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12,+3- '(- /4$- 5$6'&&'&6- 27- +- 8$93- '0:29/+&/-;$$<- '&-14+'- 4'(/293=- >-;$$<)- ;4'#4
5$6'&(- #200$029+/'8$- $8$&/(- '&- #$%$59+/'2&- 27-?'(-@+A$(/3B(-.2%,$&- CD5'%$$=- E&
/4$-:+(/-7$;-;$$<(-E-4+8$-+%(2-5$$&-5D(3-,2'&6-03-2;&-/4'&6=->-#2D:%$-27-;$$<(
+62)- E- ;+(- :9'8'%$6$,- /2- 5$- '&8'/$,- /2- 5$- +- <$3&2/$- (:$+<$9- +/- +&- '&/$9&+/'2&+%
#2&7$9$&#$-729-4'(/29'+&(-27->('+-+&,-/4$-F+#'7'#=->&,-+(-+-4D05%$-(D5A$#/-27-?'(
@+A$(/3)-E-/42D64/-/4+/-/4$-%$+(/-E-#2D%,-,2-/2-A2'&-'&-/4$-#$%$59+/'2&-27-?'(-@+A$(/3B(
.2%,$&- CD5'%$$- ;+(- /2- D&,$9/+<$- +- #$9/+'&- :$9(2&+%- 0'(('2&- +&,- /4'(- E- ,',- '&
(:$+<'&6-D:-2&-?'(-@+A$(/3B(- 92%$- '&- /4$-0+<'&6-27-14+'-4'(/293=- E&- /4$-:+(/- 7$;
,+3(-E-4+8$-+%(2-5$$&-'&/$98'$;$,-53-GHH-+&,-IIG-+&,-+%(2-;9'//$&-+-#2%D0&-/2
5$-:D5%'(4$,-/2;+9,(-/4$-$&,-27-/4$-;$$<-'&-+&-'&/$9&+/'2&+%-:+:$9=

E- 7$$%- /4+/- /4$9$- '(- +- &$$,- /2- 7'%%- '&- /4$- <&2;%$,6$- 27- /4$- 729$'6&- #200D&'/'$()
;4$9$8$9-/4$3-+9$)-27- /4$- %28$)-+,0'9+/'2&)- 9$(:$#/-+&,-9$8$9$&#$-;$- '&-14+'%+&,
4+8$- 729- 2D9- J'&6=- E/- '(- :$94+:(- (20$/4'&6)- ;4'#4- '(- &2/)- 29- #+&- &$8$9- 5$)- 7D%%3
#20:9$4$&,$,-53-729$'6&$9()- %$/-+%2&$-/42($-;42-0'64/-4+8$-%'8$,-'&-/4'(-#2D&/93
729-/4$-:+(/-KL-29-KM-3$+9(=-E/-'(-(20$/4'&6-/4+/-#+&&2/-5$-$+('%3-$":%+'&$,-$'/4$9=
N2D-2&%3-4+8$-/2-;'/&$((-'/=-N2D-2&%3-4+8$-/2-7$$%-'/-+&,-32D-2&%3-4+8$-/2-($&($-'/=
I$#+D($-27-/4$-#200D&'#+/'2&-/4+/-/4$-J'&6-4+(-;'/4-?'(-2;&-:$2:%$)-'99$(:$#/'8$
27-9$%'6'2&)-;$%%O5$'&6)-:927$(('2&)-?$-4+(-5$$&-+5%$-/2-$(/+5%'(4-+-9+::29/-;'/4-?'(
(D5A$#/(-'&-+-;+3-&2-2/4$9-02&+9#4-#+&=

P2-/2&'64/)-'/-'(-03-(:$#'+%-:9'8'%$6$-/2-5$-+(<$,-/2-,2-+&2/4$9-#429$)-2&$-;4'#4-E
7$$%)-E-0D(/-+,0'/)-$05+99+(($,)-2&$-729-;4'#4-E-4+9,%3-7$$%-QD+%'7'$,=-E-0'64/-4+8$
0+&3-+05'/'2&(-'&-03-%'7$/'0$)-5D/-5$'&6-+-%'/$9+93-#9'/'#-'(-&2/-2&$-27-/4$0=

