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8L99�#�:� 412$;@)$1� <%0'/� 1E.%<M1/� -$6� 21<-%()6� /(1#)G� %(%$)C
0)5'23)G� 0'3201&� 41� )201.))� >31(1/)5'231?� (%;3)�8�

 1�&AG1-%� &� 2&'0�&� 8��_� #�� I�201.))� >31(1/)5'231#1� %(%$)C
<%J� 	;/4'0'.%� %/'.)3%(23)'� 7)� 4.'-41$1@)0'$B(1� E.)0%(23)': �
20;-'(0A�/%#)20.%(0A�1EA5(1�14).%$)2B�(%�('231$B31�20%.AG�(%C
-'@(AG� 201$41&H� .%E10;� �.)3%� �1$$%� I�201.)6� >31(1/)5'231? �
/A2$)JK�4.'-20%&$6=F;=�21E1?�20.%((;=�2/'2B�4.1/%.32)2023)G �
)� %/%.32)2023)G� 7'2$)� 41$B<1&%0B26� ('1$1#)</1/:� )-'?� 7121E'((1 �
>01�3%2%'026�&01.1#1�78�_�:�)�0.'0B'#1�78��_:�)<-%()?�412$'�&01.1? �
/).1&1?�&1?(A:K� )� (%�.%E10;� 	%.$6�Y)-%�)� 	%.$6� �)20%� I�201C
.)6� >31(1/)5'23)G� ;5'()?� 21� &.'/'(� W)<)13.%01&� -1� (%D)G �
-('?JK� 4'.'&'-'((;=� (%�%(#$)?23)?�6<A3�&� 8�_L�#�� 21� ��#1K� ��#1� ) �
9�#1� W.%(M;<23)G� )<-%()?�� �<� E1$''� 21&.'/'((AG� %&01.1&� N� & �
4.'-'$%G� 412$'-()G� -&%-M%0)� $'0� N� #$%&(A/)� %&01.)0'0%/)� -$6 �
20%.D'3;.2()31&� EA$)� I�31(1/)5'23%6� 0'1.)6� &� .'0.124'30)&'J �
�%.3%� �$%;#%� )� 2$1&%.B� I�1&A?� �%$#.'?&J� 7ƒj…� ‚PkQhP•j:��  $6 �
20;-'(01&� /$%-D)G� 3;.21&� $;5D)/)� 4121E)6/)� 25)0%$)2B� 4.'C
3.%2(1�(%4)2%((%6�3()#%��$'32%(-.%��.'6� I�%<&)0)'� >31(1/)5'2C
31?� -130.)(AH� &&1-(A?� 1E<1.J� 78�b8:� )� 3()#%� �'(.)� 	4)#'$6 �
I�%<&)0)'� >31(1/)5'231?� /A2$)J� 78�98:�� �1$''� 4.1-&)(;0A'� ;5'C
(A'� 14).%$)2B� (%� /1(1#.%W))K� 412&6F'((A'� 10-'$B(A/� %&01.%/K �
D31$%/K� 4'.)1-%/� )� 41-0'/%/� 7(%4.)/'.K� -'('@(1?� 0'1.)) �
)�0��-�:�� �-(%31� ()�1-)(� )<� ;41/6(;0AG�&AD'�0.;-1&� ('� 6&$6'026K �
41� /1'/;� /('()=K� -120%015(1� %&01.)0'0(A/K� ()� &� 1-(1/� )<� ;3%C
<%((AG�4.1)<&'-'()?� ('0�414A03)�2)(0'<).1&%0B�/).1&1<<.'(5'2C
3;=� 31(M'4M)=� 7&)-'()':�

�12$'� 4;E$)3%M))� I�201.))� >31(1/)5'231#1� %(%$)<%J� &AC
D$)� -&'� -.;#)'� &'2B/%� %&01.)0'0(A'� .%E10AH� I�)4A� >31(1/)5'C
231?� 0'1.))H� 10� /'.3%(0)$)</%� -1� )(20)0;M)1(%$)</%J� �>2$) �
�$>.� �)05'$$%� &� )<-%())�  @1<'W%�  1.W/%(%� 78��9K� 8�� � :88� ) �
`�201.)6� >31(1/)5'231?� %.#;/'(0%M))J� �%.$%� �.)E.%/%

8�� 	).131� )<&'20(A?� 0'320� 	%.$6� Y)-%� )� 	%.$6� �)20%� `�201.)6 �
>31(1/)5'23)G� ;5'()?J� ('� EA$� 14;E$)31&%(� -1� 8�8�� #�

88� �2(1&;� .;314)2)� 2120%&$6$)� 20;-'(5'23)'� 20'(1#.%W)5'23)'� <%4)2)�� � �
>01/� &)-'� 1(%� EA$%� 4.1-%(%� &� 8�_�� #�� 3()#101.#1&M'/� �#%20'� �'$$)� 7�B=��1.3:



����� ���	�������

78�Lb:�� �)� &� 1-(1?� )<� ()G� ('� 4.'-4.)(60%� 414A03%� 2)(0'<).1C
&%0B� &?-'()'K� G106� &� 3%@-1?� %&01.A� 4A0%$)2B� 4120.1)0B� )<$1C
@'()'� &13.;#� 1.#%()<;=F'?� 0'/A�� 7"� EA� ('� .%22/%0.)&%$� 41C
-1E(A'� 4.)06(;0A'� <%� ;D)� )(0'.4.'0%M))� 3%3� &?-'()6�:� �)@' �
6� -%/� 2.%&('()'� )G� 41-G1-1&�

�%)E1$''� &%@(A/� W%301/� 10(12)0'$B(1� .%E10A� 	;/4'0'.% �
I�201.)6�>31(1/)5'231#1�%(%$)<%J� 6&$6'026� ''�121E1'�&$)6()'� (% �
4.1W'22)=�� �;-;5)� ('<%31(5'((1?� )�14;E$)31&%((1?�2�15'&)-(AC
/)� )� )-'(0)W)M).1&%((A/)� $%3;(%/)K� 1(%� ('� /1@'0� 2$;@)0B �
G1.1D)/�.'W'.%0)&(A/�.;31&1-20&1/�� ��&2'�@'�(%�>0;�3()#;�.'#;C
$6.(1� 22A$%=026�� �15'/;]� "� &A23%@;2B� E1$''� 41-.1E(1� (%� >0; �
0'/;� 41<-(''K� %� <-'2B� 41<&1$B0'� /('� 1#.%()5)0B26� ;0&'.@-'()'/K �
501�-%((1'�4.1)<&'-'()'� 4.'-20%&$6'0�21E1?�2$1@(1'K� (1� ('�5)201 �
2;EX'30)&(1'�&?-'()'� >31(1/)5'231?� (%;3)�

	;/4'0'.;� EA$)� )<&'20(A� 4.1)<&'-'()6� %&01.1&� )<� 20.%( �
31(0)('(0%$B(1?� �&.14AK� &� 3%31?�01� /'.'K� &1</1@(1K� 2$'#3% �
<(%31/A'� E1$BD)(20&;� >31(1/)201&K� 41$;5)&D)G� 1E.%<1&%()'� & �
�'$)31E.)0%())� )� �	�K� (1K� .%<;/''026K� ('� )<;5'((A'� )/) �
231$B31�()E;-B� 12(1&%0'$B(1�� 	;/4'0'.� 41$;5)$� E$'206F'' �
3$%22)5'231'�#)/(%<)5'231'�1E.%<1&%()'K�E$%#1-%.6�3101.1/;�1( �
41$;5)$� 4.'-20%&$'()'� 1�W)$121W23)G� D31$%G� �.'M))� )� �)/%�) �
4.)1E.'$� .%E15''� <(%()'� ('/'M31#1K� W.%(M;<231#1K� )0%$B6(231C
#1� )� %(#$)?231#1� 6<A31&K� %� 0%3@'� ('3101.A'� (%&A3)� 50'()6� (%�
-.;#)G� '&.14'?23)G� 6<A3%G�� �$%#1-%.6� 01/;� 501� 	;/4'0'.� /;C
@%$� &� %0/12W'.'� 412$'-('#1� -'260)$'0)6� <%3%0%� /1(%.G))� �%E2C
E;.#1&� )� $)5(1� <(%$� &'-;F)G� >31(1/)201&� 3%3� &� 2&1'?� 20.%('K �
0%3� )� &� �'./%())K� �.%(M))K� �'$)31E.)0%())� )� �	�K� %� 0%3@' �
&2$'-20&)'�121E'((120'?� '#1�5'201$=E)&1#1K� ('231$B31�&A<A&%=C
F'#1K� 23$1((1#1� 3� 0'%0.%$B(120)� G%.%30'.%K� 1(� 4.)1E.'$� ;01(C
5'((120B� )� 0%31?� 3.;#� $)5(AG� 31(0%301&K� 3%3)/� ('� 1E$%-%$�
()301� )<� 12(1&(AG� )201.)31&� >31(1/)5'231?� (%;3)� &� M'$1/�� � �
01/;� @'� 1(� 2� $'#3120B=� -'$%$� 1E1EF'()6K� 5%201� 4.)&$'3%6� (% �
41/1DB� W%(0%<)=�� � � 2%/1'� #$%&(1'K� 1(� )<E'@%$� 1E.%<1&%()6K�
1#.%()5'((1#1� .%/3%/)� E.)0%(231#1� ;0)$)0%.)</%K� )K� G106� E1$BC
D;=� 5%20B� @)<()� (%� ('#1� 4.1)<&1-)$1� &4'5%0$'()'� ('4.)(;@C
-'((1'� 4.'&12G1-20&1� %(#$)?231#1� -@'(0$B/'(%�;5'(1#1K� 1(� EA$ �
&'$)31$'4(1� )(0'$$'30;%$B(1� &11.;@'((A/� %;02%?-'.1/�

8���� �1-&1-6� )01#)K� 23%@'/K� 501� <(%5'()'� -%((1?� 3()#)� <%C
3$=5%'026� &� .%<.%E103'� (%;5(1#1� &?-'()6� .%<&)0)6� >31(1/)5'�

