#)(,8! 2,+,! /-8!
U3S%#%8A!!
1,+$()(2,+-#!&%! /-8! $,//%+%8! CH! U3S%#%8A! ;,!:,6-+T,! c5%+-#!S,+-#%8! X5%!2,+$()(2,#!&%! ,:0-8!
%82,)(-8[!.+52-!;,!M(#F,!6! b,//%+!a%++%+T,A! 1-+!%/! )-#$+,+(-[! /,8!:5U%+%8!2,+$()(2,#! 83/-!&%/!
F+52-!&%!;,!M(#F,A!!!
*
(2*07.Q47*G12247*8%!+%,/(?3!%#!4--2%+,$(S,!95$5+-A!;-8!-0U%$(S-8!2,+,!%8$%!%#)5%#$+-!c5%+-#[!2-+!
5#!/,&-[!)-#-)%+#-8!6!2+%8%#$,+!/,!2+-25%8$,!&%!$+,0,U-!,!/-8n,8!U3S%#%8k!6!2-+!-$+-[!2+-2()(,+!
/,! %Q2+%8(3#! &%! /,8! 8(F#(c(),)(-#%8! ,$+(05(&,8! ,/! $%++($-+(-! (&%#$(c(),#&-! %82,)(-8! 2-+! /-8! X5%!
)(+)5/,#! )-$(&(,#,:%#$%! /-8! U3S%#%8A! J#! %8$%! 8%#$(&-[! ,2+-Q(:,+#-8! ,! /,! (&%#$(c(),)(3#! &%!
8($5,)(-#%8! )-$(&(,#,8! X5%! /-8! U3S%#%8! S,/-+,#! )-:-! 2-8($(S,8! 6! ,! /,8! X5%! 2%+)(0%#! )-:-!
,:%#,?,#$%8!-!F%#%+,&-+,8!&%!:,/%8$,+A!!
J/!2+(:%+!:-:%#$-!&%/!%#)5%#$+-!c5%!&%8$(#,&-!,!/,!2+%8%#$,)(3#!&%!/-8!2+%8%#$%8A!1,+,!%//-!
),&,!5#-n,!)-#8$+563!%#!2/,8$(/(#,!_:,8,!&%!8,/`!/,!(:,F%#!&%!8T!:(8:-8!0,U-!/,!)-#8(F#,!\:%!
+%2+%8%#$-!,!:T!:(8:-!<,)(%#&-!,/F-!%#!%/!0,++(-^A!;5%F-[! 8%! 8-)(,/(?,+-#! /,8! 2+-&5))(-#%8[!
8%#$,&-8!%#! +-#&,[!,!2,+$(+! &%! /,8! )-#8(F#,8Y!yh5D!%8$-6!<,)(%#&-z!yJ#!&3#&%!%8$-6z!y4-#!
X5(D#z! 75+,#$%! %8$,! (#8$,#)(,[! 8%! c5%+-#!,25#$,#&-! %#!5#!,c()<%! /-8! /5F,+%8! &%/! 0,++(-!X5%!
%#5#)(,#! /-8n,8! U3S%#%8! %#! 858! ,))(-#%8A! J#! %/! &%8,++-//-! &%! %8$,! ,)$(S(&,&[! -08%+S,:-8!
<,0(/(&,&%8!2,+,!%/!$+,0,U-!:,#5,/!&%!/,!:,6-+T,A!@/!8-)(,/(?,+!/,8!2+-&5))(-#%8!/,!:,6-+T,!8%!
<,0T,!+%2+%8%#$,&-!+%,/(?,#&-!,/F5#,!,)$(S(&,&!%#!/,!2/,?,A!
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J#!%/!8%F5#&-!:-:%#$-[!8%!2+-258-!)-:-!,)$(S(&,&!
F+52,/! /,! )-#8$+5))(3#! &%! /,! :,X5%$,! \M(! 0,++(-^[!
2,+,!/-!)5,/!8%!+%$-:,+-#!/-8!%82,)(-8! (&%#$(c(),&-8!
%# !%/ !,c()<% !2,+,[ !, !2,+$(+ !&% !5#, !//5S(, !&% !(&%,8[ !(+ !
%#5#)(,#&-!6!,F+%F,#&-!%#!%/!,c()<%!-$+-8!/5F,+%8!,!
+%2+%8%#$,+A!1+%F5#$,8!&(82,+,&-+,8Y!y1-+!X5D!-$+-8!
/5F,+%8!,#&,#z!yh5D!-$+-8! /5F,+%8!<,6!%#!%/!0,++(-!
X5%!2-&%:-8!+%2+%8%#$,+z!ye$+-8!/5F,+%8!c5%+,!&%/!
0,++(-! 2-+! /-8! X5%! ,#&,#z! y;-8! +%2+%8%#$,:-8z!
y43:-z*
1,+,! /,! )-#8$+5))(3#!&%! /,!:,X5%$,[!8%! (#S($3!,!X5%!
8% !,F+52,+,# !&% !, !&-8 !- !$+%8[ !6 !8% !258(%+,# !&% !
,)5%+&-! 2,+,! +%2+%8%#$,+[! 5$(/(?,#&-! &(S%+8-8!
:,$%+(,/%8[! /-8! /5F,+%8! (&%#$(c(),&-8A!;-8n,8! U3S%#%8!
+Z2(&,:%#$%!8%!,F+52,+-#!6!&(S(&(%+-#! /-8!%82,)(-8!
,! +%2+%8%#$,+! &%! :-&-! )-#8%#85,&-A! *%! $+,0,U3! %#! 5#! )/(:,! &(8$%#&(&-! &-#&%! 8%!
%#$58(,8:,+-#!)-#!%/!:,$%+(,/!6!/,!,)$(S(&,&A*J/!%X5(2-[!,!2,+$(+!&%!-08%+S,+!/,8!2+-&5))(-#%8[!
+%,/(?3!8%>,/,:(%#$-8!058),#&-!/,!%#5#)(,)(3#!&%! /-8!8%#$(&-8!X5%!,$+(056%#!,!/-8!&(c%+%#$%8!
%82,)(-8!+%2+%8%#$,&-8[!(#S($,#&-!,!+%:($(+8%!,!%Q2%+(%#)(,8!)-$(&(,#,8!S(S(&,8!%#!%/!0,++(-A!@!
85!S%?[!8%!2+%F5#$3!2-+!/-8!%82,)(-8!&%/!0,++(-!X5%!#-!<,#!8(&-!+%2+%8%#$,&-8A!!
1,+,! c(#,/(?,+! %/! $,//%+[! 8%! )-:2,+$(3! %/! +%c+(F%+(-! %#! 5#,! (#8$,#)(,! &%! 8-)(,/(?,)(3#! &%! /,!
2+-&5))(3#! 6! &%0,$%! +%82%)$-! &%! /-8! /5F,+%8! +%2+%8%#$,&-8A! ! ;-8n,8! U3S%#%8! c(#,/:%#$%!
8%>,/(?,+-#!858!),8,8!%#!/,!:,X5%$,!6!+%,/(?,+-#!)-:%#$,+(-8!+%82%)$-!&%!&%$,//%8!&%!/,!2/,?,!
X5%! c,/$,+-#! +%2+%8%#$,+A! @! 85! S%?[! 8%! 50(),+-#! %#! /,! :,X5%$,! /,8! +%2+%8%#$,)(-#%8! &%! 8T!
:(8:-8!)-#8$+5(&,!)-#!2/,8$(/(#,!2,+,!+%$-:,+!%#!%/!8(F5(%#$%!$,//%+A!@8T[!)-#S%#(:-8!X5%!%8$,!
,)$(S(&,&[!8%!)-#)/5(+T,!%#!%/!2+3Q(:-!%#)5%#$+-A*
*
(2* N4Y,-38* G12247! 8%! +%,/(?3!%#! /,! 8%&%!4--2%+,$(S,!'(//,!a%+:-8,A! ! P%82%)$-!,/! 58-! &%!%8$%!
%82,)(-[! 8%! -08%+S3! 5#,!:,6-+! ,2+-2(,)(3#! ,! &(c%+%#)(,! &%/! %82,)(-! &%! 4--2%+,$(S,! 95$5+-Y!
2+%2,+,+-#!%/!:,$%[!5$(/(?,+-#!%/!%X5(2,:(%#$-!)-#!:,6-+! c,:(/(,+(?,)(3#! _8%!,)5%8$,#!%#! /,!
:%8,[!%#!/,8!8(//,8[!,/F5#-8!c5:,#!%#!%/!/5F,+`A!
;-8!-0U%$(S-8!X5%!F5(,+-#!%8$%!%#)5%#$+-!c5%+-#[!2-+!5#!/,&-[!)-#)/5(+!/,!,)$(S(&,&!(#()(,&,!%/!
$,//%+!,#$%+(-+[!+%82%)$-!,!/,!%Q2+%8(3#!&%!8(F#(c(),)(-#%8!%#!$-+#-!,/!$%++($-+(-!)-:2,+$(&-A!1-+!
-$+-! /,&-[! c,)(/($,+! /,!%Q2+%8(3#!&%!8%#$(&-8!6!%Q2%+(%#)(,8! 8(F#(c(),$(S,8!&%! /-8n,8! U3S%#%8!%#!
$-+#-!,!,82%)$-8!&%!85!S(&,!)-$(&(,#,[!%!(&%#$(c(),+!+%)5+8-8!6!#%)%8(&,&%8!8%#$(&,8!2-+!/-8n,8!
U3S%#%8A!!
J#! 5#! 2+(:%+! :-:%#$-! 8%! +%,/(?3! /,! 2+%8%#$,)(3#! &%! /-8n,8! )-:2,>%+-8n,8! X5%! %8$,+T,#!
+%,/(?,#&-! %/! +%F(8$+-! ,5&(-S(85,/! 6! 8%! +%$-:3! /,!:,X5%$,! $+,0,U,&,! %#! %/! $,//%+! ,#$%+(-+A! @!
:-&-!&%!+%)52%+,+!/,8!8(F#(c(),)(-#%8!)-#8(&%+,&,8!%#!,X5%/!%#)5%#$+-[!6!$%#(%#&-!%#!)5%#$,!
/-8!%U%8*H)%,.2-(K(+).$2-!_<-+,+(-8`k!',B)2+,?6(K(":$22,>,)6&-k!:$)6(&2"&-( K(>"%(&2"&-k! %$."2)+(4(
)+H"#,-+( H"2"( ;?B)6)+[! 8%! (#S($3! ,! /-8n,8! U3S%#%8! ,! 8%>,/(?,+! %#! /,! :,X5%$,! )3:-! 8-#!
8(F#(c(),&-8! /-8! &(8$(#$-8! %82,)(-8! &%/! 0,++(-A! 1,+,! %//-! 8%! &(S(&(%+-#! ,! 85! F58$-! %#! )5,$+-!
F+52-8A! ;,! )-#8(F#,! 2,+,!%8$,!,)$(S(&,&! c5%Y! \'(%#%! 5#! U-S%#!X5%! #-! )-#-)%!%/! 0,++(-[! yX5D!
&,$-8! -! 85F%+%#)(,8! /%! 2-&%:-8! &,+z! ',:-8! ,! 8%>,/(?,+! %#! /,!:,X5%$,! )-#! ),+$%/($-8A! 1-+!
F+52-!/%8!$-),+Z!<,)%+!),+$%/($-8!8%FO#!/,8!8(F5(%#$%8!2+%F5#$,8Y!C`!x'6-34*0,434*4-/8-G717*1*

!
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28N* R6M4-4Ny! ;5F,+%8! &-#&%! 8%! U5#$,#[! /5F,+%8! &-#&%! <,6! ,)$(S(&,&%8! 2,+,! /-8! U3S%#%8[! X5D!
,)$(S(&,&%8[! %#! X5D! <-+,+(-8A! l`! >,Y174N* [,4* N8-* N4Y,78N* U* 2,Y174N* 042.Y78N8NH* y1-+! X5D!
/5F,+%8!,#&,+[!6!2-+!)5Z/%8!#-z!yJ#!X5D!<-+,+(-8z!E`!x56Q8*28*M1-*1*G71G17y*yJ#!X5D!/5F,+%8!
$+,$,#! 0(%#! ,! /-8! U3S%#%8z! yJ#! )5Z/%8! #-z! 15%&%#! 8%+! S%)(#-8[! -$+-8! U3S%#%8[!
-+F,#(?,)(-#%8n(#8$($5)(-#%8A!H`!xP,e*/8N1N*24*^12G1-*12*9177.8y*yh5D!#-8!F58$,+T,!X5%!<,6,[!
X5%!$%#F,!%/!0,++(-z^!J#!%8$,!,)$(S(&,&!,/F5#-8!#-!2,+$()(2,+-#!%8)+(0(%#&-[!2%+-!8T!&%!c-+:,!
-+,/! <,)(%#&-! ,2-+$%8! -! 8%>,/,#&-! /5F,+%8! 2,+,! X5%! -$+-8! %8)+(0,#! /-8! ),+$%/%8A! ;5%F-! &%!
)-/-),+!/-8!),+$%/%8!%#!/,!:,X5%$,!8%!8-)(,/(?,+-#!/,8!2+-&5))(-#%8[!/,!,$%#)(3#!c5%!&(82%+8,!%#!
%8$,!(#8$,#)(,?!
J#! 5#! 8%F5#&-!:-:%#$-[! 8%! +%,/(?3! /,! ,)$(S(&,&! \4-#8$+56%#&-! F,/%+T,8! &%! -2(#(-#%8^A! *%!
8-/()($3!,!/-8n,8!U3S%#%8!X5%!)-#c-+:%#!$+%8!F+52-8!6!%#!),&,!5#-!8%!(#)-+2-+3!5#!)--+&(#,&-+!
&%/! %X5(2-A! ],U-! /,!:-&,/(&,&! &%! 2-8$,8[! ),&,! F+52-! c5%! +%)-++(%#&-!&(8$(#$-8! %82,)(-8! &%/!
8,/3#! &-#&%! 8%! %#)-#$+,+-#! )-#! &(c%+%#$%8! &(82-8($(S-8! 6! )-#8(F#,8! 2,+,! +%82-#&%+!
(#&(S(&5,/:%#$%[! X5%! +%:($T,#! ,! &(c%+%#$%8! Z:0($-8! &%! /,! S(&,! )-$(&(,#,A! @! :%&(&,! X5%! /-8!
F+52-8!+%)-++(%+-#!/,8!&(c%+%#$%8!2-8$,8!8%!c5%!)-#8$+56%#&-!5#,!2+-&5))(3#!)-/%)$(S,A!J#!%8$,!
,)$(S(&,&[! 8%! F%#%+3! 5#! )/(:,! &%! ,/%F+T,! 6! %#$58(,8:-! )-#! /,8! )-#8(F#,8! 6! /-8! :,$%+(,/%8!
5$(/(?,&-8A! J#! /,8! )-#8(F#,8! X5%! (:2/(),0,#! +%82-#&%+! 2-+! %8)+($-[! ,/F5#-8! :,#(c%8$,+-#!
&%8,F+,&-[!8-/()($,#&-!X5%!,/FO#!)--+&(#,&-+!%8)+(0,!/,8!+%825%8$,8!X5%!%//-8!c5%+-#!&()$,#&-A!
;,8! :5U%+%8! :,#(c%8$,+-#! :,6-+! (#$%+D8! 2-+! +%82-#&%+! 2-+! %8)+($-! -! /%%+! %#! S-?! ,/$,A!
@&S%+$(:-8! )(%+$,! &(c()5/$,&! 2,+,! c-+:5/,+! -! $+,#8:($(+! 5#,! (&%,A! *3/-! 5#-8! :(#5$-8! 8%!
)-#)%#$+,0,#!%#!/,!$,+%,!2+-25%8$,[!2-+!/-!X5%!+%85/$3!&(c()5/$-8-!8-8$%#%+!5#,!)-#S%+8,)(3#!
c/5(&,[!<,0(%#&-!2+(#)(2,/:%#$%!(#$%+),:0(-8!)-+$-8!6!0+%S%8A!;-8n,8!U3S%#%8!)(+)5/,0,#!2-+!%/!
8,/3#! )-++(D#&-8%[! <,)(%#&-! 0+-:,8! -! (#S%#$,#&-! U5%F-8A! ;,! 2+%8%#)(,! &%! /,! )Z:,+,[! 2-+!
:-:%#$-8!(#$(:(&3!/,8!+%825%8$,8A!*%!c(#,/(?3!%/!%#)5%#$+-!%#!5#,!(#8$,#)(,!&(8$%#&(&,!&-#&%!
/-8n,8! U3S%#%8! )-:2,+$(%+-#! :O8(),! &%! 858! )%/5/,+%8[! )<,+/,8! 6! ,/F5#-8! 0,(/,+-#A! @! 85! S%?[!
,/F5#-8!8-/()($,+-#!X5%!/-8!c(/:,+,#!<,)(%#&-!0+-:,8A!
*
(2*G47/47*G12247*8%!+%,/(?3!%#!4--2%+,$(S,!'(//,!a%+:-8,!6,!X5%!/-8!:,$%+(,/%8!#%)%8,+(-8!2,+,!%/!
&%8,++-//-! &%/! $,//%+! 8%! %#)-#$+,0,#! ,//TA! J8$%! O/$(:-! %#)5%#$+-! $5S-! )-:-! -0U%$(S-8!
2+-c5#&(?,+! %/! 2+-)%8-! &%! &(,F#38$()-! &%! 8($5,)(3#! &%! /-8n,8! U3S%#%8! &%8&%! /,! (#&,F,)(3#! 6!
+%c/%Q(3#!%#!$-+#-!,!8($5,)(-#%8!&%!/,!S(&,!)-$(&(,#,!(&%#$(c(),&,8!%#!%#)5%#$+-8!,#$%+(-+%8A!@!
85!S%?[! +%$-:,+! /-8!-0U%$(S-8!F%#%+,/%8!&%! /,!2+-25%8$,!&%! $+,0,U-!2-8(0(/($,#&-!5#,!:(+,&,!
(#$%F+,&-+,! &%/! 2+-)%8-[! 6! 2%+:($(%#&-! 5#,! %S,/5,)(3#! 6! )(%++%! &%/! &(,F#38$()-! )-#! /-8n,8!
U3S%#%8A!
1,+,! 2+-c5#&(?,+! ,/F5#-8! ,82%)$-8! +%S%/,&-8! %#! /-8! %#)5%#$+-8! ,#$%+(-+%8[! 8%! +%,/(?3! 5#,!
,&,2$,)(3#! &%/! \W5%F-! &%! /,! e),^A! *%! 5$(/(?3! )-:-! $,0/%+-! &%! U5%F-! /,! :,X5%$,! &%/! 0,++(-!
2+-&5)(&,! 2-+! /-8n,8! U3S%#%8[! 6! 8%! &(8%>,+-#! 2+%S(,:%#$%! )-#8(F#,8! )-#! 2+%F5#$,8! -!
8($5,)(-#%8!<(2-$D$(),8!X5%!<,)%#!+%c%+%#)(,!,!/,!%8)5%/,[!/,!c,:(/(,[!%/!0,++(-[!/,!+%/,)(3#!)-#!
/-8! ,&5/$-8! 6! )-#! /-8! 2,+%8[! /-8! %82,)(-8! &%! )(+)5/,)(3#! 6! %#)5%#$+-[! 6! &%:Z8! ,82%)$-8!
$+,0,U,&-8!&5+,#$%!%/!2+-)%8-!&(,F#-8$()-A!4,0%!,)/,+,+!X5%!/,!+%/,)(3#!)-#!/,!2-/()T,!8%!(#)/563!
)-:-!5#!,82%)$-!,!$+,0,U,+!%#!/-8!$,//%+%8!&%0(&-!,!/,!+%)5++%#)(,!&%!%8$,!$%:Z$(),!%#!/-8n,8!
U3S%#%8A!
1,+,! U5F,+[! 8%! )-#c-+:,+-#!%X5(2-8!&%!l!3!E! (#$%F+,#$%8[!X5(%#%8[!2-+! $5+#-[!,S,#?,0,#! /-8!
),8(//%+-8! +%82-#&(%#&-! ,! /,8! )-#8(F#,8! 8%>,/(?,&,8A! @/F5#,8! (:2/(),0,#! 5#,! +%825%8$,! &%/!
F+52-! 6! -$+,8! (#&(S(&5,/%8A! ;-8n,8! U3S%#%8! 8%! %#$58(,8:,+-#! )-#! /,! &(#Z:(),! &%/! U5%F-A! ;,8!
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)-#8(F#,8! 6! 2+%#&,8! +%85/$,+-#! &(S%+$(&,8[! 2,+$()(2,+-#! ,)$(S,:%#$%! U5F,#&-! -! /%6%#&-! /,8!
)-#8(F#,8!,!858!)-:2,>%+-8[!,/F5#-8!8,),#&-!c-$-8!6!c(/:,#&-A!@!:%&(&,!X5%!8%!&%8,++-//3!%/!
U5%F-[! c5%+-#! ,)-+&,#&-! /,8! +%F/,8! %#$+%! $-&-8[! 6! <,)(D#&-/,8! +%82%$,+A! *%! -08%+S3! /,!
:,#(c%8$,)(3#!&%! (#85/$-8[!F+($-8[!F-/2%8!)-:-!c-+:,!,)%2$,&,!&%!+%/,)(3#!%#$+%!%//-8n,8A!J#!
/,8!+%825%8$,8!(#&(S(&5,/%8[!%/!+%8$-!(#$%+S%#T,!)-#c(+:,#&-!/,8!+%825%8$,8!&%!/-8!-$+-8[!-!8(!#-!
%8$,0,#!&%!,)5%+&-[!8%!F%#%+,0,!5#,!2%X5%>,!&(8)58(3#!5!-0U%)(3#A!
!
1-+!O/$(:-[!8%!2+-258-!5#,!,)$(S(&,&!F+52,/!&%#-:(#,&,!\;-8!=-$%+-8!&%! /,!e),^A!J/! %X5(2-!
F,#,&-+! &%/! U5%F-! ,#$%+(-+! ,85:(3! %/! +-/! &%! 2%+(-&(8$,8[! %#$+%S(8$,#&-! ,/! +%8$-! &%! /-8n,8!
U3S%#%8A! @! 2,+$(+! &%! 5#! 8-2-+$%! F+,c()-[! 8%! +%$-:,+-#! /-8! -0U%$(S-8! &%! /,! 2+-25%8$,! &%!
+%,/(?,)(3#! &%! &(,F#38$()-! 2,+$()(2,$(S-! )-#! U3S%#%8! &%! '(//,! ]58$-8[! /,8! (#8$($5)(-#%8! 6!
-+F,#(?,)(-#%8! (#S-/5)+,&,8[! %/! :,+)-! X5%! &,! -+(F%#! ,/! 2+-6%)$-! 6! 85! (#$%#)(-#,/(&,&A! *%!
2+-258-!,!/-8n,8!U3S%#%8!&,+!5#!:%#8,U%!,/!4-#8%U-!4-:5#($,+(-!&%!/,!=(>%?!6!/,!@&-/%8)%#)(,!
&%!J:2,/:%[!,/!%8$(/-!&%!5#,!#-$,!2%+(-&T8$(),[!)-#!858!-2(#(-#%8!8-0+%!%/!2+-)%8-!&(,F#-8$()-!
+%,/(?,&-[!,)$(S(&,&!X5%!c5%!,)-:2,>,&,!&%!+%F(8$+-!,5&(-S(85,/A!
!
!
'.Q4-N.6-H*()B!5&$)*K*L+C&#$)*%(>!5&$;!>()*
*
C!%%&$*K*()B!5&$*BIC>&5$*
J#! +%/,)(3#! ,/! ,N8* 342* 4N01/.8* 0i92./8! &%/! 0,++(-[! /-8n,8! U3S%#%8! :,#(c(%8$,#! 5#! ,:2/(-!
)-#-)(:(%#$-!&%/!$%++($-+(-!X5%!%S(&%#)(,!85!)(+)5/,)(3#!2-+!/-8!&(S%+8-8!%82,)(-8Y!(&%#$(c(),#!6!
),+,)$%+(?,#! /,8! (#8$($5)(-#%8! 2+%8%#$%8[! &%8)+(0%#! %#!&%$,//%! /,8! %&(c(),)(-#%8! 6! /,! &(#Z:(),!
+%/,)(-#,/!&%!/-8!,)$-+%8!X5%!S,#!85+F(%#&-!%#!/,8!8($5,)(-#%8!)-$(&(,#,8!X5%!%#5#)(,#A!!
1-+!%/!)-#$+,+(-[!85!$+Z#8($-!2-+!%82,)(-8!X5%!%Q)%&%#!%/!$%++($-+(-!%8!+%&5)(&-A!4-:-!2,Y174N*
^,471*342*9177.8!2-+!/-8!X5%!)(+)5/,#[!+%c(%+%#!/,!2/,?,!&%!0,++(-!4(5&,&!JS($,!_0,++(-!2+3Q(:-`!6!
%/!)%#$+-!)5,#&-!S,#!,!+%5#(+8%!%#!;,!M(#F,A!*(#!%:0,+F-[!0,++(-8!)%+),#-8!)-:-!)--2%+,$(S,!
Cj!&%!@0+(/!6!'(//,!]-%&-[!8(!0(%#!8-#!$+,#8($,&-8!%82-+Z&(),:%#$%!%#!%/!&%8,++-//-!&%!2+Z)$(),8!
)-$(&(,#,8!&%0(&-!85!2+-Q(:(&,&!F%-F+Zc(),!_2,+,!S(8($,+!2,+(%#$%8[!)-#)5++(+!,!,/FO#!)-:%+)(-[!
,#&,+!%#! 0()()/%$,`[! 8-#!%S($,&-8!6! 8(F#(c(),&-8!#%F,$(S,:%#$%!2-+!),8(! /,! $-$,/(&,&! &%! /-8n,8!
U3S%#%8Y!Fj6-k(+,(%"(Vl(')(@:2,%(6-()+(')%(:"22,-JO(F6-(B">-+(H-2("3/JWmN!
7%#$+-! &%! 21N* .-NG.G,/.8-4N* 074N4-G4N* 4-* 42* 9177.8[! /-8n,8! U3S%#%8! +%c(%+%#! ,! /,! R1@*[! %/!
F',+H)6+"2,-J[!)-:-!5#!/5F,+!&-#&%!#-!+%)(0%#!05%#!$+,$-A!*(F#(c(),#!,/!$+,0,U-!&%/!2%+8-#,/!&%!
%8$,! (#8$($5)(3#! )-#! &%8F,#-! 6! 2-)-! %c%)$(S-Y( F)6( )%( ',+H)6+"2,-( "&,)6')6( #$"6'-( &,)6)6(
."6"+JO(F+/O(+-6($6"(+"2&"(')(CL6."6-+()+-+QJN((;%U-8!&%!8%+!5#!%82,)(-!,2+-2(,&-!2-+!/-8n,8!
U3S%#%8[!,2,+%)%!5#!:,/%8$,+!6!%#-U-!,#$%!/,!2%+)%2)(3#!&%!X5%!#-!+%82-#&%!,!/,8!#%)%8(&,&%8!
&%/!0,++(-A!!
@!85!S%?[!/,!%8)5%/,!8%)5#&,+(,!,2,+%)%!)-:-!5#!%82,)(-!+%)-#-)(&-!2-+!/,!$-$,/(&,&!&%!/-8n,8!
U3S%#%8A! ;,!:,6-+T,!,8(8$%!,!%8$,! (#8$($5)(3#!2-+! /-!X5%!25%&%#!&%8)+(0(+!)-#!c,:(/(,+(&,&!85!
%&(c(),)(3#! 6! +%/,$,+! %Q2%+(%#)(,8! S(S(&,8! 6! )-:2,+$(&,8! %#$+%! %//-8n,8! %#! %8$%! %82,)(-A! *(#!
%:0,+F-[!#-!8%!(&%#$(c()3!)-:-!/5F,+!&%!%#)5%#$+-!&%!/-8n,8!U3S%#%8!%#!%/!0,++(-A!
7%!/,8!87Y1-.T1/.8-4N!&%!'(//,!]58$-8!(&%#$(c(),&,8[!%/!4%#$+-!&%!7%8,++-//-!"#$%F+,/!\W,(+%^!6!/,8!
)--2%+,$(S,8!&%!S(S(%#&,!95$5+-!6!'(//,!a%+:-8,!8-#!8(F#(c(),&,8!2-8($(S,:%#$%!)-:-!/5F,+%8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dm!1,+,!+%,/(?,+!%/!2+%8%#$%!,#Z/(8(8[!/,8!c5%#$%8!%8)+($,8!2-+!/-8n,8!U3S%#%8!8%!$+,#8)+(0(%+-#!%#!c-+:,!$%Q$5,/!)-#!%/!
-0U%$-!&%!+%82%$,+!85!:-&,/(&,&!&%!%Q2+%8(3#!
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&-#&%! +%)(0%#! 05%#! $+,$-A! J#! %8$%! 8%#$(&-[! ),0%! 8%>,/,+! X5%! %8$,8! 8-#! /,8! -+F,#(?,)(-#%8!
&-#&%! %#)5%#$+,#! ,)$(S(&,&%8! &%8$(#,&,8! 2,+,! %//-8n,8! 6n-! %82,)(-8! X5%! +%82-#&%#! ,! 858!
(#$%+%8%8 !)-:- !%/ !F+52- !&% !U3S%#%8 !&% !;, !M(#F, !%# !'(//, !a%+:-8,[ !%/ !b,//%+ !&% !a%++%+T, !%# !
95$5+-!6!/-8!&(S%+8-8!$,//%+%8!X5%!8%!0+(#&,#!%#!W,(+%!2,+,!#(>-8!6!U3S%#%8A!!
J#$+%!%8$,8!-+F,#(?,)(-#%8[!8%!-08%+S3!5#,!Q1U87*10780.1/.6-!&%/!%82,)(-!&%!)--2%+,$(S,!'(//,!
a%+:-8,[! ,/! X5%! $,:0(D#! +%c(%+%#! )-:-! \%/! -0+,&-+^[! +%:($(%#&-! /,! D2-),! &%/! %&(c()(-! %#!
)-#8$+5))(3#A! J#! +%/,)(3#! ,! /,8! ,)$(S(&,&%8! X5%! &%8,++-//,#! &%8&%! %/! F+52-! &%! U3S%#%8[!
%#5#)(,#Y(F)6()%(-:2"'-2(6-+(;$6&">-+("(#3"2%"2JO(F3"#)>-+(>"&,6PJA!J#!%8$%!8%#$(&-[!8(!0(%#!
/,! :,6-+T,! 8-#! <(U-8n,8! &%! 8-)(-8! &%! %8$,! )--2%+,$(S,[! 8%! ,&S(%+$%! X5%! %/! 8%#$(&-! &%!
2%+$%#%#)(,!,/!F+52-!&%!U3S%#%8!)-#$+(056%!,!%8$,!c-+:,!&%!<,0($,+!%/!%82,)(-!)-:-!2+-2(-A!
1-+!-$+-!/,&-[!)-:-!-$+-8!2,Y174N*34*4-/,4-G78!&%!/-8n,8!U3S%#%8!%#!%/!%82,)(-!0,++(,/!+%c(%+%#!
/,!2/,?,[!/,!),//%!6!/,!%8X5(#,A!J#!%8$%!8%#$(&-[!8(!0(%#!%#!%/!$%++($-+(-!%Q(8$%#!-+F,#(?,)(-#%8!X5%!
0+(#&,#!,)$(S(&,&%8!2,+,!U3S%#%8[!8%!,&S(%+$%!X5%!/,!:,6-+T,!&%!/-8!%82,)(-8!8(F#(c(),&-8!)-:-!
2+-2(-8! 6! <,0($,&-8! 2-+! /-8n,8! U3S%#%8[! &-#&%! $+,#8)5++%#! /,! :,6-+! 2,+$%! &%/! $(%:2-[!
047G4-4/4-*12*ZQ9.G8*342*4N01/.8*0i92./8*&%/!0,++(-A!!
7%! %8$%! :-&-[! 21* 021T1! &%/! 0,++(-! %8! S,/-+,&,! )-:-! 2+(#)(2,/! %82,)(-! &%! %#)5%#$+-! 6!
+%)+%,)(3#! $,#$-! 2,+,! #(>-8n,8! )-:-!2,+,! U3S%#%8A! P%82%)$-! &%! 85! 58-[! (&%#$(c(),#! %/! %8$,+!
%#$+%!2,+%8!6!)-#!-$+-8[!+%c(+(D#&-/,!)-:-!%82,)(-!2+-2(-!2+(#)(2,/:%#$%!/-8!S,+-#%8A!@2,+%)%!
%/! U5F,+! ,/! cO$0-/! )-:-! 2+(#)(2,/! ,)$(S(&,&! X5%! )-#S-),! ,! /-8! S,+-#%8[! 6! )-:-! 2+Z)$(),8!
+%c%+(&,8!2-+!/,8!:5U%+%8!%/!U5#$,+8%!,!\#-6B)2+"2(4(&->"2(>"&)+()6()%(:"6M$,&-(')(%"(H%"C"JA!!
@!85!S%?[!/-8n,8!U3S%#%8!&%#5#)(,#!/,8!)-#&()(-#%8!%#!/,8!X5%!%8$%!%82,)(-!8%!%#)5%#$+,[!8(%#&-!
85! :%U-+,! 6! :,#$%#(:(%#$-! 5#,! &%! /,8! 2+(#)(2,/%8! -4/4N.3134N* 4X074N131N! %# !+%/,)(3# !,/ !
%82,)(-!0,++(,/Y!!!

F%)(="%&"(&-'-O(%)(="%&"6(%-+(:"6#-+O()%(&-:-.L6O(%"(3">"#"JO(FM$)(H-6."6(%$C()6(%"(
H%"C"(H-2M$)(3"4(>$#3-(H)%,.2-("(%"(6-#3)N(X-(+)(B)(6"'"JO(FM$)(%"(%,>H,)6O(M$)(%"(
H,6&)6O(M$)(%)(H-6."6(%-+(;$).-+O(%$CO(&-'-(%)(="%&"N(A"(&,)6)6(M$)(3"#)2(')(6$)B-JN((

@&S(%+$%#!%#!%/!&%$%+(-+-!&%!%8$-8!%82,)(-8!2O0/()-8[! /,!,58%#)(,!&%/!J8$,&-!%! (&%#$(c(),#!%#!
F-0%+#,#$%8! /,!+%82-#8,0(/(&,&!&%!F,+,#$(?,+/-0(Fa$)(B)6."()%(H$&-(')(A$,+(e$)C(4("22).%)( %"(
H%"C"JN(Fa$)(B)6."(1)(A"(7-&"O(&-'-+()+-+(#$%,"'-+(M$)(B)6."6("("22).%"2QJ((
@! 85! S%?[! :Z8! ,//Z! &%/! :%U-+,:(%#$-! &%! /,8! )-#&()(-#%8! &%! /-8! %82,)(-8! %Q(8$%#$%8[! /-8n,8!
U3S%#%8! %#5#)(,#! /,! -4/4N.313 *34 *4N01/.8N *0171 *21 *74/741/.6- *U *34087G4 *4- *42 *9177.8?!
1+-2-#%#! $%#%+! 5#!2-/(&%2-+$(S-!X5%! )5%#$%! )-#! F$6"( #"6#3"(')( =$&:-%J(6!5#!%82,)(-!2,+,!
2+,)$(),+!<-)u%6A!
1-+! -$+-! /,&-[! /,! 2/,?,! 6! /,! ),//%! ,2,+%)%#! ,! 85! S%?! 8(F#(c(),&-8! )-:-! 2,Y174N* l042.Y78N8Nm[!
&-#&%! lG4* G71G1-* Q12m?* @8T[! +%c(%+%#! X5%! 28N]1N* 13,2G8N]1N* 342* 9177.8* N4* 7421/.8-1-! )-#!
%//-8n,8!&%8&%!F%#%+,/(?,)(-#%8!X5%!/-8!S(#)5/,#!,/!)-#85:-!6!2+Z)$(),8!&%8),/(c(),&,8[!/-8n,8!
U3S%#%8! 8-#!/-8Y!FM$)(+)("6'"6('2-."6'-O(M$)(6-(%,>H,"6O(M$)(3"#)6('"T-JO(FM$)(+-6(H$&-+O(
M$)(+-6(H$&"+JN(
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@8(:(8:-[! 8%! +%c%+%#)(,! /,! ),//%! )-#! \)<-+%-^! 6! 8(! 0(%#! 8%>,/,#! 8($5,)(-#%8! &%! :,6-+!
%Q2-8()(3#[! %#! F%#%+,/! &%! #-)<%! 6! %#! 8%)$-+%8! )-#!:%#-+! (/5:(#,)(3#[!:,#(c(%8$,#Y! F"#L( &)(
#"."6(#3-2,"6'-JO(F)6(&-'-+(%"'-+JN((
*%>,/,#!X5%!%8$-8!2%/(F+-8!2%+)(0(&-8!/(:($,#!/,!)(+)5/,)(3#!%#!:,6-+!:%&(&,!2,+,!/,8!:5U%+%8A!
@/F5#-8!/5F,+%8!(&%#$(c(),&-8Y!FH-2(%"(H"+"2)%"O()%(H$)6&)(')(%"(#,2#$6B"%"#,?6O(H-2(%"(#$"'2"(')%(
#-%).,-( 6-(H-'P+( "6'"2( H-2M$)( )+&L( &-'-(-+#$2-JO( FH-2( %"( #"6#3"JO( F)6( %"( H%"C"( ')(6-#3)JN(
b,:0(D#! +%c(%+%#! /,8! ),8,8! &-#&%! 8%! )-:%+)(,/(?,! &+-F,! )-:-! /5F,+%8! 2%/(F+-8-8! FH-2( %-+(
&2"6C"(6-(H-'P+("6'"2QJN!P%/,$,#!8($5,)(-#%8!&%!%#c+%#$,:(%#$-8[!\,U58$%8!&%!)5%#$,8^[!6!5#!
,))(-#,+! 2-/()(,/! S(-/%#$-! %#! %8$-8! /5F,+%8A! J/! )-#85:-! &%! 858$,#)(,8! 6! /-8! %#c+%#$,:(%#$-8!
%#$+%!2,+%8nS%)(#-!$(%#%#!/5F,+!2+(S(/%F(,&-!%#!/,!),//%A!
J#!%8$%!8%#$(&-[!8%!(&%#$(c(),!%#!/,!^12G1*34*2,T!5#!,82%)$-!X5%!74NG7.-Y4!/,!)(+)5/,)(3#!6!%/!58-!
&%/! %82,)(-! 2O0/()-! 6! 8%>,/,#! )-:-!:%&(&,! 2,+,! +%&5)(+! 2%/(F+-8Y! FQM$)( H-6."6( %$C( )6( )%(
:"22,-( M$)( )+&L( -+#$2-O( )6( %"( #"6#3,&"O( M$)( %-+( #3,#-+( ;$)."6( 4( 6)#)+,&"6( &)6)2( %$CJO( Fa$)(
H-6."6(%$#)+()6(%-+(:"22,-+(M$)(%-(6)#)+,&)6(H-2(%-+(H2-:%)>"+(')(,6+).$2,'"'(')(%-+(6,T-+(M$)(
"6'"6()6(%"(#"%%)("(%"(6-#3)O(H-2M$)("6'"6(%-+(#3-2-+O(4(#->-(6-(3"4(,%$>,6"#,?6(6-(+)(B)6(4(&)(
H$)')6QJ(
@! 85! S%?[! ,2,+%)%! /,! &%:,#&,! &%!
:,6-+! )-#$+-/! 6! 2+%8%#)(,! 2-/()(,/!
,#$%!%8$-8!2%/(F+-8!2%+)(0(&-8Y!FM$)(
&)6."(>L+(+).$2,'"'O(M$)(%-+(#3,#-+(
6-( "6')6( '2-.L6'-+)O( H)%)"6'-O(
M$)("6')(>$#3-(%"(H-%,#/"JN!
7%! %8$%! :-&-[* 85:,&-! ,! /,!
(/5:(#,)(3#! &%! %82,)(-8! )-:5#%8[*
21* 074N4-/.1* 082./.12! ,2,+%)%! /8Q8*
,-* 74/,7N8! ,2%/,0/%! ,#$%! /,!
l.-N4Y,7.313m! 2,+,! F,+,#$(?,+!
)-#&()(-#%8!&%!)(+)5/,)(3#!2-+!%8$-8!
%82,)(-8A !1%+- !, !85 !S%? !)-:- !
07.-/.012*/1,N1*34*74NG7.//.6-!2,+,!/,!)(+)5/,)(3#!6!58-!&%/!%82,)(-!2O0/()-!2,+,!/-8n,8!U3S%#%8!
FB-+(+"%/+("(%"(#"%%)(#-6(.-22"(4(&)(H"2"6(4(&)(3"#)6(#-6&2-%O(+)(M$,)2)6(3"#)2(%-+QJ!!
;-8n,8! U3S%#%8!:,#(c(%8$,#!85!:,/%8$,+!,! +,T?!&%!4X047.4-/.1N*/8Q017G.31N*34*047N4/,/.6-*U*
19,N8*082./.12!S(S(&,8!%#!%/!0,++(-!6!,/!)(+)5/,+!2-+!-$+-8!%82,)(-8!2O0/()-8A!*(!0(%#!,X5T!8-#!/-8!
S,+-#%8! X5(%#%8! 85c+%#! %#! :,6-+! :%&(&,! %8$,! +%8$+())(3#[! /,! 7421/.6-* /8-* 21* 082./W1! %8!
8(F#(c(),&,!#%F,$(S,:%#$%!2-+!<-:0+%8!6!:5U%+%8[!&%8&%!%Q2%+(%#)(,8!&%!,058-!&%!,5$-+(&,&!
2-/()(,/! 6!:,/$+,$-! cT8()-! 6! 28()-/3F()-! FQ( &)( H)."6O( 6-( ,>H-2&"( +,( 6-( &)6P+( .-22"JO( F)+( H-2(
',+#2,>,6"#,?6JN(J#! /,8!:5U%+%8[! %/! ,058-! 8%! S(#)5/,!:,6-+:%#$%! ,!:,/$+,$-! S%+0,/! +%)(0(&-!
X5%!/,8!)-/-),!%/!/5F,+!&%!-0U%$-!8%Q5,/A!!(
J8$%!:-&-!&%!c5#)(-#,+!2-/()(,/!:-S(/(?,!6!F%#%+,!(:2-$%#)(,(Ff"+&"(')(#-22$H&-+J(FjU$)2&)("(
%"(4$&"kJN! ;-8n,8! U3S%#%8!%Q2+%8,#!5#,!:,+),&,!-4/4N.313*&%!<,0/,+/-!6!)-#$,+!%Q2%+(%#)(,8!
&%!&%$%#)(-#%8!,+0($+,+(,8!2+-2(,8!6!2-+!/-!F%#%+,/!)-:2,+$(&,8!%#$+%!2,+%8[!%#!:,6-+!:%&(&,!
2-+!/-8!S,+-#%8A!!!
45,#&-!8%!/-8n,8!(#S($,!,!+%2+%8%#$,+!5#!&(Z/-F-!)-#!/,!2-/()T,[!/,8!+%,))(-#%8!%Q2+%8,&,8!2-+!/,!
$-$,/(&,&! &%! /-8! U3S%#%8! 8-#! &%! ,F+%8(3#Y! FjM$P( #-:"6,( .,%kO( 6-+-&2-+( 6-( #")>-+( 6$6#"( )6(
#"6"JO( Fj)4k( #3)( -&"2,-O( M$P(>)(B"+( "( H"2"2( "3-2"( H-2( %"( #"2"( ')( :2/.,'-( M$)( &)6P+JN(4-:-!

!



!

CoH!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

+%825%8$,8!&%! /,!2-/()T,!+%2+%8%#$,&,8!2-+!/-8!U3S%#%8!$,:0(D#!8%!+%c/%U,!%Q$+%:,!S(-/%#)(,!6!
,:%#,?,8!F"(B)2(M$P()+&L+(=$>"6'-JO(F4"(&)(B-4("(#2$C"2("(B-+JO(%#$+%!-$+,8!+%825%8$,8N(
*%!+%)-#-)%!X5%!%/!&%0%+!&%!/,!2-/()T,!%8!+%82-#&%+!,/!)5(&,&-!&%/!0,++(-Y!F&,)6)6(M$)("&2"H"2(
"(%-+(#3-22-+QJO(F#$,'"2Q(#->-(+)(H$)')(')#,2Q(#$,'"2()%(:"22,-N(@6'"2(H2)&$6.$)"6'-JN((
*(#!%:0,+F-[!)5,#&-!+%:($%#!,!07Z/G./1N*N1-/.8-131N!2-+!/,!2-/()T,!6!,$+(05(&,8!,!/-8!U3S%#%8!
:%#)(-#,#!%/!)-#85:-!&%!858$,#)(,8!_,/)-<-/[!:,+(<5,#,`!6!%/!+-0-!\xH-2M$)()+&L6(3"2&"'-+(
')(#3-2)"2O()+&"2/"6(&->"6'-("%#-3-%O("%.-JA!@/!2+%F5#$,+/%8!2-+!/-8!:-$(S-8!&%!&%$%#)(3#!,!5#!
U-S%#[!8%!,85:%!X5%!/,!8-82%)<,!+%),%!8-0+%!%//-8Y!F*-2(H-2&"#,?6(')(2-+&2-JN!@8T[ !8%!+%c(%+%#!
)-:-! :-&-8! 2+-2(-8! &%/! ,))(-#,+! 2-/()(,/! %/! &%$%#%+/-8! _(#$%+:%&(,+/-8`! %#! &(S%+8,8!
)(+)5#8$,#)(,8[! 2%&(+/%8! 7="[! 2+%F5#$,+/%8! /,! %&,&! 6! \,S%+(F5,+! ,#$%)%&%#$%8^[! \QH"2"6(4( &)(
2)B,+"6 (&-'- (4 (&) (',#)6 (+, (6- (&)6P+Q (#->- (+) (%%">" ()+&" (H,6#3,%"QK (Q'2-."k (K (Q+, (6- (&)6P+ (
'-#$>)6&-k(n(6-kQ(+,(6-(&)6P+("%.$6"(#"$+"(-("%.-JN((
*
()5"(>!*
;,!:,6-+T,! &%! /-8n,8! U3S%#%8! &%/! F+52-! )-#! %/! X5%! 8%! $+,0,U3[! 8%! %#)5%#$+,! %8)-/,+(?,&,! 6!
,8(8$%#!,!/,!%8)5%/,!8%)5#&,+(,!&%/!0,++(-!"1JM!=B!CEj!\7+A!@/c+%&-!1,/,)(-8^A!;-8!U3S%#%8!X5%!
#-!%8$Z#!(#8%+$-8!%#!%/!8(8$%:,!%&5),$(S-!8-#!S,+-#%8!6!+%2+%8%#$,#!,2+-Q(:,&,:%#$%!%/!EK�!
&%/!F+52-A!!
*%!:,#(c(%8$,#!:,/%8$,+%8! S(S(&-8! %#! %/! Z:0($-! %8)-/,+! X5%! 8-#! (&%#$(c(),&-8! )-:-!:-$(S-8!
X5%!//%S,#!,!$-:,+!/,!&%)(8(3#!&%!\&%U,+!/,!%8)5%/,^A!J#$+%!%8$-8!Q8G.M8N[!2-+!5#!/,&-[!+%c(%+%#!
,! ,:%#,?,8! 6! &(825$,8! %#$+%! )-:2,>%+-8Y! F1);)( %"( )+#$)%"( H-2M$)( &)6/"( >$#3"+( H)%)"+( 4(
H-2M$)(6-()2"(')%(>,+>-(:"22,-(')()%%-+JN!
J8$,!S,/-+,)(3#!%S(&%#)(,!#5%S,:%#$%!/,!(:2/(),#)(,!&%!/,!2%+$%#%#)(,!$%++($-+(,/!,!/,!<-+,!&%!
+%/,)(-#,+8%!)-#!-$+-8!2,+%8[!6!)3:-!/,!%8)5%/,!8%!%#)5%#$+,!,$+,S%8,&,!2-+!%8$-8!)-#c/()$-8A!!
1-+ !-$+- !/,&-[ !)-:- !:-$(S- !2,+, !#- !(+ !, !/, !%8)5%/, !$,:0(D# !8% !+%c(%+% !%/ !#- !%#)-#$+,+/% !
,$+,)$(S-Y! FX-(B-4(>L+O()+&L( #3->"+-J( _U-S%#! S,+3#!&%!CC!,>-8`A! @#$%!%8$,8! ,2+%)(,)(-#%8[!
2,+%)(%+,! #-! ,2,+%)%+! 5#! ,&5/$-! c,:(/(,+! :%&(,&-+! %#! /,! $-:,! &%! /,! &%)(8(3#! &%! &%U,+! &%!
,8(8$(+A!!
*(!0(%#!2-+!/-!F%#%+,/! /,8!:5U%+%8!/,!8(F#(c(),#!:Z8!2-8($(S,:%#$%!X5%!/-8!S,+-#%8[!/,!%8)5%/,!
,2,+%)%!)-:-!5#!4N01/.8*[,4*-8*34N0.47G1*.-G47eN*0171*28N]1N*R6M4-4NY!F@:$22,'-O(#3->"+-(4(
%"(')&)+&-JO(F_;-!X5%!:Z8!:%!F58$,!%8`(+"%,2(&)>H2"6-JN(
J#!%8$%!8%#$(&-[!/-8!4N01/.8N*/,77./,2174N!%Q(8$%#$%8!2,+%)(%+,#!#-!8%+!)-#8(&%+,&-8!S,/(-8-8[!,!
/,! S%?! X5%! #-! 8%! %#5#)(,#! 1074-3.T1R4N! 8(F#(c(),$(S-8! 2,+,! /-8! U3S%#%8Y! FX-( &)( )6+)T"6( 6,(
:-+&"JO(F[("H2)6'-(.,>6"+,"(6->L+O(+,(%-+(-&2-(+-6($6"(:-+&"JO(F5">:,"2/"(%"+(>"&)2,"+JO(F_;-!
X5%!:Z8!:%!F58$,!%8`(&)6)2(3-2"(%,:2)(oEJN(
*%!-08%+S,!%#!%/!&%8,++-//-!&%!/,8!,)$(S(&,&%8!5#,!:,+),&,!&(c()5/$,&!2,+,!&%8%:2%>,+8%!%#!%/!
Z:0($-!&%!/,!/%)$-%8)+($5+,A!!
P%82%)$-! &%! /-8! :-$(S-8! -! ,82%)$-8! X5%! //%S,#! ,! )-#8(&%+,+! /,! (#8$($5)(3#! %8)-/,+!
#%F,$(S,:%#$%[! 8%! ,&S(%+$%! )(%+$,! &(c()5/$,&! 2,+,! %Q2/()($,+/-8[! ,8T! )-:-! 2,+,! 2+-2-#%+!
:-&,/(&,&%8!,/$%+#,$(S,8!2-8(0/%8A!
J#!F%#%+,/[!8%!&%:,#&,#!,)$(S(&,&%8!X5%!+%82-#&,#!,!858!.-G474N4N*U*34N48N!F%#5(#-8A!J#$+%!
%8$,8[!8%!&%8$,),#! /,8!+%/,)(-#,&,8!,/!,+$%[!,/!&%2-+$%!6! /,!+%)+%,)(3#Y!Fa$)(3",."(&"%%)2)+(')(
H,6&$2"O(')(')H-2&)JO(Fe$."2("%(!S&:-%JN!!



!

