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,2& ``A& 7.++.#4& Z>(#"& .4& @AAU%& D96.$,+& :=,.(& D(,-32& 6(#->$2"& (3,$H& 4#M&
$#4".-3(,P+3& 7,(:32& "H,(3"& .4& "#73& b>(#63,4& <4.#4X"& $#>42(.3"%& =#(& .4"2,4$3B&
@Ae&#)&?(#>4-&$#))33& .4& 2H3&<4.23-&L.4?-#7&,4-&,P#>2&@e&#)&,++& $#))33&",+3"& .4&
!>"2(.,B&5347,(:B&Q(3+,4-B&03+?.>7&,4-&V3(7,49&$,((9&2H3&:=,.(&D(,-32&+,P3+%&DH3&
:=,.(& D(,-32& P,4,4,"& (3,$H& 7,(:32& "H,(3"& #)& >6& 2#& U%Ue& .4& !>"2(.,B& 03+?.>7B&
=.4+,4-& ,4-& 2H3& <4.23-& L.4?-#7%& Z#M3/3(B& .4& "#73& b>(#63,4& <4.#4X"&837P3(&
12,23"& +.:3& .4& V(33$3B& Z>4?,(9B& 2H3& 0,+2.$& 12,23"& Sb"2#4.,B& C,2/.,B& '#+,4-& ,4-&
C.2H>,4.,T&,4-&1+#/34.,B&:=,.(&D(,-32&."&H,(-+9&:4#M4%&N.2H&,&$#H3(342&b>(#63,4&
<4.#4X"& M.-3& 6#+.$9& )(,73M#(:& ,4-& ">)).$.342& ">66#(2& 2#& :=,.(& D(,-32& ,4-& :=,.(&
D(,-32&#(?,4.",2.#4"B&$#4">73(&,M,(343""&,4-&-37,4-&)#(&:=,.(&D(,-32&$#>+-&P3&
P##"23-B&6,(2.$>+,(+9&.4&2H#"3&$#>42(.3"&MH3(3&.2&."&4#2&932&M3++&3"2,P+."H3-%&
&
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Q4& "#73& b>(#63,4&<4.#4X"&837P3(& 12,23"B& (3+,23-& +3?."+,2.#4& ."& $>((342+9& P3.4?&
-3/3+#63-%&!4&b>(#63,4&<4.#4X"& )(,73M#(:B& ":32$H3-&#>2& .4&,& (3$#7734-,2.#4B&
$#>+-&P3&H3+6)>+&2#&,/#.-&2H,2&+3?."+,2.#4&-.))3("&P32M334&837P3(&12,23"&>4-&2H>"&
H.4-3("&2H3&)(33&7#/37342&#)&?##-"&M.2H.4&2H3&b>(#63,4&<4.#4%&DH3&:=,.(&D(,-32&
"9"237&."&P,"3-&#4&/#+>42,(9&"2,4-,(-"&)#(&+,P3++3-&,4-&4#4E+,P3++3-&6(#->$2"&,4-&
#(?,4.",2.#4"%&DH3"3&"2,4-,(-"&H,/3&P334&-3/3+#63-&#/3(&2H3&+,"2&)./3&-3$,-3"&P9&
2H3&.423(4,2.#4,+&:=,.(&D(,-32&7#/37342%&DH39&,(3&$#4"2,42+9&P3.4?&(3/.3M3-&,4-&
,""3""3-& .4& $##63(,2.#4& M.2H& 2H3& 6(#->$3("& MH#& ,(3& ,2& 2H3& H3,(2& #)& 2H3& :=,.(&
D(,-32& "9"237%& :=,.(& D(,-32& #(?,4.",2.#4"& ,(3& (3"6#4".P+3& )#(& )>+).++.4?& 2H3"3&
"2,4-,(-"&,4-&2H3&(3+,23-&$(.23(.,%&DH3&$#76+.,4$3&M.2H&2H3&"2,4-,(-"&."&(3?>+,(+9&
7#4.2#(3-& ,4-& ,""3""3-%& :=,.(& D(,-32& #(?,4.",2.#4"& ,$2./3+9& M#(:& M.2H& #2H3(&
$#76,4.3"&">$H&,"&(32,.+3("&,4-&#2H3(&$#773($.,+&6,(243("%&&
&
Q4&/.3M&#)& 2H3&">$$3""&#)& :=,.(&D(,-32&,4-&2H3& +,$:&#)& +3?,+&6(#23$2.#4B& 2H3(3& ."&,&
(.":&2H,2&2H3&$#4$362&7,9&P3&,P>"3-&P9&$#76,4.3"&2H,2&3423(&2H3&7,(:32&M.2H#>2&
$#76+9.4?& M.2H& 2H3& (3+,23-& $(.23(.,%& ]#4">73("X& (.?H2"& ,4-& ,66(#6(.,23& 6(#->$2&
.4)#(7,2.#4& ,(3& ,2& 2H3& H3,(2& #)& :=,.(&
D(,-32& ,4-& +#ME$(.23(.,& +,P3+"& 7.?H2&
7."+3,-& $#4">73("& ,4-& (3->$3& 2H3.(&
">66#(2& 2#& 2H3& "9"237%& !4& b>(#63,4&
<4.#4X"& 6#+.$9& )(,73M#(:& )#(& :=,.(&
D(,-32&$#>+-&H3+6&2#&$+,(.)9&2H3&>"3&#)&
$1,*$,#=*23"%#&4#"+,5*".+*$/*0,#<,*"0*
,& (3)3(34$3& )#(& 4,2.#4,+& 6#+.$.3"& #4&
:=,.(& D(,-32& ,4-& :=,.(& D(,-32&
#(?,4.",2.#4"%& 039#4-& 2,:.4?&
+3?."+,2./3&,$2"B&2H3&b>(#63,4&<4.#4X"&
.4"2.2>2.#4"& ,(3& -(,M.4?&
$#4"3W>34$3"B& 2H39& +.4:& 2H3.(& M#(-"&
2#& 2H3.(& ,22.2>-3%& =#(& .4"2,4$3B& .4&
@AA_B&2H3&/,+>3&#)&:3,.(&D(,-32&?##-"&
6>($H,"3-& P9& 2H3& b>(#63,4& <4.#4X"&
',(+.,7342& "2##-& ,2& ,(#>4-& G\& AAA&
Z>(#"%&&
&
D2%&+(%,-$./(")%!"#$%&$"'(%355.6#"*#.)%7%,!&3%")'%&+(%,-$./(")%0)#.)%

