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#&2,&-#>,(13,&+0(-2"%,&2-(73,(?)3,($#<,$F(2)(+)&2#&",(2)(27<,(-,&#)3(0#'0(-+0))$($,>,$(13,&+0(
+)"3-,-B(7&%(2)('37%"72,(J#20(0#'0,3(L3)4#+#,&+F($,>,$-(207&(20,#3(3,'"$73(+)3,(13,&+0(
+)"&2,3L732-G

\&(7(L3,+7"2#)&73F(&)2,B(#2(?"-2(@,(-272,%(2072(20,(-"++,--()4(#&2,&-#>,(13,&+0(#-(&)2(J#20)"2(#2-(
)J&(-,3#)"-(+07$$,&',-G((/0,(f#&#-23F()4(S%"+72#)&B(%#-23#+2-(7&%(L73,&2-(7$$(?"-2(27<,(&)2,(2)(
3,+)'&#Z,(2072(^&2,&-#>,(6)3,(13,&+0(#-(7&(#?L3)>,?,&2(2)(+)3,(13,&+0(7&%(&)2(7&(7$2,3&72#>,(2)(
13,&+0(#??,3-#)&B(J0#+0()44,3-(-2"%,&2-(7(?#&#?"?()4(ABDDD(0)"3-()4(#&-23"+2#)&(#&(13,&+0(
@,2J,,&(<#&%,3'732,&(7&%('37%,(-,>,&G((H0#$,(@)20(0,$L(2)(#&-2#$$(7($)>,()4(20,($7&'"7',(7&%(
+"$2"3,B(#&2,&-#>,(13,&+0(,&-"3,-('37%,(-,>,&(-2"%,&2-(+7&(,&'7',(#&(7(',&,37$(+)&>,3-72#)&B(
J0,3,7-(13,&+0(#??,3-#)&(3,?7#&-(20,(?)-2(-"++,--4"$(7&%(?)-2(J#%,$F(L3)>,&()L2#)&(4)3(
-2"%,&2-(J0)(J#-0(2)(,?,3',(43)?(0#'0(-+0))$(4"$$F(4"&+2#)&7$$F(@#$#&'"7$G((

^2(?"-2(4"320,3(@,(&)2,%(2072(#&2,&-#>,(13,&+0(#-(-2#$$(7$$(2))(373,(7&%(2072(20,(+"33,&2(+)3,(13,&+0(
L3)'37?(#-(&)2(7%,g"72,(#&(#2-(,44)32-(2)(#&-2#$$(7($)>,()4(13,&+0(7?)&'(20,(?7X)3#2F()4(-2"%,&2-G(
/0,(!6(57&'"7',(6))3%#&72)3-(W--)+#72#)&(07-(#&%#+72,%(2072(#&()3%,3(2)(%,>,$)L(4"&+2#)&7$(
@#$#&'"7$#-?B(_BADD(0)"3-()4(-,+)&%($7&'"7',(-2"%F(73,(3,g"#3,%G(W2(L3,-,&2B(-2"%,&2-(#&(
237%#2#)&7$(+)3,(13,&+0(',2(7LL3)V#?72,$F(CID(0)"3-()4(-2"%F(#&(13,&+0(43)?(R37%,(A(2)(R37%,(dG(
f7&F(3,+,#>,(,>,&(4,J,3(207&(2072G((

f)3,)>,3B(7-(&)2,%(7@)>,B(+)3,(13,&+0(#-(&)2()44,3,%(2)(7$$(-2"%,&2-(#&(7$$(%#-23#+2-G((/0,(2,7+0,3(
-0)327',B(4,$2(?)-2(7+"2,$F(#&(3"37$(7&%(3,?)2,(+)??"&#2#,-(07-(?,7&2(2072(-)?,(%#-23#+2-(07>,(
07%(2)(+7&+,$(20,#3(1*5(L3)'37??,-(72(20,(0#'0(-+0))$($,>,$(,&2#3,$FG(/0,(-#2"72#)&(#-(
,V7+,3@72,%(@F(20,(47+2(2072(?7&F(%#-23#+2-(+)?L,&-72,(4)3(20,($7+<()4(2,7+0,3-(@F(0#3#&'(
+)"37',)"-(@"2("&g"7$#4#,%(S&'$#-0N237+<(2,7+0,3-(2)(27<,()&(1*5(+)"3-,($)7%-Y(&,#20,3(20,(
2,7+0,3-(&)3(20,(-2"%,&2-(73,(J,$$N-,3>,%(203)"'0(20#-(-2372,'FG((/0,(3,7$#2F(#-(2072(#&(7&(7',(J0,&(
<&)J#&'(?)3,(207&()&,($7&'"7',(#-(,--,&2#7$B(7&("&-72#-47+2)3F(+)3,(13,&+0(-F-2,?(?7F(@,(
2"3&#&'(-2"%,&2-()44(20,(-2"%F()4(13,&+0(7&%()20,3($7&'"7',-G

S,+)??,&%72#)&-.