Cod!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
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1-+!-$+-!/,&-[!/-8n,8!U3S%#%8!%82%+,#!&%!/,!%8)5%/,!,')"%(5#!%82,)(-!%#!&-#&%!/-!X5%!S(S%#)(,#!
)-:-!2+-<(0()(-#%8!&%U%#!&%!8%+/-[!c5#&,:%#$,/:%#$%!%#!/-!+%c%+(&-!,!/,!+%)+%,)(3#Y!Fa$)(+)"(
>L+(',B)2&,'-JO(Fe$."2O(#-22)2O(M$)(');)6(=$>"2JO(F*-')2(;$."2()6()%(2)#2)-JN(
P%82%)$-!,!/-8!:-&-8!&%!+%/,)(3#!X5%!8%!%8$,0/%)%#!)-#!&(+%)$(S-8!6!&-)%#$%8[!/,!:,6-+T,!&%!
/-8n,8!U3S%#%8!:,#(c(%8$,#!&(8)-#c-+:(&,&[!2+(-+(?Z#&-/-!)-:-!,82%)$-!X5%!),:0(,+T,#!&%!85!
%8)5%/,Y!F5">:,"2/"("(%"+(>")+&2"+(H-2M$)(+-6(:2/.,'"+JO(F5">:,"2/"("(%"(B,#)',2)#&-2"(H-2M$)(
)+(3"2&"6&)O(&)(+)#"(%"(#":)C"JO(Fa$)(6-(+)"6(&"6(2"&"+O(%"(B,#)JN!
@/! +%82%)$-[! /-8n,8! U3S%#%8! +%c(%+%#! ,! /-8! &-)%#$%8! 5$(/(?,#&-! %/! $D+:(#-! :2/.,'-( )-:-!
),+,)$%+(?,)(3#! )-:2,+$(&,A! @/! 2+%F5#$,+/%8! %#! X5(D#%8! +%),%! %8$,! ),+,)$%+T8$(),[! +%c(%+%#! ,!
,X5%//-8n,8! X5%! /(:($,#! )-%+)($(S,:%#$%! 85! &%8%#S-/S(:(%#$-! %#! %/! %82,)(-! %8)-/,+Y! FX-( &)(
');"6(3"#)2(6,(:-+&"O(6-(&)(');"6(6,(,2("(>)"2(%-+(.,%)+NJ(
1-+! %/! )-#$+,+(-[! /-8! &-)%#$%8! 8(F#(c(),&-8! %#! c-+:,! 2-8($(S,! 8-#! ,X5%//-8! X5%! ,)%2$,#! 2-+!
-:(8(3#! ,))(-#%8! 6! :-&-8! &%! +%/,)(3#! X5%! #-! F,+,#$(?,#! %/! +%82%$-! :5$5-[! 6! X5%! #-!
(:2/%:%#$,#!:%&(&,8!&%!8,#)(3#!,#$%!%8$,8Y!FA-+(#"."+("(#3,2%-+O(%)+(H)."+()6(%"(#":)C"O(%)+(
&,2"+(#-6(%"+(3-;"+O(#-6("B,-6#,&-+O(6-(&)(',#)6(6"'"JO(F>,(#->H"T)2"(%)(',#)(D"%(H2-=)E0(F)+&-+(
#3,#-+(>)()+&L6(&-#"6'-(%"(#-%"JO(F4(:$)6-JO(%)(',#)O(F'):)6(M$)2)2(M$)(&)(H,6#3)JN(
@/F5#-8!U3S%#%8!&%:,#&,#!:-&-8!&%!+%/,)(3#!)-#!&-)%#$%8!X5%!(:2/(X5%#!:,6-+!)%+),#T,!%#!
%/!ST#)5/-Y!F_M%!F58$,+T,`(M$)(%-+(H2-=)+-2)+(+)"6(>L+(',B)2&,'-+(4(M$)(%)+(.$+&)(',B)2&,26-+(#-6(
6-+-&2-+J(
4,0%! &%8$,),+! X5%! #(#FO#! U-S%#! <,)%! +%c%+%#)(,! ,! &-)%#$%8! 5! -$+-8! ,&5/$-8n,8! &%/! Z:0($-!
%8)-/,+! X5%! +%85/$%#! 8(F#(c(),$(S-8! 6! 2-8(0(/($%#! 5#,! +%/,)(3#! (#$%+F%#%+,)(-#,/! <,0(/($,#$%[!
0,8,&,!%#!/,!)-#c(,#?,!6!%/!+%82%$-!:5$5-A!
;,!+%/,)(3#!)-#!/-8!2,+%8!,2,+%)%!)-:-!,82%)$-!&%!/,!%8)5%/,!S,/-+,&-!2-8($(S,:%#$%Y!FA-(M$)(
>)(.$+&"(')(%"()+#$)%"(+-6(%-+(">,.-+JN(
@/F5#-8! U3S%#%8! S,+-#%8! +%c(%+%#! ,! 2%/%,8[! ,:%#,?,8! %#$+%! 2,+%8[! )-:-! 8($5,)(-#%8! X5%! 8%!
S(S%#)(,#!%#!%/!Z:0($-!%8)-/,+!6!F%#%+,#!:,/%8$,+A!!
@!85!S%?[!%#$+%!/,8!8($5,)(-#%8!X5%!0748/,01-*1!/-8!U3S%#%8[!8%!%#5#)(,!/,!S(S%#)(,!&%!+-0-8!%#!
/,!?-#,!,8T!)-:-!/,!2+%8%#)(,!&%!&+-F,8!%#!%/!Z:0($-!%8)-/,+Y!!

FDQE( %"( )+#$)%"( M$)( +)"( >L+Q( #->-( >L+( H2,B"'"O( M$)( 6-( B"4"6( #-6( '2-."+O(
#,."22,%%-+O(6"'"(%-+(#3,#-+NJ(
F[(%"()+#$)%"(M$)(%"("22).%)6O(M$)(%"(>);-2)6O(4(M$)(3"4"(#-6&2-%(H-%,#,"%("(%"(+"%,'"(
4("( %"()6&2"'"N(*-2M$)(+,O(H-2M$)(+)(3"#)6(#"."2("(%"()6&2"'"(-("( %"(+"%,'"O(4(6-(
3"4(H-%,#/"+O(6"'"(M$)(#-6&2-%)N(A"(-&2"(B)C($6"(#3,#"(+"%,?(')(%"()+#$)%"("(%"+(p0VZ(
4(%)(2-:"2-6(%"(>-#3,%"O(H-2M$)(6-(3"4(+).$2,'"'J(

P%82%)$-! ,/! %8$,&-! %&(/()(-! &%! /,! (#8$($5)(3#! %8)-/,+[! ,/F5#-8! <,)%#! +%c%+%#)(,! ,! /,! ^12G1* 34*
Q1-G4-.Q.4-G8!%!<(F(%#%Y!F5">:,"2/">-+(M$)(%-+(:"T-+()+&P6(>L+(%,>H,-+JO(F<')"%(+)2/"(M$)(
&-'-+(%"(#$,'L2">-+QJ(
!
A!+&>&!*
;,! $-$,/(&,&! &%! /-8! U3S%#%8! 2,+$()(2,#$%8! 8(F#(c(),#! ,! 858! c,:(/(,8! ,! 2,+$(+! &%! S,/-+,)(-#%8!
2-8($(S,8!6!:,#(c(%8$,!%/!/5F,+!)%#$+,/!X5%!-)52,!%#!858!S(&,8Y!FD%"(=">,%,"(H"2"(>/()+E(&-'-()6(
>,( B,'"JO( F8+(>$4( ,>H-2&"6&)(>L+(>,( H"HLQJO( FU,( =">,%,"( H"2"(>/( )+(>$4( )+H)#,"%QJO( F8+(
&-'-JN(
J#$+%! /-8! ,82%)$-8! &%/! F+52-! c,:(/(,+!:Z8! ,2+%)(,&-8! 2-+! /-8! U3S%#%8[! 8%! &%8$,),#! ,X5%//-8!
+%/,)(-#,&-8!)-#!/,!c%/()(&,&[!/,!5#(3#[!%/!$+,$-!%#$+%!858!:(%:0+-8Y!F_;-!X5%!:Z8!:%!F58$,!&%!



!
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:(! c,:(/(,!%8`(M$)(+)"6( =)%,#)+JO( Fa$)()+( 2)(:$)6"JO(Fa$)(+)"(',B)2&,'"JO(Fa$)(+)"6( =)%,#)+(4(
#-6&)6&-+(&-'"(%"(B,'"JO(FA"(=-2>"(M$)(>)(&2"&"JN(
J#!+%/,)(3#!,!%8$,8!),+,)$%+(?,)(-#%8[!8%!-08%+S,!5#!)-#$+,8$%!)-#!8($5,)(-#%8!)-#)+%$,8!S(S(&,8!
X5%! c5%+-#! +%/,$,&,8!2-+! /-8n,8! U3S%#%8! ,/! +%:($(+8%!,!,82%)$-8!&%! 858! c,:(/(,8!X5%! F%#%+,#!
:,/%8$,+A! 7%! %8$%! :-&-[! /-8n,8! U3S%#%8! :,#(c(%8$,#! &(8)-#c-+:(&,&! ,#$%! 8($5,)(-#%8! &%!
S(-/%#)(,!%#!/,8!c,:(/(,8[!6!,#$%!/,!2%+)%2)(3#!&%!&(8$,#)(,!%#$+%!858!:(%:0+-8Y!FU)(.$+&"2/"(
M$)()6(>,(=">,%,"(6-(3",."(,6+$%&-+(4(H)%)"+(M$,)2-(M$)(+)"6(>L+($6,'-+QJO(Fa$)(6-(H)%))6JO(
Fa$)(+)"6(:$)6-+JO(F8+(M$)(6-(+-6(&"6($6,'-+JO(F_M%!F58$,+T,!X5%!:(!c,:(/(,`!+)"(=)%,CJO((
@!85!S%?[!/,8!U3S%#%8!:5U%+%8[!%Q2+%8,#!&(8F58$-!)-#!%/!&%8,++-//-!&%!,)$(S(&,&%8!&-:D8$(),8Y!
F_;-!X5%!:%#-8!:%!F58$,!&%!:(!c,:(/(,!%8E(%,>H,"2JN(
P%82%)$-! ,! /,! +%/,)(3#! %#$+%! /-8! U3S%#%8! 6! /-8! ,&5/$-8! &%! 858! c,:(/(,8[! ,/F5#-8! :,#(c(%8$,#!
&(8)-#c-+:(&,&!&%0(&-!,!#-!8%#$(+8%!)-:2+%#&(&-8[!-!:5%8$+,#!&%8,)5%+&-!)-#!/,!:-&,/(&,&!
&%!&()<,8!+%/,)(-#%8Y!Fa$)(#">:,)(+$(=-2>"O(M$)(6-(+)"(:2/.,'"JN(
@#$%!S(S%#)(,8!&%!/-8!U3S%#%8!X5%!F%#%+,#!2+%-)52,)(3#!%#!/-8!,&5/$-8[!)-:-!%/!)-#85:-!&%!
858$,#)(,8! ,&()$(S,8[! #-! 8%! +%c(%+%! ,! /,! %Q(8$%#)(,! &%! (#8$,#)(,8! &%! &(Z/-F-! )-:-! :-&-! &%!
+%8-/5)(3#!&%!&()<,8!2+-0/%:Z$(),8A!J#!%8$%!8%#$(&-[! /-8! U3S%#%8!:,#(c(%8$,#!X5%! /-8!,&5/$-8!
,2%/,#!,!+%825%8$,8!0,8,&,8!%#!/,!8,#)(3#!-!S(-/%#$,)(3#A!@!85!S%?[!8%!&%8$,),!/,!2+-<(0()(3#!&%!
/,8!2+Z)$(),8!U5S%#(/%8!:Z8!S,/-+,&,8[!)-:-!:%&(-!&%!),8$(F-Y!F7,O(%-(3"#)(2)(#"."2(4("3/(%)(',#)(
M$)(+,(%-(B$)%B)("(B)2(%)(%%">"("(%"(H-%,#/"JO(FA-(H-6)6()6(H)6,&)6#,"O(6-(%-(');"6(+"%,2("(%"(#"%%)(
H-2('-+(>)+)+(DQE(UL+(B"%)O(H"2"(M$)(+)("#-+&$>:2)(M$)(6-(&,)6)(M$)(=$>"2(="+-O(H-2M$)(%-(
%%)B"("(%"(H)2',#,?6(=$>"2(="+-JO(FU)(3"#)(:-+&"(>,2"O(>)(')+#$"2&,C"O(>)("."22"("(#"T"C-+JN(
J#!-),8(-#%8[!/-8!,&5/$-8!&%!/,!c,:(/(,!,2,+%)%#!)-:-!,X5%//-8!X5%!-08$,)5/(?,#!%/!&%8,++-//-!
&% !,)$(S(&,&%8 !&% !(#$%+D8 !2,+, !/-8 !U3S%#%8[ !/- !)5,/ !8% !(&%#$(c(), !)-:- !%/ !2+(#)(2,/ !:-$(S- !&% !
&(825$,!(#$%+F%#%+,)(-#,/Y!FX-(%"(');?(,2("($6"(=,)+&"JO(F[(6-(%-(3":2L6(');"'-(+"%,2("%(:",%)O(-(+)(
3":2L6(H$&)"'-(H-2("%.-(DQEN([(H-2M$)(6-(%-(3":2L(');"'-(+"%,2O(6-(%)(');"(H-6)2()%(&,H-(')(2-H"(
M$)(M$,)2)QJ!
@/!+%82%)$-[!#-!8%!<,)%!+%c%+%#)(,!,!:-:%#$-8!&%!+%c/%Q(3#[!-!#%F-)(,)(3#!%#$+%!/-8!U3S%#%8!6!
/-8!,&5/$-8A!1-+!%/! )-#$+,+(-[! /-8! U3S%#%8!S(S%#)(,#!&()<,8!&%)(8(-#%8!)-:-!(:25%8$,8Y!F_1,+,!
2-&%+!(+!,!/,!c(%8$,`!%)(>)&-()%(#3">$4-(M$)(>)(B-4("('-2>,2("%(%"'-(')(>,(#"+"O("(%"(#"+"(')($6(
">,.-JO(FX-(>)(');?(,2("($6"(=,)+&"(4(%-(H$&,PJN(
@#$%!)(%+$,8! 8($5,)(-#%8!2+-0/%:Z$(),8!S(S(&,8!2-+! /-8! U3S%#%8[! )-:-! /,! S(S%#)(,!&%!2%/%,8!-!
%#c+%#$,:(%#$-8!)-#!-$+-8! U3S%#%8[!#-!,2,+%)%! /,!2+%8%#)(,!&%! /-8!,&5/$-8!%#! 85!+%8-/5)(3#[!
8(#-!X5%! 8%!,2%/,!,!2,+%8!-!<%+:,#-8!:,6-+%8A! ;-8n,8! U3S%#%8! +%c(%+%#!X5%!058),#!%#!%8$,!
,65&,!5#,!+%825%8$,!X5%!(:2/(X5%!&%S-/S%+!5#,!:,6-+!,F+%8(3#!,!/,!+%)(0(&,A!!
P%82%)$-! ,! /,8! 8($5,)(-#%8! S(S(&,8! %#! /,! c,:(/(,! X5%! 8-#! S,/-+,&,8! 2-+! /-8! U3S%#%8[! ,/F5#-8!
(&%#$(c(),#!:-:%#$-8!&%/!&T,!)-:2,+$(&-8!)-#!%/!F+52-!c,:(/(,+Y!F8+&">-+(H-2(,26-+("('-2>,2JO(
F5->,)6'-($6("+"'-JN(
',+(-8! &%! /-8! U3S%#%8! <,)%#! +%c%+%#)(,! ,! %#)5%#$+-8! )-#! ,&5/$-8! c,:(/(,+%8! /(F,&-8! ,! 5#!
)-#85:-! )-:2,+$(&-! &%! ,/)-<-/Y! F9->L6'->)( $6( B,6"2',( #-6( >,( H"HLJO( F9->L6'->)( $6(
!2,CC)(#-6()%(&/-(q+-JN(
*
(;#%(*B!%()*
;,!:,6-+T,!&%!/-8n,8!U3S%#%8!X5%!2,+$()(2,+-#!&%/!&(,F#38$()-!,8(8$%!,!/,!:(8:,!%8)5%/,!6!S(S%#!
)%+),!5#-8!&%!-$+-8A!@!85!S%?[!%#!,/F5#-8!),8-8[!$(%#%#!+%/,)(-#%8!&%!2,+%#$%8)-!%#$+%!8TA!1-+!
%//-[!85!+%/,)(3#!%8!)-$(&(,#,!6!%Q)%&%!,/!%82,)(-!&%/!\F+52-!&%!U3S%#%8^!-!,/!b,//%+!&%!a%++%+T,A!
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J#!%8$%!8%#$(&-[!%Q(8$%!5#,!+%/,)(3#!&%!,:(8$,&!6!)-#c(,#?,!%#$+%!%//-8n,8[!X5%!8%!+%c/%U,!%#!85!
c-+:,!&%!+%/,)(-#,+8%A!
@!85!S%?[!/-8!S,+-#%8!)-:2,+$%#!%/!:(8:-!F+52-!&%!,:(F-8[!6!/,8!:5U%+%8!2-+!85!2,+$%!$(%#%#!
85!F+52-!&%!,:(F,8!&%/!0,++(-!c5%+,!&%/!%82,)(-!&%!;,!M(#F,A!
4-:-!:-&-!&%!+%/,)(3#!%#$+%!2,+%8[!%/!<5:-+!%8!5#!)-:2-#%#$%!X5%! /-8n,8!),+,)$%+(?,A!@8T[!
%#! %/! $+,#8)5+8-! &%! /-8! $,//%+%8! <,)%#! )<(8$%8[! 05+/,8[! 8%! &(8c+,?,#[! %S(&%#)(,#&-! X5%! %/!
)-:2,+$(+!%#$+%!2,+%8!8%!S(S%!)-:-!5#!:-:%#$-!&%!&(8c+5$%!6!0(%#%8$,+A!!
P%82%)$-! &%! /-8! (#$%+%8%8! )-:2,+$(&-8! %#! %/! F+52-[! 8%! %#$58(,8:,#! )-#! /-8! &(82-8($(S-8!
,5&(-S(85,/%8Y!8,),+8%!c-$-8!%#$+%!%//-8n,8[!58,+!/,!)Z:,+,!c(/:,&-+,[!<,)%+8%!+%2-+$,U%8[!2-#%+!
:O8(),!&%8&%!/-8!)%/5/,+%8A!
J/! 0,(/%! %8! -$+,! ,)$(S(&,&! X5%! /-8! )-#S-),! &%8&%! /,! ,/%F+T,Y! %8)5)<,#!:O8(),! ,/! c(#,/(?,+! /-8!
$,//%+%8Y!R/(8%8!]5%#-[! ;,!M-#,!6!t,)<($5++-8k! 6!,/F5#-8! 8%! 8,),#!,!0,(/,+!:(%#$+,8!%/! +%8$-!
),#$,! /-8! $%:,8A! e$+-8! (:($,#! ,! 2%+8-#,U%8! &%/! ,:0(%#$%! :58(),/Y! ],:! ],:! M(+,#&,[!
t,)<($5++-8!6!/,!8%>,!&%!;,!M-#,!X5%!(&%#$(c(),!,!0,++(-!'(//,!]58$-8A!
1-+ !-$+-!/,&-[ !/-8n,8 !U3S%#%8!8% !)-:5#(),#!%#$+% !%//-8n,8 !)-#!5#!$(#$% !,F+%8(S-[ !$,#$-!S%+0,/ !
)-:-! cT8(),:%#$%Y! &%8&%! (#85/$-8[! F+($-8[! ,++-UZ#&-8%! )-8,8[! F-/2%,#&-! -0U%$-8! -! %#$+%!
%//-8n,8! )-:-! :-&-! )-:2,+$(&-! &%! S(#)5/,+8%A! @X5T! /,! ,F+%8(3#! #-! %8! 2%+)(0(&,! )-:-!
S(-/%#)(,[! ,! &(c%+%#)(,! &%! )5Z#&-! /,! (#$%#)(-#,/(&,&! %8! %/! %#c+%#$,:(%#$-A! 7%! %8$%! :-&-[!
&5+,#$%! /-8! $,//%+%8[!-08%+S,:-8!2-+!%U%:2/-[!X5%!%#!-),8(-#%8! \U5%F,#^!,!2%/%,+8%[!6,!X5%!
&%825D8! &%! ,F+%&(+8%! 8%! ,0+,?,#! 6! 8%! (#S($,#! ,! 0,(/,+A! *%! +%)-#-)%#! <,0(/(&,&%8! %#! %/! -$+-[!
,5#X5%!8%!850+,6,!/,!05+/,!)-:-!:-&-!&%!+%/,)(3#!)-:2,+$(&-A!!
;,8!8,/(&,8!,/!0,(/%!_%#!/,8!)<(),8`[!\,2("($6-+(M$,6#)^!-!,!,/F5#,!c(%8$,!%#!%/!0,++(-[!,8T!)-:-!%/!
)-:2,+$(+!%/!)-#85:-!&%!858$,#)(,8!_,/)-<-/[!)(F,++(//-[!%$)A`!$,:0(D#!,2,+%)%#!)-:-!2+Z)$(),8!
X5%!8%!+%,/(?,#!%#$+%!2,+%8A!
4-:- !%82,)(-8 !&% !2,+$()(2,)(3#[ !/-8 !U3S%#%8 !S,+-#%8 !+%c(%+%# !,/ !$,//%+ !&% !<%++%+T, !)-:- !5#, !
,)$(S(&,&!X5%!+%82-#&%!,!858! (#$%+%8%8!6!:-$(S,)(-#%8A!P%82%)$-!,!%8$%!%82,)(-! /-!8-8$(%#%#!
8(#! 2+%8%#)(,! &%! 5#! ,&5/$-! &%8&%! 5#! +-/! )--+&(#,&-+A! J#! %8$%! 8%#$(&-[! %8! 5#! %82,)(-! &%!
2,+$()(2,)(3#!2+-:-S(&-!6!,5$-!F%8$(-#,&-!2-+!/-8!U3S%#%8[!)5:2/(%#&-!,/F5#-8!&%!%//-8!%/!+-/!
&%!%#),+F,&-8!&%/!$,//%+A!J8$-8!O/$(:-8[!8(!0(%#!#-!2%+$%#%)%#!,/!:(8:-!F+52-!&%!,:(F-8[!8-#!
U3S%#%8!&%/!0,++(-A!
@8T[! 8%! -+F,#(?,#! 2,+,! )-#8%F5(+!:,$%+(,/%8! _2-+! /-! F%#%+,/! 8%! $+,0,U,! )-#! /-! X5%! ),&,! 5#-!
,2-+$,!-!)-#!/-!X5%!058),#!%#!F+52-!2-+!%/!0,++(-`!6!8-/()($,+!2+%8$,&,8!/,8!<%++,:(%#$,8!,!/-8!
S%)(#-8A !@ !85 !S%?[ !%8$-8 !S%)(#-8 !,8%8-+,# !5 !-+(%#$,# !%# !%/ !,2+%#&(?,U% !&%/ !-c()(-A !J# !%8$% !
8%#$(&-[! <,0(/($,! 5#,! +%/,)(3#! (#$%+F%#%+,)(-#,/! X5%! 2-8(0(/($,! %/! +%)-#-)(:(%#$-! &%! /,8!
),2,)(&,&%8!&%!/-8!U3S%#%8!,8T!)-:-!/,!$+,#8:(8(3#!&%!8,0%+%8!&%!/-8!:,6-+%8A!
1-+!-$+-! /,&-[! %/! F+52-!&%! U3S%#%8! &%! ;,!M(#F,! $,:0(D#!%8! 8(F#(c(),&-!)-:-!5#!%82,)(-!&%!
2,+$()(2,)(3#A!@X5T[!/-8! U3S%#%8!$(%#%#!:,6-+!(:2/(),)(3#!6!,2+-2(,)(3#!&%/!%82,)(-!X5%!%#!%/!
),8- !,#$%+(-+A !15%&% !&%0%+8% !, !X5% !85 !$+,6%)$-+(, !%# !%/ !$(%:2- !%8 !:Z8 !%Q$%#8, !- !/,8 !
),+,)$%+T8$(),8!&%!/,!2+-25%8$,A!
J/!ST#)5/-!)-#!%/!)--+&(#,&-+!&%/!F+52-!%8!&%!)-#c(,#?,!6!<-+(?-#$,/(&,&A!*5!2+%8%#)(,!c5#)(-#,!
)-:-!+%c%+%#$%[!8(!0(%#!2-+!:-:%#$-8!/-!(#)/56%#!%#!0+-:,8!-!,)$(S(&,&%8!)-:-!,!5#!2,+A!J/!
F+52-!8%!-+F,#(?,!2,+,!$+,0,U,+!&%8&%!5#,!&(#Z:(),!2+-2(,!6!8%!:5%8$+,!2,+$()(2,$(S-!)5,#&-!
/,!$,+%,!/-8!)-#S-),[!/-!X5%!+%c/%U,!5#,!$+,6%)$-+(,!6!5#!,2+%#&(?,U%!&%!$+,0,U-!U5#$-8n,8A!!!
7%8&%!/,8!,)$(S(&,&%8!2+-:-S(&,8!%#!%8$%!%82,)(-[!/-8!U3S%#%8!<,#!2,+$()(2,&-!%#!/,!M,+)<,!&%!
/,!.-++,! %#! +%)/,:-!2-+! /,! S5/#%+,)(3#!&%! 858! &%+%)<-8!,/! X5%! c5#&,:%#$,#! ! F*-2()%(":$+-(
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H-%,#,"%JA!J/!F+52-!$(%#%!(#)-+2-+,&,8!)-#8(F#,8!&%!2+-$%8$,!+%c/%U,#&-!85!(:2/(),)(3#!)-#!%8$,!
2+Z)$(),Y!FjX-()+(>)2-')-O()+(H"+)-kJ(!
*
'.Q4-N.6-H*B%L5#&5!)*
*
)!>"'!
;,! $-$,/(&,&! &%! /-8n,8! U3S%#%8! S(#)5/,! %/! %8$,+! 8,#-! ,! )-#$,+! )-#! 5#,! 05%#,! ,/(:%#$,)(3#Y!
F_J8$,+! 8,#-! %8`( @%,>)6&"2+)( :,)6JO( F8+&"2( +"6-( H"2"( >,( )+( +)6&,2>)( :,)6( =/+,#">)6&)( 4(
>)6&"%>)6&)(#->-(D#->)2(:,)6O()&#NEJN(
*(#!%:0,+F-[!%#$+%!/,8!%Q2%+(%#)(,8!X5%!/-8!U3S%#%8!&%8$,),#!)-:-!F+,$(c(),#$%8!6!+%)-#-)%#!
)-:-!2-8(0(/($,&-+,8!&%!0(%#%8$,+[! 8%!%#)5%#$+,#!2+(#)(2,/:%#$%!,)$(S(&,&%8! +%)+%,$(S,8[!,8T!
)-:-!:-:%#$-8!)-:2,+$(&-8!)-#!858!ST#)5/-8!)%+),#-8[!,:(F-8!-!c,:(/(,+%8Y!F_M%!<,)%!0(%#`(
;$."2("%( =$&:-%O( )+&"2( #-6(>,( =">,%,"O( )+&"2( #-6(>,(3)2>"6-JO( (F8+&"2(:,)6( #-6( &$( =">,%,"O(6-(
H)%)"2JO( F8+&"2(#-6( %"+(#3,#"+(+"%,2("(:",%"2(',B)2&,2>)(#-6(>,+(">,."+JO( F8%(B,6-O()%( =)26)&O()%(
=2,CC)O(&)6)2(H%"&"O(3"#)2()%(">-2O()+&"2(#-6(%-+(#3,#-+JO(F_)2("(>,(=">,%,"(=)%,CO(B)2("(>,+(">,.-+(
#-6&)6&-+O(M$)(>,+(3)2>"6,&-+(+)(',B,)2&"6JO(Ff",%"2(#-6(">,.-+JN(
;-8! U3S%#%8! S,+-#%8[! ,! 85! S%?[! +%c(%+%#! ,! /,8! ,)$(S(&,&%8! &%2-+$(S,8! )-:-! ,X5%//,8! X5%! /%8!
2-8(0(/($,#!8%#$(+8%!0(%#A!@/!+%82%)$-[!8%!%#5#)(,!+%($%+,&,:%#$%!/,!&%:,#&,!&%!%82,)(-8!%#!%/!
0,++(-!X5%!2-8(0(/($%#!%/!&%8,++-//-!&%!%8$,8!,)$(S(&,&%8Y!FR"#)2();)2#,#,-O()%(')H-2&)O(&->"2>)(
$6"(#-#"JO(F1)H-2&)O(,2("%(.,>6"+,-JN(
@/F5#-8n,8! U3S%#%8! +%c(%+%#! ,! /,! /(0%+$,&! )-:-! )-#&()(3#!X5%! F%#%+,! 0(%#%8$,+Y! F7)2( %,:2)JO(
F7)2(%,:2)O(3"#)2(%-(M$)(+)"JN(
J#! )-#$+,8$%[! 8%! %#5#)(,#! %Q2%+(%#)(,8! S(S(&,8! %#! (#8$($5$-8! &%0(&-! ,! 2+-)%8-8! &%!
U5&()(,/(?,)(3#!%#! /,8! X5%! 8%! <,)%! +%c%+%#)(,!,! 8($5,)(-#%8!&%!:,/$+,$-! cT8()-!6!28()-/3F()-[!6!
,058-!&%!2-&%+!2-+!2,+$%!&%!/,!2-/()T,A!
;,!:,6-+T,!&%!/-8n,8!U3S%#%8!(&%#$(c(),!)-:-!%#c%+:%&,&!,!/,!,58%#)(,!&%!0(%#%8$,+!/(F,&,!,!
5#,!,c%))(3#!cT8(),A!@#$%!%8$,8!8($5,)(-#%8[!83/-!5#-!&%!%//-8n,8!+%c(%+%!+%)5++(+!,!5#!$+,0,U,&-+!
&%! /,! 8,/5&A! ;,! :,6-+T,! #-! :%#)(-#,! ,2%/,+! ,! 5#! -$+-! ,&5/$-! _c,:(/(,+[! +%c%+%#$%[! ,F%#$%!
8,#($,+(-`[!#(!058),+!,$%#)(3#!%#!%/!)%#$+-!&%!8,/5&!&%/!0,++(-A!@/!)-#$+,+(-[!%/!+%2-8-!,2,+%)%!
)-:-!/,! +%825%8$,!O#(),Y!F5$"6'-()+&-4()6=)2>-(B-4("%(>P',#-O(>)(>)',#-O()&#NJO(FX-(+"%,2O(
)+&"2( )#3"'-JO( F8+&"2( )6( 2)H-+-( 6-( +"%,2( "( %"( #"%%)JO( FU)( M$)'-( )6( 2)H-+-( H"2"( #$2"2>)(
2LH,'-JO(FX"'"O('$)2>-()+&"2(&,2"'-()6(%"(#">"JN(
J/ !4%#$+- !&% !*,/5& !50(),&- !%# !%/ !0,++(- !#- !,2,+%)% !)-:- !5# !/5F,+ !&% !+%c%+%#)(, !#( !)-:- !
%82,)(-! &%! 2,+$()(2,)(3#! 2,+,! /-8! U3S%#%8A! b,:2-)-! 8%! <,)%! +%c%+%#)(,! ,! /,! 2+%8%#)(,! &%!
$+,0,U,&-+%8!&%/!4%#$+-!&%!*,/5&!X5%!$+,#8($%#!2-+!%/!$%++($-+(-A!
J/!&(82%#8,+(-!%8!8(F#(c(),&-!)-:-!%82,)(-!X5%!#-!+%82-#&%!,!#%)%8(&,&%8!&%!/-8!U3S%#%8A!@!85!
S%?[!8%!(&%#$(c(),!)-:-!2+-0/%:Z$(),!/,!c,/$,!&%!+%)5+8-8!<5:,#-8!6!&%!:,#$%#(:(%#$-!%#!/-8!
8%+S()(-8!&%!8,/5&Y!FA-(M$)(%)+(M$)2)>-+(')#,2()+(M$)()%(',+H)6+"2,-(&)6."(>L+(+"%$'O(H-2M$)(6-(
&)('"6(#"+,(6,(:-%"O(M$)( %-+(#3,#-+(6-("6')6('2-.L6'-+)JO(F[(')( %"(+"%$'(M$)(6-+("22).%)6()%(
',+H)6+"2,-(4(M$)(3"4"6(>"+(>P',#-+JN(
J#$+%! /,8! 2+Z)$(),8! -! ,))(-#%8! X5%! F%#%+,#!:,/%8$,+! %#! /-8! U3S%#%8[! 8%! <,)%! +%c%+%#)(,! ,! /,!
S(-/%#)(,[! ,! )-#c/()$-8! %#! /-8! ST#)5/-8! )%+),#-8[! 6! 2+(#)(2,/:%#$%! ,/! )-#85:-! &%! 858$,#)(,8[!
$,#$-!/%F,/%8!)-:-!(/%F,/%8Y!FA"('2-."O()%("%#-3-%O(%"(B,-%)6#,"O(2)+H)&-JO(FA"('2-."O()%(H-22-(4()%(
#,."22,%%-JO(F!$>"2(4(&->"2(B,6-JO(FA"(B,-%)6#,"O(="%&"2%)()%(2)+H)&-("(&$+(B,);-+JO(F8+&"2()6=)2>"O(
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6-(+"%,2("(%"(#"%%)O(6-()+&"2(#-6(>,(">,."JO(F1)#,2%)(>"%"(H"%":2"+("(%"(>"'2)O(B)2("(%"(.)6&)(
M$)(6-(&,)6)(6"'"O(M$)(%%-2)(>,(3)2>"6,&"JN(
;-8! U3S%#%8! 8%! :5%8$+,#! %82%)(,/:%#$%! :-S(/(?,&-8! ,/! )-#S%+8,+! 8-0+%! %/! )-#85:-! &%!
858$,#)(,8[!F%#%+,#&-!5#!)/(:,!&%!F+($-8!6!+(8,8A!*%!+%c(%+%#!,!%8$,8!2+Z)$(),8!:%&(,#$%!)<(8$%8[!
+%/,$,#&-!8($5,)(-#%8!%!(:($,#&-!)-#&5)$,8!S(#)5/,&,8!,/!)-#85:-A!7%!%8$%!:-&-[!8%!-08%+S,!
X5%!8%!%#)5%#$+,#!c,:(/(,+(?,&-8!)-#!%8$,8!2+Z)$(),8[!6!%#$+%! /,8!858$,#)(,8!<,)%#!+%c%+%#)(,!
2+(#)(2,/:%#$%!,!:,+(<5,#,[!)-),T#,[!$,0,)-!6!,/)-<-/A!!
J/!)-#85:-!,2,+%)%!/(F,&-!,!+,&$"#,-6)+(M$)(.)6)2"6(>"%)+&"2O!,!/,!S%?!X5%!8%!(&%#$(c(),!)-:-!
,)$(S(&,&! 2/,)%#$%+,[! 6! )-:-! :-&,/(&,&! &%! ,c+-#$,:(%#$-! ,#$%! 8($5,)(-#%8! X5%! F%#%+,#!
2+%-)52,)(3#! %#! /-8n,8! U3S%#%8Y! F*-2M$)( )+( $6( B,#,-O( 4( H-2M$)( +)( +,)6&)( #->-Q( #$"6'-(
&)Q#->-(+)(H$)')(')#,2Q(&)(')+"3-."+(')(%-+(H2-:%)>"+(#$"6'-(&)6P+("%.S6(H2-:%)>"()6(&$(
#"+"O("3/(&)(=$>L($6(H-22,&-O(-(6-]JO(F*-2M$)()+($6(B,#,-O(H-2M$)(%)+(.$+&"JO(F*-2M$)(%)(.$+&"(
=$>L(H-22-O(H-2M$)(&,)6)6(H2-:%)>"()6(+$(#"+"(DQE(4("%(M$)(%)(.$+&"O(=$>"(H-22-J(_8%!+(%`A(
!
#%!C!<$**
!
;,! :,6-+T,! &%! /-8! U3S%#%8! S,+-#%8! 2,+$()(2,! %#! $+,0,U-8! &%! &(S%+8,! T#&-/%! )-:-!:-&-! &%!
)-#$+(05(+!,!/,!%)-#-:T,!c,:(/(,+!6n-!2,+,!-0$%#%+!(#F+%8-8!2+-2(-8A!
J#$+%! /,8! ,)$(S(&,&%8! /,0-+,/%8! +%,/(?,&,8! 2-+! /-8! U3S%#%8! S,+-#%8[! 8%! %#5#)(,#! \)<,#F,8^[!
$+,0,U-8! %#! $,//%+%8! :%)Z#()-8! 6! %#! /,! )-#8$+5))(3#[! %#! 85! $-$,/(&,&! 8(F#,&-8! 2-+! /,!
2+%),+(?,)(3#! /,0-+,/Y! RR"#)>-+( #3"6."+( H"2"( &)6)2( H%"&"JO( F92":";":"( )6( $6( &"%%)2( ')(
>)#L6,#"(H"2"("4$'"2("(>,(=">,%,"JO(FR"#)>-+(#3"6."+(H"2"(:"2')"2(%"(H%"&"(-(#->H2"2(#-+"+(
M$)(6)#)+,&)>-+JN(
;,8!U3S%#%8!:5U%+%8[!%#!F%#%+,/[!8%!%#)5%#$+,#!,!),+F-!&%!/,8!$,+%,8!&%/!<-F,+!6!&%/!)5(&,&-!&%!
858!<%+:,#-8!6n-!8-0+(#-8!:%#-+%8A!!
4-:-!8%!25&-!-08%+S,+!&5+,#$%!%/!&%8,++-//-!&%!/-8!$,//%+%8[!$,#$-!/-8!U3S%#%8!S,+-#%8!)-:-!
:5U%+%8!8%!%#)5%#$+,#!c,:(/(,+(?,&-8!)-#!/,8!2+Z)$(),8!&%!/(:2(%?,A!
R#-8! 6! -$+,8! +%,/(?,#! $,+%,8! &-:D8$(),8! %#! 858! <-F,+%8[! ,5#X5%! 8%! %S(&%#)(,! 5#,!
&(c%+%#)(,)(3#! %#! /,! &(S(8(3#! &%! $,+%,8! %#! c5#)(3#! &%/! FD#%+-! ,&U5&(),#&-! %8$%! +-/!
2+(#)(2,/:%#$%!,!/,8! U3S%#%8!:5U%+%8A!F9,)6'-(>,(#">"O(%"B-(%-+(H%"&-+O("4$'-("(>,(":$)%"("(
%,>H,"2JO( F_;-! X5%! :Z8! :%! F58$,! &%! /,! %8)5%/,! %8`( M$) (#$"6'- (B-4 (6- ()+&-4 ()6 (>, (#"+" (
%,>H,"6'-JO(7(05U-Y!F%,>H,"6'-(>,(#"+"J!_%/!U-S%#!8%!&(05U,!,!8T!:(8:-!)-#!5#,!%8)-0,`A!
;-8!(#$%F+,#$%8!&%/!F+52-!c,:(/(,+!+%,/(?,#!,)$(S(&,&%8!/,0-+,/%8!&(S%+8,8A!@/!+%82%)$-[!$,:0(D#!
8%! -08%+S,! 5#,! &(c%+%#)(,)(3#! %#! c5#)(3#! &%/! FD#%+-k! /,8! ,)$(S(&,&%8! &%! /,8! :5U%+%8! &%! /,!
c,:(/(,! _:,&+%8[!,05%/,8`! %#5#)(,&,8!2-+! /-8n,8! U3S%#%8! 8%! %#)5%#$+,#!%#!F%#%+,/! /(F,&,8!,/!
:5#&-!2+(S,&-[!6!8%!+%/,)(-#,#!)-#!%/! )5(&,&-!6!,$%#)(3#!&%!-$+-8[!-!%/!&%8,++-//-!&%!$,+%,8!
&-:D8$(),8!%#!-$+-8!<-F,+%8k!2-+! 85!2,+$%[! /-8!S,+-#%8! _2,&+%8[! $T-8[!<%+:,#-8`!&%8,++-//,#!
$,+%,8!&%!,/0,>(/%+T,[! )-#8$+5))(3#[!2(#$5+,[!%$)A[!2+(-+($,+(,:%#$%! /(F,&,8!,/!%82,)(-!2O0/()-Y!
FU,(H"HL("%:"T,%N(U,(>">L()6($6(#->)'-2FO(FU,(":$)%"(#$,'"("6#,"6-+N(U,(&/-()6(H,6&$2"JO(F86(
"%:"T,%)2/"O(>,(H"'2"+&2-(4(>,(>">L(%,>H,"(#"+"+JO(FU,(H"HL()+(H-%,#/"JN(
e$+-8! %/%:%#$-8! X5%! S(8(0(/(?,#! /,! )-#)%2)(3#! &%! b+,0,U-! &%! /-8n,8! U3S%#%8! +%c(%+%#! ,! /,8!
)-#&()(-#%8!/,0-+,/%8A!
1,+,! /-8! U3S%#%8! S,+-#%8[! %/! $+,0,U-! 8%! S(#)5/,! 2+(#)(2,/:%#$%! ,! /,! c5%+?,! cT8(),[! 6! ,2,+%)%!
/(F,&-!,!,)$(S(&,&%8!c,0+(/%8!&%!2+-&5))(3#[!,!/,!)-#8$+5))(3#!6!:%)Z#(),A!J/!8,/,+(-!-0$%#(&-[!
/,8!<%++,:(%#$,8!2+-S(8$,8!2,+,!%/!&%8,++-//-!&%! /,8!,)$(S(&,&%8[!,8T! )-:-!/,!:-&,/(&,&!&%! /,!



!

CmK!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

+%/,)(3#! )-#! %/! \2,$+3#^[! +%85/$,#! /-8!
,82%)$-8! :Z8! S,/-+,&-8! %#! 5#! $+,0,U-A! J/!
$+,0,U-! \%#! 0/,#)-^[! 6! /-8! 0%#%c()(-8!
,8-)(,&-8[!8%!2-#%#!%#!S,/-+!8-0+%!$-&-!2-+!
/,8! U3S%#%8! :5U%+%8Y! F_R#! 05%#! $+,0,U-! %8`(
&)6)2( 3)22">,)6&"+O( M$)( &)( H".$)6( :,)6O(
&2":";)>-+()6(%"(!,"&JO(F9)('"6(:$)6"(H%"&"O(
#->-( ":-."'-O( )6( %"( !,"&O( 5d878N( *-')2(
3"#)2( 3-2"+( )I&2"( H"2"( ."6"2( >L+( H%"&"( 4(
'"2%)(')(#->)2("(>,(=">,%,"JO(Fa$)(&)(')6($6(
:$)6( +"%"2,-O( &)6)2( %"+( 3)22">,)6&"+(
6)#)+"2,"+JO( F9"2( )6( :%"6#-O( &)6)2( +)2B,#,-( +-#,"%O( M$)( &)( H".$)6( :,)6( 4( M$)( &$( H"&2?6( +)"(
:$)6-JO(F5-6($6(+$)%'-(',.6-O(&2":";"2()6(:%"6#-(4(-:2"(+-#,"%JN!
J/!&%8%:2/%-!6!/,!c,/$,!&%!(#8%+)(3#!/,0-+,/[!$,#$-!%#!+%/,)(3#!,!%//-8n,8!:(8:-8n,8!)-:-!,!/-8!
,&5/$-8n,8! &%! /,! )-:5#(&,&[! 8%! %#5#)(,#! )-:-! /,8! 2+(#)(2,/%8! 2+%-)52,)(-#%8! /(F,&,8! ,/!
:5#&-! &%/! $+,0,U-Y! F1)%( &2":";-Q( M$)( %)( ')6( $6( &2":";-( "( %-+( ;?B)6)+JO( FM$)( H$)'"6( '"2%)(
&2":";-("( %-+( ;?B)6)+O("( %"(.)6&)(')(%-+(:"22,-+O(H-2M$)(3"4(H)2+-6"+(M$)(6-(&,)6)6(&2":";-JO(
F3"4(>$#3"(.)6&)(M$)(6)#)+,&"(&2":";-(4(6-(%-(H$)')(&)6)2(H-2M$)(6-(&)2>,6?(%"()+#$)%"JN(
(
&+!@(;*'(*>$)]!)*<$=(;()*'(*)&*+&)+$)*
!
@!2,+$(+!&%!%8$,!%Q2%+(%#)(,!&%!$+,0,U-!)-:2,+$(&-!)-#!/-8n,8!U3S%#%8[!8%!25&(%+-#!(&%#$(c(),+!
,/F5#-8!%/%:%#$-8!X5%!2,+$()(2,#!%#!/,!)-#8$+5))(3#!&%!/,!(:,F%#!&%!8T!:(8:-A!
J#! 2+(:%+! /5F,+[! ),0%! 8%>,/,+! X5%! /-8! %82,)(-8! &%! 2,+$()(2,)(3#! X5%! 8-8$(%#%#[! F+52-!&%! ;,!
M(#F,!6!&%!a%++%+T,[!)-#$+(056%#!,!/,!)-#8$+5))(3#!&%!5#,!(:,F%#!&%!8T!)-:-!85U%$-8!,)$(S-8!6!
2+-2-8($(S-8[!&%8&%!%/! +%)-#-)(:(%#$-!&%!858!),2,)(&,&%8!6! /-8!+%)5+8-8!2+-2(-8!%#!%/!<,)%+!
)-#!-$+-8n,8A!!
1-+!-$+-!/,&-[!$-:,#&-!,82%)$-8!&%!/,!F+52,/(&,&!X5%!%Q)%&%#!%8$-8!%82,)(-8!&%!2,+$()(2,)(3#[!
S%:-8!)3:-!/-8n,8!U3S%#%8!)-:2,+$%#!%#$+%!2,+%8!)3&(F-8!6!S,/-+%8!2+-2(-8!X5%!+%F5/,#!858!
2+Z)$(),8[! F%#%+,#&-! :-&-8! 2,+$()5/,+%8! &%! )-:5#(),+8%! 6! %8$,+! U5#$-8n,8A! J#! %8$-[! %/!
$%++($-+(-!)-:2,+$(&-!8%!S5%/S%!5#!%/%:%#$-!c5#&,:%#$,/[!6,!X5%!/,8!8(F#(c(),)(-#%8!-$-+F,&,8!
,/! /5F,+! &-#&%! S(S%#! 2+-&5)%#! 5#! 8%#$(&-! &%! 2%+$%#%#)(,! X5%! 2%+:($%! #-:0+,+8%! 6!
&(c%+%#)(,+8%!&%!-$+-8n,8[!,!/,!S%?!X5%!)-#&()(-#,!%8$-8!ST#)5/-8A!J#!%8$%!8%#$(&-[!)5,#&-!8%!/-8!
(#S($3!,!+%2+%8%#$,+8%!,!8T!:(8:-8[!/,!$-$,/(&,&!%/(F(3!/,!2/,?,!&%/!0,++(-!)-:-!%82,)(-!X5%!/-8!
(&%#$(c(),[!6!%/!%8$,+!%#$+%!,:(F-8n,8!)-:-!2+Z)$(),!2+(S(/%F(,&,A!
7%8&%! %/! 0,(/%! 6! /,! :O8(),[! 2+(#)(2,/:%#$%! &%! )5,+$%$-[! 8%! ,2+-2(,#! &%! )(%+$-8! )-#85:-8!
)5/$5+,/%8[!,!2,+$(+!&%!/-8!)5Z/%8!)-#8$+56%#!5#,!(:,F%#!&%!8T[!,8T!)-:-!5#,!(&%#$(&,&!)5/$5+,/A!!
4-:-! :-&-! &%! +%/,)(3#! %#$+%! 2,+%8[! %/! <5:-+! 6! /,! ,/%F+T,! %8! 5#! )-:2-#%#$%! X5%! /-8!
),+,)$%+(?,A! @! 85! S%?[! 8-8$(%#%#! 5#,! :-&,/(&,&! &%! )-:5#(),)(3#! 2+(#)(2,/:%#$%! F%8$5,/! 6!
)-+2-+,/! )-#! 0+%S%8! (#$%+S%#)(-#%8! S%+0,/%8A! J/! &%8%#S-/S(:(%#$-! -+,/! %#$+%! %//-8n,8! %8!
:,6-+:%#$%!&%8&%!05+/,8[! F+($-8!-! )-#S%+8,)(-#%8!0+%S%8!-! \%#! 8%)+%$-^A! ! @/! +%82-#&%+! /,8!
)-#8(F#,8[!858!(#$%+S%#)(-#%8!8-#!)-+$,8!6!8%!,&S(%+$%!)(%+$,!&(c()5/$,&!2,+,!-+F,#(?,+!%/!+%/,$-A!
1+%c(%+%#! ,)$(S(&,&%8! X5%! (:2/(X5%#! \<,)%+^[! 2-#%+! %/! )5%+2-[! ,#$%8! X5%! %Q2+%8,+8%! 2-+! %/!
&(Z/-F-A!!

!



!

