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74'*64! 2'-$64! 1,23'.2$*$4$%=! 62! 3'1%16=,)! $.! $.%,1.6%$'.64! $.$%$6%$8,2! 2(-&! 62! %&,!
_.$%,)!i6%$'.2!L4'*64!N'536-%:!

>gE #,!9$44!-1,6%,!,)(-6%$'.64!0165,9'1G2+!56%,1$642+!31'-,22,2!6.)!,.8$1'.5,.%2!
%&6%!,.6*4,!,00,-%$8,!4,61.$.7!,/3,1$,.-,2!0'1!1,23'.2$*4,!4,6),12&$3:!

>aE #,!9$44!,.767,!$.!-'.-,3%(64!6.)!,53$1$-64!1,2,61-&!%&6%!6)86.-,2!'(1!(.),1I
2%6.)$.7!6*'(%! %&,! 1'4,+!)=.65$-2+!6.)! $536-%!'0!-'13'16%$'.2! $.! %&,!-1,6%$'.!
'0!2(2%6$.6*4,!2'-$64+!,.8$1'.5,.%64!6.)!,-'.'5$-!864(,:!

>fE #,!9$44! $.%,16-%!9$%&!56.67,12!'0!*(2$.,22!-'13'16%$'.2!%'!,/%,.)!'(1!G.'94I
,)7,! '0! %&,$1! -&644,.7,2! $.! 5,,%$.7! 2'-$64! 6.)! ,.8$1'.5,.%64! 1,23'.2$*$4$%$,2!
6.)!%'!,/34'1,!q'$.%4=!,00,-%$8,!6331'6-&,2!%'961)2!5,,%$.7!%&,2,!-&644,.7,2:!

>eE #,!9$44!06-$4$%6%,!6.)!2(33'1%!)$64'7(,!6.)!),*6%,!65'.7!,)(-6%'12+!*(2$.,22+!
7'8,1.5,.%+!-'.2(5,12+!5,)$6+!-$8$4!2'-$,%=!'176.$[6%$'.2!6.)!'%&,1!$.%,1,2%,)!
71'(32! 6.)! 2%6G,&'4),12! '.! -1$%$-64! $22(,2! 1,46%,)! %'! 74'*64! 1,23'.2$*$4$%=! 6.)!
2(2%6$.6*$4$%=:!

^%!0$12%!746.-,!%&,!2$/!31$.-$34,2!56=!4''G!8,1=!7,.,164:!?'9,8,1+!$%!$2!,22,.%$64!%'!-'.I
2$),1! %&6%! %&,1,! $2! 6!-,1%6$.!"*'*++!%A! -'.%,/%(64! Z,53%$.,22J!9&,.!),8,4'3$.7!6.)! $5I
34,5,.%$.7,2).0!)!31$.-$34,2!*,-6(2,!%&,!-'.%,/%2!%&6%!*(2$.,22!2-&''42!'3,16%,!$.!56=!
)$00,1!-'.2$),16*4=!>,:7:+!9&,.!4''G$.7!6%!)$00,1,.-,2!$.!4,764!2=2%,52!6.)l'1!,/$2%$.7!
.'152!6.)!864(,2!1,761)$.7!,)(-6%$'.E:!Y6-&!361%$-$36%$.7!$.2%$%(%$'.!.,,)2!%'!1,04,-%!
(3'.! >6.)! %&(2! 2&'9!-'55$%5,.%! %'E!9&6%! %&,! 2$/!31$.-$34,2!5,6.! $.!316-%$-,:!m'1!
,/6534,+! %&,! %&$1)!31$.-$34,!1,761)$.7!,)(-6%$'.64!0165,9'1G2!6.)! 4,61.$.7!56%,1$642!
-6.!*,!$534,5,.%,)!%&1'(7&!n($%,!)$00,1,.%!6-%$'.2!),3,.)$.7!'.!06-%'12!2(-&!62!-4622!