14$-J'&6-4+(-9$'6&$,-28$9-/4$-#2D&/93-729-&$+9%3-ML-3$+9(=-P'"-,+3(-7920-&2;)-?$
;'%%-4+8$-9$+#4$,-+-0'%$(/2&$=-?$-4+,-/2- %$+9&-+-:92#$((=-?$-4+,-/2-,2-?'(-5$(/
D&,$9-;4+/$8$9-#'9#D0(/+&#$(=-14$-8$93- ',$+- /4+/-4$-4+,- /2- /93-?'(-5$(/-;'/42D/
$":$#/'&6-+&3-9$;+9,-29-+&3-5$&$7'/-/2-?'0($%7=-14+/-4+(-5$$&-/4$-4+%%0+9<-27-?'(
%'7$=

H'&$/$$&- 3$+9(- +62-;4$&-?$- %'(/$&$,- /2- +- ($902&- 53- +- 4'64O9+&<'&6-02&<)- /4$
($902&-;+(-+52D/-+-C+/+<+-/+%$=-E/-'(-+-/+%$)-2&$-27-0+&3)-;4'#4-,$:'#/(-/4$-%'7$-29
7290$9-%'7$-27-*29,-ID,,4+=-R4$&-?$-4$+9,-/4+/-($902&)-?$-;+(-'&(:'9$,-/2-#+993



/4$-0$((+6$)-/4$-029+%-27-/4+/-(/293-/2-/4$-:$2:%$-'&-6$&$9+%=-I$#+D($-'&-(:'/$-27
2D9-(+3'&6-/4+/-;$-+9$-ID,,4'(/()-8$93-7$;-27-D(-4+8$-/+<$&-/4$-/'0$-+&,-/92D5%$-/2
9$+,- /4$- 19':'/+<+- 29- C+/+<+- /+%$()- :+9/%3- 5$#+D($- '/- '(- $"/9$0$%3- ,'77'#D%/- /2
#20:9$4$&,=- !8$&- /4$- 02,$9&- 8$9('2&(- '&- 14+'- +%(2- :2($- ,'77'#D%/'$(- +02&6
9$+,$9()- '&#%D,'&6-03($%7=-?$- 7$%/- /4+/- /4$-(/293-4+,-029+%(- 7920-;4'#4-;$-#2D%,
%$+9&-+&,-#2D%,-,9+;-%$((2&(-+&,)-'&-$77$#/)-#2D%,-+::%3-'&-2D9-2;&-,+'%3-%'7$=