_G ^?L$,?,&2(7(L)$#+F(3,g"#3#&'(-+0))$(%#-23#+2-(7&%(-+0))$-(2)(3,L)32()&(+)?L$#7&+,(J#20(
f#&#-23F()4(S%"+72#)&(1*5('"#%,$#&,-G

87',(O()4(CC
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CG f7<,(13,&+0(7(3,g"#3,%(-"@X,+2(4)3(-2"%,&2-(43)?('37%,-(4#>,(203)"'0(&#&,G
[G 607&',(20,(+"33#+"$"?(2)(#&+3,7-,(20,(&"?@,3()4(0)"3-(-2"%,&2-(-2"%F(13,&+0G(
IG 6)&2#&",(2)(-"LL)32(3,-,73+0(#&2)(6)3,(13,&+0(L,%7')'FG
AG 63,72,(4#&7&+#7$(#&+,&2#>,-(4)3(#&N-,3>#+,(1*5(2,7+0,3-(2)("L'37%,(20,#3(13,&+0(-<#$$-G
eG ],>,$)L(4#&7&+#7$(#&+,&2#>,-(,&+)"37'#&'(%#-23#+2-(2)(7%)L2(20,(^&2,&-#>,(6)3,(13,&+0(?)%,$G
EG 1#&7&+#7$$F(-"LL)32(7&%(L3)?)2,(2,7+0,3(237#&#&'(#&(20,(#&2,&-#>,(13,&+0(?)%,$G

$"((/%!$.%+(0.*+1!2%

H#20(7(CA(L,3(+,&2(#&+3,7-,(#&(13,&+0(#??,3-#)&(,&3)$?,&2()>,3(20,(L7-2(4#>,(F,73-B(7&%(&)(,&%(
#&(-#'02(2)(20#-(L)-#2#>,(23,&%B(20,(%,?7&%(4)3(7%%#2#)&7$B(4"$$FN@#$#&'"7$(2,7+0,3-(#-(,VL,+2,%(2)(
#&+3,7-,(@F(?)3,(207&([DD(@F(CD_DB(20#-(72(7(2#?,(J0,&("L(2)(ID(L,3(+,&2()4(7$$(2,7+0,3-(73,(
,$#'#@$,(2)(3,2#3,(@F(20,(F,73(CD_DG(/)%7FB(-2"%,&2-()4(13,&+0(#??,3-#)&(7&%(6)3,(13,&+0(
3,'"$73$F(3,+,#>,(#&-23"+2#)&(43)?(&)&Ng"7$#4#,%B(&)&N4"&+2#)&7$$F(@#$#&'"7$(2,7+0,3-G((/0,3,(#-(&)(
'3,72,3(+07$$,&',(4)3(13,&+0(^??,3-#)&(7&%(6)3,(13,&+0(207&(20,(+"33,&2(7&%('3)J#&'(2,7+0,3(
-0)327',G(H#20)"2(g"7$#4#,%(2,7+0,3-B(20,-,(L3)'37??,-(+7&&)2('3)JG(^&%,,%B(#2(J#$$(@,(7(
+07$$,&',(2)(?7#&27#&(20,?(72(L3,-,&2($,>,$-G((

6)&-#%,3(2072.

• ^&(-)?,(-?7$$,3(+)??"&#2#,-(J,(07>,(>#-#2,%()>,3(20,(L7-2(F,73B(13,&+0(#-(&)2()44,3,%(,>,&(
7-(7(-"@X,+2(#&(0#'0(-+0))$-G((W&(#&7@#$#2F(2)(4#&%(7&%(3,27#&(g"7$#4#,%(13,&+0(2,7+0,3-(#-(?)-2(
)42,&(+#2,%(7-(20,(3,7-)&(4)3(#2-(7@-,&+,G((^&(20,-,(+7-,-B(&)(-,+)&%($7&'"7',()L2#)&(#-(@,#&'(
)44,3,%(2)(-2"%,&2-G

• ^2(#-(&)2("&+)??)&(2)(07>,(&)&N13,&+0(-L,7<#&'(2,7+0,3-(%,$#>,3#&'(6)3,(13,&+0G(873,&2-()4(
@)20(#??,3-#)&(7&%(+)3,(13,&+0(-2"%,&2-(07>,(,VL3,--,%(+)&+,3&(7@)"2(20,($)J(13,&+0(
L3)4#+#,&+F($,>,$-()4(-)?,(2,7+0,3-B(?7&F()4(J0)?(07>,()42,&(&)2(+)?L$,2,%(-,&#)3(
-,+)&%73F(+)"3-,-(#&(13,&+0G

• *2"%,&2-()4(13,&+0(#??,3-#)&(3,'"$73$F(3,+,#>,(#&-23"+2#)&(43)?(&)&N13,&+0(-L,7<#&'(
-"@-2#2"2,(2,7+0,3-G((

• W&(1*5(L,%7')'F(+)"3-,(#-(&)2(3,g"#3,%(+)"3-,(J)3<(#&(L)-2N-,+)&%73F(2,7+0,3(,%"+72#)&(
L3)'37??,-B(%,-L#2,(20,(L)--#@#$#2F(2072(?7&F(J#$$(2,7+0(#&(1*5(L3)'37?-(J0,&(20,F(-,+"3,(
7(2,7+0#&'(L)-#2#)&

• /0,(#??,3-#>,(,VL,3#,&+,(#-(+)&-#-2,&2$F(7&%(3)"2#&,$F(%#$"2,%(@F(20,(47+2(2072(#??,3-#)&(
-2"%,&2-(3,'"$73$F(3,+,#>,(?"-#+B($#@373FB(L0F-#+7$(,%"+72#)&(7&%()20,3(&)&N7+7%,?#+(
#&-23"+2#)&(43)?(&)&N13,&+0(-L,7<#&'(2,7+0,3-(J#20#&(20,(-+0))$G((

