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$GPJVRJOGTRQ#KG#>NQLQWcJ#!GWGRJL1#.GUUNdT#>QRSTNUJ1#9JU^LRJK#KG#3NGTUNJH1#?TN_GVHNKJK#KG#

0J_JVVJ1#%8<,\\F#/JOPLQTJ"#%8OJNLb#_KGLWJKQeJL^OTN"^TJ_"GH1#JGKGVVJe^TJ_"GH#

#

0<HIJ<?9# &J# fLQVJ# [VNQfcRNUJ# KG# LJH# KNHRNTRJH# JHQUNJUNQTGH# fNRQHQUNQLdWNUJH# KG# gJhGKQH# KG#

0J_JVVJ#HG#GHR^KNd#GT#,5FZ"#?TQ#KG# LQH#Q[iGRN_QH#KG#Jj^GL# RVJ[JiQ#GVJ#KGHU^[VNV#WV^PQH#KG#

GHPGUNGH#KG#[VNdfNRQH#UJVJURGVcHRNUJH#KG#LJH#KNHRNTRJH#JHQUNJUNQTGH#KG#gJhGKQH"#%T#GHRG#RVJ[JiQ#

HG#gJT#JUR^JLNkJKQ# LQH#KJRQH# HNTRJlQTdONUQH#h#[VNQLdWNUQH#KG# LQH#gJhGKQH#KG#0J_JVVJ#h# HG#

gJT# JPLNUJKQ# RVJRJONGTRQH# GHRJKcHRNUQH# OGKNJTRG# gGVVJONGTRJH# NTfQVOSRNUJH# NTGlNHRGTRGH# GT#

,5FZ"# (Hc1# HG# UQTfNVOJ# j^G# UJHN# RQKJH# LJH# GHPGUNGH# KG# [VNdfNRQH# PVQP^GHRJH# UQOQ#

UJVJURGVcHRNUJH#KG#JHQUNJUNdT#GT#KNUgQ#JIQ#P^GKGT#UQTHNKGVJVHG#UQOQ#RJLGH1#JL#RNGOPQ#j^G#HG#

PQTGT#KG#OJTNfNGHRQ#LJH#PVNTUNPJLGH#_JVNJ[LGH#j^G#GlPLNUJT#LJ#KNHRVN[^UNdT#KG#LQH#gJhGKQH#h#H^#

[VNQfLQVJ#GT#0J_JVVJ"#

*KHL=BAL9# YgG# [VhQfLQVJ# Qf# RgG# KNffGVGTR# [GGUgmQQK# PghRQHQUNQLQWNUJL# JHHQUNJRNQTH# Qf#

0J_JVVJ#XTQVRgGVT#.PJNT]#mJH#HR^KNGK#NT#,5FZ"#)TG#JNO#Qf#RgJR#mQVn#mJH#RQ#KNHUQ_GV#WVQ^PH#

Qf#[VhQPghRG#HPGUNGH#mgNUg#UQ^LK#[G#UgJVJURGVNHRNU#Qf#GJUg#RhPG#Qf#[GGUgmQQK"#4T#RgNH#PJPGV1#

RgG# [VhQPghRG# JTK# HhTRJlQTQONU# KJRJ# gJ_G# [GGT# ^PKJRGK# JTK# NTfQVOJRNU# RVGJROGTRH1# TQT8

GlNHRGTR# NT#,5FZ1#gJ_G#[GGT#JPPLNGK"# 4T# RgNH#mJh1#mG#gJ_G#UQTfNVOGK#JLOQHR#JLL# RgG#HPGUNGH#

RgJR# mGVG# PVQPQHGK# NT# RgJR# hGJV# JH# UgJVJURGVNHRNU# HPGUNGH# Qf# RgG# KNffGVGTR# JHHQUNJRNQTH"# 4T#

JKKNRNQT1# RgG#OJNT#_JVNJ[LGH#mgNUg#GlPLJNT#[QRg# RgG#KNHRVN[^RNQT#Qf#[GGUgmQQKH# NT#0J_JVVJ#

JTK#RgGNV#[VhQfLQVJ1#gJ_G#[GGT#KGRGVONTGK"#

#
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# &J# fLQVJ# [VNQfcRNUJ# KG# LQH# gJhGKQH# KG#0J_JVVJ# f^G# KJKJ# J# UQTQUGV# PQV# %KGVVJ# X,5FZ]# h#

%KGVVJ#-#+%&"#X,5F`]"#?TQ#KG#LQH#Q[iGRN_QH#KG#GHRQH#GHR^KNQH#GVJ#KGHU^[VNV#HN#GlNHRcJT#GHPGUNGH#
KG# [VNdfNRQH# j^G# P^KNGVJT# UQTHNKGVJVHG# UJVJURGVcHRNUJH# KG# LJH# KNHRNTRJH# JHQUNJUNQTGH#

fNRQHQUNQLdWNUJH# KG# LQH# gJhGKQH# PVGHGTRGH# GT# 0J_JVVJ"# (Hc# ONHOQ1# HG# GHR^KNJ[JT# JLW^TJH#

UJVJURGVcHRNUJH#KG#LJ#[VNQfLQVJ1#UQOQ#LJ#UQVQLQWcJ#h#LJ#JfNTNKJK#VGHPGURQ#J#LJ#TJR^VJLGkJ#j^cONUJ#

KGL#H^HRVJRQ"#

# %KGVVJ# X,5FZ]# PVQPQTcJ# ,`# GHPGUNGH# KG# [VNdfNRQH# UQOQ# UJVJURGVcHRNUJH# KG# LJ# JHQUNJUNdT#

J%@'1/%D0+ 3'/2$#%-QI%D-#$># h# QRVJH# ,`# KG# LJ# JHQUNJUNdT# M-&&-.0/0QI%D-#$>"# (KGOSH1# HG#
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# Z#