C+/+<+-+9$-(/29'$(-+52D/-/4$-*29,-ID,,4+)-;4$&-4$-;+(-'&#+9&+/$,-+(-I42/'(+//+)
(20$/'0$(- '&- 4D0+&- 7290)- &2&O4D0+&- 7290)- 29- +(- +&- +&6$%)- 29- +(- +- #9$+/D9$=
S7/$&-;4$&-ID,,4+-/+D64/-T4+90+)-4$-;2D%,-D($-/4$-C+/+<+)-;4'#4-'(-+-(/293-;'/4
+-T4+99&+-0$((+6$)- +(- +- /$+#4'&6- /22%)- +(- /4$- %'(/$&$9(-;$9$- &2/- +%;+3(- 27- /4$
(+0$-,'(:2('/'2&=-14$9$-+9$-U- /3:$(-27-C+/+<+=-S&$- '(- /4$-G+&2&-C+/+<+-+&,-/4$
2/4$9- '(-H2&OG+&2&'#+%- C+/+<+=- 14$-G+&2&- C+/+<$- #20:9'($(- MVW- C+/+<+- +&,- '(
,'8',$,- '&/2- UU- 692D:(=- 14$- %+(/- +&,- 02(/- '0:29/+&/- 692D:- #2&/+'&(- KL- C+/+<+
+52D/- I42/'(+//+- '&- /4$- :$9'2,- '00$,'+/$%3- :9$#$$,'&6- *29,- ID,,4+B(- +//+'&'&6
$&%'64/$&0$&/=- 14$- (+',- KL- C+/+<+- +9$- +52D/- /4$- 72%%2;'&6X- 9$O&D&#'+/'2&)
$&,$+82D9)- <'&,&$(()- ($%7O,$/$90'&+/'2&)- ;'(,20)- 029+%'/3)- 7295$+9+&#$)
$QD+&'0'/3)- /9D/47D%&$((- +&,- #4+9'/3=- S9'6'&+%%3)- C+/+<+- '&- /4$- 19':'/+<+- ;$9$
#20:2($,-(2%$%3-+(-:9+3$9(=->92D&,-I=!=-KLLL- /4$3-;$9$-+,+:/$,- '&/2-:92($- 729
$+(3- D&,$9(/+&,'&6=- H2&OG+&2&'#+%- C+/+<+- ,2- &2/- +::$+9- '&- /4$- 19':'/+<+=- 14$3
+9$-ML-C+/+<+-#20:2($,-53-+-ID,,4'(/-02&<- 7920-G4'+&60+'-+92D&,- /4$-:$9'2,
I=!=-ULLL-O-UULL-5+($,-2&-8'%%+6$-72%<%29$=-Y920-+&#'$&/-/'0$()-C+/+<+-/+%$(-4+8$
4+,- +&- '0:29/+&/- 92%$- /2- :%+3- '&- /4$- ID,,4'(/- (2#'$/3=- >9#4$2%26'#+%- $8',$&#$
,'(#28$9$,-/492D64-/4$-3$+9(-+&,-#$9/+'&-ID,,4'(/-#D(/20(-5$+9-;'/&$((-/2-/4'(=