CmC!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

J#!%8$%!8%#$(&-[!8-8$(%#%#!5#,!:-&,/(&,&!&%!)-:5#(),)(3#!2+(#)(2,/:%#$%!F%8$5,/!6!)-+2-+,/[!
8(%#&-!0+%S%8!/,8!(#$%+S%#)(-#%8!S%+0,/%8[!,82%)$-!X5%!+%85/$,!,)%#$5,&-!%#!/-8!S,+-#%8A!@X5T!
/,8 !&(c%+%#)(,8 !&% !FD#%+- !(:2/(),# !%# !/,8 !:5U%+%8 !5# !:,6-+ !&%8%#S-/S(:(%#$- !-+,/ !6 !%8)+($-[ !
:-8$+,#&-!2-+!%/!)-#$+,+(-!5#!58-!&%/!%82,)(-!cT8()-!6!%Q2+%8(3#!)-+2-+,/!:Z8!+%8$+(#F(&-8A!!
;,!:,6-+T,!&%!/-8n,8!U3S%#%8[!,/!:-:%#$-!&%!%Q2+%8,+!-2(#(-#%8!2+-2(,8!6!)5,#&-!,&S(%+$%#!
X5%! /,8!:(8:,8! &(8$,#!&%! F%-()+H)2"'-(-( +-#,"%>)6&)("#)H&"'-J! 058),+-#! /,! ,2+-0,)(3#!2-+!
2,+$%! &%! /,! :(+,&,! &%/! ,&5/$-[! %#! %8$%! ),8-! &%! /-8! )--+&(#,&-+%8A! 1,+,! 8%>,/,+! :,/%8$,+%8!
S(S%#)(,&-8! %#! 85! c,:(/(,[! 2-+! %U%:2/-[! :,#(c%8$,+-#Y! F\*$)'-( H-6)2( M$)( 6-( >)( #".$)6( "(
H)'-]J!
J#!%8$%!8%#$(&-[!8%!2+%8%#$,!%#!%//-8!5#,!)-#8$,#$%!)-#$+,&())(3#!%#$+%!F%-(M$)(+)()+H)2"(M$)(
',."6( ')( )%%-+JO! 6 !858 !2+-2(,8 !%Q2%+(%#)(,8 !6 !c-+:,8 !&% !S%+ !%/ !:5#&-A !@8T[ !2-+ !:-:%#$-8 !
+%82-#&(%+-#!)-#!/-!8-)(,/:%#$%!%82%+,0/%[!,2%/,#&-!,/!'):)2(+)2O!+%c(+(%#&-!(&%,/%8!)-:-!5#,!
c,:(/(, !5#(&, !6 !&-#&% !83/- !+%(#, !%/ !,:-+ !%#$+% !858 !:(%:0+-8k !- !+%c(+(D#&-8% !,U%#-8 !6 !
&%8),/(c(),#&-!/,8!2+Z)$(),8!&%!)-#85:-!&%!858$,#)(,8A!!
@! 85!S%?[! +%82%)$-!&%! /-8!&(8)5+8-8!&%8&%! /-8! )5,/%8!&()%#!8%+! #-:0+,&-8n,8[! /-8n,8! U3S%#%8!
%Q2+%8,#!&%8,)5%+&-!6!:,/%8$,+! )-#! /,8! 8(F#(c(),)(-#%8!#%F,$(S,8!X5%! /%8! ,$+(056%#!&%8&%!%/!
:5#&-!,&5/$-A!M,#(c(%8$,#!X5%!$,#$-!858!c,:(/(,+%8!6!S%)(#-8n,8[!,8T!)-:-!/-8n,8!,&5/$-8!%#!/,!
%8)5%/,!-!/,!2-/()T,[!/-8!S(#)5/,#!)-#!2+Z)$(),8!&%8),/(c(),&,8!6!8,#)(-#,&,8!8-)(,/:%#$%A!*%FO#!
/-8!U3S%#%8!2,+,!/-8!,&5/$-8!%//-8!8-#!/-8Y!FM$)(+)("6'"6('2-."6'-O(M$)(6-(%,>H,"6O(M$)(3"#)6(
'"T-JO( FM$)( +-6(H$&-+O( M$)( +-6( H$&"+JA! 7%! %8$%!:-&-[! %8$,8! 8(F#(c(),)(-#%8! ,$+(05(&,8[! X5%!
+%82-#&%#!,!&(8)5+8-8!X5%!)+(:(#,/(?,#!,!/,!U5S%#$5&[!8-#!S(S(&,8!)-:-!F%#%+,/(?,)(-#%8!X5%!
/-8!%8$(F:,$(?,#!&%#$+-!&%!85!)-:5#(&,&!%!(#S(8(0(/(?,#!-$+,8!2+Z)$(),8!%!(#$%+%8%8!U5S%#(/%8A!!
1,+,&3U(),:%#$%[!%//-8!:(8:-8!+%2+-&5)%#!6!8%!,2+-2(,#!&%!%8$-8!&(8)5+8-8!,/!+%c%+(+8%!,!F%-+(
;?B)6)+JO( U58$(c(),#&-! 5#,! :(+,&,! &%! 8,#)(3#! 6! )-#$+-/! X5%! +%),%! 8-0+%! )(%+$,8! 2+Z)$(),8!
U5S%#(/%8A!@8T!2-+!%U%:2/-[!%/!\c5:,+^!,2,+%)%!2-+!:-:%#$-8!)-:-!5#,!2+Z)$(),!)-:2,+$(&,[!6!
2-+!-$+-8[!)-:-!5#,!,))(3#!8,#)(-#,&,!)5,#&-!/,!+%c(%+%#!,!-$+-8!U3S%#%8A!
1-+! -$+-! /,&-[! ,/! 2-8()(-#,+8%! &%8&%! 858! 2+-2(,8! %Q2%+(%#)(,8! 6! S,/-+,)(-#%8[! /-8n8! U3S%#%8!
%Q2+%8,#!(#$%+D8!6!2+%-)52,)(3#!2-+!%/!0(%#%8$,+!&%!858!8%+%8!X5%+(&-8!_c,:(/(,+%8[!,:(F-8n,8`[!
+%2+%8%#$,#&-!+-/%8!)/,S%8!%#!%/!8-8$D#!&%!858!c,:(/(,8[!-!%#!%/!F+52-!&%!2,+%8!)-:-!+%)5+8-!
2,+,!,c+-#$,+!8($5,)(-#%8!&%!+(%8F-A!J/!2-#%+!%#!U5%F-!+%)5+8-8!2%+8-#,/%8!6!)-:5#($,+(-8!2,+,!
<,)%+!c+%#$%!,!8($5,)(-#%8!,&S%+8,8!&%S5%/S%!5#,!(:,F%#!&%!U3S%#%8!,)$(S-8A!@8T[!,/!<,0(/($,+!85!
2,/,0+,! %Q2+%8,#! 8($5,)(-#%8! X5%! S(S%#! )-:-! (#U58$()(,8! 6! /%8! F%#%+,#! 0+-#),k! 858! 85%>-8! 6!
,82(+,)(-#%8[!858!c-+:,8!&%!S%+!%/!:5#&-A!
!
&+!@(;*'(*>!*5$+";&'!'!
!
;,! %Q2%+(%#)(,! +%,/(?,&,! 2-8(0(/($3! /,! S(8(0(/(?,)(3#! &%! )(%+$-8! 8%#$(&-8! 6! 8(F#(c(),)(-#%8!
$%++($-+(,/%8[!+%/,)(-#,/%8!6!8(:03/(),8!X5%!,$+,S(%8,#!/,!(:,F%#!X5%!/-8!U3S%#%8!)-#8$+56%#!&%!
85!)-:5#(&,&A!!!
1,+,! /-8! U3S%#%8[! /,! ),//%[! /,! 2/,?,[! 6! /,! %8X5(#,[! +%85/$,#! %82,)(-8! X5%! )-#//%S,#! 5#,! c5%+$%!
),+F,! 8(:03/(),[! 6,! X5%! %8! ,//T! &-#&%! 8%! ,#)/,#! /,8! 2+Z)$(),8! )-$(&(,#,8! X5%! <,0(/($,#! %/!
%#)5%#$+-A!!J#!%8$%!8%#$(&-[!%/!$+,#8($,+!/,8!),//%8[!8%#$,+8%!%#!/,!S%+%&,[!-!\,#&,+!%#!0()(^!2-+!
%/!0,++(-[!8%!S5%/S%#!F%#%+,&-+%8!&%!%Q2%+(%#)(,8!X5%!S,#!),+F,#&-!&%! 8%#$(&-8!%/! $%++($-+(-!
)-:2,+$(&-A!
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@8(:(8:-[! /,! 8(F#(c(),)(3#! &%! /-8! /T:($%8! 0,++(,/%8! %Q)%&%! /-! %8$+()$,:%#$%! F%-F+Zc()-! 2,+,!
&%:,+),+!5#!8%#$(&-!&%!2%+$%#%#)(,!(&%#$($,+(,A!b,/!%8!,8T!X5%[!2%+$%#%)%+!,!-$+-!0,++(-!25%&%!
+%85/$,+!5#!:-$(S-!&%!&(825$,!%#$+%!/-8n,8!U3S%#%8A!J8$-!8%!:,#(c(%8$,!,&%:Z8!%#!/,!,$+(05)(3#!
&%! 8(F#(c(),)(-#%8! #%F,$(S,8! <,)(,! U3S%#%8! &%! 0,++(-8! )-/(#&,#$%8[! X5%! +%2+-&5)%#[!
2+%)(8,:%#$%[! ,X5%//-8! &(8)5+8-8! %8$(F:,$(?,#$%8! 8-0+%! /,! U5S%#$5&! X5%! %//-8! :(8:-8!
+%25&(,#A!
7%!%8$%!:-&-[!8%!+%S%/,!X5%! /,!2%+$%#%#)(,!$%++($-+(,/!%8!5#!c5%+$%!)-:2-#%#$%!X5%!8%!2-#%!
%#!U5%F-!,!/,!<-+,!&%!)(+)5/,+!2-+!-$+-8!%82,)(-8A!
J/!,:2/(-!)-#-)(:(%#$-!6! c,:(/(,+(?,)(3#!&%! /-8!%82,)(-8!2O0/()-8!&%/!0,++(-!2-+!2,+$%!&%! /-8!
U3S%#%8! &,#! )5%#$,! &%! 85! 58-! )-$(&(,#-A! ;-! :(8:-! -)5++%! )-#! /-8! %82,)(-8! &%! /,8!
-+F,#(?,)(-#%8! )-:5#($,+(,8! X5%[! )-:-! W,(+%[! /,8! 4--2%+,$(S,8! &%! '(S(%#&,! 95$5+-! 6! '(//,!
a%+:-8,[!6!/,!)-2,!&%!/%)<%[!)-#$%:2/,#!,!/-8!U3S%#%8!%#!%/!&%8,++-//-!&%!858!,)$(S(&,&%8A!
1-+!%/! )-#$+,+(-[! /,8! (#8$($5)(-#%8! c-+:,/%8!50(),&,8!%#! %/! 0,++(-!#-! 8-#! +%)-#-)(&,8!2-+! /-8!
U3S%#%8!)-:-!%82,)(-8!8(F#(c(),$(S-8!&%!2,+$()(2,)(3#A!;,!%8)5%/,[!,!2%8,+!&%!8%+!5#,!(#8$($5)(3#!
%#!/,!X5%!/,!:,6-+T,!&%!/-8!U3S%#%8!$+,#8)5++%!F+,#!2,+$%!&%/!&T,[!#-!%8!(&%#$(c(),&,!)-:-!5#!
%82,)(-! X5%! <,0(/($%! ,/! %#)5%#$+-A! 1-+! 85! 2,+$%[! #-! 8%! S(8(0(/(?,! ,2+-2(,)(3#! %#! +%/,)(3#! ,/!
)%#$+-! &%! 8,/5&[! X5%! $,:2-)-! +%85/$,! 5#! Z:0($-! 8(F#(c(),$(S-! 2,+,! /-8! U3S%#%8A! @:0,8!
(#8$($5)(-#%8! 8-#!8(F#(c(),&,8!)-:-!,X5%//,8!X5%!#-!+%82-#&%#!,!858! (#$%+%8%8[!%! (#)/58-!8-#!
%8)%#,+(-!&%!:-&,/(&,&%8!&%!+%/,)(3#!X5%!F%#%+,#!:,/%8$,+A!!
@/! +%c%+(+8%! ,! 85!)-:5#(&,&[!&%8)+(0%#!5#,!)-$(&(,#%(&,&!%#! /,! X5%!858!2+Z)$(),8[!%82,)(-8!6!
+%/,)(-#%8!8%!%#)5%#$+,#!,$+,S%8,&,8!2-+!5#!)-#$%Q$-!&%!,/$,!S5/#%+,0(/(&,&A!!
J8$%! %8)%#,+(-! 8%! %#)5%#$+,! 8(F#,&-! 2-+! 5#,! S(-/%#)(,! 8($5,)(-#,/! &%! F+,#! &%#8(&,&! _+-0-8[!
$+Zc()-! &%! &+-F,8[! %#c+%#$,:(%#$-8! %#$+%! S%)(#-8n,8! 6! 5#,! 2+%8%#)(,! 2-/()(,/! S(-/%#$,`[! X5%!
%S(&%#)(,! /,! &%82+-$%))(3#! %#! X5%! 8%! %#)5%#$+,#! %8$-8n,8! 85U%$-8[! 8(%#&-! /,! S(-/%#)(,! 6! %/!
+(%8F-!&%!:5%+$%!),+,)$%+T8$(),8!&%/!,))(-#,+!)-$(&(,#-A!!
;,! ),//%[!%#$-#)%8[!,2,+%)%!)-:-!%/! Z:0($-!2+(S(/%F(,&-!&-#&%!&%8,++-//,+! /,!:,6-+T,!&%! /,8!
2+Z)$(),8!U5S%#(/%8[!2%+-!,!/,!S%?!)-:-!5#!%82,)(-!2%/(F+-8-!2,+,!/-8n,8! U3S%#%8A!J8$-[!-!0(%#!
+%8$+(#F%!%/!&%82/(%F5%!&%!%8$,8!2+Z)$(),8k!-!0(%#!(:2+(:%!%#!%//,8!5#!)-:2-#%#$%!&%!S(-/%#)(,A!
J#! %8$%! )-#$%Q$-[! /-8n,8! ,&5/$-8! )%+),#-8[! 2-+! /-! F%#%+,/[! #-! ,2,+%)%#! 2,+,! /-8n,8! U3S%#%8!
)-:-!c(F5+,8!&%!2+-$%))(3#A!;-8n,8!U3S%#%8!)-:2,+$%#!)-#!858!2,+%8!,X5%//-!X5%!%#!/,!c,:(/(,!
#-!25%&%#!:,#(c%8$,+A!@8T[!/-8!:-&-8!&%!,c+-#$,:(%#$-!&%!8($5,)(-#%8!,&S%+8,8!)-:2,+$(&-8[!
8-#!/,!25%8$,!%#!%8)%#,!&%!%Q2%+(%#)(,8!,2+%#&(&,8!%#!\/,!),//%^[!2-+!/-!F%#%+,/!%#!)-:2,>T,!
&%!858!2,+%8!%!(:2/(),#!5#,!%Q2-8()(3#!,/!+(%8F-A!
*
&+!@(;*(;*%(>!5&:;*5$;*)")*'(%(5E$)*
!
M%&(,#$%!/,!%Q2+%8(3#!&%!858!#%)%8(&,&%8!6!&%8%-8[!,8T!)-:-!&%!8($5,)(-#%8!8(F#(c(),$(S,8!&%!
85! S(&,! )-$(&(,#,[! /-8! U3S%#%8! <,#! :,#(c%8$,&-! %Q2%+(%#)(,8! &%! S5/#%+,)(3#[! +%,/(?,)(3#! 6!
2+-:-)(3#!&%!858!&%+%)<-8!,!2,+$(+!&%! /,8!)5,/%8!%8!2-8(0/%!%#$+%S%+!,/F5#-8!,82%)$-8!&%! /,!
(:,F%#!X5%!%//-8n,8!:(8:-8!)-#8$+56%#!%#!+%/,)(3#!,!858!&%+%)<-8A!
b,/! )-:-! 8%! %Q2/()($3! )-#! ,#$%+(-+(&,&[! /-8n,8! U3S%#%8! &%! '(//,! ]58$-8! &%#5#)(,#! /,8!
)-#&()(-#%8!%#!X5%!8%!%#)5%#$+,#!/-8!%82,)(-8!S%+&%8!6!&%:Z8!%82,)(-8!2O0/()-8!&%!85!0,++(-[!
6,!X5%!%8$,8!&(c()5/$,#!%/!&%82/(%F5%!&%!858!2+Z)$(),8!)-$(&(,#,8!-08$,)5/(?,#&-!%/!&%8,++-//-!&%!
%Q2%+(%#)(,8! &%! +%)+%,)(3#A!@8(:(8:-[! +%c(%+%#! ,82%)$-8! %&(/()(-8! &%! /,! (#8$($5)(3#!%&5),$(S,!



!

CmE!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

X5%! #-! +%O#%#! /,8! )-#&()(-#%8! &%! :,#$%#(:(%#$-! %! <(F(%#%! 2,+,! F,+,#$(?,+! )-#&()(-#%8!
32$(:,8!&%!<,0($,0(/(&,&A!
@/!+%82%)$-[!+%,/(?,#!2+-25%8$,8!)-#)+%$,8!X5%!+%c(%+%#!,/!:,#$%#(:(%#$-[!)5(&,&-[!/(:2(%?,!%!
(/5:(#,)(3#! &%! 2/,?,8! 6! %8X5(#,8[! %! (&%#$(c(),#! ,)$-+%8! (#S-/5)+,&-8! %#! %/! 8-8$%#(:(%#$-! &%!
%8$,!8($5,)(3#[!S(8(0(/(?Z#&-8%!)-:-!85U%$-8!2-/T$()-8!)-#!),2,)(&,&!)+T$(),A!
@!85!S%?[!&%:,#&,#!+%($%+,&,:%#$%!/,!)+%,)(3#!&%!5#!2-/(&%2-+$(S-!%#!%/!0,++(-[!(&%#$(c(),#&-!
/,! #%)%8(&,&! &%! #5%S-8! %82,)(-8! X5%! 2-8(0(/($%#! %/! 2/%#-! %U%+)()(-! &%! 2+Z)$(),8! &%2-+$(S,8! 6!
+%)+%,$(S,8! &%! 85! (#$%+D8A! J8$-! 8%!S5%/S%! ,O#!:Z8! 8(F#(c(),$(S-! $%#(%#&-!%#! )5%#$,!X5%!%8!%/!
%82,)(-!2O0/()-!&-#&%!&%82/(%F,#!/,!:,6-+T,!&%!858!2+Z)$(),8!)-#!-$+-8n,8A!
J#$+%! /,8!%Q2%+(%#)(,8! )-:2,+$(&,8!%#!%/! %82,)(-!2O0/()-!X5%!F%#%+,#!5#,! c5%+$%! ,c%)$,)(3#!
850U%$(S,[! 8%! &%8$,),! %/! $+,$-! +%)(0(&-! 2-+! /,! 2-/()T,A! ;-8n,8! U3S%#%8! S(S%#)(,#! %/! ,))(-#,+!
2-/()(,/!)-:-!:,/$+,$-!cT8()-[!28()-/3F()-!6!8(:03/()-[!%!(&%#$(c(),#!%/!58-!(/%F($(:-!6!,058(S-!&%!
,5$-+(&,&!X5%!/-8n,8!%Q2-#%!,!8($5,)(-#%8!8(F#,&,8!2-+!/,!(#U58$()(,A!J#$+%!D8$,8[!/,!+%8$+())(3#!
&% !/, !/(0+% !)(+)5/,)(3# !2-+ !/-8 !%82,)(-8 !2O0/()-8 !8% !S5%/S% !5#, !S(S%#)(, !X5% !8% !+%($%+, !
)-$(&(,#,:%#$%[!6!&%$%+:(#,!5#!)/,+-!)-#$+,8$%!)-#!/,!c5#)(3#!&%!)5(&,&-!6!2+-$%))(3#!&%!/,!
)-:5#(&,&!X5%!/-8n,8!U3S%#%8!(&%#$(c(),#!&%0(%+,!)5:2/(+!/,!(#8$($5)(3#!2-/()(,/A!@X5T[!/,!2-/()T,!
8%!,/%U,!&%!85!c5#)(3#!&%!\)5(&,+^!6!2,8,!,! %Q2-#%+!6!%8$(F:,$(?,+!,! /-8! U3S%#%8A!7%/!:(8:-!
:-&-[!5#-!&%! /-8! U3S%#%8! +%c(%+%!%Q2%+(%#)(,8!&%! (#8$($5)(-#,/(?,)(3#! 6! &%#5#)(,! %/!:,/$+,$-!
+%)(0(&-!%#!%8$%!%82,)(-!&(8$,#)(Z#&-8%!&%!+%c%+%#)(,+/-!)-:-!5#!/5F,+!&%!,)-F(:(%#$-A!!
P%85/$,#! 8(F#(c(),$(S,8! /,8! )-#$+,&())(-#%8! X5%! 8%! +%c/%U,#! %#! %/! &(8)5+8-! &%! /-8n,8! U3S%#%8Y!
2,+,&3U(),:%#$%[! ,#$%! /,! S(S%#)(,! &%! S(-/%#)(,! 8($5,)(-#,/! %#! %/! 0,++(-[! /,! 2+%8%#)(,! 2-/()(,/!
,2,+%)%! ,! 2+(:%+,! S(8$,! )-:-! /,! O#(),! 8-/5)(3#! 2-8(0/%A! 7%! %8$%! :-&-[! 8%! -08%+S,! 5#,!
,2+-2(,)(3#! 6! +%2+-&5))(3#! &%! &(8)5+8-8! <%F%:3#()-8! X5%! %X5(2,+,#! \:Z8! 2-/()T,! V! :Z8!
8%F5+(&,&^A!
J#!)5,#$-!,/!,))%8-!,!/,!%&5),)(3#[!8(!0(%#!/-8n,8!U3S%#%8!)5%#$,#!)-#!5#,!%8)5%/,!8%)5#&,+(,!
%#! 85! )-:5#(&,&[! +%c(%+%#! ,82%)$-8! X5%! -08$,)5/(?,#! /,8! )-#&()(-#%8! 2,+,! ,/),#?,+!
,2+%#&(?,U%8! 8(F#(c(),$(S-8! S(#)5/,&-8! 2+(#)(2,/:%#$%! ,! /,! )-#S(S%#)(,! %8)-/,+! 6! /,! ),/(&,&!
%&5),$(S,A! @/! +%82%)$-[! 8%! ,&S(%+$%! )(%+$,! 2+%),+(%&,&! %#! +%/,)(3#! ,! /,8! <,0(/(&,&%8!
&%8,++-//,&,8! %#! /-8n,8! U3S%#%8! %#! +%/,)(3#! ,! /,! /%)$-%8)+($5+,! 6! +%)5+8-8! 8(:03/()-8! 2,+,!
%Q2+%8,+! 5#,! (&%,! 2+-2(,A! 4,0%! &%8$,),+! %8$,8! (:2/(),#)(,8! %#! /,! S(&,! )-$(&(,#,! )-:-! 5#!
,82%)$-!X5%!-08$,)5/(?,!/,!2,+$()(2,)(3#!6!%/!2/%#-!%U%+)()(-!&%!)(5&,&,#T,A!!
1-+!-$+-! /,&-[! /-8!ST#)5/-8! (#$%+F%#%+,)(-#,/%8!%#$+%!,/5:#-8!6!2%+8-#,/!&%! /,!%8)5%/,!%8$Z#!
,$+,S%8,&-8! 2-+! :(+,&,8! ,&5/$-)D#$+(),8! 6! ,5$-+($,+(,8! X5%! 8,#)(-#,#! ,! /,! U5S%#$5&! 6!
+%8$+(#F%#!&%82/(%F5%!&%!858!2-$%#)(,/(&,&%8[! (#<,0(/($,#&-! /,! /(0+%!%Q2+%8(3#!%#!%82,)(-8!&%!
2,+$()(2,)(3#!2+-$,F3#(),!&%!/-8n,8!U3S%#%8!%#!%/!Z:0($-!%8)-/,+A!!
;-8n,8! U3S%#%8!%#!%8$%!8%#$(&-[!&%:,#&,#!+%/,)(-#%8!:Z8!<-+(?-#$,/%8!6!,c%)$5-8,8!6!X5%! /,!
%Q2%+(%#)(,!%&5),$(S,!25%&,!&%82%+$,+! /-8!&(8$(#$-8!8%#$(&-8!&%8&%!S(S%#)(,8!X5%!2-#F,#!%#!
U5%F-!%/!)5%+2-!_&%8&%!%/!,+$%[!/,!+%)+%,)(3#[!/,!:O8(),[!%/!&%2-+$%`A!h5%!/-8n,8!<,0(/($%!,!)+%,+!
&%8&%!858!2+-2(,8!:-$(S,)(-#%8A!
M-&,/(&,&%8! ,&5/$-)D#$+(),8! &%! +%/,)(3#! 8%! (&%#$(c(),#! ,&%:Z8! %#! 85! )-:5#(&,&! 6! %#! %/!
Z:0($-!c,:(/(,+[!F%#%+,#&-!)-#&()(-#%8!X5%!#-!<,0(/($,#! /,!2,/,0+,!&%! /-8n,8! U3S%#%8A!@8T!8%!
S%#!,c%)$,&-8!%#!85!2-8(0(/(&,&!&%!8%+!%8)5)<,&-8!6!X5%!85!-2(#(3#!8%,!$%#(&,!%#!)5%#$,!%#!
)5%8$(-#%8!X5%!/-8!,c%)$,#A!!
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@!85!S%?[!%Q2+%8,#!/,!2+%8%#)(,!&%!:-&-8!S(-/%#$-8!&%!(:2,+$(+!,5$-+(&,&!-!+%8-/S%+!)-#c/()$-8!
%#!%/!(#$%+(-+!&%!858!c,:(/(,8[!,8T!)-:-!%#!/,!:,6-+T,!&%!858!+%/,)(-#%8!S(#)5/,+%8[!X5%!8(!0(%#!
F%#%+,!:,/%8$,+!,2,+%)%!)-:-!5#!,82%)$-!#,$5+,/(?,&-!&%/!,))(-#,+!)-$(&(,#-A!!!
J8$,!+%,/(&,&!#-!+%8$+(#F%!/,!c5%+$%!),+F,!,c%)$(S,!,/!+%:($(+8%!,/!F+52-!c,:(/(,+!)-:-!Z:0($-!&%!
2%+$%#%#)(,! 6! %82,)(-! 85:,:%#$%! S,/-+,&-! 2-+! /,! $-$,/(&,&! &%! /-8n,8! U3S%#%8[! &-#&%!
2,+$()(2,#!,)$(S,:%#$%!-)52,#&-!+-/%8!%8%#)(,/%8!2,+,!%/!8-8$%#(:(%#$-!c,:(/(,+A!!
J# !%8$% !8%#$(&-[ !%/ !,$+,S%8,:(%#$- !&% !FD#%+- !+%82%)$- !, !/, !&(8$+(05)(3# !&% !+-/%8 !6 !$,+%,8 !
&%#$+-! &%/! <-F,+! F%#%+,! &(8F58$-! %#! /,8! U3S%#%8! 6,! X5%! +%8$+(#F%! 2,+,! %//,8! -$+,8! 2+Z)$(),8!
S,/-+,&,8!2-8($(S,:%#$%[!)-:-!%8$,+!%#$+%!2,+%8!-!+%,/(?,+!8,/(&,8A!!
;,!&(S(8(3#!&%/! $+,0,U-!%#$+%!:5U%+%8!6!<-:0+%8!%8!5#!,82%)$-!<%+%&,&-!F%#%+,)(-#,/:%#$%!
%#! /,8! c,:(/(,8A! 7%! %8$%! :-&-[! /,! )-#)%2)(3#! &%/! $+,0,U-! &%! /-8n,8! U3S%#%8! S(8(0(/(?,! /,!
$+,#8:(8(3#! 6! +%2+-&5))(3#! &%! /,8! ,)$(S(&,&%8! /,0-+,/%8! +%,/(?,&,8! 2-+! /-8!:(%:0+-8! &%! 858!
c,:(/(,8A!J#!%8$%!8%#$(&-[!%/! $+,0,U-!8%!S(#)5/,!2+(-+($,+(,:%#$%!,! /,!-0$%#)(3#!&%! (#F+%8-8!6[!
8%)5#&,+(,:%#$%[!,!/,!+%2+-&5))(3#!&%!/,!S(&,!)-$(&(,#,!%#!%/!<-F,+A!!
J#! %8$%! 8%#$(&-[! %/! (&%,/! &%! $+,0,U-! ,/! X5%! ,82(+,#! +%c(%+%! 5#! $+,0,U-! %#! +%/,)(3#! &%!
&%2%#&%#)(,[! )%#$+,&-! %#! %/! %8c5%+?-! cT8()-[! X5%! #-! (:2/(X5%! %Q2/-$,)(3#A! *%! +%S%/,! /,!
&%8(F5,/&,&! %#! /,! -2-+$5#(&,&! &%! ,))%8-! ,! -$+,8! c-+:,8! &%! $+,0,U-! _,5$3#-:-[! (#$%/%)$5,/[!
%$)A`!X5%!#-!,2,+%)%#!)-:-!5#,!2-8(0(/(&,&!&%!%/%))(3#A!
J/! #-! ,))%8-! ,! /,! %&5),)(3#! c-+:,/! +%8$+(#F%! /,8! 2-8(0(/(&,&%8! &%! -0$%#)(3#! &%! 25%8$-8!
/,0-+,/%8! 2,+,! /-8n,8! U3S%#%8A! *(#! %:0,+F-[! #(#F5#-n,! :%#)(-#3! ,82(+,+! ,! +%,/(?,+! %8$5&(-8!
$%+)(,+(-8!-!5#(S%+8($,+(-8A!!
J#!+%/,)(3#!,/!,))%8-!,!/,!8,/5&[!8(!0(%#!/,!)-:5#(&,&!)5%#$,!)-#!5#!4%#$+-!&%!*,/5&!50(),&-!%#!
%/!0,++(-[!%8$%!#-!%8!+%)-#-)(&-!2-+!/-8n,8!U3S%#%8!)-:-!5#!+%)5+8-!,2%/,0/%A!1-+!%/!)-#$+,+(-[!
+%c(%+%#!X5%!#-!+%82-#&%!,!858!#%)%8(&,&%8A!!;,!c,/$,!&%!,2+-2(,)(3#!&%!%8$%!%82,)(-!/(:($,!%/!
,))%8-! ,! /-8! 8%+S()(-8! &%! 8,/5&A! @/! +%82%)$-[! ,#$%! /,! 2+%8%#)(,! &%! %8$,&-8! &%! %#c%+:%&,&!
+%)-#-)(&-8! 2-+! /-8n,8! U3S%#%8[! /,! :,6-+T,! #-! +%c(%+%! ,8(8$(+! ,/! )%#$+-! &%! 8,/5&! 2,+,! 85!
,$%#)(3#A!
*(! 0(%#! /-8n,8! U3S%#%8! :,#(c(%8$,#! )-#)%2)(-#%8! <%F%:3#(),8! %#! $-+#-! ,! /,! *,/5&! L!
J#c%+:%&,&! /(F,&,8!2+%&-:(#,#$%:%#$%!,/! ),+Z)$%+!0(-/3F()-!)-+2-+,/[!,/! +%c%+(+! ,!S(S%#)(,8!
)-$(&(,#,8! X5%! F%#%+,#! 0(%#%8$,+! -! :,/%8$,+! %#5#)(,#! 2+Z)$(),8! X5%! )-#$%:2/,#! ,82%)$-8!
8-)(,/%8[! S(#)5/,+%8[! %:-)(-#,/%8[! %)-#3:()-8[! +%)+%,$(S-8[! )5/$5+,/%8[! &,#&-! )5%#$,! &%! /,!
#%)%8,+(%&,&!&%!/,!,$%#)(3#!(#$%F+,/!%#!*,/5&A!
J/! )-#85:-! &%! 858$,#)(,8! ,2,+%)%! )-:-! 5#,! 2+Z)$(),! X5%! F%#%+,! )-#$+,&())(3#! %#! /-8n,8!
U3S%#%8A! *(! 0(%#! ,! #(S%/! &(8)5+8(S-! :,#(c(%8$,#! 85! -2-8()(3#[! %/! +%c%+(+/-! :%&(,#$%! )<(8$%8[!
+%/,$-8!&%!8($5,)(-#%8! (:2/(),&,8!%! (:($,#&-!)-#&5)$,8!S(#)5/,&,8!_,+:,+!5#!\2-++-^[! c5:,+[!
,82(+,+!)-),T#,[!8(:5/,+!%c%)$-8!cT8()-8`[!+%85/$,#!,)$($5&%8!S,/-+,&,8!6!+%)-#-)(&,8!,/! (#$%+(-+!
&%/! F+52-! :,#(c%8$,#&-! %8$,+! c,:(/(,+(?,&-8! )-#! %8$,8! 2+Z)$(),8A! @! 85! S%?[! +%2+%8%#$,#! %/!
\c5:,+! :,+(<5,#,^! )-:-! 5#,! ,)$(S(&,&! 2/,)%#$%+,! 6! 5#,! :-&,/(&,&! &%! ,c+-#$,+!
2+%-)52,)(-#%8A!!
J8$,8! 8(F#(c(),)(-#%8[! ,! 85! S%?[! 8%! )-#8$+56%#! %#! 5#! %8)%#,+(-! &-#&%! /,! )-:%+)(,/(?,)(3#! &%!
&+-F,8! %8! 5#!:%&(-! &%! 8508(8$%#)(,! 2,+,!:5)<-8! 85U%$-8! X5%! F%#%+,! S(-/%#)(,! %#! %/! 0,++(-A!
J8$,! 8($5,)(3#[! ,! /,! S%?! )-#$+(056%! ,/! 8-8$%#(:(%#$-! &%! &(8)5+8-8! 8-)(,/%8! X5%! %8$(F:,$(?,#!
%8$-8! 8%)$-+%8! )-:-! \2%/(F+-8-8^[!,&U5&(),#&-!8-0+%$-&-!%8$,8!2+Z)$(),8!,! /-8n,8! U3S%#%8! /-!
X5%!/-8!:,+),!6!)5/2,0(/(?,[!+%8$+(#F(%#&-!85!,))%8-!,!2,+$()(2,+!&%!-$+-8!%82,)(-8!8-)(,/%8A!



!
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;,!&(S%+8(&,&!&%!8(F#(c(),)(-#%8!%! (:2/(),#)(,8!X5%!,$+,S(%8,#!D8$,!6!-$+,8!2+Z)$(),8! U5S%#(/%8!
&,#! )5%#$,! &%! 85! )-:2/%U(&,&[! ,8T! )-:-! &%! /,! #%)%8(&,&! &%! )-#$,+! )-#! ,0-+&,U%8!
:5/$(&(:%#8(-#,/%8!X5%[!,#)/,&-8!%#!/,8!2,+$()5/,+(&,&%8!)-#$%Q$5,/%8[!)-#$%:2/%#! /,!:(+,&,!
&%!/-8n,8!U3S%#%8A!!
J#! %8$%! 8%#$(&-[! %#)5%#$+,#! %#! /-8! %82,)(-8! -+F,#(?,$(S-8! X5%! 2+-:5%S%#[! 5#,! ,25%8$,! ,!
<,)%+!S(8(0/%8[!),#,/(?,+!6!%Q2+%8,+!858!2+%-)52,)(-#%8[!(#$%+%8%8!6! c-+:,8!&%!2,+$()(2,+!%#!/,!
$+,#8c-+:,)(3#! &%! 85! 2+-2(,! +%,/(&,&A! ! J8$-8! /5F,+%8! &%! %#)5%#$+-! 8%! +%S%/,#! ,! /-8! ,&5/$-8!
)-:-!%82,)(-8!2-8(0/%8!2,+,!,)%+),+8%!6!,)-:2,>,+!,!/-8n,8!U3S%#%8!%#!%8$-8!2+-6%)$-8A!
!

!





!

CmI!
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5!BD#">$*#%()H*0,-G8N*34*4-/,4-G78*U*34*G4-N.6-?*
!7G./,21/.8-4N*4-G74*42*G7191R8*/8-*;.S8NV*;.S1N*U*!3824N/4-G4N*U*42*3.1Y-6NG./8*/8-*!3,2G8N*

34*28N*58-N4R8N*58Q,-.G17.8N?!
!
;-8n,8! ,&5/$-8! <,0/,#[! /-8n,8! #(>-8! 6! ,&-/%8)%#$%8! $,:0(D#A! @! S%)%8[! <,6! %8)5)<,! %#$+%!
,:0-8k! -$+,8[! /,8! :Z8! &%! /,8! S%)%8[! ,2,+%)%#! /,8! 2,/,0+,8! 852%+25%8$,8[! /-8! 8(/%#)(-8!
(#)-:2+%#&(&-8[! /-8! 8(/%#)(-8! //%#-8! &%! +5(&-[! /-8! )3&(F-8! &(c%+%#$%8[! /-8! F+($-8[! %/!
&%8%#)5%#$+-A! J#! %8$%! 2+-)%8-! &%! $+,0,U-[! <%:-8! (#$%#$,&-! +%)52%+,+! /,! S-?! &%! ,:0-8!
,)$-+%8Y!/-8!,&5/$-8n,8!X5%!2,+$()(2,#!%#!/-8!)-#8%U-8!)-:5#($,+(-8!&%!#(>%?[!6!X5%!$(%#%#[!%#!
F%#%+,/[! 5#,! ,:2/(,! $+,6%)$-+(,! &%! $+,0,U-! )-#! #(>-8n,8! 6! ,&-/%8)%#$%8! %#! /-8! Z:0($-8!
%8$,$,/%8! %#! 858! &(8$(#$,8! U5+(8&())(-#%8! 6! %#! /,8! -+F,#(?,)(-#%8! #-! F50%+#,:%#$,/%8k! 6! /-8!
#(>-8[!#(>,8!6!,&-/%8)%#$%8!X5%!2,+$()(2,#!%#!,/F5#-8!&%!/-8!:5)<-8!F+52-8!X5%!%Q(8$%#!%#!/,!
4(5&,&!&%!43+&-0,A!
J8$%!),2T$5/-!)%#$+,+Z!85!,#Z/(8(8!%#!/,!+%)52%+,)(3#!&%!%8$,8!2,/,0+,8[!2,+,!+%)-#-)%+!25#$-8!
&%! %#)5%#$+-! 6! 25#$-8! &%! &(S%+F%#)(,A! J8! (:2-+$,#$%! +%)-#-)%+! X5%! %8$,! 2,/,0+,! %8$Z!
:%&(,&,!2-+!/,8!/%)$5+,8!+%,/(?,&,!2-+!/-8!%X5(2-8!&%!$+,0,U-[!X5%!c5%!2+-&5)(&,!%#!)-#$%Q$-8!
&%! %#)5%#$+-! &%$%+:(#,&-8! _6! 6,! %Q2/(),&-8! ,! /-! /,+F-! &%! /-8! ),2T$5/-8! ,#$%+(-+%8`[! X5%! 8%!
)-#8$($56%!%#!5#,!,2+-Q(:,)(3#!&(,F#38$(),[!&%!#(#F5#,!:,#%+,!,),0,&,[!6!X5%!%82%+,:-8!
,2-+$%!,!/,!)-#8$+5))(3#!&%!%82,)(-8!&%!2,+$()(2,)(3#!2+-$,F3#(),!&%!#(>-8n,8!6!,&-/%8)%#$%8!
%#!/-8!Z:0($-8!&%!)-#)%+$,)(3#!&%! /,8!2-/T$(),8!8-)(,/%8!:5#()(2,/%8A!;-!X5%!,2,+%)%!%#!%8$%!
),2T$5/-!8-#!,/F5#,8!&%!%8$,8!+%c/%Q(-#%8!2+%8%#$,&,8!&%!,)5%+&-!,!/-8!%82,)(-8!&%!$+,0,U-A!
!
!7G./,21/.8-4N*U*G4-N.8-4N*4-G74*13,2G8N*U*;;!*4-*42*5B5*@,.S1Ti!
!
J#! %/! %82,)(-! &%!.5(>,?O[! ,2,+%)%#!-$+,8! $%#8(-#%8! +%/,)(-#,&,8! ,! /,! S(S%#)(,! &%/! 0,++(-[! /,!
%8)5%/,!6!/,!c,:(/(,!X5%!2-#%:-8!%#!)-#8(&%+,)(3#A!
&3.8N.-/71N.1* 342* 9177.8?* E.NG87.1* 34* 21* ^87Q1/.6-* 342* 9177.8ufA !a,6 !5# !\2%+$%#%)%+ !$-&-8 !, !
.5(>,?O^[! 2%+-! c(#,/:%#$%! /,8! 2-8(0(/(&,&%8! &%! ),&,! 5#-! %#! +%/,)(3#! ,/! ,))%8-! ,! )(%+$,8!
)-#&()(-#%8!&%!8,/50+(&,&!6!S(S(%#&,!S,+T,#!&%!,)5%+&-!,!&-#&%!S(S%#!6!,!/,8!&(c%+%#)(,8!&%!/-8!
,8%#$,:(%#$-8! )-#! /-8! 0,++(-8[! %#$+%! -$+,8! )-8,8A! J#$%#&(%#&-! X5%! %/! %82,)(-! 0,++(,/! %8! 5#!
%82,)(-!8-)(,/!6!$%++($-+(,/[!1,$+()(,!@)%S%&-!6!=-+,!@X5T#!_lKKK`!,c(+:,#!X5%!\/-8!&(82-8($(S-8!
$%++($-+(,/%8!%Q2+%8,#! V,5#X5%!$,/!%Q2+%8(3#!#-!8%,!$+,#82,+%#$%[!6!:5)<-!:%#-8! /(#%,/! V! /-8!
2+-)%8-8! c5#&,:%#$,/%8! X5%! ,)-#$%)%#! %#! %/! )-#U5#$-! 8-)(,/A! 7()<-! &%! -$+-! :-&-[! /-8!
2,$+-#%8! &%! &(8$+(05)(3#! 6! ,8%#$,:(%#$-! $%++($-+(,/! V6! 8-)(,/V! #-! 8-#! 2+-)%8-8! ,(8/,&-8! %!
(#&%2%#&(%#$%8!&%/!2+(#)(2(-!X5%!+(F%!/,!%8$+5)$5+,)(3#!&%!/,!8-)(%&,&!%#!F%#%+,/A!!J/!&%+%)<-!
,/! %82,)(-[! 2,+,! 5#,! )-:2+%#8(3#! :Z8! ,),0,&,[! +%X5(%+%! /,! )-#8(&%+,)(3#! &%! &(S%+8,8!
%Q$%+#,/(&,&%8!%8$+%)<,:%#$%! /(F,&,8! ,! /,! /-),/(?,)(3#!&%! /,! S(S(%#&,[! $,/%8! )-:-!%&5),)(3#[!
+%)+%,)(3#[! c5%#$%8! &%! $+,0,U-[! 8%+S()(-8! 2O0/()-8[! %$)A! J#! /,! :%&(&,! X5%! %8$-8! 0(%#%8! 6!
8%+S()(-8!8%!%#)5%#$+,#!&%8(F5,/:%#$%!&(8$+(05(&-8[! /,8!2-8(0(/(&,&%8!&%!,))%8-!,! /-8!:(8:-8!
8%FO#!%/!/5F,+!&%!+%8(&%#)(,!8-#!,8(:D$+(),8^A!!
7%!%8$%!:-&-[!8(!0(%#!/-8!#(>-8n,8!)-#!/-8!X5%!8%!$+,0,U3!&,#!)5%#$,!&%!c5%+$%8!8%#$(:(%#$-8!
&%!,2+-2(,)(3#!6!2%+$%#%#)(,!,! /-8!&(8$(#$-8!%82,)(-8!&%!0,++(-!X5%!<,0($,#[!$,:0(D#!8%>,/,#!
X5%! 8%! 8(%#$%#! (#8%F5+-8! &%! U5F,+! 6! 2%+:,#%)%+! %#! /-8! 0,85+,/%8! X5%! <,6! %#! /,! ?-#,! -! %#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jK!@#$%8!c5%!5#,!)-:5#,!&%!7%2,+$,:%#$-!4-/3#!6!,<-+,!&%2%#&%!,&:(#(8$+,$(S,:%#$%!&%!/,!M5#()(2,/(&,&!&%!/,!
4(5&,&!&%!43+&-0,A!