• *+0))$(%#-23#+2-(-?7$$(7&%($73',(+#2,(20,(2,7+0,3(-0)327',(7-(20,(L3#&+#L7$(@733#,3(2)(,VL7&%#&'(
20,(&"?@,3()4(13,&+0(#??,3-#)&(L3)'37??,-(#&(20,#3(3,'#)&G((1)3(20,(4#3-2(2#?,(#&(F,73-B(4)3(
#&-27&+,B(P#+0?)&%(*+0))$(]#-23#+2([d(L$7+,%(+7L-()&(,&3)$?,&2(#&(S1^G((T7&+)">,3(-+0))$(
@)73%(07-(+)&-#-2,&2$F(L)#&2,%(2)(20,(-0)327',(4)3(#2-(%,+#-#)&(2)(+7L(,&3)$?,&2(4)3(20,(L7-2(
-,>,&(F,73-B(7&%(*77&#+0(]#-23#+2(e[(+#2,%(20,(2,7+0,3(-0)327',(7-(X"-2#4#+72#)&(4)3(&)2(
#&#2#72#&'(7($72,(13,&+0(#??,3-#)&(L3)'37??,($7-2(F,73

• 5)J,3(?7#&$7&%(-+0))$(%#-23#+2-(07>,(7&(,%',()>,3()"2$F#&'(%#-23#+2-(#&(3,+3"#2?,&2(7-(20,F(
+7&(,7-#$F()44,3(L37+2#+7()LL)32"&#2#,-(2)(L3,N-,3>#+,(2,7+0,3-(#&(20,#3(-+0))$-B(7&%(4)$$)J(
20,-,("L(g"#+<$F(J#20(+)&237+2()44,3-

87',(_D()4(CC
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• *0)327',-(73,(,V7+,3@72,%(@F(7(+)?L$,V(+,32#4#+72#)&(L3)+,--(4)3(2,7+0,3-(43)?()20,3(
L3)>#&+,-(7&%(13,&+0N-L,7<#&'(+)"&23#,-(

• /0,3,(73,(4,J,3(207&(AD(2,7+0,3-(#&(!6(4"$$F(237#&,%(#&(20,(#&2,&-#>,(13,&+0(?,20)%)$)'F

• W$?)-2(07$4()4(13,&+0(2,7+0,3-(-7F(20,FU>,(+)&-#%,3,%(g"#22#&'B(7&%([C(L,3+,&2(%)&U2(0)$%(
1*5(-L,+#7$#-2(+,32#4#+72,-B(7++)3%#&'(2)(7(CDDe(-"3>,F(+)&%"+2,%(@F(20,(67&7%#7&(
W--)+#72#)&()4(*,+)&%(57&'"7',(/,7+0,3-B(20,(67&7%#7&(/,7+0,3-U(1,%,372#)&B(7&%(20,(
67&7%#7&(W--)+#72#)&()4(^??,3-#)&(/,7+0,3-

^2(#-(&)2B()4(+)"3-,B(7$$(@7%(&,J-G(/0,('3)J#&'(&"?@,3()4(13,&+0(#??,3-#)&('37%"72,-(3,L3,-,&2-(
7(L)2,&2#7$$F(#?L)327&2(-)"3+,()4(4"2"3,(13,&+0(-,+)&%($7&'"7',(2,7+0,3-G(/0,(g"7$#2F()4($#4,(#&(
)"3(L3)>#&+,(+)&2#&",-(2)(72237+2(2,7+0,3-(43)?(203)"'0)"2(20,(13,&+0N-L,7<#&'(J)3$%G(/0,(&,J(
2,7+0,3(,%"+72#)&(L3)'37??,(72(20,(!"3,7"(%,-(7447#3,-(437&+)L0)&,-(,2(437&+)L0#$,-(72(*1`(#-(
&)J(4"$$F(-"@-+3#@,%G((/0#-(#--",(3,g"#3,-(20,("3',&2(722,&2#)&()4(20,(,&2#3,(,%"+72#)&(+)??"&#2FG(
^2(07-(7$J7F-(@,,&(7(L3#)3#2F(4)3(681N!6(:(;"<)&(9()"3(*2"%,&2(!"3-73FB(L3)>#%,%(2)(L)-2N
-,+)&%73F(,%"+72#)&(-2"%,&2-(,>,3F(F,73(4)3(20,(L7-2(_A(F,73-(#-()&$F()&,(,V7?L$,G((^2(#-(+3#2#+7$B(
0)J,>,3B(2072(J,(+)$$,+2#>,$F(,$7@)372,(7&%(#?L$,?,&2(7(+)?L3,0,&-#>,(3,-L)&-,(2)(20#-(+3#2#+7$(
+07$$,&',G

S,+)??,&%72#)&-.

_G /0,(?#&#-23F(-0)"$%(J)3<(J#20(L732&,3()3'7&#Z72#)&-(-"+0(7-(67&7%#7&(873,&2-(4)3(13,&+0B(
!6/1B(W88^86(7&%(!6W/f5(2)(g"#+<$F(,-27@$#-0(7(?"$2#N-27<,0)$%,3(+)??#22,,(2)(%,>,$)L(
$)&'N2,3?B(-"-27#&7@$,(?,+07&#-?-(7&%(-2372,'#,-(4)3(7%%3,--#&'(20,(2,7+0,3(-0)327',G

CG W+2()&(20,(CDDe(7'3,,?,&2()4(+))L,372#)&(@,2J,,&(20,(')>,3&?,&2-()4(n",@,+(7&%(!6(2)(
%,>,$)L(4"$$F(4"&%,%B(?"$2#NF,73(2,7+0,3(,V+07&',(L3)'37??,-B(0,$L#&'(2)(4#$$(20,(%,?7&%(
4)3(S&'$#-0(2,7+0,3-(J0#$,(@3#&'#&'(2,7+0,3-(g"7$#4#,%(2)(2,7+0(7(37&',()4(-"@X,+2-(#&(13,&+0(
K#&+$"%#&'(-+#,&+,B(732B(?720B(-)+#7$(-2"%#,-(7&%(13,&+0M(2)(!6G