2$[,!6.)!686$46*4,!1,2'(1-,2!>,:7:+!5'.,=!%'!3(1-&62,!-62,!2%()$,2E:!^%!%&,!265,!%$5,+!6!
9&'4,! .,9! 6331'6-&+! ,/3,1$,.%$64! 4,61.$.7! $2! *,$.7! '3,.,)! (3! $.! %&,! -'.%,/%! '0!
OXQY+!6.)!%&6%!),*6%,!9$44!'.4=!31'71,22!%&1'(7&!6!31'-,22!'0!,/-&6.7,!'0!*,2%!316-I
%$-,2!*=!4,6)$.7!OXQY!2$7.6%'1$,2:!K&,!3'$.%!$2!%'!.'%!*,4$,8,!%&6%!%&,!2$/!31$.-$34,2!
9$44!%,44!,)(-6%$'.64! $.2%$%(%$'.2!9&6%!%'!)'+!*(%!%'!6-G.'94,)7,!%&6%!2-&''42!.,,)!%'!
Z0$44J!%&,2,!2$/!31$.-$34,2!9$%&!-'.%,/%(64$[,)!6.)!$..'86%$8,!5,6.$.7!*62,)!'.!1,04,-I
%$'.2!6.)!3,,1!)$2-(22$'.2:!!
O61%$-$36%$.7!$.2%$%(%$'.2!61,!,/3,-%,)!%'!,.%,1!$.%'!6!31'-,22!'0!-'.%$.('(2!$531'8,I
5,.%!%6G$.7!%&,!2$/!31$.-$34,2!62!6!7($)$.7!$),6!6*'(%!9&,1,!%'!2%61%!6.)!9&6%!%'!)':!
K'!$.23$1,!6.)!0'2%,1!5(%(64!4,61.$.7!65'.7!$.2%$%(%$'.2+!%&,!OXQY!1,n($1,!6.!6..(64!
1,3'1%$.7!'.!31'71,22:!X,3'1%2!61,!2(33'2,)!%'!2%$5(46%,!)$2-(22$'.2+!,.6*4,!4,61.$.7+!
)$22,5$.6%,!$),62!6.)!644'9!361%$-$36%$.7!$.2%$%(%$'.2!%'!2,%!%&,!67,.)6!0'1!1,23'.2$*4,!
56.67,5,.%! ,)(-6%$'.+! *'%&!9$%&$.! '176.$[6%$'.2! 6.)! $.! %&,!9$),1! 2'-$'I,-'.'5$-!
,.8$1'.5,.%:!j%!2&'(4)!642'!*,!3'$.%,)!'(%!%&6%!%&,!OXQY!61,!".4!6!5,5*,12&$3!$.$I
%$6%$8,!>$:,:!6.!$.$%$6%$8,!9&$-&!-&617,2!6!5,5*,12&$3!0,,!$.!'1),1!%'!q'$.!%&,!.,%9'1GE:!
^!G,=!2%1,.7%&!'0!31$.-$34,I*62,)!$.$%$6%$8,2+!2(-&!62!%&,!L4'*64!N'536-%!'1!%&,!OXQY+!
$2!%&6%!%&,=!644'9!0'1!,/3,1$5,.%6%$'.!6.)!$..'86%$'.!'.!%&,!2$),!'0!361%$-$36.%2:!^2!
$..'86%$'.! -6..'%! *,! 1,7(46%,)! *(%! ,8'48,2! '(%! '0! %&,! -'55$%5,.%! '0! 361%$-$36.%2+!
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*(2$.,22! 2-&''42! 2&'(4)!8$,9! %&,!OXQY!62!6! 2%,3! %'! 0$.)$.7!6.)! 2&61$.7!.,9!2'4(I
%$'.2!6.)!$),62!%'961)2!1,23'.2$*4,!56.67,5,.%!,)(-6%$'.!>#6))'-G!,%!64:!@AABE:!!
K&,!OXQY!71,9!$.!361%!*,-6(2,!*(2$.,22!4,6),12+!9&'!&68,!-'55$%%,)!%&,52,48,2!%'!