%
DH3&b=D!&E&b>(#63,4&:=,.(&D(,-32&!""#$.,2.#4&S4#2&2#&P3&7.R3-&M.2H&2H3&b=D!&W&
b>(#63,4&=(33&D(,-3&!""#$.,2.#4&$#76#"3-&P9&Q$3+,4-B&1M.2O3(+,4-B&Y#(M,9&,4-&
C.$H234"23.4T& ."&,4&,""#$.,2.#4&#)&3+3/34&:=,.(&D(,-32& .76#(23("& .4&4.43&b>(#63,4&
$#>42(.3"& S!>"2(.,B& 03+?.>7B& =(,4$3B& V3(7,49B& Q2,+9B& DH3& Y32H3(+,4-"B& 16,.4B&
1M.2O3(+,4-&,4-&2H3&<4.23-&L.4?-#7T%&]+#"3&(3+,2.#4"&P32M334&2H3&b=D!&,4-&2H3&
b<&$,4&P3&"334&.)&M3&:4#M&2H,2&3.?H2&#)&2H3&b=D!X"&837P3(&12,23"&,(3&,2&2H3&",73&
2.73&,4-&2H3&737P3("&#)&2H3&b>(#63,4&<4.#4&MH.+3&#4+9&#43&S1M.2O3(+,4-T&."&4#2&
SP>2& .2& ."& ,& 737P3(& #)& 2H3& b>(#63,4& =(33& D(,-3& !""#$.,2.#4T%& DH3& b=D!& M,"&
3"2,P+."H3-& .4)#(7,++9& .4& [\Fa& P9& "#73& #)& 2H3& #+-3"2& ,4-& +,(?3"2& :=,.(& D(,-32&
.76#(23("&,4-&/3(9&"##4&2H."&b>(#63,4&2(,-3&#(?,4.",2.#4&?,.43-&)#(7,+&"2,2>"&.4&
[\\A%& DH3& b=D!X"& H3,-W>,(23("& ."& P,"3-& .4& DH3& Y32H3(+,4-"& ,4-& H,"& 5>2$H&
!(2.$+3"&#)&!""#$.,2.#4%&
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&
DH3&,.7&#)&2H3&b=D!&."&2#&">66#(2&.2"&737P3(&#(?,4.O,2.#4"&,4-&737P3(&"2,23"&.4&
2H3.(& M#(:& ,4-& 2#& 34$#>(,?3& 2H37& 2#& $##63(,23& ,4-& $##(-.4,23& 2H3.(& 7>2>,+&
6#+.$.3"%&DH3&b=D!X"&2H(33&P,".$&,$2.#4"&,(3J&&