[G ],>,$)L(7(4"$$FN4"&%,%(2,7+0,3(3,+3"#2?,&2(?,+07&#-?(7#?,%(-L,+#4#+7$$F(72(-,3>#&'(-?7$$(
7&%(3,?)2,(+)??"&#2#,-B(72()&+,(,$#?#&72#&'(20,(+)?L,2#2#>,(7&%(4#&7&+#7$(@"3%,&(
,VL,3#,&+,%(@F(-?7$$(+)??"&#2#,-(#&(20,#3(-,73+0(4)3(2,7+0,3-G

IG *L,+#4F(1*5(2,7+0,3(g"7$#4#+72#)&-B(#&+$"%#&'(13,&+0N$7&'"7',(L3)4#+#,&+FB(1*5(2,7+0#&'(
?,20)%-(7&%(-"@X,+2(+)?L,2,&+F(4)3(7$$(1*5(L3)'37?-G

AG 83)>#%,(#&+,&2#>,-(4)3(&,J$F('37%"72,%(1*5(2,7+0,3-(2)(2,7+0(#&(3"37$(7&%(3,?)2,(73,7-G
eG H)3<(J#20("&#>,3-#2F(L)-2N-,+)&%73F(,%"+72#)&(L3)'37??,-(2)(?7<,(13,&+0(*,+)&%(
57&'"7',(L,%7')'F(7(?7&%72)3F(+)"3-,(3,g"#3,?,&2(4)3(7$$(,%"+72#)&(-2"%,&2-G

EG H)3<(J#20(20,(!6(6)$$,',()4(/,7+0,3-(2)(,7-,(2,7+0,3-U(+,32#4#+72#)&(3,-23#+2#)&-G
dG *#'&#4#+7&2$F(0,#'02,&(20,(7?)"&2()4(L3)>#&+#7$($,>,$(4"&%#&'(4)3(#&N-,3>#+,(2,7+0,3(13,&+0N
$7&'"7',(237#&#&'G

OG ^&+3,7-,(@"3-73F(4"&%#&'(4)3(L)-2N-,+)&%73F(-2"%,&2-(,&2,3#&'(20,(1*5(2,7+0#&'(L3)4,--#)&G
_DG ],>,$)L(7(L3)>#&+,NJ#%,(7%>,32#-#&'(+7?L7#'&(2)(L3)?)2,(20,(2,7+0#&'(L3)4,--#)&(2)(-,&#)3(
0#'0(-+0))$(-2"%,&2-G(

__G ],>,$)L(L3)'37??,(7&%(#&+,&2#>,-(2)(72237+2()"2N)4NL3)>#&+,(,%"+72#)&(-2"%,&2-(2)(L"3-",(
20,#3(-+0))$N@7-,%(L37+2#+7(#&(!6G

_CG ^&+3,7-,(4"&%#&'(2)(!6N@7-,%(L)-2N-,+)&%73F(,%"+72#)&(L3)'37??,-(7$$)J#&'(20,?(2)(
0,#'02,&(20,(&"?@,3()4(L3)'37??,(-L7+,-G

87',(__()4(CC
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3"(0143%-1&(561.(7%!+-6-2($.!77%-2%&(

/072(-2"%,&2-(J#20(-L,+#7$(&,,%-B($,73&#&'(+07$$,&',-B()3($)J,3(7+7%,?#+(7@#$#2#,-(73,()42,&(%#-+)"37',%(
43)?(,&3)$$#&'(#&(13,&+0(-,+)&%($7&'"7',(L3)'37?-(@F(2,7+0,3-B(7%?#&#-2372)3-(7&%(+)&+,3&,%(
L73,&2-(#-(073%$F(&,J-G((^&%,,%B(?7&F(L73,&2-(73,(7%>#-,%(2072(#??,3-#)&(7&%(+)3,(13,&+0(73,(
"&-"#27@$,(4)3(20,#3(+0#$%3,&(@,4)3,(20,F(73,(,>,&(,&3)$$,%G(/0#-(#-(L732#+"$73$F(23",()4(L73,&2-(
,&3)$$#&'(+0#$%3,&(#&(13,&+0(#??,3-#)&B(J0,3,(7(?#-L$7+,%(@"2(J#%,-L3,7%(@,$#,4(0)$%-(2072(
13,&+0(^??,3-#)&(#-(073%,3(207&(20,(S&'$#-0(L3)'37?G

;,2(3,-,73+0,3-(07>,(+)&-#-2,&2$F(4)"&%(2072(p@,$)JN7>,37',(-2"%,&2-(#&(#??,3-#)&(-+)3,(72(20,(
-7?,($,>,$(7-(@,$)JN7>,37',(-2"%,&2-(#&(20,(S&'$#-0(L3)'37?()&(S&'$#-0($7&'"7',(7&%(7+7%,?#+(
7+0#,>,?,&2(2,-2-qG((f)3,)>,3B(p@,$)JN7>,37',(-2"%,&2-(#&(#??,3-#)&(-+)3,%(-#'&#4#+7&2$F(
0#'0,3()&(-,+)&%N$7&'"7',(2,-2-(207&(20,(@,$)JN7>,37',(-2"%,&2-(#&(20,(S&'$#-0(L3)'37?q(
KR,&,-,,B(^&(83,--(CDDEMG((^&()20,3(J)3%-B(-2"%,&2-(J#20($)J,3(7+7%,?#+(7@#$#2F(%)(7-(J,$$(#&(
#??,3-#)&(7-(#&(S&'$#-0(L3)'37?-(@"2(3,+,#>,(20,(7%%#2#)&7$(+)'&#2#>,(7&%(,?L$)F?,&2(@,&,4#2-(
2072(@#$#&'"7$#-?(+)&4,3-N