!
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2+-Q(:(&,&%8! &%! /-8! /5F,+%8! X5%! $+,#8($,#[! &%:,#&,#&-! ,8T! X5%! D8$-8! 8%,#! ,)-#&()(-#,&-8!
2,+,!)-#$,+!)-#!:Z8!%82,)(-8!2,+,!U5F,+!6!<,)%+!:Z8!&(F#-!%/!+%)-++(&-!<,)(,!/,!%8)5%/,!6!-$+,8!
(#8$($5)(-#%8A!!
.+,S,#-! %Q2+%8,! X5%! \x/,! ,:0(FG%&,&!&%!:5)<,8! &%! /,8! c-+:,8! &%!:,#(c%8$,+8%! /-! 0,++(,/!
)-/-),!&%#$+-!&%!D/! _)-:-!2,+,&(F:,`!$,#$-!/,!+%/,)(-#,/(&,&!2-8($(S,!)-:-!/,!#%F,$(S,^A!1-+!
%#&%[!%#$%#&%:-8!X5%!%8$,8!c-+:,8!&%!:,#(c%8$,+8%!&,#!)5%#$,!X5%!/,8!2+Z)$(),8!0,++(,/%8!#-!
8-#!5#TS-),8!6!<-:-FD#%,8[!X5%! /,8!2%+82%)$(S,8!&%! /-8!X5%!2%+$%#%)%#!,!5#!:(8:-!0,++(-[!
&(c(%+%#! &%! )3:-!%#$(%#&%#! \%/! 58-! &%/! %82,)(-! 0,++(,/^A! @8T[! %#! /-8! &(c%+%#)(,/%8!:-&-8! &%!
+%c%+(+8%!,/!$%++($-+(-!X5%!<,0($,#!6!&%/!)5,/!8%!,2+-2(,[!/-8!==@!+%:,+),#!5#!)-#$+,8$%!%#$+%!
S(//,n0,++(-[! :(%#$+,8! X5%! /-8! ,&5/$-8! 8%! +%c(%+%#! ,! ,8%#$,:(%#$-n0,++(-A! J8$-! 25%&%! %8$,+!
<,0/,#&-!&%!)3:-!/-8!#(>-8n,8!:5)<,8!S%)%8!#-!,8-)(,#!,!\S(//,^!/,8!)-##-$,)(-#%8!#%F,$(S,8!
X5%! ,/F5#-8! ,&5/$-8! 25%&%#! %#/,?,+! ,! /,! :(8:,! &%/,#$%! &%! -$+-8! +%c%+%#$%8[! -! 0(%#! ,! /,!
#%)%8(&,&!&%!:-&(c(),+!/-8!:-&-8!&%!#-:0+,+!858!2+-2(-8!%82,)(-8!)5,#&-!8%!<,//,#!c+%#$%!,!
:(%:0+-8!&%!/,!5#(S%+8(&,&!-!%82,)(-8!(#8$($5)(-#,/%8!8%:%U,#$%8A!
"N8*U*3.N08-.9.2.313*342*4N01/.8*0i92./8A!J#$+%!==@!6!,&5/$-8!&%!/,!?-#,!&%!.5(>,?O!%:%+F%#!
:-&-8!:5)<,8!S%)%8!,#$,F3#()-8!&%!S(S%#)(,+! /-8!%82,)(-8!2O0/()-8A!1-+!5#!/,&-[!/-8!,&5/$-8!
+%c(%+%#! :Z8! 0(%#! ,! /,! 2%/(F+-8(&,&! %! (#8%F5+(&,&! )-#! X5%! ,8-)(,#! /,8! 2/,?,8[! /,8! %8X5(#,8!
&-#&%!8%!+%O#%#!/-8!U3S%#%8[!%$)Ak!:(%#$+,8!X5%!2,+,!/-8!#(>-8n,8!)-#!/-8!X5%!8%!$+,0,U3!&%8&%!
%/! %82,)(-! &%/! 4@"! 8%! +%8,/$,#! 8%#$(&-8! 2-8($(S-8! 8-0+%! %8$-8! %82,)(-8! 6,! X5%! 8-#! /-8! X5%!
8(F#(c(),#! )-:-! 2-$%#)(,/:%#$%! :Z8! S,/-+,&-8! 2,+,! U5F,+! ,/! cO$0-/[! %#)-#$+,+8%! )-#! -$+-8!
#(>-8n,8[!U5F,+[!%$)A!!
J8! %#$-#)%8! X5%! %/! J8$,&-[! %/!M%+),&-! 6! /-8! ,&5/$-8! &%8&%! 858! &(S%+8,8! 2-8()(-#%8! 8-)(,/%8!
_&%8&%!%/!)+5)%!%#$+%!c,:(/(,[!S%)(#-8[!-+F,#(?,)(-#%8!c-+:,/%8!%!(#c-+:,/%8[!(#8$($5)(-#%8[!%$)A`!
S,#! )-#c-+:,#&-! 5#,! &-Q,! ,&5/$-)D#$+(),! X5%[! 2+-2-#(%#&-! /,! \2+-$%))(3#! &%! /-8! #(>-8^[!
,c(+:,! )-#$+,&()$-+(,:%#$%! 5#! 2+-)%8-! &%! %Q)/58(3#! 8-)(,/! &%! /-8! :(8:-8! ,/! 8(F#(c(),+! &%!
:,#%+,!#%F,$(S,!%82,)(-8!X5%!,&X5(%+%#!%8$,!)-##-$,)(3#!2-+!/,8!),+,)$%+T8$(),8!,:0(%#$,/%8!
6!<,0($,)(-#,/%8!&%!/-8!:(8:-8!6!#-!$,#$-!2-+!/,8!2+Z)$(),8!X5%!/-8!#(>-8n,8!+%,/()%#!%#!%//,8A!
1-$%#)(,&-! )-#! %/! &%$%+(-+-! &%! /,8! (#8$($5)(-#%8! 0Z8(),8! &%! 8-)(,/(?,)(3#[! %8$,! S(8(3#! &%! /-8!
,&5/$-8! 8%&(:%#$,! /,! (&%,! &%!X5%! %/! %82,)(-! 2O0/()-!%8!H)2( +)! 2%/(F+-8-A !J# !%8$% !:,+)-[ !/-8 !
#(>-8!$%#8(-#,#!/,8!8(F#(c(),)(-#%8!8-)(,/%8!2,+,!2/,#$%,+!85!&%:,#&,!&%!:,6-+!)(+)5/,)(3#!%#!
%/!%82,)(-!2O0/()-A!!
>1* (N/,421* /8Q8* 74^474-G4* M.N.924* 0171* -.S8N]1N* U* 13,2G8NA! e08%+S,:-8! X5%! %#! F%#%+,/!
%Q(8$%#!&(c()5/$,&%8!%#!/,8!+%825%8$,8!X5%!$,#$-!,&5/$-8!)-:-!#(>-8n,8!&%:,#&,#!,!/,!%8)5%/,!
%#! c5#)(3#! &%! /,! )-:2/%U(&,&! &%! /,! $+,:,! 8-)(,/! %#! /,! X5%! %8$Z! (#8%+$,A! J#! %8$%! 8%#$(&-[! /-8!
,&5/$-8! &%/! %82,)(-! &%/! )-#8%U-! +%:,+),#! X5%! 8-#! %8),8,8! /,8! ,+$()5/,)(-#%8! X5%! /,! %8)5%/,!
(:25/8,!6!8-8$(%#%!)-#!/,!)-:5#(&,&!%#!/,!)5,/!8%!&%8%#S5%/S%A!1,+,!D8$-8[!%8$,!(#8$($5)(3#!8%!
S%+T,!(#:%+8,!%#!5#,!/3F(),!&-#&%!&%0%!+%82-#&%+!,!/,!/3F(),!U%+Z+X5()-!V!05+-)+Z$(),!X5%!#-!
#%)%8,+(,:%#$%! &,! +%825%8$,! ,! /,8! &%:,#&,8! &%! /,! )-:5#(&,&A! ;,! %8)5%/,! $(%#%! :5)<,8!
S(#)5/,)(-#%8[! 2%+-! 8%! 2%+)(0%! X5%! #-! %8! ),2,?! &%! <,)%+! 5#,! 8(#%+F(,! &%! %8,8! S(#)5/,)(-#%8!
2,+,!852%+,+!/,!S5/#%+,)(3#!&%!&%+%)<-8A!J8$,!$%#8(3#!8%!25&-!S(8/5:0+,+!$,:0(D#!,/!$+,0,U,+!
)-#!/,!:(+,&,!&%!/-8!#(>-8n,8!+%82%)$-!/,8!%Q(F%#)(,8!X5%!S(S%#)(,#!&%8&%!/,!%8)5%/,[!&-#&%!8%!
)-#8$,$3!X5%!2%+)(0%#!X5%!D8$,!/%8!&%:,#&,!)(%+$,8!2,5$,8!&%!)-#S(S%#)(,[!&-#&%!/,!\<(F(%#%^!
)-0+,! ),+Z)$%+! &%! S,/-+[! )5,#&-! 8(#! %:0,+F-! #-! F,+,#$(?,! /,! 2+-S(8(3#! &%! ,F5,! %#! %/!
%8$,0/%)(:(%#$-k!,/!:(8:-!$(%:2-!X5%!%#!858!2+-2(-8!<-F,+%8!:5)<,8!S%)%8!$,:2-)-!)5%#$,#!
)-#!85:(#(8$+-!85c()(%#$%!&%!,F5,[!&%8)-#-)(%#&-!,8T!/,8!,8(:%$+T,8!&%/!,))%8-!,!%8$%!&%+%)<-A!
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e$+-!&,$-!X5%!8%!$-+#3!8(F#(c(),$(S-!%#!/,!&(c%+%#)(,)(3#!&%!)3:-!S(S%#)(,#! /,8!S5/#%+,)(-#%8!
%#!+%/,)(3#!,/!,))%8-!,!5#!&%+%)<-[!)-:-!25%&%!8%+!/,!%&5),)(3#!%#$+%!,&5/$-8!6!#(>-8n,8[!%8!%/!
+%c%+(&-! ,! /,! &(8$,#)(,! X5%! %8$-8! O/$(:-8! &%0%#! +%)-++%+! 2,+,! //%F,+! ,! /,! %8)5%/,[! /-! X5%! %8!
2%+)(0(&-! )-:-! ,F-0(,#$%! 6! 2-)-! ,/%#$,&-+! 2-+! /,8! )-#&()(-#%8! )/(:Z$(),8! 6! &%! ,))%8-! 2-+!
$+,#82-+$%!2-)-!,&%)5,&,8!2,+,!/-8!==@A!!
>1*^1Q.2.1*/8Q8*74^474-G4A!;,!c,:(/(,!%:%+F%!)-#!&-8!8%#$(&-8!5#!$,#$-!&(c%+%#)(,/%8!2,+,!/-8!
,&5/$-8!&%/! )-#8%U-!6! /-8!#(>-8n,8! &%/! %82,)(-!&%/! 4@"! %#! $,#$-! /-8! 2+(:%+-8!<,)%#!<(#),2(D!
2+(#)(2,/:%#$%! %#! /,8! &(c()5/$,&%8! X5%! D8$,8! $%#&+T,#! 2,+,! 0+(#&,+! +%8F5,+&-! 6! ,c%)$-! ,! /-8!
#(>-8n,8[!:(%#$+,8!X5%!%8$-8!O/$(:-8! +%8,/$,#!:Z8!0(%#!,82%)$-8!2-8($(S-8!X5%!,8-)(,#!,! /,8!
c,:(/(,8! )-:-! %/! ,c%)$-[! )-:2,>T,[! )5(&,&-8! X5%! ,8-)(,#! ,! /,8! :(8:,8A! *%>,/,:-8! /,!
+%/,$(S(&,&!&%!%8$,!&(c%+%#)(,)(3#!&%0(&-!,!X5%!/-!X5%!8%!2%+)(0%!%8!X5%!/-8!,&5/$-8!+%c%+%#)(,#!
5#,!8($5,)(3#!X5%!%#)5%#$+,#!%#!%/!2+%8%#$%[!:(%#$+,8!X5%! /-8!#(>-8!<,0/,#!:Z8!0(%#!&%8&%!
5#,!2+-6%))(3#!&%!&%8%-8!8-0+%!)3:-!&%8%,#!X5%!8%,!%8%!Z:0($-!&%!8-)(,/(?,)(3#A!!
*T!8%!-08%+S,!)-:-!25#$-!%#!)-:O#!%/!X5%!,:0-8!,)$-+%8!<,6,#!8%>,/,&-!/,!#%)%8(&,&!&%!8%+!
$+,$,&-8!0(%#!%#!%/!Z:0($-!c,:(/(,+[!/-!X5%!%8$,+T,!<,0/,#&-!&%!5#!+%)-#-)(:(%#$-!)-:2,+$(&-!
&%!)(%+$-8!&Dc()($8!%#!%8%!,82%)$-A!@8T[! /-!#(>-8n,8!%Q2+%8,+-#!&%8%-8!&%!8%+! $+,$,&-8!\)-:-!
05%#,!2%+8-#,^[!\0(%#[!)-:-!5#!,&5/$-^A!
@!85!S%?[!/-8!)-#8%U%+-8!6!+%&!,:2/(,&,!&%!.5(>,?O!2-#%#!D#c,8(8!%#!%/!<%)<-!&%!X5%!/,!c,:(/(,!
8%! %#)5%#$+,!:5)<,8! S%)%8! ,(8/,&,! 6! 2-)-! ,)-:2,>,&,! 2-+! 2-/T$(),8! %&5),$(S,8[! 8-)(,/%8! 6!
8,#($,+(,8! X5%! /,! c-+$,/%?),#! %#! %/! +-/! )%#$+,/! X5%! $(%#%#! %#! /,! 8-)(,/(?,)(3#! &%! /-8! #(>-8n,8A!
M5)<,8!S%)%8!,2,+%)%!/,!c,:(/(,!)-:-!O#(),!+%82-#8,0/%!&%!,/F5#,8!S5/#%+,)(-#%8!,!&%+%)<-8[!
&%8)-#-)(%#&-!/,!)-V+%82-#8,0(/(&,&!&%/!J8$,&-!6!/,8!-+F,#(?,)(-#%8!8-)(,/%8A!
>1* B17G./.01/.6-* 34* -.S8N]1N?* 1-+! O/$(:-[! +%82%)$-! ,! /,! 2-8(0(/(&,&! &%! /-8! #(>-8n,8! &%! 8%+!
%8)5)<,&-8[! $%#(&-8! %#! )5%#$,! 6! 2,+$()(2,+! &%! ,X5%//,8! &%)(8(-#%8! (:2-+$,#$%8! 2,+,! 858!
&%+%)<-8[!8%!%#)-#$+3!X5%[!8(!0(%#!D8$-8!&%:-8$+,+-#! (:2-+$,#$%8!),2,)(&,&%8!&%!%Q2+%8,+!
858! &%:,#&,8! 6! #%)%8(&,&%8[! 6! 2/,#$%,+! %8$+,$%F(,8! )-#)+%$,8! 2,+,! ,/),#?,+/,8[! /-8! ,&5/$-8!
%#5#)(,0,#!/,!(:2-+$,#)(,!&%!&,+!/5F,+!,!/,!S-?!&%!/-8!#(>-8n,8!,!2%8,+!&%!X5%[!,!/,!<-+,!&%!
(:,F(#,+!8($5,)(-#%8!)-#)+%$,8[!D8$,!+,+,:%#$%!%+,!$%#(&,!%#!)5%#$,!)-:-!8T!/-!%+,!/,!S-?!&%!
-$+-8!,)$-+%8!(#8$($5)(-#,/%8!%#!U5%F-A!!
*
!7G./,21/.8-4N*U*G4-N.8-4N*4-G74*13,2G8N*U*;;!*4-*42*5B5*!7Yo4228!
!
4-# !%/ !c(# !&% !)-:2,+,+ !6 !)-:2/%:%#$,+ !/,8 !:(+,&,8 !&% !#(>-8n,8 !6 !,&5/$-8 !+%82%)$- !&% !/, !
(&%#$(c(),)(3#! &%! 8($5,)(-#%8! 6! )-#&()(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8! $-:,:-8! )-:-!
+%c%+%#)(,! /,! :-&,/(&,&! &%! ,#Z/(8(8! 2+-25%8$,! %#! %/! 4,2T$5/-! ""! &%/! "#c-+:%! &%/! $+,0,U-! )-#!
,&5/$-8! %#! %/! 44=! @+FG%//-[! &-#&%! 2+(:%+-! 8%! ,F+52,+-#! /,8! %Q2+%8(-#%8! 6! +%c/%Q(-#%8! %#!
+%/,)(3#! ,!O13,2&/! _c,:(/(,[!%&5),)(3#[! 8,/5&[! )-:5#(&,&`!6!:Z8! $,+&%!8%! (#$%#$,#!S(85,/(?,+!
.,D")"/! S(#)5/,&-8! ,/! 8(8$%:,! &%! 2+-$%))(3#! (#$%F+,/! &%! &%+%)<-8! &%! /-8! ==@! _S(#)5/,+[!
(#8$($5)(-#,/[!2+-F+,:,8!6!2-/T$(),8`A!
A1Q.2.1Y! b,#$-! "'$%&-+! )-:-! 6,T-+^"+! 8%>,/,#! /,! ,58%#)(,! &%! ,&5/$-8! 8(F#(c(),$(S-8! %#! /,!
&(#Z:(),! )-$(&(,#,! &%/! <-F,+A! ;,! :,6-+T,! &%! /-8! #(>-8n,8! X5%! 2,+$()(2,+-#! %#! %/! $,//%+! 8-#!
)5(&,&-8! 2-+! <%+:,#-8!:,6-+%8! -! 8-#! )5(&,&-+%8! &%! <%+:,#-8!:%#-+%8A! \a$)( %-+( H"'2)+(
&2":";)6( >)6-+( "+/( )+&L6( >L+( &,)>H-( #-6( 6-+-&2-+O( H"2"( M$)( H$)'"6( ;$."2( "%( =S&:-%( #-6(
6-+-&2-+JN(*%!:,#(c(%8$,!+%2%$(&,:%#$%!/,!#%)%8(&,&!&%!,&5/$-8!8(F#(c(),$(S-8!X5%!)5:2/,#!)-#!
c5#)(-#%8!&%!)5(&,&-!6!2+-$%))(3#!\A-+("'$%&-+(6-+(&,)6)6(M$)(#$,'"2J[!%Q2+%8,#!/-8!#(>-8N(R#,!
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2+%F5#$,!X5%!#-!2-&%:-8!+%8-/S%+!%#!%8$,! (#8$,#)(,!L!2-+! /,8! $D)#(),8!,2/(),&,8[!2-+! /-!X5%!
2+-2-#%#!/-8!#(>-8[!2-+!/-8!+%F(8$+-8!+%,/(?,&-8!L!%8!/,!&%!8(!)-#!\,&5/$-8^!+%c(%+%#!,!:5U%+%8!-!
,!S,+-#%8[!,!/,8!:,&+%8!-!,!/-8!2,&+%8!-!,!-$+-8!,&5/$-8!8(F#(c(),$(S-8!%#!85!)%#$+-!&%!S(&,A!
J#!%8$%!8%#$(&-[!8%!%#5#)(,#!:-$(S-8!6!2+Z)$(),8!&(c%+%#$%8!8%FO#!8%!$+,$%!&%!/,!:(+,&,!&%!/-8!
#(>-8!-!/,!&%!/-8!)-#8%U%+-8A!1,+,!/-8!#(>-8[!,X5%//-!X5%!S(S%#!)-:-!),+%#)(,!+%c(%+%!,!/,!c,/$,!
&%!\:(+,&,^!\%8$,+!)-#!%//-8^[!6!%/!,)-:2,>,:(%#$-!%#!:-:%#$-8!&%!U5%F-[!,58%#)(,!),58,&,!
2-+! /,8!-0/(F,)(-#%8! /,0-+,/%8!_2,&+%8[!:,&+%8[!$5$-+%8`[!6!X5%!%8! 8(F#(c(),&,!#%F,$(S,:%#$%Y!
\8%! S,#! $%:2+,#-! )5,#&-! %8$,:-8! &5+:(%#&-! 6! #-! S5%/S%#! <,8$,! /,! #-)<%k! %8-! %8$Z! :,/!
2-+X5%!#-!#-8!S%#^A!;,8!%Q2+%8(-#%8!&%!/-8!#(>-8!+%S%/,#!8($5,)(-#%8!&%!),+%#)(,!X5%!-0/(F,#!,!
8,/(+! ,! $+,0,U,+! ,/! 2,&+%! 6! ,! /,!:,&+%[! 8(#! <,)%+! +%c%+%#)(,! ,! -$+,8! c(F5+,8! c,:(/(,+%8! ,&5/$,8!
)-:-!,05%/,8!n-8[!$T,8n-8!-!S%)(#-8n,8A!=-!8%!2-#%!%/!,)%#$-!%#!/,!&%82+-$%))(3#!2-+!2,+$%!&%!
/-8! 2,&+%8! -!:,&+%8[! 8(#-! %#! /,8! <-+,8! X5%! &%0%#! $+,0,U,+! 2,+,! F,#,+! %/! &(#%+-! #%)%8,+(-k!
<%)<-!X5%!X5%&,!%#!%S(&%#)(,!)5,#&-!/-F+,#!%Q2+%8,+/-!%#!%/!(#c-+:,$(S-Y!,//T!#-!83/-!+%c(%+%#!
,!/-!X5%!/%!2,8,!,/!<(U-n,[!8(#-!$,:0(D#!,! /-!X5%!8(%#$%!/,!:,:Z!X5%!#-!25%&%!)-:2+,+/%!5#!
6-F5+$!,!85!<(U-A!!1-+!85!2,+$%[!),0%!&%8$,),+!X5%!/-8!)-#8%U%+-8!258(%+-#!D#c,8(8!83/-!%#!%/!+-/!
:,$%+#-!)-:-!/,!c(F5+,!X5%!&%0%+T,!,)-:2,>,+!,! /-8!#(>-8k!:(%#$+,8!X5%! /-8!#(>-8! $,:0(D#!
<,)%#! +%c%+%#)(,! ,! X5%! /,8! :,&+%8! 8-#! +%82-#8,0/%8! &%! /-8! )5(&,&-8! :D&()-8! 6!
,)-:2,>,:(%#$-!%#!/,!%8)5%/,A!!q!%#!+%/,)(3#!,!/-8!2,&+%8!+%/,$,#!/,!#%)%8(&,&!&%!/-8!:(8:-8!
&%!2%+:,#%)%+!<-+,8!c5%+,!&%/!<-F,+!2-+!%/!$+,0,U-A!
1,+,!/-8!5-6+);)2-+O!/,!\,58%#)(,^!#-!%8!#%)%8,+(,:%#$%!cT8(),Y!/-8!,&5/$-8!25%&%#!%8$,+!%#!/-8!
<-F,+%8[!2%+-!#-!,85:(+!$,+%,8!&%!)5(&,&-!6!2+-$%))(3#!%#!$,#$-!+%82-#8,0(/(&,&%8!2+-2(,8!&%!
/,!)+(,#?,A!!*%!2+-2-#%#[!)-:-!%U%:2/-8[!%/!<%)<-!&%!X5%!/-8!#(>-8!S,6,#!8-/-8!,!/,!%8)5%/,!-!,/!
&(82%#8,+(-[! -! X5%! %/! +-/! &%! ,)-:2,>,:(%#$-! 8%,! %U%+)(&-! 2-+! <%+:,#-8! :,6-+%8! L! X5%!
$,:0(D#!8-#!==@VA!=-!<,6!2+%8%#)(,!&%!2,&+%8!%#!/-8!:-:%#$-8!X5%!/,8!:,%8$+,8!)-#S-),#!,!
+%5#(-#%8[!<,6! X5%! +%$(+,+! /(0+%$,8[! 8%! +%,/(?,#!,)$-8!%8)-/,+%8! -! (#)/58-!)5,#&-! /-8! #(>-8! 8%!
(#8)+(0%#A! J#! %/! <-F,+[! :5)<,8! S%)%8! /,! +%82-#8,0(/(&,&! &%/! )5(&,&-! %8$Z! ,! ),+F-! &%! 5#!
<%+:,#-n,!:,6-+!L==@V! X5%!#-! 8(%:2+%! $%#&+T,! /,8! )-:2%$%#)(,8! #%)%8,+(,8!2,+,! /,! $,+%,!
2-+!85!)-+$,!%&,&[!-!/-8!#(>-8!\2%+:,#%)%#!%#!/,!),//%^!_%#!F+52-8!&%!2,+%8!U5F,#&-[!8%#$,&-8!
%#! /,8! %8X5(#,8! \)-#85:(%#&-! 858$,#)(,8^[! $+,0,U,#&-[! %$)A`! ,/! #-! <,0%+! ,&5/$-! )5(&,&-+A!
b,:0(D#! 8%! 8%>,/,! X5%!:,&+%8! 6! 2,&+%8! #-! (#()(,#! -! )-#$(#O,#! $+,$,:(%#$-8! +%c%+(&-8! ,! /,!
8,/5&!6!8,/5&!:%#$,/!&%!858!<(U-8A!J8$,!,58%#)(,!-!c,/$,!&%!)5(&,&-!6!2+-$%))(3#!8%!%#/,?,+T,!,!
),+%#)(,8!%:-)(-#,/%8[!28TX5(),8!6!8-)(,/%8!&%!:,&+%8!6!2,&+%8A!
e$+,! S5/#%+,)(3#! X5%! :,+),+-#! /-8! 5-6+);)2-+! 8-#! /-8! :,/-8! $+,$-8! <,)(,! /-8! #(>-8! 6! /,!
S(-/%#)(,!&-:D8$(),!&%c(#(D#&-/,!)-:-!\2+-0/%:Z$(),!F%#%+,/(?,&,^!_\8%!S%!%#!$-&-8! /,&-8^[!
/-8!(#&(),&-+%8!8-#!?,:,++%-8[!),)<%$,?-8[!F+($-8[!$+,$-!<5:(//,#$%[!%Q(F%#)(,8!X5%!&%8)-#-)%#!
/,8! ),2,)(&,&%8!6!#%)%8(&,&%8!&%/! #(>-[!%#$+%!-$+-8`[! 6!X5%!,&%:Z8! c5%! U%+,+X5(?,&,!#-!83/-!
2-+!85!:,F#($5&!8(#-!$,:0(D#!2-+!85!2+-c5#&(&,&!_&-#&%!8%!2+-258(%+-#!)-:-!%U%:2/-8!),8-8!
&%!%Q$+%:,!S5/#%+,0(/(&,&!6!S5/#%+,)(3#`A!
*(#!%:0,+F-[!/-8!#(>-8!#-!<()(%+-#!+%c%+%#)(,!,!%8$%!2+-0/%:,[!#(!%#!2+(:%+,!2%+8-#,!-!$%+)%+,!
2%+8-#,[!6!8T! /-!<()(%+-#!+%82%)$-!,!/,!,/(:%#$,)(3#[!8%>,/,#&-!X5%!\,/F5#-8!)<()-8!#-!$(%#%#!
X5D!)-:%+^!-!,!/,!%&5),)(3#[!,/!&%:,#&,+!\X5%!$-&-8!/-8!#(>-8!25%&,#!(+!,!/,!%8)5%/,^A!
@#$%! /,!#-!)-(#)(&%#)(,[! S,/%! /,!2%#,! %#5:%+,+! ,/F5#,8! )5%8$(-#%8A! 1-+!5#! /,&-[! /-8!,&5/$-8!
8%>,/,#!X5%[!%#!,/F5#-8!),8-8[! /,!,)$($5&!&%! /-8!#(>-8!%8!&%!\)50+(+!,! /-8!2,&+%8^[!\#-!&%)(+^!
2-+X5%!8,0%#!&%!/,8!)-#8%)5%#)(,8!8-)(,/%8!&%!$,/%8!2+Z)$(),8[!2-+!%U%:2/-[!)5,#&-!5#!#(>-!/%!
&()% !, !/, !:,%8$+, !X5% !\#- !/% !)5%#$, !/- !X5% !/% !2,8,^ !2-+X5% !\58$%& !/, !S, !, !&%#5#)(,+ !, !:( !
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,05%/,^!_%/!-)5/$,:(%#$-!%8!,/F-!X5%!%#!F%#%+,/!S(85,/(?,#!/,8!:,%8$+,8!6!+%c(%+%!,!:,/-8!$+,$-8!
8%S%+-8!6!8(8$%:Z$()-8`A!e$+,!)5%8$(3#!,!,$%#&%+[!6!X5%!$,:0(D#!/-!8%>,/,+-#!/-8!,&5/$-8!%8!/,!
#,$5+,/(?,)(3#!&%/!$+,$-!S(-/%#$-?*@8(:(8:-[!/,!#-!+%c%+%#)(,!,!%8$%!2+-0/%:,!2-+!2,+$%!&%!/-8!
#(>-8!<,6!X5%!8($5,+/,!%#!%/!:,+)-!&%/!&(82-8($(S-!5$(/(?,&-!2,+,!/,!(#&,F,)(3#[!&-#&%!#-!:%&(,!
5#!ST#)5/-!&%! )-#c(,#?,! )-#! /,8! $,//%+(8$,8!6!%/!&(Z/-F-! 8%! 8-8$(%#%!%#! c-+:,! F+52,/! L!,//T! /,8!
%Q2+%8(-#%8! %Q2-#%#! ,! /-8! #(>-8n,8! c+%#$%! ,! 858! 2,+%8! 6! /-8! ,&5/$-8! 2+%8%#$%8A! 7%! <%)<-[!
:5)<,8! S%)%8! /,! %Q2%+(%#)(,! (#&(),! X5%! %Q2-#%+! /,! +%,/(&,&! )-$(&(,#,! 25%&%! 8(F#(c(),+! 6!
&%8%:0-),+!%#!5#,!S5/#%+,)(3#!:,6-+!&%!858!&%+%)<-8A!
e$+-!&%+%)<-!X5%!$(%#%#!:56!%#!)5%#$,!6!X5%!:,+),#!)-:-!2+-)/(S%!,!8%+!S5/#%+,&-!%8!%/!&%!
/,! ,')6&,'"'N( ;-8! #(>-8n,8[! )-#8(&%+,#! X5%! %8$%! &%+%)<-! &%0%! 8%+! )50(%+$-! 2-+! /-8! 2,&+%8!
,5#X5%! $,:2-)-!8%! ,$+%S%#!,! +%c%+(+8%! ,/!:(8:-! 8(! ),+%)%#!&%/! &-)5:%#$-! _%8$-! /-8!2-&+T,!
)-/-),+!%#! 8($5,)(3#!&%! )-#c/()$-! (#$%+#-! 6,! X5%! c-+:,!2,+$%!&%! 8($5,)(-#%8!:56! &(cT)(/%8! &%!
,0-+&,+!8(#!(:2/(),+!,!/,8!c(F5+,8!2,+%#$,/%8`A!;-8!#(>-8!+%)-#-)%#!/,!(:2-+$,#)(,!&%!$%#%+!7="[!
8,0%#!X5D!&,$-8!&%0%#!c(F5+,+!%#!%/!:(8:-!_#-:0+%[!%&,&[!c%)<,!&%!#,)(:(%#$-[!/,!c-$-`[!6!/-!
S(#)5/,#! )-#! %/! 58-! X5%! 8%! <,)%! 2,+,! X5%! /,! 2-/()T,! /-8! +%)-#-?),! _+%)-#-)(:(%#$-! &%! /,!
(&%#$(&,&`A! =-! 2-8%%+! &-)5:%#$-! %8! :-$(S-! &%! S%+FG%#?,! 6! $+,$,#! &%! -)5/$,+/-! ,#$%! /-8!
&%:Z8A!
J8$%!2+-)%&%+!(#c,#$(/!#-8!&%:5%8$+,!X5%!%8$-8!8-#!$%:,8!X5%!/-8!,&5/$-8!)-#8%U%+-8!25%&%#!
S%+!6!%Q2+%8,+!2%+-!#-!#%)%8,+(,:%#$%!/-8!#(>-8n,8k!/-!)5,/!,0+%!5#!F+,#!(#$%++-F,#$%A!*(!/-8!
,&5/$-8! 2%+)(0%#! -! )-#-)%#! %8,8! 2+-0/%:Z$(),8! 6! /-8! #(>-n,8! #-! /,8! &%#5#)(,#[! ),0%!
)5%8$(-#,+#-8Y! y2-+! X5D! 8%+Zz! yb%#&+%:-8! X5%! 8%F5(+! 2+%F5#$,#&-! ,! /-8! #(>-8! -! 2+-2()(,+!
8($5,)(-#%8! &%! %8)5)<,! &%! /-8! #(>-8! 2,+,! /5%F-! $+,0,U,+! )-#! /-8! ,&5/$-8! )-#! %/! -0U%$(S-! &%!
+%S%+$(+!/,8!8($5,)(-#%8!&%!S5/#%+,)(3#!%#!/,8!X5%!$-&-8!%8$,:-8!(:2/(),&-8z!y=-!8%+Z!X5%!/,8!
%8$+,$%F(,8! &%0%#! 8%+! -$+,8z! J8! 2-8(0/%! X5%! %8$%! -)5/$,:(%#$-! 2-+! 2,+$%! &%! /-8! #(>-8n,8[!
)-#8$($56,!5#,!&%c%#8,!&%!/,!%8c%+,!2+(S,&,[!X5%!(#S-/5)+,!:5)<-8!&%+%)<-8!%#!8T!:(8:,!_,!/,!
2+-$%))(3#[!,!/,!(&%#$(&,&[!,!/,!2%+$%#%#)(,[!%$)A`A!
@8(:(8:-[!,#$%!%/!)-#$+,8$%!&%!/-!X5%!&()%#!/-8!,&5/$-8!6!&%!/-!X5%!#-!&()%#!/-8!#(>-8n,8[!%8!
:56! (:2-+$,#$%!,0+(+!5#! (#$%++-F,#$%!%#!$-+#-!,/! 2%8-!6! /5F,+!X5%!%8$,!S5/#%+,)(3#!25&(%+,!
$%#%+!%#!/,!)-$(&(,#%(&,&!&%!/-8!#(>-8[!/,!S(S%#)(,!&%!/-8!,)$-+%8!(#S-/5)+,&-8[!6!)5Z/%8!8-#!/-8!
:-&-8!:Z8!2%+$(#%#$%8!2,+,!(&%#$(c(),+!%8$,8!)5%8$(-#%8A!7%!$-&-8!:-&-8[!)-#8$($56%!$-&-!5#!
&,$-! ,! $%#%+! %#! )5%#$,[! 8(! #-8! (#$%+%8,! 2+-c5#&(?,+! %#! %8$%! 8%#$(&-A! y*%+Z! X5%! /-8! %82,)(-8!
(#8$($5)(-#,/%8! #-! 0+(#&,#! /-8! 8-2-+$%8! ,2+-2(,&-8! 2,+,! X5%! /-8! #(>-8n,8! )5%#$%#z!
JQ2%+(:%#$,:-8! /,! #%)%8(&,&! &%! %#c+%#$,+! %/! &%8,cT-! &%! &(8%>,+! #5%S,8! %8$+,$%F(,8! )-#!
),+,)$%+T8$(),8!X5%!,8%F5+%#!/,!#-!S5/#%+,)(3#!&%!-$+-8!&%+%)<-8A!!
1-+ !O/$(:-[ !%# !%/ !Z:0($- !c,:(/(,+[ !%/ !U5%F- !%8 !:%#)(-#,&- !)-:- !),+%#)(, !%# !+%/,)(3# !,/ !
,)-:2,>,:(%#$-!&%! /-8! ,&5/$-8! 8(F#(c(),$(S-8! V\X5%! U5%F5%#!)-#!#-8-$+-8!,/! cO$0-/^V!6!%#! /,!
c,/$,!&%!\U5F5%$%8^!&%0(&-!,!&(c()5/$,&%8!%)-#3:(),8A!J8$%!,82%)$-!#-!,2,+%)%!:%#)(-#,&-!%#!
%/! $+,0,U-! +%,/(?,&-! )-#! /-8! ,&5/$-8[! X5(%#%8! +%/,)(-#,#! ,! /,8! c,:(/(,8! )-#! /,! 2+-$%))(3#! -!
S5/#%+,)(3#! &%! -$+-8! &%+%)<-8[! #-! #%)%8,+(,:%#$%! +%/,)(-#,&-8! )-#! /-8! ,82%)$-8! /O&()-8!
+%)+%,$(S-8!&%/!&%8,++-//-!(#$%F+,/!&%/!#(>-A!
(3,/1/.6-H* J#! +%/,)(3#! ,! /,! %&5),)(3#[! :(%#$+,8! /-8! #(>-8! (&%#$(c(),#! ),+%#)(,8! &%! -+&%#!
:,$%+(,/! %#! /,! (#8$($5)(3#! %&5),$(S,[! +%c%+(&,8! ,! )-#&()(-#%8! %&(/()(,8! 0Z8(),8! _)-:-! ,F5,! 6!
),/%c,))(3#`[! -$+,8! ,8-)(,&,8! ,! /-8! 2+-)%8-8! 2%&,F3F()-8! Z5/()-8! _c-$-)-2(,&-+,`[! 6! -$+,8!
+%c%+(&,8!,/!U5%F-[!/,!+%)+%,)(3#!6!&(8c+5$%!_U5%F-8!%#!%/!2,$(-!\)-:-!%#!%/!U,+&T#^[!\#-!<,6!#,&,!
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2,+,!&(S%+$(+#-8^[!\X5%!<,6,!Z+0-/%8!6!c/-+%8!%#!%/!2,$(-^`k!/-8!)-#8%U%+-8!#-!:%#)(-#,+-#!%8$,8!
8($5,)(-#%8!)-:-!2+-0/%:,8!-!S5/#%+,)(-#%8A!
J#!/-!S(#)5/,+[!/-8!#(>-8!8%>,/,#!)-:-!,82%)$-8!#%F,$(S-8[!%/!$+,$-!S(-/%#$-!-!/,!S(S%#)(,!&%!#-!
8%+! )-#8(&%+,&-8! -! +%)-#-)(&-8! 2-+! /,8! :,%8$+,8! _\#-8! F+($,#[! $(+,#! &%! /,8! -+%U,8[! <,)%#!
2,+-8^`A!@8T!$,:0(D#!8%>,/,#!/-8!:,/-8!$+,$-8!%#$+%!2,+%8!_\2%/%,8^`A!
a,6!5#!+%)-#-)(:(%#$-!&%!/,!(:2-+$,#)(,!&%!\(+!,!/,!%8)5%/,^!6!,/!:(8:-!$(%:2-!8%!(&%#$(c(),!
5#,!&(c()5/$,&!%#!%/!,))%8-!,! /,!%8)5%/,[!&,&,!2-+! /,!&(8$,#)(,[!2-8(0(/(&,&%8!&%!,2+%#&(?,U%!-!
8(:2/%:%#$%!/,!:,$+()5/,)(3#A!
b,#$-!%#!%/!,82%)$-!S(#)5/,+!)-:-!%#!/,!&(c()5/$,&!%#!%/!,))%8-!,!/,!%8)5%/,[!2,+%)(%+,!X5%!/-8!
#(>-8!6!/-8!)-#8%U%+-8!)-(#)(&%#!%#!%/!&(,F#38$()-A!;-8!2+(:%+-8!2-#%#!%/!,)%#$-!%#!/,!+%/,)(3#!
:,%8$+-V,/5:#-[! 6! /-8! ,&5/$-8! %#! /,8! 2+Z)$(),8! (#8$($5)(-#,/%8[! &(8$(#)(3#! X5%! 8%! ,8-)(,! ,! /,!
2%+82%)$(S,!6!S(S%#)(,!&%!),&,!,)$-+!&%8&%!85!2-8()(3#!6!:-&-!&%!,2+%<%#&%+!%/!:5#&-A!
)12,3H*;-8!#(>-8!,8(8$%#!,/!4%#$+-!&%!*,/5&!&%!+%c%+%#)(,!_+%)-#-)%#!,!/,!2%&(,$+,!6!:%#)(-#,#!
2+Z)$(),8! )-:-! /,! S,)5#,)(3#`A! J8$-! %8$,+T,! (#&(),#&-! ,/FO#! F+,&-! &%! ,))%8-! ,! /-8! 8%+S()(-8!
2O0/()-8! &%! 8,/5&! %#! /-8! #(>-8! %#! %&,&! %8)-/,+k! ,))%8-! ,! /-8! 2+-F+,:,8! &%! \2%+:,#%#)(,! 6!
-0/(F,$-+(%&,&^!)-:-!S,)5#,)(3#[!)%+$(c(),)(3#!&%!8,/5&!2,+,!/,!%8)-/,+(?,)(3#[!-!,$%#)(3#!%#!
/-8!),8-8!&%!%#c%+:%&,&A!
1-+! 85! 2,+$%[! /-8! ,&5/$-8! 8%>,/,#!&(c()5/$,&%8! %#! %/! ,))%8-[! 8-0+%! $-&-! %#! /,! c+,#U,! &%! %&,&!
)-++%82-#&(%#$%! ,! /-8! ,&-/%8)%#$%8! _&-#&%! #-! <,6! 2+-F+,:,! %82%)Tc()-! &%! 2+%S%#)(3#! 6n-!
2+-:-)(3#!&%!/,!8,/5&`[!%#!2,+$()5/,+!/-8!S,+-#%8A!1+(#)(2,/:%#$%!,25#$,#!-08$Z)5/-8!2,+,!X5%!
/-8! #(>-8! %8)-/,+(?,&-8! $%#F,#! ,))%8-! ,! /,! ,$%#)(3#! %#! 8($5,)(3#! &%! S(-/%#)(,! -! 2+-0/%:,8!
S(#)5/,&-8!,!/,!8,/5&!:%#$,/A!
;-8!#(>-8!S(S%#! )-:-!S5/#%+,)(3#! )5%8$(-#%8! +%c%+(&,8! ,/! %X5(2,:(%#$-!6! -+F,#(?,)(3#!&%! /,!
,$%#)(3#!_\),/-+!6!%82%+,^`A!q!%8$-!8%!S(#)5/,!$,/!S%?!)-#!,X5%//-!X5%!/-8!,&5/$-8!(#&(),#!)-:-!
\c,/$,! &%! +%)5+8-8^[! 6! /,8! 8($5,)(-#%8! %#! /,8! X5%! 8%! +%/,$3! %/! &%$%+(-+-! %&(/()(-[! /,! c,/$,! &%!
2%+8-#,/!6!/,8!&%:,#&,8!2O0/(),8!&%!/-8!S%)(#-8!c+%#$%!,!%8$-A!
(2* C177.8H* ;-8! #(>-8! 8%>,/,#! %#cZ$(),:%#$%! /,! ,58%#)(,! &%! %X5(2,:(%#$-! %! (#c+,%8$+5)$5+,!
5+0,#,! %#! +%/,)(3#! ,! /-8! %82,)(-8! 2O0/()-8! &%! +%)+%,)(3#[! %#)5%#$+-! 6! U5%F-A! ;-! 2+%8%#$,#!
)-:-!&%:,#&,!6n-!2%&(&-A!7%8%,#!2/,?,8!)-#!c/-+%8[!Z+0-/%8[!6!U5%F-8!8,#-8[!%82,)(-8!/(:2(-8!
_8(#!0,85+,`!6!,F5,!2-$,0/%!2,+,!0%0%+!:(%#$+,8!U5%F,#A!
1,+%)(%+,! X5%! %/! 58-! &%! /-8! %82,)(-8! 2O0/()-8! %8! &(c%+%#$%! 6! &%8(F5,/! 8%FO#! %/! FD#%+-Y! /-8!
S,+-#%8!%#)5%#$+,#!:-&-8!&%!-)52,+!%/!%82,)(-!2O0/()-!58,#&-!,/F5#-8!8($(-8!_2/,?,8[!0,/&T-8[!
+(S%+,!&%/! ),#,/[!%$)A`[!)-:-!),#)<,8!_,5#X5%! $,:0(D#!+%,/(?,#!&%:,#&,8!8-0+%! /,!%Q(8$%#)(,!
&%! ),#)<,8! \#-6( "2#-+^`k !8(# !%:0,+F-[ !/,8 !#(>,8 !2(&%# !%82,)(-8 !\H"2"( ;$."2( "( %"( +-."O( )%(
)%L+&,#-O('-6')(6-()+&P6(%-+(B"2-6)+(;$."6'-("%(=S&:-%^A!J8$,!&%:,#&,!8%!,8-)(,!,!/,!+%($%+,)(3#!
2%+:,#%#$%!+%82%)$-!,! /,!#%)%8(&,&!&%!)-#$,+!)-#!:Z8!,F%#$%8!&%/!J8$,&-!X5%! /-8!)5(&%#!6!
X5%!8%!+%85%/S,!%/!')2)#3-("(%"(+).$2,'"'O!6,!X5%!%Q2+%8,#!X5%!#-!<,6!2-/()T,8!6!\%/!0,++(-!%8!
:56!(#8%F5+-^A!*-8$(%#%#!X5%!/,!2-/()T,!&%0%+T,!\#$,'"2(M$)(6-(2-:)6(%"()+#$)%"O(%"(#"6#3"O()%(
3-+H,&"%(4( %"( <.%)+,"JN!P%c(%+%#!S(S%#)(,8!&%! (#8%F5+(&,&[!\3"+&"("( %-+(H-%,#/"+( %-+(>"&"6()6()%(
:"22,-O( 4-( 6-( M$,)2-( +)2( H-%,#/"( H-2( )+-O( >,( H"HL( 4(>,( &/-( +-6( H-%,#/"+^A! J8$,8! %Q2+%8(-#%8[!
,&%:Z8! &%!:,#(c%8$,+! /,! )-#8(&%+,)(3#! &%! 5#! &%+%)<-[! $+,8/5)%#! 5#,! 2+%-)52,)(3#! 2-+! /,8!
8($5,)(-#%8!&%!+(%8F-!,!X5%!%8$Z#!%Q25%8$-8!%//-8!6!858!c,:(/(,+%8A!
1-+! O/$(:-[!,/F5#-8! #(>-8! +%c(%+%#! X5%!8%!:5%S%#!8-/-8!2-+! %/! %82,)(-!0,++(,/[! 2-+!%U%:2/-[!
),:(#-! ,! /,! %8)5%/,A! J8$-! %8! +%2+%8%#$,&-! 2-+! /-8! ,&5/$-8! )-:-! 5#,! 2-8(0/%! 8($5,)(3#! &%!
&%8,$%#)(3#!2-+!2,+$%!&%!/-8!)5(&,&-+%8!,&5/$-8A!*(#!%:0,+F-[!<,0+T,!X5%!2+%F5#$,+8%!8(!%8$,!
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8($5,)(3#!#-!/%8!2%+:($%!,!/-8!#(>-8!,2+-2(,+8%!&%!5#!%82,)(-[!\%/!0,++(,/^[!6!+%S(8,#&-!,/F5#-8!
,82%)$-8! +%/,)(-#,&-8! ,! /,! 8%F5+(&,&[! c-+$,/%)%+! %82,)(-8! &%! ,5$-#-:T,! &%! /-8! #(>-8! 6!
,&-/%8)%#$%8!_b-#5))([!lKKI`A!!
!
J#! )5,#$-! ,! -.M424N! ,8-)(,&-8! ,! /,! )-#8$+5))(3#! &%/! *(8$%:,! &%! 1+-$%))(3#! "#$%F+,/! &%!
7%+%)<-8[!8%!2-&+T,!&%)(+!X5%!/-8!#(>-8!8%>,/,#!S5/#%+,)(-#%8!%#!5#!.,D")'D,.$+)(#!+%c%+(&,8!,!
c,/$,! &%! )5:2/(:(%#$-! )-#! /-8! +-/%8! ,&5/$-8! &%! 2+%8%#)(,[! )5(&,&-[! 2+-$%))(3#[! %#8%>,#?,! 6!
,c%)$-[!$,#$-!%#!/,!+%/,)(3#!&-)%#$%V!,/5:#-[!)-:-!%#!/,!+%/,)(3#!2,+%#$,/!2,&+%V<(U-[!:,&+%V
<(U-A!a,6!5#,!c+,8%!&()<,!2-+!5#-!&%!%//-8!X5%!F+,c(),!%8$,!S(S%#)(,Y!Fa$,)2-(M$)(%-+(.2"6')+(+)(
H-2&)6(:,)6(DM$)(%"(>"'2)(+"%$')("(+$+(3,;-+(4(M$)(%"(>")+&2"()6+)T)("(%-+("%$>6-+EJN!
J#!%/!#(S%/!&%!/,!2-/T$(),!2O0/(),!_8,/5&[!%&5),)(3#`[!/-8!#(>-8!8%>,/,#!/,!c,/$,!&%!+%)5+8-8!2,+,!
X5%! /-8! 8%+S()(-8! 8%,#! ,&%)5,&-8! 6! ,2,+%)%#! %#! 858! ,2+%)(,)(-#%8! ,/F5#,8! &(c()5/$,&%8! &%!
,))%8-A!J#!)5,#$-!,! /,!2-/T$(),!2O0/(),! /(F,&,!,! /,! (#c+,%8$+5)$5+,!6! %X5(2,:(%#$-!5+0,#-[!%8!
)/,+-! X5%! /-8! #(>-8! <,0($,#! %#! %82,)(-8! &%$%+(-+,&-8! 6! 8(#! 8%+S()(-8! 0Z8()-8[! 6! &-#&%!:Z8!
S(S%#)(,#!/,!S5/#%+,)(3#!%8!%#!/,!,58%#)(,!&%!%82,)(-8!2O0/()-8!,&%)5,&-8!2,+,!/,!+%)+%,)(3#!6!
%/! U5%F-A! b,:0(D#! %8! &%! &%8$,),+! X5%! 8(! 0(%#! /-8! #(>-8! )(+)5/,#! 6! :%#)(-#,#! &(c%+%#$%8!
%82,)(-8[!)-:-!%/!414[!/,8!(F/%8(,8[!%/!)%#$+-!)-:5#($,+(-!J/!',F3#[!#-!:%#)(-#,#!%/!,))%8-!6!
&(8c+5$%! &%! ,)$(S(&,&%8! 2+-2(,8! &%! /,! S(&,! )5/$5+,/! &%! /,! )-:5#(&,&! :Z8! ,:2/(,! _8,/(&,8! ,!
2,+X5%8[!:58%-8[!2,+$()(2,)(3#!%#! $,//%+%8!&%!c-+:,)(3#!,+$T8$(),!6!,8(8$%#)(,!,!%82%)$Z)5/-8[!
)(#%[!%#$+%!-$+-8`A!
*
<4717[,.T1/.6-*%#!/,!S5/#%+,)(3#!&%!&%+%)<-8jCY!
J#!$-&-8!/-8!Z:0($-8!,2,+%)%!)-:-!5#,!+%)5++%#)(,!/,8!),+%#)(,8!6!S5/#%+,)(-#%8!%#!+%/,)(3#!,/!
7JPJ4ae!@;!WRJ.e!q!;@!PJ4PJ@4"{=A!J#!%/!Z:0($-!c,:(/(,+[!+%/,)(-#,&-!)-#!/,!,58%#)(,!&%!
,&5/$-8! 8(F#(c(),$(S-8! X5%! ,)-:2,>%#! -! /,! c,/$,! &%! U5F5%$%8k! %#! /,! %8)5%/,! /,! c,/$,! &%!
%X5(2,:(%#$-!,&%)5,&-!2,+,!&%8,++-//,+!,)$(S(&,&%8!/O&(),8[!%#!/-!)-:5#($,+(-!/,!,58%#)(,!&%!
%82,)(-8!,&%)5,&-8[!c5#&,:%#$,/:%#$%!2/,?,8A!
@!2,+$(+!&%!%8$-!8%!2-&+T,!2+-2-#%+!)-:-!5#,!85%+$%!&%!U%+,+X5(?,)(3#!%#!/,!X5%!%8$%!&%+%)<-!
%8[!%#!%/!+%F(8$+-!6!S(S%#)(,!&%!/-8!#(>-8[!&-#&%!8%!(#8$,/,#!)-#!:Z8!c5%+?,!/,8!2%+)%2)(-#%8!&%!
S5/#%+,)(3#A!
7JPJ4ae! @! *JP! bP@b@7e! 4e=! PJ*1Jbe! q! @9J4be[! 7JPJ4ae! @! *JP! 4R"7@7eA! b,:0(D#!
,2,+%)%!5#,!c5%+$%!S(S%#)(,!&%!S5/#%+,)(3#!6!&,>-!%#!)5,#$-!,/!$+,$-[!+%)-#-)(:(%#$-[!,c%)$-[!
)5(&,&-!6!2+-$%))(3#!%#!%/!:,+)-!&%!/,8!+%/,)(-#%8!:Z8!8(F#(c(),$(S,8!)-#!,&5/$-8!&%/!%#$-+#-!
)-$(&(,#-!_/,8!+%/,)(-#%8!c,:(/(,+%8n2,&+%8n:,&+%8[!6!/,8!+%/,)(-#%8!%8)-/,+%8n!:,%8$+,8`A!
e$+-8 !&%+%)<-8 !X5% !/-8 !#(>-8 !:%#)(-#,# !%# !/-8 !$,//%+%8 !8-#Y !%/ !7JPJ4ae !, !/, !*@;R7 !6 !/, !
J7R4@4"{=[! X5%! $,:0(D#! %8$Z#! 8(%#&-! S5/#%+,&-8! %#! )5,#$-! ,! /,! c,/$,! &%! +%)5+8-8! X5%!
2-8(0(/($%#!8%+S()(-8!,&%)5,&-8[!&%!,))%8-!%#!)-#&()(-#%8!&%!(F5,/&,&!+%82%)$-!&%!-$+-8!#(>-8k!
%/!7JPJ4ae!,!/,!"7J=b"7@7[!6,!X5%!,/F5#-8!#(>-8!#-!2-8%%#!&-)5:%#$-[!/-!X5%!8%!,8-)(,!)-#!
/,!S5/#%+,)(3#!&%!-$+-8!&%+%)<-8!)-:-!%/!&%!8%+!2+-$%F(&-[!8%+!%&5),&-[!%$)Ak !%/!7JPJ4ae!,!
$%#%+! *J.RP"7@7[! +%($%+,&,:%#$%! %Q2+%8,&-! )-#! X5%U,8! 6! %Q2+%8(-#%8! &%! ,#F58$(,! 2-+! /,!
S(-/%#)(,!X5%!2%+)(0%#jl!%#!/,!)-:5#(&,&!)%+),#,!6!X5%!2,+%)%!%8$,+!+%/,)(-#,&,!,/!<%)<-!&%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jC!J#!/,8!%Q2+%8(-#%8!&%!/-8!#(>-8n,8!,2,+%)%#!+%)5++%#)(,8!6!8%>,/,:(%#$-8!2+-c5#&-8!X5%!#-8!2%+:($%#!2+-2-#%+!
5#,!U%+,+X5(?,)(3#A!
jl!J/!2+-0/%:,!&%!/,!\2%+)%2)(3#!-!8%#8,)(3#!&%!(#8%F5+(&,&^!%8!)-:2/%U-!6!S(%#%!8(%#&-!2+-c5#&,:%#$%!$+,$,&-!
2-+! +%c%+%#$%8!%#!/,8!)(%#)(,8!8-)(,/%8!_"8/,!6!MTF5%?[!lKCKk!�%88/%+[!lKKmk!=-%/[!lKCKk!f,cc,+-#([!lKCl`!2-+! /-!X5%!
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X5%!#-!)5%#$,#!)-#!/,!2+-$%))(3#!X5%!2,+,!%//-8!25%&%!+%2+%8%#$,+!/,!2+%8%#)(,!&%!2-/()T,8!%#!
/-8!%82,)(-8!2O0/()-8A!
!
!7G./,21/.8-4N*U*G4-N.8-4N*4-G74*13,2G8N*U*;;!*4-*42*5B5*5826-!
!
J#!%/!4-#8%U-!4-:5#($,+(-!&%!4-/3#[!&%8&%!%/! $+,0,U-!+%,/(?,&-!)-#!,&5/$-8!6!)-#!/-8!U3S%#%8!
&%! /-8! &(8$(#$-8! F+52-8! $+,0,U,#&-! %#! +%&[! 85+F%#! /,8! 8(F5(%#$%8! 2-8(0/%8! ,+$()5/,)(-#%8! 6!
$%#8(-#%8Y!
J#!+%/,)(3#!,/!,N8*342*4N01/.8*0i92./8[! /-8! U3S%#%8!8(F#(c(),#!,! /,! ),//%[! /,8!2/,?,8[! /-8!)/50%8[!
)-:-!%82,)(-8!&%!%#)5%#$+-!)-#!%/!-$+-A!!J8$,!S,/-+,)(3#!2-8($(S,!&%/!%82,)(-!8%!S%!+%8$+(#F(&,!
2-+!S,+(,8!+,?-#%8[!X5%!)-:2,+$%#!)-#!/-8!,&5/$-8!X5%!2,+$()(2,+-#!&%!/,8!),2,)($,)(-#%8!%#!%/!
4-#8%U-! )-:5#($,+(-A! 1-+! 5#! /,&-[! /,! )(+)5/,)(3#! 8%! S%! /(:($,&,! 2-+! /,8! 2-/T$(),8! &%! )-#$+-/!
(:25%8$,8!&%8&%!%/!43&(F-!&%!9,/$,8!2+-S(#)(,/!6!/,!(#$%+S%#)(3#!&%!/,!2-/()T,A!1-+!-$+-!/,&-[!6!
&%!:,#%+,! %82%)(,/:%#$%!:,+),&,! %#! %8$%! 414[! ,2,+%)%! %/! :%+),&-! (#:-0(/(,+(-! )-:-! 5#!
c,)$-+!c5#&,:%#$,/!,/!:-:%#$-!&%!)-#8(&%+,+!%/!58-!&%/!%82,)(-A! ! ;,8!)-#$(#5,8!,:%#,?,8!6!
%c%)$(S-8!&%8,/-U-8!&%!/,8!c,:(/(,8[!/-8!)%+),:(%#$-8!&%!%82,)(-8!5$(/(?,&-8!2+%S(,:%#$%!2,+,!/,!
+%)+%,)(3#! 6! /,! )-#$,:(#,)(3#!&%/!:%&(-! ,:0(%#$%! _&%0(&-!,! /-8!&%8%)<-8!X5%! 2+-S-),#! /-8!
#5%S-8! %:2+%#&(:(%#$-8! 6! /-8! +%8(&5-8! )/-,),/%8! X5%! &%8%:0-),#! %#! %/! PT-! *5X5T,!
&(+%)$,:%#$%`! <,#! ,c%)$,&-! 2+-c5#&,:%#$%! /,! 5$(/(?,)(3#! &%/! %82,)(-! %#! /,! ,)$5,/(&,&[! %#!
+%/,)(3#!,!/,8!2-8(0(/(&,&%8!X5%!$5S(%+-#!/-8!,&5/$-8!&%!/,!?-#,A!!;-8!U3S%#%8[!%#!%8$%!8%#$(&-[!
2/,#$%,#!)-:-!&%:,#&,!/,!+%)52%+,)(3#!&%/!%82,)(-!2O0/()-[!%82%)(,/:%#$%!5#!)/50!8-)(,/!&%!
/,! ?-#,[! 2/,#$%,#&-! (#)/58-! /,! 2-8(0(/(&,&! &%! ,&:(#(8$+,)(3#! &%/! :(8:-! 2-+! 2,+$%! &%! /-8!
U3S%#%8A!!J8$-!#-!,2,+%)%!%#!%/!%82,)(-!&%!/-8!,&5/$-8[!X5(D#%8[!8(!0(%#!)-#8(&%+,#!/,!#%)%8(&,&!
&%!+%)52%+,+!%8$-8!/5F,+%8[!#-!:%#)(-#,#!/,!2,+$()(2,)(3#!&%!/-8!U3S%#%8!%#!5#!2-8(0/%!2+-)%8-!
&%! /5)<,! 2-+! %/! %82,)(-A! ! "#)/58-[! /%! -$-+F,#!:,6-+! +%/%S,#)(,! ,! /,! ,2+-2(,)(3#! X5%! &%0%+T,!
<,)%+! /-8! c5#)(-#,+(-8! &%! 85! +-/! &%! %8$%! $(2-! &%! %:2+%#&(:(%#$-8! _+-/! %#! 8T! :(8:-!
c5#&,:%#$,/`!2%+-!X5%!&%U,!,!5#!)-8$,&-!:,+F(#,/!/,!2-8(0/%!,2+-2(,)(3#!&%!/-8!#(>-8[!#(>,8!6!
U3S%#%8!&%!%8$%!2+-)%8-A!!
J#! +%/,)(3#! ,! /,! 4N/,421[! 8%! 2/,#$%,#! :(+,&,8! &(c%+%#$%8! %#$+%! /-8! U3S%#%8! 6! /-8! ,&5/$-8A!