KGHRJUJ[JT#UQOQ#O^h#J[^TKJTRGH#,5#GHPGUNGH#GT#LJ#H^[JLNJTkJ#J"'&&0QI%D-*'0*#Xj^G#JWV^PJ[J#
LJH#JHQUNJUNQTGH+H2094/0QI%D-#$>#h+J"'&&0+&'&'0Q34%"'*#3'QI%D-#$>]"#

# %T# LJ# JUR^JLNKJK1# GHRJOQH# VGPNRNGTKQ# GL# GHR^KNQ# KG# LJ# fLQVJ# [VNQLdWNUJ# KG# LQH# ONHOQH#

gJhGKQH#GHR^KNJKQH#GT#%KGVVJ#X,5FZ]#UQT#GL#fNT#KG#KGRGURJV#HN#J#LQ#LJVWQ#KG#GHRQH#UJHN#<\#JIQH#

RVJTHU^VVNKQH# gJ# gJ[NKQ# _JVNJUNQTGH# GT# LJ# [VNQfLQVJ"# /GVQ# GT# GHRQH# JIQH1# LJ# HNTRJlQTQOcJ# gJ#

UJO[NJKQ1#PQV#LQ#U^JL#GH#TGUGHJVNQ1#UQOQ#PJHQ#PVG_NQ1#gJUGV#^TJ#JUR^JLNkJUNdT#TQOGTULJR^VJL#

h#T^G_QH#JTSLNHNH"#/QV#QRVJ#PJVRG1#RJO[NoT#LJ#RJlQTQOcJ#[VNQLdWNUJ#gJ#UJO[NJKQ1#PQV#LQ#U^JL#GH#

NOPVGHUNTKN[LG# JUR^JLNkJV# RQKQH# LQH# KJRQH# [VNQLdWNUQH# JTRNW^QH# KJKQH# GT# %KGVVJ# X,5FZ]# h#

%KGVVJ#-#+%&S# X,5F`]"#(KGOSH1#JgQVJ#KNHPQTGOQH#KG#gGVVJONGTRJH# NTfQVOSRNUJH#j^G#PGVONRGT#
JTJLNkJV#LJ#[VNQfLQVJ#KGHKG#O^UgQH#QRVQH#JHPGURQH1#GHPGUNJLOGTRG#Jj^GLLQH#j^G#P^GKGT#NTfL^NV#

GT#H^#KNHRVN[^UNdT"#

# /QV# GLLQ1# LQH# Q[iGRN_QH# KG# GHRG# RVJ[JiQ# HQT1# PQV# ^TJ# PJVRG1# UQTfNVOJV1# HN# GH# PQHN[LG1# LJH#

GHPGUNGH#UJVJURGVcHRNUJH#KG#JHQUNJUNdT#Q#H^[JLNJTkJ#PVQP^GHRJH#PQV#%KGVVJ#X,5FZ]#h1#PQV#QRVJ1#

GHR^KNJV#U^SLGH#HQT#LJH#_JVNJ[LGH#j^G#OGiQV#GlPLNUJT#LJ#KNHRVN[^UNdT#KG#LQH#gJhGKQH#KG#0J_JVVJ#

h#j^G#OGiQV#UJVJURGVNkJT#H^#[VNQfLQVJ"#

#
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# &QH#gJhGKQH#GHR^KNJKQH#GT#%KGVVJ#X,5FZ]#X9NW^VJ#,]1#f^GVQT#LQH#KG#%UgJ^VN#X%]1#4kJWJ#X4W]1#

4kUQ#X4k]1#&GhVG#X&Gh,#h#&GhZ]1#?V[JHJ#X?V,#h#?VZ]1#(VJLJV#X(V]1#)VQj^NGRJ#X)]1#&JTk#X&k]1#

!GLJRG# X!,#h#!Z]1#p^NTRQ#+GJL# Xp+G]1#9S[VNUJ# KG#)V[JNUGRJ# X9"#)V[]1#.GL_J#KG# 4VJRN# X4VJR,1#

4VJRZ#G#4VJR<]#h#6NTRlJRG#X6]"#+G_NHJKJ#LJ#HNTRJlQTQOcJ#HGWqT#&QNKN#*#>SHUQTGH#XZ\\A]1#GHRQH#

gJhGKQH#PGVRGTGUGT#J#LJH#JHQUNJUNQTGH#HNW^NGTRGHb#

!J%@'1/%D0+ 3'/2$#%-QI%D-#$>b# &k1# )1# 9"# )V[1# p+G1# 4VJR,# h# !,# XGT# ,5FZ# RQKQH# HG#
UQTHNKGVJ[JT#KGTRVQ#KG#GHRJ#ONHOJ#JHQUNJUNdT]"#

!B%/'"'+24&6%#'"%-QI%D-#$>b#(V1#!Z#h#?VZ#XGT#,5FZ#(V#h#!Z#HG#UQTHNKGVJ[JT#KGTRVQ#KG#
LQH#H2094/0QI%D-#$>#h#?VZ#TQ#RGTcJ#^TJ#UJVJURGVNkJUNdT#KGfNTNKJ]"#

!J"'&&0+&'&'0Q34%"'*#3'QI%D-#$>b#4VJRZ#G#4VJR<#XGT#,5FZ#4VJRZ#HG#UQTHNKGVJ[J#KGTRVQ#KG#LQH#
H2094/0QI%D-#$>#G#4VJR<#KGTRVQ#KG#LQH#J"'&&0+&'&'0Q34%"'*#3'QI%D-#$>]"#

!89'9%"#',0+3-&&-.0/'*-2QI%D-#$>b#%1#4W1#4k1#61#?V,#h#&Gh,#XGT#,5FZ#%1#4W1#4k1#6#h#?V,#
HG#UQTHNKGVJ[JT#KGTRVQ#KG#M-&&-.0/0QI%D-#$>#h#&Gh,#TQ#HG#P^KQ#UJVJURGVNkJV]"#