%&,!%,.!31$.-$34,2!'0!%&,!L4'*64!N'536-%+!9,1,!62G$.7!,)(-6%$'.64! $.2%$%(%$'.2R!98!4,
!%*,A.6,#.&"2,4.,8*)(,-646%*,06+&"*++,)*!#*%+,4.,6"#*%+4!"#,48*,'8!))*"2*+,.-,%*+(."+&0)*,3!"!2*3*"4B!
^.=!2,1$'(2!6.)!4'.7I%,15!-'.2$),16%$'.!'0!1,23'.2$*4,!56.67,5,.%!.,,)2!%'!$.-4(),!
,)(-6%$'.64! $.2%$%(%$'.2! 62! $53'1%6.%! 346=,12+! 361%$-(4614=! 9&,.! 1,04,-%$.7! (3'.! %&,!
4,22'.2!9,!&68,! 4,61.,)!01'5!%&,!1,-,.%! 0$.6.-$64!-1$2$2:!Y)(-6%$'.64! $.2%$%(%$'.2!.'%!
'.4=! 31'8$),! 06-%(64! G.'94,)7,! 6*'(%! 1,23'.2$*4,! *(2$.,22! 316-%$-,2+! *(%! 642'! >6.)!
56=*,!5'2%!$53'1%6.%4=E!&68,!%&,!6*$4$%=!%'!,.-'(167,!2%(),.%2J!1,04,-%$'.!6*'(%!%&,$1!
864(,2:!N'.2$),1$.7!%&$2!1'4,!'0!&$7&,1!,)(-6%$'.64!$.2%$%(%$'.2+!%&,!OXQY!9,1,!),8,4I
'3,)!*,%9,,.!F-%'*,1!@AAe!6.)!D(4=!@AAb!*=!6.!&"4*%"!4&."!),%62G!0'1-,!'0!eA!],6.2+!
_.$8,12$%=!O1,2$),.%2+!62!9,44!62!2-&'4612!-'55$%%,)!%'! %&,! $),6!'0! 1,23'.2$*4,!56.I
67,5,.%!,)(-6%$'.:!K'!,.&6.-,!%&,!5(4%$I2%6G,&'4),1!.6%(1,!6.)!3,1-,$8,)!4,7$%$56-=!
'0!%&,!),8,4'35,.%!31'-,22+!%&,!)160%$.7!'0!%&,!31$.-$34,2!962!2(33'1%,)!*=!1,31,2,.I
%6%$8,2! 01'5! %&,!_.$%,)!i6%$'.2!L4'*64!N'536-%! >_iLNE+! %&,!^22'-$6%$'.! %'!^)I
86.-,! N'44,7$6%,! P-&''42! '0! ;(2$.,22! >^^NP;E+! %&,! ^23,.! j.2%$%(%,J2! ;(2$.,22! 6.)!
P'-$,%=!O1'7165+!%&,!Y(1'3,6.!m'(.)6%$'.!0'1!Q6.67,5,.%!],8,4'35,.%!>YmQ]E+!
%&,!L4'*644=!X,23'.2$*4,!T,6),12&$3!j.$%$6%$8,!>LXTjE+!i,%!j536-%+!6!2%(),.%!'176.$I
[6%$'.!9$%&!5'1,!%&6.!<g+AAA!5,5*,12+!%&,!L16)(6%,!Q6.67,5,.%!^)5$22$'.!N'(.I
-$4!>LQ^NE+!6.)!%&,!Y(1'3,6.!^-6),5=!'0!;(2$.,22!$.!P'-$,%=!>Y^;jPE:!^44!'0!%&,2,!