M(%#$+,8!X5%! /-8! U3S%#%8!)-#8(&%+,#!X5%!/,!%8)5%/,!%8!%U%!-+F,#(?,&-+!&%!85!S(&,!)-$(&(,#,!6!
+%)/,:,#!:,6-+!2,+$()(2,)(3#!%#! /,!:(8:,[!,! $+,SD8! &%! /-8!4%#$+-8!&%!@)$(S(&,&%8! W5S%#(/%8!
_4@W`! -! &%! /-8! 4%#$+-8! &%! J8$5&(,#$%8k! /-8! ,&5/$-8! :(+,#! ,! /,! %8)5%/,! )-:-! 5#! %82,)(-! &%!
:,/$+,$-!(#8$($5)(-#,/!<,)(,!%8$-8!85U%$-8!6!858!c,:(/(,8A!!J8$-!O/$(:-!#-!%8!)-#8(&%+,&-!%#$+%!
/-8!,&-/%8)%#$%8!)-:-!5#!2+-0/%:,!,!+%8-/S%+A!!;-!X5%!,2,+%)%!%#$+%!%//-8!%8!/,!#%)%8(&,&!&%!
+%)52%+,+!/,8!%8$+5)$5+,8!%&(/()(,8!&%!/-8!%8$,0/%)(:(%#$-8!%&5),$(S-8!6!/,!#%)%8(&,&!&%!X5%!/-8!
<%)<-8!%&5),$(S-8! 8%,#!:Z8!&(S%+$(&-8[!:Z8!&(&Z)$()-8[! )-#!:,6-+! 2+%8%#)(,! &%!,)$(S(&,&%8!
+%)+%,$(S,8A!!;-8!U3S%#%8!+%(S(#&(),#!%/!4%#$+-!&%!J8$5&(,#$%8!)-:-!%82,)(-!&%!2,+$()(2,)(3#!6!
2+-$,F-#(8:-!&%8&%!%/!)5,/!8%!2-8(0(/($,!(#)(&(+!%#!/,!S(&,!2-/T$(),!&%!/,!%8)5%/,A!!
J#!+%/,)(3#!,!/-8!/4-G78N*34*1G4-/.6-*07.Q17.1*34*21*N12,3*2+%8%#$%8!%#!/,!?-#,[!,:0-8!,)$-+%8!
+%c(%+%#!,/!:,/$+,$-! (#8$($5)(-#,/!X5%!8%!%U%+)%!8-0+%! /-8!,&-/%8)%#$%8!6! 858!c,:(/(,8[!,5#X5%!
/-8! U3S%#%8! $,:0(D#! 8(F#(c(),#! ,! ,/F5#-8! &%! %8$-8! %82,)(-8! )-:-! 2-8(0(/($,&-+%8! &%! /,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)-#8(&%+,:-8!X5%!/,8!+%c%+%#)(,8!&%!/-8!#(>-8n,8!$,:0(D#!&%0%+T,#!8%+!/%T&,8!,!/,!/5?!&%!5#!),:2-!&%!(#$%+8%))(3#!
&%!:O/$(2/%8!,)$-+%8!%#!&-#&%!)(%+$-8!:%&(-8!:,8(S-8!&%!)-:5#(),)(3#!)-#$+(056%#!,! /-!X5%!,/F5#-8!8-)(3/-F-8!
8%>,/,#! )-:-! \2Z#()-! :-+,/^Y! 5#,! 8%#8,)(3#! &%! (#8%F5+(&,&! :,6-+! 6! &%8:%&(&,! %#! +%/,)(3#! ,! /-8! &,$-8!
)5,#$($,$(S-8!)-#!/-8!X5%!8%!)5%#$,!_"8/,!6!MTF5%?[!lKKE`!
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2,+$()(2,)(3# !6 !%/ !%#)5%#$+- !%#$+% !%//-8A ! !b-&-8 !+%c(%+%# !, !/, !#%)%8(&,& !&% !:%U-+,+ !/, !
(#c+,%8$+5)$5+,!&%!%8$-8!/5F,+%8!,!c(#!&%!0+(#&,+!5#!:%U-+!8%+S()(-!,!/,!)-:5#(&,&A!
;,8! 87Y1-.T1/.8-4N* /8Q,-.G17.1N! ,2,+%)%#! )-:-! %82,)(-8! &%! )-#$%#)(3#! 2,+,! /-8! U3S%#%8[!
)-:-! /5F,+! &%! %8)5)<,! 6! 2-8(0(/($,&-+! &%! 2+-6%)$-8! &%! S(&,! 8,/5&,0/%8! 2,+,! %8$-8! 85U%$-8A!
J#$+%!/-8!,&5/$-8[!%8$%!/5F,+!8%!2/,#$%,!%#!%/!+%)/,:-!X5%!,2,+%)%!&%8&%!%/!)-#8%U-!&%!X5%!/-8!
X5%! 2,+$()(2,#! )-#! :,6-+! c+%)5%#)(,[! )-#! :,6-+! )-:2+-:(8-[! &%/! )-#8%U-! 8-#! %8$,8!
-+F,#(?,)(-#%8k!:(%#$+,8!X5%!/,8!%8)5%/,8!6!/-8!)%#$+-8!&%!8,/5&!V!/5F,+%8!&%!+%c%+%#)(,!&%!/-8!
==@! &%! /,! ?-#,! V! $(%#%#! :5)<,8! &(c()5/$,&%8! _2-+! &(8$(#$,8! 6! ,$%#&(0/%8! +,?-#%8`! %#! /,!
2%+:,#%#)(,!%#!%/!)-#8%U-A!
;,!:(+,&,!8-0+%!/,8!^1Q.2.1N*2/,#$%,!-$+-!25#$-!&%!$%#8(3#!%#$+%!/-8!,&-/%8)%#$%8!6!/-8!,&5/$-8A!
1,+,! /-8! U3S%#%8[! /,! c,:(/(,! ,2,+%)%! )-:-! 5#! %82,)(-! &%! )-#$%#)(3#! 6! +%c%+%#)(,! -! )-:-!
%82,)(-!#%)%8,+(-!&%/!)5,/!&(8$,#)(,+8%!6!&(c%+%#)(,+8%[!%#!c5#)(3#!&%!/,!8,/(&,!<,)(,!%/!:5#&-!
%Q$%+(-+! 6! /,! )-#8$+5))(3#! &%! /,8! (&%#$(&,&%8! U5S%#(/%8A! P%(S(#&(),#! %/! :-:%#$-! &%! /,!
)-:%#8,/(&,&! )-:-! :-:%#$-! &%! %#)5%#$+-! )-#! %/! F+52-! c,:(/(,+A! @/! :(8:-! $(%:2-[! /-8!
U3S%#%8! 8(%#$%#! X5%! /,8! c,:(/(,8! /%8! ,&U5&(),#! 5#! +-/! #%F,$(S-[! &%8&%! /,! $+,#8F+%8(3#! -! /,!
(#),2,)(&,&[! )-#$+,+(-! ,! /-! X5%! %//-8! 2+-2-#%#!X5%! 25%&%#[! &%0%#! 6! X5(%+%#! <,)%+! %#! %8$%!
%82,)(-A!!;-8!,&5/$-8!&%/!4-#8%U-!4-:5#($,+(-[!:(%#$+,8!$,#$-[!+%c%+%#)(,#!,!/,8!c,:(/(,8!)-:-!
5#!%82,)(-!&%!S5/#%+,)(3#!&%!&%+%)<-8!&%!/-8!==@[!5#!%82,)(-!X5%!:5)<,8!S%)%8!%8!-0U%$-!&%!
)-#$+-/ !8-)(,/ !2-+ !2,+$% !&%!/,8 !(#8$($5)(-#%8 !V !%82%)(,/:%#$%!/,8 !&%!-+&%#!2O0/()-!%8$,$,/A ! !;, !
c,:(/(,! %8! )-#8(&%+,&,! )-:-! %82,)(-! &%! ),+%#)(,8[! &%! )-#&()(-#%8! :,$%+(,/%8[! 8-)(,/%8! 6!
8(:03/(),8!2,+,!+%8-/S%+!/,8!#%)%8(&,&%8!&%!/-8!==@A!!*(#!%:0,+F-[!<,6!5#!+%)-#-)(:(%#$-!&%!
X5%[!%#!%8$,!)-#8(&%+,)(3#[!8%!)-#$(#O,#!%U%+)(%#&-!2+Z)$(),8!0,8,&,8!%#!%/! 2,+,&(F:,!&%! /,!
*($5,)(3#! "++%F5/,+! &%! /,! "#c,#)(,[! X5%! <,! 2%+:%,&-! /,! c-+:,)(3#! 6! /,! 2+,Q(8! &%! /-8!
2+-c%8(-#,/%8!&5+,#$%!:5)<-8!,>-8A!!J#!%8$%!8%#$(&-[!,2,+%)%!/,!)+T$(),!,! /,!852%+2-8()(3#!&%!
,0-+&,U%8[! ,/! :,/$+,$-! %U%+)(&-! 2-+! /,8! (#8$($5)(-#%8! 8-0+%! /,8! c,:(/(,8[! ,! /,8! 2+Z)$(),8! &%!
&(,F#38$()-! 6! &%+(S,)(3#! X5%! &%8/(#&,! +%82-#8,0(/(&,&%8! 8-0+%! 5#! -$+-! X5%! $%#&+T,! :,6-+!
2-&%+!&%!)-#$+-/!8-0+%!/,8!c,:(/(,8[!/-8!U5?F,&-8[!/,!*%)+%$,+T,!&%!=(>%?!2+-S(#)(,/[!%/!*%+S()(-!
&%!1+-$%))(3#!&%!7%+%)<-8[!%#$+%!-$+-8A!
9(#,/:%#$%[!%8!(:2-+$,#$%!:%#)(-#,+!/,!(:2-+$,#)(,!X5%!/-8!U3S%#%8!-$-+F,#!,!/,8!1/G.M.3134N*
21987124N! _$,#$- !&%#$+- !)-:- !c5%+, !&%/ !%82,)(- !&-:D8$()-` !6 !, !/,8 !07Z/G./1N* 74/741G.M1N[!
/(F,&,8!,!/,8!-+F,#(?,)(-#%8!0,++(,/%8[!,!/,!5$(/(?,)(3#!&%/!%82,)(-!2O0/()-[!,!/,!(#)-+2-+,)(3#!&%!
#5%S,8 !$%)#-/-FT,8 !6 !, !/, !+%,/(?,)(3# !&% !$,//%+%8 !&% !-c()(- !- !&% !+%)52%+,)(3# !&% !2+Z)$(),8 !
,#)%8$+,/%8! _)-:-! %/! b,//%+! &%! 4%+Z:(),! 4-:%)<(#F-#,`A! ! J8$,8! 2+Z)$(),8! #-! ,2,+%)%#!
,)%#$5,&,8!%#!%/!$+,0,U-!+%,/(?,&-!)-#!,&5/$-8[!2%+-!8-#!,82%)$-8!c5#&,:%#$,/%8!,!$%#%+!%#!
)5%#$, !%# !%/ !&%8,++-//- !&% !2+-6%)$-8 !&% !S(&, !/(F,&-8 !, !/, !2+-$%))(3# !&% !/, !S(&, !%#$+% !/-8 !
U3S%#%8A!
!
!7G./,21/.8-4N*U*G4-N.8-4N*4-G74*13,2G8N*U*;;!*4-*42*5B5*(Q012Q4!
!
J#!%/!414!J:2,/:%[! /5%F-!&%/! $+,0,U-!+%,/(?,&-!2-+! /-8!&-8!%X5(2-8!L!2+-)%8-!&(,F#38$()-!6!
),2,)($,)(3#!%#!%/!4-#8%U-!,:2/(,&-!&%/!414!6!,2+-Q(:,)(3#!&(,F#38$(),!%#!'(//,!]58$-8!)-#!
U3S%#%8! V! +%85/$,! (#$%+%8,#$%! +%8,/$,+!,X5%//-8!,82%)$-8!%#! /-8! X5%!<,6! )-#)-+&,#)(,!%#! /-8!
+%85/$,&-8!6!,X5%//-8!%#!/-8!X5%!#-A!;,8!2%+)%2)(-#%8!6!)-#)%2)(-#%8!,)%+),!&%!/,!S5/#%+,)(3#!
6n-!2+-$%))(3#!&%!&%+%)<-8!&%!#(>-8[!#(>,8!6!,&-/%8)%#$%8!S,+T,!&%!,)5%+&-!,/!/5F,+!%#!&-#&%!
/-8!,)$-+%8!8%!%#)5%#$+%#[!2-+!%8$,!+,?3#!85!,#Z/(8(8!%#+(X5%)%!%/!$+,0,U-!+%,/(?,&-A!
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J#! +%/,)(3#! ,! /,!M.824-/.1* ^WN./1* 4-* 42*ZQ9.G8* ^1Q.2.17[ !X5% !c5% !8%>,/,&, !%# !%/ !$+,0,U- !)-# !%/ !
4-#8%U-!6!/,!P%&!&%!J:2,/:%!)-:-!5#,!&%!/,8!2+(#)(2,/%8!S5/#%+,)(-#%8[!,2,+%)%!&%!:,#%+,!
&(c%+%#)(,/! #-:0+,&,! 2-+! /-8! U3S%#%8! )-:-!5#! ,82%)$-!&%! /,! c,:(/(,! X5%! F%#%+,!:,/%8$,+! 6!
)-:-!5#!:-&-!&%!8,#)(3#!5$(/(?,&-!2-+!/-8!:(%:0+-8!,&5/$-8!&%!/,!c,:(/(,A!*%!&%8$,),[!%#!%8$%!
25#$-[!X5%!/-8!U3S%#%8!2-#%#!%/!,)%#$-!%#!+%/,)(3#!,!/,!S(-/%#)(,!#-!$,#$-!8-0+%!/,!c,:(/(,[!8(#-!
8-0+%!/,!1-/()T,!&%!43+&-0,A!;-8!,&5/$-8[!:(%#$+,8!$,#$-[!,25#$,#!X5%!%/!\)<(+/-^!2-&+T,!%8$,+!
#,$5+,/(?,&-!2-+!/-8!U3S%#%8!6!858!c,:(/(,8!)-:-!5#,!c-+:,!&%!)-++%))(3#!6!25%8$,!&%!/T:($%8[!6!
X5%!D8$%!8%+T,!5#,!:,#(c%8$,)(3#!&%!/,!S(-/%#)(,!cT8(),A!!7%!<%)<-[!/,!c,:(/(,!,2,+%)%!2,+,!/-8!
U3S%#%8!)-:-!5#!%82,)(-!)-#$+,&()$-+(-!&%!25%8$,!&%!/T:($%8[!&%!%8),8,8!(#8$,#)(,8!&%!&(Z/-F-[!
&%!25#$,2(D!<,)(,!%/!,c5%+,[!6[!,/!:(8:-!$(%:2-[!)-:-!%82,)(-!&%!c%/()(&,&[!&%!%#)5%#$+-[!&%!
/5F,+!&%8%,0/%!2,+,!2%+:,#%)%+A!
P%82%)$-!,!/,!N12,3[!%/!)-#85:-!6!S%#$,!&%!&+-F,8!%8!/,!2+(#)(2,/!2+-0/%:Z$(),!+%)5++%#$%!%#!
,:0-8! %82,)(-8[! 6! /,! +%825%8$,! 2-/()(,/! %8! (&%#$(c(),&,! %#! ,:0-8! ),8-8! )-:-! :,6-+!
S5/#%+,)(3#! &%! &%+%)<-8[! &%0(&-! ,/! ,058-! &%! 2-&%+! 6! /,! 2%+8%)5)(3#! %U%+)(&-8! 8-0+%! /-8!
U3S%#%8!&%!/,!?-#,[!8(%#&-!/,!\2-+$,)(3#!&%!+-8$+-^!/,!2+(#)(2,/!S5/#%+,)(3#!%#!%8$,8!(#8$,#)(,8A!
JQ(8$%!%#!,:0-8!%82,)(-8!L)-#8%U-!6!F+52-!&%!U3S%#%8V!5#,!)-#)%2)(3#!&(c%+%#)(,&,!+%82%)$-!
&%! /-8!2+-)%8-8!&%!8,/5&V%#c%+:%&,&!6! /-8!:-&-8!&%!+%825%8$,8Y!2-+!5#! /,&-! /-8!)-#8%U%+-8!
)-#8(&%+,#!X5%! /,!S5/#%+,)(3#!,/!&%+%)<-!,!/,!8,/5&!%8$Z!S(#)5/,&,!&(+%)$,:%#$%!,!/,!c,/$,!&%!
+%)5+8-8! &%#$+-! &%! /-8! )%#$+-8! &%! 8,/5&A! M(%#$+,8! X5%! %/! F+52-! &%! U3S%#%8! )-#! %/! X5%! 8%!
$+,0,U3!)-#8(&%+,!X5%!%/!)%#$+-!&%!8,/5&!#-!)-#8$($56%!5#!%82,)(-!X5%!&D!+%825%8$,!c+%#$%!,!/,!
%#c%+:%&,&[! 8(%#&-! %/! :,/$+,$-! +%)(0(&-! 5#! F%#%+,&-+! &%! &(8$,#)(,:(%#$-! 6! +%)<,?-! X5%!
S5/#%+,!,O#!:Z8!%/!&%+%)<-!,!/,!8,/5&A!
1-+ !-$+-!/,&-[ !%/ !\8%#$(+8% !0(%#^!%#!%/ !F+52-!&%!U3S%#%8!,2,+%)%!/(F,&-!, !-$+-8 !Z:0($-8 !$,/%8 !
)-:-!/,!2/,?,!6!%/!&%2-+$%A!J#!%8$%!8%#$(&-[!8%!)-#$+,2-#%!,!D8$,!/,!S(8(3#!&%!,/F5#-8!,&5/$-8!
X5%!:,#(c%8$,0,#! X5%! /,8! 2/,?,8! 6! %82,)(-8! S%+&%8! 8%! )-#8$($56%#! %#! /-8! /5F,+%8! &-#&%! /-8!
U3S%#%8!8%!U5#$,#!,!$-:,+!6!,!&+-F,+8%[!+%2+%8%#$,#&-!5#!:,/!%U%:2/-!2,+,! /-!#(>-8!6!#(>,8!
X5%!S,#!,!U5F,+k!6!#-!)-:-!%/!/5F,+!&-#&%!/-8!U3S%#%8!8-)(,/(?,#!)-#!858!2,+%8[!%/!)5,/!%/(F%#!6!
&%)(&%#!-)52,+A!
@2,+%)%#!$,:0(D#!&(c%+%#)(,8!%#!/-!X5%!<,)%!,!/,!,$%#)(3#!&%!/-8!,&-/%8)%#$%8!%#!/-8!4%#$+-8!
&%!*,/5&!&%!/,!?-#,A!!M(%#$+,8!/-8!,&5/$-8!&(8)5$%#!8-0+%!/,!,$%#)(3#!&%! /-8!,&-/%8)%#$%8!8(#!
,&5/$-8!X5%!/-8!,)-:2,>%#[!8(!%8$-!)-++%82-#&%!-!#-[!8(!F%#%+,!)5%8$(-#%8!D$(),8!2,+,!5#-8!-!
2,+,!-$+-8k!/-8!U3S%#%8!2/,#$%,#!X5%!%/!)%#$+-!&%!8,/5&!%8!%/!O/$(:-!%82,)(-!X5%!S(8($,#[!6!X5%!
/-! <,)%#! 83/-! %#! 8($5,)(-#%8! &%! %Q$+%:,! #%)%8(&,&A! J8$-! 2/,#$%,! %/! &(/%:,! &%! 2%#8,+! 6!
)-#8$+5(+!%/! )%#$+-! &%! 8,/5&!)-:-!5#! %82,)(-!,8(8$%#)(,/! -! )-:-!5#! %82,)(-!X5%! 8%! 2/,#$%%!
(#$%F+,/[!(#)/58(S-[!,0(%+$-[!6!X5%!,0,+X5%!-$+-8!,82%)$-8!&%!/,!S(&,!)-$(&(,#,!&%!/-8!85U%$-8A!
J#!+%/,)(3#!,/!3474/_8*1*21*2.947G13!,2,+%)%!$,#$-!%#!%/!4-#8%U-!6!P%&!&%!J:2,/:%!)-:-!%#!%/!
F+52-!&%!U3S%#%8!&%!'(//,!]58$-8[!X5%!/-8!%82,)(-8!&%!(#8$($5)(-#,/(?,)(3#!&%!U3S%#%8!(:2/(),#!
%Q2%+(%#)(,8! &%!F+,#!S5/#%+,)(3#!&%! 858!&%+%)<-8!&-#&%!%Q(8$%!:,/$+,$-! cT8()-!6!28()-/3F()-!
%U%+)(&-! 2-+! /,8! ,5$-+(&,&%8! 6! 2%+8-#,/! &%! %8$-8! (#8$($5$-8A! ! @2,+%)%[! %#! %8$%! 8%#$(&-[! 5#,!
+%/,)(3#!,5$-+($,+(,!&%!/-8!,&5/$-8!X5%!$+,0,U,#!%#!%8$,8!(#8$($5)(-#%8!2,+,!)-#!/-8!U3S%#%8A!!
*($5,)(-#%8!)-:-!D8$,8!//%S,#!,!X5%!/-8!U3S%#%8!+%c(%+,#!X5%!%/!J8$,&-!8%!%#)5%#$+,!,58%#$%!
%#! /,!F,+,#$T,! &%! 858!&%+%)<-8A!M(%#$+,8!X5%! /-8!,&5/$-8!:,#(c(%8$,#!X5%! /-8! U3S%#%8! <,)%#!
58-8!(#,&%)5,&-8!&%!/-8!%82,)(-8!2O0/()-8!_)-#85:-!&%!&+-F,8[!+-0-8[!&(8$5+0(-8[!%$)A`[!/-!X5%!
//%S,+T,!,!F%#%+,+!8($5,)(-#%8!&%!(#8%F5+(&,&!2,+,!)-#!/-8!:Z8!2%X5%>-8!-!2,+,!)-#!/-8!,&5/$-8!
X5%!&%8,++-//,#!85!S(&,!)-$(&(,#,!%#!%/!0,++(-A!;-8!U3S%#%8[!&%8&%!85! /5F,+[!)-#8(&%+,#!X5%!%/!
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%82,)(-!2O0/()-!&%!/,!2/,?,!6!&%!/,!%8X5(#,!%8!5#!/5F,+!(:2-+$,#$%!2,+,!%//-8[!2,+,!)-#8$+5(+!85!
(&%#$(&,&! %#$+%! 858! 2,+%8[! ,5#X5%! +%c(%+%#! $,:0(D#! ,! /,8! 8($5,)(-#%8! &%! )-#85:-! _2%+-!
+%c(+(D#&-8%! 8(%:2+%! ,! 5#! -$+-! X5%! #-! 8%+T,#! /-8! X5%! 2,+$()(2,+-#! &%! /,! %Q2%+(%#)(,`A! ! J8$%!
25#$-!&%!$%#8(3#!%8!:56!(:2-+$,#$%!2-+X5%!#%)%8,+(,:%#$%!(:2/(),!2+-25%8$,8!&%!,))(3#!X5%!
(#S-/5)+%#!,!$-&-8!/-8!,)$-+%8!%#!c5#)(3#!&%!F,+,#$(?,+!%/!&%+%)<-!,!/-8!U3S%#%8!,!F-?,+!&%!85!
/(0%+$,&! &%! +%5#(3#! 6! )(+)5/,)(3#[! ,/! :(8:-! $(%:2-! X5%! F,+,#$()%! %/! &%+%)<-! ,! /-8! &%:Z8!
,)$-+%8!,! \8%#$(+8%! 8%F5+-8^!,!2,+$(+!&%!)-:%#?,+!,! &(c%+%#)(,+!6! )-:2+%#&%+!X5D!<,)%#! /-8!
U3S%#%8!)5,#&-!8%!+%O#%#A!
1-+! 85! 2,+$%[! %Q(8$%#! &(c%+%#)(,8[! %#! ,:0-8! %82,)(-8[! +%82%)$-! ,! /,8! ),58,8! &%! /,!34N47/.6-*
4N/8217A! !1-+!5#!/,&-[!F+,#!2,+$%!&%/!4-#8%U-!6!/,!P%&!&%!J:2,/:%!%#$(%#&%!X5%!/,!&%8%+)(3#!
%8)-/,+!8%!/(F,!,/!%:0,+,?-!,&-/%8)%#$%!6!,/!$+,0,U-!(#c,#$(/A!1-+!-$+-!/,&-[!%/!F+52-!&%!U3S%#%8!
%#$(%#&%!X5%!/,!&%8%+)(3#!%8)-/,+!%8$Z!/(F,&,!,!/-8!%#c+%#$,:(%#$-8!%#$+%!2,+%8!_,#$%!/-!)5,/!/,!
+%825%8$,!&%!/,!%8)5%/,!%8!%Q25/8(S,`!6!X5%!/,!%8)5%/,!#-!+%82-#&%!,!/-8!(#$%+%8%8!&%!%//-8!6!#-!
F%#%+,!%#$58(,8:-A!!J#!,:0-8!%82,)(-8[!%/!$+,$-!&%!/-8!&(+%)$(S-8!6!&-)%#$%8!8%!#-:0+,!)-:-!
S(-/%#$-! -! ,5$-+($,+(-[! 6! 8%! +%8,/$,! X5%[! c+%#$%! ,! /,! 2+%8%#)(,! &%! &+-F,8! %#! /,! %8)5%/,! 6!
%#c+%#$,:(%#$-8! %#$+%! U3S%#%8[! 8%! 8-/()($,! (#$%+S%#)(3#! &%! /,! 2-/()T,! )-:-! :%),#(8:-! &%!
+%8-/5)(3#! &%! )-#c/()$-8[! +%)-#-)(%#&-! X5%! %8$-! #-! 83/-! #-! +%85%/S%! 8(#-! X5%! %Q)/56%! ,! /-8!
U3S%#%8!&%!/,!%8)5%/,jEA!e$+-!25#$-!X5%!+%8,/$,#!/-8!U3S%#%8!%8!/,!#%)%8(&,&!&%!X5%!/,!%8)5%/,!
8%,!5#!%82,)(-!,0(%+$-!2,+,!%//-8[!,O#!%#!/-8!c(#%8!&%!8%:,#,[!2%+-!X5%[!,/!:(8:-!$(%:2-[!#-!
8%! 2%+:($,! /,! %#$+,&,! ,! ,X5%//-8! X5%! 5$(/(?,#! %8-8! %82,)(-8! 2,+,! )-#85:(+A! J8$-! O/$(:-!
2/,#$%,+T,! &%8,cT-8! (#$%+%8,#$%8! 2,+,! /-8! ,&5/$-8! X5%! &(+(F%#! %8$,8! (#8$($5)(-#%8[! 6,! X5%! /,8!
:(8:,8!8%!%#)5%#$+,#!)%++,&,8!&5+,#$%!/-8!c(#%8!&%!8%:,#,!6!/-8!2%+T-&-8!S,),)(-#,/%8!%#!2-8!
&%/!)5(&,&-!&%/!%82,)(-!cT8()-A!!
7%! %8$%! :-&-[! ,/F5#,8! -+F,#(?,)(-#%8! X5%! $+,0,U,#! %#! /,! ?-#,! ,2,+%)%#! )-:-! /-8! O#()-8!
%82,)(-8!X5%!+%82-#&%#!,!858!(#$%+%8%8jHA!!J/!b,//%+!&%!a%++%+T,[!2-+!%U%:2/-[!,2,+%)%!)-:-!5#!
%82,)(-!X5%[!,#$%!/,!#%F,$(S,!&%!/-8!,&5/$-8!&%!)-#c-+:,+!5#!$,//%+!&%!-c()(-8!)-#!,&-/%8)%#$%8!
:%#-+%8 !&% !Cj !,>-8 !_%# !,$%#)(3# !, !/, !;%6 !=,)(-#,/ !=B !ljAEmK !&% !1+-<(0()(3# !&%/ !b+,0,U- !
"#c,#$(/`[! 6! ,! 2,+$(+! &%! /,! %Q2%+(%#)(,! &%! 2,+$()(2,+! %#! 5#! S(,U%! ,! /,! c%+(,! &%! $%)#-/-FT,!
b%)#32-/(8[! /-8! U3S%#%8! 058),#! -+F,#(?,+8%! 6! 2%&(+! )-/,0-+,)(3#! ,! ,/F5#-8! S%)(#-8! _%#!
:,$%+(,/%8!&%!$+,0,U-[!<%++,:(%#$,8!6!8,0%+%8`A!!J#$-#)%8[!/-8!U3S%#%8[!)-#!%/!,)-:2,>,:(%#$-!
&%!/-8!,&5/$-8!&%!5#,!&%!/,8!)--2%+,$(S,8!6!&%!,/F5#-8!S%)(#-8!&%/!0,++(-!<,#!)-#c-+:,&-!5#!
%82,)(-! ,5$-F%8$(-#,&-[! ,/$%+#,$(S-! ,! /,! %8)5%/,[! X5%! /-8! #5)/%,[! /%8! -$-+F,! (&%#$(&,&[! /%8!
2-8(0(/($,!-$+,!c-+:,!&%!$-:,!&%!&%)(8(-#%8!6!-$+,!:,#%+,!&%!2+%8%#$,+8%!%#!%/!%82,)(-!2O0/()-!
0,++(,/A!
R#!25#$-!)/,S%!&%!&(S%+F%#)(,!6!)-#S%+F%#)(,!%#$+%!/-!%Q2+%8,&-!2-+!%/!F+52-!&%!U3S%#%8!6!%/!
4-#8%U-!6!P%&!,:2/(,&,! $(%#%!X5%!S%+!)-#! /,8! 8(F#(c(),)(-#%8! 8-0+%! /-8!%82,)(-8!2O0/()-8A!J#!
,:0-8!L)-#8%U-!6!F+52-!&%! U3S%#%8V[!,2,+%)%! /,!#%)%8(&,&!&%!4N01/.8N*0i92./8N*0171*-.S8NV*
-.S1N*U*R6M4-4NA! J#!%/!F+52-!&%! U3S%#%8[! /,! ),//%! %8!#-:0+,&,! )-:-!%82,)(-!&%!&(8c+5$%[!&%!
%Q2%+(%#)(,8!2-8($(S,8!%#!+%/,)(3#!,!-$+-8!U3S%#%8A!1%+-!,/!:(8:-!$(%:2-!%8!#-:0+,&,!)-:-!
2%/(F+-8,[!)-:-!%82,)(-!&-#&%!25%&%#!S(S(+8%!)(%+$-8!+(%8F-8A!M(%#$+,8!X5%!2,+,! /-8!,&5/$-8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jE!R#!,82%)$-!:56!(:2-+$,#$%!,!+%)-+&,+!%8!X5%!%#!%8$%!4-#8%U-!6!P%&!#-!8%!%#)5%#$+,#!+%2+%8%#$,&,8!/,8!%8)5%/,8!
2+-S(#)(,/%8[!%#!#(#F5#-!&%!858!#(S%/%8A!
jH!;,8!%Q2%+(%#)(,8!X5%!/-8!U3S%#%8!)-:2,+$T,#!%#!%/!&(,F#38$()-!$%#T,!X5%!S%+!)-#!5#!%82,)(-!,5$-F%8$(-#,&-!2-+!
%//-8!:(8:-8!)-:-!$,//%+!&%!<%++%+T,!6!%/!%82,)(-!&%!U3S%#%8!X5%!/-8!#5)/%,!%#!5#,!)--2%+,$(S,!&%!/,!?-#,!&%!'(//,!
]58$-8A!
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\/,!),//%^!%8!8(F#(c(),&,!:,6-+:%#$%!)-:-!%82,)(-!&%!\2D+&(&,!&%!S,/-+%8^[!&%!,/%U,:(%#$-!&%!
/,8!c,:(/(,8[!/,!%8)5%/,!6!%/!$+,0,U-A!!
@!2%8,+!&%!%8$,8!&(c%+%#)(,8[!$,#$-! /-8! U3S%#%8!)-:-!/-8!,&5/$-8!&%/! )-#8%U-!2/,#$%,#!X5%! /,!
+%/,)(3#!&%!/,!2-/()T,!)-#!/-8!U3S%#%8!%8!,5$-+($,+(,[!6!X5%!+%8$+(#F%!/,!/(0+%!)(+)5/,)(3#!6!58-!&%/!
%82,)(-!2O0/()-!2-+!2,+$%!&%!%8$-8!)(5&,&,#-8A!
J#!-$+-!-+&%#[! $,#$-! /-8! U3S%#%8!)-:-! /-8! ,&5/$-8!,)5%+&,#!&%8&%! 858! +%82%)$(S-8!%82,)(-8!
X5%[!:5)<,8!S%)%8[!/,!(#S($,)(3#!,!/-8!U3S%#%8!,!2,+$()(2,+[!%8!&%8&%!/-8!(#$%+%8%8!2+-2(-8!&%!/-8!
,&5/$-8[!&%8&%! V! 8%! 2-&+T,! &%)(+! V! /,! \2,+$()(2,)(3#!:,#(25/,&,^! _a,+$[!CmmH! �CmmE�`A! ! @:0-8!
,)$-+%8!8%>,/,#!/,!(:2-+$,#)(,!&%!X5%!%8$,!2,+$()(2,)(3#!8%,!2+-$,F3#(),[!,)-:2,>,&,[!6!X5%!
F%#%+%!,))(-#%8!)-#)+%$,8!2-+!2,+$%!&%!/-8!U3S%#%8!6!&%!/-8!,&5/$-8A!
J/!G7191R8!c5%!-$+-!25#$-!&%!+%c/%Q(3#!%#$+%!/-8!U3S%#%8!6!/-8!,&5/$-8!&%!/-8!)-#8%U-8A!!J#!/-8!
,&5/$-8[!,2,+%)%!%/!$+,0,U-!/(F,&-!,!/,!%Q2/-$,)(3#[!,!/,!#%)%8(&,&!&%!<,0(/($,+!2+-6%)$-8!&%!S(&,!
&-#&%! /,! (#8%+)(3#! ,/!:%+),&-! /,0-+,/! 6! /,!:,$%+#(&,&n2,$%+#(&,&! 25%&,#! 8%+! +%$+,8,&-8! %/!
:,6-+ !$(%:2- !2-8(0/%A ! !;-8 !U3S%#%8[ !:(%#$+,8 !$,#$-[ !+%(#S(&(),# !%/ !+-/ !&% !2+-S%%&-+ !%# !858 !
c,:(/(,8[! /,!2-8(0(/(&,&! &%! 8-/S%#$,+! 858!2+-2(-8!F,8$-8!6! /,! 2-8(0(/(&,&!&%!%:,#)(2,)(3#!X5%!
2%+:($(+T,! $%#%+! (#F+%8-8! 2+-2(-8A! J/! $+,0,U-! ,2,+%)%! )-:-! 5#,! #%)%8(&,&! &%/! ,<-+,[! 6[!
,2,+%#$%:%#$%[! #-! #%)%8,+(,:%#$%! /(F,&,! ,! /,! )-#8$+5))(3#! &%! &%$%+:(#,&-8! 2+-6%)$-8! &%!
S(&,A!!
;-8!,&5/$-8!6! U3S%#%8[!8(#!%:0,+F-[!)-(#)(&%#!%#! /,8!&(c()5/$,&%8!X5%! /-8! U3S%#%8!%#)5%#$+,#!
2,+,! (#8%+$,+8%!%#!%/!:%+),&-! /,0-+,/[! $,#$-!c-+:,/! )-:-! (#c-+:,/A! ! *%!&%8$,),!,X5T!X5%! /-8!
,&-/%8)%#$%8! +%)-#-)%#!&(c%+%#)(,8!&%!FD#%+-!%#! /,8!,)$(S(&,&%8!X5%!%8$Z#! /%F($(:,&,8! 2,+,!
5#-8!6!#-!2,+,!-$+-8A! ! ;-8!S,+-#%8!%8$Z#!:Z8!,5$-+(?,&-8!,!,0,#&-#,+!%/!%82,)(-!%&5),$(S-!
2,+,! (#8%+$,+8%! %#! %/! :%+),&-! /,0-+,/[! :(%#$+,8! X5%! 2,+,! /,8! :5U%+%8! %8$-! %8! :Z8! &(cT)(/[!
85:,&-! ,/! <%)<-! &%! /,! (#S(8(0(/(?,)(3#! &%/! $+,0,U-! &-:D8$()-[! X5%! %Q(F%! X5%! %8$,8! ,85:,#!
/,+F,8!U-+#,&,8!&%!$+,0,U-!&%#$+-!&%/!<-F,+[!2%+-!X5%!/,8!:(8:,8!#-!8%,#!+%)-#-)(&,8!2-+!/-8!
,&5/$-8!_8%,#!%8$-8!858!2,&+%8!-!/-8!&(+%)$(S-8!6!&-)%#$%8!&%!/,8!%8)5%/,8!,!/,8!X5%!)-#)5++%#`A!
1,+,! )%++,+! %8$%! ,2,+$,&-[! )5,#&-! 8%! (#&,F,! 8-0+%! /,8! 2+-25%8$,8! %#! +%/,)(3#! ,/! %82,)(-!
2O0/()-[! /-8! U3S%#%8! 2+-2-#%#! %82,)(-8! &%! &%2-+$%! 6! :%U-+%8! )-#&()(-#%8! %#! /-8! %82,)(-8!
2O0/()-8[! (/5:(#,)(3#[! %$)A! ! *(#! %:0,+F-[! %#! %/! 4-#8%U-! ,2,+%)%#! -$+,8! 2+-25%8$,8! /(F,&,8! ,!
$,//%+%8! &%! -c()(-[! :,6-+! ),#$(&,&! &%! %8)5%/,8! 8%)5#&,+(,8[! %8)5%/,8! )-#! %82,)(-8! 8-)(-!
/,0-+,/%8[!%#$+%!-$+-8A!
!
58-/2,N.8-4N*[,4*.-M.G1-*1*197.7*U*/8Q017G.7!!
!
J/!$+,0,U-!+%,/(?,&-!)-#!/-8!==@!6!@&5/$-8!&%!/-8!4-#8%U-8!4-:5#($,+(-8!(#S($,!#%)%8,+(,:%#$%!
,!+%c/%Q(-#,+!8-0+%!/,!(:2-+$,#)(,!&%!%8)5)<,+!/,!2,/,0+,!&%!/-8!&(8$(#$-8!,)$-+%8A!!
a(8$3+(),:%#$%[! %#! %/! 1,+,&(F:,! &%! /,! *($5,)(3#! "++%F5/,+[! /,! 2,/,0+,! &%! /-8! ==@! %+,!
)-#8(&%+,&, !&%8&% !5# !,82%)$- !:%+,:%#$% !&%)-+,$(S-[ !- !V !/, !:Z8 !&% !/,8 !S%)%8 !V[ !#( !8(X5(%+, !
8-/()($,&,A!!;,!2,/,0+,!&%!/-8!,&5/$-8!+%c%+T,!,!$-&-8!/-8!,82%)$-8!&%!/,!S(&,!)-$(&(,#,!&%!%8$-8!
85U%$-8[! $,#$-! %#! /-! X5%! <,)%! ,! /,! +%F5/,)(3#! &%! /,! S(&,! &-:D8$(),[! )-:-! ,! /-8! %82,)(-8!
<,0(/($,&-8! 2,+,! /,! S(&,! 2O0/(),A! J#! %8$%! ),2T$5/-[! <%:-8! (#$%#$,&-!:-8$+,+! &%! X5D!:,#%+,!
$-&-8! /-8! ,)$-+%8[! $%#F,#! /,! %&,&! X5%! $%#F,#[! $(%#%#! 25#$-8! &%! S(8$,8! X5%! &%0%+T,#! 8%+!
)-#8(&%+,&-8! ,! /,! <-+,! &%! &(8%>,+! 2-/T$(),8! 2O0/(),8! %! (:2/%:%#$,+/,8A! ! ;-8! ==@! S(S%#! 858!
0,++(-8[!$+,#8($,#!/,8!(#8$($5)(-#%8[!8%!(#8%+$,#!%#!/,!S(&,!%)-#3:(),!&%!858!$%++($-+(-8[!$(%#%#!
-2(#(-#%8!2-/T$(),8!%#!+%/,)(3#!,!/-!X5%!85)%&%!%#!858!,/+%&%&-+%8[!)-#8(&%+,#!2+-25%8$,8!&%!
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,))(3#! c+%#$%! ,! /,8! (#,))(-#%8! &%! /-8! ,&5/$-8A! ! 1-+! %8$,! +,?3#[! 85! 2,+$()(2,)(3#! &%0%+T,! 8%+!
)-#8(&%+,&,! %#! )-#8-#,#)(,! )-#! /-! X5%! 2/,#$%,! %/! @+$T)5/-! Cl! &%! /,! 4-#S%#)(3#! 2-+! /-8!
7%+%)<-8!&%/!=(>-!6!#5%8$+,!/%F(8/,)(3#!#,)(-#,/[!2+-S(#)(,/!6!:5#()(2,/A!
;-8 !==@ !#-8 !&%8,cT,# !% !(#S($,# !, !X5% !#-8 !,)%+X5%:-8 !, !%//-8n,8 !&%8&% !-$+- !/5F,+[ !%# !/, !
,08-/5$,!)-#S())(3#!&%!X5%[!%#! $,#$-!85U%$-8!&%!&%+%)<-8[!$(%#%#!),2,)(&,&%8!(#8$,/,&,8!X5%!
/-8! //%S,#!,!$%#%+!:5)<-!X5%!&%)(+!6!<,)%+!%#! /-8!%82,)(-8!$%++($-+(,/%8!&-#&%!&%8,++-//,#!85!
S(&,!)-$(&(,#,!6!%#!/-8!%82,)(-8!,:2/(,&-8!&%/!414!6!&%!/,!)(5&,&A!h5%&,!/,!(#S($,)(3#!,0(%+$,!
2,+,!)-:2,+$(+!)-#!%//-8n,8!8,0%+%8[!25#$-8!&%!S(8$,[!2+-6%)$-8!6!%Q2%+(%#)(,8AAA!
!
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5$;5>")&$;()V*8*QZN*9.4-*l08N.924*/.4774*0171*N4Y,.7{m*
!
J/!2+%8%#$%!),2T$5/-[!/%U-8!&%!2+%$%#&%+!)-#)/5(+!)-#!%/!$+,0,U-!+%,/(?,&-[!(#$%#$,!&%U,+!,0(%+$-!
%/!%82,)(-!&%!+%c/%Q(3#!)-#!%/!4-#8%U-!M5#()(2,/[!/-8!4-#8%U-8!4-:5#($,+(-8!X5%!2,+$()(2,+-#!
&%!/,!%Q2%+(%#)(,[!/-8!)(#)-!)-#8%U-8!X5%!#-!/-!<()(%+-#[!/-8!#(>-8[!#(>,8!6!,&-/%8)%#$%8!X5%!#-8!
,)-:2,>,+-#!6!,65&,+-#!,!%#$%#&%+!85!2-8()(3#!&%8&%!5#!/5F,+!2+-$,F3#()-[!/-8!c5#)(-#,+(-8!
:5#()(2,/%8! 6! /-8! :(%:0+-8! &%! /,! R#(S%+8(&,&! V! /-8! )5,/%8! 2,+$()5/,+:%#$%! #-8! <%:-8!
%#+(X5%)(&-!)-#!/,!%Q2%+(%#)(,!$+,#8($,&,A!
*%! 2+-2-#%[! %#! %8$%! ),2T$5/-[! +%)52%+,+! ,/F5#-8! %U%8! X5%! )-#8(&%+,:-8[! &%8&%! #5%8$+,!
2-8()(3#[!,2,+%)%#!)-#!+%)5++%#)(,[!-!<,#!F%#%+,&-!$%#8(-#%8!,!/-!/,+F-!&%/!2+-)%8-A!!1-+!%8$-[!
+%)52%+,:-8! /,8! $%#8(-#%8! X5%! ,2,+%)%#! %#! /-8! &(8)5+8-8! 6! /,8! 2+Z)$(),8! %#! +%/,)(3#! ,! /,!
(#$%+S%#)(3#!)-#!==@!6!858!c,:(/(,8!6!X5%!,2,+%)%#!/(F,&,8!,!%8$%!2+-)%8-!&%!$+,#8()(3#!%#$+%!
2,+,&(F:,8A!!@S,#?,:-8!$,:0(D#!8-0+%!,/F5#,8!+%c/%Q(-#%8!%#!$-+#-!,/!$+,0,U-!%#!+%&!//%S,&-!
,!),0-!&%8&%!/-8!4-#8%U-8!4-:5#($,+(-8!6!-$+-8!%82,)(-8!$%++($-+(,/%8A!!@8(:(8:-[!(#S($,:-8!,!
)-:2,+$(+! +%c/%Q(-#%8! X5%! 85+F%#! &%! /,! ,+$()5/,)(3#! %#$+%! /-8! &(8)5+8-8! 6! 2+Z)$(),8! &%! /-8!
,&5/$-8!)-#!/-8!&(8)5+8-8!6!2+Z)$(),8!&%!#(>-8[!#(>,8!6!,&-/%8)%#$%8A!!R#!/5F,+!%82%)(,/!-)52,#!
/,8 !)-#)/58(-#%8 !%# !$-+#- !, !/, !%Q2%+(%#)(, !&% !2,+$()(2,)(3# !&% !==@ !%# !%8$% !2+-6%)$-A ! !1-+ !
O/$(:-[! &%U,:-8! 5#! ,2,+$,&-! 2,+,! /,8! 2+-25%8$,8! X5%! 85+F%#! &%! %8$%! (#$%#8-! 6! F+,$(c(),#$%!
2+-)%8-!&%!$+,0,U-A!
;-8!(#S($,:-8[!%#$-#)%8[!,!+%S(8,+[!&(8)5$(+!6!)-:2,+$(+!%8$,8!2,/,0+,8!c(#,/%8AAA!
!
#4-N.8-4N* 4-* 28N* 3.N/,7N8N* U* 07Z/G./1N* 4-G74* 28N* 38N* 01713.YQ1NH* ).G,1/.6-* &774Y,217* 34* 21*
&-^1-/.1*U*B78G4//.6-*&-G4Y712*34*28N*'474/_8N*34*;.S8NV*;.S1N*U*!3824N/4-G4N!
!
@!/-!/,+F-!&%/!$+,0,U-!&%!),2,)($,)(3#!6!&(,F#38$()-!+%,/(?,&-!%#!/-8!8%(8!)-#8%U-8!)-:5#($,+(-8!
&%! #(>%?[! <,! %:%+F(&-! )-#! #-$,0/%! +%)5++%#)(,! 5#,! $%#8(3#! X5%! ,$+,S(%8,! /,8! 2+Z)$(),8!
)-$(&(,#,8!&%!X5(%#%8!$+,0,U,#!)-#!==@[!/,8!%Q2%+(%#)(,8!6!2%+)%2)(-#%8!&%!/-8!:(8:-8!==@[!
/-8!&(8)5+8-8!6!+%c/%Q(-#%8!&%!/-8!)-#8%U%+-8[!,8T!)-:-!/,!2-8(0/%!,2/(),)(3#!%c%)$(S,!&%!2-/T$(),8!
&% !2+-$%))(3# !(#$%F+,/%8 !<,)(, !/, !#(>%? !%# !$-&-8 !858 !#(S%/%8A !a,0/,:-8 !&% !/, !)-#-)(&, !6 !6, !
#-:0+,&,! $%#8(3#!%#$+%! %/! *(8$%:,!&%!2+-$%))(3#! (#$%F+,/! &%! /-8!&%+%)<-8!&%!#(>-8[! #(>,8!6!
,&-/%8)%#$%8! 6! /,! 2%+8(8$%#)(,! &%/! 1,+,&(F:,! &%! /,! 8($5,)(3#! (++%F5/,+! &%! /,! (#c,#)(,A! J8$,!
8($5,)(3#!%:%+F(3!%#!/-8!8%(8!)-#8%U-8!)-:5#($,+(-8!&-#&%!8%!+%,/(?3!%/!$+,0,U-[!6!%#!),&,!5#-!
&%!%//-8! 8%!:,#(c%8$3! 8%FO#! /,8! 2,+$()5/,+(&,&%8!&%! /,! $+,6%)$-+(,!&%! %8%! )-#8%U-!6! 8%FO#! /,!
+%,/(&,&!&%!/,!?-#,!&%!(#c/5%#)(,!&%/!414A!;,!$%#8(3#!&,!)5%#$,!&%!/,!2%+:,#%#$%!&(#Z:(),!%#!
/,!X5%!8%!:5%S%#!/-8!&(8$(#$-8!,)$-+%8!(#S-/5)+,&-8!%#$+%!2+Z)$(),8!6!2,$+-#%8!(#8$($5)(-#,/%8!
X5%!$(%#&%#!2-+!:-:%#$-8!<,)(,! /,!2+-$%))(3#! (#$%F+,/! &%!&%+%)<-8[!:(%#$+,8!X5%[!%#!-$+-8!
:-:%#$-8[! $(%#&%#! <,)(,! /,! 2%+&5+,)(3#! &%! /,! 8($5,)(3#! (++%F5/,+[! +%:($(%#&-! ,8T! ,!
852%+2-8()(-#%8[!)-#c/()$-8[!)-#S(S%#)(,8!&%!,:0-8!2,+,&(F:,8!+%82%)$-!,!/,!#(>%?A!
*3/-!2-+!)($,+!5#!%U%:2/-Y!$6"(;-B)6(')(Vl("T-+(2)#$22)("($6(#)6&2-(')(+"%$'(')(+$(:"22,-(H"2"(
+-%,#,&"2(%)(+)"6()6&2)."'"+(H"+&,%%"+("6&,#-6#)H&,B"+(')(>"6)2"(.2"&$,&"N(8+(2)#,:,'"()6(',#3"(
,6+&,&$#,?6(H-2($6"(>P',#"(.,6)#?%-."(M$)O("')>L+(')("+)+-2"2("(%"(;-B)6(+-:2)(%"+(B)6&";"+()(
,>H-2&"6#,"+( ')( "%.$6-+( >P&-'-+( ')( "6&,#-6#)H#,?6O( =$6'">)6&"( )%( "+)+-2">,)6&-( #-6(
,6=-2>)+( +-:2)( %"( =">,%,"( ')( %"(>,+>"( 2)"%,C"'-+( H-2( %"( &2":";"'-2"( +-#,"%( 4( H+,#?%-."(')( %"(
,6+&,&$#,?6N( 7,6( )>:"2.-O( "( %"( 3-2"( ')( &)6)2( M$)( )6&2)."2( %"+( H"+&,%%"+( "6&,#-6#)H&,B"+( 3"#)(
#->H%)&"2($6"(H%"6,%%"("()+&"( ;-B)6('-6')(-:%,."&-2,">)6&)('):)(#-%-#"2()%(6S>)2-(')(1X<O(
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M$)( %"( ;-B)6( 6-( H-+))N( !,6"%>)6&)O( P+&"( '):)( 2)&,2"2+)( +,6( %"+( H"+&,%%"+( 4( #-6( %"( &"2)"( ')(
.)+&,-6"2( +$( 1X<( #->-( #-6',#,?6( S6,#"( H)2-( ,6)%$',:%)( H"2"( #-6&"2( #-6( %"( >)',#"#,?6( M$)(
2)M$)2/"N!!J8$,!8($5,)(3#[!X5%!c5%!+%/,$,&,!%#!5#-!&%!/-8!)-#8%U-8!)-:5#($,+(-8[!:5%8$+,!X5%!/,!
$%#8(3#!%#$+%! /-8!2,+,&(F:,8!8%!:,#(c(%8$,[!,!85!S%?[!%#!$%#8(-#%8!)-$(&(,#,8!X5%!/-8!:(8:-8!
-2%+,&-+%8!&%! 8,/5&!6! &%:Z8! 2+-c%8(-#,/%8!X5%! $+,0,U,#!%#! (#8$($5)(-#%8!)-#!#(>-8[!#(>,8! 6!
U3S%#%8!S(S%#)(,#!%#!85!/,0-+!&(,+(,[!&-#&%!&%0%#!,c+-#$,+!8($5,)(-#%8!&%!,/$,!)-:2/%U(&,&!6!
$-:,+!&%)(8(-#%8!%#!8($5,)(-#%8!6!)-#$%Q$-8!&-#&%!/-!%8$+5)$5+,/!%!(#8$($5)(-#,/!8%!)+5?,!)-#!/-!
-+F,#(?,)(-#,/!&%!/,!(#8$($5)(3#!6!/-!/-),/!&%!/,!?-#,!&-#&%!D8$,!8%!<,6,!(#8%+$,A!
@8T[!%#)-#$+,:-8!,!/-!/,+F-!&%!/,!,2+-Q(:,)(3#!&(,F#38$(),!+%,/(?,&,!&5+,#$%!%/!,>-!lKCC!X5%!
/,8!&%)/,+,)(-#%8!6!2+(#)(2(-8!X5%!%8$Z#!%#5#)(,&-8!%#!/%6%8!6!#-+:,$(S,8[!6!X5%!F%#%+,/:%#$%!
8%!<,//,#!c5#&,:%#$,&,8!%#!)-#)%2)(-#%8!&%! /-8!==@!6!858!&%+%)<-8!$,:0(D#!)-#$%:2/,&,8!
%#! )-#S%#)(-#%8! 6! $+,$,&-8! &%! :,6-+! U%+,+X5T,[! #-! 8%! $+,&5)%#! %#! /,! %c%)$(S(?,)(3#! &%!
:%),#(8:-8!X5%!)-#$%:2/%#!%S($,+!/,8!$+,0,8!05+-)+Z$(),8!)-:-!/,!,#$%+(-+:%#$%!#-:0+,&,A!
@! 85! S%?[! /,8! +%,/(&,&%8! X5%! ,$+,S(%8,#! /,8! (#8$($5)(-#%8! 6! 0,++(-8! &-#&%! 8%! 2+-&5)%#! %8$,8!
8($5,)(-#%8! 25%&%#! &%+(S,+! %#! %/! 2+%&-:(#(-! &%! 5#! +%)-++(&-! 05+-)+Z$()-! X5%! $%+:(#,! 2-+!
S5/#%+,+!:Z8!/,!8($5,)(3#!&%!/,!#(>,[!#(>-!-!,&-/%8)%#$%[!%#!5#,!+%8-/5)(3#!2%+8-#,/(?,&,[!X5%!
+%),%! %#! /,! S-/5#$,&! 6! +%82-#8,0(/(&,&! &%/! -2%+,&-+! &%! $5+#-[! -! 0(%#! +%)-++%+! :O/$(2/%8!
&%+(S,)(-#%8!%#!/,8!X5%!#-!<,6,!5#,!,+$()5/,)(3#!(#$%F+,/!%#$+%!D8$,8A!
;,! $%#8(3#! %#$+%! /,! 2%+8(8$%#)(,! &%! /,! 8($5,)(3#! (++%F5/,+! 6! /,! (:2/%:%#$,)(3#! &%/! #5%S-!
2,+,&(F:,!8%!2-#%!%#!%S(&%#)(,!,#$%!%#5#)(,&-8!&%!/-8!)-#8%U%+-8!%#!/-8!X5%!:,#(c(%8$,#!X5%!
S(S%#)(,#! %8$%! 2%+T-&-! &%! $+,#8()(3#! %#$+%! 5#! 2,+,&(F:,! 6! -$+-! )-:-! &%! 5#! B"#,">,)6&-(
,6+&,&$#,-6"%[!&-#&%!8(%#$%#!X5%!,#$%!5#,!8($5,)(3#!&%!S5/#%+,)(3#!%Q(8$%!5#!),:(#-!2-+!\/-!6,!
)-#-)(&-^[!,5#X5%!,)$5,/:%#$%!)5%8$(-#,&-[!6!5#!),:(#-!2-+!\/-!#5%S-^!2%+-!&%8)-#-)(&-[!
&-#&%!/,!#5%S,!&(8$+(05)(3#!&%!+%82-#8,0(/(&,&%8!,#$%!/,!#(>%?!8%!2%+)(0%!:5)<,8!S%)%8!)-:-!
c,/$,!&%!+%82-#8,0(/(&,&!&%!F+,#!2,+$%!&%!/-8!,)$-+%8[!-!2+(#)(2,/:%#$%!&%/!\J8$,&-^jdA!
45,#&-! /-8! )-#8%U%+-8[! %#! 858! 2+Z)$(),8! $%++($-+(,/%8[! +%)(0%#!#(>-8n,8! -! ,&-/%8)%#$%8! )56-8!
&%+%)<-8!<,#!8(&-!S5/#%+,&-8[!2%+)(0%#!:5)<,8!S%)%8!X5%! /,!&%+(S,)(3#!(#:%&(,$,!,/!W5%?!&%!
M%#-+%8! 6! /,! ,)$(S,)(3#! &%/! 8(8$%:,! &%! 2,$+-#,$-[! (:2/(),! 5#! ,0-+&,U%! &%8&%! 5#,!
(#8$($5)(-#,/(&,&!6,!&,&,[!6,!$+,#8($,&,!6[!2-+!/-!$,#$-[!X5%!F%#%+,!,/FO#!$(2-!&%!\8%F5+(&,&^!
%#! /,8! (#$%+S%#)(-#%8! 2+-25%8$,8A! *(! 0(%#! #-! %+,! /-! X5%! /-8! )-#8%U%+-8! )-#8(&%+,#! :Z8!
,&%)5,&-!2,+,!%/!0(%#%8$,+!&%!/-8!==@[!+%85/$,!%/!),:(#-!X5%!%c%)$(S,:%#$%!&,!\+%8-/5)(3#^!
+Z2(&,! ,! /,! 2+-0/%:Z$(),A!M(%#$+,8[! +%)-#-)%#! X5%! ,X5%//-8! ,0-+&,U%8! X5%!2+(S(/%F(,#! )-:-!
)+($%+(-!/,!%Q)%2)(-#,/(&,&!&%/!,2,+$,:(%#$-!&%/!)%#$+-!&%!S(&,!6!%/!%#)(%++-!%#!(#8$($5)(-#%8[!
8-#!(#,&%)5,&-8[!)-8$-8-8[!,8(/,#$%8!6!)-#!)-#8%)5%#)(,8!(#&%8%,0/%8!2,+,!/-8!#(>-8n,8!6!858!
c,:(/(,8A!
*(! 0(%#! /-8! )-#8%U%+-8! 8%>,/,#! c,)$-+%8! %Q$%+#-8! ,! /,! 2+-2(,! 2+Z)$(),! )-:-! 2+(#)(2,/%8!
-08$Z)5/-8!2,+,!/,!2-8(0(/(&,&!&%!(:2/%:%#$,+!%/!2,+,&(F:,!&%!/,!2+-$%))(3#!(#$%F+,/!&%8&%!858!
2+Z)$(),8!)-$(&(,#,8[!%#!%/!,#Z/(8(8!&%!/-!$+,0,U,&-!%#!/-8!$,//%+%8!&%!),2,)($,)(3#!6!&(,F#38$()-!
8%!<,!-08%+S,&-!X5%!%8$,8!&(c()5/$,&%8!$(%#%#!X5%!S%+!:5)<,8!S%)%8!)-#!)-#)%2)(-#%8!2+-2(,8!
8-0+%!/,!#(>%?!6!/,!U5S%#$5&!X5%!8%!2+%8%#$,#!%#!)-#$+,&())(3#!)-#!/,!)-#)%2)(3#!&%!/,!#(>%?!6!
U5S%#$5&!X5%! %/! 2,+,&(F:,!&%! /,! 2+-$%))(3#! (#$%F+,/! &%!&%+%)<-8!2+-:5%S%A! 7%!%8$%!:-&-[!
:5)<,8!&%!/,8!2+Z)$(),8!X5%!8%!)-#$(#O,#!8-8$%#(%#&-!2,+$%#!&%!5#,!)-#)%2)(3#!&%!/-8!#(>-8!6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jd! *(! 0(%#! ,/! J8$,&-! /-! )-#c-+:,#!&(8$(#$,8! ,F%#)(,8[! #(S%/%8! 6! 2-/T$(),8! 8-)(,/%8[!:5)<,8! S%)%8! %8! #-:0+,&-! &%!
:,#%+,!5#TS-),!2-+!/-8!)-#8%U%+-8!)5,#&-!/-!X5%!8%!058),!8%>,/,+!8-#!/,8!),+%#)(,8!6!&Dc()($8!&%/!c5#)(-#,:(%#$-!
(#8$($5)(-#,/!F%8$(-#,&-!,#$%!)(%+$,8!2+-0/%:Z$(),8!8-)(,/%8A!