!T%&'0+/0#$*,'10&''QI%D-#$><+&GhZ#XGT#,5FZ#TQ#HG#P^KQ#UQTfNVOJV#H^#PGVRGTGTUNJ#J#GHRJ#
JHQUNJUNdT]"+

# &JH#O^GHRVJH#KG#[VNdfNRQH#j^G#HNV_NGVQT#KG#[JHG#J#LQH#RVJ[JiQH#KG#%KGVVJ#X,5FZ]#h#%KGVVJ#-#+
%&S# X,5F`]# GHRST#KGPQHNRJKJH# GT#GL#-GV[JVNQ#/(6/"#6^UgJH#KG#GLLJH#gJT# HNKQ# VG_NHJKJH#PQV#
TQHQRVJH#Q#PQV#QRVQH#[VNdLQWQH1#PQV#LQ#j^G#HG#gJ#JUR^JLNkJKQ#GL#UJRSLQWQ#KG#GHPGUNGH#KG#JU^GVKQ#
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# <

J#LJH#UQVVGUUNQTGH#h#LQH#UJO[NQH#KG#TQOGTULJR^VJ"#.G#gJT#^HJKQ#UQOQ#Q[VJH#KG#VGfGVGTUNJ#-NLL#

-#+%&"#XZ\\A]#PJVJ#O^HWQH#h#+QH#-#+%&S#XZ\\=]#PJVJ#gGPSRNUJH"#

#

1@DI=B)NO#.NR^JUNdT#GT#0J_JVVJ#KG#LQH#

,F# gJhGKQH# GHR^KNJKQHb# %UgJ^VN# X%]1#

4kJWJ# X4W]1# 4kUQ# X4k]1# &GhVG# X&Gh,# h#

&GhZ]1# ?V[JHJ# X?V,# h# ?VZ]1# (VJLJV#

X(V]1#)VQj^NGRJ#X)]1#&JTk#X&k]1#!GLJRG#

X!,# h# !Z]1# p^NTRQ# +GJL# Xp+G]1#

9S[VNUJ# KG# )V[JNUGRJ# X9"# )V[]1# .GL_J#

KG#4VJRN#X4VJR,1#4VJRZ#G#4VJR<]#h#6NTRlJRG#

X6]"# b# gJhGKQH# KG# LJ# JHQUNJUNdT#

J%@'1/%D0+ 3'/2$#%-QI%D-#$>s# b#

gJhGKQH# KG# LJ# JHQUNJUNdT+ B%/'"'+
24&6%#'"%-QI%D-#$>s# b#gJhGKQH#KG#LJ#

JHQUNJUNdT+ J"'&&0+ &'&'0Q34%"'*#3'Q
I%D-#$>s# b#gJhGKQH#KG#LJ#JHQUNJUNdT+
89'9%"#',0+3-&&-.0/'*-2QI%D-#$>#h# b#
gJhGKQH# KG# LJ# JHQUNJUNdT+ T%&'0+
/0#$*,'10&''QI%D-#$>"# YJO[NoT# HG#

HGIJLJT# LJH# GHRJUNQTGH#OGRGQVQLdWNUJH#

UQTHNKGVJKJH# X ]# h1# GT# UQLQV# QHU^VQ1#

GL# SVGJ# PQRGTUNJL# KG# KNHRVN[^UNdT# KGL#

gJhJ#HGWqT#&QNKN#*#>SHUQTGH#XZ\\A]"#

#

# %L# RVJRJONGTRQ# GHRJKcHRNUQ# KG# LQH# KJRQH# HG# VGJLNkd# UQT# GL# PVQWVJOJ# NTfQVOSRNUQ# 3JTQUQ#

X_GVHNdT# `"E]# XRGV# >VJJn# *# .ONLJ^GV1# Z\\Z]"# .G# GfGUR^JVQT# KQH# RNPQH# KG# JTSLNHNH# KG#

UQVVGHPQTKGTUNJH1# GT#PVNOGV# L^WJV#GL#$3(#XU-#/-*,-,+B0//-290*,-*"-+!*%&42'2]1#j^G# HNV_G#
PJVJ# gJUGV# ^TJ# QVKGTJUNdT# KG# LQH# gJhGKQH# [JHJKJ# GT# ^TJ# OJRVNk# KG# PVGHGTUNJaJ^HGTUNJ# KG#

[VNdfNRQH# J# LJ# j^G1# PQHRGVNQVOGTRG1# HG# LG# P^GKG# H^PGVPQTGV# ^TJ# OJRVNk# HGU^TKJVNJ# UQT# LQH#

_JLQVGH# U^JTRNRJRN_QH# KG# LJH# KNHRNTRJH# _JVNJ[LGH# PJVJ# Q[RGTGV# ^TJ# _NHNdT# PVGLNONTJV# KG# U^SLGH#

_JT# J# HGV# LJH# OSH# NOPQVRJTRGH"# r1# GT# HGW^TKQ# L^WJV1# GL# 33(# XB%*0*'"%&+ B0//-290*,-*"-+
!*%&42'2]1# j^G# HNV_G#PJVJ#UQOPVQ[JV# GHRJKcHRNUJOGTRG#j^o#_JVNJ[LGH1#KG# GTRVG# LJH#GHR^KNJKJH1#
GlPLNUJT#OGiQV#LJ#KNHRVN[^UNdT#KG#LQH#gJhGKQH1#h#PQV#LQ#RJTRQ#QVKGTJ#oHRQH#GT#f^TUNdT#RJTRQ#KG#