 .2&),$.+.2,23"&2H3&3R$H,4?3&#)&.4)#(7,2.#4&,4-&432M#(:.4?^&&

 .2&$(3,23"&$#4-.2.#4"&)#(&+,P#>(&-./.".#4^&,4-&&

 .2& .-342.).3"& ,(3,"& #)& $##(-.4,2.#4& ,4-& $##63(,2.#4& ">$H& ,"& f#.42& 6(#f3$2"B&
#,0,"#&1*".+*0)0$,=0*$/*-"&%(%$"$,*:3"%#*4#"+%.@2*A%$1*0'!!(%,#06&

=#>(&b=D!&737P3("& S:=,.(&D(,-32&c(?,4.",2.3& .4&DH3&Y32H3(+,4-"B&]D8& .4& Q2,+9B&
cR),7&N3(3+-M.4:3+"&.4&03+?.>7&,4-&Q5b!1&.4&16,.4TB&H,/3B&2#?32H3(&M.2H&b=D!B&
.4.2.,23-&,&6(#f3$2&2H,2&."&&"((,+*23"%#*X#/&'#"56*41,*/<,#"((*"%=*/-*$1,*!#/[,&$*%0*$/*
34$#>(,?3& b>(#63,4& .4"2.2>2.#4"B& 4,2.#4,+B& (3?.#4,+& ,4-& +#$,+& ,>2H#(.2.3"& 2#&
.4$(3,"3&2H3.(&$#42(.P>2.#4&2#&">"2,.4,P+3&-3/3+#67342&2H(#>?H&">"2,.4,P+3&S:=,.(&
D(,-32T&6>($H,".4?&6#+.$.3"&,4-&6(,$2.$3%&8#(3&6(3$."3+9B&2H3&"63$.).$&#Pf3$2./3"&#)&
2H3&6(#f3$2"&,(3J&

 2#&(,."3&,M,(343""&#)&b>(#63,4B&4,2.#4,+B&(3?.#4,+&,4-&+#$,+&,>2H#(.2.3"&,4-&
6>P+.$& 6>($H,"3("& #4& 2H3&
.76,$2& #)& 6>P+.$&
$#4">762.#4& #4& ">"2,.4,P+3&
Y#(2HK1#>2H&(3+,2.#4"^&

 2#&"3$>(3&,&$#77.27342&)(#7&
6#+.$9E7,:3("& 2#& .4$+>-3&
:3"%#*4#"+,2\0/&%"(*&#%$,#%"*%.*
6>P+.$& 6(#$>(37342&
+3?."+,2.#4^&,4-&

 2#& "2(34?2H34& 2H3& "#$.,+&
-.734".#4& #)& ">"2,.4,P+3&
6>($H,".4?& 6(,$2.$3"& ,7#4?&
.4"2.2>2.#4,+&P>93("%&

DH3& 6(#f3$2& ."& $#E).4,4$3-& P9& 2H3&
b>(#63,4& ]#77."".#4& Sb>(#63!.-T&
,4-& "2,(23-& .4& 136237P3(& @AA_%& Q2&
.4$+>-3"& ,& P,$:?(#>4-& +3?,+&
(3"3,($H&(36#(2B&,&2(,.4.4?&,4-&,&$,76,.?4&:.2&)#(&=,.(&'(#$>(,&!4.7,23>("B&,&=,.(&
'(#$>(,&,4-&P3"2&6(,$2.$3&P(#$H>(3B&4,2.#4,+&,4-&b>(#63,4&$#4)3(34$3"&,4-&$+#"3&
$##63(,2.#4&M.2H&#2H3(&432M#(:"&.4/#+/3-&.4&">"2,.4,P+3&6(#$>(37342&">$H&,"&)#(&
.4"2,4$3&:b>(#$.2.3"2%&&
DH3& b=D!& 3"2,P+."H3-& ,4& !-/#$,$9& c)).$3& .4& 0(>""3+"& .4& [\\U%& DH3& #)).$3&
">66#(23-&b=D!&737P3("&,4-&#2H3(&,$2#("&#)&2H3&:=,.(&D(,-32&7#/37342&.4&2H3.(&
,-/#$,$9&,4-&$,76,.?4"&M#(:&,4-& .4)+>34$3-& 2H3&b>(#63,4&<4.#4X"& .4"2.2>2.#4"&
2#M,(-"&7,:.4?&.423(4,2.#4,+&(>+3"&#4&2(,-3&),.(3(%&c/3(&2H3&$#>("3&#)&2H3&93,("B&
2H3&#)).$3&H,"&,$H.3/3-&,&+#2%&*,(.#>"&$,76,.?4"B&3%?%&#4&:=,.(&D(,-32&.4&?343(,+B&#4&
$#))33B&$H#$#+,23B&(.$3B&H,/3&P334&3R3$>23-%&&
&
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D#& "2(3""& #4$3& ,?,.4B& )(#7& 2H3& b<X"& ".-3B& 2H3& b>(#63,4& <4.#4X"& ',(+.,7342&
,-#623-&,&(3"#+>2.#4"&#4&$1,*:=,.(&D(,-32*".+*$1,*b>(#63,4&<4.#4X"&]#77."".#4&
,-#623-& ,& ]#77>4.$,2.#4& #4& $1,* :=,.(& D(,-32%& DH3& ]#2#4#>& ,?(337342& ,+"#&
7342.#4"&:=,.(&D(,-32%&DH3&,-/#$,23"&#)&2H3&7#/37342&M#>+-&6(#P,P+9&"2(3""&2H3&
-"&$* $1"$* $1,* :=,.(&D(,-32& $#))33& ."&P3.4?& "3(/3-& .4& 2H3&P>.+-.4?& #)& 2H3&b>(#63,4&
<4.#4X"&',(+.,7342g&