;,2(-"LL)32(4)3(-L,+#7$(&,,%-(-2"%,&2-(#&(13,&+0(L3)'37??,-(#-(?#&#?7$(#&(?)-2(+)??"&#2#,-(
7&%(#-(&)J0,3,(,g"#27@$,(2)(20,(-"LL)32(9(0"?7&(7&%(?72,3#7$N@7-,%(9(2072(-2"%,&2-(#&(20,(
S&'$#-0(L3)'37??,(2,&%(2)(3,+,#>,G((/)(?7<,(?722,3-(J)3-,B(?)-2(,%"+72#)&7$(7--#-27&2-(
7$$)+72,%(2)(13,&+0(#??,3-#)&(+$7--3))?-(73,(S&'$#-0(-L,7<#&'B(J#20($#?#2,%()3(&)(<&)J$,%',()4(
13,&+0G((H,(+7&(+$,73$F(%)(@,22,3(2)(,&-"3,(2072(7$$(-2"%,&2-B(3,'73%$,--()4(7@#$#2FB(07>,(20,(
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W%>#-)3F(6)??#22,,-(4)3(?7&F(F,73-G(/0,(,-27@$#-0?,&2()4(7(L3)>#&+#7$(+)??#22,,(J)"$%('#>,(
%#-23#+2(+)??#22,,-(20,("&#4)3?#2F(7&%(@,-2(L37+2#+,-(20,F(-)(+$,73$F(&,,%G(((

^&(-"?B(7%%3,--#&'(7223#2#)&(%,?7&%-(2072(J,(+)&2#&",(2)(27<,(7(+)$$,+2#>,B(0)$#-2#+(7LL3)7+0(2072(
3,+)'&#Z,-(2072(20,(L720(2)(@#$#&'"7$#-?(#-()&,(#&(J0#+0(-+0))$-B(L73,&2-(7&%(+)??"&#2F(73,(
#&2#?72,$F(7&%(+3,72#>,$F(#&>)$>,%G((

S,+)??,&%72#)&-.

_G S-27@$#-0(7(L3)>#&+#7$$FN@7-,%(13,&+0(W%>#-)3F(6)??#22,,(2)(7&7$FZ,B(L3)?)2,(7&%(-073,(
@,-2(L37+2#+,-(7?)&'(%#-23#+2-(7+3)--(20,(L3)>#&+,G

CG P,g"#3,(-+0))$(%#-23#+2-(2)(,-27@$#-0(7(13,&+0(W%>#-)3F(6)??#22,,B(J#20(20,(27-<()4(+"3@#&'(
7223#2#)&(7?)&'(#2-(2,3?-()4(3,4,3,&+,G((
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AG ^?L$,?,&2(7('37%,(__()3(_C(13,&+0($7&'"7',(3,g"#3,?,&2(#&(!6(+)$$,',-(7&%("&#>,3-#2#,-G
eG *"LL)32(20,(+)&2#&",%(%,>,$)L?,&2()4(&,J(L)-2N-,+)&%73F()LL)32"&#2#,-(#&(13,&+0G
EG *"LL)32(7&%(L3)?)2,(?"$2#L$,(,&23F(L)#&2-(4)3(13,&+0(#??,3-#)&(@F(,&+)"37'#&'(%#-23#+2-(2)(
#?L$,?,&2(@)20(,73$F(7&%($72,(13,&+0(#??,3-#)&(L3)'37??,-G

2"(!A*&1B0%$*-3!+C(:34$!16*-

^2(-0)"$%(+)?,(7-(&)(-"3L3#-,(2072(!6U-(4#3-2(,>,3(13,&+0N)&$F(L)-2N-,+)&%73F(L3)'37??,(9(2072(
)44,3,%(203)"'0(*1`U-(#&&)>72#>,(!"3,7"(%,-(7447#3,-(437&+)L0)&,-(,2(137&+)L0#$,-(#-(&)J(4"$$F(
-"@-+3#@,%G((^&(20,(47$$()4(CDDDB(J#20(20,(-"LL)32()4(20,(!6(7&%(4,%,37$(')>,3&?,&2-B(20,(
1o%o372#)&(%,-(437&+)L0)&,-(%,($7(6)$)?@#,N!3#227&#g",(-"3>,F,%(13,&+0(4#3-2($7&'"7',(7&%(
#??,3-#)&(-2"%,&2-(2)(7--,--(20,(%,?7&%(4)3(7(@#$#&'"7$()3(13,&+0N)&$F(47+"$2F(7227+0,%(2)(7(
$)+7$("&#>,3-#2F(KCDDD(13,&+0(^??,3-#)&(7&%(EA(83)'37??,(137&+)L0)&,(-2"%,&2-(3,-L)&%,%(2)(
20,(-"3>,FMG(/0,(-2"%F(&)2,%(2072B()4(20)-,('37%,(_DB(__(7&%(_C(-2"%,&2-(J0)(L$7&&,%(2)(')()&(2)(
L)-2N-,+)&%73F(-2"%#,-B(7(4"$$(dd(L,3(+,&2(0)L,%(2)(%)(-)(#&(!6G(W(4"$$()&,Ng"732,3()4('37%,(_DN_C(
#??,3-#)&(-2"%,&2-(4"320,3(#&%#+72,%(20,F(J)"$%(@,(#&2,3,-2,%(#&(7(13,&+0N)&$F(L3)'37?(#4(#2(
J,3,()44,3,%(#&(!6B(7&%(IC(L,3(+,&2(-7#%(20,F(J)"$%(@,(#&2,3,-2,%(#&(7(@#$#&'"7$(L3)'37?G