KNUgJH#_JVNJ[LGH#UQOQ#KG#LJ#PVGHGTUNJaJ^HGTUNJ#KG#LJH#GHPGUNGH"#&J#HNWTNfNUJUNdT#HG#UQOPVQ[d#

UQT# GL# RGHR# KG# PGVO^RJUNQTGH# KG# 6QTRG# 3JVLQ# XUQT# 555# PGVO^RJUNQTGH]# h# HG# UQTHNKGVd#

HNWTNfNUJRN_J#^TJ#9#t#\1\E"#.G#JTJLNkJVQT#_JVNJ[LGH#KG#RVGH#RNPQHb#

!P<FD=QR@ABH9#LJRNR^K#X&JR]1#LQTWNR^K#X&QTW]#h#JLRNR^K#X(LR]"#

!/@FAC@JQL@ABH9#HG#^HJVQT#_JVNQH#cTKNUGH#PVQP^GHRQH#PQV#+N_JH86JVRcTGk#*#+N_JH8.SGTk#
X,55A8Z\\5]1# UQT# LQH# j^G# RVJRJT# KG# VGLJUNQTJV# LJH# UQO^TNKJKGH# _GWGRJLGH# UQT#

KGRGVONTJKQH#_JLQVGH#KGL#ULNOJ1#JHc#UQOQ#KG#KN[^iJV#LQH#LcONRGH#KG#KNHRVN[^UNdT#KG#GHJH#

UQO^TNKJKGH"#(LW^TQH#KG#GHRQH#cTKNUGH#HQT#OGVJOGTRG#ULNOSRNUQH1#UQOQ#LJ#RGOPGVJR^VJ#
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# `#

XYC]#Q#LJ#PVGUNPNRJUNdT#X/]#OGKNJH#JT^JLGH"#)RVQH1#UQOQ#LJ#RGOPGVJR^VJ#PQHNRN_J#XYP]#Q#LJ#

PVGUNPNRJUNdT#PQHNRN_J# X/P]1# RNGTGT# GT# U^GTRJ# LJ# RGOPGVJR^VJ# Q# LJ# PVGUNPNRJUNdT# HdLQ# GT#

oPQUJH#KG#PQHN[LG#UVGUNONGTRQ#KG#LJH#PLJTRJH"#/QV#H^#PJVRG1#LQH#cTKNUGH#KG#UQTRNTGTRJLNKJK#

X4U]# Q#KG# RGVONUNKJK# UQOPGTHJKQ# X4RU]# RNGTGT# VGLJUNdT# UQT#GL# NTRGV_JLQ#KG# RGOPGVJR^VJ#

j^G#KG[G#HQPQVRJV#^TJ#GHPGUNG#PJVJ#gJ[NRJV#GT#^T#L^WJV#KGRGVONTJKQ"#/QV#qLRNOQ1#GlNHRG#

^T# RNPQ# KG# cTKNUGH# VGLJUNQTJKQH# UQT# LJ# KNHPQTN[NLNKJK# gcKVNUJ# j^G# RNGTGT# LJH# PLJTRJH1#

UQOQ#HQT#GL#cTKNUG#QO[VQRoVONUQ#JT^JL#X4Q]#Q#LQH#cTKNUGH#dO[VQRoVONUQH#GHRN_JLGH#X4QHZ1#

4QH<# G# 4QH`]# j^G# GHRST# GHPGUNJLOGTRG# VGLJUNQTJKQH# UQT# GL# WVJKQ# KG# HGj^cJ# GHRN_JL#

UJVJURGVcHRNUJ# KGL# ULNOJ# OGKNRGVVSTGQ"# /JVJ# GL# USLU^LQ# KG# RQKQH# GLLQH# HG# gJ# RGTNKQ# GT#

U^GTRJ#LJ#GHRJUNdT#OGRGQVQLdWNUJ#OSH#PVdlNOJ#J#UJKJ#gJhGKQ#X9NW^VJ#,]"#

!4BCF=<H) @?E@ABEF=<H) E<) %CC<?K<=D9# L^k# X&]1# g^OGKJK# X9]1# TNRVdWGTQ# X0]1# P-# X+]1#
RQLGVJTUNJ# J# LJ# HJL# X.]# h# RQLGVJTUNJ# J# LQH#OGRJLGH# PGHJKQH# X-6]"# %HRQH# _JLQVGH# f^GVQT#

PVQP^GHRQH#PQV#%LLGT[GVW#-#+%&S+X,55Z]#h#JKJPRJKQH#PQV#-NLL#-#+%&"#XZ\\=]#J#LQH#[VNdfNRQH#
[VNRSTNUQH#G# NVLJTKGHGH"#YJO[NoT#HG#gJ#^RNLNkJKQ#GL#_JLQV# NTKNUJKQV#KG# RGOPGVJR^VJ#XY]1#

JKJPRJKQ#PQV#.NG[GL#X,55<]#J#LQH#[VNdfNRQH#KG#-QLJTKJ"#YQKQH#GHRQH#_JLQVGH#HQT#TqOGVQH1#

TQVOJLOGTRG#GTRVG#GL#,#h#GL#51#j^G#HG#JHNWTJT#J#UJKJ#GHPGUNG#PJVJ#NTKNUJV#H^#VGLJUNdT#UQT#

UJKJ# PJVSOGRVQ# JO[NGTRJL"# /QV# GiGOPLQ1# ^TJ# GHPGUNG# J# LJ# j^G# HG# LG# JHNWTJ# ^T# _JLQV#

NTKNUJKQV# KG# L^k# NW^JL# J# ,# NTKNUJ# j^G# GHJ# GHPGUNG# _N_G# GT# L^WJVGH# O^h# HQO[VcQH1#

ONGTRVJH#j^G#QRVJ#UQT#_JLQV#5#NTKNUJ#j^G#gJ[NRJ#L^WJVGH#O^h#GlP^GHRQH#J#LJ#L^k#X%KGVVJ#

*#!NLLJVVQhJ1#Z\\5]"#

)

0%(+,$*'"()3)'&(!+(&.#)