!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

#(>,8!%#!/,!X5%!D8$-8!8-#!S(8$-8!)-:-!85U%$-8!2+(#)(2,/:%#$%!,!2+-$%F%+[!&%0(&-!,!85!)-#&()(3#!
&%!2%+8-#,8!,O#!(#),2,)%8!&%!$-:,+!)(%+$,8!&%)(8(-#%8!%#!85!S(&,!6!2,+$()(2,+!:Z8!,)$(S,:%#$%!
&%!/-8!,85#$-8!X5%!/%8!,$,>%#A!
@8T[!/-!X5%!8%!-08%+S,!%8!%#$-#)%8!5#,!)-:0(#,)(3#!&%!&(c()5/$,&%8[!:5)<,8!&%! /,8!)5,/%8!8%!
%#)5%#$+,#!:Z8!0(%#! /(F,&,8!,! /-8!2+%8525%8$-8[!2+%U5()(-8!6n-!%8$(F:,$(?,)(-#%8!,!2,+$(+!&%!
/-8! )5,/%8! /-8! ,&5/$-8! #-8! +%/,)(-#,:-8! #-! 83/-! )-#! /-8! #(>-8[! #(>,8! 6! U3S%#%8! )-#! X5(%#%8!
$+,0,U,:-8!&(,+(,:%#$%[!8(#-!)-#!$-&-8!,X5%//-8!)-#!/-8!X5%!%#$,0/,:-8!,/FO#!ST#)5/-!8-)(,/A!
7%!:,#%+,!)-:2/%:%#$,+(,! ,!%8$,! 8($5,)(3#[!%#)-#$+,:-8!X5%!%#! /-8!%82,)(-8!%#!&-#&%!8%!
$+,0,U3!)-#!#(>-8n,8!6!U3S%#%8!<,#!%:%+F(&-!$,:0(D#!%Q2+%8(-#%8!6!2+Z)$(),8!&%!D8$-8!X5%!&,#!
)5%#$,!&%!&%:,#&,8!8-0+%!&%+%)<-8!X5%!/%U-8!2,+%)%#!%8$,+!&%!,/),#?,+!5#,!F,+,#$T,!%#!858!
S(&,8A! ;-! X5%! $,:0(D#! #-8! %8$,+T,! <,0/,#&-! &%! 5#! 2+-)%8-! &%! $+,#8()(3#! %#! &3#&%[! 8(! 0(%#!
2-&%:-8!+%)-#-)%+!X5%!)-#//%S,!858!2+-2(-8!2+-)%8-8!6!$(%:2-8[!%8$-!#-!$(%#%!X5%!&%U,+!&%!
(#$%+2%/,+#-8!&%8&%!/,8!5+F%#)(,8!X5%!$-&-!&%+%)<-!S5/#%+,&-!(:2/(),A!
@!85!S%?[!/-8!#(>-8n,8!6!U3S%#%8!<,#!%Q2+%8,&-!%/!+%)-#-)(:(%#$-!&%!%82,)(-8!6!+%/,)(-#%8!%#!
/-8!X5%!8T!S(S%#)(,#!:,6-+!0(%#%8$,+[!+%8F5,+&-!6!2+-:-)(3#!&%!858!&%+%)<-8[!)-:-!25%&%#!
8%+! ,X5%//-8! %#! &-#&%! 8-#! $+,$,&-8! &%8&%! 5#! +%)-#-)(:(%#$-! &%! 8T! )-:-! 85U%$-8! 2/%#-8! &%!
&%+%)<-[! &-#&%! 8-#! %8)5)<,&-8! 6! $%#(&-8! %#! )5%#$,! ,! /,! <-+,! &%! 2/,#(c(),+! 6! 2+-2-#%+! /,!
-+F,#(?,)(3#!&%/!%82,)(-!6!/,8!,))(-#%8!,!&%8,++-//,+A!
J8!2+%)(8-[!%#$-#)%8[!8%>,/,+!X5%!#-8!<,//,:-8!%#!5#,!%$,2,!&%!$+,#8()(3#!&%!5#!:-&%/-!,!-$+-!
&%!(#$%+S%#)(3#!6!%c%)$(S(?,)(3#!&%!/-8!&%+%)<-8!&%!#(>-8n,8[!/,!)5,/!%8$Z!8(F#,&,!:5)<,8!S%)%8!
2-+! /,! )-#S(S%#)(,! 6! 852%+2-8()(3#[!<,8$,! )-#$+,&()$-+(,[!&%! /,8!S(8(-#%8!X5%! ,O#! /5)<,#!2-+!
2%+8(8$(+!%!(:2-#%+8%!5#,!8-0+%!/,!-$+,A!;,!$3#(),[!&5+,)(3#!6!&%+(S,8!X5%!%8$%!2+-)%8-!25%&%!
2+%8%#$,+! %8$,+Z! %#!2,+$%! )-#&()(-#,&,!2-+! /,8! +%,/(&,&%8! 6! )-65#$5+,8! 2-/T$(),8[! )5/$5+,/%8[!
<(8$3+(),8!X5%!,$+,S(%8,#!),&,!8%)$-+!&%!/,!)(5&,&!6!),&,!414A!!
J#!%8$%!)-:2/%U-!),:2-[!8%!+%)-#-)%!$,:0(D#!5#,!,:2/(,!&(S%+8(&,&!&%!2-8()(-#%8!6!#(S%/%8!
&%!),2,)($,)(3#!%#!/-8!)-#8%U%+-8!+%82%)$-!,!/,8!(:2/(),#)(,8!6!2+(#)(2,/%8!/(#%,:(%#$-8!X5%!8%!
2+-2-#%#!&%8&%!%/!#5%S-!2,+,&(F:,A!J8$,!&(S%+8(&,&!%#!/,8!,2+-Q(:,)(-#%8!X5%!/-8!)-#8%U%+-8!
S(%#%#! $%#(%#&-! +%82%)$-!,/! #5%S-!2,+,&(F:,!8%! $+,&5)%!%#! +%($%+,&,8! -2-+$5#(&,&%8! %#! /-!
X5%!8%!2+%8%#$,!)-:-!)(%+$,!&(8)-+&,#)(,!%#$+%! /-!X5%!8%!%#5#)(,!&%!:,#%+,!&(8)5+8(S,!6! /-!
X5%! 8%! +%,/(?,!%c%)$(S,:%#$%!%#! /,! 2+Z)$(),A!J8$-!%:%+FT,!,! $+,SD8!&%! (#8$,#)(,8!&%! +%c/%Q(3#!
)-#!(#$%+%8,#$%8!,5$-)+T$(),8!8-0+%!%/!2+-2(-!,))(-#,+[!&%8&%!%/!)-#-)(:(%#$-!(#c-+:,&-!8-0+%!
<,)(,!&3#&%!&%0%+T,!%#),58,+8%!/,8!2+Z)$(),8[!)-:-!&%8&%!(#8$,#)(,8!%#!/,8!X5%!/-8!&(8)5+8-8!,!
S%)%8! 83/-! ,)-:2,>,#! 5#! )/(:,! F+52,/[! 2%+-! X5%! /-! X5%! 8%! 058),! +%c-+?,+! 6! 8-8$%#%+! 8-#!
2+Z)$(),8!,#)/,&,8!%#! /,!S(%U,!(#8$($5)(-#,/(&,&!)-#!2-),8!(#$%#8(-#%8!&%!+%S(8,+/,8!6!2-#%+/,8!
%#!)5%8$(3#A!
J8$,!<%$%+-F%#%(&,&!$,:0(D#!8%!S(85,/(?3!%#!/-8!F+52-8!&%!#(>-8n,8!6! U3S%#%8!)-#!/-8!X5%!8%!
$+,0,U3! 6,! X5%! ,/F5#-8! &%! D8$-8! #-! 2+%8%#$,0,#! %Q2%+(%#)(,8! &%! 2,+$()(2,)(3#! %#! %82,)(-8!
&-#&%!8%!$-:,+,#!&%)(8(-#%8!6! 8%!%:2+%#&(%+,#!,))(-#%8!X5%!,c%)$,+,#!,!858! &%+%)<-8A!*(#!
%:0,+F-[! 8-0+%! $-&-! %#! %/! ),8-! &%! /-8! F+52-8! &%! U3S%#%8[! %Q(8$%#! ,/F5#,8! $+,6%)$-+(,8! )-#!
2,+$()(2,)(3#!%#!%82,)(-8!&%!,5$-F%8$(3#!6!&%)(8(3#!:Z8!<-+(?-#$,/!&%!)5%8$(-#%8!X5%!,c%)$,#!,!
85! S(&,! 8-)(,/! 6! 858! &%+%)<-8[! )-:-! %/! $+,0,U-[! /,! +%)+%,)(3#[! /,! 8,/5&[! /,! %&5),)(3#[! 6! X5%!
c5%+,#!&%$,//,&-8!%#!%/!@2,+$,&-!l!&%/!4,2T$5/-!lA!!
!
!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
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(2*G7191R8*4-*743V*28N*Q1048N*G477.G87.124N*U*21*.Q087G1-/.1*34*,-1*082WG./1*0i92./1*17G./,2131!
!
J/ !$+,0,U- !%# !+%& !c5% !5#- !&% !/-8 !%U%8 !)/,S%8 !&%/ !$+,0,U-[ !$,#$- !&% !),2,)($,)(3# !)-:- !&% !
&(,F#38$()-[!)-#! /-8!%82,)(-8!&%! /-8!4-#8%U-8!4-:5#($,+(-8!&%!#(>%?A! J8$,!)%#$+,/(&,&!%8$5S-!
:-$(S,&,!#-! 83/-! 2-+X5%! 8%!2,+$%!&%! /,! )-#8(&%+,)(3#!&%!X5%! D8$%!%8!5#-!&%! /-8!2(/,+%8! &%/!
$+,0,U-! &%8&%! /,! :(+,&,! (#$%F+,/! &%! /,! #(>%?[! 8(#-! $,:0(D#! 2-+X5%! c5%! 5#,! &%! /,8!
2+%-)52,)(-#%8! %#5#)(,&,8! )-#! :,6-+! +%)5++%#)(,! 2-+! 2,+$%! &%! X5(%#%8! 2,+$()(2,#! &%! /-8!
)-#8%U-8!&%!#(>%?!6!/,!+%&!,:2/(,&,A!!7%!<%)<-[!%8$-8!O/$(:-8!%Q2+%8,0,#!)(%+$,!(#)-:-&(&,&!6!
&(c()5/$,&!2,+,!2%#8,+8%!)-:-!)-#8%U-!)-:5#($,+(-!)-#!5#!+-/!:Z8!2+-$,F3#()-!%#!%/!&(8%>-!&%!
2-/T$(),8! 2O0/(),8! &%0(&-! ,/! F+,#! &%8)-#-)(:(%#$-! 8-0+%! /,8! &(8$(#$,8! -+F,#(?,)(-#%8! %!
(#8$($5)(-#%8!%Q(8$%#$%8!%#!/,!?-#,!&%!(#c/5%#)(,!&%!858!+%82%)$(S-8!414!X5%!$+,0,U%#!)-#!#(>-8[!
#(>,8!6!,&-/%8)%#$%8A!
;,! $D)#(),! &%! :,2%-[! U5#$-! )-#! ,X5%//,8! 2+(:%+,8! (#8$,#)(,8! &%! 2+%8%#$,)(3#! &%! ),&,!
-+F,#(?,)(3#!6!,F%#$%!8-)(,/[! c,)(/($,+-#!6!2+-:-S(%+-#!%/! )-#-)(:(%#$-!6! +%)-#-)(:(%#$-!&%!
$-&,8!6!),&,!5#,!&%! /,8! (#8$($5)(-#%8[!-+F,#(?,)(-#%8!6!,)$-+%8!X5%!%8$,0,#!2,+$()(2,#&-!&%/!
)-#8%U-! )-:5#($,+(-! 6! /,! +%&! ,:2/(,&,[! ,! /,! S%?! X5%! 2%+:($(%+-#! $,:0(D#! 50(),+! 6! 8%>,/,+!
,X5%//,8!-$+,8!X5%!,5#X5%!#-!2,+$()(2%#!&%!%8%!%82,)(-!8%!%#)5%#$+,#!$+,0,U,#&-!%#!/,!?-#,!6!
8%!)-#8$($56%#!%#!5#!2-$%#)(,/!(#$%+/-)5$-+!2,+,!,+$()5/,+!%/!$+,0,U-!)-#!==@A!
J/! $+,0,U-! ,! 2,+$(+! &%! ),8-8! 6! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8! 8%/%))(-#,&-8! 2-+! /-8!
)-#8%U%+-8!6!2,+$()(2,#$%8[!,2+-Q(:3!%Q2%+(%#)(,8!%!(#X5(%$5&%8!%#!/,8!X5%!%/!$+,0,U-!%#!+%&!8%!
2+%8%#$,0,!)-:-!5#,!&%!/,8!2+(#)(2,/%8!<%++,:(%#$,8!2,+,!,0-+&,+!&%!:,#%+,!(#$%F+,/[!2+%)(8,!
6!,&%)5,&,!,X5%//,8!S5/#%+,)(-#%8!%#!/,8!X5%!8%!25%&%#!%#)-#$+,+!/-8!#(>-8[!#(>,8!-!U3S%#%8A!
*(! 0(%#! /,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8! %+,#! :5)<,8! S%)%8! )-:2,+$(&,8! 2-+! /-8!
&(8$(#$-8! +%2+%8%#$,#$%8! &%! -+F,#(?,)(-#%8! %! (#8$($5)(-#%8[! %#! /-! +%/,$-8! &%! )3:-! 8%! <,0T,#!
),#,/(?,&-! /-8!,0-+&,U%8!6! +%8-/5)(-#%8!&%! /,8!:(8:,8!8%! 8%>,/,0,#!:Z8!0(%#!&%+(S,)(-#%8!6!
$+,$,:(%#$-8!%#!/-8!X5%!(#$%+S%#T,#!%/!,F%#$%!-!(#8$($5)(3#!X5%!&%$%)$,0,!/,!8($5,)(3#!6!/5%F-!
%/!,F%#$%!-!(#8$($5)(3#!,!&3#&%!D8$,!%+,!&%+(S,&,[!&-#&%!F%#%+,/:%#$%!c(#,/(?,0,!85!,0-+&,U%!-!
0(%#!+%F+%8,0,!,/!:(8:-!/5F,+!&%/!)5,/!<,0T,!S%#(&-A!J8$-!8%!-08%+S,0,!%#!/-8!:,2%-8[!,!$+,SD8!
&%!+%)-++(&-8!+%)5++%#$%8!%#$+%!%8)5%/,8!6!<-82($,/%8!-!&(82%#8,+(-8[!%#$+%!%8)5%/,8!6!2-/()T,8[!
%#$+%!&(82%#8,+(-8!5!<-82($,/%8!6!*%=@9[!6!,8T!85)%8(S,:%#$%A!
J/! $+,0,U-! %#! /,8! ),2,)($,)(-#%8! 8-0+%! /,! (:2-+$,#)(,! &%! $+,0,U,+! ,+$()5/,&,:%#$%! %#$+%!
-+F,#(?,)(-#%8[! (#8$($5)(-#%8! 6! ,)$-+%8! %#! %/! ,0-+&,U%! &%! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%!
&%+%)<-8!2-8(0(/($3!,! /-8! 2,+$()(2,#$%8!&%! /-8! $,//%+%8!S(85,/(?,+! /,! +(X5%?,!X5%!%/! %82,)(-!&%/!
4-#8%U-! 4-:5#($,+(-! 0+(#&,! 2,+,! c-+$,/%)%+! %/! $+,0,U-! %#! +%&[! X5%! %#! ,/F5#-8! 414! 8%!
2+%8%#$,0,!&%!:,#%+,!:Z8!(#)(2(%#$%!X5%!%#!-$+-8A!!@8T[!:5)<-8!)-:%#?,+-#!,!:(+,+8%!)-:-!
)-#8%U%+-8!)-#!5#!+-/!:Z8!,)$(S-!%#!/,!2-8(0(/(&,&!&%!(#)(&(+!%c%)$(S,:%#$%!%#!/,!:-&(c(),)(3#!
8-0+%!)3:-!8%!%8$Z#!,c+-#$,#&-!/,8!2+-0/%:Z$(),8!X5%!,$+,S(%8,#!/,8!S(&,8!&%!#5%8$+-8!#(>,8[!
#(>-8!6!U3S%#%8A!
7%! $-&,8!:,#%+,8[! %#! $-&-8! /-8! )-#8%U-8! %#! /-8! X5%! 8%! &%8,++-//3! /,! %Q2%+(%#)(,! ,2,+%)%! /,!
(:2-+$,#)(,! &%! c-+$,/%)%+! %8$-8! %82,)(-8[! &%8&%! /,! )-#S-),$-+(,! 6! 2%+:,#%#)(,! &%! /,8!
-+F,#(?,)(-#%8[!/,!),2,)(&,&!&%!2+-2-#%+!,))(-#%8!6!2-/T$(),8!2O0/(),8!,!&%)(8-+%8!%8$,$,/%8[!/,!
,8(F#,)(3#! 2+%8525%8$,+(,! 2,+,! //%S,+! ,! ),0-! ,/F5#,8! ,))(-#%8! X5%! /-8! )-#8%U-8! )-#8(&%+,#!
(:2-+$,#$%8!2,+,!85!2%+:,#%#)(,[!%#$+%!-$+-8!,82%)$-8A!!
*
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
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!7G./,21/.8-4N*4-G74*28N*3.N/,7N8N*34*28N*;;!*U*28N*13,2G8N!
!
J# !+%/,)(3# !, !/,8 !$%#8(-#%8 !X5% !85+F%# !%#$+% !/-8 !&(8)5+8-8 !&% !/-8 !==@ !6 !/-8 !,&5/$-8 !&% !/-8 !
)-#8%U-8!)-:5#($,+(-8!&%!#(>%?!V!6!83/-!,!/,!:,#%+,!&%!+%c-+?,+!,/F5#-8!,82%)$-8!X5%!,2,+%)%#!
&%8)+($-8 !%# !%/ !4,2T$5/- !b+%8 !&% !%8$% !(#c-+:%[ !%# !/-8 !)5,$+- !%82,)(-8 !&-#&% !8% !&%8,++-//3 !/, !
%Q2%+(%#)(,!)-#!#(>-8!6n-!,&-/%8)%#$%8!,2,+%)%#!)-(#)(&%#)(,8!%#!)5,#$-!,!/-8!&%+%)<-8!X5%!
8%!)-#8(&%+,#!S5/#%+,&-8[!2%+-!8%!&%8$,),#!&(c%+%#)(,8!%#!)5,#$-!,! /,8!2+(-+(?,)(-#%8!&%! /-8!
:(8:-8[!-!,82%)$-8!&%!%8-8!&%+%)<-8!)-#8(&%+,&-8!2-+!5#-8!6!2-+!-$+-8A!!1-+!%U%:2/-[!%#$+%!
/-8! F+52-8! &%! #(>-8n,8! &%! @+FG%//-! 6! .5(>,?O! 85+F%! %/! /5F,+! &%! /,! c,:(/(,! )-:-! %82,)(-! &%!
,c%)$-8[! &%! )-#$%#)(3#[! &%! )-:2,+$(+! Z:0($-8[! &-#&%! %/!:,/$+,$-! $(%#%! 5#! /5F,+! 8%)5#&,+(-!
&%8&%!/,!S(S%#)(,!&%!/-8!$,//%+%8A!!*(#!%:0,+F-[!2,+,!/-8!,&5/$-8!&%!%8$-8!)-#8%U-8[!%/!M,/$+,$-!
"#c,#$(/!%8!5#,!&%!/,8!S5/#%+,)(-#%8!&%!&%+%)<-8!)-#!:,6-+! (#)(&%#)(,!%#!/,!S(&,!)-$(&(,#,!&%!
/-8!85U%$-8A!!
J#!%8$%!8%#$(&-[!%#!/-8!)-#8%U-8!)-:5#($,+(-8[!%#!%8$%!2,8,U%!<,)(,!5#,!#5%S,!(#8$($5)(-#,/(&,&!
&%! /,! (#c,#)(,[!:5)<,8!S%)%8!8%!)-#c5#&%!%/!)5(&,&-!)-#! /,!$5$%/,A! *%FO#!M,+T,!;(&(,!1(-$$(!6!
-$+-8!_lKClY!o`!\45(&,+!%8!)-#-)%+!2+-c5#&,:%#$%!,/!-$+-!6!+%82%$,+/-[!%8$,0/%)%+!5#,!+%/,)(3#!
&%!,c%)$-[!-)52,+#-8!&%!85!)+%)(:(%#$-[!<,)%+#-8!+%82-#8,0/%8!&%!85!&%8,++-//-!8(#!,2/,8$,+!85!
850U%$(S(&,& !6 !)%+)%#,+ !85 !/(0%+$,&A !b5$%/,+ !%8 !2+-$%F%+ !2-+ !$%:-+ !, !/- !X5% !%8% !-$+- !#(>- !- !
,&-/%8)%#$%!25%&,!<,)%+[!)-:-!$-:,+!&%)(8(-#%8!,5$3#-:,8!8-0+%!85!S(&,A!b5$%/,+!%8!,)$5,+!
8(# !85 !,)%2$,)(3# !)-#8)(%#$% !6 !8-0%+,#,k !%8 !5#, !c-+:, !85$(/ !6 !, !S%)%8 !%Q2/T)($, !&% !/, !
&-:(#,)(3#k!%8!(F#-+,+!858!&%8%-8!6!<,)%+!2+%S,/%)%+!/-8!2+-2(-8A!!*(F#(c(),!,(8/,+/-8!6!,8(/,+/-8!
%#! 5#,! 05+05U,! ,2,+$,&,! &%! /,! +%,/(&,&k!#-! S,/-+,+/-8! %#! 85! (#&%2%#&%#)(,! 6! ),2,)(&,&A! !J8!
$,:0(D#! (F#-+,+/-8! ,/! #-! &,+/%8! %/! /5F,+! X5%! /%8! )-++%82-#&%! 2-+! <,0%+! #,)(&-! ,! /,! S(&,A!
9(#,/:%#$%[! %8! c-+:,+! 2,+,! /,! #-V)(5&,&,#T,[! )+%,#&-! 5#,! 850U%$(S(&,&! X5%! ,)%2$%! /-8!
:,/$+,$-8!6!c5$5+-8!,&5/$-8!8-:%$(&-8!X5%!#-!8%!(#&(F#,#!,#$%!/,!(#U58$()(,!6!/,!S(-/,)(3#!&%!858!
&%+%)<-8^A! !1-+! %8$,! +,?3#[! ,2,+%)%! /,! #%)%8(&,&! &%! +%)52%+,+! /,! 2,/,0+,! &%! /-8! 85U%$-8! %#!
$,#$-!2-8(0(/($,&-+!&%!,))(-#%8!2-+!2,+$%!&%!/-8!==@!6!&%!/-8!,&5/$-8!X5%!/-8!,)-:2,>,#A!
;-8!==@!%Q(F%#!%#! /-8!$,//%+%8!%82,)(-8!&%!+%)+%,)(3#!,&%)5,&-8!,! 858!#%)%8(&,&%8[!#-! 83/-!
2-+X5%!2-8(0(/($,#!%/!)+%)(:(%#$-!6!&%8,++-//-!&%!),2,)(&,&%8!V!)-:-!/-!2/,#$%,#!/-8!,&5/$-8!%#!
858!&(8)5+8-8! V[!8(#-!2-+!%/!:%+-!<%)<-!&%! U5F,+[!&%!&(S%+$(+8%[!&%!%#)-#$+,+8%!)-#!-$+-8[!&%!
$+%2,+! Z+0-/%8[! &%! %8)-#&%+8%[! &%! 8%#$(+8%! 8%F5+-8! &%#$+-!&%! 858! %82,)(-8! 0,++(,/%8A! !J8!2-+!
%8$-!X5%[!2-+!%U%:2/-[!,2,+%)%#[!%#! /-8!&(8)5+8-8!&%! /-8! U3S%#%8[! /,8!%:2+%8,8! (#:-0(/(,+(,8!
)-:-!S5/#%+,&-+,8!&%!&%+%)<-8[!%#!$,#$-!2+(S,$(?,#!/-8!%82,)(-8!)-#8(&%+,&-8!)-:-!2O0/()-8[!
%#!$,#$-!&%!$-&-8n,8!/-8!==@!6!,2-+$,#!(:2-+$,#$%8!c5%#$%8!&%!)-#$,:(#,)(3#!,:0(%#$,/!%#!
/-8!8%)$-+%8!&-#&%!8%!%8$,0/%)%#A!!
;,!&%c%#8,!&%/!&%+%)<-!,! /,! /(0+%! )(+)5/,)(3#!2-+! /,!)(5&,&!,2,+%)%!c5%+$%:%#$%!:%#)(-#,&,!
2-+!U3S%#%8!6!,&5/$-8!&%!$-&-8!/-8!4-#8%U-8!4-:5#($,+(-8A!!;,!,2/(),)(3#!&%/!43&(F-!&%!9,/$,8!
2+-S(#)(,/[!X5%!(:2/(),!%/!,++%8$-!2-+!2,+$%!&%!/,!2-/()T,!8(#!-+&%#!U5&()(,/!2-+!)-#&5)$,8!X5%!#-!
(:2/(),#! #(#FO#! $(2-! &%! &,>-! )-#)+%$-! V)-:-! \:%+-&%,+^jjV[ !6 !%/ !:,/$+,$- !%U%+)(&- !2-+ !/, !
2-/()T,!2,+,!)-#!/-8!U3S%#%8!&%!8%)$-+%8!2-25/,+%8!%8!S(S(&,!)-:-!2+Z)$(),!&%!S5/#%+,)(3#!&%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jj!@+$!mo!&%/!43&(F-!&%!9,/$,8!2+-S(#)(,/Y!*JPs=!8,#)(-#,&-8!)-#!:5/$,!_AAA`!-!,++%8$-!&%!<,8$,!)(#)-!_d`!&T,8[!/-8!X5%!
:%+-&%,+%#!%&(c()(-8!-!S%<T)5/-8[!%8$,0/%)(:(%#$-8!,F+T)-/,8[!F,#,&%+-8[!c-+%8$,/%8!-!:(#%+-8[!-!2%+:,#%)(%+,#!%#!
/,8! (#:%&(,)(-#%8! &%! %//-8! %#! ,)$($5&! 8-82%)<-8,[! 8(#! 5#,! +,?3#! ,$%#&(0/%[! 8%FO#! /,8! )(+)5#8$,#)(,8! &%/! ),8-[! -!
2+-S-),#&-!(#$+,#X5(/(&,&!%#$+%!858!2+-2(%$,+(-8[!:-+,&-+%8[!$+,#8%O#$%8!-!S%)(#-8A!
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&%+%)<-8[! ,5#X5%! %#! 2-)-8! &%! /-8! (#c-+:%8! ,#,/(?,&-8! ,2,+%)%! /,! #%)%8(&,&! &%! F%#%+,+! -!
,)-:2,>,+!,))(-#%8!%#!2-8!&%!852%+,+!%8$,!8($5,)(3#A!
e$+,!)5%8$(3#!X5%!,2,+%)%!&%!:,#%+,!+%)5++%#$%!%8!/,!)-#8(&%+,)(3#!&%!/-8!)%#$+-8!&%!8,/5&!6!
/,8! %8)5%/,8! )-:-! Z:0($-8! X5%[! ,O#! (#$%#$,#&-! 2+-$%F%+! /-8! &%+%)<-8! 6! F%#%+,+! &(8)5+8-8!
&(c%+%#$%8[!2-8(0(/($,#!2+Z)$(),8!X5%!S5/#%+,#!/-8!&%+%)<-8!&%!/-8!#(>-8n,8[!,&-/%8)%#$%8!6!858!
c,:(/(,8A!!J#!%8$%!8%#$(&-[!,2,+%)%#!&(8)5+8-8!6!2+Z)$(),8!X5%!)-#8$+56%#!,!%8$-8!85U%$-8!)-:-!
-0U%$-! &%! 2+Z)$(),8[! X5%! /-8! :(+,#! &%8&%! /,! (#),2,)(&,&[! -! X5%! /-8! )-#8(&%+,#! ,! 2,+$(+! &%/!
$%:-+!&%! /-8! 2+-c%8(-#,/%8! ,#$%! /,8! +%825%8$,8!2-8(0/%8!&%! /-8! 85U%$-8!&%! (#$%+S%#)(3#A! !J8$-!
O/$(:-[!%/! $%:-+!X5%!2+-S-),! /-!&%8)-#-)(&-[! 6! X5%! //%S,!,!S5/#%+,+! &%+%)<-8[!<,)%! X5%! /-8!
,&-/%8)%#$%8! #-! 8%,#! ,$%#&(&-8! )5,#&-!&%:,#&,#!:D$-&-8! ,#$()-#)%2$(S-8! -! 2+Z)$(),8! #-!
(#S,8(S,8[! X5%! #-! 8%! 2%+:($,#! /-8! 4%#$+-8! &%! J8$5&(,#$%8! %#! ,/F5#,8! %8)5%/,8[! X5%! #-! 8%!
&%8,++-//%#!/,8!,))(-#%8!&%!J&5),)(3#!*%Q5,/!"#$%F+,/[!X5%!#-!8%!+%,/()%#!2+%8$,)(-#%8!,!85U%$-8!
X5%!#-!)5%#$,#!)-#!85!&-)5:%#$,)(3#!(&%#$(c(),$-+(,[!%#$+%!-$+,8!8($5,)(-#%8A!
1-+!-$+-!/,&-[!%8!(:2-+$,#$%!&%8$,),+!/,!)-#8(&%+,)(3#!X5%!+%,/(?,#!/-8!&(8$(#$-8!85U%$-8!,)%+),!
&%!/,8!c,:(/(,8!6!&%/!$+,0,U-A!!M(%#$+,8!/-8!,&5/$-8!)-#8(&%+,#!%8$-8!%82,)(-8!)-:-!c,)(/($,&-+%8!
&%!S5/#%+,)(-#%8!&%!&%+%)<-8[!/-8!#(>-8n,8!6!U3S%#%8!$,:0(D#!+%(#S(&(),#!%8$-8!%82,)(-8!)-:-!
&%! )-#$%#)(3#[! &%! %#)5%#$+-[! &%! F%#%+,&-+! &%! +%)5+8-8! 2,+,! /,! S(&,! )-$(&(,#,A! !@#$%! %8$-[!
,2,+%)%! /,!#%)%8(&,&!&%!+%S(8,+! /,8!)-#)%2)(-#%8!,&5/$(8$,8!6!%$#-)D#$+(),8!&%8&%! /,8!X5%!8%!
:(+,[!,#,/(?,!%!(#$%+S(%#%!)-#!/,8!c,:(/(,8!%#!/-8!%82,)(-8!&-#&%!8%!+%,/(?,#!/,8!2+Z)$(),8A!
1-+! O/$(:-[! 6! &,#&-! /5F,+! ,/! 8(F5(%#$%! ,2,+$,&-[! /,! 2,+$()(2,)(3#! &%! /-8! #(>-8[! #(>,8! 6!
,&-/%8)%#$%8!#-8!-c+%)%!%/!#%)%8,+(-!\-$+-^!25#$-!&%!S(8$,!2,+,!&%8,++-//,+!(#$%+S%#)(-#%8!X5%!
8%,#! %c%)$(S,8[! $%#F,#! (:2,)$-! %#! /,! S(&,! &%! /-8! :(8:-8! 6! ,)-:2,>%#! /-8! 2+-)%8-8! &%!
2+-$,F-#(8:-!&%!%8$-8!85U%$-8A!
!
B17G./.01/.6-*34*28N*-.S8N]1N*U*13824N/4-G4N!
!
7()%! %/! 2%&,F-F-! ($,/(,#-! 9+,#)%8)-! b-#5))(! X5%! \#,&(%! 25%&%! +%2+%8%#$,+! ,! /-8! #(>-8! 8(#!
,#$%8!)-#85/$,+/%8[!(:2/(),+/%8[!%8)5)<,+/%8A!a,)%+!<,0/,+!,!/-8!#(>-8!#-!8(F#(c(),!2%&(+/%8!X5%!
+%85%/S,#!/-8!2+-0/%:,8!X5%!#-8-$+-8!/%8!)+%,:-8[!8(#-!,2+%#&%+!,!$%#%+!%#!)5%#$,!858!(&%,8[!
858!2+-25%8$,8^!_b-#5))([!8ncY!d`A!
;,!+%,/(?,)(3#!&%!%8$,!2+-25%8$,!&%!$+,0,U-[!&%!<%)<-[! (:2/()3!%8c5%+?-8!X5%!#-!<,0T,#! 8(&-!
)-#8(&%+,&-8! )5,#&-! 8%! 2%#83! /,! 2+-25%8$,! &%! $+,0,U-! )-#! ,&5/$-8! &%! /-8! 4-#8%U-8!
4-:5#($,+(-8! &%! =(>%?! 6! @&-/%8)%#)(,A! !7%! <%)<-[! /,! (#%Q2%+(%#)(,! %#! %8$%! $(2-! &%!
(#$%+S%#)(-#%8! F%#%+3! ,/F5#,8! &(c()5/$,&%8! 2+-2(,8! &%/! #%)%8,+(-! ,2+%#&(?,U%! X5%! (:2/(),!
&%8,++-//,+! 2+-)%8-8! &%! 2+-$,F-#(8:-! (#c,#$(/[! &-#&%! /-8! ,&5/$-8! %8$,:-8! ,)-8$5:0+,&-8! 6!
,$+,S%8,&-8!2-+!2+Z)$(),8!,&5/$-)D#$+(),8!6!2,$+(,+),/%8A!!J8$%!&%8,cT-[!,!2%8,+!&%!/-8!%++-+%8!-!
&(c()5/$,&%8! ,),%)(&-8[! #-8! 2-#%! &%/,#$%! &%! /,! 2+-25%8$,! (#%/5&(0/%! &%! F%#%+,+! %82,)(-8! &%!
2,+$()(2,)(3#! &%! ==@! %#! /-8! 4-#8%U-8! 4-:5#($,+(-8! &%! =(>%?! &%! /-8! 414! &%! /,! 4(5&,&! &%!
43+&-0,A!
@25#$,!1(-$$(!6!-$+-8!_lKClY!d`Y!

\X5%!/-8!#(>-8!2,+$()(2%#[!X5%!/-8!#(>-8!%Q2+%8%#!85!S-?[!(:2/(),!X5%!/-8!,&5/$-8!%8)5)<%:-8[!6!
%8,!%8)5)<,!#-!%8!8%#)(//,A!@/F5#,8!&(:%#8(-#%8!-!,82%)$-8!&%!%8,!,)$($5&!&%!%8)5)<,!8-#Y!
V!%8$,+!)-#S%#)(&-8!X5%!,X5%//-!X5%!&()%#!/-8!#(>-8!%8!(:2-+$,#$%[!
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V! +%)-#-)%+! /-8!&(c%+%#$%8!/%#F5,U%8!%Q2+%8(S-8!&%!#(>-8!6!#(>,8[!X5%!#-8!&()%#!)-8,8!#-!83/-!
)-#!2,/,0+,8[!8(#-!)-#!,))(-#%8!&%$%+:(#,&,8[!)-#!&(05U-8[!)-#!%/!)5%+2-[!)-#!858!//,#$-8[!)-#!
858!+(8,8[!
V!F%#%+,+!)-#$%Q$-8!,2+-2(,&-8!2,+,!/,!%Q2+%8(3#!&%!/-8!#(>-8[!
V!,#(:,+#-8!,!%Q2/-+,+!-$+-8!/%#F5,U%8[!,#(:,+#-8!,!U5F,+[!
V!)-:2+-:%$%+#-8!)-#!/,!,))(3#[!
V! 6! 2-+! 8-0+%! $-&-[! +%)-#-)%+/-8! )-:-! 85U%$-8! &%! &%+%)<-8! )-#! 858! 2+-2(,8! -2(#(-#%8[!
(#$%+%8%8[!2+-25%8$,8^A!!

4-:-!6,!8%!:%#)(-#3!,#$%+(-+:%#$%[!/-8!==@!2+-2-#%#!%82,)(-8!&%!2,+$()(2,)(3#!2+-$,F3#(),!
%#! /-8! &(8$(#$-8! %82,)(-8! X5%! S(S%#! 6! $+,#8($,#! )-$(&(,#,:%#$%A! !7%! <%)<-[! %#! &(S%+8,8!
-2-+$5#(&,&%8!%#!/-8!$,//%+%8[!<,#!F%#%+,&-!2+-25%8$,8!)-#)+%$,8!8-0+%!/,!:,#%+,!&%!:%U-+,+!
%8$-8!%82,)(-8A!@8T[!,2,+%)%#!2+-25%8$,8!&%!)--+&(#,)(3#!&%/!4/50!&%!'(//,!*(05+5!2-+!2,+$%!&%!
/-8! U3S%#%8[! -! &%! :%U-+,:(%#$-! &%! )%#$+-8! &%! 8,/5&[! 2/,?,8! 6! %8)5%/,8[! -! 2+-25%8$,8! &%!
%82,)(-8!,&%)5,&-8!,/!U5%F-!2,+,!/-8!#(>-8[!%#$+%!5#,!:5/$(2/()(&,&!&%!,82%)$-8!:%#)(-#,&-8!
%#!%/!@2,+$,&-!7-8!&%/!4,2T$5/-!7-8!&%/!2+%8%#$%!(#c-+:%A!
@<-+,!0(%#[!4-+-#,!6!-$+-8!_lKKjY!EK`!#-8!(#S($,#!,Y!!

\<,)%+#-8!,/F5#,8!2+%F5#$,8!+%82%)$-!,!/,!2,+$()(2,)(3#!&%!#(>-8!6!U3S%#%8[!6!%82%)(,/:%#$%!%#!
)5,#$-!,/!2+-)%8-!&%!)-#85/$,!(#c,#$(/[!D8$,8!8-#Y!
V!yJ8$,:-8!2+%2,+,&-8!2,+,!%8)5)<,+!,!/-8!#(>-8!6!U3S%#%8z!
V!*(! /%8!2+%F5#$,:-8!X5D!X5(%+%#!&%!85!0,++(-[!85!%8)5%/,[!85!2,T8A!yh5D!<,+%:-8!)-#!/-!X5%!
%8)5)<,:-8z!y=-8!,#(:,+%:-8!,!)-#8$+5(+!,/$%+#,$(S,8!6!),:(#-8!)-#!/-8!#(>-8!6!U3S%#%8!X5%!
/%8!2%+:($,#!%U%+)%+!858!&%+%)<-8z!!
V!y43:-!F%#%+,:-8!2+-)%8-8!&%!2,+$()(2,)(3#!6!,5$-#-:T,!&%!/-8!#(>-8!6!#(>,8z!
V!y43:-!F%#%+,:-8!2+-25%8$,8!2,+$()(2,$(S,8!X5%!S,/-+%#!/,!&(S%+8(&,&!)5/$5+,/!&%!/-8!#(>-8!6!
#(>,8[!X5%!+%82%$%#!858!$(%:2-8!6!2-8(0(/(&,&%8z!
V!y1-&%:-8!+%,/:%#$%!S,/-+,+!/-!X5%!2,+,!%//-8!%8!(:2-+$,#$%z!
V!yJ8$,:-8!2+%2,+,&-8!2,+,!)-:2+%#&%+!/,8!&(c%+%#$%8!c-+:,8!&%!%Q2+%8(3#!6!)-:5#(),)(3#!6,!
8%,!,!$+,SD8!&%/!,+$%[!&%/!U5%F-[!-!&%/!:-S(:(%#$-!%#!/-8!:Z8!2%X5%>-8z!
V!y43:-!F%#%+,:-8!%82,)(-8!X5%!2+-2()(%#!+%,/:%#$%!/,!%Q2+%8(3#!/(0+%!6!)+%,$(S,!&%!/-8!#(>-8[!
%82,)(-8!&-#&%!8%!8(%#$,#!8%F5+-8!6!)3:-&-8!2,+,!%Q2+%8,+!858!-2(#(-#%8z^!

J8$,8!2+%F5#$,8!#%)%8,+(,:%#$%! (:2/(),#!X5%[!)-:-!,&5/$-8[!$%#%:-8!X5%!2+%2,+,+#-8!2,+,!
%8)5)<,+! ,! /-8! #(>-8! 6! 2+%2,+,+#-8! 2,+,! +%,/(?,+! /,8! ,))(-#%8! X5%! 85+F%#! ,! 2,+$(+! &%! %8$,!
%8)5)<,A! !@8(:(8:-[! (:2/(),! X5%! /-8! ,&5/$-8! $%#%:-8! X5%! 2-&%+! F%#%+,+! %8$-8! %82,)(-8! &%!
2,+$()(2,)(3#[! X5%! 2-+! -$+-! /,&-[! 6,! <,#! 8(&-! )-#8(&%+,&-8! )-:-! 5#! &%+%)<-! /%F,/:%#$%!
+%)-#-)(&-!%#!$-&,!/,!/%F(8/,)(3#!X5%!,$,>%!,!/,!#(>%?!6!,!/,!,&-/%8)%#)(,!%#!#5%8$+-!2,T8A!
@!%8$-!<,6!X5%!,F+%F,+!X5%!/-8!U3S%#%8!&%:,#&,#!/,!2,+$()(2,)(3#!%#!%82,)(-8!X5%!)-#8(&%+,#!
(:2-+$,#$%8!2,+,!%/!&%8,++-//-!&%!858!2+-6%)$-8!&%!S(&,Y!/-8!4%#$+-8!&%!@)$(S(&,&!W5S%#(/!&%!/,8!
%8)5%/,8!8%)5#&,+(,8[!/-8!4%#$+-8!&%!J8$5&(,#$%8[!/-8!)/50%8!&%!0,++(-[!/,8!-+F,#(?,)(-#%8!%#!/,8!
X5%!2,+$()(2,#A!!7%!<%)<-[!%#!%/!$+,0,U-!+%,/(?,&-!)-#!%//-8n,8[!,2,+%)%#!2+-25%8$,8!)-#)+%$,8!
&%! +%8-/5)(3#! &%! 8($5,)(-#%8! X5%! S5/#%+,#! 858! &%+%)<-8[! 2%+-! X5%! %Q(F%#! 5#,! 2,+$()(2,)(3#!
2+-$,F3#(),!6!,)-:2,>,&,!2-+!/-8!,&5/$-8A!!*%!25%&%!:%#)(-#,+!)-:-!%U%:2/-8!/,!2+-25%8$,!
&%!/-8!U3S%#%8!&%!J:2,/:%!)-#!85!%82,)(-!,5$-F%8$(-#,&-!2,+,!,2+%#&%+!%/!-c()(-!&%!<%++%+T,[!
-!/,!2+-25%8$,!&%!/-8!U3S%#%8!&%!4-/3#!&%!F%8$(-#,+!%/!4/50!&%!/,!?-#,A!
!
!
!
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!
B4-N1-38*12Y,-1N*0780,4NG1NH!
!
d*(-*G87-8*1*21*017G./.01/.6-*34*-.S8N]1N*U*R6M4-4NH!
P%82%)$-! ,! /,! 2,+$()(2,)(3#! &%! #(>-8[! #(>,8! 6! U3S%#%8[! 8%! <,#! 2/,#$%,&-[! ,! /-! /,+F-! &%! /-8!
$,//%+%8! +%,/(?,&-8!&5+,#$%!%/!,>-!lKCC[!5#!)-#U5#$-!&%!2+-25%8$,8!X5%!V!2-+! /,! 8(F#(c(),)(3#!
X5%!25%&%#!$%#%+!%#!+%/,)(3#!,!/,!2+-:-)(3#!&%!/-8!&%+%)<-8!&%!/-8!==@!L!,2,+%)%#!)-:-!%U%!
)%#$+,/!&%/!2+-)%8-!&%!&(,F#38$()-!6!),2,)($,)(3#A!
J#!%8$%!8%#$(&-[!/-!X5%!%:%+F%!)-:-!)5%8$(3#!(:2-+$,#$%!,!+%c/%Q(-#,+!%#!/-8!$,//%+%8!)-#!/-8!
)-#8%U-8!)-:5#($,+(-8!&,!)5%#$,!&%!2+-25%8$,8!6!2+%-)52,)(-#%8!X5%!8%!2/,#$%,0,#!%8)5)<,+!
/,! S-?! &%! /-8! ==@[! &,+/%8! 2+-$,F-#(8:-[! )-#8$+5(+! %82,)(-8! 6! +%c-+?,+! /-8! 6,! %Q(8$%#$%8[! %#!
&-#&%!/-8!==@!25%&,#!&(,/-F,+!)-#!/-8!,&5/$-8!6!2/,#$%,+!858!2-8()(-#%8A!*(#!%:0,+F-[!83/-!%#!
,/F5#,8! -),8(-#%8! %8,8! 2+-25%8$,8! 25&(%+-#! 8%+! 2/,#$%,&,8! &%8&%! ,))(-#%8! %8$+,$DF(),8!
)-#)+%$,8!X5%! 8%!2+%F5#$%#!%#!X5D! %82,)(-8! 8%! 25%&%#!)-#8$+5(+! 2+-$,F-#(8:-8! U5S%#(/%8! %!
(#c,#$(/%8[! )3:-! 8%! +%2-8()(-#,+Z#! /-8! &(8$(#$-8! ,)$-+%8! %#! +%/,)(3#! ,! %8%! #5%S-! /5F,+! X5%!
-)52%#!/-8!==@!6[!2-+!$,#$-[!$,:0(D#!/-8!,&5/$-8!%#!%8,!+%/,)(3#[!X5D!2+%8525%8$-8!:,#%U,#!
8-0+%!/,!2,+$()(2,)(3#!&%!/-8!==@!6!<,8$,!X5D!25#$-!%8$Z#!&(825%8$-8!,!)5%8$(-#,+/-8[!%$)A!!
*(!8%!%#$(%#&%!X5%!/,!2,+$()(2,)(3#[!#-!83/-!)-:-!/,!2-8(0(/(&,&!2,+,!==@!&%!$-:,+!&%)(8(-#%8!6!
-2(#,+! %#! $-&-8!,X5%//-8! ,85#$-8!X5%!,$,>,#!,! 858!S(&,8[! 8(#-! $,:0(D#!)-:-! /,!,2+-2(,)(3#!
850U%$(S,[! 8-)(,/! 6! 2-/T$(),! &%! %8$%! &%+%)<-[! %#$-#)%8! %8! )5,#&-!&,+! /5F,+! ,! /,! 2,+$()(2,)(3#!
(:2/(),! (#%/5&(0/%:%#$%! (:2-+$,#$%8!:-S(:(%#$-8!%#! /-8!&(8$(#$-8!,)$-+%8!X5%! c-+:,#!2,+$%!
&%/!%#$-+#-!&%!/-8!==@A!
7% !:-&- !X5% !8% !)-#8(&%+, !X5%[ !, !/, !<-+, !&% !2+-2-#%+8% !(#)-+2-+,+ !, !/-8 !%82,)(-8 !&% !/-8 !
)-#8%U-8! )-:5#($,+(-8! /,! 2,+$()(2,)(3#! &%! ==@[! 8%! $-+#,! (:2+%8)(#&(0/%! +%2/,#$%,+8%! &%8&%!
X5D!)-#)%2)(3#!&%!2,+$()(2,)(3#!/-!+%,/(?,:-8[!X5D!/5F,+%8!8%!%8$Z!&(825%8$-!,!2%+&%+!6!)5Z/%8!
8%!X5(%+%!F,#,+!%#!%/!U5%F-!&%!/3F(),8!&%!2-&%+!X5%!$-&,!+%/,)(3#!8-)(,/!)-#//%S,A!
1-+!-$+-!/,&-[!<,6!X5%!8%>,/,+!X5%!,!2,+$(+!&%/!$+,0,U-!X5%!8%!+%,/(?3!)-#!#(>-8n,8!6!U3S%#%8!%#!
%82,)(-8! S(#)5/,&-8!,! /-8!4-#8%U-8!4-:5#($,+(-8!&%!@+FG%//-[!.5(>,?O[! J:2,/:%!6!4-/3#[! 8%!
25&-!S(85,/(?,+!X5%! /-8!#(>-8n,8!6! /-8! U3S%#%8!2+(#)(2,/:%#$%!8-8$(%#%#!&(8$(#$-8!%82,)(-8!&%!
2,+$()(2,)(3#!_/-8!F+52-8!&%!,:(F-8!X5%!8%!+%O#%#!&(,+(,:%#$%[!/-8!)/50%8!&%!cO$0-/[!%82,)(-8!
%&5),$(S-8!,/$%+#,$(S-8!,!/,!%8)5%/,[!%$)A`!)-#!/-8!X5%!8%!S(#)5/,#!&%8&%!858!2+-2(-8!(#$%+%8%8!6!
:-&-8!&%!+%/,)(3#!)-#!-$+-8A!7%!%8$%!:-&-[!/-!X5%!85+F%!)-:-!,#Z/(8(8!6!2+-25%8$,!&%8&%!/,!
,+$()5/,)(3#! &%! /-! $+,0,U,&-! )-#! ==@! 6! )-#! ,&5/$-8[! %8! /,! #%)%8(&,&! &%! )+%,+! 6! 8-8$%#%+!
&(8$(#$-8!%82,)(-8!&%!2,+$()(2,)(3#!2,+,!==@!X5%!25%&,#!2%#8,+8%!&%8&%!%/!&(Z/-F-!)-#U5#$-A!
M5)<,8!S%)%8[!/-8!,&5/$-8!8%!8(%#$%#!%#!/,!#%)%8(&,&!6!+%82-#8,0(/(&,&!&%!-c+%)%+!,!/-8!==@!
2+-25%8$,8! &%! %82,)(-8! &%! 2,+$()(2,)(3#! 6,! %8$+5)$5+,&,8[! -+F,#(?,&,8! 6! 2+%S(8$,8[! 6! #-! 8%!
2/,#$%,#! /,! 2-8(0(/(&,&! &%! 2%#8,+! 6! -+F,#(?,+! U5#$-! )-#! /-8! ==@! /,8! 2-8(0(/(&,&%8! X5%! %8$-8!
%82,)(-8!25%&%#!-c+%)%+A!
;,!2+-25%8$,! &%! /,!%8)5)<,!&%! /,!2,/,0+,!&%! /-8!==@!X5%! 85+F%! %#! /-8! )-#8%U%+-8!&%0%!2-+!
$,#$-! (+!,)-:2,>,&,!&%!%8$+,$%F(,8!X5%!2/,#(c(X5%#!)3:-!8%!+%82-#&%+Z!)-#!,))(-#%8!,!%8,!
&%:,#&,!X5%!25%&%!%8$,+!+%2+%8%#$,&,!%#!/,!S-?!&%!/-8!==@A!1-+!$,#$-[!/,!c-+:,!%#!)3:-!8%!
+%,/()%!%8$,!%8)5)<,!6!/,8!%8$+,$%F(,8!&%!,))(3#!X5%!8%!&(8%>%#!2,+,!+%82-#&%+!,!858!&%:,#&,8[!
&%0%+Z! $,:0(D#! %8$,+!%#!%8$+%)<,! +%/,)(3#!,! /,8! +%,/(&,&%8! /-),/%8! &%! /-8!0,++(-8!6! ?-#,8!&%!
&-#&%!2+-S%#F,#!%8-8!==@!6!/,!2-8(0(/(&,&!&%!2,+$()(2,)(3#!X5%!/-8!==@!$%#F,#!%#!%/!&(8%>-[!
(:2/%:%#$,)(3#!6!%S,/5,)(3#!&%!%8$-8!2+-)%8-8A!
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J#!,/F5#,8!?-#,8!&%! /,!)(5&,&!6,!8%!<,!)-:%#?,&-!,!$+,0,U,+!)-#! /-8!)-#8%U-8!&%! U3S%#%8[!6!
%8$-!<,!8(&-!2+-&5)$-!&%!5#! /,+F-!&%0,$%!6!2/,#(c(),)(3#!X5%!,$%#&T,!,! /,8!+%,/(&,&%8!&%! /-8!
U3S%#%8!&%!/,! ?-#,[!,8T! )-:-!&%! ),&,!414!%#!)5%8$(3#A! !*%!2-&+T,#!2+%S%+!&%8&%!%/!F-0(%+#-!
:5#()(2,/!6!&%/!4-#8%U-!M5#()(2,/!&%!=(>%?!6!@&-/%8)%#)(,!:%),#(8:-8!2,+,!&,+/%!/%F($(:(&,&!
,!%8,!2,/,0+,A!1-+!%U%:2/-[!,)-:2,>,+!/-8!2+-)%8-8!&%!c-+:,)(3#!&%!)-#8%U-8!&%!#(>-8n,8!6n-!
U3S%#%8[! c-+$,/%)%+! /,8! 2+-25%8$,8! &%! c-+-8! &%! /,! (#c,#)(,! _X5%! 6,! 8%! %8$Z#! //%S,#&-! ,! ),0-!
&%8&%!&(S%+8-8!%82,)(-8!:5#()(2,/%8`[! c-+$,/%)%+!&%8&%! /-8!%82,)(-8!&%!&%)(8(3#!&%! /,!2-/T$(),!
2O0/(),! 2+-)%8-8! &-#&%! /-8! #(>-8n,8! 6! U3S%#%8! 25%&,#! 2+%8%#$,+! 2+-25%8$,8! 2,+$()(2,$(S,8!
2,+,!X5%!/,8!:(8:,8!8%!&%8,++-//%#!%c%)$(S,:%#$%[!%#$+%!-$+,8!2-8(0/%8!,))(-#%8!&%!2+-:-)(3#!
&%!/-8!&%+%)<-8A!
7%0%:-8[! 2,+,! F,+,#$(?,+! &()<-! 2+-$,F-#(8:-[! ,2+%#&%+! ,! +%)-#-)%+! /,8! &(c%+%#)(,8! )-:-!
85U%$-8!,$+,S%8,&-8!2-+!&(8$(#$,8! $+,6%)$-+(,8! 6!2-8()(-#%8! 8-)(,/%8[! 6!&%8&%! ,//T! +%)-#-)%+!,/!
-$+-!)-:-! 85U%$-!&%!&%+%)<-! 6! )(5&,&,#-! _4588(Z#-S()<[!lKKm`A! !1-+! %U%:2/-[! %#!%/! ),2T$5/-!
,#$%+(-+[!+%)52%+,:-8!/,!#%)%8(&,&!&%!/-8!U3S%#%8!&%!X5%!/,!%8)5%/,!8%,!5#!%82,)(-!,0(%+$-[!8(#!
,/,:0+,&-8!X5%! (:2(&,#!%/!&(8c+5$%!&%/! %82,)(-! cT8()-[!-[! ,/!:%#-8[! )-#! /,8!25%+$,8!,0(%+$,8!
2,+,!X5%!%8$-8!85U%$-8!25%&,#!<,)%+!58-!&%/!%82,)(-!2O0/()-!&5+,#$%!/-8!c(#%8!&%!8%:,#,!-!%#!
/-8!2%+T-&-8!&%!+%)%8-!%8)-/,+[!8-0+%!$-&-!%#!,X5%//-8!0,++(-8!&-#&%!#-!,2,+%)%!-$+,!-c%+$,!
,$+,)$(S,! 2,+,! /-8! U3S%#%8A! !P%2%$(:-8[! %#$-#)%8[! X5%! %8$-! 2/,#$%,+T,! &%8,cT-8! (#$%+%8,#$%8!
2,+,!/-8!,&5/$-8!X5%!&(+(F%#!%8$,8!(#8$($5)(-#%8[!6,!X5%!/,8!:(8:,8!8%!%#)5%#$+,#!)%++,&,8!2-+!
)5%8$(-#%8! +%/,)(-#,&,8! ,! /,! 8%F5+(&,&! &%/! %82,)(-! 6! &%! /-8! U3S%#%8! X5%! )(+)5/,#! &%#$+-! &%/!
:(8:-A!!*(#!%:0,+F-[!%8$-!$%#8(-#,!%/!<%)<-!&%!X5%!/,8!%8)5%/,8!8-#!/-8!%82,)(-8!&%!+%c%+%#)(,!
6!&%!)-#8$+5))(3#!8-)(,/!&%!/,!(&%#$(&,&!X5%!/-8!U3S%#%8!:%#)(-#,#!)-#!:,6-+!c+%)5%#)(,A!!J8$%!
$(2-!&%!&%8,cT-8!X5%!2/,#$%,!/,!%8)5)<,!%8!/-!X5%!2-8(0/%:%#$%!F%#%+%!&%0,$%8[!%#)5%#$+-8!6!
&%8%#)5%#$+-8[!2%+-!X5%! 8%! $-+#,#!,08-/5$,:%#$%! #%)%8,+(-8! 8(! 2+%$%#&%:-8! ,S,#?,+! <,)(,!
5#,!)-#)%2)(3#!)(5&,&,#,!&%!/,!(#c,#)(,A!
!
d*(-*G87-8*12*^87G124/.Q.4-G8*342*G7191R8*4-*743*!
1-+ !/, !)-:2/%U(&,& !8-)(,/ !6 !2-/T$(), !&% !/,8 !8($5,)(-#%8 !X5% !8% !,0-+&,# !6 !2-+ !%/ !#(S%/ !&% !
(:2/(),)(3#!850U%$(S-!6!:-+,/!X5%!D8$,8!:5)<,8!S%)%8!)-#//%S,#[!8%!<,)%!:Z8!X5%!#%)%8,+(-!
,c+-#$,+/,8!&%8&%!5#,!+%&!&%!,)$-+%8!X5%!%#!)-#U5#$-!6!,+$()5/,&,:%#$%!,c+-#$%#!&%!:,#%+,!
(#$%F+,/!/,8!&(8$(#$,8!+%,/(&,&%8!X5%!,$+,S(%8,#!==@!&%!/,!4(5&,&!&%!43+&-0,A!!
J/ !*(8$%:, !&% !1+-$%))(3# !"#$%F+,/ !(:2/(), !#- !83/- !,c+-#$,+ !/, !S5/#%+,)(3# !&% !&%+%)<-8 !8(#- !
$,:0(D#!$+,0,U,+!2-+!/,!2+-:-)(3#!&%!&%+%)<-8A!1-+!%8$,!+,?3#[!#-!,/),#?,!%/!2/,#$%-!&%!X5D!
<,)%+[!X5D!,))(-#%8!8-8$%#%+!)5,#&-!5#!#(>-!<,!S(8$-!S5/#%+,&-!858!&%+%)<-8[!8(#-!X5%!%/!%U%!
,+$()5/,&-+!&%/!8(8$%:,!%8$Z!%#!/,!2+-:-)(3#!&%!/-8!&%+%)<-8!&%!:,#%+,!)-/%)$(S,!6!5#(S%+8,/!6!
%#!/,!2+%S%#)(3#!&%!S5/#%+,)(-#%8A!!;,!:,6-+T,!&%!/,8!-+F,#(?,)(-#%8[!%82%)(,/:%#$%!,X5%//,8!
X5%! &%2%#&%#! &%/! Z:0($-! %8$,$,/[! <,#! %8$,&-! <(8$3+(),:%#$%! /(F,&,8! ,! 5#! 8(8$%:,! &%!
2,$+-#,$-!&-#&%! /-!X5%!8%!2+(S(/%F(,0,!%+,! /,! (#$%+S%#)(3#!%#! /,!5+F%#)(,A! !*(#!&%8:%+%)%+! /,!
(:2-+$,#)(,! &%! %8$%! $(2-! &%! ,))(-#%8[! %8! c5#&,:%#$,/! ,2+%<%#&%+! ,! (#)-+2-+,+[! 8-8$%#%+! 6!
%#+%&,+ !2+Z)$(),8 !&% !2+-:-)(3# !)-/%)$(S, !&% !/-8 !&%+%)<-8 !&% !/-8 !==@ !6[ !2-+ !X5D !#-[ !, !
,2-6,+#-8!:5$5,:%#$%! ,#$%! 8($5,)(-#%8! X5%! 25%&%#! F%#%+,+! %#! %/! ),:(#-! 8%#8,)(-#%8! &%!
c+58$+,)(3#!-!&%8%#),#$-A!
1-+! -$+-! /,&-[! /,! )-++%82-#8,0(/(&,&! (:2/(),[! &%8&%! &(8$(#$-8! /5F,+%8! 6!:-&-8! &(c%+%#$%8! &%!
+%82-#8,0(/(&,&[! X5%! $-&-8! /-8! 8%)$-+%8! %8$Z#! &%! ,/FO#!:-&-! (#S-/5)+,&-8! )-#! /-8! ==@! &%!
$-&,8! /,8! )-:5#(&,&%8A! =-! 8%! $+,$,! %#$-#)%8! &%! 83/-! &%+(S,+[! &%! \X5($,+8%! &%! %#)(:,^! %/!
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2+-0/%:,[! 8(#-! &%! (#S-/5)+,+8%! 6! 2,+$()(2,+! %#! /,! 8($5,)(3#A! J8$-! #-! (:2/(),! X5($,+!
+%82-#8,0(/(&,&!,!/-8!,F%#$%8!%8$,$,/%8!,!/-8!X5%!/%8!)-++%82-#&,!(#$%+S%#(+!V!%#!%/!8%F5#&-!6!
$%+)%+! #(S%/! &%! (#$%+S%#)(3#V[! 8(#-! X5%! 8%! $+,$,! &%! ,0-+&,+! %#! )-#U5#$-[! &%8&%! /,8! &(8$(#$,8!
%82%)(c()(&,&%8! 6! ),2,)(&,&%8[! /,8! &(8$(#$,8! 8($5,)(-#%8! &%! S5/#%+,)(3#! &%! &%+%)<-8A! ":2/(),!
$,:0(D#!+%,/(?,+!%8c5%+?-8!%#!/,!),2,)($,)(3#!(#$%+&(8)(2/(#,+(,!&%!/-8!,F%#$%8!%8$,$,/%8[!+%S(8,+!
6!,2/(),+!2+-$-)-/-8!&%!$+,0,U-!(#$%+8%)$-+(,/%8[!+%2%#8,+!/-8!/T:($%8!&%!/,8!(#$%+S%#)(-#%8!2,+,!
$+,0,U,+!)-#!-$+-8!6!+%S(8,+!/,8!:-&,/(&,&%8!&%!2,+$()(2,)(3#!&%!/-8!==@!%#!\/-8!,85#$-8!X5%!
/%8 !)-#)(%+#,#!6 !%#!,X5%//-8 !%#!/-8 !X5%!$%#F,#!(#$%+D8^ !_@+$A !lH!;%6!=,)(-#,/ !ljAKjC`A ! !JQ(F%!
&%8&%!/-8!%82,)(-8!&%)(8-+%8!&%!/,!2-/T$(),[!(:2/%:%#$,+!:%),#(8:-8!2,+,!)-:2/%$,+!/-8!S,)T-8!
(#8$($5)(-#,/%8[! $,#$-! %#! +%)5+8-8! :,$%+(,/%8[! )-:-! <5:,#-8[! )-:-! &%! 2+-$-)-/-8! &%!
(#$%+S%#)(3#[!%#$+%!-$+-8A!
J/!$+,0,U-!%#!+%&!(:2/(),!&(Z/-F-[!+%)5+8-8!)-:2,+$(&-8[!2+-6%)$-8!)-#U5#$-8A!P%)-#-)%+!X5%!%/!
-$+-!$(%#%!,/F-!2,+,!&%)(+A!4--+&(#,+!/5F,+%8!6!<-+,+(-8!2,+,!U5#$,+8%A!1%#8,+!2+-25%8$,8!X5%!
(#S-/5)+%#!,!$-&-8!/-8!,)$-+%8!6!8%)$-+%8A!
":2/(),!$,:0(D#!85:,+!-+F,#(?,)(-#%8!%!(#8$($5)(-#%8!X5%!,O#!#-!%8$Z#!+%2+%8%#$,&,8!%#!/-8!
)-#8%U-8! 6! X5%! 2%+:($(+T,#! %#+(X5%)%+! /,8! ,+$()5/,)(-#%8A! !*%! $+,$,! %#$-#)%8! &%! 5#! ,+&5-!
$+,0,U-! X5%! %Q(F%! +%)-#-)(:(%#$-! 2-+! 2,+$%! &%! X5(%#%8! &(8%>,#! /,8! 2-/T$(),8! 2O0/(),8[! 2,+,!
,)-:2,>,+!/,!c-+:,)(3#[!2%+:,#%#)(,!6!%c%)$(S(&,&!%#!/,8!,))(-#%8!2+-25%8$,8!/-),/:%#$%A!
!
d*E1/.1*42*̂ 87G124/.Q.4-G8*34*28N*/8-N4R8N*!
R#!,82%)$-!,!$%#%+!%#!)5%#$,!,!2,+$(+!&%!/,!e+&%#,#?,!M5#()(2,/!=B!CCAjCo!6!85!+%F/,:%#$,+(,!
%8!/,!(:2-+$,#)(,!&%!/,!)-#8-/(&,)(3#!&%!/-8!)-#8%U-8!4-:5#($,+(-8!&%!=(>%?!%#!/-8!CC!414!&%!/,!
)(5&,&A!!J8$-8!)-#8%U-8!$(%#%#!&(S%+8,8!c5#)(-#%8!2+%S(8$,8!2-+!/,!-+&%#,#?,[!%#$+%!/,8!)5,/%8!
2-&%:-8!:%#)(-#,+Y!