$.2%$%(%$'.2!1,56$.!361%.,12!'0!%&,!$.$%$6%$8,!62!%&,=!61,!5,5*,12!'0!%&,!2%,,1$.7!-'5I
5$%%,,!9&$-&!7($),2!%&,!OXQY:!!
j.!D(4=!@AAb+! %&,!'(%-'5,!'0!%&$2!),8,4'35,.%!31'-,22!962!31,2,.%,)!%'!_i!P,-1,I
%61=IL,.,164!;6.!c$I5''.!6%! %&,! %1$,..$64!C).0!),D.3(!'4,E*!#*%+,:633&4, $.!L,.,86:!
](1$.7!$%2!0$12%!%9'!=,612!'0!,/$2%,.-,+!%&,!$.$%$6%$8,!9$%.,22,)!6!%1,5,.)'(2!71'9%&!$.!
%,152!'0!361%$-$36%$.7!$.2%$%(%$'.2!>01'5!61'(.)!aA!$.!D(4=!@AAb!%'!5'1,!%&6.!!@bA!$.!
i'8,5*,1! @AABE:! K&,! ,.'15'(2! $.%,1,2%! $.! %&,!OXQY! 6.)! $%2! (.),14=$.7! $),6!962!
642'!1,04,-%,)!*=!%&,!&$7&!361%$-$36%$'.!16%,!$.!%&,!0$12%!C).0!),@.%63,-.%,/*+(."+&0)*,1!"F
!2*3*"4,5#6'!4&."!&,4)!6%!_i!&,6)n(61%,12!$.!],-,5*,1!@AAr:!

"E -,%#3.9;#()#R%4:&)L#O#-,%#S%)%1(27#/1#3&42(5(6&2(/)#

#&,1,62!%&,!$.$%$6%$8,!$2!-(11,.%4=!6331'6-&$.7!@bA!2$7.6%'1$,2!01'5!644!0$8,!-'.%$.,.%2+!
'.4=! %9,48,! 361%$-$36%$.7! $.2%$%(%$'.2! 61,! 4'-6%,)! $.! L,156.=:! ?,.-,+! %&,! OXQY! W!
64%&'(7&!6!74'*64!2(--,22!2%'1=! %'!)6%,!W!&68,!.'%!56),! $%!'.%'!%&,!67,.)6!'0!5'2%!
L,156.!*(2$.,22!2-&''42:!#,!-'(4)!23,-(46%,!6*'(%!3'22$*4,!1,62'.2!0'1!%&$2!1,2,186I
%$'.!%'!q'$.!%&,!$.$%$6%$8,!>,:7:+!16.7$.7!01'5!%&,!&$2%'1$-644=!9,6G!3'2$%$'.!'0!Z*(2$.,22!
,%&$-2!,)(-6%$'.J! $.!L,156.!(.$8,12$%$,2! %'!-'.-,1.2!6*'(%! %&,!O1$.-$34,2!*,$.7!3,1I
-,$8,)! 62! -'.2%16$.$.7! %&,! %16)$%$'.644=! $53'1%6.%! 01,,)'5! '0! %,6-&$.7! 6.)! 1,2,61-&!
9$%&$.!(.$8,12$%$,2E:!j.2%,6)!'0!23,-(46%$.7!6*'(%!3'22$*4,!-'.2%16$.%2+!9,!9'(4)!4$G,!%'!
&$7&4$7&%!2,4,-%,)!1,62'.2!0'1!2$7.$.7!(3!%'!%&,!$.$%$6%$8,!&'3$.7!%'!-'.8$.-,!),-$2$'.!
56G,12!%'!%&$.G!'0!%&,!OXQY!62!6!-&6.7,!67,.%!0'1!%&,$1!$.2%$%(%$'.2:!!
m$12%+!6.=!$.2%$%(%$'.!9&$-&!q'$.2!%&,!OXQY!,.q'=2!%&,!*,.,0$%2!'0!*,$.7!6!1,-'7.$[,)!
4,6),1!9$%&! 1,761)! %'! 1,23'.2$*4,!56.67,5,.%! ,)(-6%$'.:!K&,! 1,-,.%! Z-1,)$%! -1(.-&J!
&62! 2&'9.! %&6%! 6.! 6)63%6%$'.!31'-,22!9$%&$.! %&,! 74'*64! ,-'.'5=! $2! $.,8$%6*4,:!K&$2!