# YVJH#LJ#VG_NHNdT#KGL#OJRGVNJL#HG#gJT#RGTNKQ#GT#U^GTRJ#^T#RQRJL#KG#,FZ#RSlQTGH1#,`,#O^HWQH#

h#`,#gGPSRNUJH#XYJ[LJ#,]"#3QT#LJ#VG_NHNdT#KG#OJRGVNJL#JLW^TJH#GHPGUNGH#HG#gJT#UQVVGWNKQ1#QRVJH#

j^G#JTRGH#HG#UQTHNKGVJ[JT#GHPGUNGH#KNHRNTRJH#HG#gJT#^TNKQ1#QRVJH#j^G#HG#UQTHNKGVJ[JT#^TJ#HQLJ#

GHPGUNG#HG#gJT#HGPJVJKQ1#G#NTUL^HQ#JLW^TQH#gJhGKQH#HG#GTU^JKVJT#JgQVJ#GT#QRVJ#JHQUNJUNdT"#/QV#

GLLQ1# gJ# HNKQ# TGUGHJVNQ# VGUQTHNKGVJV# h# JUR^JLNkJV# LJH# GHPGUNGH# UJVJURGVcHRNUJH# PVQP^GHRJH# PQV#

%KGVVJ#X,5FZ]1#KG#RJL#fQVOJ#j^G#j^GKJT#,,#GHPGUNGH#UJVJURGVcHRNUJH#KG#LQH#J%@'1/%D0+3'/2$#%-Q
I%D-#$># h# F# KG# LQH+ 89'9%"#',0+ 3-&&-.0/'*-2QI%D-#$>"# %T#%KGVVJ# X,5FZ]# TQ# HG# GTUQTRVJVQT#
GHPGUNGH#GlUL^HN_JH#TN#KG#LQH#H2094/0QI%D-#$>+TN#KG#LQH#J"'&&0+&'&'0Q34%"'*#3'QI%D-#$>1#PGVQ#J#
TN_GL#KG#H^[JLNJTkJ#J"'&&0QI%D-*'0*1+j^G#NTUL^cJ#JO[JH1#Hc#HG#PQKcJT#HGIJLJV#JLW^TJH#j^G#GVJT#
UQOPJVJRN_JOGTRG# OSH# J[^TKJTRGH# GT# GHRQH# gJhGKQH# j^G# GT# LQH# PGVRGTGUNGTRGH# J# QRVJH#

JHQUNJUNQTGH"# ?TJ# _Gk# gGUgJ# LJ# JUR^JLNkJUNdT# HNTRJlQTdONUJ1# HGW^NOQH# UQTHNKGVJTKQ# GT#

UQTi^TRQ# LQH# gJhGKQH# KG# LJ# H^[JLNJTkJ# J"'&&0QI%D-*'0*1# JgQVJ# NTUL^hGTKQ# LQH# B%/'"'+
24&6%#'"%-QI%D-#$>#h#LQH+J"'&&0+&'&'0Q34%"'*#3'QI%D-#$>"#&J#OGKNKJ#KG#LJ#J[^TKJTUNJ#HG#gNkQ#
U^JLNRJRN_JOGTRG1# RQOJTKQ# UQOQ# [JHG# LQH# KGRJLLJKQH# O^GHRVGQH# fLQVcHRNUQH# VGJLNkJKQH"#

9NTJLOGTRG1#TQ#HG#PVQPQTG#TNTW^TJ#GHPGUNG#UJVJURGVcHRNUJ#PJVJ#LQH#T%&'0+/0#$*,'10&''QI%D-#$>#
JL# gJ[GV# HdLQ# ^T# gJhGKQ# VGPVGHGTRJRN_Q# KG# GHRJ# JHQUNJUNdT1# h# PQV# LQ# RJTRQ1# J^Tj^G# gJhJ#

GHPGUNGH# j^G# HdLQ# HG# GTU^GTRVGT# GT# GHRG# gJhGKQ1# TQ# P^GKG# KGRGVONTJVHG# j^G# HGJT# GHPGUNGH#

UJVJURGVcHRNUJH#KG#GHRJ#JHQUNJUNdT#Q#j^G#HNOPLGOGTRG#HG#GTU^GTRVGT#GT#GHG#gJhGKQ#PQVj^G#HG#



$%&'($)#*#%$%++(b#>+4)9&)+(#$%#&).#-(r%$).#0(!(++).#

# E

KJT# LJH# UJVJURGVcHRNUJH# TGUGHJVNJH# PJVJ# H^# KGHJVVQLLQ"# YGTNGTKQ# GT# U^GTRJ# RQKQ# LQ# JTRGVNQV1#

j^GKJT#LJH#HNW^NGTRGH#GHPGUNGH#XYJ[LJ#,]#UQOQb#

8# 3JVJURGVcHRNUJH1# PQV# HGV# GlUL^HN_JH# Q# UQT# JLRJ# fNKGLNKJK1# KG# LQH# J%@'1/%D0+ 3'/2$#%-Q
I%D-#$>b# B%&490D-'%+ %/D$#%1# U'"/%*-&&%+ 3-#-/0>%&&%1# U'"/%*0,0*#'$>+ ,-*$,%#$>1#
U'9342"'$>+ 10&'02$>1# U'9&0934&&$>+ %&.'"%*21# M-#-/0"&%,'$>+ 3-#-/09#-/$>1# V-$"0./4$>+
W$*'9-/0',-$>1# C0D0*%#$>+ %&0',-21# C0D0*%#$>+ $/*'D-/$>1# E34#','%,-&93$2+ &0/-$2# h+
X3$','$>+,-&'"%#$&$>"#

8#3JVJURGVcHRNUJH1#PQV#HGV#GlUL^HN_JH#Q#UQT#JLRJ#fNKGLNKJK1#KG#LQH#89'9%"#',0+3-&&-.0/'*-2Q
I%D-#$>b#!.'-#'*-&&%+%.'-#'*%#H"L"1#?%/.$&%+$*D'"$&%#%1#U',4>0,0*+1%&&%@1#U'#/'"3$>+D/%"'&-1#
8*"%&49#%+6$&D%/'21#C&%D'09$2+0-,-/'%*$21#X0/#$&%+2$.$&%#%#h#X/'"302#0>$>+"/'29$&$>"#