"NK( d)%)B"2( 4( ',".6-+&,#"2( %"( +,&$"#,?6( ')( X,T"+O( X,T-+( 4( @'-%)+#)6&)+O( 4( +$+( =">,%,"+`( 4( %"+(
-=)2&"+(')(+)2B,#,-+(4(H2)+&"#,-6)+(',2,.,'"+("(%-+(>,+>-+N!
:NK(1,+)T"2(4("H%,#"2($6(H%"6(')("##,?6(')%(&)22,&-2,-(H"2"( %"(H2-&)##,?6(')(%-+(')2)#3-+(')(%-+(
X,T-+O(X,T"+(4(@'-%)+#)6&)+(H2)B,)6'-(%"("2&,#$%"#,?6(')(%-+(2)#$2+-+()I,+&)6&)+(4("(#2)"2+)O()6(
:"+)("%(',".6?+&,#-(H2)B,+&-()6()%(,6#,+-("6&)2,-2N!
#NK(d)B)2(%-+(*2-.2">"+(-(*2-4)#&-+(B,.)6&)+(',2,.,'-+("(%"(X,T)CO(@'-%)+#)6#,"(4("(+$+(=">,%,"+(4(
2)')=,6,2%-+()6(=$6#,?6(')(%"("H%,#"#,?6(')(%"(A)4(X"#,-6"%(Xr(YlNZlVN(DNNNE!
)NK( *2-H-6)2( "%( 1)H"2&">)6&-( 8;)#$&,B-( U$6,#,H"%( %"+( H-%/&,#"+( HS:%,#"+( ')%( L2)"( DNNNEO( =N( )%(
H2)+$H$)+&-(')%(L2)"O(H%"6)+(4(#L%#$%-+N!
.NK(@+)+-2"2O("%(1)H"2&">)6&-(8;)#$&,B-(U$6,#,H"%(4(5-6#);-(1)%,:)2"6&)O("(&2"BP+(')%(')+"22-%%-(
')( "##,-6)+( )6( )%( L>:,&-( ')( +$( #->H)&)6#,"( 4( %"( +"6#,?6( ')( 6-2>"+( ')( 6,B)%( %-#"%( M$)(
#-6&2,:$4"6("(%"(H2->-#,?6O(H2-&)##,?6(,6&).2"%(')(%-+(')2)#3-+(')(X,T-+(4(@'-%)+#)6&)+N!
3NK(52)"2(L>:,&-+(')(')6$6#,"()(,6+&"6#,"+(')(,6&)2B)6#,?6(')(-=,#,-("6&)()%(#-6-#,>,)6&-(')(%"(
H-+,:%)( )I,+&)6#,"( ')( B,-%"#,?6( -( ">)6"C"( )6( )%( );)2#,#,-( ')( %-+( ')2)#3-+( ')( X,T-+O( X,T"+( 4(
@'-%)+#)6&)+(4('"2%)(&2"&">,)6&-(')2,BL6'-%"("(%-+(L>:,&-+(#-22)+H-6',)6&)+N!
,NK(1,+)T"2( ,6+&"6#,"+(')( =-2>"#,?6O(#"H"#,&"#,?6(4(',=$+,?6(')( %-+(')2)#3-+(')(X,T-+O(X,T"+(4(
@'-%)+#)6&)+O!�%#$+%!-$+,8!c5#)(-#%8AAA�(

J8$,8!c5#)(-#%8! (:2/(),#[!#%)%8,+(,:%#$%[! /,! /%F($(:(&,&!&%! /,!2,+$()(2,)(3#!%#!%/!%82,)(-!&%!
)-#)%+$,)(3#!2-+!2,+$%!&%! /,8!*%)+%$,+T,8!-!&%2%#&%#)(,8!,! /,8!)5,/%8! +%82-#&%#! /-8!,F%#$%8!
2O0/()-8k!6[!2-+!-$+-!/,&-[!%Q(F%!),2,)($,)(3#!2-+!2,+$%!&%/!J8$,&-!%#!/,!#5%S,!(#8$($5)(-#,/(&,&!
2/,#$%,&,!6!5#!2+-c5#&-!)-:2+-:(8-!2-+!2,+$%!&%!/-8!:(%:0+-8!&%/!4-#8%U-!4-:5#($,+(-!)-#!
/,! 2+-:-)(3#! 6! &%c%#8,! &%! /-8! &%+%)<-8! &%! /-8! ==@A! *%! 2+-2-#%[! %#$-#)%8[! )-#$(#5,+!
,2-8$,#&-! ,! /-8! %82,)(-8! &%! ),2,)($,)(3#! )-:-!%8$+,$%F(,! &%! ,2-6-! ,! /,! )-#8$+5))(3#! &%! /,!
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#5%S,!(#8$($5)(-#,/(&,&!&%!/,!(#c,#)(,[!)-#8(&%+,#&-!X5%!:5)<-8!&%!/-8!)-#8%U-8!)-:5#($,+(-8!
%8$Z#!,O#!%#!5#,!%$,2,!&%!$+,#8()(3#!<,)(,! /,!%c%)$(S,! (:2/%:%#$,)(3#!&%/!#5%S-!2,+,&(F:,!
&%!#(>%?[!6!X5%!,/F5#-8!%82,)(-8!8%!<,#!)+%,&-!%#!/-8!O/$(:-8!:%8%8A!!
e$+-!,82%)$-!&%/! c-+$,/%)(:(%#$-!&%! /-8!)-#8%U-8!%8! /,! (#)-+2-+,)(3#!&%!,X5%//-8!,)$-+%8!X5%!
$+,0,U,#!)-#!==@!%#!(#8$($5)(-#%8!6!-+F,#(?,)(-#%8!6!X5%!,O#!#-!2,+$()(2,#!&%!%8$-8!%82,)(-8A!
J#!/-8!&(8$(#$-8!)-#8%U-8[!,2,+%)(%+-#!&(8$(#$,8!8($5,)(-#%8!&%!&(c()5/$,&%8!%#!/,!2,+$()(2,)(3#Y!
%#!,/F5#-8!2,+$()(2,0,#!%8)5%/,8!2%+-!2-)-8!)%#$+-8!&%!8,/5&[!%#!-$+-8!/,!2,+$()(2,)(3#!&%!/,8!
%8)5%/,8! 2+-S(#)(,/%8! _:,6-+T,! %#! /,! 4(5&,&!&%! 43+&-0,`! #-! %8$,0,! +%2+%8%#$,&,A! ;,! %8),8,!
2,+$()(2,)(3#!&%!/,8!%8)5%/,8!2+-S(#)(,/%8!%8[!&%!<%)<-[!5#,!&%!/,8!2+(#)(2,/%8!2+%-)52,)(-#%8!
%#! /-! X5%! <,)%! ,! /,! 2,+$()(2,)(3#! %#! /-8! 4-#8%U-8A! !J8! #%)%8,+(-! $,:0(D#! c-+$,/%)%+! /,!
2,+$()(2,)(3#! &%! -+F,#(?,)(-#%8! #-! F50%+#,:%#$,/%8[! )%#$+-8! &%! &%8,++-//-! (#c,#$(/[! )/50%8!
8-)(,/%8[!+%F(8$+-8!)(S(/%8[!%#$+%!-$+-8!%82,)(-8!X5%!$(%#%#!5#,!c5%+$%!(#U%+%#)(,!%#!+%/,)(3#!,!/,!
=(>%?!6!@&-/%8)%#)(,A!
J8!(:2-+$,#$%!&%8$,),+!X5%[!,!2,+$(+!&%!/-8!&()<-8!&%!/-8!)-#8%U%+-8!%#!/-8!$,//%+%8[!,2,+%)%!/,!
2+%-)52,)(3#!&%!/,!/%F($(:(&,&!&%!/,!2,+$()(2,)(3#!%#!%/!%82,)(-!&%/!)-#8%U-A!!*%!:%#)(-#,!X5%!
:5)<-8!:(%:0+-8!/-!<,)%#!,!2,+$(+!&%/!2%+:(8-!-$-+F,&-!2-+!858!&%2%#&%#)(,8[!:(%#$+,8!X5%!
-$+-8[!2,+$()(2,#!&%8&%!%/! (#$%+D8!2%+8-#,/!2-+! /,! (#c,#)(,!6! )-#!F+,#!%8c5%+?-!2-+!#-! )-#$,+!
)-#! /-8! 2%+:(8-8! /,0-+,/%8! +%82%)$(S-8A! b,:0(D#[! 8%! +%)-#-)%#! %#! /-8! )-#8%U-8! X5%!:5)<,8!
S%)%8! /-8! <-+,+(-8! &%! c5#)(-#,:(%#$-! #-! 8%! )-++%82-#&%#! )-#! /,8! 2-8(0(/(&,&%8! &%!
2,+$()(2,)(3#!+%,/!&%!/,8!-+F,#(?,)(-#%8!8-)(,/%8k!%#$-#)%8[!%#$-#)%8!8%FO#!%/!<-+,+(-!%/%F(&-!
_F%#%+,/:%#$%! 2-+! /,! :,>,#,`[! $%+:(#,! 2+%&-:(#,#&-! /,! 2,+$()(2,)(3#! %8$,$,/! 8-0+%! /,8!
-+F,#(?,)(-#%8!&%!/,!8-)(%&,&!)(S(/A!
J8! +%/%S,#$%! ,X5T! +%)52%+,+! &%/! (#c-+:%! 8-0+%! /,8! ,))(-#%8! +%,/(?,&,8! %#! %/! 414! &%! 4%#$+-!
@:D+(),[! /,! 8(F5(%#$%! )($,! $%Q$5,/Y! F"H"2)#)( %"( ',=,#$%&"'( ')( "+$>,2( )%( 2-%( "+,.6"'-( "( %-+(
5-6+);-+( )6( &"6&-( )+H"#,-+( ,6+&,&$,'-+( 4( %).,&,>"'-+( H"2"( #-6+&2$,2( ',".6?+&,#-+( M$)( ')6(
#$)6&"O(')+')($6"(>,2"'"(,6&).2"%O(')(%"(+,&$"#,?6(')(%-+(XX@()6(%"(C-6"O(4(M$)(H2->$)B"6()(
,6+&"%)6()6(%"+(".)6'"+(%-#"%)+(')>"6'"+(')(H-%/&,#"+(HS:%,#"+()+H)#/=,#"+(H"2"(%"(H2-&)##,?6(4(
H2->-#,?6(')(')2)#3-+J!_1ZFA!HH!"#c-+:%!4%#$+-!@:D+(),`A!@!2%8,+!&%!%8$,8!&(c()5/$,&%8!FQ)%(
#-6+);-( )+( #-6+,')2"'-( H-2( +$+( >,)>:2-+O( $6( )+H"#,-( )+&2"&P.,#-( )6( &"6&-( H)2>,&)( ,2(
#-%)#&,B,C"6'-(4(#->H"2&,)6'-(%"+(2$H&$2"+(4(')+"=/-+(M$)(+$H-6)()+&)(>->)6&-(')(&2"6+,#,?6(
3"#,"()%(H"2"',.>"(')( %"(H2-&)##,?6( ,6&).2"%(')( %"( ,6="6#,"N(86()+&)(+)6&,'-O()IH2)+"6(M$)( %"(
H-+,:,%,'"'(')(>,2"2(4(+)6&,2+)(>,2"'-(H-2(-&2"(,6+&,&$#,?6(%)+(H)2>,&)(2)=%)I,-6"2(+-:2)(%-(M$)(
B,)6)6( 3"#,)6'-( 4( 2)H)6+"2+)( ')+')( %"+( )IH)2,)6#,"+( M$)( +,)>H2)( H-6)6( )6( #->S6( )6( )+&)(
)+H"#,-J!_1ZFA!HH!(#c-+:%!4%#$+-!@:D+(),`A!
1-+!-$+-!/,&-[!/,8!2+-25%8$,8!X5%!8%!F%#%+,#!%#!/-8!4-#8%U-8!4-:5#($,+(-8!6!M5#()(2,/!2-&+T,#!
8%+!(#)-+2-+,&,8!,!/,!,F%#&,!2O0/(),!:5#()(2,/[!%#!5#!%8c5%+?-!&%!,+$()5/,)(3#!:5$5,!%#$+%!/-8!
+%2+%8%#$,#$%8!&%!/,8!+%,/(&,&%8!/-),/%8!)-#!/-8!+%2+%8%#$,#$%8!&%!F-0(%+#-A!!J8$-!85:,&-!,!/,!
#%)%8,+(,!,8(F#,)(3#!2+%8525%8$,+(,!6!,/!8-8$%#(:(%#$-!&%!%82,)(-8!cT8()-8!6!8(:03/()-8!X5%!/%!
-$-+F5%#!:,6-+!/%F($(:(&,&!,/!)-#8%U-!2,+,!2-8()(-#,+8%!%#!%/!),:2-!&%!/,8!2-/T$(),8!2O0/(),8A!
1-+!O/$(:-[!c-+$,/%)%+!/-8!)-#8%U-8!(:2/(),!$,:0(D#!%/!F%#%+,+!%8$+,$%F(,8!&%!,+$()5/,)(3#!)-#!
/-8!%82,)(-8!&%!#(>-8[!#(>,8!6!,&-/%8)%#$%8!6,!)+%,&-8!-!,!)+%,+8%!_6,!8%,#!c-+-8[!)-#8%U-8!&%!
U3S%#%8[!)%#$+-8!&%!%8$5&(,#$%8`[!6,!X5%!%8$-!2-&+T,!-c+%)%+!/,!2-8(0(/(&,&!&%!F%#%+,+!,))(-#%8!
)-#U5#$,8!%#!2-8!&%!:%U-+,+!/,!8($5,)(3#!&%!/-8!==@!&%!/,8!?-#,8!&%!(#c/5%#)(,!&%!/-8!)-#8%U-8!
)-:5#($,+(-8A!
!
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@! :,#%+,! &%! )(%++%[! 6! ,2%+$5+,[! X5%+%:-8! &%8$,),+! %/! (#:%#8-! 6! F+,$(c(),#$%! &%8,cT-! X5%!
(:2/()3!,&%#$+,+#-8!%#!%8$%!2+-)%8-!&%!)-#8$+5))(3#!(#$%+8%)$-+(,/!6!&%!,2+%#&(?,U%8!:5$5-8A!
*%F5+,:%#$%[ !%/ !2+-)%8- !6 !%/ !2+-&5)$- !&% !%8$% !$+,0,U-[ !%/ !2+%8%#$% !(#c-+:%[ !8-# !
,08-/5$,:%#$%! 2%+c%)$(0/%8! 6! &(8)5$(0/%8[! 2%+-! X5%+%:-8! &%8$,),+! c5#&,:%#$,/:%#$%! %/!
)-:2+-:(8-!&%! /-8!:(%:0+-8!&%/! 4-#8%U-!M5#()(2,/[!&%! /-8!4-#8%U-8!4-:5#($,+(-8!6! &%! /,8!
+%&%8 !,:2/(,&,8 !2,+, !)-# !/, !)-#8$+5))(3# !&% !-$+, !c-+:, !&% !%#$%#&%+ !/, !=(>%? !6 !/, !
@&-/%8)%#)(,A! R#,! )-#8$+5))(3#! X5%! (:2/(),! +%2%#8,+! #5%8$+-! +-/! &%! ,&5/$-8n,8! 6! &%!
)(5&,&,#-8n,8[!2,+,!(#)/5(+!,!%8-8!-$+-8[!<(8$3+(),:%#$%!(#S(8(0(/(?,&-8[!2,+,!X5%!8%,#!$,:0(D#!
)(5&,&,#-8!2+-$,F-#(8$,8!&%!85!2+%8%#$%[!&%!858!2+-6%)$-8[!&%!858!%82,)(-8!$%++($-+(,/%8[!&%!85!
)(5&,&A!
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C&C>&$@%!AD!*
*

@]P@Me'"4a[!'A!_,0+(/[!lKKj`A!"-1*1078X.Q1/.6-*12*(-^8[,4*34*'474/_8N*4-*21N*4NG71G4Y.1N*U*
082WG./1N*34*34N1778228[!%#!P%S(8$,!&%!/,!4J1@;!oo[!=,)(-#%8!R#(&,8A!

@4J'J7e[!MA[!@hR"=[!=A!_lKKK`A!'4N34*21*/8Q,-.313*_1/.1*42*4N01/.8*08921/.8-12?*M(:%-A*
1-#%#)(,! 2+%8%#$,&,! %#! %/! J#)5%#$+-! &%! "#S%8$(F,&-+%8! %#! $%:Z$(),8! 5+0,#,8Y! /-!
5+0,#-!%#!%/!2%#8,:(%#$-!8-)(,/A!]5%#-8!@(+%8Y!"#8$($5$-!.(#-!.%+:,#(A!

@;9@.JMJ!JA[!4@=be*!PA[!M@Pbg=Jf!MA!_lKKE`A!'4*21*017G./.01/.6-*12*078G1Y8-.NQ8*.-^1-G.2?*
B780,4NG1N* 0171* 21* 1//.6-A! 1/,$,c-+:,! &%! e+F,#(?,)(-#%8! &%! "#c,#)(,A! M,&+(&!
_J*1@p@`!

@;'@P@7e!*A[!M@Pbg=Jf!WA[!MRpef!.@'"P"@!7A!_lKKm`A!58-G4XG,12.T1/.6-*G467./1*12*G4Q1*34*
21N* R,M4-G,34NH* ,-1* Q.7131* 34N34* 21N* /.4-/.1N* N8/.124N* 1* 21* R,M4-G,3A! P%S(8$,!
/,$(#-,:%+(),#,! &%! 4(%#)(,8! *-)(,/%8! &%! /,! #(>%?! 6! /,! U5S%#$5&[! S-/5:%#! I_C`YoEVCK[!
&(82-#(0/%!%#!!<$$2YnnwwwA5:,#(?,/%8A%&5A)-n+%S(8$,)(#&%n(#&%QA<$:/!

@PJ=7b[!aA!_lKCK`A!!)8974*21*M.824-/.1A!M,&+(&Y!4(%#)(,!2-/T$(),A!
@*beP.@[!@A!6!q@=!7JP!]"W;[!]A!_8nc`!+1-,12*34*'.1Y-6NG./8*B17G./.01G.M8?*!"+#/#$%-(Xr(s0(A-+(

H"+-+(')%(',".6?+&,#-(H"2&,#,H"&,B-N*M(8(-#%8Y!4JMJ1V@7"*!
]@P@bb@[!@A! _Cmmm`A! &-^1-/.1*U*34Q8/71/.1A!M(:%-!2+%8%#$,&-!%#!95#&,)(3#!*5+!@+F%#$(#,A!

],U,&-! %/! &T,! lm! &%! ,F-8$-! &%! lKCl! &%! /,! 2ZF(#,Y!
<$$2YnnwwwA85+,+F%#$(#,A-+FA,+n:,$%+(,/(#$%+%8n:,$%+(,/nKmr:,$%+(,/r)-:2/%:%#$,+(
-nKlr(#c,#)(,r6r&%:-)+,)(,r0,+,$$,A2&c!!

]J;;e9!MA! _Cmmm`A!*2-&)##,?6( ,6&).2"%(')(%-+(')2)#3-+(')%(6,T-(4(')(%"(+,&$"#,?6(,22).$%"20($6(
>-')%-( H"2"( "2>"2( 4( -&2-( H"2"( ')+"2>"2A! J#! <,NG./.1* U*'474/_8N*342*-.S8A!R="4J9A!
9-#&-!&%!/,8!=,)(-#%8!R#(&,8!2,+,!/,!"#c,#)(,!ec()(#,!&%!s+%,!2,+,!@+F%#$(#,[!4<(/%!6!
R+5F5,6A!

];@=4e!@A!6!fJ=!*A!JA!_lKKd`A*@1NG8*Bi92./8*3.7.Y.38*1*21*;.S4T*U*!3824N/4-/.1*4-*21*B78M.-/.1*
34* 5673891* qfff]qfft* d* "-* 4NG,3.8* N8974* 21* .-M47N.6-* 34* 74/,7N8N* 0i92./8N*
078M.-/.124N?!43+&-0,Y!95#&,)(3#!@+)-+[!R="4J9A!

]eRP7"JR[!1A!_CmmI`A!%1T8-4N*B7Z/G./1N?*)8974*21*#487W1*34*21*!//.6-A!],+)%/-#,Y!@#,F+,:,A!
4@P7@PJ;;"[!.A! 6! Pe*J=9J;7[!MA! _lKKd`A!5-6( %"+(>);-2)+( <6&)6#,-6)+N(@#)2#"(')( %"( 2)%"#,?6(

)6&2)( )%( )+&"'-(H)'".?.,#-(4( %-+(".)6&)+( +-#,"%)+[! %#!#,G42138N* U*!N.NG.38NA! ]5%#-8!
@(+%8Y!J&($-+(,/!1,(&38A!

58-NG7,U4-38* /8Q,-.3134N?* "-* 1087G4* Q4G83826Y./8?* _8nc`! 1+(:%+-8! 1,8-8Y! %/! 2+-)%8-!
&(,F#38$()-A!43+&-0,Y!95#&,)(3#!@+)-+A!

58-M4-/.6-*&-G47-1/.8-12*087*28N*'474/_8N*34*;.S8NV*;.S1N*U*!3824N/4-G4N!_Cmom`A!
4ePe=@[ !qA[ !.@@;[ !9A[ !aJP=@=7Jf[ !WA[ !M@PPe=J[ !@A !_lKKj` !!-G828YW1* 34* (NG71G4Y.1N*

017G./.01G.M1NH* !2Y,-1N* 0780,4NG1N* 0171* 4N/,/_17* 1* 28N* -.S8N* U* 7412.T17* /8-N,2G1N*
.-^1-G.24NA!150/(),)(3#!&%!/,!R#(S%+8(&,&!@5$3#-:,!M%$+-2-/($,#,[!R#(&,&!}-)<(:(/)-[!
MDQ()-A!!

4R**"s=e'"4a[! @A! _lKKm`A! (-N1U8N* N8974* .-^1-/.1?* ),R4G8* 34* 3474/_8N* U* 078G1Y8-.NG1?*
&-NG.G,G8*34*A87Q1/.6-*34*(3,/13874N*34*<6M4-4NV*!3824N/4-G4N*U*;.S8N*G7191R13874N*
34*!Qe7./1*>1G.-1*U*42*517.94A!1%+OY!"9JW@=b!_"#8$($5$-!&%!c-+:,)(3#!2,+,!%&5),&-+%8!
&%!U3S%#%8[!,&-/%8)%#$%8!6!#(>-8!$+,0,U,&-+%8!&%!@:D+(),!;,$(#,!6!%/!4,+(0%`A!

http://www.umanizales.edu.co/revistacinde/index.html
http://www.surargentina.org.ar/materialinteres/material/09_material_complementari
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

4R**"s=e'"4a[ !@A !6 !MsPhRJf[ !@A !MA !_lKKl`A !E1/.1* ,-1* 017G./.01/.6-* 078G1Y6-./1* 34* 28N*
-.S8NV* -.S1N* U* 13824N/4-G4NA! 7-)5:%#$-! &%! &(8)58(3#! %/,0-+,&-! 2,+,! *,S%! $<%!
4<(/&+%#!*5%)(,A!1%+OY!"c%U,#$A!

4R**"s=e'"4a[!@A!6!-$+-8!_lKKm`A!C121-/4*1*28N*M4.-G4*1S8N*34*21*/8-M4-/.6-?*B17G./.01/.6-*
34* 28N* -.S8N* U* -.S1NA! 1%+OY! "9JW@=b! _"#8$($5$-! &%! c-+:,)(3#! 2,+,! %&5),&-+%8! &%!
U3S%#%8[!,&-/%8)%#$%8!6!#(>-8!$+,0,U,&-+%8!&%!@:D+(),!;,$(#,!6!%/!4,+(0%`A!!

9P@*JP[!=A!_CmmE`A!%404-N17*42*ZQ9.G8*0i92./8H*,-1*/8-G7.9,/.6-*1*21*/7WG./1*34*21*34Q8/71/.1*
7412Q4-G4*4X.NG4-G4[!%#!7%0,$%!9%:(#(8$,[!,>-!H[!S-/AIA!MDQ()-A!

.@P4g@[!7A!_CmmI`A!(2*Y7,08?*+eG838N*U*Ge/-./1N*017G./.01G.M1NA!]5%#-8!@(+%8Y!J82,)(-!J&($-+(,/!
a@Pb[! PA! @A! _CmmH! �CmmE�`A! A"( H"2&,#,H"#,?6( ')( %-+( 6,T-+0( ')( %"( H"2&,#,H"#,?6( +,>:?%,#"( "( %"(

H"2&,#,H"#,?6("$&P6&,#"N! 4($,&- !%# !M,#c+%& !;(%0%/Y !B78G1Y8-.NQ8* &-^1-G.2! _=(),+,F5,Y!
=5%S,!=(),+,F5,`A!

"*;@[!@A!6!Mg.RJf[!7A!!_lKCK`A!(-*28N*QZ7Y4-4N*34*21*24U?!]5%#-8!@(+%8Y!J&($-+(,/!1,(&38A!
"*;@[!@A!6!Mg.RJf[!7A!_lKKE`A!E47.31N*"791-1N?*=.824-/.1*342./G.M1*U*G71-N^87Q1/.8-4N*N8/.124N*

4-*28N*-8M4-G1?!]5%#-8!@(+%8Y!J&A!&%!/,8!)(%#)(,8A!
�J**;JP[!.A!_lKKm`A!(2*N4-G.Q.4-G8*34*.-N4Y,7.313?!]5%#-8!@(+%8Y!*(F/-!}}"!J&($-+%8A!!
;@=*7et=[!.A!_lKKd`A!x+4*_1/4N*/1N8y*(2*3474/_8*34*28N*-.S8N*04[,4S8N*1*017G./.017*4-*21N*

34/.N.8-4N* [,4* 28N* 1^4/G1-A! ! 45,&%+#-8! 8-0+%! 7%8,++-//-! "#c,#$(/! b%:2+,#-!=N! Ej8[!
95#&,)(3#!]%+#,+&!S,#!;%%+[!;,!a,6,[!1,T8%8!],U-8A!

>4U*;1/.8-12*;h*qu?fu`*34*B78G4//.6-*&-G4Y712*34*'474/_8N*34*;.S8NV*;.S1N*U*!3824N/4-G4NA!
7()(%:0+%!&%!lKKdA!

>4U* B78M.-/.12* ;h* c?tp`* a#?$?* >(K* j?tttb* 34* 563.Y8* 34* A12G1N* 34* 21* B78M.-/.1* 34* 5673891*
_lKKI`?*

>4U*B78M.-/.12*;h*j?jtt*34*34*B78Q8/.6-*U*B78G4//.6-*&-G4Y712*34*'474/_8N*34*;.S8NV*;.S1N*U*
!3824N/4-G4N*4-*21*B78M.-/.1*34*5673891!_lKCC`!

M@4a"=@=7"@PJ=@[! @A1A! _lKCC`A! '4* /6Q8* N,7Y.6* 21* &-^1-/.1* U* 28N* -.S8N]1N* 0473.478-* N,*
1,G8-8QW1?* (2* 58-G782* )8/.12* 34* 21* &-^1-/.1A !M(:%-A !9()<, !&% !4Z$%&+, !2,+, !%/ !
*%:(#,+(-! 45,$+(:%8$+,/! &%! b+,0,U-! *-)(,/! )-#! =(>-8! 6! @&-/%8)%#$%8[! J8)5%/,! &%!
b+,0,U-!*-)(,/[!R=4A!!

M@Pb"[ !W !6 !;ef@PJ*[ !4A !_lKKo`A !%434N* 87Y1-.T1G.M1N* 28/124N* U* /10.G12* N8/.12H* 4-^8[,4N*
/8Q024Q4-G17.8N* 34N34* 42* 1-Z2.N.N* 34* * 7434N* N8/.124NA !J# !1-+$5/,+(, ! !'-/A !o[ !#B !CA !
a5%/S,[!J82,>,A!!

M@Pb"[!WA!_lKKH`A!'.1Y-6NG./8N*28/124N*017G./.01G.M8NH*4NG71G4Y.1NV*QeG838N*U*Ge/-./1N?!M(:%-A!
R#(S%+8(&,&!@5$3#-:,!&%!],+)%/-#,[!J82,>,A!

M".RJf! 7A! %! "*;@! @A! _lKCK`A! (-G74* 21* .-N4Y,7.313* U* 42* G4Q87?* &-NG1-GZ-41N* 34* 21* N8/.4313*
1/G,12A!]5%#-8!@(+%8Y!J&($-+(,/!1,(&38A!

=eJ;[!.A!6!.@PP".@[!fA!_lKCK`A!;8G1N*0171*,-1*34^.-./.6-*1-G780826Y./1*34*21*M.824-/.1H*,-*
3491G4*4-*/,7N8?*]5%#-8!@(+%8Y!P%S(8$,!150/(),+A!

$9N47M1/.6-* @4-4712* ;h* `q! _lKKm`A! 4-:($D! &%! /-8! 7%+%)<-8! &%/! =(>-A! =,)(-#%8! R#(&,8A!
.(#%0+,[!ld!&%!:,6-!,/!Cl!&%!U5#(-!&%!lKKmA!

e08%+S,$-+(-!&%!1+Z)$(),8!%#!7%+%)<-8!a5:,#-8!_lKCC[!&()(%:0+%`A!58-N4R8N*58Q,-.G17.8N*34*
;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891H*42*!//4N8*1*21*B17G./.01/.6-*5.,3131-1*
4-*^,-/.6-*34*N,*/8Q08N./.6-?!M(:%-A!43+&-0,[!*%)+%$,+T,!&%!JQ$%#8(3#!R#(S%+8($,+(,[!
R=4A!

$734-1-T1*+,-./.012*;h*``?u`c*34*5741/.6-*34*28N*58-N4R8N*>8/124N*34*&-^1-/.1*_lKKm`A!



!

lld!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

$734-1-T1*+,-./.012*;h*``?c`v*34*5741/.6-*342*).NG4Q1*34*B78G4//.6-*&-G4Y712*34*'474/_8N*
34*;.S8NV*;.S1N*U*!3824N/4-G4N!_lKCK`A!

e*f;@�[!eA! 6!ev7e=J;;[!.A! _CmoH`A!8+&"'-(4(H-%/&,#"+()+&"&"%)+()6(@>P2,#"(A"&,6"0(3"#,"($6"(
)+&2"&).,"( ')( ,6B)+&,."#,?6[! %#! �/(u80%+F! 6! *5/0+,#&6! _)-:2A`A! B171* .-M4NG.Y17* 21*
!3Q.-.NG71/.6-*Bi92./1[!M,&+(&Y!"=@1A!

1@Rb@**"[ !;A !_lKCK`A !M3&5/- !CY !4/,8% !E !\86=-M$)( ')( ')2)#3-+( 4( H-%/&,#"+( +-#,"%)+(
,6&)22)%"#,-6)+( 6)#)+"2,"+J[ !%# !%/ !b,//%+ !&% !JQ2%+$-8Y !B78G4//.6-* N8/.12V* 08974T1* U*
4-^8[,4* 34* 3474/_8NH* MW-/,28N* U* G4-N.8-4N[! 4J1@;[! =,)(-#%8! R#(&,8A! M(:%-A!
7(82-#(0/%!%#Y!%0--u0+-w8%A)-:n2,5$,88(V2&cV&EdHjElEEH!!!

1"ebb"[!MA! ;A! 6!-$+-8! _lKCl`A!>1*017G./.01/.6-*34*;.S8N]1N*U*!3824N/4-G4N*4-*42*).NG4Q1*34*
B78G4//.6-*&-G4Y712*34*'474/_8NV*x4N*4N8*08N.924y!M(:%-A!1-#%#)(,!2+%8%#$,&,!%#!%/!
'! 4-#F+%8-!M5#&(,/! 8-0+%! /,! =(>%?! 6! /,! @&-/%8)%#)(,! ,! +%,/(?,+8%! %#! e)$50+%! %#! /,!
1+-S(#)(,!&%!*,#!W5,#A!

B21-*34*5101/.G1/.6-*0171* 21*1,G8Y4NG.6-*/8Q,-.G17.1! _Cmmm`A!U?'$%-(V0(=-2&"%)#,>,)6&-(')%(
&);,'-(+-#,"%N(5$"')26-(V0(H%"6,=,#"#,?6("%&)26"&,B"A!P%F(-#,/!h5($-A!h5($-[!J)5,&-+A!

1=R7! _lKKK`A! &-^87Q4* 34* 34N1778228* _,Q1-8?! 4,2T$5/-! dY! FG+-( ')( ,6',#"'-2)+( H"2"( )I,.,2(
2)+H-6+":,%,'"'( )6( >"&)2,"( ')( ')2)#3-+( 3$>"6-+JA! J8$,&-8! R#(&-8Y! M5#&(V1+%#8,!
;(0+-8A!7(82-#(0/%!%#!<$$2Ynn<&+A5#&2A-+Fn%#n:%&(,na7PrlKKKrJ*A2&cA!

*J.e'"@[! MA! _8nc`A! (N[,4Q1* 342* ).NG4Q1* 34* B78G4//.6-* &-G4Y712* 34* '474/_8N?* M(:%-A!
*%:(#,+(-!7(8$(#$-8!1,+,&(F:,8!8-0+%!/,!4-#&()(3#!W5+T&(),!&%!/,!"#c,#)(,!V!4Z$%&+,!&%!
4+(:(#-/-FT,!&%!/,!9,)5/$,&!&%!7%+%)<-!_R=4`!6!4-/%)$(S-!4-+&-0D8!2-+!/-8!7%+%)<-8!
&%!=(>,8!=(>-8!6!W3S%#%8A!

*bR4a;"�[! *A! _lKKd`A! >1* -,4M1* 24U* 34* .-^1-/.1?* !087G4N* 0171* N,* .-G47074G1/.6-* 4*
.Q024Q4-G1/.6-A! M(:%-A! 4/,8%! 2+%2,+,&,! 2,+,! %/! )5+8-! ,! &(8$,#)(,! ~7,+&)>"+( ')(
*2-&)##,?6( <6&).2"%( ')( %-+( 1)2)#3-+( ')( X,T-+O( X,T"+( 4( @'-%)+#)6&)+N( d)#-22,'-+( 4(
H)2+H)#&,B"+( ')+')( )%( 8+&"'-( 4( %"( 7-#,)'"'( 5,B,%~[! )--+F,#(?,&-! 2-+! /,! *%)+%$,+T,! &%!
JQ$%#8(3#!&%!/,!R=4[!4@*@4"7=[!95#&,)(3#!@+)-+!6!95#&,)(3#!M(#%$$(A!

be=R44"[!9A!_lKKI`A!58-*8R8N*34*-.S8NA!]5%#-8!@(+%8Y!;-8,&,A!
be=R44"[!9A!_8nc`A!>1*/.,313*34*28N*-.S8N?!M(:%-[!$+,0,U-!2+%8%#$,&-!%#!%/!9-+-!*-)(,/!&%!W,D#A!

e0$%#(&-!%#Y!<$$2YnnwwwA#-&-dKA-+Fnc-+-8-)(,/U,%#n41mHCKKCA179!
bP"*4"Rff"[!;A!_Cmmo`A!&-^1-/.1V*E.NG87.1*U*)8/.4313?!l&,A%&A!;(:,Y!J&A!"9JW@=bA!
f@99@Pe="[!PA!JA!_lKCl`A!>1*/,4NG.6-*/7.Q.-12?!]5%#-8!@(+%8Y!J&($-+(,/!1/,#%$,A!

http://hdr.undp.org/en/media/HDR_2000_ES.pdf.
http://www.nodo50.org/forosocialjaen/CP941001.PDF
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

!;(k$*
*
%4N,Q4-*4NG13WNG./8*34*21*08921/.6-*34*f*1*`c*1S8N*34*4313*U*N,N*_8Y174N*4-*21*5.,313*34*
5673891*

J/!2+%8%#$%!+%85:%#!2+%8%#$,! /-8!&,$-8!&%:-F+Zc()-8!&(82-#(0/%8!&%/!O/$(:-!4%#8-!=,)(-#,/!
&%!/,!4(5&,&!&%!43+&-0,!&%/!,>-!lKCKA!b,:0(D#!8%!+%)5++(3!,!/,!c5%#$%!&%/!4%#8-!1+-S(#)(,/!&%/!
,>-!lKKo!6,!X5%!&(82-#%!&%!(#c-+:,)(3#!,F+%F,&,!,!#(S%/!&%!0,++(-8[!,5#X5%!/,!#-:%#)/,$5+,!
%8!:56!S-/Z$(/[!6!#-!%8$Z!%8$,#&,+(?,&,!)-#!/,!-c()(,/!&%!/,!M5#()(2,/(&,&[!2%+-!8%!25%&%!+%,/(?,+!
5#,!,2+-Q(:,)(3#!&%!)(%+$-8!,82%)$-8!&%!/,!2-0/,)(3#A!!
J#! /-8! 2+(:%+-8! 45,&+-8! &%! &,$-8! 2+-S(8-+(-8! X5%! #-8! 0+(#&,! %/! 4%#8-! lKCK! ,! $+,SD8! &%! /,!
2ZF(#,!w%0!&%/!"#8$($5$-!=,)(-#,/!&%!J8$,&T8$(),8!6!4%#8-8!2-&%:-8!-08%+S,+!X5%!%/!F+52-!&%!
%&,&!&%!(#$%+D8!&%!K!,!Co!,>-8!%8!),8(!5#!$%+)(-!&%!/,!2-0/,)(3#!$-$,/!&%!/,!)(5&,&A!!
b-$,/!&%!2-0/,)(3#!&%!K!,!Co!,>-8[!8%FO#!)%#8-!lKCK[!%#!%/!7%2,+$,:%#$-!4,2($,/!L!43+&-0,Y!
HlIAlEK!2%+8-#,8[!&%!/,8!)5,/%8!5#!C[H�!%8!&%!-+(F%#!%Q$+,#U%+-A!P%2+%8%#$,!5#!El[CE�!&%!/,!
2-0/,)(3#! $-$,/! &%/! &%2,+$,:%#$-!4,2($,/A! J#!%/!4%#8-!1+-S(#)(,/! lKKo[! 8%! )%#8,+-#! HljAmKK!
2%+8-#,8 !<,8$, !Cm !,>-8 !&% !%&,&[ !6 !%8$% !F+52- !%$Z+%- !%8 !%/ !CE[Cj� !&% !/, !2-0/,)(3# !$-$,/ !
2+-S(#)(,/!_EAlHEAjlC!&%!2%+8-#,8`A!
;,!&(8$+(05)(3#!2-+!FD#%+-!%8!),8(!(F5,/!%#$+%!:5U%+%8!6!S,+-#%8!%#!&()<-!F+52-!%$Z+%-!2,+,!/,!
)(5&,&!&%!43+&-0,A!!J#!/,8!&(8$+(05)(-#%8!2-+!414[!8%!%#)5%#$+,#!)5,&+-8!2-+!FD#%+-!6!F+52-8!
&%!%&,&!X5(#X5%#,/%8A! ! b,:0(D#!8%!2+%8%#$,!2-+!414!8(!2%+8-#,8!<,8$,! /-8!Cm!,>-8!&%!%&,&!
8-#!W%c%8 !&%!a-F,+[ !%8 !&%)(+ !$(%#%#!<(U-8 !6 !)-:2,+$%#!/, !:(8:,!-//, !%#!5#!<-F,+A !J8$% !F+52-!
X5%!6,!%8!W%c%!&%!a-F,+!+%2+%8%#$,!5#!C[EI�!&%!/,!2-0/,)(3#!&%!&()<-!F+52-!%$Z+%-A!b,:0(D#!
%#!&()<-!,+)<(S-!&%!<-U,!&%!)Z/)5/-!8%!25%&%!%#)-#$+,+!2-+!F+52-8!&%!%&,&!X5(#X5%#,/%8!8(!/,!
2%+8-#, !8,0% !/%%+ !6 !%8)+(0(+ !- !#-[ !%8$- !#-8 !(#&(), !5# !F+,&- !&% !#(S%/ !&% !,/c,0%$(8:-A !J# !-$+- !
)5,&+-[! 25%&%! -08%+S,+8%! /-8! :(8:-8! F+52-8! X5(#X5%#,/%8! &%! %&,&! 2-+! #(S%/! %&5),$(S-!
,/),#?,&-A!!
=-!<,6! &,$-8!&(82-#(0/%8!250/(),&-8!%#!%/! "=7J4!-!J8$,&T8$(),8! 6!4%#8-8! &%/!.-0(%+#-!&%! /,!
1+-S(#)(,! &%! 43+&-0,! 2-+! &%2,+$,:%#$-8k! 83/-! %Q(8$%#! &,$-8! ,F+%F,&-8! ,! #(S%/! 1,T8! -! #(S%/!
1+-S(#)(,/!6!&,$,#!&%!/,!J=7"!_J#)5%8$,!=,)(-#,/!&%!7(8),2,)(&,&`!,2/(),&,!%#!/-8!,>-8!lKKEV
lKKHA!*%!-08%+S,!X5%!%Q(8$%!5#!E�!&%!&(8),2,)(&,&!%#!/,!2-0/,)(3#!%#$+%!K!6!CH!,>-8!&%!%&,&A!
b,:0(D#!8%!+%)5++(3!)-:-!c5%#$%!&%!&,$-8!,!/,!O/$(:,!J#)5%8$,!1%+:,#%#$%!&%!a-F,+%8!_J1a!
R/$(:-! $+(:%8$+%! lKCC`A! J#! &()<,! %#)5%8$,[! ,&%:Z8! &%! ,$+(05$-8! 2%+8-#,/%8[! 25%&%#!
%#)-#$+,+8%!&,$-8!,F+%F,&-8!,!#(S%/!&%!<-F,+!)-:-!,))%8-!,!8%+S()(-8!0Z8()-8!&%!,F5,!2-$,0/%!
_CKK�`!6!8,#%,:(%#$-!_mK�`A!J#!)5,#$-!,!/,8!)-#&()(-#%8!8,#($,+(,8!&%!/,!?-#,!&-#&%!<,0($,!8%!
%#)5%#$+,!X5%!5#!Cl�!S(S%!)%+),!&%!0,85+,/%8!_,!E!)5,&+,8!-!:%#-8`A!R#!CH�!S(S%!%#!5#,!?-#,!
(#5#&,0/%A!*-/-!5#!l[j�!S(S%!%#!?-#,8!&%!S(//,!&%!%:%+F%#)(,8A!
J/!HK�!#-!$(%#%!,))%8-!,!5#,!-0+,!8-)(,/!-!8%+S()(-8!2+%2,F-!&%!:%&()(#,A!J#!%/!F+52-!%$Z+%-!
0,U-! ,#Z/(8(8[! 8%! %#)5%#$+,! X5%! %/! l�!%8$Z! -)52,&-!-! 058),! $+,0,U-A! 7%! /-8! X5%! &()%#! %8$,+!
-)52,&-8[!%/!Co�!%8!2-+!)5%#$,2+-2(,[!%/!IC[d�!%8$Z!-)52,&-!%#!+%/,)(3#!&%!&%2%#&%#)(,!6!%/!
+%8$,#$%!CK�!,65&,!%#!%/!#%F-)(-!c,:(/(,+!2%+-!8(#!+%:5#%+,)(3#A*
*
*
*
*
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

51-G.313*34*047N8-1N*Q4-874N*34*`c*1S8N?*
'.NG7.9,/.6-*087*4313*

*%Q-!6!F+52-!&%!
%&,&!