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0'1,-62%2! 6! Z16-,! %'! %&,! %'3J! 9&,1,! %&,! 46.)2-63,! '0! 4,6)$.7! $.2%$%(%$'.2! 9$44! *,! 1,I
2&63,)+!6.)!9&,1,!%&,!4,6),12!'0!%&,!.'%!%''!)$2%6.%!%'5'11'9!9$44!*,!%&'2,!*(2$.,22!
2-&''42!9&'!%1$77,1!6!31'-,22!'0!$..'86%$'.!6.)!6)63%6%$'.!%'!%&,!.,9!,.8$1'.5,.%+!
346-$.7! 6%! %&,! -,.%,1! '0! %&,$1! ,)(-6%$'.64! 6-%$8$%$,2! %&,! -'1,! 864(,2! 6.)! -'.-,3%2! '0!
2(2%6$.6*$4$%=! 6.)! -'13'16%,! 2'-$64! 1,23'.2$*$4$%=:! K&$2! 31'-,22!9$44! 3(%! -'13'16%,! 1,I
23'.2$*$4$%=!-,.%,1!2%67,!6.)!%&(2!-1,6%,!5'1,!),56.)!0'1!,%&$-2!-'(12,2!%&1'(7&'(%!
%&,! -(11$-(4(5! 01'5! 2%(),.%2! 6.)! 3'%,.%$64! ,534'=,12! 64$G,:! ^--'1)$.7! %'! ;46$.,!
>@AABE+!5'2%!2-&''42!&68,!641,6)=!9$%.,22,)!6!2%,,3!$.-1,62,!$.!,%&$-2I1,46%,)!-'(12,2!
9&$-&!&62!3(%!1,23'.2$*4,!56.67,5,.%!,)(-6%$'.!$.!$%2!1$7&%0(4!346-,:!K&,!OXQY!-6.!
2(33'1%! 6.)! 0'2%,1! %&$2! 31'-,22! 6.)! &,43! L,156.! 6-6),5$-! $.2%$%(%$'.2! %'! *,! 3,1I
-,$8,)!62!4,6),12!$.!%&,!0$,4)!'0!1,23'.2$*4,!56.67,5,.%!,)(-6%$'.:!!
P,-'.)+! %&,!OXQY!-6.! 6-%! 62! 6.! $.%,1.64! -&6.7,! 67,.%!9&,.! %1=$.7! %'! 6)86.-,! %&,!
-(11$-(4(5!$.!068'(1!'0!6!%16.28,1264!(3)6%$.7!'0!644!)$2-$34$.,2+!01'5!0$.6.-,!%'!561I
G,%$.7+! '3,16%$'.2+! &(56.! 1,2'(1-,2! 56.67,5,.%! '1! 2%16%,7$-! 56.67,5,.%:! ^2! %&,!
31$.-$34,2!.,,)!%'!*,!2$7.,)!*=!%&,!&$7&,2%I16.G$.7!,/,-(%$8,!'0!6!*(2$.,22!2-&''4+!$%!$2!
1,62'.6*4,!%'!,/3,-%!%&6%!Z60%,1!%&,!2$7.6%(1,J!%&,1,!2&'(4)!*,!2'5,!%'3I4,8,4!2(33'1%!
0'1! 3(2&$.7! ,%&$-64! $22(,2! $.%'! %&,! -(11$-(4(5:!N'.2$),1$.7! %&,!56.=!5$-1'I3'4$%$-64!
2%1(774,2!9$%&$.! *(2$.,22! 2-&''42! >,:7:+! *,%9,,.!)$00,1,.%! ),361%5,.%2E+! 2(33'1%! 6.)!
,00,-%$8,! 4,6),12&$3!01'5!6!&$7&I16.G$.7!,/,-(%$8,! >,:7:+! %&,!],6.E!-6.!&,43! %'!'8,1I
-'5,!$),'4'7$-64!*611$,12!%'!-1,6%,!$.%,1,2%!6.)!6--,3%6.-,!0'1!,%&$-64!$22(,2!9$%&$.!%&,!