8# 4TKNUJKQVJH1# PQV# H^# J[^TKJTUNJ# VGLJRN_J1# KG# LQH# J"'&&0QI%D-*'0*# XB%/'"'+ 24&6%#'"%-Q
I%D-#$># h#J"'&&0+ &'&'0Q34%"'*#3'QI%D-#$>]b#!#/'"3$>+$*,$&%#$>1#?/%"34#3-"'$>+/$#%.$&$>1#
B#-*','$>+ >0&&$2"$>1# U'"/%*$>+ 2"09%/'$>1# 8$/34*"3'$>+ 2#/'%#$>1# 5-"A-/%+ "/'29%1#
C&%D'0"3'&%+ 90/-&&0',-21# C0&4#/'"3%2#/$>+ 10/>02$>1# E34#','%,-&93$2+ #/'Y$-#/$21# J"%9%*'%+
*->0/-%#h#X3$','$>+#%>%/'2"'*$>"#
#

1@DI=B) SO# )VKGTJUNdT# KG#

LQH# gJhGKQH# OGKNJTRG#

$3(# GT# f^TUNdT# KG# H^#

UQOPQHNUNdT#KG#GHPGUNGH"# #

VGPVGHGTRJ# GL# _JLQV# PVQPNQ#

KG# UJKJ# %iG# X%NWGT_JL^G]"#

&QH# HcO[QLQH# VGPVGHGTRJT#

LJH# KNHRNTRJH# JHQUNJUNQTGH#

KG# gJhGKQHb# J%@'1/%D0+
3'/2$#%-QI%D-#$>+ X ]1#

B%/'"'+ 24&6%#'"%-QI%D-#$>#
X ]1# J"'&&0+ &'&'0Q34%"'*#3'Q
I%D-#$># X ]1+ 89'9%"#',0+
3-&&-.0/'*-2QI%D-#$># X ]#
h+ T%&'0+ /0#$*,'10&''Q
I%D-#$>#X ]"#&QH#TQO[VGH#
UQOPLGRQH# KG# LQH# gJhGKQH#

HG# OGTUNQTJT# GT# 6JRGVNJL#

h#6oRQKQH"#

#

# &J#9NW^VJ#Z#PVGHGTRJ# LQH# VGH^LRJKQH#KGL#$3(1#j^G#QVKGTJ# LQH#gJhGKQH#GT# f^TUNdT#KG# LJ#

PVGHGTUNJaJ^HGTUNJ#KG#LJH#GHPGUNGH#KG#[VNdfNRQH#GTUQTRVJKQH#GT#GLLQH"#&J#LQTWNR^K#KG#WVJKNGTRG#

KG# LQH#%iGH# ,# h# Z# GH# Z1==F#h# Z1\A<# VGHPGURN_JOGTRG1# h# GL# VGHPGURN_Q#PQVUGTRJiG# KG# _JVNJTkJ#

GlPLNUJKJ# GH# ,`1Zu# h# =1\u"# .G# Q[HGV_J# UQOQ# LQH# gJhGKQH# PGVRGTGUNGTRGH# J# ^TJ# ONHOJ#

JHQUNJUNdT# RNGTKGT# J# j^GKJV# JWV^PJKQH# GT# ^TJ# ONHOJ# kQTJ# KGL# WVSfNUQb# LQH# 89'9%"#',0+
3-&&-.0/'*-2QI%D-#$># gJUNJ# LJ# PJVRG# TGWJRN_J# KGL# %iG# ,# h# LQH# J%@'1/%D0+ 3'/2$#%-QI%D-#$>#
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# A#

gJUNJ#LJ#PJVRG#PQHNRN_J1#ONGTRVJH#j^G#LQH#B%/'"'+24&6%#'"%-QI%D-#$>K#LQH+J"'&&0+&'&'0Q34%"'*#3'Q
I%D-#$>#h#GL+T%&'0+/0#$*,'10&''QI%D-#$>#QU^PJT#HNR^JUNQTGH#NTRGVOGKNJH"#%HRG#gGUgQ#VGfLGiJ#
j^G#LQH#gJhGKQH#KG#^TJ#ONHOJ#JHQUNJUNdT#RNGTGT#^TJ#UQOPQHNUNdT#KG#GHPGUNGH#HNONLJV#h#j^G#