14$- @$4+A+&+<+- 522<- '&- 14+'- +&,- '&- !&6%'(4- 53- ?'(- @+A$(/3- /4$- J'&6- '(- +
/9+&(%+/'2&- +&,- 9$/$%%'&6- 27- /4$- (/293- 27- J'&6- @+4+A+&+<+- '&- /4$- ?2%3- 19':'/+<+
ID,,4'(/- (#9':/D9$=- >02&6- /4$- G+&2&- C+/+<+)- /4$- @+4+A+&+<+- C+/+<+- 4+(- /;2
'&/$9$(/'&6-+&,-,'77$9$&/-7$+/D9$(=-Y'9(/)-'/-'(-+-(/293-+52D/-*29,-ID,,4+-E&#+9&+/$,
+(-+-0$9#4+&/-;42-4+(-/2-:9+#/'#$-:$9($8$9+&#$-'&-4'(-$&,$+82D9(=-P$#2&,%3)-'/-'(
+-(/293-+52D/-PD8+9&&+54D0'-;4'#4-?'(-@+A$(/3)-E-+0-+%02(/-#$9/+'&)-0+<$(-8$93
#%$+9- '(- 14+'%+&,=- 14$- /$"/- /4+/- 4+(- 5$$&-02,'7'$,- #2&#$9&(- /4$- '&#',$&/- 27- /4$
0+&62-/9$$(=-14$-(/293-4+,-'/-/4+/)-+/-/4$-$&/93-27-/4$-:+9<)-/4$9$-;$9$-(/+&,'&6-/;2
0+&62-/9$$()-2&$-5$+9'&6-79D'/-+&,-/4$-2/4$9-5+99$&=-14$-J'&6-/+(/$,-/4$-,$%'#'2D(
0+&62-79D'/)-/4$&-$&/$9$,-/4$-:+9<=-R4$&-4$-9$/D9&$,)-4$-(+;-/4+/-/4$-0+&62-/9$$
;'/4-/4$-/+(<-79D'/-4+,-5$$&-8+&,+%'($,-+&,-7$%%$,=-->(-729-/4$-2/4$9-/9$$)-'/-;+(-(/'%%
:92D,%3-(/+&,'&6=->/-/4'(-AD&#/D9$)-/4$-J'&6-%$7/-/4$-#'/3-/2-($$<-(D:9$0$-/9+&QD'%'/3=
14$-(/293-,$02&(/9+/$,-/4+/-622,-/4'&6(-27-622,-QD+%'/3-;'%%-5$-/4$-/+96$/-27-69$$,
+&,-;'%%-(/+&,-+%;+3(-'&-,+&6$9=-?'(-@+A$(/3-/4$-J'&6-;+(-27-/4$-2:'&'2&-/4+/-J'&6
@+4+A+&+<+B(-,$('9$- /2- %$+8$- /4$-#'/3-2&-+-QD$(/- 729-(D:9$0$- /9+&QD'%'/3-;+(-&2/
3$/-2::29/D&$)-&2/-/'0$%3)-5$#+D($-@'/4'%+B()-/4+/-'(-/4$-&+0$-27-/4$-#'/3)-:92(:$9'/3
4+,-&2/-3$/-9$+#4$,-+&-+::92:9'+/$-%$8$%=-14$-:$2:%$-(/'%%-%+#<$,-;'(,20-+(-;$%%-+(
/$#4&'#+%-<&2;%$,6$=-14$3-,',-&2/-($$-/4$-$(($&#$-27-;4+/-'(-5$&$7'#'+%)-&2/-$8$&
729- /4$'9- 2;&- 622,=- 14$9$729$)- +&- '&(/'/D/'2&- 27- %$+9&'&6- 4+,- /2- 5$- ($/- D:=- ?'(
@+A$(/3- 4+(- +- 8'$;- /4+/-J'&6-@+4+A+&+<+-;2D%,- 4+8$- 5$$&-+5%$- /2- +#4'$8$- /4$
(D:9$0$- /9+&QD'%'/3- 029$- 9$+,'%3- '7- 4$- 4+,- #20:%$/$%3- 7D%7'%%$,- 4'(- ;29%,%3- ,D/'$(



7'9(/=- J'&6- @+4+C+&+<+- :9+#/'($,- D%/'0+/$- :$9($8$9+&#$- ;'/42D/- /4$- ,$('9$- 729
9$;+9,)-;4'#4-9$(D%/$,-'&-4'(-6+'&'&6-/4$-/492&$-+&,-59'&6'&6-:92(:$9'/3-+&,-;$+%/4
/2-/4$-#'/3-27-@'/4'%+-53-/4$-(/9$&6/4-27-4'(-:$9(2&+%-QD+%'/'$(=