06-(4%=:!K&$2!$2!.'%!%'!26=!%&6%!%&,!OXQY!.,,)!%'!*,!,/-4(2$8,4=!$534,5,.%,)!$.!6!%'3I
)'9.! 5'),:! X6%&,1+! %&,! *6-G$.7! *=! &$7&I16.G$.7! ),-$2$'.! 56G,12! 2&'(4)! 2(33'1%!
716221''%2! $),62!-'5$.7!01'5!)$00,1,.%!361%2!'0! %&,!06-(4%=:!F(1!0$.)$.72+!'(%!'0! %&,!
,/3,1$,.-,! 76%&,1,)! %&1'(7&'(%! %&,! OXQY! -'55(.$%=+! -4,614=! 2(77,2%! %&6%! *'%&! 6!
%'3I)'9.!6331'6-&!6.)!6!*'%%'5I(3!6331'6-&!61,!.,-,2261=!%'!56G,!31'71,22!64'.7!
%&,!4$.,2!'0!OXQY:!!
K&$1)+!q'$.$.7!%&,!OXQY!7$8,2!6--,22!%'!6!2%1'.7!.,%9'1G!'0!4$G,5$.),)!$.2%$%(%$'.2:!
K&,!G+4,C).0!),@.%63,-.%,/*+(."+&0)*,1!"!2*3*"4,5#6'!4&."+!9&$-&!962!&,4)!$.!i,9!k'1G!
N$%=!$.!],-,5*,1!@AAr+!),5'.2%16%,)!%&6%!-'55$%%,)!2-&''42!&68,!6!4'%!%'!2&61,!6.)!
%&6%!6--,22! %'! %&$2!.,%9'1G!-6.!7$8,!6!2-&''4!6!-'53,%$%$8,!,)7,! $.! %$5,2!9&,1,! %&,!
*(2$.,22! 2-&''4! 46.)2-63,! $2! *,-'5$.7! ,8,15'1,! -'53,%$%$8,:!;($4)$.7! -636-$%=! 6.)!
*,$.7!6!4,6),1!$.!%,152!'0!1,23'.2$*4,!56.67,5,.%!,)(-6%$'.!$2!$.-1,62$.74=!1,961),)!
%&1'(7&!16.G$.72!2(-&!62!%&,!^23,.!j.2%$%(%,J2!H*A."#,C%*A,$&"+4%&(*+! 4$2%!6.)!i,%!j5I
36-%J2!H6+&"*++, !+,I<6+6!)! 7($),:! N'.2$),1$.7! %&6%!L,156.! $.2%$%(%$'.2! 61,! -(11,.%4=!
.'%!4$2%,)!$.!*'%&!16.G$.72+!%&,!OXQY!2&'(4)!*,!3,1-,$8,)!62!6!-&6.7,!67,.%!%'!3'2$I
%$'.!6.! $.2%$%(%$'.J2! ,00'1%2!9$%&! 1,761)! %'! 1,23'.2$*4,!56.67,5,.%!,)(-6%$'.! $.! %&,!
74'*64!*(2$.,22!2-&''4!46.)2-63,:!K&$2!31'-,22!'0!Z-6%-&$.7!(3J!642'!-1,6%,2!%&,!'33'1I
%(.$%=!%'!4,61.!01'5!*,2%!316-%$-,2!9&$-&!'%&,1!*(2$.,22!2-&''42!&68,!),8,4'3,):!!
K'!-'.-4(),+!9,!%&$.G!%&,1,!$2!6!4'%!'0!31'5$2,!9&,.!-'.2$),1$.7!%&,!-(11,.%!2%6%(2!'0!
%&,!OXQY+!361%$-(4614=!$.!8$,9!'0!%&,!6*'8,5,.%$'.,)!-&6.7$.7!-'.%,/%!'0!56.67,I
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