oHRJ#GH#KNHRNTRJ#J#LJ#KG#LQH#QRVQH#RNPQH#KG#gJhGKQ"#/QV#H^#PJVRG1#GL#%iG#Z#PQKVcJ#GHRJV#VGLJUNQTJKQ#

UQT#fJURQVGH#j^G#KNfGVGTUNJT#gJhGKQH#KGTRVQ#KG#^TJ#ONHOJ#JHQUNJUNdT#Q#UQT#H^H#UJVJURGVcHRNUJH#

ONUVQULNOSRNUJH"#

1@DI=B) TO# )VKGTJUNdT# KG# LJH# GHPGUNGH# PVQP^GHRJH# UQOQ# UJVJURGVcHRNUJH# GT# VGLJUNdT# J# H^#

P^TR^JUNdT# VGHPGURQ# JL# %iG# ,# KGL# $3("# .G# NTKNUJT# LJH# GHPGUNGH# UJVJURGVcHRNUJH# KG# LQH#

89'9%"#',0+ 3-&&-.0/'*-2QI%D-#$># XUcVU^LQHb# ,#!.'-#'*-&&%+ %.'-#'*%1# Z#8*"%&49#%+ 6$&D%/'21# <#
U',4>0,0*+1%&&%@1#`#X/'"302#0>$>+"/'29$&$>1#E#?%/.$&%+$*D'"$&%#%1#A#U'#/'"3$>+D/%"'&-1#=#
X0/#$&%+ 2$.$&%#%# h# F# C&%D'09$2+ 0-,-/'%*$2]1# LQH# J"'&&0QI%D-*'0*# XU^JKVJKQHb# 5#
?/%"34#3-"'$>+ /$#%.$&$>1# ,\# B#-*','$>+ >0&&$2"$>1# ,,# 8$/34*"3'$>+ 2#/'%#$>1# ,Z#
E34#','%,-&93$2+ #/'Y$-#/$21# ,<# U'"/%*$>+ 2"09%/'$>1# ,`# C&%D'0"3'&%+ 90/-&&0',-21# ,E#
C0&4#/'"3%2#/$>+ 10/>02$>1# ,A# 5-"A-/%+ "/'29%1# ,=# J"%9%*'%+ *->0/-%1# ,F# X3$','$>+
#%>%/'2"'*$># h# ,5# !#/'"3$>+ $*,$&%#$>]# h# LQH# J%@'1/%D0+ 3'/2$#%-QI%D-#$># XVQO[QHb# Z\#
U'"/%*-&&%+ 3-#-/0>%&&%1# Z,# U'9&0934&&$>+ %&.'"%*21# ZZ# E34#','%,-&93$2+ &0/-$21# Z<#
V-$"0./4$>+W$*'9-/0',-$>1#Z`#U'9342"'$>+10&'02$>1#ZE#C0D0*%#$>+%&0',-21#ZA#C0D0*%#$>+
$/*'D-/$>1# Z=# B%&490D-'%+ %/D$#%1# ZF# M-#-/0"&%,'$>+ 3-#-/09#-/$>1# Z5# U'"/%*0,0*#'$>+
,-*$,%#$>#h#<\#X3$','$>+,-&'"%#$&$>]"#

#

# %L#$3(#JHNWTJ#P^TR^JUNQTGH#Xw2"0/-2x]#VGHPGURQ#J#UJKJ#%iG#RJTRQ#J#LQH#gJhGKQH#UQOQ#J#
LJH#GHPGUNGH"#$JKQ#j^G#GT#LJ#9NW^VJ#Z#HdLQ#JPJVGUGT#LQH#gJhGKQH1#HGPJVJKQH#HGWqT#GL#%iG#,#PQV#

H^# UQOPQHNUNdT# GHPGUcfNUJ# h# JWV^PSTKQHG# GT# JHQUNJUNQTGH1# TQH# gJ# PJVGUNKQ# NTRGVGHJTRG#

UQOPVQ[JV# RJO[NoT#UdOQ#HG#HNRqJT# LJH#GHPGUNGH#KG#[VNdfNRQH#PVQP^GHRJH#UQOQ#UJVJURGVcHRNUJH#

GT#f^TUNdT#KG#H^H#P^TR^JUNQTGH#VGHPGURQ#JL#%iG#,#KGL#$3(#X9NW^VJ#<]"#/^GKG#Q[HGV_JVHG#j^G1#

JL# NW^JL# j^G# QU^VVG# UQT# LQH# gJhGKQH# GT# LJ# 9NW^VJ# Z1# LJH# GHPGUNGH# UJVJURGVcHRNUJH# KG# LQH#
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# =

89'9%"#',0+3-&&-.0/'*-2QI%D-#$>#RNGTGT#LJH#P^TR^JUNQTGH#OSH#[JiJH#VGHPGURQ#JL#%iG#,#XGT#GHRG#
UJHQ# TGWJRN_JH]1# LJH# GHPGUNGH# UJVJURGVcHRNUJH# KG# LQH# J%@'1/%D0+ 3'/2$#%-QI%D-#$># RNGTGT# LJH#
P^TR^JUNQTGH# OSH# JLRJH# h# LJH# j^G# HQT# UQOPJVJRN_JOGTRG# OSH# J[^TKJTRGH# GT# LQH# J"'&&0Q
I%D-*'0*#RNGTGT#P^TR^JUNQTGH#NTRGVOGKNJH"#(Hc1#GHRG#OoRQKQ#KG#QVKGTJUNdT#J_JLJ#GL#JUNGVRQ#KG#
LJH# GHPGUNGH# UJVJURGVcHRNUJH# j^G# HG# PVQPQTGT#h# PQKVcJ# HGV_NV1# JKGOSH1# UQOQ#QVNGTRJUNdT# J# LJ#

gQVJ#KG#NTRGTRJV#GHRJ[LGUGV#JLW^TJ#GHPGUNG#UJVJURGVcHRNUJ#OSH"#

#

#

1@DI=B) WO# $3(# UQT# LJ# OJRVNk# HGU^TKJVNJ# KG# _JVNJ[LGH# H^PGVP^GHRJ"# # VGPVGHGTRJ# GL# _JLQV#

PVQPNQ# KG# UJKJ# %iG# X%NWGT_JL^G]"# &QH# HcO[QLQH# VGPVGHGTRJT# LJH# KNHRNTRJH# JHQUNJUNQTGH# KG#

gJhGKQHb# J%@'1/%D0+ 3'/2$#%-QI%D-#$>+ X ]1# B%/'"'+ 24&6%#'"%-QI%D-#$># X ]1# J"'&&0+ &'&'0Q
34%"'*#3'QI%D-#$>#X ]1+89'9%"#',0+3-&&-.0/'*-2QI%D-#$>#X ]#h+T%&'0+/0#$*,'10&''QI%D-#$>#
X ]"#&JH#J[VG_NJR^VJH#KG#LQH#gJhGKQH#h#KG#LJH#_JVNJ[LGH#HG#GlPLNUJT#GT#6JRGVNJL#h#6oRQKQH"#