/0,(f#&#-23F()4(S%"+72#)&(7&%(*#?)&(137-,3(`&#>,3-#2F(&,,%(2)(+,$,@372,(20,#3(3)$,(#&(20#-(
#&+3,%#@$,(7+0#,>,?,&2G((H,(&)J(07>,(7(?)%,$(2072(+7&(@,(3,L$#+72,%(7+3)--(47+"$2#,-(7&%(7+3)--(
L)-2N-,+)&%73F(#&-2#2"2#)&-(#&(!6G((W2(20,(-7?,(2#?,B(!6U-()&$F(13,&+0N$7&'"7',(+)$$,',B(
6)$$a',(S%"+7+,&23,B(07-(%)"@$,%(#2-(L3)'37??,()44,3#&'-(#&(13,&+0B(07-(,V2,&%,%(#2-(3,7+0(2)(
3"37$(+)??"&#2#,-(7+3)--(20,(L3)>#&+,B(7&%(07-(#?L$,?,&2,%(7(-272,N)4N20,(732(%#-27&+,(,%"+72#)&(
L3)'37??,G((
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S,+)??,&%72#)&-.

_G 6)&2#&",(2)(,V2,&%(4"&%#&'(2)(20,(!"3,7"(%,-(7447#3,-(437&+)L0)&,-(,2(437&+)L0#$,-B(7$$)J#&'(
#2(2)(,VL7&%(#2-(L3)'37??,()44,3#&'(7-(J,$$(7-(20,(&"?@,3()4(-2"%,&2-(#&(20,(L3)'37??,-G

CG 6)&2#&",(2)(,V2,&%(4"&%#&'(2)(-"LL)32(6)$$,',(S%"+7+,&23,(#&(#2-(,44)32-(2)(@3)7%,&(#2-(+)"3-,(
)44,3#&'-(7&%(#2-(3,7+0(7+3)--(20,(L3)>#&+,G

[G 83)?)2,(20,(-"++,--()4(20,-,(?)%,$-(2)()20,3(L)-2N-,+)&%73F(#&-2#2"2#)&-G
IG ],>,$)L(7(L"@$#+(#&4)3?72#)&(+7?L7#'&(7#?,%(%#3,+2$F(72(-2"%,&2-(7&%(20,#3(L73,&2-()&(20,(
13,&+0N$7&'"7',(L)-2N-,+)&%73F()L2#)&-(7>7#$7@$,(2)(20,?(#&(!6G

AG 83)?)2,(7(+73,,3(#&(2,7+0#&'(1*5(7&%(#??,3-#)&(2)(0#'0(-+0))$(-2"%,&2-(@F(#&+3,7-#&'(20,(
&"?@,3(7&%(>7$",()4(@"3-73#,-()44,3,%(2)(-2"%,&2-(+0))-#&'(2)(L"3-",(7(L)-2N-,+)&%73F(
%,'3,,(#&(,%"+72#)&G
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W-(?,&2#)&,%(,73$#,3B(7++,--(2)(3,g"#3,%(7&%(,$,+2#>,(13,&+0(+)"3-,-(72(20,(-,+)&%73F($,>,$(07-(
@,,&(-L)22F()3(&)&N,V#-2,&2(#&(?7&F(+)??"&#2#,-B(7(3,7$#2F(4,$2(?)-2(<,,&$F(#&(3"37$(+)??"&#2#,-(
J0,3,()>,37$$(,&3)$?,&2(#-(%,+$#&#&'(7&%(J0,3,(20,(2,7+0,3(-0)327',(#-(?)-2(7+"2,G((=,J(
#&#2#72#>,-(-"+0(7-(20,(6)&&,+2,%(5,73&,3-(83)X,+2()44,3,%(203)"'0(5,73&=)J!6(73,(@,'#&&#&'(
2)(7%%3,--(20,(-#2"72#)&G(/0,(6)&-,#$(*+)$7#3,(137&+)L0)&,(%,($7(6N!(#-(&)J()44,3#&'(-,>,37$(
)&$#&,(+)"3-,-(2)(?,,2(20,(&,,%-()4(-2"%,&2-(J0)($#>,(#&(+)??"&#2#,-(J#20)"2(7(13,&+0(1#3-2(
57&'"7',(-+0))$G(H0#$,(-)?,(+)3,(13,&+0(+)"3-,-(73,(7$3,7%F(7>7#$7@$,()&$#&,B(4,J(-2"%,&2-(7&%(
L73,&2-(73,(7J73,()4(20,-,G((f)3,)>,3B(13,&+0(#??,3-#)&(L3)'37?-(7+3)--(20,(L3)>#&+,(+)"$%(
@,&,4#2('3,72$F(43)?(&,J(2,+0&)$)'#,-(2072(J)"$%(7$$)J(-2"%,&2-(2)(+)&2#&",(27<#&'(3,g"#3,%(
13,&+0(+)"3-,-(&,,%,%(2)('37%"72,(J#20(7(%)"@$,(])'J))%G((