1-0/,)(3#!$-$,/!

1,T8!&%!#,)(:(%#$-!

@+F%#$(#,! e$+-8!

! ! ! !
#8G12* `?pqj?uft* `?qjv?vpt* p`?cvf*

* * * *
KVH! CKdAKCE! CKEAoKE! CAlCK!
dVm! CKlAIKE! CKCAlKd! CAHmo!

CKVCH! CKdAHjI! CKHAlHo! CAlCm!
CdVCm! CCHAKHI! CCCAmIo! lAKjm!

95%#$%Y!4%#8-!lKCK!L!"=7J4!L!wwwA(#&%)AF-SA,+!

b-$,/! &%! 2-0/,)(3#! 8%FO#! )%#8-! lKCK! %#! %/! 7%2,+$,:%#$-! 4,2($,/! L! 43+&-0,Y! HlIAlEK!
2%+8-#,8[!&%!/,8!)5,/%8!5#!C[H�!%8!&%!-+(F%#!%Q$+,#U%+-A!P%2+%8%#$,!5#!El[CE�!&%!/,!2-0/,)(3#!
$-$,/! &%/! &%2,+$,:%#$-! 4,2($,/A! J#! %/! 4%#8-! 1+-S(#)(,/! lKKo[! 8%! )%#8,+-#! HljAmKK! 2%+8-#,8!
<,8$,!Cm!,>-8!&%!%&,&[!6!%8$%!F+52-!%$Z+%-!%8!%/!CE[Cj�!&%!/,!2-0/,)(3#!$-$,/!2+-S(#)(,/A!

'4017G1Q4-G8*
+,-./.0.8*8*
58Q,-1* b-$,/!

J&,&%8!X5(#X5%#,/%8!

K!,!H! d!V!m! CK!V!CH! Cd!V!Cm!
#8G12*

B78M.-/.1*
p?qtp?uq`* quf?qvj* quj?cfv* qvp?cuc* qc`?p`r*

4@1"b@;! 4eP7e]@! CAEKIAHlI! CKEAHmC! CKHAHHd! CKdAlKo! CCEAIdj!

95%#$%Y!4%#8-!lKKo!L!J8$,&T8$(),8!6!4%#8-8!&%!/,!1+-S(#)(,!&%!43+&-0,!L!t%0Y!<$$2Ynn%8$,&T8$(),A)0,AF-SA,+!

*
'.NG7.9,/.6-*087*Ye-478*

!
=178-4N* +,R474N*

b-$,/!!1-0/,)(3#!4,2($,/! jEHAEHC! jmdAljE!

KVH! dEACjo! dCAoHd!

dVm! dlAlHo! dKAHdd!

CKVCH! dEAECH! dlACdE!

CdVCm! djAolK! dIAllI!

b-$,/!.+52-!J$,+%-! lCdAddK! lCCAjoK!

�!2-+!8%Q-! dK[Hd�! Hm[dd�!

95%#$%Y!4%#8-!lKCK!L!"=7J4!L!wwwA(#&%)AF-SA,+!

*
'.N/101/.313*

=-!<,6! &,$-8!&(82-#(0/%8!250/(),&-8!%#!%/! "=7J4!-!J8$,&T8$(),8! 6!4%#8-8! &%/!.-0(%+#-!&%! /,!
1+-S(#)(,! &%! 43+&-0,! 2-+! &%2,+$,:%#$-8A! *3/-! %Q(8$%#! &,$-8! ,F+%F,&-8! ,! #(S%/! 1,T8! -! #(S%/!
1+-S(#)(,/ !6 !&,$,# !&% !/, !J=7" !,2/(),&, !%# !/-8 !,>-8 !lKKEVlKKHA !J# !%/ !8(F5(%#$% !)5,&+- !8% !
2+%8%#$,#!/-8!+%85/$,&-8!2+-S(#)(,/%8!%#!),#$(&,&%8!&%!2%+8-#,8!6!2+%S,/%#)(,!_1-+)%#$,U%8`A!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

.+52-8!&%!%&,&!
1-0/,)(3#!$-$,/! 1-0/,)(3#!)-#!&(8),2,)(&,&! 1+%S,/%#)(,!_C`!

!
b-$,/! ',+-#%8! M5U%+%8! b-$,/! ',+-#%8! M5U%+%8! b-$,/! ',+-#%8! M5U%+%8!

!
#8G12* q?tvr?f`v*

*
`?`cr?qvf*

*
`?qcj?vtv*

*
qft?cqj*

*
cj?vut*

*
``r?fur*

*
cVp* vVu* cVj*

!
KVCH! jdoAIIC!

!
EElAdoK!

!
EljACmC!

!
CmAjdI!

!
CCAEjI!

!
olmK! _,`! E[K! E[H!

!
_,`!

_,` 4-%c()(%#$%!&%!S,+(,)(3#!:,6-+!,/!ld�!
!

*
>8N *N.Y,.4-G4N *31G8N *N8-*/12/,2138N*4-*91N4*1 *21 *i2G.Q1*(BE*3.N08-.924 *4-*42 *&;'(5*342 *tG8*
G7.Q4NG74*qf``?**%!,2/(),!%/!c(/$+-!&%/!@F/-:%+,&-!.+,#!43+&-0,!X5%!(#)/56%!?-#,8!,/%&,>,8!,/!
7%2,+$,:%#$-!4,2($,/!6!83/-!2,+,!2%+8-#,8!%#$+%!K!6!Co!,>-8!&%!%&,&!(#)/58(S%A*
*
58-3./.8-4N*34*M.31H*M.M.4-31*

*

#.08*34*M.M.4-31!

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!
1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8!

C!4,8,! EKljHC! Id[m! Id[m! Id[m!

l!7%2,+$,:%#$-! mHojj! lE[o! lE[o! mm[I!

H!1(%?,!%#!<-$%/n2%#8(3#! CKHj! K[E! K[E! CKK[K!

b-$,/! EmoddE! CKK[K! CKK[K! !

!
(2*1Y,1*4N*34???!

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!
1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8! C!P%&!2O0/(),!_,F5,!)-++(%#$%`! EmoddE! CKK[K! CKK[K! CKK[K!

!
*

*

(2*34N1Yo4*342*91S8*4N???!

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!
1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8!

C!@!+%&!2O0/(),!_)/-,),`! CHdKjl! Ej[H! Ej[H! Ej[H!

l!@!)Z:,+,!8D2$(),!6!2-?-!)(%F-! lCHKjI! dE[I! dE[I! mK[C!

E!*3/-!,!2-?-!)(%F-! EmHlH! m[m! m[m! CKK[K!

b-$,/! EmoddE! CKK[K! CKK[K! !

!

!

!

!

!

!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

%eY.Q4-*34*G4-4-/.1*

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!
1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8!

C!1+-2(%$,+(-!&%!/,!S(S(%#&,!6!%/!

$%++%#-!
CojIKl! Hj[o! Hj[o! Hj[o!

l!1+-2(%$,+(-!&%!/,!S(S(%#&,!

8-/,:%#$%!
EKmmK! I[o! I[o! dH[j!

E!"#X5(/(#-n,++%#&,$,+(-!&%!/,!

S(S(%#&,!
CCCjmE! lo[K! lo[K! ol[j!

H!e)52,#$%!2-+!2,F-!&%!

(:25%8$-8n%Q2%#8,8!
CoKoo! H[d! H[d! oI[l!

d!e)52,#$%!%#!+%/,)(3#!&%!

&%2%#&%#)(,!
mHo! K[l! K[l! oI[H!

j!e)52,#$%!F+,$5($-!_)-#!2%+:(8-`! HdEjo! CC[H! CC[H! mo[o!

I!e)52,#$%!&%!<%)<-!_8(#!2%+:(8-`! EEIl! K[o! K[o! mm[I!

o!J8$Z!%#!85)%8(3#! CEml! K[E! K[E! CKK[K!

b-$,/! EmoddE! CKK[K! CKK[K! !

!

(N/8217.313*

#1921*34*/8-G.-Y4-/.1*x5,Z2*4N*42*-.M42*QZN*12G8*[,4*/,7N1*8*/,7N6y*087*xA.-12.T6*4N4*-.M42y!

!

!
y9(#,/(?3!%8%!#(S%/z!

b-$,/!
K! C!*T! l!=-!

y45Z/!%8!%/!#(S%/!:Z8!,/$-!X5%!

)5+8,!-!)5+83z!

K! moEmH! K! K! moEmH!

C!W,+&T#n1+%%8)-/,+! K! K! EomHm! EomHm!

l!1+(:,+(-! K! K! dKKK! dKKK!

E!J.]! K! K! Cmjmld! Cmjmld!

H!*%)5#&,+(-! K! K! CoCj! CoCj!

d!1-/(:-&,/! K! lKEm! HodlE! dKdjl!

j!b%+)(,+(-! K! K! jEd! jEd!

I!R#(S%+8($,+(-! K! K! Hjlo! Hjlo!

m!J&5),)(3#!%82%)(,/!

_&(8),2,)($,&-`!
K! K! CjHH! CjHH!

b-$,/! moEmH! lKEm! lmoClK! EmoddE!

;-8!lAKEm!)<()-8!X5%!$%+:(#,+-#!%/!8%)5#&,+(-!#-!)-#$(#O,#!%8$5&(,#&-A!;-8!moAEmH!)<()-8!#-!
%8$Z#!%#!%&,&%8!&%!%8$5&(,+!-!,8(8$(+!,!%#$(&,&%8!%&5),$(S,8A!
!

*
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

)12,3*

#.08*34*/8947G,71*Qe3./1!

! 9+%)5%#)(,! 1-+)%#$,U%!

'Z/(&-8!

C!e0+,!8-)(,/!_(#)/56%!1@M"`! llHIIK! dj[H!

l!M5$5,/n1+%2,F,n*%+S()(-!&%!

%:%+F%#)(,!
CCKjI! l[o!

H!=-!2,F,!#(!/%!&%8)5%#$,#! CdoCCj! Em[I!

m!=8An=+A! Hlj! K[C!

Cl!e0+,!8-)(,/!6!

:5$5,/n2+%2,F,n8%+S()(-!&%!

%:%+F%#)(,!

HCIH! C[K!

b-$,/! EmoddE! CKK[K!

'1G8N*342*4NG138*8/,01/.8-12*d*2198712**

58-3./.6-*34*1/G.M.313!

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!

'Z/(&-8! C!e)52,&-! IHCm! C[m! C[m!

l!7%8-)52,&-! dEd! K[C! K[C!

E!"#,)$(S-! CoCKdj! Hd[H! Hd[H!

H!M%#-+!&%!CK!,>-8! lKmdHE! dl[j! dl[j!

b-$,/! EmoddE! CKK[K! CKK[K!

!
51G4Y87W1*34*.-1/G.M.313!

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!

'Z/(&-8! E!J8$5&(,#$%! lHKEoH! jK[E! jC[d!

H!@:,!&%!),8,! EKKd! [o! [o!

d!M%#-+!&%!j!,>-8! CEjKmd! EH[C! EH[o!

I!e$+-8! CCCCd! l[o! l[o!

b-$,/! EmKdmm! mo[K! CKK[K!

1%+&(&-8! K! ImdH! l[K! !

b-$,/! EmoddE! CKK[K! !

!

!

!

!

!
*
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

51G4Y87W1*8/,01/.8-12*a0171*8/,0138N*U*34N8/,0138N*/8-*8/,01/.6-*1-G47.87b!

! 9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!

'Z/(&-8! l!45%#$,!2+-2(,! CEEm! [E! Co[K!

E!e0+%+-!-!%:2/%,&-! dEKE! C[E! IC[d!

H!b+,0,U,&-+!c,:(/(,+!8(#!

+%:5#%+,)(3#!

III! [l! CK[d!

b-$,/! IHCm! C[m! CKK[K!

1%+&(&-8! K! EmCCEH! mo[C! !
b-$,/! EmoddE! CKK[K! !

!

&-^714NG7,/G,71*087*T8-1*8*9177.8*

x>1*M.M.4-31*4NGZ*,9./131*/47/1*34*91N,712]4N*ap*/,1371N*8*Q4-8Nby!

!
9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!

1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8! C!*T! Hjomj! CC[o! CC[o! CC[o!

l!=-! EdCjdI! oo[l! oo[l! CKK[K!

b-$,/! EmoddE! CKK[K! CKK[K! !

!
x>1*M.M.4-31*4NGZ*,9./131*4-*T8-1*.-,-31924*a4-*28N*i2G.Q8N*`q*Q4N4Nby!

!
9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!

1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8! C!*T! djmjE! CH[E! CH[E! CH[E!

l!=-! EHCdmK! od[I! od[I! CKK[K!

b-$,/! EmoddE! CKK[K! CKK[K! !

!
x>1*M.M.4-31*4NGZ*,9./131*4-*M.221*34*4Q47Y4-/.1y!

!
9+%)5%#)(,! 1-+)%#$,U%! 1-+)%#$,U%!SZ/(&-!

1-+)%#$,U%!

,)5:5/,&-!

'Z/(&-8! C!*T! CKHjH! l[j! l[j! l[j!

l!=-! EooKom! mI[H! mI[H! CKK[K!

b-$,/! EmoddE! CKK[K! CKK[K! !

!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

'.NG7.9,/.6-*34*C177.8N*087*F8-1*34*%4^474-/.1*34*/131*5B5*34*21*5.,313*34*5673891*

7,$-8!-0$%#(&-8!&%!/,!2ZF(#,!w%0!&%!/,!M5#()(2,/(&,&!&%!43+&-0,!,)$5,/(?,&,!,/!lK!&%!9%0+%+-!
&%/!lKCl!V!<$$2YnnwwwA)-+&-0,AF-SA,+n)-+&-0,)(5&,&n2+(#)(2,/ln&%c,5/$A,82z(+�Cm!

*
5?B?5?*;g*`*|*5(;#%$*!+O%&5!*|*

*
>&+&#()*!
@/ !-%8$%Y !7%/ !$+(5#c-[ !&%/ !4(%/($-[ !W,23#[ !M),6 !.-+&-#[@#$-#(- !&% !@S(/, !6 !h5(+-8[ !M%#&-?, !6 !
S(,8!&%/!9%++-),++(/A!!
@/!85+Y!;-8!@#&%8[!4,+/-8!b(//,+&[!@F58$(#!1D+%?[!4A!MA!&%!@/S%,+[!W5,#!]A!W58$-A!!
@/!%8$%Y!]5/#%8[!;%#,&+-!=A!@/%:[!"),[!7A!7%!"A!"8,8:%#&([!15#$,!&%/!*,5)%[!P,#),F5,[!@+$5+-!!
4,2&%S(/,[! ;%#,&+-! =A! @/%:[! 9%+&(#,#&! &%! ;%88%28[! 9+,#)(8)-! &%/! 1+,&-[! .A! @A! M,+,:0(-[!
@#$-#(-!M,+)-!&%/!1-#$[!4(+)5#S,/,)(3#[!W5/(-!@+0-/%&,[!P,#),F5,[!*n#!<,8$,!c(#!&%/!%U(&-A!!
@/!#-+$%Y!9(#!%U(&-!:5#()(2,/A!!
C!%%&$)H* lK !&% !U5#(-[ !@/$, !43+&-0,[ !@6,)5)<-[ !@?,/,(? !e%8$%[ !4%#$+- !@:D+(),[ !4-c()-[ !
9+,$%+#(&,&[! .%#%+,/! *,S(-[! .%#%+,/! ]58$-8[! .5(>,?O[! .5(>,?O! *5+[! a(23/($-! "+(F-6%#[!
"#&%2%#&%#)(,[!W%+3#(:-!;5(8!&%!4,0+%+,[!W5,#!]A!W58$-!_9+,F5%(+-!@#%Q-`[!;()%-[!.%#%+,/!1,?[!
;-8!@/,:-8[!;-8!.(F,#$%8[!M,+)%/-!bA!&%!@/S%,+[!M,+T,!;,8$%#(,[!M,+(,#-!9+,F5%(+-[!M,+(,#-!
M-+%#-[!1,#,:%+(),#-[!1,#,:%+(),#-!@#%Q-[! !1,+X5%! ;()%-!C+,A[! 1,+X5%! ;()%-!l&,A[! 1,+X5%!
=%w%+6[ !1,+X5% !=-+$%[ !P%8(&%#)(,/ !@:D+(), !@:2/(,)(3#[ !P%)+%- !&% !=-+$%[ !P%:%&(-8 !&% !
J8),/,&,[!P%8(&%#)(,/!@:D+(),[!'(//,!@/()(,!P(8/%+[!'(//,!4,#,S-8(-[!'(//,!.A!1,+X5%A!!
=&>>!)*'(*(+(%@(;5&!H*J/!.+,#!4<,2,++,/[!J/!9%++-),++(/[!JS($,VJ/!9,)<(#,/V!@/$%!]+-w#[!4-8$,!
4,#,/!CdV.5(>,?O[!P%:%&(-8!&%!J8),/,&,[!;,!4,>,&,[!;,!4,>,&,!""!@[!;,!4,>,&,!""!][!;-8!@#&%8!
"[!;-8!@#&%8!""[!.%#%+,/!*,S(-!"!*%))AV!;,!J8)5%/($,[!lH!&%!*%2$(%:0+%[!4-8$,#%+,A!

*
5B5*;g*p*|*!%@\(>>$*|!

C!%%&$)H*Cj!&%!#-S(%:0+%[!CI!&%!e)$50+%![!@/0-+,&,[!@/%U,#&+-!4%#$%#-[!@/$-!a%+:-8-[!@/$-!
1,/%+:-[! @2%,&%+-! ;,! b,0/,&,[! @+FG%//-[! @+FG%//-! =-+$%[! @5$-&+-:-[! ]+(F,&(%+! *,#!M,+$T#[!
4(5&,&! *-/! =,)(%#$%[! 4%++-! &%! /,8! P-8,8[! 4%++-! 4<()-[! 4%++-! =-+$%[! !4-/(#,8! &%/! 4%++-[! J/!
43#&-+[! J/! P%c5F(-[! J/! P(#)3#[! J:2A! &%! 4-:%+)(-[! .+,#U,! &%! 95#%8[! W,+&T#! @/0-+,&,[! ;,!
4,+-/(#,[! ;,! *,//%[! ;-8! ]-5/%S,+%8[! ;-8! 4,+-/(#-8[! ;-8! =-F,/%8[! ;-8! 1+(#)(2(-8[! ;-5+&%8[!
M%+),#$(/[! =-+$%[! 1,&+%! 4/,+%$[! 1,&+%! 4/,+%$! @A[! 1,+X5%! 4-+%:,[! !1,+X5%! M-&%/-[! 1,+X5%!
b,0/,&,[!1,+X5%!&%/!W,),+,#&,[!1-/()(,/!h5(#$,8!&%!@+FG%//-[!P(#)3#!]-#($-[!P(S%+,!"#&,+$%[!*,#!
W-8D[!*,#!M,+)%/-[!*,#$,!4%)(/(,[!*(/S,#-!95#%8[!*5X5T,[!b,0/,&,[!b,0/,&,!1,+u![!RA!eA!4A!PA!@A[!
R+),[!R+),!@:2/(,)(3#[!'(//,!m!&%!W5/(-[!'(//,!4%#$%#,+(-[!'(//,!;-8!@#F%/%8[!'(//,!h5(8X5(?,),$%[!
',//%!&%/!4%++-[!'(//,!@//%#&%!1,+X5%[!'(//,!@+FG%//-[!'(//,!]%/F+,#-[!'(//,!4/,+%$[!'(//,!4-+#O[!'(//,!
M,+$,[!'(//,!P(S%+,!"#&,+$%[!'(//,!*,/&Z#[!'(//,!*%++,#,[!'(//,!*-/c%+(#-[!'(//,!t,+),/&%A!!
=&>>!)*'(*(+(%@(;5&!H*@:2/(,)(3#!],U-!'A!]%/F+,#-[!@+FG%//-!=-+$%!@#%Q-[!P(S%+,!"#&,+$%V
4-8$,! 4,#,/[! '(//,! M,#5%/,[! ;,8! M-U,++,8V;,8! M-U,++($,8[! *(/S,#-! 95#%8V4,#,/! @+FG%//-[!
a%+:,#,!*(%++,[!;-8!4-+$,&%+-8!=-+$%[!4,#,/!&%!/,8!4,8),&,8A!!

!
*
*

http://www.cordoba.gov.ar/cordobaciudad/principal2/default.asp?ir=19
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

5B5*;g*t*|*5$>$;*|*
!
>&+&#()*
@/!85+Y!@#F%/-!&%!1%+%&-[!9%/(Q!1,?[!;5(8!@F-$%[!1%&+-!4,++,8)-[!@F58$(#!P-X5%!@+(,8[!M,#5%/!
b-+-[!*,#$,!@#,[!45+5#,-[!W-8D!4-+$%8!95#%8[!P%S-/5)(3#!;(0%+$,&-+,A!
@/!-%8$%Y!9(#!DU(&-!:5#()(2,/A!
@/!#-+$%Y!7%8&%!DU(&-!2-+!M-/(#-!&%!b-++%8[!15%+$-!M,+(#[!;(:($%!*5+Y!],++(-!'(//,!t,+),/&%[!&%/!
M-+,&(//-[!&%/!e+)-:-//-[!/(:($%!],++(-!;,!4,+-/(#,[!;,!4,+-/(#,[!4-8$,#%+,!+T-A!
@/!%8$%Y!4-8$,#%+,[!Cl!&%!e)$50+%[!@+$5+-!e+F,?[!m!&%!W5/(-[!9+,#)(8)-!WA!M5>(?[!7%,#!95#%8[!PT-!
=%F+-A!
C!%%&$)H!@/$-!@/0%+&([!@$/Z#$()-[!],U-!1,/%+:-[!4,8%+-8!_@/!-%8$%!&%!P(-!=%F+-`[!
4-#8-+)(-!J82-+,[!4-#8-+)(-!J82%+,#?,[!4-#8-+)(-!.5(//%+:-!"""[!4-5#$+6! ;,8!7%/()(,8[!4-S()-[!
4<,$%,5!4,++%+,8[!7-#!]-8)-[!J/!b+-2%?3#[!J8)-0,+[!.%#%+,/!7%<%?,[!.%#%+,/!;,:,&+(&[!W,+&T#!
&%!9/-+%8[!;,!b-:,[!;,8!7,/(,8[!;,8!1,/:,8[!;,8!1,/:,8!@:2/(,)(3#[!;,8!P-8,8[!;-8!W,),+,#&,%8[!
;-8! 1/,$,#-8! CnE! _@/! =A! 7%! 1%+%&-`[! ;-8! 1/,$,#-8! @#%Q-[! ;-8! P-0/%8[! M,c%u(#[! M,+%)<,/[!
e0+%+-[!e:0O[!1,+X5%!&%!/,!'%F,!"""[!15%#$%!]/,#)-[!h5%0+,&,!/,8!P-8,8[!P%#%!9,S-/-+-!_2,+$%!
1A! ]/,#)-`[! P%8(&%#)(,/! @/0%+&([! P%8(&%#)(,/! e%8$%[! P-X5%! *,%#?! 1%>,[! *,#! "F#,)(-[! *,#!
*,/S,&-+[!*,#$,!@#,[!*,#$,!J/%#,[!b%-&-+-!9%/&8[!b+,#S(,+(-8[!R+($-+)-[!'(//,!@/0%+&(['(//,!1,%?[!
'(//,!*(05+5[!'(//,!R+X5(?,A!
=&>>!)* '(* (+(%@(;5&!H! J/! b+-2%?3#[! J/! 15%0/($-V4-8$,! 4,#,/[! ;,! 2%X5%>,! VJ/! ],U-V! ;,!
1%X5%>,V!J/!@/$-[!'(//,!R+X5(?,V!;,!*,/,&,[!lE!&%!M,6-[!1,#-+,:,!V!'(//,!*(05+5A!

*
5B5*;g*v*|*(+B!>+(*|*

!
>&+&#()*
=-+$%Y!4-8$,#%+,!+T-A!
J8$%Y!9(#!DU(&-!:5#()(2,/!
*5+Y!9(#!DU(&-!:5#()(2,/A!
e%8$%Y!e�a(FF(#8[!W-8%!W,S(%+!7T,?[!1,0/-!P()<(%+([!;-8!"#),8[!P%S-/5)(3#!&%!M,6-[!W5,#!7-:(#F-!
1%+3#[!],U,&,!&%!15),+,[!@F58$(#!.,+?3#[!P-$<%A!
C!%%&$)H! ld! &%! M,6-[! @)-8$,[! @/0%+$-! @#%Q-[! @/$,:(+,[! @/$,:(+,! @:2/(,)(3#[! @/:(+,#$%!
]+-w#[!@/$-!*,#!'()%#$%[!@/$-8!*5&!*,#!'()%#$%[!@:2/(,)(3#!*,#!1,0/-[!@:2/(,)(3#!CN!&%!M,6-[!
]%$,#(,[!](,/%$!M,88%[!4,0,>,!&%/! 1(/,+[!4,0+,/! ]%#U,:T#[!1-/(),+2-[!4(5&,&!JS($,[!4(5&,&!&%!
M(8!*5%>-8[!4(5&,&!@:2/(,)(3#!9%++%6+,!4-/3#[!4-/-#(,!;-/,[!4-++,/!&%!1,/-8[!4+(8-/!_=`[!4+(8-/!
_*`[! 45,$+-! &%! 9%0+%+-[! 7%,#! 95#%8[! J/! h5%0+,)<-[! J:,O8[! J:2,/:%[! J:2,/:%! @:2/(,)(3#[!
J:2,/:%!4,8,!&%!e0+%+-8[!9%++%(+,[!9%++-S(,+(-!M($+%[!.%#%+,/!',//%!a%+:-8-[! "#&58$+(,/! _J`[!
"$5?,(#F-[! "$5?,(#F-!@#%Q-[!W,+&T#!&%/! 1(/,+[! W,+&T#!&%/!*5+[! W-8D!a%+#,#&%?[! W-8D! "F#,)(-!7(,?!
C+,A[!W-8D!"F#,)(-!7(,?!l&,A[!W-8D!"F#,)(-!7(,?!E+,A[!W-8D!"F#,)(-!7(,?!H$,A[!W-8D!"F#,)(-!7(,?!d$,A[!
;,! 4,+0-#,&,[! ;,8! ;(/,8[! ;-8! 4,:(-#%+-8[! ;-8! 4%(0-8[! ;-8! 4%+S%)%+-8[! ;-8! J5),/(2$-8[! ;-8!
W-8%c(#-8[! ;-8! *,5)%8[! ;-8! 9+%8#-8[! ;-5+&%8! _M,(25`[! M,(2O[! M,/&-#,&-[! M,+)-8! *,8$+%[!
M,5//%+[! M(+,&-+[!M(+,/$,[! =()-/Z8! @S%//,#%&,[! =5%S,! 43+&-0,! @#%Q-[! eA*A=[! e>,[! 1,/,&T#[!
1,+X5%!*,#!'()%#$%[!1,+X5%!*,#!4,+/-8[!1,+X5%!"$5?,(#F3[!1+(:%+-!&%!M,6-[!1+-F+%8-[!P,:-#!
WA! 4Z+),#-[! P%#,)(:(%#$-[! P%8(&%#)(,/! MA! 9%++%(+,[! P%8(&%#)(,/! *,#! 4,+/-8[! P%S-/! @#%Q-[!
P(S,&,S(,[!P5))(!W-8D!"F#,)(-[!*,#!4,6%$,#-[!*,#!9%/(2%[!*,#!W,S(%+[!*,#!;-+%#?-!_*`[!*,#!1,0/-[!
*,#!'()%#$%[!*,#$,!4,$,/(#,[!*,+:(%#$-[!*(:%-#%[!*(#&(),$-!J:2/%,&-8!1O0/()-8[!b,//%+%8!*5&[!



!
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R+X5(?,[!'%(#$($+%8! &%!@0+(/[! '(//,!@+F%#$(#,[! '(//,! ]-%&-[!'(//,! ]58$-8[!'(//,!4-+-#%/!e/:%&-[!
'(//,!ec%/(,[!'(//,!P%S-/[!'(//,!P%S-/!@#%Q-[!'(//,!*,#!W-8DA!
=&>>!)*'(*(+(%@(;5&!H!E!&%!U5#(-!6!%/!4,+:%/-[!Cj!&%!@0+(/ !L!M(+,/$,[!@:2/(,)(3#!CN!M,6-[!
4,:2-!&%!/,!P(0%+,[!4,25//-!&%!/,!J82%+,#?,[!4-8$,#%+,V*,#!'()%#$%[!J/!]-+&-[!J/!1(-/(#VCC!&%!
*%2$(%:0+%[!"#%8V!J/!4,//%U3#[!],U-!&%!'(//,!"#%8[!7%/!1,+X5%V!M,/&-#,&-[!J/!4<,2,++,/!V!J/!.+,#!
4<,2,++,/! [! J/! 4<,2,++,/! ""[! J/! M(/,F+-[! J/! 1,+,�8-[! J/! P%#5%S-[! ;,! P(#)-#,&,V;,! P(0%+,[! ;,!
P-$-#&,[! ;,!',X5($,!J)<,&,! V! ;-8! W,2-#%8%8[! ;,8! "#%8($,8[! ;,8!M,F&,/%#,8[! ;-8!HK!.5,8-8VJ/!
b+%#)($-[!;-8!@#&%8[!;-8!J5),/(2$-8[!;-8!b(#F/,&-8!V!;,!a%+:-8,[!M,/&-#,&-[!1(FG%[!*,#$,!P($,[!
*,#$,!],+0,+,A!
!

5B5*;g*`f*|*+(%5!'$*'(*>!*5&"'!'*|!
!
>&+&#()*
@+$5+-!e+F,?[!4/,+,[!;-8!@#&%8[!4-8$,#%+,[!],U&,!15),+,[!;-8!"#),8[!4+5?!P-U,!@+F%#$(#,[!9+(5/([!
]%#($-!*-+(,[!4-++-[!M,6-+[!PT-!=%F+-A!
C!%%&$)H!@/0%+&([!],U,&,! *,#!P-X5%[! ],U-!@/0%+&([!4,)%+%8[!4,8%+-8! _@/! %8$%!&%!P(-!=%F+-`[!
4%#$+-[! 4-/(#,8! '%/%?! *,+8c(%/&! _,/! =A! &%! *-+(,`[! 452,#([! 75)<,8%[! h5%:%8[!M,5+(??([! =5%S,!
43+&-0,[!e08%+S,$-+(-[!1,+X5%!*,+:(%#$-[!1,8-8!&%!/-8!@#&%8[!1+-S(&%#)(,[!h5(#$,!*,#$,!@#,[!
P-F%/(-!M,+$(#%?[!*,#!M,+$T#_1,+)(,/!CnE!,/!*5+!7%!eA!4/,+,`[!'(//,!M,5+(?(A!
=&>>!)* '(* (+(%@(;5&!H! J/ !e08%+S,$-+(-[ !;, !4-8$,#%+, !"V !;-8 !1,$-8[ !;, !4-8$,#%+, !"" !V !J/ !
J8X5%/%$-[! ;,8! @:D+(),8! V! '%/%?! *,+8c(%/&[! ;-8!M,#&+,X5%8[! P()<,+&8-#! 6! @:0+-8(-! e/:-8[!
],++(-!4<(#-*

*
5B5*;h*``*|*@"&J!FI*|*

*
>&+&#()H!;-8 !/T:($%8 !%8$Z#!&,&-8!%#!%/ !#-+$% !2-+ !%/ !7%2,+$,:%#$-!4-/-#[ !,/ !85+ !2-+ !/, !@SA !%/ !
4<(#F-/-! _-! %/! ;()%-! M(/($,+! .%#%+,/! 1,?`[! ,/! -%8$%! 2-+! /,! )-/%)$-+,! )-#! /,! )(+)5#S,/,)(3#!
_b,:0(D#! &%#-:(#,&,! ,5$-2(8$,! ,! W5Z+%?! 4%/:,#`! 6! ,/! %8$%! )-#! /,! /T#%,! (:,F(#,+(,! $+,?,&,!
8%FO#!/,!),//%!1%&+-!7%),+-/(A!
J8!#-$,0/%!%#!%8$,!?-#,! /,! )-#S(S%#)(,!&%!&-8!$(2-8!&%!2-0/,)(-#%8!&(8$(#$,8A!R#,!&%!)5/$5+,!
5+0,#,!6! -$+,! +5+,/[!0(%#!&(c%+%#)(,&,8! $%++($-+(,/! 6! 8-)(,/:%#$%A!4,&,!5#,! 8-8$(%#%!2,$+-#%8!
)-#&5)$5,/%8!2,+$()5/,+%8[!+%/,)(-#,&-8!%82%)(,/:%#$%!)-#!%/!$(2-!&%!,)$(S(&,&!%)-#3:(),!X5%!
+%,/(?,#A!b,:0(D#!8%!25%&%!-08%+S,+!%/!,8%#$,:(%#$-!&%!(#&58$+(,8!2%+-!858!$+,0,U,&-+%8!%#!85!
:,6-+T,!#-!S(S%#!%#!%/!/5F,+A!
J/ !)%#$+- !&% !,)$(S(&,&%8 !8-)(,/%8 !6 !)-:%+)(,/%8 !8% !&, !%# !%/ !8%)$-+ !&% !0,++(- !.5(>,?O !6 !%8 !%/ !
O/$(:-!&%!/,!)(5&,&!_<,8$,!W%8O8!M,+T,!#-!8%!%Q(8$%!-$+-!&%!$,/!:,F#($5&`!X5%!)-#S-),[!,&%:Z8!
,!/-8!<,0($,#$%8!&%!2-0/,)(-#%8!,/%&,>,8A!
C!%%&$)H!J/!4<(#F-/-!"[!J/!4<(#F-/-!""[!P%:%&(-8!&%!J8),/,&,[!@8%#$,:(%#$-!M,+F(#,/!P%:%&(-8!
&%!J8),/,&,[!;()%-!.%#%+,/!1,?[!.5(>,?O!*5+[!'(//,!M,+T,!;,8$%#(,[!'(//,!.+,#!1,+X5%[!.5(>,?O[!
P%)+%-!&%/!=-+$%[!@/()(,!P(8/%+[!@8%#$,:(%#$-!M,+F(#,/!J/!4<,2,++,/A!
*

!
*
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

5,1378N*34*'.NG7.9,/.6-*087*5B5*U*087*N4X8Nuv***

*

*

*
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jI!=-$,Y!=-!8%!(#)/56%#!/-8!0,++(-8!M,#,#$(,/%8!"!6!""!&%0(&-!,!X5%!,!/,!c%)<,!&%/!)%#8-!#-!)-#$,0,#!)-#!<-F,+%8!%#!
%//-8A! *%!5#(c(),+-#! /-8! ],++(-8! *-/,+%8!&%! *,#$,!M,+T,! 6!@/$-8! &%!M,#,#$(,/%8! _%8$%! O/$(:-!2+%8%#$,0,! 83/-!5#,!
S(S(%#&,n<-F,+!,/!:-:%#$-!&%/!)%#8-`!%#!S(+$5&!&%!+%8F5,+&,+!%/!*%)+%$-!J8$,&T8$()-A!

],++(-8!
b-$,/!

b-$,/!
M%#-+%8!

&%!C!! C!,!H! d!,!m! CK!,!CH! Cd!,!Cm!

P&2()'V#&D,.$,(' p?qtp?uq`* `f`?vtq* `rc?rpv* quj?cfv* qvp?cuc* qc`?p`r*

P&2()'X+.,$,5,&'*"'U-#*&3(' `?pfv?tqv* tf?j`c* uq?rvp* `ft?ttr* `fr?qfc* ``p?vru*

UVU';'Y'U@EPQ9'KX@Q4UK' `qp?ttj* p?vjr* r?r`j* j?`pu* j?pqt* j?vjc*

UVU';Z'Y'X@QUK!9''''''' `qr?`v`* q?uqr* p?`pt* t?fp`* p?upt* `f?p`q*

UVU'T'M'KQ[\@]]9''''''' `qf?qtu* p?uju* r?jqf* `f?`rv* `f?rqj* `f?vup*

UVU'^'Y'U9]9E'''''''''' `fp?fq`* p?`qt* t?ccq* v?crr* c?f``* c?qvj*

UVU'_'Y'@XVK]X@'''''''' `jt?`uq* u?rpv* j?jqj* `u?jjv* `u?ujp* `v?qc`*

UVU';;'M'[W4`Kab'''''''''''' t?cuf* `j`* ppv* ruq* u`t* rfq*

],++(-8!
a-:0+%8!

b-$,/!
<-:0+%8!

M%#-+%8!
&%!C!! C!,!H! d!,!m! CK!,!CH! Cd!,!Cm!

P&2()'V#&D,.$,(' `?rvc?jqf* rq?`vp* c`?qqt* `pv?r`q* `pj?uqv* `tq?utp*

P&2()'X+.,$,5,&'*"'U-#*&3(' uqr?fj`* q`?f`q* pq?`fq* rp?qc`* rp?u`j* ru?c`q*

UVU';'Y'U@EPQ9'KX@Q4UK' rc?ptu* `?jup* q?vuq* t?ucj* t?vp`* t?cjr*

UVU';Z'Y'X@QUK!9''''''' ru?qtp* `?prv* `?utr* q?fpj* `?ccp* t?u`f*

UVU'T'M'KQ[\@]]9''''''' rc?qjc* `?jqv* p?ft`* r?qjp* r?ptp* r?tpf*

UVU'^'Y'U9]9E'''''''''' tc?ct`* `?urp* q?tcc* t?f`t* t?fqp* t?qtf*

UVU'_'Y'@XVK]X@'''''''' jp?pqr* p?qjc* r?`qc* c?rru* c?rtp* c?vcf*

UVU';;'M'[W4`Kab'''''''''''' q?ttu* `f`* `cc* qcu* p`c* qu`*

],++(-8!
M5U%+%8!

b-$,/!
:5U%+%8!

M%#-+%8!
&%!C!! C!,!H! d!,!m! CK!,!CH! Cd!,!Cm!

P&2()'V#&D,.$,(' `?uut?vf`* tj?ruj* vv?p`p* `pq?qjr* `pt?qt`* `pc?uvq*

P&2()'X+.,$,5,&'*"'U-#*&3(' ucq?ppu* `j?jfu* pf?tv`* r`?`ut* r`?rcj* ru?jtt*

UVU';'Y'U@EPQ9'KX@Q4UK' ur?`fp* `?cpq* q?vrv* t?ttv* t?rjp* t?jfp*

UVU';Z'Y'X@QUK!9''''''' uc?jqc* `?quc* `?tcj* `?jjq* `?vr`* r?vfq*

UVU'T'M'KQ[\@]]9''''''' u`?jtc* `?vuj* q?cvj* t?cut* r?`cu* r?ppp*

UVU'^'Y'U9]9E'''''''''' rt?`cf* `?tv`* q?pjt* p?ct`* p?jcc* t?fpj*

UVU'_'Y'@XVK]X@'''''''' `ff?cpv* p?qpj* t?cf`* c?tt`* c?`rf* c?rf`*

UVU';;'M'[W4`Kab'''''''''''' q?t`t* jf* `tj* qvu* qju* qt`*



!
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A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
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B78M.-/.1* 34* 5673891* N4Yi-* 5B5?* <4^4N]1N*34* _8Y17*087* Y7,08* 34*4313* [,.-[,4-12* N4Yi-*
N4X8*34*_8Y17*N4Yi-*N4X8?*!S8*qffcuc?*
!

],++(-8!

b-$,/! J&,&!
b-$,/!

U%c%8!&%!
<-F,+!

CH!
Cd!,!
Cm!

P&2()'V#&D,.$,(' `?ff`?`tu* rqt* j?rjv*
P&2()'X+.,$,5,&'*"'U-#*&3(' tf`?vqj* qpf* r?qcu*
UVU';'Y'U@EPQ9'KX@Q4UK' pc?vut* tv* pur*
UVU';Z'Y'X@QUK!9''''''' rj?qpu* `v* q?j`v*
UVU'T'M'KQ[\@]]9''''''' pp?vcv* p* ``p*
UVU'^'Y'U9]9E'''''''''' p`?ttr* c* `qq*
UVU'_'Y'@XVK]X@'''''''' rr?qpr* tc* pqr*
UVU';;'M'[W4`Kab'''''''''''' `?qv`* t* pt*

95%#$%Y!4%#8-!1+-S(#)(,/!&%!1-0/,)(3#!lKKoA!7(+%))(3#!&%!J8$,&T8$(),8!*-)(-V&%:-F+Zc(),8A!7(+A!.+,/A!&%!J8$,&T8$(),!6!
4%#8-8!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jo!=-$,Y!=-!8%!(#)/56%#!/-8!0,++(-8!M,#,#$(,/%8!"!6!""!&%0(&-!,!X5%!,!/,!c%)<,!&%/!)%#8-!#-!)-#$,0,#!)-#!<-F,+%8!%#!
%//-8A!=-!8%!,2/(),!,!"#8$($5)(-#%8!4-/%)$(S,8A!*%!5#(c(),+-#!/-8!],++(-8!*-/,+%8!&%!*,#$,!M,+T,!6!@/$-8!&%!M,#,#$(,/%8!
_%8$%!O/$(:-!2+%8%#$,0,!83/-!5#,!S(S(%#&,n<-F,+!,/!:-:%#$-!&%/!)%#8-`!%#!S(+$5&!&%!+%8F5,+&,+!%/!*%)+%$-!
J8$,&T8$()-A!



!

lEo!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

B78M.-/.1*34*5673891*N4Yi-*5B5?*B8921/.6-*34*p*1S8N*1*QZN*[,4*.-3./1*N1947*2447*U*4N/7.9.7*
N4Yi-*N4X8*U*4313*[,.-[,4-12?*!S8*qffcuj?*
!

],++(-8!
b-$,/!1-0/,)(3#!

*T!%8)+(0%!6!/%%! =-!%8)+(0%!#(!/%%!

E!,!H! d!V!m! CK!V!CH! Cd!V!Cm! E!,!H! d!V!m! CK!V!CH! Cd!V!Cm!
P&2()'V#&D,.$,(' rr?uqv* qrj?rrv* qvp?qtp* qcf?rct* r`?tcp* `f?qrf* uqr* vp`*
P&2()'X+.,$,5,&'*"'U-#*&3(' qp?prr* `ff?p`r* `ft?jvu* ``p?rqf* `c?ct`* t?`pf* qpq* qpu*
UVU';'Y'U@EPQ9'KX@Q4UK' `?jcj* c?vcj* j?pft* j?vvr* `?uvt* ptv* qf* qp*
UVU';Z'Y'X@QUK!9''''''' `?`tu* p?cv`* p?uqc* `f?pfc* ctj* `uf* u* t*
UVU'T'M'KQ[\@]]9''''''' q?tqc* j?vvc* `f?r`v* `f?vr`* `?ur`* pvj* `q* `q*
UVU'^'Y'U9]9E'''''''''' `?c`c* v?rrt* v?jjj* c?qur* `?tft* pf`* `q* `t*
UVU'_'Y'@XVK]X@'''''''' p?uc`* `u?qj`* `u?urc* `v?qtu* p?frj* vfu* pr* pr*
UVU';;'M'[W4`Kab'''''''''''' `pr* rqv* u`p* rf`* `fc* pr* `* `*

95%#$%Y!4%#8-!1+-S(#)(,/!&%!1-0/,)(3#!lKKoA!7(+%))(3#!&%!J8$,&T8$(),8!*-)(-V&%:-F+Zc(),8A!7(+A!.+,/A!&%!J8$,&T8$(),!6!
4%#8-8!

],++(-8!
b-$,/!a-:0+%8!

*T!%8)+(0%!6!/%%! =-!%8)+(0%!#(!/%%!

E!,!H! d!V!m! CK!V!CH! Cd!V!Cm! E!,!H! d!V!m! CK!V!CH! Cd!V!Cm!
P&2()'V#&D,.$,(' qc?pfu* `pq?ffc* `pj?qt`* `tq?`pr* qu?vu`* r?rft* pcu* rfc*

P&2()'X+.,$,5,&'*"'U-#*&3(' `q?f`c* r`?fvc* rp?tvp* ru?urc* j?vuq* q?qfp* `tu* `rt*

UVU';'Y'U@EPQ9'KX@Q4UK' `?ffq* t?tjr* t?v`u* t?ccp* crj* `jt* `r* `q*

UVU';Z'Y'X@QUK!9''''''' uff* `?jrp* `?cc`* t?ufu* trp* cu* q* t*

UVU'T'M'KQ[\@]]9''''''' `?qt`* r?fvq* r?ppr* r?tqt* cpp* qq`* c* u*

UVU'^'Y'U9]9E'''''''''' jqr* p?crj* t?f`p* t?qqc* vpu* `rr* `f* `q*

UVU'_'Y'@XVK]X@'''''''' `?jfj* c?`jr* c?rq`* c?vrp* `?rjp* pu`* qq* qv*

UVU';;'M'[W4`Kab'''''''''''' ct* quj* p`v* qu`* ru* `v* `* f*

!

],++(-8!
b-$,/!M5U%+%8!

*T!%8)+(0%!6!/%%! =-!%8)+(0%!#(!/%%!

E!,!H! d!V!m! CK!V!CH! Cd!V!Cm! E!,!H! d!V!m! CK!V!CH! Cd!V!Cm!
P&2()'V#&D,.$,(' qv?pq`* `qv?rtj* `pt?ffq* `pc?ttj* qt?vqq* t?vtu* qpj* qqp*

P&2()'X+.,$,5,&'*"'U-#*&3(' ``?ppv* tj?qpv* r`?rfp* ru?cuq* j?fvj* `?jqv* cu* cq*

UVU';'Y'U@EPQ9'KX@Q4UK' jcv* t?qjt* t?rcc* t?cjq* c`r* `rp* r* ``*

UVU';Z'Y'X@QUK!9''''''' rtu* `?j`c* `?vtv* r?vfq* pju* vt* t* f*

UVU'T'M'KQ[\@]]9''''''' `?`cv* t?vfu* r?`cq* r?pqv* c`c* `rc* t* u*

UVU'^'Y'U9]9E'''''''''' cjp* p?ujr* p?jcu* t?fpv* uuc* `tu* q* q*

UVU'_'Y'@XVK]X@'''''''' `?vvq* c?fju* c?`pv* c?tjp* `?tuu* ptr* `p* c*

UVU';;'M'[W4`Kab'''''''''''' r`* qrc* qju* qtf* rq* `c* f* `*

*
*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jm!=-$,Y!=-!8%!(#)/56%#!/-8!0,++(-8!M,#,#$(,/%8!"!6!""!&%0(&-!,!X5%!,!/,!c%)<,!&%/!)%#8-!#-!)-#$,0,#!)-#!<-F,+%8!%#!
%//-8A! *%!5#(c(),+-#! /-8! ],++(-8! *-/,+%8!&%! *,#$,!M,+T,! 6!@/$-8! &%!M,#,#$(,/%8! _%8$%! O/$(:-!2+%8%#$,0,! 83/-!5#,!
S(S(%#&,n<-F,+!,/!:-:%#$-!&%/!)%#8-`!%#!S(+$5&!&%!+%8F5,+&,+!%/!*%)+%$-!J8$,&T8$()-A!



!

lEm!

A87G124/.Q.4-G8*34*28N*58-N4R8N*58Q,-.G17.8N*34*;.S4T*U*!3824N/4-/.1*34*21*5.,313*34*5673891*
B%$K(5#$*'(*5!B!5&#!5&:;*K*'&!@;:)#&5$*

B78M.-/.1*34*5673891*N4Yi-*5B5?*B8921/.6-*34*p*1S8N*1*QZN*[,4*1N.NG4*1*,-*4NG1924/.Q.4-G8*
43,/1G.M8V*N4Yi-*-.M42*[,4*4NGZ*/,7N1-38*U*4313*[,.-[,4-12?*!S8*qffcvf?*
!

],++(-8!

E!,!H! d!V!m! CK!V!CH! Cd!V!Cm!

"#()(,/!
_W,+&T#n
1+%%8)-/

,+`!

J&5),)
(3#!

%82%)(
,/!

_7(8),2
,)(&,&`!

"#()(,/!
_W,+&T#n1+%

%8)-/,+`!
1+(:,+(-!

J&5),)(
3#!

%82%)(,/!
_7(8),2,
)(&,&`!

"F#-+,&
-!

1+(:,+(-!
*%)5#&,

+(-!

J&5),)
(3#!

%82%)(
,/!

_7(8),2
,)(&,&`!

"F#-+
,&-!

1+(:,+(-!
*%)5#&,

+(-!

b%+)(,+(
-n*52%+(

-+!

R#(S%+8(
$,+(-!

J&5),)(
3#!

%82%)(,/!
_7(8),2,
)(&,&`!

"F#-+
,&-!

P&2()'V#&D,.$,('
uc?tpp* pfj* u`?cuq* qft?uvp* `?ff`* q`* `pp?fut* `qv?jqv* `?ucc* `?vcv* c?uuf* `t`?jjq* c?cvj* qp?ppc* `?ppq* qjr*

P&2()'X+.,$,5,&'*"'
U-#*&3(' qc?ccc* `qv* qt?rqu* vc?utp* pjt* ``* rf?tuc* rf?urr* rcv* cqj* p?ppt* rc?qtq* p?uru* `p?jcc* rrj* `ut*

UVU';'Y'U@EPQ9'KX@Q4UK'
q?t`c* `t* q?fvr* u?jtr* pq* `* t?tqt* t?rjr* t`* tu* q`u* r?ttj* pfu* cuf* tv* `r*

UVU';Z'Y'X@QUK!9'''''''
`?tu`* t* jcq* p?fft* c* f* `?utj* `?ccv* qq* pq* qrv* q?rrv* v`q* r?uqp* `j* `j*

UVU'T'M'KQ[\@]]9'''''''
q?jrv* j* q?ttq* v?ufr* pr* `* t?juf* r?qpf* t`* cp* qcc* u?ffj* qvv* `?q`v* tq* `q*

UVU'^'Y'U9]9E''''''''''
q?pqf* ``* `?jfc* r?cvr* qr* f* p?ucu* t?fvq* pq* vv* `jp* t?cjf* qur* cfc* tq* j*

UVU'_'Y'@XVK]X@''''''''
t?pvt* qq* p?j`q* `q?c`j* ct* p* c?``f* v?cfr* `fj* `pr* rcf* c?jjp* ttt* jrj* ju* qq*

UVU'[W4`Kab''''''''''''
`rc* p* `qc* tqv* `* f* pqp* qrt* c* u* qc* qpv* p* v* q* f*

!95%#$%Y!4%#8-!1+-S(#)(,/!&%!1-0/,)(3#!lKKoA!7(+%))(3#!&%!J8$,&T8$(),8!*-)(-V&%:-F+Zc(),8A!7(+A!.+,/A!&%!J8$,&T8$(),!6!
4%#8-8!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IK!=-$,Y!=-!8%!(#)/56%#!/-8!0,++(-8!M,#,#$(,/%8!"!6!""!&%0(&-!,!X5%!,!/,!c%)<,!&%/!)%#8-!#-!)-#$,0,#!)-#!<-F,+%8!%#!
%//-8A! *%!5#(c(),+-#! /-8! ],++(-8! *-/,+%8!&%! *,#$,!M,+T,! 6!@/$-8! &%!M,#,#$(,/%8! _%8$%! O/$(:-!2+%8%#$,0,! 83/-!5#,!
S(S(%#&,n<-F,+!,/!:-:%#$-!&%/!)%#8-`!%#!S(+$5&!&%!+%8F5,+&,+!%/!*%)+%$-!J8$,&T8$()-A!