#

# &J# 9NW^VJ# `# GH# GL# VGH^LRJKQ# KG# H^PGVPQTGV# LJH# KNHRNTRJH# _JVNJ[LGH# HQ[VG# LJ# OJRVNk# KG#

PVGHGTUNJaJ^HGTUNJ#^RNLNkJKJ#PJVJ#Q[RGTGV# LJ#9NW^VJ#Z"#.G#Q[HGV_J#j^G# LJH#KNHRNTRJH#_JVNJ[LGH#

JPJVGUGT#UQOQ#_GURQVGH#GT#U^JLj^NGV#KNVGUUNdT1#JLW^TJH#_GUGH#NTUL^HQ#H^PGVPQTNoTKQHG#^TQH#

HQ[VG#QRVQH"#&J#P^TRJ#KGL#_GURQV#NTKNUJ#GT#j^o#KNVGUUNdT#J^OGTRJT#LQH#_JLQVGH#KG#GHJ#_JVNJ[LG"#

(j^c#TQ#gGOQH#RGTNKQ#GT#U^GTRJ#LJ#HNWTNfNUJUNdT#KG#LJH#_JVNJ[LGH1#P^GHRQ#j^G#HGVST#GHR^KNJKJH#

PQHRGVNQVOGTRG#GT#GL#33("#/QV# RJTRQ1# RGTGOQH#^T#JTSLNHNH#PVGLNONTJV#KG# LJ#UQVVGLJUNdT#GTRVG#

LJH#_JVNJ[LGH#h#LQH#%iGH#,#h#Z#KGL#$3("#.G#Q[HGV_J#j^G#LJH#_JVNJ[LGH#/1#/P1#&JR1#9#h#-6#GHRST#

PQHNRN_JOGTRG#UQVVGLJUNQTJKJH#UQT#GL#%iG#,1#ONGTRVJH#j^G#+1#&#h#0#GHRST#UQVVGLJUNQTJKQH#UQT#

GL#ONHOQ#%iG#PGVQ#TGWJRN_JOGTRG"#%H#KGUNV1#LQH#gJhGKQH#KG#LJ#JHQUNJUNdT#J%@'1/%D0+3'/2$#%-Q
I%D-#$>#HG#UJVJURGVNkJT#PQV#_JLQVGH#JLRQH#KG#/1#/P#h#&JR1#h#H^#[VNQfLQVJ#RNGTG#_JLQVGH#GLG_JKQH#
KG# 91# ONGTRVJH# j^G# LQH# gJhGKQH# KG# LJ# JHQUNJUNdT# 89'9%"#',0+ 3-&&-.0/'*-2QI%D-#$># HG#
UJVJURGVNkJT#PQV#_JLQVGH#OSH#[JiQH#KG# RQKJH#GHRJH#_JVNJ[LGH#h# H^#[VNQfLQVJ# RNGTG#_JLQVGH#OSH#

JLRQH# KG# +1# &1# h# 0"# %HRQH# VGH^LRJKQH# GHRST# RQRJLOGTRG# KG# JU^GVKQ# UQT# LJH# UJVJURGVcHRNUJH#

WGQWVSfNUJH1# WGQLdWNUJH# h# ULNOSRNUJH# KG#0J_JVVJ"#(Hc1# JL# TQVRG# XOJhQV# LJRNR^K]# HG# HNRqJT# LJH#

kQTJH# OSH# HQO[VcJH# h# LL^_NQHJH# X_JLQVGH# JLRQH# KG# /# h# /P]1# KQTKG# H^GLGT# GTUQTRVJVHG# LQH#
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# F#

gJhGKQH# JUNKdfNLQH# KG# LJ# JHQUNJUNdT# J%@'1/%D0+ 3'/2$#%-QI%D-#$>+ X9NW^VJ# ,]1# [NGT# PQV# LJ#
PVGHGTUNJ#KG#H^HRVJRQH#SUNKQH1#Q#[SHNUQH#O^h#LJ_JKQH#PQV#LJ#J[^TKJTRG#PVGUNPNRJUNdT"#/QV#RJTRQ1#

LQ#LdWNUQ#GH#j^G#H^#[VNQfLQVJ#RGTWJ#_JLQVGH#JLRQH#KG#9#h#[JiQH#KG#+#h#&"#%T#UJO[NQ1#gJUNJ#GL#H^V#

KG#0J_JVVJ#XOGTQV#LJRNR^K]#GL#ULNOJ#GH#PVQWVGHN_JOGTRG#OSH#HGUQ1#USLNKQ#h#HQLGJKQ#h#JLLc#HG#

GTU^GTRVJT#LQH#gJhGKQH#KG#RNPQ#TG^RVdfNLQ#Q#[JHdfNLQ#UQOQ#HQT#LQH#B%/'"'+24&6%#'"%-QI%D-#$>K#
LQH+J"'&&0+&'&'0Q34%"'*#3'QI%D-#$>#h#LQH+89'9%"#',0+3-&&-.0/'*-2QI%D-#$>+X9NW^VJ#,]"#%T#GHRQH#
qLRNOQH1#GT#UQTUVGRQ1#HG#KJT#GHRJH#UJVJURGVcHRNUJH#KG#ULNOJ#KG#fQVOJ#OSH#JU^HJKJ1#gGUgQ#j^G#

VGfLGiJ#[NGT#H^#fLQVJ#[VNQfcRNUJ1#UJVJURGVNkJKJ#PQV#_JLQVGH#JLRQH#KG#&#h#+"#

# /QV# H^# PJVRG1# KG# JU^GVKQ# JL# %iG# Z1# LQH# fJURQVGH# j^G# OGiQV# GlPLNUJT# LJ# KNHRVN[^UNdT# KG#

GHPGUNGH#KGTRVQ#KG#LQH#gJhGKQH#KG#^TJ#ONHOJ#JHQUNJUNdT#Q#KG#HNR^JUNQTGH#ONUVQULNOSRNUJH#HQT#

YC# h# YP# GT# HGTRNKQ# PQHNRN_Q1# h# PVSURNUJOGTRG# H^PGVPQTNoTKQHG# GTRVG# GLLQH# &QTW# h# LQH# RVGH#

cTKNUGH#QO[VQRoVONUQH#GHRN_JLGH#X4QHZ1#4QH<#G#4QH`]#GT#HGTRNKQ#TGWJRN_Q"##&JH#KGOSH#_JVNJ[LGH1#
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