W++)3%#&'(2)(20,(f#&#-23F()4(S%"+72#)&U-(,&3)$?,&2(-272#-2#+-B(?)3,(-2"%,&2-(207&(,>,3(73,(
+0))-#&'(2)(L"3-",(-,+)&%73F(+)"3-,-(203)"'0(%#-23#@"2,%($,73&#&'G(H#20(20,(%,+$#&,(#&()>,37$$(
,&3)$?,&2(4,$2(?)-2(<,,&$F(#&(3"37$(73,7-B('3)J20(#&(20#-(,%"+72#)&7$()L2#)&(#-(23"$F(-L,+27+"$73G
/0,3,(73,(7$?)-2([BDDD(?)3,(-2"%,&2-(7++,--#&'(%#-27&+,(,%"+72#)&(207&(20,3,(J,3,()&$F(4#>,(
F,73-(7')G((/0,-,(&"?@,3-(3,4$,+2(&,J(3"$,-(7$$)J#&'(-2"%,&2-(#&(R37%,-(_D(2)(_C(2)(27<,()&,()3(
7$$()4(20,#3(+)"3-,-(,$,+23)&#+7$$FG((=,J(7&%(,V+#2#&'(#&#2#72#>,-B(-"+0(7-(20,(6)&&,+2,%(5,73&,3-(
83)X,+2(73,()&$F(20,(@,'#&&#&'G((

5,73&=)J!6()44,3-(-2"%,&2-(#&(R37%,-(_D(9(_C(+0)#+,(7&%(4$,V#@#$#2F(203)"'0(20,(0"&%3,%-()4(
+)"3-,-(%,$#>,3,%()&$#&,(203)"'0)"2(20,(L3)>#&+,G(W%7L2#&'(+,327#&()&$#&,(+)"3-,-(4)3(20,(13,&+0(
#??,3-#)&(7"%#,&+,(J)"$%(L7>,(20,(J7F(2)($)J,3(7223#2#)&B('3,72,3(7++,--(2)(&,J(7&%(,V+#2#&'(
+)"3-,()L2#)&-B(7&%(%F&7?#+(#&2,37+2#)&(@,2J,,&(-2"%,&2-(7&%(2,7+0,3-(43)?(%#>,3-,(%#-23#+2-G

`&2#$(3,+,&2$FB(20,(6)&-,#$(*+)$7#3,(137&+)L0)&,(07%(@,,&(-23"''$#&'(J#20(#2-(?7&%72,(2)()44,3(
13,&+0(1#3-2(57&'"7',(+)"3-,-(2)(7$$(20)-,(J0)B(@F(3#'02-B(73,(,&2#2$,%(2)(7(13,&+0N$7&'"7',(
L"@$#+(,%"+72#)&(#&(!6G((H#20()&$F([O(-+0))$-(#&(!6B(20,(6)&-,#$U-(+07$$,&',(J7-()@>#)"-.((0)J(
2)(@3#&'(20,(+$7--3))?(2)(20,(-2"%,&2(3720,3(207&(20,(-2"%,&2(2)(20,(+$7--3))?G(/0#-(F,73B(20,(
6)&-,#$(@,'7&()44,3#&'(?)3,(207&(7(%)Z,&(+)"3-,-(@F(%#-27&+,B(7$$)J#&'(20,#3(-2"%,&2-(2)(?,,2(
'37%"72#)&(3,g"#3,?,&2-G(((

H#20(20,(+"33,&2(%,7320()4(g"7$#4#,%(13,&+0(#??,3-#)&(2,7+0,3-B(20,(L)--#@#$#2F()4()44,3#&'(
-2"%,&2-(#&(!"3&-(57<,("#$%&#%'!()*+$&%'(_C(@F($#&<#&'(20,?(J#20(7(+$7--(#&(!"3&7@F(4)3(
,V7?L$,B(?7F(@,(20,(@,-2(L)--#@$,(J7F(2)()44,3('3,72,3(7++,--G(/0,(L3)>#&+,(+7&(27<,(20,($,7%(@F(
4"&%#&'(20,(%,>,$)L?,&2()4(7&()&$#&,(7&%(,N+$7--3))?(?)%,$B(20"-()44,3#&'((0)?,(-+0))$,3-(7&%(
%#-27&+,(,%"+72#)&(-2"%,&2-(@)20(7++,--(2)(7(L3)'37?()4(+0)#+,(&)2(L3,>#)"-$F(7>7#$7@$,(2)(20,?B(
7&%(?)3,(#?L)327&2$FB(7&()LL)32"&#2F(2)(@,+)?,(4"&+2#)&7$$F(@#$#&'"7$G

S,+)??,&%72#)&-.

_G S-27@$#-0(7(&,J(?"$2#NF,73(4"&%B(7%?#&#-2,3,%(@F(20,(f#&#-23F()4(S%"+72#)&B(2)(%,>,$)L(7&(
)&$#&,(%,$#>,3F(?)%,$(4)3(13,&+0(#??,3-#)&(%#-23#@"2,%($,73&#&'()L2#)&-G
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'37%"72#)&G(
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CD_[(#-()&,(J,(72(681N!(:(;"<)&(-073,G((f)3,(#?L)327&2(207&(7&F(273',2-(-,2(@F(')>,3&?,&2(
?#&#-23#,-(7&%(%,L732?,&2-B(0)J,>,3B(73,(20,(L73,&2-(7&%(-2"%,&2-U(%,-#3,-(4)3(7(@#$#&'"7$(
,%"+72#)&G((/0,(4,%,37$NL3)>#&+#7$(4"&%#&'(7'3,,?,&2()&(13,&+0(L3)'37??,-(+)&2#&",-(2)(@,(
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^&(20,(L7-2(4)"3(F,73-(-#&+,(20,(1,%,37$(W+2#)&(8$7&(J7-(7&&)"&+,%B(%,?7&%(43)?(L73,&2-(07-($,%(
2)(7&(#?L3,--#>,(-,>,&(&,J(#??,3-#)&()3(#&2,&-#>,(13,&+0(L3)'37?-(#&#2#72,%(#&(!6.(S1^(#&(=,J(
H,-2?#&-2,3(KCDD[MY(S1^(#&(57%F-?#20(KCDDIMY(51^(#&(H0#-2$,3(KCDDAMY(51^(#&(*"??,3$7&%(7&%(
*))<,(#&(CDDeY(7&%(^&2,&-#>,(13,&+0(#&(*"33,F(KCDDAM(7&%(T7&+)">,3(KCDDEMG((/0,-,(&,J(
L3)'37?-(73,(,g"7$$F(-L3,7%(@,2J,,&(3"37$(7&%("3@7&(3,'#)&-G(