?'(-@+A$(/3- /4$-J'&6)- E-+((D0$)-(+;- '&- /4'(- /+%$-+-029+%- %$((2&- 729- /4$-:925%$0(
7+#'&6- 14+'%+&,=- ?'(- %'/$9+93- (<'%%(- +9$- $8',$&/- '&- /4$- #42'#$- 27- +::92:9'+/$)- 3$/
('0:%$)-;29,(-52/4- '&-/4$-14+'-+&,-!&6%'(4-/$"/(-/4+/-0+<$(-/4$-@+4+A+&+<+-/+%$
9$%$8+&/-/2-/4$-#2&/$0:29+93-:$9'2,=-P20$-02,'7'#+/'2&()-27-#2D9($)-;$9$-0+,$-'&
/4$- /$"/- 729- /4$- (+<$- 27- $+(3- D&,$9(/+&,'&6=-?'(-@+A$(/3- 4+(- +%(2-;28$&- +- &$;
(#$&+9'2- ;4$9$- J'&6- @+4+A+&+<+- #2&/9'5D/$(- /2- 7D9/4$9'&6- /4$- #2D9($- 27- /4$
:$2:%$B(-$,D#+/'2&-5$729$-4$-($/(-277-/2-($$<-/4$-(D:9$0$-/9+&QD'%'/3=-E&-+,,'/'2&-/2
/4$-/$"/)-?'(-@+A$(/3-7$%/-/4+/-/4$9$-;+(-/4$-&$$,-/2-D($-+9/-/2-+(('(/-'&-/4$-/$+#4'&6
27-T4+90+=->(- /4$- (D5(/+&#$- 27- /4$- (/293- 4+,- +%9$+,3- 5$$&- +,+:/$,- /2-0+<$- '/
#2&/$0:29+93)-?'(-@+A$(/3-+(<$,-/4$-+9/'(/(-/2-#9$+/$-'%%D(/9+/'2&(-9$:9$($&/+/'8$-27
#2&/$0:29+93- 14+'- +9/=- ?'(- @+A$(/3- 7D9/4$9- ,$$0$,- '/- +::92:9'+/$- /2- ,$('6&- /4$
522<-+%2&6-/4$-%'&$(-27-+-R$(/$9&-7+'93-/+%$)-5D/-'&-/4$-(/3%$-27-#2&/$0:29+93-14+'
+9/=-?$&#$)-+##20:+&3'&6-/4$-/$"/-+9$-:+'&/'&6(-53-Z-:920'&$&/-14+'-+9/'(/(-;42($
:9$%'0'&+93)-9$&,'/'2&(-+&,-(D5($QD$&/-,9+7/(-;$9$-+%%-:9$($&/$,-729-?'(-@+A$(/3B(
+::928+%=- E&- 7+#/)- +%%- /4$- ,$/+'%(- 27- /4$- :92,D#/'2&- 27- /4$- 522<)- 7920- /4$- +9/;29<)
#42'#$-27- /3:$- 7+#$)- #2%D0&-($:+9+/'2&)-522<-('[$)-5'&,'&6-+&,-+%%- 2/4$9- 9$%$8+&/
,$/+'%(-;$9$-$77$#/$,-+/- /4$-$":9$((-;'(4-27-?'(-@+A$(/3=-14$9$-+9$-+%(2-V-0+:(
,9+;&-$&,-'%%D(/9+/$,-53-?'(-@+A$(/3-/2-(42;-/4$-92D/$-/+<$&-53-J'&6-@+4+A+&+<+=

14$-\23+%- '&/$&/'2&- '&- /$%%'&6-29- '&- 9$O/$%%'&6- /4$-@+4+C+&+<+- /+%$- '(- /2-0+<$- /4$
/$+#4'&6(- 27- *29,- ID,,4+- 9$+,'%3- +##$(('5%$- /2- /4$- :$2:%$- 729- #2&(/9D#/'8$
#2&/$0:%+/'2&-2&- /4$-2##+('2&-27- /4$-.2%,$&-CD5'%$$-27-4'(- 9$'6&=-12-D&,$9(/+&,
/4$-029+%-/+%$)-+&,-7D%%3-9$#26&'($-+&,-+::9$#'+/$-/4$-&D+&#$(-27-%+&6D+6$)-(20$
:$2:%$-0'64/-4+8$-/2-:$9($8$9$-029$-/4+&-/4$-2/4$9(=-?'(-@+A$(/3-7$%/-/4+/-729-/4$
9$+,$9- /2- 6+'&- +##$((- /2- '/(- T4+90+)- '/- ;+(- &$#$((+93- /2- #9$+/$- +- 7$$%'&6- 27
(+#9$,&$((=- E&- 29,$9- /2- 0+<$- +- (3052%'#- 25A$#/- /2- ;4'#4- :$2:%$- #2D%,- 9$7$9- /2
;4$&- ,'(#2D9+6$,]- ?'(- @+A$(/3- ,$$0$,- '/- +::92:9'+/$- 729- /4$- @+4+A+&+<+
0$,+%%'2&- /2- 5$- #200'(('2&$,- /2- +##20:+&3- /4$- 522<=- 14'(- '(- /4$- 7'9(/- +&,
:$94+:(- /4$- 2&%3- /'0$- /4+/- (D#4- +- 0$,+%%'2&- 4+(- 5$$&- #2&($#9+/$,- '&- +- 923+%
#$9$02&3-53-?'(-@+A$(/3=