&
E2%&+(%!!"#$%&.-$#5:"%")'%
&+(%,-$./(")%0)#.)%
%

DH3&6(,$2.$3&#)&2H3&"#E$,++3-&
:3"%#* 4/'#%0=2* %0* ?"0,+* /.*
2H3& .-3,& #)& .76+37342,2.#4&
/-*$1,*:3"%#*4#"+,2*!#%.&%!(,0*
2#& 2H3& "3(/.$3"%& 41,* :=,.(&
D#>(."72& ."& 3""342.,++9& ,&
6,(2& #)& 2H3& ,+23(4,2./3& M,9"&
#)&2(,/3++.4?&M.2H&2H3&/.".#4"&

#)&:"#+.-,(.29&2#>(."72B*:3$#2#>(."72&#(&:">"2,.4,P+3&2#>(."72%&41,*:3,.(&D#>(."72&
."&2H3&M,9&2H,2&."&(3"6#4-.4?&2#&2H3&6(.4$.6+3"&#)&$1,*:3,.(&D(,-32*"0*,$$#(-.4?&2#&
2H3& $#>42(9& #)& 2H3& ">66+.3(B& 2H3& 2(,/3+& ,?34$9& M.++& H,/3& 2#& (3"6#4-& 2#& ,& +,P3+B&
(3"63$2.4?& :3,.(& D(,-32* $(.23(.,"%& 41,* :=,.(& D#>(."72& ."& ?,2H3(.4?& ,$2./.2.3"& #)&
"3(/.$3"B&6(#6#"3-&P9&2H3&2(,/3+&,?34$.3"&2#&(3"6#4".P+3&2(,/3++3("B&,4-&-3/3+#663-&
P9& +#$,+& $#77>4.2.3"%& DH#"3& $#77>4.2.3"& ,(3& 7,.4+9& .4/#+/3-& .4& 2H3&
.76+37342,2.#4&#)&2H3&,$2./.2.3"&,4-&2H39&,(3&,P+3&2#&7#-.)9B&(3#(.342&#(&"2#6&2H37&
.)&,4-&,"&2H39&M,42%&DH39&7,4,?3&,"&7>$H&,"&2H39&$,4&2H3.(&,$2./.2.3"&.4&#(-3(&4#2&
2#&>"3&2#&7>$H&.423(73-.,(.3"&MH#&-#&4#2&">P"$(.P3&2#&2H3&6(.4$.6+3"&#)&$1,*:3,.(&
D#>(."72%&&
&
DH3"3&6(.4$.6+3"&,(3J&&

 5.))3(342&"#$.,+B&$>+2>(,+&,4-&).4,4$.,+&P343).2"&#)&2H3.(&,$2./.2.3"&H,/3&2#&P3&
7,.4+9&-."2(.P>23-&2#&2H3&+#$,+&$#77>4.29^&

 DH3&P343).2"&H,/3&2#&P3&),.(+9&"H,(3-&P32M334&2H3&,$2#("^&

 0#2H& H#"2& ,4-& /.".2#(& "H#>+-& H,/3& (3"63$2& H>7,4& (.?H2"B& $>+2>(3& ,4-&
34/.(#47342%& Q2& .4$+>-3"J&",)3&M#(:.4?&$#4-.2.#4"&,4-&6(,$2.$3"B&6(#23$2.#4&
#)&9#>4?&M#(:3("B&6(#7#2.4?&?34-3(&3W>,+.29B&>4-3("2,4-.4?&,4-&2#+3(,4$3&
#)& "#$.#E$>+2>(,+& 4#(7"B& $#4"3(/,2.#4& #)& 2H3& 34/.(#47342B& ZQ*K!Q51&
,M,(343""B&32$%&