`&%,3(20,(4,%,37$(N(L3)>#&+#7$(13,&+0(4"&%#&'(7'3,,?,&2B(-+0))$(%#-23#+2-(7+3)--(!6(3,+,#>,%(
lEBD_ABDeA($7-2(F,73G((W-(7(+)?L73#-)&B(#&(CDDCkD[B(@,4)3,(20,(W+2#)&(8$7&(4"&%#&'(J7-(
7>7#$7@$,B(7(2)27$()4(lABeOeBAEO(J7-(-,&2(2)(%#-23#+2-(#&(4,%,37$(13,&+0(4"&%#&'G(/0,(%#44,3,&+,B(
l_B[_dBIde(3,L3,-,&2-(7(C[c(#&+3,7-,G(/0#-(#&+3,7-,(#-(7$?)-2(,&2#3,$F(%",(2)(20,(#&+3,7-,(#&(20,(
&"?@,3()4(-2"%,&2-(#&(20,(13,&+0(^??,3-#)&(L3)'37?B(J#20(7%%#2#)&7$(@"2(-?7$$(7?)"&2-(
7$$)+72,%(4)3(^??,3-#)&(%#-L,3-#)&(7&%(+)3,(13,&+0(3,-)"3+,-G((/0#-(%,-L#2,(20,(47+2(#&4$72#)&(#&(
!6(07-('3)J&(@F(C(9(CGA(L,3(+,&2(7&&"7$$F()>,3(20,(L7-2(_D(F,73-G((]"3#&'(20,(L7-2(4)"3(F,73-B(
,&3)$?,&2(#&(#??,3-#)&(L3)'37?-(#&+3,7-,%(@F()>,3(EBADD(-2"%,&2-(J0#$,(6)3,(13,&+0(07-(-,,&(7(
%,+3,7-,()4(?)3,(207&(C_BDDD(-2"%,&2-G((S>,&(J#20(20,(%,+$#&,(#&(+)3,(13,&+0(,&3)$?,&2B(20,(
+"33,&2(4"&%#&'(4)3?"$7(#-(&)2(7@$,(2)(+)>,3(+"33,&2(3,7$#2#,-B($,2(7$)&,(?,,2(4"2"3,(&,,%-G(

^&(3"37$(!6(7&%(#&(-?7$$(%#-23#+2-B(4,%,37$(4"&%#&'(+)&2#&",-(2)(,&-"3,(20,(>,3F(-"3>#>7$()4(13,&+0(
^??,3-#)&G(^&(-)?,(+)??"&#2#,-B(,>,&(J#20(7(0#'0(L3)L)32#)&()4(-2"%,&2-(,&2,3,%(#&(#??,3-#)&B(
%,+$#&#&'(3"37$(L)L"$72#)&-(73,(?7<#&'(#2(>,3F(%#44#+"$2(2)(?7#&27#&(+$7--(-#Z,-G(/0,(3,-"$2(#-(2072(
3"37$(%#-23#+2-B(?)-2()4(J0#+0(73,(%,,L$F(#&(%,4#+#2B(73,(203,72,&#&'(2)(+$)-,(,V#-2#&'(L3)'37?-(
%,-L#2,(20,#3(-"++,--G(Q,3,B(4,%,37$(4"&%#&'(#-(+3#2#+7$(2)(,&-"3,(L3)'37?(-"3>#>7$(7&%(2)()44,3(
&,J(L3)'37?-(-"+0(7-(572,(13,&+0(^??,3-#)&(#&(+)??"&#2#,-(J0,3,(#2(%),-(&)2(,V#-2G(
S--,&2#7$$FB(4,%,37$(4"&%#&'(#-(&,,%,%(2)(-"@-#%#Z,(-?7$$,3(+$7--(-#Z,-G

H#20(?)3,(7&%(?)3,(L,)L$,(43)?(%#>,3-,(@7+<'3)"&%-(7&%(,%"+72#)&7$(7@#$#2#,-(+$7?)"3#&'(2)(
$,73&(13,&+0B(20,(%,?7&%(4)3(2,7+0,3-B(3,-)"3+,-B($,73&#&'(7--#-27&+,(7&%(13,&+0(+"$2"37$(
)LL)32"&#2#,-(07-('3)J&(,VL)&,&2#7$$FG((;,2(4"&%#&'(07-(&)2(<,L2(L7+,G((1"&%#&'(4)3($,73&#&'(
7--#-27&+,B(4)3(,V7?L$,B(#-(+"33,&2$F()44,3,%()&$F(2)(%#-23#+2-(J#20(7(2)27$(13,&+0(#??,3-#)&(
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