*$/- 0$- #2&#%D,$- 53- 9$#+:'/D%+/'&6- ;4+/- E- (+',- $+9%'$9=- O- R4$&- ?'(- @+A$(/3- ;+(
'&(:'9$,-/2-;9'/$-/4'(-522<-(20$-K^-3$+9(-+62)-+&,-'/-,',-/+<$-%'/$9+%%3-K^-3$+9(-/2
#20:%$/$- '/- '&- +%%- ,$/+'%(=- ?$- ;2D%,- D($- +- 8$93- 2%,- #20:D/$9=- ?$- ;2D%,- /3:$- '/
?'0($%7=-?$-;2D%,-D($- '/- /2-,9+;-69+:4()- /2-,2-0+&3- /4'&6(=-?$-0'64/-;9'/$-2&$
($&/$&#$-29-2&$-:+9+69+:4-+-,+3)-5D/-4+,-%+',-8$93-#+9$7D%-:%+&(-+(-/2-;4+/-/3:$-27
522<-4$-;+&/$,=--?$-(+;-/2- '/- /4+/-$8$93-0'&D/$-,$/+'%-;+(-+,4$9$,-/2-+&,-D:-/2
?'(-7D%%-(+/'(7+#/'2&=-E/-/22<-?'0-K^-3$+9(-+&,-?$-<&$;-/4+/-?$-;+&/$,-/4$-522<-/2
5$-:D5%'(4$,-,D9'&6-?'(-.2%,$&-CD5'%$$-N$+9=-E/-'(-+-%+52D9-27-%28$=-E/-'(-+-%+52D9-27
:$9($8$9+&#$=

1492D642D/-?'(- 9$'6&)- ?$- 4+(- %2&6- +,4$9$,- /2- *29,- ID,,4+B(- /$+#4'&6(=- E- 27/$&



A2<$-/2-03-:$9(2&+%-79'$&,()-/4+/-'7-32D-%'8$-'&-14+'%+&,-+&,-,2-&2/-4+8$-+-($&($-27
4D02D9)- 32D- ;'%%- 62- '&(+&$=- ?'(- @+A$(/3- 0D(/- +/- +%%- /'0$(- 9$/+'&- ?'(- ($&($- 27
25A$#/'8'/3)-+&,-+528$-+%%)-?'(-:$9($8$9+&#$=-R4+/)-,2$(-'/-'0:%3_-12-:$9($8$9$-'(
/2- $&A23- ;4+/- 2&$- '(- ,2'&6=- 12- :$9($8$9$- '(- &2/- /2- 6+'&- +- :$9(2&+%- 5$&$7'/=- 12
:$9($8$9$-'(-&2/-/2-%2($-4$+9/=-12-:$9($8$9$-'(-/2-<&2;-/4$-25A$#/'8$=-12-:$9($8$9$
'(- /2- +82',- 69$$,- +&,- '6&29+&#$=- 12- :$9($8$9$- '(- /2- +##$:/- /4$- 9$+%'/'$(=- E- /4'&<
;'/42D/-?'(-:$9($8$9+&#$)-;'/42D/-(/9'#/-+,4$9$&#$-/2-*29,-ID,,4+B(-/$+#4'&6()-?$
;2D%,-&2/-4+8$-5$$&-+5%$-/2-+##20:%'(4-/4$-0'(('2&-/4+/-4$-($/-2D/-/2-+#4'$8$=
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