 DH3&"3(/.$3"&-3+./3(3-&2#&2#>(."2"&"H#>+-&P3&(3+.,P+3&,4-&$#4"."2342^&&

 0,".$&",)329&,4-&"3$>(.29&"H#>+-&P3&6(#/.-3-&,4-&34">(3-&P9&P#2H&2H3&H#"2&
,4-&2H3&/.".2#(^&

 cM43("H.6&#)&2#>(."7&P>".43""3"&7>"2&P3&$+3,(+9&-3).43-^&

 b76+#933"&,4-&,++&#2H3(&6,(2.$.6,42"&"H#>+-&P3&,P+3& 2#&,$$3""& .4)#(7,2.#4&
2H,2&$#4$3(4"&2H37&+.:3&"H,(.4?&#)&6(#).2"^&

 0343).2"&,4-&+#""3"&7>"2&P3&2(,4"6,(342%&
&
Z#M3/3(B&2H3&),$2&."&2H,2&2H3(3&."&4#2&932&,&:3,.(&D#>(."72&+,P3+&2H,2&M#>+-&$#/3(&,&
M.-3(&23((.2#(9&">$H&,"B&)#(&.4"2,4$3B&T*R$U*;#6**'$ +,P+3&)#(&$1,*:3,.(&D(,-32%&c4&
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2H3&#2H3(&H,4-B&#43&+,P3+B&2H3&).("2B&H,"&P334&$(3,23-&.4&@AA@&.4&1#>2H&!)(.$,%&DH,2&
."&C*-'$!'*<#$-+$!(&'-.5$E(&:"$P1'-4*$S=DD1!T%&1.4$3&@AA@B&=DD1!&H,"&+,P3++3-&GA&
">66+.3("& ,++& #/3(& 1#>2H& !)(.$,& ,4-& 3R63$2& 2#& "6(3,-& .2"& 7#-3+& 2#& 2H3& #2H3(&
$#>42(.3"%& DH3& "3$#4-& #43& ,663,(3-& .4& 2H3&b>(#63,4&<4.#4& ,4-&M,"& $(3,23-& .4&
@AAa&.4&=(,4$3J&P!V$ SP3-'$)(&'$&+$!(&'-.5#$V#.)(+.*26#&#(&2H3&P..(4-*:-(+$1('$*$
V#.)(+.-26#$!(&'-.5T%&&
&
DH3&C*-'$!'*<#$-+$!(&'-.5$E(&:"$P1'-4*&."&,&4#4E6(#).2&$#76,49&(3?."23(3-&.4&1#>2H&
!)(.$,& 2H,2& 6(#7#23"& ">"2,.4,P+3& ,4-& 3W>.2,P+3& 2#>(."7& -3/3+#67342%& DH."& ."&
,$H.3/3-& 6(.7,(.+9& 2H(#>?H& ,M,(343""& (,.".4?& ,4-& 2H3& ),$.+.2,2.#4& #)& ,& /#+>42,(9&
$3(2.).$,2.#4& 6(#?(,773& 2H,2& ,M,(-"& ,& "63$.,+& D(,-37,(:& #(& +,P3+& 2#& 2#>(."7&
3423(6(."3"& 2H,2&7332& "63$.).$& $#77#4& $(.23(.,& +.:3&7342.#43-& ,P#/3J& ),.(&M,?3"&
,4-& M#(:.4?& $#4-.2.#4"B& ),.(& #63(,2.#4"& ,4-& 6>($H,".4?B& ),.(& -."2(.P>2.#4& #)&
P343).2"B& 32H.$,+& P>".43""& 6(,$2.$3& ,4-& (3"63$2& )#(& H>7,4& (.?H2"B& $>+2>(3& ,4-&
34/.(#47342%&&
&
DH3&P..(4-*:-(+$ 1('$*$V#.)(+.-26#$ !(&'-.5& ."& ,4&,""#$.,2.#4& (3?."23(3-& .4&=(,4$3&
2H,2& 6(#7#23"& ">"2,.4,P+3& ,4-& 3W>.2,P+3& 2#>(."7& -3/3+#67342%& DH."& ."& ,$H.3/3-&
6(.7,(.+9& 2H(#>?H& ,M,(343""& (,.".4?& 2#& 2H3& "#$.329& ,4-& 2H3& ),$.+.2,2.#4& #)& ,&
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