2� .%<.'D'()6� /)22)2� �)05'$$� 7.%E10%� 1#.%()5)&%$%2B� 15'(B� ('E1$BD)/ �
31$)5'20&1/� 0'/:� 41-� <%#$%&)'/� {jpiShj� ƒTijV� TR� zlUjV� Tn� opTRTOqp� zujThlH �
ŽhTO� •jhpPRiqkqVO� iT� ,RViqiSiqTRPkqVO��  1.W/%(� 1031..'30).1&%$� )� <(%5)C
0'$B(1� .%2D).)$� /%0'.)%$�



���	������� ���

231?� (%;3)K� &)-'()6K� 21<-%((1#1� ('1EA5%?(1� (%5)0%((A/� I%;0C
2%?-'.1/J� 72�0153)�<.'()6�E1$BD)(20&%�>31(1/)201&�4.1W'22)1(%� �
$1&K�41$;5)&D)G�1E.%<1&%()'�&��'$)31E.)0%())� )��	�:�&1�&.'/'C
(%K� 31#-%�1(�201.1()$26�31/4%())�4.1W'22)1(%$1&� )K� 2$'-;6�2&1'C
/;� 5'201$=E)=K� $)5(1?� )� 0.;-1&1?� >0)3'K� 21<-%&%$ �
/1(;/'(0%$B(A?� 0.;-K� 1EX62(6=F)?� <%&)2)/120B�/'@-;�0'/K� 501 �
1(� (%<A&%$� >31(1/)5'231?� (%;31?K� )� -.;#)/)� (%;3%/)K� %� 0%3@' �
-.;#)/)� 21M)%$B(A/)� )� W)$121W23)/)� -)2M)4$)(%/)�� �'2/10.6 �
(%�01�501� ('<%&'.D'((120B� .%E10A� )<�<%� &('<%4(1?� 2/'.0)� %&01.%�
('231$B31�2()@%'0�''�<(%5'()'K� (%�%(#$)?231/�6<A3'�('0�()�1-(1C
#1�41-1E(1#1�0.;-%d� )K� -%@'�1E.%F%62B�3� -.;#)/�3;$B0;.%/K� /A�(' �
&)-)/� ()5'#1� .%&(1#1� '/;� 41� /%2D0%E%/� )� 6.3120)� )<$1@'()6� �
�.'@-'� &2'#1K� >01� 4.1)<&'-'()'� ;/%K� 1-%.'((1#1� E1#%0A/� &11E.%C
@'()'/K� 4.14)0%((1#1� #1.'5B=� 21EA0)?� /).1&1?� &1?(AK� &� 3101C
.1?� &AE.%((%6� )/� -$6�4.1@)&%()6�20.%(%K� &1</1@(1�&&'-'((%6� & �
<%E$;@-'()'�&'<-'2;F''�%(#$12%321(231'� 3;$B0;.(1'�&$)6()'�731C
01.;=�1(�21�&.'/'('/�20%$�4.'<).%0B:K�2.%@%$%2BK�41�&)-)/1/;K� (' �
2� 0'/� 4.10)&()31/�� �()#%� 6&$6'026� &A<1&1/� 7&1</1@(1K� E;-B�1(% �
<%31(5'(%K� 1(%� 20%$%� EA� <&;5%0B� 4.)#1&1.1/:� 01/;K� 3%3� %(#$1��
%/'.)3%(23)'� >31(1/)20A� 4.)&A3$)� 2/10.'0B� (%�2%/)G�2'E6� )� (% �
2&1'� .'/'2$1�

)-� �H�,B� �EAFA� C� bAREA� Z�O�H,HKD

� �8�� �('� 3%@'026K� 501� 4.)5)(%K� 41E;-)&D%6� 	;/4'0'.%� & �
8�8_�#�� (%4)2%0B� 0.;-� oUTpujR� |jh� yTQOjR� SR| �
• jiuT|jRQjVpuqpuijK� 6&$6'026� /'(BD'?� 0%?(1?�a� 5'/� (%4.%&$'(C
(120B� '#1� 21-'.@%()6�� �� 01� &.'/6� 1(� EA$� /1$1-A/� 5'$1&'31/K �
3101.1#1� /).� )� 1(� 2%/� &124.)()/%$)� 3%3� &;(-'.3)(-%�

*%20B=� '#1� 5'201$=E)&AG� ;20.'/$'()?� EA$1� 21<-%()'� 2G'C
/AK� 3101.%6� 41<&1$)$%� EA� 41(60B� 4.1M'22� .%<&)0)6� >31(1/)5'C
231?� -)2M)4$)(AK� &A20;4%=F'?� 3%3� &� 3%5'20&'� (%;3)K� 0%3� )� &�
3%5'20&'� )23;220&%�� �<$%#%'/%6� ;&'.'((A/� 01(1/K� .%E10%� 10.%C
@%'0� )(0'$$'30;%$B(;=�2%/1;&'.'((120BK� ('� <%/;0('((;=� ()3%C
3)/)�2'.B'<(A/)�4.1W'22)1(%$B(A/)� (';-%5%/)�� �1�G106� 	;/C
4'0'.� ('� E16$26� %&01.)0'01&K� >01� ('� <(%5)0K� 501� )G� ;� ('#1� (' �
EA$1�� �1#$%2(1� �&'-E'.#;� 7t…j|sjhQ� 8��8�� ��� �8 ��b:K� 1(� &A2131 �
M'()$� /('()'/� �%32%� �'E'.%K� 5B)� ;2)$)6� 215'0%0B�%E20.%30(;= �
0'1.'0)5'23;=�>31(1/)5'23;=� (%;3;�21�2.%&()0'$B(1�41-.1E(1? �
)201.)'?� 21EA0)?� )� 41$)0)5'23)G� /'.� &A.%<)$)2B� &� 21<-%()) �
(1&1?� -)2M)4$)(A�N� 21M)%$B(1?� >31(1/))� 7tT•qPk„~TRTOqj:�



�� ���	�������

�� 0;0� 	;/4'0'.;� 4.'-20%&)$%2B� 25%20$)&%6� &1</1@(120B �
&A41$()0B� <%3%<� 2%/1#1� �'E'.%� N� 41-#101&)0B� )201.)=� >31(1C
/)5'231?� 0'1.))�� �'E'.� 1.#%()<1&%$� (%4)2%()'� )� 4;E$)3%M)= �
%/E)M)1<(1#1� 31$$'30)&(1#1� 4.1'30%� N� 24.%&15()3%� †hSR|hqVV�
|jh� tT•qPk„~TRTOqj��  .;#)/)� &AE.%((A/)� %&01.%/)� EA$)� -&1' �
<(%/'()0AG� ;5'(AG�E1$''�20%.D'#1�&1<.%20%H� �%.$� �=G'.�)��.)-C
.)G� W1(� �)<'.�� �G� 4.)2;020&)'K� 4$=2� 21E20&'((1'� @'$%()' �
	;/4'0'.%�2()23%0B�.%241$1@'()'� �'E'.%K8��('21/('((1K� 41&$)C
6$)� (%� /%('.;� )<$1@'()6� /%0'.)%$%�� c106� 3()#%� )� 21G.%(6'0� & �
('3101.1?�20'4'()� )201.)5'23)?�41-G1-K� /('� 4.'-20%&$6'026�62C
(A/K� 501� >01� EA$%� ;20;43%�5;&20&%/� �'E'.%K� 6&)&D%626�E1$BD'�
4.16&$'()'/� &'@$)&120)K� 5'/� )23.'(()/� &A.%@'()'/� 2&1'#1 �
/('()6�� �� >01� &.'/6� 	;/4'0'.� -'$%$� E1$BD;=� 20%&3;� (%� %EC
20.%30(;=� 0'1.)=�� �#1� .%((66� 3()#%� EA$%� 4'.'&'-'(%� (%� %(#C
$)?23)?� 6<A3� 01$B31� 412$'� 2/'.0)� %&01.%K� (1� -$6� E1$BD'?� 5%2C
0)� >(0;<)%201&� )201.))� >31(1/)5'231?� (%;3)� &� 4'.)1-� / '@-; �
&1?(%/)� ''� 2;F'20&1&%()'� )� 7-$6� 0'GK� 301� /1#�5)0%0B� 41�('/'MC
3):� ''� 21-'.@%()'� 1E'24'5)$)� 	;/4'0'.;� 4.15(;=� 4.1W'22)1C
(%$B(;=� .'4;0%M)=�� �� &2'� @'� 2%/� 	;/4'0'.K� 2;-6� 41� &2'/;K �
.%22/%0.)&%$� ''� 3%3� ('<%&'.D'((;=� .%E10;�� �#.%()5'((120B �
1EX'/%� ('� 41<&1$6'0� 41-.1E(1� 120%(1&)0B26� (%� 21-'.@%())� 72/�H�
‚jhkOPR�8�L�:K�(1�&�4'.)1-�21<-%()6�.%E10A�	;/4'0'.�(%/'.'&%$C
26H� 8:� 1E.)21&%0B� .%<$)5)6� /'@-;�>31(1/)5'231?� (%;31?� )� 41$)C
0)5'231?� >31(1/)'?d� �:� 413%<%0BK� 3%3� E.)0%(23%6� 3$%22)5'23%6�
>31(1/)5'23%6� (%;3%� ;20;4%$%� -1.1#;� ID31$%/� >31(1/)5'231? �
/A2$)Id� b:� ;3%<%0BK� 501� E;-;F''� >31(1/)5'231#1� %(%$)<%N� >01 �
.%<&)0)'� &�0.%-)M)6G� %(%$)<%� 1EF'#1� .%&(1&'2)6� �%$B.%2%K� G106�
I231.''� &� -)(%/)5'231?K� 5'/� &� 20%0)5'231?� W1./'JK� )� _:� (%20%)C
&%0B� (%�01/K� 501�W)$)%M)6� )-'?K� 3%3� )� >31(1/)5'23%6�41$)0)3%K�
-1$@(%� &A.%E%0A&%0B26� E'231.A20(1?� 3;$B0;.(1?� >$)01?�

����� �� 8�_��/� ##�� 	;/4'0'.� 10-%$)$26� 10� /(1#)G� 2&1)G �
#%.&%.-23)G�31$$'#�� �.)(601�-;/%0BK�501�4.)5)(1?� .%<.A&%�20%C
$)� 21EA0)6� &01.1?� /).1&1?� &1?(A� )� %$B6(2� / '@-;� <%4%-(A/) �
-'/13.%0)6/)� )� 20%$)(23)/� �1&'023)/� �1=<1/�� �1� 4.1D'20&)) �
E1$''� 5'/� 460)-'260)� $'0� 0.;-(1� 2� -1201&'.(120B=� 4.'-20%&)0B �
/(1#)'�5;&20&%K� 2A#.%&D)'� .1$B�&�01�&.'/6�� �1.)(#��$$'(�4.'-�

8�� �01� ;-%$12B�� �'E'.� 20%$� #1.65)/� 413$1(()31/� 	 ;/4'0'.%� )� 4AC
0%$26� 41/15B� '/;� 41$;5)0B� ;()&'.2)0'023;=� 3%W'-.;�� �-(%31� �&'-E'.# �
211EF%'0K� 501� 1-(%@-A� 1()� 1E%� )<E'@%$)� -.%3)� 01$B31� 4101/;K� 501� �'E'.�
E;3&%$B(1� &A$'0'$� )<� 3%W'�� *'/� EA$� &A<&%(� 41-1E(A?� &<.A&]� 	 ;/4'0'. �
EA$� 15%.1&%(� 4.1)2G1-6F)/� &� �1&'0231/� �1=<'� )� 1-1E.)$� 4.%30)3;� $'()C
()</%�� �'E'.K� 4.)D'-D)?� &� ('#1-1&%()'� 10� E'<.%<$)5)6� 	 ;/4'0'.%� 3 �
5'$1&'5'231?� @'2013120)K� ('� /1#� 2-'.@%0B26� 7t…j|sj#Q� 8��8�� ��� � � � � b :�



���	������� ���

41$1@)$K� 501� E1$''� .%(()/� )2015()31/� >01#1� 105;@-'()6� 6&)C
$%2B�%/E)&%$'(0(%6�41<)M)6� 	;/4'0'.%�&�10(1D'())�%(0)2'/)C
0)</%� )� (%M)</%�� �-(%31� /(1#)'� )<� 2;@-'()?� �$$'(%� 4.'-20%&C
$6=026� /('� $'#31&'2(A/)� )� 2$)D31/� 5%201� 12(1&A&%=026� (% �
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201.1(A� 	;/4'0'.%� 3� 4.10'20%(023)/� &$)6()6/� (%� .%<&)0)' �
>31(1/)5'231?� /A2$)� 7015(''K� &$)6()6/� �'0G1#1� ^%&'0%:�� �( �
6&(1� ('� -1&'.6$� D;/4'0'.1&23)/� 414A03%/� #'.1)<%M))� 10-'$BC
(AG� %&01.1&� 7	;/4'0'.� 1M'()&%$� )(-)&)-1&� 41� D3%$' �
1.)#)(%$B(1�20)� )� $)5(1?� 1-%.'((120):K� #-'K� 31('5(1K� 102;0C
20&1&%$%� 1M'(3%� $)5(AG� (.%&20&'((AG� 3%5'20&�� �%?0� .'D)$�
2/6#5)0B�>0;�3.)0)3;K� -1E%&)&K� 501� '2$)�EA� '/;� 4.)D$12B� -1&'C
.60B� 5B)/�01� 2;@-'()6/K� 01� 	;/4'0'.� EA$� EA� 2.'-)� (%)E1$'' �
(%-'@(AG� %&01.)0'01&�

�-(%31� -$6� /'(6� (%)E1$''� )(0'.'2(A/� EA$1� <%/'5%()' �
�%?0%K� 501� 	;/4'0'.� ('� 4.)-%&%$� 121E1#1� <(%5'()6� W%30;K� 21C
#$%2(1� 3101.1/;� .%<(A'� 1EF'20&%� )/'$)� .%<$)5(A'� IW;(3M)) �
41$'<(120)I� 7'2$)� )241$B<1&%0B� 4.)(60A?� ('1$1#)</:�� �(-)&)C
-;%$)</� &� )201.)5'231?� )#.'� &1<()3%'0� -120%015(1� 41<-(1�

I�'.&1EA0(A'� )-')� EA$)� 1E6<%0'$B(1� (%M'$'(A� (%� ;<=>?
@<AK� %�('� (%�2&1E1-;�)$)� 4.1#.'22�� �� 4'.&1EA0(AG� ;2$1&)6G �
-'60'$B(120B� .1201&F)3%� 7-%@'� 01.#1&M%:� /1#$%� EA� 4.)&'2C
0)�3�#$;E13)/� (%.;D'()6/�&�1EF'20&'K� %�01�)�3�3%0%20.1W'� �
�� 2.'-('&'31&1/� 1EF'20&'� )/'$)2B� /1F(A'� -141$()0'$BC
(A'� –4.)5)(A—� 21<-%()6�0'1.))� 1EF'20&%K� 212.'-1015'((1? �
(%� –24%2'())—K� 3101.1#1� /1@(1� -120)5B� 4;0'/� 1.01-132%$BC
(1#1� &'.1;5'()6� )� 21E$=-'()6� .)0;%$%� 41-� 1G.%(1?� %E21C
$=0(1?� &$%20)K� -%((1?�10�E1#%J� 7.�� ��9K� &A-'$'(1�%&01.1/:�

_�b�� �.1'� %(#$)?23)G� %&01.1&� .'D)$)� )241$B<1&%0B� &� 3%5'C
20&'� /)D'()� %(0)E.)0%(23)'� 2;@-'()6� 	;/4'0'.%� )� )G� 412$'-C
20&)6�� �(%5%$%�6�1E.%F;2B�3� ��� ���  �� �)00$;K� <%0'/�3� �%?1('$; �
�1EE)(2;�)K� (%31('MK� 3� �%.3;��$%;#;K� 5B6�1M'(3%�3()#)K� (%� /1? �
&<#$6-K� 121E'((1� 0F%0'$B(1� %.#;/'(0).1&%(%�

c106� 12(1&(1?� )(0'.'2� �)00$%� 3%3� E;-01� <%3$=5%'026� & �
3.)0)3'� ('21#$%2)6� 	;/4'0'.%� 2� >31(1/)5'231?� 0'1.)'?� E$%#1C
212016()6K� 6� -;/%=K� 501� 12(1&(1?� ;-%.� 1(� (%/'.'&%$26� (%('20) �
4.10)&� W%30)5'23)� 41$(1#1� )#(1.).1&%()6� 	;/4'0'.1/� &$)6C
()6� �1/%2%� �1EE2%� (%� -%$B('?D''� .%<&)0)'� (%;3)�� �)00$� 25)0%C
'0� 7)� 6� .%<-'$6=� '#1� /('()':K� 501� �1EE2� 4.'-$1@)$� >31(1/)2C
0%/K� )� ('� 01$B31� >31(1/)20%/K� 4%.%-)#/%$B(;=� <%-%5;d� ;2)$)6 �
E1$BD)(20&%� %(#$)?23)G� 0'1.'0)31&� EA$)� (%4.%&$'(A� $)E1� (% �
10.)M%()'K� $)E1� (%� .'D'()'�>01?�<%-%5)�� �0��1EE2%�41D$)�0%3)' �
0'5'()6� /A2$)K� 3%3� )(-)&)-;%$)</K� >/4).)</K� %� 21� &.'/'('/ �
;0)$)0%.)</�� �-(%31K� 41231$B3;� )(0'.4.'0%M)6� 	;/4'0'.%� (' �
&A-'$6'0� &$)6()6� �1EE2%K� ;� 	;/4'0'.%� /1#$1� EA0B� /%$1� )$) �
21&2'/� ('� EA0B� 4.)5)(K� 501EA� .%22/%0.)&%0B� �1EE2%� &� 3%5'20&'�
2&6<;=F'#1�<&'(%�/'@-;�2.'-('&'31&A/)�0.%-)M)6/)� )�0'/K�501 �
6� (%<A&%=� 21&.'/'((120B=�
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�%?1('$� �1EE)(2�2(%5%$%�;3%<%$K�501�2&1)/)�$)5(A/)� 31(C
0%30%/)� )� 1E.%<1&%()'/K� 41$;5'((A/� &� �'('� 2� ''� &A2131)(0'$C
$'30;%$B(1?�%0/12W'.1?K� 	;/4'0'.�EA$�E$'206F'�41-#101&$'(�3 �
01/;K� 501EA� &<60B� (%�2'E6�<%-%5;� (%4)2%()6� 1ED).(1#1�741� /('C
()=� �1EE)(2%K� 2$)D31/�1ED).(1#1�7‰TssqRV� 8����� ��� _::�0.%30%C
0%K� 1G&%0A&%=F'#1� &2=� >31(1/)5'23;=� (%;3;�� �12$'� 1EA5(AG �
.'&'.%(21&�&�201.1(;�4.%&)$%� $,"� $,8,�B<;CD�7()5'#1K� 3.1/'�G1.1C
D'#1:� �1EE)(2� 4.)20;4)$� 3� )<$1@'()=� 21E20&'((1?� 1M'(3)�

�1EE)(2K� 3%3� )� 	;/4'0'.K� EA$� 5'$1&'31/� &A2131?� 3;$B0;C
.AK� 15'(B� (%5)0%((A/� )� 1E$%-%$� D).13)/� 3.;#1/� -.;<'?�� ��10C
$)5)'� 10� 	;/4'0'.%� �1EE)(2� ('� 4)0%$� ()3%3)G� .'$)#)1<(AG �
4.)20.%20)?d� (%4.10)&K� 1(� EA$� <-.%&1/A2$6F)/�%(#$)5%()(1/K �
&'.6F)/� &� 21&'.D'(20&1&%()'� 5'$1&'3%� 4;0'/� 4.12&'F'()6� ) �
-1&1-1&� .%<;/%d� )(A/)� 2$1&%/)K� 1(� 4.)()/%$� E.)0%(23)?� ;0)C
$)0%.)</K� 3101.A?� 	;/4'0'.� ('� 4.)<(%&%$� ()� &� 3%5'20&'� 4.)C
#1-(1?� 3� )241$B<1&%()=� W)$121W))K� ()� 0'/� E1$''� 3%3� <%/'(; �
.'$)#)1<(A/� ;E'@-'()6/�� �%3)/� 1E.%<1/K� �1EE)(2� ('� 4.1201 �
120%$26�G1$1-'(� 3�>.;-)M))� 	;/4'0'.%K� 12(1&%((1?� (%� ;01(5'(C
(1/�'&.14'?231/�3%01$)M)</'K� (1�-%@'� ('�1E.%0)$� (%�(''�&()/%C
()6�� �� M'$1/� �1EE)(2� 25)0%$K� 501� 121EA?� &<#$6-� 	;/4'0'.%� (% �
3$%22)5'23;=� >31(1/)5'23;=� (%;3;� 10.%@%$� 5;&20&%� $)5(120)K �
2016F'?� &� 201.1('� 10� I)20)((1?J� 0.%-)M))� ;0)$)0%.)</%�� �1EC
E)(2�4)2%$K�501�	;/4'0'.�)23%@'((1�&124.)()/%$�&$)6()'� ;0)C
$)0%.)</%� �'(0%/%� )�  @'?/2%� �)$$6d� E1$BD)(20&1�%(#$)?23)G �
%&01.1&� &A-&)#%$)� E1$''� &<&'D'((A'� #)410'<A� 10(12)0'$B(1 �
<(%5'()6� )� 412$'-20&)?� >01?� -130.)(A�

�-(%31�.'D%=F)'�;-%.A��1EE)(2�(%(12)0K� .%<.;D%6�)'.%.C
G)5'23;=�2)20'/;� .'?0)(#1&�#'.1'&� 	;/4'0'.%�� �'01-� �1EE)(2% �
<%3$=5%'026� &� 01/K� 501EAK�E<F;G=EHIK� %0%31&%0B� 0'320;%$B(;=�
1E12(1&%((120B� ;0&'.@-'()?� 	;/4'0'.%H� 8:� 10(12)0'$B(1 �
)201.)5'231#1� /'20%� �/)0%K� �:� 1� &$)6())� �)3%.-1K� b:� 1E �
%(%$)0)5'231/� /%20'.20&'� �;.(1� )� _:� 1� 4.1)<&'-'()6G� �%.D%$C
$%� )� )G� &$)6())�� �<FED<=HIK� 1(� 413%<A&%'0K� 501� 0.%301&3%�
0&1.5'20&%� �%$B.%2%K� -%((%6� 	;/4'0'.1/K� EA$%� )23%@'(%� &� 1EC
.%0(1/�(%4.%&$'())�� �1#$%2(1��1EE)(2;K� 	;/4'0'.�6&(1�('�4.)C
/'(6$�0;�@'�20.1#120B�&�1M'(3'� �%$B.%2%K� 3%3;=�1(� 4.16&$6$�41�
10(1D'()=� 3� -.;#)/� 7‰TssqRV� 8����� ��� _ �� :�

�1EE)(2K� E'2241.(1K� 10&'.#%$�12(1&(;=�2G'/;�	;/4'0'.%K� 31C
01.%6� 10-'$6$%� 01K� 501� EA$1� .%(''K� 10� E.)0%(231?� 3$%22)5'231?�
D31$Ad� 4.)� >01/� 41-5'.3)&%$26�4.1)<1D'-D)?� (%� .%(('?�20%-)) �
.%<.A&� /'@-;� )20)((A/)� W)$121W%/)�0'1$1#%/)� )� 4.120A/) �
4%/W$'0)20%/)�� �2(1&(1?�@'.0&1?�4.)�-%((1?�2G'/'�EA$%�.'4;0%C
M)6� �-%/%� �/)0%H� 4120%&$'((A?� .6-1/� 2� 0%3)/)� W)$121W%/)�
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0'1$1#%/)K� 3%3� �$%01(K� �.)2010'$B�)� �1/%��3&)(23)?K� �/)0�20%C
(1&)026� /'$31?�W)#;.1?�� �('()'� 	;/4'0'.%�7()31#-%�('� ;0&'.@C
-%&D''26� 103.A01:K� 501� &� .%E10%G� �)3%.-1� 6&(1� 4.16&)$26� 4%/WC
$'0)20K� 'F'�E1$''� 24121E20&1&%$1� '#1� ()<31?� 1M'(3'� &'$)5)6� E.)C
0%(231#1� &3$%-%� &� (%;3;�� �1� EA$1� EA� 1D)E31?� 25)0%0BK� 501� (%�
0%31#1� /A2$)0'$6K� 3%3� �1EE)(2K� ('� 4.1)<&'$1� &4'5%0$'()6� &2' �
23%<%((1'� 	;/4'0'.1/�(%�_���20.%()M%G�1�E.)0%(231?� 3$%22)5'2C
31?� 0.%-)M))�

�1EE)(2� 41G&%$)$� 0.%301&3;� .%<&)0)6� >31(1/)5'231?� (%;C
3)� 2� 8L9�� #�K� -%((;=� 	;/4'0'.1/K� (1� 10/'0)$� -1&1$B(1� .'<31K �
501K� &14.'3)� 4.%&)$;� 412$'-('#1K� 2;-)0B� 2$'-;'0� 1E� 10-'$B(AG �
%&01.%GK� %� ('� 1� D31$%G� >31(1/)5'231?� /A2$)�� �/'((1� &� >01/ �
2/A2$'� �1EE)(2� 41$%#%$K� 501� 	;/4'0'.� 6&(1� ('-11M'()$� �%.C
D%$$%K� )� .'D)0'$B(1� 10&'.#� 0153;� <.'()6� 	;/4'0'.%� 1� 4.'('C
E.'@'())K� 4.'-41$1@)0'$B(1� )24A0A&%'/1/� �%.D%$$1/� 41� 10C
(1D'()=�3�  @'&1(2;K� W1(� �=('(;K� �;.(1� )�  =4=)�� �(� 25)0%$K �
501� 0.%301&3%� 	;/4'0'.1/� 0&1.5'20&%� �%$B.%2%� EA$%� (%4.%&$'C
(%�(%�<%F)0;�3%3� '#1�2%/1#1K� 0%3�)� �%$B.%2%�10�3.)0)3)K� 21#$%2C
(1� 3101.1?� �-@;1.0� )� �%.D%$$� 4.'&12G1-)$)� �%$B.%2%� &� 10(1C
D'())� 3%3�&)-'()6K� 0%3� )� 0'G()5'23)G�-'0%$'?���� c106� �1EE)(2 �
.'D)$� <%31(5)0B� 2&1'� >22'� )-)$$)5'23)/)� &1241/)(%()6/)� 1 �
2&1'?�412$'-('?�&20.'5'�2� 	;/4'0'.1/K� '#1�103$)3�EA$�&A4%-1/ �
%(#$)5%()(%�4.10)&�01#1K� 301K� &'.160(1K� EA$�%(#$1W)$1/�&�=(1C
20)� 7-1� 4'.&1?� /).1&1?� &1?(A:K� (1� )</'()$� &<#$6-A� &� <.'$1/� ) �
41@)$1/� &1<.%20'��9

�'/(1#1� 41<-(''� �%.3� �$%;#�&A20.1)$� >0;�$)()=� 3.)0)3) �
)(%5'K� 2� E1$BD'?� 20.1#120B=� )� 2� E1$BD)/� 2%.3%</1/�� �� 2&1'/ �
%&01.)0'0(1/� ;5'E()3'�78���� )� -%$''�7.;2�� 4'.�H� �JKLM�	 �� �31(1C
/)5'23%6� /A2$B� &� .'0.124'30)&'�� ��H�  '$1K� 8��_::�� �$%;#� E'.'0 �
E1$BD;=� 5%20B� ;0&'.@-'()?� 	;/4'0'.%� 10(12)0'$B(1� 01#1K� 501

��� �1<-(''K� 31#-%� �%?1('$� �1EE)(2� 7‰TssqRV� 8���:� &A23%<%$� 2&1'� ('21C
#$%2)'� 2� 0'/K� 501� 	;/4'0'.� &� 2&1'?� )'.%.G))� 4120%&)$� �%$B.%2%� &AD' �
�)3%.-1K� 6� -;/%=K� $1.-� �1EE)(2� ;4;20)$� /1/'(0K� $'@%F)?� &� 12(1&'� >01? �
)'.%.G))�� �'1.)6� �)3%.-1� &� 12(1&'� 2&1'?� E%<).1&%$%2B� ('412.'-20&'((1� (% �
W;(-%/'(0'K� <%$1@'((1/� �'(0%/1/K� 3101.A?� 4.'-20%&$6$K� &� $;5D'/� 2$;5%'K �
01$B31� 1-)(� 1#.%()5'((A?� %24'30� 5'$1&'5'231?� (%0;.A� 72$%E120B� 4$=2� &AE1.: �
&AE1.%K� &� 01� &.'/6� 3%3� 2;0B� ;5'()6� �%$B.%2%� EA$%� 12(1&%(%� (%� &'$)31/�
W;(-%/'(0'� /%0'/%0)5'231?� $1#)3)� )� 3%.0'<)%(231#1� 41()/%()6� &2'$'((1?�

�9� �-)$$)6� 10(12)026� 3� 412$'-('?� &20.'5'� 	;/4'0'.%� )� �1EE)(2%H� I�01 �
EA$� 5;-'2(A?� )=(B23)?� -'(B� 7&� 2'.'-)('� 8�b��G� ##�:���� )� /A� 231$B<)$)� 41 �
&1$(%/� &()<� 41� 0'5'()=� �'/<A� 10� �&)33'(G>/%� -1�  >05'0%�� "� 3%3� 2'?5%2� &)@; �
'#1K� E'<<%E10(1� ;20.1)&D'#126� (%� (12;� (%D'#1� 2;-(%K� 13.;@'((1#1� 4A$31?� /1C
$1-'@B=d� >01� EA$)� �)33)� �%$-1.K� �EE%� �'.('.K� �)301.� �-'$E'.#K� �.2;$% �
c)32��'EE� N� 1.#%()<%01.� 41'<-3)�� �'2(1� 4.)@%&� 1-(;� $%-1(B� 3� -.;#1?K� 1( �
)<A23%((1� )� 120.1;/(1� .%22;@-%$� 1� 0'1.'/%G� )� $)5(1206GJ� 7.�� ��:�
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1(� 21E).%$26� 2-'$%0BK� %� <%0'/� 214120%&$6'0� )G� 2� 0'/K� 501� &� -'?C
20&)0'$B(120)� EA$1� 2-'$%(1�� �%<;/''026K� 2� 	;/4'0'.1/� 4.1)<1C
D$1� 01� @'K� 501� )� 21� /(1#)/)� -.;#)/)� %&01.%/)H� 1(� <%/%G(;$26 �
(%�E1$BD''K� 5'/� 2/1#�1G&%0)0B�� �%/1'� &%@(1'� 21201)0� &� 01/K� 501�
�$%;#�10&'.#� ;E'@-'()'� 	;/4'0'.%K� E;-01� )-'1$1#)=� /1@(1� 10C
-'$)0B� 10� (%;3)�� �1� 3.)0)3%� �$%;#%� &� 10$)5)'� 10� 3.)0)3)� �1C
(%$B-%� �)3%� 73� 3101.1?� /A� 231.1� 41-1?-'/:� ('� )2G1-)$%� )< �
0153)� <.'()6K� 501� (%D)� ;20.'/$'()6� W1./).;=026� (%D'?� 2.'C
-1?�� �%/K� #-'� 	;/4'0'.� ;0&'.@-%$K� 501� 4.)� 21<-%())� 0'1.))K �
121E'((1� )/'=F'?� -'$1� 2� (%E$=-'()'/� 20%0)20)5'23)G� W%301&K �
/1@(1� 15)20)0B� (%;3;� 10� )-'1$1#)5'23)G� (%2$1'()?K� �$%;#� <%C
6&$6'0K� 501� 41-1E(%6� 15)203%� 10� )-'1$1#))� 4.1)2G1-)0K� 01$B31�
31#-%� /A� &)-)/� .'<;$B0%0A� )20)((1� (%;5(1#1� 4.)/'('()6� 0'1C
.))K� 01$B31� 412$'� )24A0%()6� (%D)G� 4120.1'()?� &� .%<(AG� ;2$1C
&)6G�� �$%;#K� E;-;5)� 105%20)� 4144'.)%(M'/K� %� 105%20)� $1#)31/K�
;20%(%&$)&%'0� 2&1?� >0%$1(� /'@-;� >0)/)� -&;/6� 0153%/)�

�$%;#K� 41-1E(1� 	;/4'0'.;K� ('� )24A0A&%'0� 231$B31�()E;-B �
<%/'0(AG� 21/('()?� &� 01/K� 501� 1(� #1&1.)0K� 0'/� ('� /'(''K� 41 �
/1'/;� /('()=K� 1(� 4.'-$%#%'0� 15'(B� #$;E13)?K� .%<E.12%((A?� 41 �
&2'?� '#1� 3()#'K� 41-.1E(A?� %(%$)<� .%E10A� 	;/4'0'.%�

_�_��  .;#1#1� 0)4%� 3.)0)3%K� 3%3� /1@(1� EA$1� 1@)-%0BK� .%<C
-%$%2B� 21� 201.1(A� /%.32)201&� &� $)M'� �1(%$B-%� �)3%�

�22'� �)3%�,V�opTRTOqpV�wqPVj|]� v �rjhjiqpPk�\qj…�Tn�P�{jP|qRQ�
zujVqV� qR� tpuSOUjijhV� rqViThlK� 14;E$)31&%((1'� &� tpTiiqVu� mTShRPk�
Tn�‚TkqiqpPk�opTRTOl�&� 8��9�#�K�&'-'0�$1E1&;=�%0%3;�(%�D;/4'0'.1&C
23;=� 31(M'4M)=� 10-'$'()6� (%;3)� 10� )-'1$1#))� )� 1E.%F%'026� 3 �
0.;-(1?�4.1E$'/'H�&2'#-%�$)�W)$)%M)6�)-'?�4.)&1-)0�3�4.1#.'22;� �
�)3� 41()/%'0� &12G)F'()'� 	;/4'0'.%� /%.32)</1/K� (1�0&'.-1�<%C
6&$6'0K� 501� '#1� 3()#%� #$;E131� 4.1()3(;0%� 10&.%F'()'/� 3� 2%/1/; �
�%.32;� )� >01� -'$%'0� 2;@-'()6� 	;/4'0'.%� ('(%-'@(A/)�� �%.32 �
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;-1&1$B20&)6�)�10-AG%�71(�$=E)$�5)0%0B�E)1#.%W))K�41�4.')/;F'C
20&;� /(1#101/(A':� 24121E20&1&%$1�4.)1E.'0'()=�01#1� 41.%<)0'$BC
(1#1�<(%()6�$=-'?K�21EA0)?�)�1E20%(1&3)K�3101.1'�4.16&$6'026�(%�
4.106@'())� &2'?� I�201.))� >31(1/)5'231#1� %(%$)<%J� )� /1@'0 �
1@)&)0B�-$6�('3101.AG�5)0%0'$'?�2;G)'�.%22;@-'()6�1�01(31206G �
-%((1#1�4.'-/'0%�

�)� 1-(%� )<� 5%20'?� .;314)2)� ('� 1E.'$%� 131(5%0'$B(1?� W1.C
/AK� (1�1-()�5%20)�EA$)�E1$''�E$)<3)�3�<%&'.D'()=K� 5'/�-.;#)'� �
�.)� 12(1&(A'� 5%20)� 7,,K� ,,,� )� ,\:� EA$)� 4.%30)5'23)� <%31(5'(AK �
<%� )23$=5'()6/)K� 10/'5'((A/)�&� �.)$1@'())d� &&1-(%6� 5%20B� , �
)� <%3$=5)0'$B(%6� 5%20B� \� 4)2%$)2B� &� 2%/1/� 31(M'�� �12$'-()/ �
W.%#/'(01/K� (%4)2%((A/�&�31(M'� 8�_��#�K� EA$%K� 15'&)-(1K� #$%&%

b� �� (%5%$'� 24)23%� $)0'.%0;.A� -$6� >01#1� 3;.2%� 7opTRTOqpV� ��b%:� &�
4'.&1/� 2'/'20.'� 8 �_L�8�_� �##�� /A� (%G1-)/� 2$'-;=F''� 3.%031'� 14)2%()'H �
J�2(1&(1?� M'$B=� -%((1#1� 3;.2%� 6&$6'026� 1E;5)0B� 20;-'(01&� )23;220&; �
31(M'40;%$)<).1&%0B� 3$=5'&A'� 5'.0A� >31(1/)5'231#1� 4.1M'22%�� �1� 1E2;@-'C
()'� 10-'$B(AG� 4.1E$'/� 1E'24'5)0� &1</1@(120B� 3.)0)5'23)� 4'.'2/10.'0B� <(%C
5)0'$B(A'� 5%20)� 0.%-)M)1((1?� 0'1.))K� 3%3� 20%.1?K� 0%3� )� (1&1?�� �.1#.%//% �
(%� >010� 2'/'20.� &3$=5%'0K� &1�4'.&AGK� 4.'-&%.)0'$B(A?� 1E<1.� ('3101.AG �
12(1&(AG� 41(60)?K� 121E'((1� 0%3)GK� 3%3� 14.'-'$'((120B� )� ;201?5)&120Bd� &1��
&01.AGK� 1EF;=� -)(%/)3;� %#.'#).1&%((AG� >31(1/)5'23)G� 413%<%0'$'?d� &� �
0.'0B)GK� 1EF;=� 0'1.)=� 41&'-'()6� -1/1G1<6?20&� )� W)./�� c106� @'$%0'$B(1 �
1E$%-%0B� ('3101.A/)� <(%()6/)� &� 1E$%20)� -)WW'.'(M)%$B(1#1� )25)2$'()6� ) �
-)WW'.'(M)%$B(AG� ;.%&('()?K� /A� ('� E;-'/� -'$%0B� 121E1#1� ;-%.'()6� (% �
5)201� /%0'/%0)5'23)G� %24'30%GJ�
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1� �'?(2'� )� 21&.'/'((1?� /%3.1>31(1/)3'K� 41/'F'((%6� &� 31(M' �
5%20)� \�� �(%�EA$%�120%&$'(%�-$6�4'.'4'5%03)�(%�/%D)(3'K� 31#-% �
1(� 104.%&)$26� &� �%31()3� (%� �1@-'20&1� )� &� �B=��1.3� (%� 31(W'C
.'(M)=� �/'.)3%(231?� >31(1/)5'231?� %221M)%M))�� �1� &1<&.%C
F'())� 2� 31(W'.'(M))� 1(� (%5%$� 4)2%0B�2&1'� &A20;4$'()'� I�%.D �
&� 21M)%$)</J� 7zuj� •Phpu� qRiT� tTpqPkqVO:K� %� 0%3@'� &A5)0A&%0B�
104'5%0%((A?� (%� /%D)(3'� 0'320� 5%20)� ,,,� I�201.))J�� �(� 120%C
&)$� ('231$B31� 20.%()M� <%/'013� -$6� 4'.'-'$3)� 4'.&AG� 0.'G� )$) �
5'0A.'G� #$%&�>01?�5%20)K� 412&6F'((1?� I3$%22)5'231?J� >31(1/)C
5'231?� (%;3'�� �#1� 2/'.0B� L� 6(&%.6� 8���� #�� 2-'$%$%� 12;F'20&$'C
()'� >01?� 4.%&3)� ('&1</1@(A/�

�26� I�201.)6J� 2(%5%$%� EA$%� (%4)2%(%� 10� .;3)�� �'3101.A' �
5%20)K�3%3K� (%4.)/'.K� #$%&%�1�-'(B#%G�75%20B��K� #$%&%��:K� )� /(1#1�
/%0'.)%$1&K� 412&6F'((AG� �%$B.%21&1?� 2)20'/'� .%&(1&'2)6 �
75%20B� ,\K� #$%&%� 9K� [� 9:� 2;F'20&1&%$)� 01$B31� &� .;314)2(1/� &)-'�
)� ('�EA$)�104'5%0%(A� (%�/%D)(3'��  .;#)'�5%20)�EA$)�4'.'4'5%C
0%(AK� (1� ('� &A5)0%(A� %&01.1/�� �'3101.A'� 5%20)� EA$)� 4.1C
5)0%(A� %&01.1/� 412$'� 4'.'4'5%03)� (%� /%D)(3'� )� 414.%&$'(A �
3%.%(-%D1/K� 4.)� >01/� -'$%$)2B� <%/'03)� )� 20%&)$)2B� &14.12A �
-$6� -%$B('?D'#1� 4'.'2/10.%� /%0'.)%$%�� �20%$)2B� ('<%41$('(C
(A'� 22A$3)K� ��� ���	;/4'0'.� 23%<%$� /('K� 501� 22A$3)� ('1EG1-)C
/1�4.1&'.)0B�� "� (;@-%$%2B�&�41/1F)�-$6�&A41$('()6�>01?�<%-%C
5)�� *)0%0'$B� N� 4.1W'22)1(%$� &� -%((1?� 1E$%20)� (%?-'0� E1$'' �
41-.1E(A'� 2&'-'()6� 41� >0)/� &14.12%/� &� .'-%301.23)G� <%/'03%G �
41� &2'?� .%E10'� )� &� �.)$1@'())K� 2120%&$'((1/� .'-%301.1/�

�� 0'5'()'� E1$BD'?� 5%20)� 4'.)1-%� 2&1'?� .%E10A� (%-� 3()#1? �
������ 	;/4'0'.� ('� )/'$� 412016((1#1� 2'3.'0%.6K� (1� '/;� 41/1#%C
$)� $=-)K� 3101.A'� .%<E).%$)� '#1� 415'.3� )� 4'5%0%$)� -$6� ('#1� (% �
/%D)(3'�� �.'/6� 10� &.'/'()� 1(� 102A$%$� )/� (%� 4'.'4'5%03;�01$C
20;=� 4%53;� <%31(5'((AG� .;314)2'?�� �1$BD;=� 5%20B� 4)2'/� 1( �
4)2%$� 10� .;3)�� �01K� 31('5(1K� EA$1� E1$BD1?� -141$()0'$B(1?� (%C
#.;<31?� &� '#1� .%E10'� )� 1<(%5%$1K� 501� ()301� )� ()31#-%� ('� .'#)20C
.).1&%$� )� ('� 41-D)&%$� '#1� /%0'.)%$AK� 3%3� >01� /1#� EA� 2-'$%0B �
14A0(A?� 2'3.'0%.B�� �1$B31� $'01/� 8�_L�#�K� 31#-%� 1(� 20%$� 4.'<)C
-'(01/� �/'.)3%(231?� >31(1/)5'231?�%221M)%M))� )� 1-(1&.'/'(C
(1� 4.1-1$@%$�<%()/%0B26� &2'/)� -.;#)/)� 2&1)/)� -'$%/)K� ;� ('#1 �
416&)$26�2'3.'0%.B�(%�('41$(A?�.%E15)?�-'(B��  %@'�01#-%�1(�(' �
4.16&$6$� @'$%()6� 410.%0)0B� &.'/6� (%� 01K� 501EA� (%-$'@%F)/ �
1E.%<1/� 4.1)(20.;30).1&%0B� 2'3.'0%.6K� 41231$B3;� &.'/'()� ()C
31#-%�('� G&%0%$1K� 501EA� ;24'0B�2-'$%0B�&2'� <%4$%().1&%((1'H� 4.'C
41-%&%()'K� 31(2;$B0%M))K� 50'()'K� .%E10%�(%-� 3()#1?K� 4'.'4)23%�

"�3%3� .'-%301.� 4120%&)$%� 4'.'-� 21E1?� <%-%5;� 4.1201� 4.'-C
20%&)0B�(%231$B31�&1</1@(1�41$(A?� )�015(A?�&%.)%(0�01#1K� 501
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����K�	;/4'0'.� -'?20&)0'$B(1� (%4)2%$K� (1� ('� 4A0%$%2B� <%&'.C
D)0B� 01K� 501� 1(� ('� ;24'$�� �'� 2;F'20&;'0� 4$%(%� .%E10A� &� M'$1/K �
)� 6� ('� 5)0%$%� ()� 1-(1#1� 4$%(%� -1� 2/'.0)� ��� � ��	;/4'0'.%K� 41C
231$B3;� 1(� G10'$K� 501EA� 6� (%5%$%� 2� &&'-'()6K� (%-� 3101.A/� 1(�
.%E10%$K� )�4.15$%�&2=�.%E10;�&� (;@(1/�41.6-3'�� �%0'.)%$�1E(%C
.;@)&%$26� &1� /(1#)G� /'20%G� 75%20B� &� 6F)3%G� 2� 3%.0153%/)K�
5%20B� &� 3)4%G� (%� 41$3%G:H� &� '#1� 3'/E.)-@231/� 3%E)('0'� (%��3%��
2)%�20.)0K� &�3%E)('0'�&� �%31()3'� )� ('E1$BD%6�5%20B�N� &� '#1�1W)C
2'� &� �)00%;'.�f'(0.'�� �('� 41(%-1E)$12B� -&%� )$)� 0.)� /'26M%K �
501EA� 1E(%.;@)0BK� 501� I�201.)6a� EA$%� 4150)� <%&'.D'(%K� )� &�
0'5'()'� 'F'� ('3101.1#1� &.'/'()� 6� 4.1-1$@%$%� (%G1-)0B� 4%.%C
#.%WA� )� 41-.%<-'$A�� �'.&1(%5%$B(%6�2E1.3%�&1'-)(1�10-'$B(AG �
3;231&� <%0.;-(6$%2B�0'/K� 501� 20.%()MA� .;314)2)� 5%201� ('� EA$) �
4.1(;/'.1&%(A� &1&2'K� %� /%0'.)%$K� 4'.'4'5%0%((A?� (%� /%D)(3'K �
('� )/'$� 412$'-1&%0'$B(1?� 23&1<(1?� (;/'.%M))� 2� 2%/1#1� (%5%$% �
N� 1(%� D$%� $)DB� &� 4.'-'$%G� ('E1$BD)G� 4%5'3� 41� /'.'� )G� (%4'C
5%0%()6�� ��� ��� 	;/4'0'.� 41$B<1&%$26� 01$B31� 4'.&A/� /%D)(1C
4)2(A/� >3<'/4$6.1/� -$6� )<-%0'$6�� �(� ()31#-%� ('� <%E10)$26� 1 �
314))� -$6� 2'E6�� �� 25%20B=K� .%<(A'� $=-)K� 4'.'4'5%0A&%=F)' �
.;314)2B� (%� /%D)(3'K� 120%&$6$)� 314))K� )� >0)� 314))� EA$)� 2&%C
$'(A� &� 3;5;� &� 1-(1?� )<� 31/(%0� (%� 5'0&'.01/� >0%@'� -1/%� 41 �
�3%2)%�20.)0�� �'3101.A'� )<� ()GK� 121E'((1� 314))K� 2-'$%((A'� & �
8�_b� )� 8�__�##�K� EA$)� -%0).1&%(A�� "� 4.1-1$@%$%� )23%0BK� 413%�
('� (%G1-)$%� /%0'.)%$K� (%4)2%((A?� 10� .;3)K� )� 4'.&A?� /%D)(1C
4)2(A?�>3<'/4$6.K� 2110&'020&;=F)?� 314))�� �1� /(1#)G� 2$;5%6G �
/%D)(14)2(A'� 314))� 4.'-20%&$6$)� 21E1?� .%(()'� 0.%301&3)K �
&412$'-20&))� 10E.1D'((A'� )$)� 5%20)5(1� &3$=5'((A'� &� E1$'' �
41<-()'� &%.)%(0A�� �'.'5)0A&%6� &2=� 3()#;� 2(1&%� )� 2(1&%K� 6� 1EC
(%.;@)$%K� 501K� G106� ('� EA$1� (%4)2%(1� ()3%31#1� 4$%(%� )$)�
1#$%&$'()6K� 0%31?� 4$%(� 2;F'20&1&%$� &(;0.)� 0'320%��  '$1� ('C
231$B31� 12$1@()$12B� 0'/K� 501� 4'.&1(%5%$B(1'� 5)2$1� #$%&� EA$1�
213.%F'(1� 2� &12B/)� -1� 2'/)� &� 5%20)� ,,� )� 2� -'260)� -1� &12B/)� & �
5%20)� ,\�� �-(%31� &� 31(M'� 6� 4150)� E'<� 0.;-%� 14.'-'$6$%K� 3;-% �
2$'-;'0� 10('20)� 3%@-A?� 4%.%#.%W� )$)� 41-.%<-'$K� )$)� .'D%$%K �
3%31?� )<� -&;G� )$)� E1$''� &%.)%(01&� 6&$6$26� 41<-('?D)/�� �0) �
4.1E$'/A� .%22/10.'(A� &� �.)$1@'())�

^%-%5%�EA$%�E'231('5(1�12$1@('(%�1EX'/1/�3()#)�� �'2/10.6 �
(%� 01� 501� 6� >31(1/)20� 2� ('3101.A/� )<-%0'$B23)/� 14A01/K� EA$1 �
('$'#31� 21E.%0B�&1'-)(1�201$B�1ED).(A?�0.;-K� #-'� ;41/6(;01�0%3 �
/(1#1� >31(1/)201&K� 4)D;F)G� (%� 201$B3)G� 6<A3%GK� )� 1G&%5'(� 0%��

K�31?�-$)0'$B(A?�4'.)1-�� �EA5(1�4.1M'22�EA$�1.#%()<1&%(�2$'-;=C
F)/� 1E.%<1/H� 4'.'4'5%0A&%$)2B� .%<-'$AK� (%4)2%((A'� 10� .;3)d
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<%0'/� .%<(A'� 41/1F()3)� 4.15)0A&%$)� /('� .;314)2BK� &� 01� &.'/6 �
3%3�6�4.%&)$%�/%D)(14)2BK� -141$(6$%� )�4.1&'.6$%�22A$3)K� 4)2%C
$%K� #-'� 0.'E1&%$12BK� <%#1$1&3)� )� 41-<%#1$1&3)d� 412$'� 01#1� 3%3�
)<-%0'$B20&1� x•nTh|� ‘Rq•jhVqil� ‚hjVV� 104'5%0A&%$1�0)41#.%W23)/�
24121E1/� /%D)(14)2(;=� .;314)2BK� 6� 'F'� .%<� 4.12/%0.)&%$%� >0; �
5%20BK� &(12)$%� )</'('()6K� -%&%$%� 22A$3)� (%� -.;#)'� 5%20)� 3()#)K�
2&'.6$%� 2� 3%0%$1@(A/)� 3%.0153%/)� %&01.1&d� )K� (%31('MK� .%<(A'�
41/1F()3)�4.15)0A&%$)�-$6�/'(6�M'$)31/�%&01.23)?�>3<'/4$6.K �
%� 6� 31..'30).1&%$%� #.%(3)�� �� 4.1M'22'� 3%@-1#1� 412$'-;=F'#1 �
4.150'()6� I�201.))J� &A6&$6$12B�&2'�E1$BD'� /'$3)G� ('015(120'? �
)� ('14.'-'$'((120'?�� �'21/('((1K� >010� 4.1M'22� /1#� EA� 4.1-1$C
@%0B26� E'231('5(1K� (1� 1#.%()5'((120B� 2.131&� 0.'E1&%$%� .%<;/(1�
14.'-'$)0BK� #-'� 41.%�120%(1&)0B26�

�('� 4.'-20%&$6'026� ;/'20(A/� &A.%<)0B� <-'2B� #$;E13;= �
4.)<(%0'$B(120B� <%� -%.�  >&)-%� �13W'$$'.%� )� #.%(0� �1(-%� �13C
W'$$'.%K� 501� 41<&1$)$1� 4.)&$'5B� 3� 14)2%((1?� &AD'� .%E10'� 2'3C
.'0%.'?� )� )<-%0'$B23)G� .%E10()31&�

�1</1@(1K� <-'2B� 20E)0� ;41/6(;0B� 1-(;� 0.;-(120B�� �01� 121C
E'((1� 3%2%'026� ('131(5'((AG� 5%20'?� I�201.))J�� ���� ��	 ;/4'C
0'.�5%201� (%5)(%$� )� 103$%-A&%$� &� 201.1(;� /(1@'20&1� &%.)%(01&�
0.%301&3)� 1-(1#1� )� 01#1� @'� 4.'-/'0%�� �(� -'.@%$� &2'� >0)� 5'.(1C
&A'� 0'320A� &/'20'� 21� 2&1)/)� 4'.&1(%5%$B(A/)� <%/'03%/)� )� <%C
31(5'((A/)� 3;23%/)� .;314)2)K� 41>01/;� ('� &2'#-%� EA$1� $'#31 �
41(60BK� 3%31?�&%.)%(0� 6&$6$26�E1$''� )$)� /'(''� 131(5%0'$B(A/� �
�(1#-%� 3$=51/� 3� .'D'()=� >01#1� &14.12%� 2$;@)$%� -%0%� 22A$3) �
)$)� &3$=5'()'� &� 41<-()?� &%.)%(0� 1-(1?�-&;G� 20.%()M� )<� E1$'' �
.%(('#1�

 .;#;=� 0.;-(120B� 2120%&$6$1� 01� 1E20160'$B20&1K� 501� '#1�
4$%(A� )$)� <%/'03)� 10(12)0'$B(1� 4'.'2/10.%� /%0'.)%$%� 5%201 �
EA$)� (%4)2%(A� (%� 2/'2)� %(#$)?231#1K� ('/'M31#1� )� 20'(1#.%W)C
5'23)G� <(%31&�� *'0A.'� 20.%()MA� 41-1E(AG� <%/'013� &124.1)<&'C
-'(A� &� �.)$1@'())� 74$%(� )� 412$'-(66� 20.%()M%� #$%&A� 1� -'(BC
#%G� &� 5%20)� ,,� )� -&%� 4$%(%� -$6� 5%20)� \:�� "� ('� 4A0%$%2B� ()�
)(0'.4.'0).1&%0BK� ()� -1.%E%0A&%0B� (%4)2%((A'� 20'(1#.%W)5'2C
3)/)� <(%3%/)� 4'.'2/10.'((A'� /%0'.)%$A� )� 3.%03)'� 4.'-$1@'C
()6�10(12)0'$B(1� 4'.'-'$13�� "� $)DB�&3$=5)$%�4.120A'� )24.%&C
$'()6� &� 4'.&A?� /%D)(14)2(A?� >3<'/4$6.�� �'.&1(%5%$B(%6� .;C
314)2BK� %$B0'.(%0)&(A'� &%.)%(0AK� <%/'03)� )� 4'.&A?� >3<'/4$6. �
2� 414.%&3%/)� )� 4.'-$%#%'/A/)� 4'.'-'$3%/)K� (%4)2%((A/)� .;C
31?� ��� ��� 	;/4'0'.%K� E;-;0� 2-%(A� &� c%W01(23;=� E)E$)10'3; �
�%.&%.-231#1� ;()&'.2)0'0%K� #-'� )/)� /1#;0� 41$B<1&%0B26� )(0'.'C
2;=F)'26� -%((A/)� /%0'.)%$%/)� ;5'(A'�



[% ���	�������� ��	������

�%0'.)%$� EA$� -141$('(� .'-%301.1/� 01$B31� 2� M'$B=�-1E)0BC
26�E1$BD'?�62(120)� )$)�21#$%21&%((120)d� 0%3)'� -141$('()6�<%3C
$=5'(A� &� 3&%-.%0(A'� 231E3)�� �01� 10(12)026� &� 12(1&(1/� 3� <%#1C
$1&3%/� )� 41-<%#1$1&3%/K� .'-%301.23)/� 4.)/'5%()6/� &� 0'320'� ) �
.'-%301.23)/� 2(123%/�� �(%5%$'� ��� ��� 	;/4'0'.� 4.1201� (;/'.1C
&%$� 2&1)� 4%.%#.%WA�� �1� &.'/'('/� 1(� -1E%&)$� <%#$%&)6� 4%.%#.%C
W1&� )� 41-.%<-'$1&�

�(1#-%�1(�120%&$6$�4;20A'� /'20%K� '2$)�131(5%0'$B(1'� .'D'C
()'� 'F'� ('� EA$1� 4.)(601�

^%#1$1&3)K� -1E%&$'((A'� .'-%301.1/K� 2120%&$6$)2B� )2G1-6�
)<�0'320%K� )�&2'� 1()�<%3$=5'(A�&�3&%-.%0(A'�231E3)�� ��3&%-.%0C
(AG� 231E3%G� 4.)&'-'(A� 3%3� %&01.23)'K� 0%3� )� .'-%301.23)'� 4.)C
/'5%()6K� (1� )G� 4150)� &2'#-%� $'#31� .%<$)5)0B�� �1//'(0%.))� %&C
01.%�1EA5(1� (%G1-6026�&�2'.'-)('�M)0%0AK� %� /%0'.)%$A� .'-%301C
.%� -%(A� &� &)-'� <%31(5'((AG� 4.'-$1@'()?� &� 31(M'� 4.)/'5%()?K �
3%3� 2%/120160'$B(A'� 2(123)K� )$)� &� &)-'� M'$1#1� %E<%M%�&�0'320'��
��0'G� /'20%GK� #-'� 2;F'20&;'0�14%2(120B�4;0%()MAK� )241$B<;=026�
)()M)%$A� I����	 �J� )$)� 213.%F'()'� I.'-�J�

�� .%E10'� '20B�41&01.'()6K� 1�3101.AG�G1.1D1�<(%$�������	;/C
4'0'.K� )�)(1#-%�102;020&;'0�/%0'.)%$K�1E'F%((A?�%&01.1/� I&AD'J �
)$)� I()@'J�� �1� E1$BD'?� 5%20)� 6� ('� 4A0%$%2B� ;20.%()0B� 41&01C
.AK� <%�)23$=5'()'/�15'&)-(AG� )�E$)<31�.%241$1@'((AG�� ��2$;C
5%'� 31#-%� 1-(%� )� 0%� @'� 20%0B6� 4.)&1-)$%2B� ('231$B31� .%<� 41�
.%<(A/� 41&1-%/� )$)�1-(%� )�0%�@'�)-'6�EA$%�&A23%<%(%�('231$BC
31� .%<�&� .%<(AG�5%206G� 0'320%K� 6� ('�5;&20&1&%$%�2'E6� -120%015(1�
31/4'0'(0(1?� -$6�01#1K� 501EA� )<A/%0B�1-()�22A$3)� )� 120%&$60B �
-.;#)'K� G106� 2%/� %&01.K� &1</1@(1K� 2-'$%$� EA� >01�� "� 414A0%$%2B�
4.)&$'5B� &()/%()'� &� 2(123%G� 3� (%)E1$''� &%@(A/� ;4;F'()6/K �
3101.A'� 1EX62(6=026� ('<%31(5'((120B=� ('3101.AG� 5%20'?� .%E1C
0A�� �1� 21&'0;� �)5%.-%���� �;-&)(%�6�0%3@'� ;3%<%$%�&�2(123%G�(%�
('3101.A'� -.;#)'� 0.;-A� %&01.%K� 10(126F)'26� 3� .%22/%0.)&%'C
/A/� &� -%((1?� 3()#'� 4.1E$'/%/K� G106� ���� �� 	;/4'0'.� '-&%� $) �
31#-%�$)E1� 22A$%$26� (%� 21E20&'((A'� .%E10A� &� 2&1)G� $'3M)6G�
)$)� 3()#%G�� �'21/('((1K� -.;#)'� 2/1#$)�EA� &A41$()0B�>0;�<%-%C
5;� $;5D'K� (1� ()� ;� 31#1K� 3.1/'� /'(6K� ('� EA$1� &.'/'()K� 501EA �
&(1&B� )� &(1&B� 4'.'5)0A&%0B�0.;-� 0%31#1� 1EX'/%�

�(1#-%�('&1</1@(1�EA$1�4.15'20B�3%31'�$)E1�2$1&1K� )(1#-% �
3%31'�()E;-B� 2$1&1� EA$1� 14;F'(1� )$)� 4.'-$1@'()'� 120%&%$12B �
('� <%31(5'(1�� �� >0)/)� 4.1E$'/%/)� 6� 24.%&$6$%2B� &� /'.;� 2&1)G �
24121E(120'?�� �&01.23)?� 2$1&%.B� 15'(B� E1#%0K� )� /(1#)'� ('1EA5C
(A'� %(#$)?23)'� 2$1&%� 4.)D$12B� .%<A23)&%0B� &� �1$BD1/� �32C
W1.-231/� 2$1&%.'�� f'$A?� .6-� (%<&%()?� )(120.%((AG� 3()#K� 4.)C
&'-'((AG� &� .%E10'K� ('� ;-%$12B� (%?0)� ()� &� 1-(1?� )<� #%.&%.-23)G
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E)E$)10'3K� ('� EA$1� )G� )� &� 3%0%$1#'� �)E$)10'3)� �1(#.'22%� �
�1$B<;62B� .%<$)5(A/)� 3%0%$1#%/)� )(120.%((AG� 3()#� )� E$%C
#1-%.6� 41/1F)� ;5'(AG� &� (%D'?� 20.%('� )� &� �&.14'K� 6� 21� &.'C
/'('/� 2/1#$%�4.1&'.)0B�4150)�&2'�22A$3)� (%�%&01.1&�)�<%#$%&)6 �
3()#�

�� E1$BD)(20&'� 2$;5%'&� 731#-%� >01� EA$1� &%@(1:� ���� �� 	;/C
4'0'.� EA$� 015'(� &� 10(1D'())� )<-%()?K� 3101.A/)� 1(� 41$B<1&%$C
26K� (1� )(1#-%� &1<()3%$)� ('3101.A'� <%0.;-('()6K� 41231$B3;� %&C
01.� .%E10%$� &� 201$B3)G� /'20%GK� &� 0'5'()'� 0%31#1� -$)0'$B(1#1�
4'.)1-%K� 501� (')<E'@(1� 41$B<1&%$26� .%<(A/)� )<-%()6/)� 4.)&1C
-)/AG� .%E10�� �'21/('((1K� -1�2&1'#1�4.)G1-%�&��%.&%.-�&� 8�b��#� �
1(� -$6� 2&1)G� <%/'013� )� 0.;-1&� 41$B<1&%$26� '&.14'?23)/)� ;()C
&'.2)0'023)/)� E)E$)10'3%/)� )� 21E20&'((1?�1ED).(1?�E)E$)10'C
31?�� �� 01� &.'/6� '#1� E)E$)10'3%� EA$%� ;4%31&%(%� )� G.%()$%2B� &�
e$)G'� 131$1� �1((%�� �)E$)10'3%� ('� EA$%� -120%&$'(%� &� �	�� -1 �
&1?(AK� 41231$B3;� &(%5%$'� ;� 	;/4'0'.%� -$6� (''� ('� EA$1� /'20%K �
%� 41<-(''� &1<()3%$)� .%<$)5(A'� I4.%30)5'23)'� 0.;-(120)J� 7&1<C
/1@(1K� E1$BD'� &11E.%@%'/A'K� 5'/� .'%$B(A':�� ^%0'/� (%5%$%2B�
&1?(%�� �1<-(''� E)E$)10'3%�EA$%� ;()501@'(%�&1�&.'/6�E1/E'@'3 �
e$)G%� %/'.)3%(23)/)� ����� �1$B31� 131$1� 210()� 3()#� 7&� 12(1&C
(1/� %(#$)?23)'� E)1#.%W)):� EA$1� 24%2'(1� )<�41-� 1E$1/31&�� �1C
2$'� 8�b��#�� ������ 	;/4'0'.� 41$B<1&%$26� 3()#%/)K� 4.)1E.'0'(C
(A/)� &� �	�K� )� /1'?�E)E$)10'31?�3()#�41�>31(1/)3'� &� �%31()� �
3'�� �1� &.'/6� &1?(A� 1(� 4.1&'$� /(1#1� &.'/'()K� 24131?(1� .%E10%6 �
&�ŒhjVV� {qshPhl�Tn�wSVqRjVV� PR|� opTRTOqjV� 4.)� �%.&%.-231?� D31C
$'� E)<('2%�� 7�(� 4.15)0A&%$� E1$BD1?� 1EX'/� 4.1W'22)1(%$B(1? �
4'.)1-)5'231?� $)0'.%0;.AK� %�0%3@'� (1&A'� 3()#)� )� 4'.')<-%()6 �
(%� /(1#)G� 6<A3%GK� 3101.A'� '/;� 101&2=-;� 412A$%$)� ;5'(A'�: �
�0)/� /1@(1� 1EX62()0B� )241$B<1&%()'� &� I�201.))J� 3%3� E1$'' �
.%(()GK� 0%3� )� E1$''� 41<-()G� )<-%()?� 1-(1?� )� 01?� @'� .%E10AK� %�
0%3@'� 010� W%30K� 501� 6� (%D$%� 22A$3)� (%� 20.%()MA� -&;G� .%<$)5C
(AG� %(#$)?23)G� 4'.'&1-1&� ,� 01/%� I�%4)0%$%J� 7yPV�ŒPUqiPk:� )� (%�
1E%� )<-%()6� 7%(#$)?231'� )� %/'.)3%(231':� �'.(2%� 7tTOj� {jP|qRQ �
‚hqRpqUkjV:� )� �'?(2%�7zhPpi�TR�•TRjiPhl�‰jnThO:�� �'.&1(%5%$B(%6�
.%E10%� (%-� 4.1)<&'-'()'/� �=.#1� 7‰ nkj•qTRV:� EA$%K� 15'&)-(1K �
2-'$%(%� -1� &AG1-%� &� 2&'0� )<-%()6� 	'$$'�

"� ('� -'$%=� 414A03)� 2120%&)0B� E)E$)1#.%W)=� 3� 3()#'� I�2C
01.)6� >31(1/)5'231#1� %(%$)<%J�� �� 3%31/�01� 2/A2$'� &2=� I�201C
.)=J� /1@(1� .%22/%0.)&%0B� 3%3� E)E$)1#.%W)=�� "K� 1-(%31K� 4.)C
&1@;�24)213� M)0).;'/AG� 3()#�&� 01/�2$;5%'K� 31#-%�&%@(1K� 3%31'�
)<-%()'�EA$1� )241$B<1&%(1�)� '2$)�1(1� ('� ;41/)(%$12B�24'M)%$BC
(1� &� 3%@-1/� 2$;5%'�� ������ 	;/4'0'.� 41$B<1&%$26�5'0&'.0A/� )<C
-%()'/� I�.)(M)41&J� �%.D%$$%�78L�L�#�:K� 41231$B3;� ;�(%2�1E1)G
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EA$1� >01� )<-%()'�� 7�� ('#1� EA$)� E1$BD)'� 21/('()6� (%� >010� 25'0K �
)� 1(� -;/%$K� ('� 201)0� $)� 4'.'?0)� 3� E1$''� 41<-('/;� )<-%()=�: �
�010� 24)213� 3()#� 72� ;3%<%()'/� )241$B<;'/1#1� )<-%()6:� /1@(1 �
(%?0)� &� 31(M'� .%E10AK� ('412.'-20&'((1� <%� �.)$1@'()'/�

*)0%0'$B� /1@'0�EA0B�41.%@'(�<(%5)0'$B(120B=�/%0'.)%$%K�
(%4'5%0%((1#1� 2� 1020;41/K� 3101.A?� &20.'5%'026� (%� 4'.&AG�
���� 20.%()M%G� >01?� .%E10A�� �$'-;'0� 2.%<;� @'� 4.)<(%0BK� 501� >01�
1D)E3%K� 2$'-20&)'� ('-1.%<;/'()6� /'@-;� 0)41#.%W)'?� ) �
)<-%0'$B20&1/� 2� 1-(1?� 201.1(A� )� .'-%301.1/� N� 2� -.;#1?�� �2' �
(%4'5%0%((A'� 2� 1020;41/� /%0'.)%$A� -1$@(A� EA$)� EA0B� 4.'-C
20%&$'(A�&� &)-'� 2(1213K� 41231$B3;�1()� 4.'-41$1@)0'$B(1� 4.'-C
20%&$6=0� /'(BD)?� )(0'.'2� -$6� 2.'-('#1� 5)0%0'$6�

�$'-;'0� (%41/()0BK� 501� ���� ��	;/4'0'.� 4A0%$26� (%4)2%0B �
3()#;K� 3101.;=�/1@(1�EA$1�EA�&A4;20)0B�&�1-(1/�01/'�1EX'/1/ �
131$1� D'20)210�2'/)210� 20.%()M�� �-(%31� 21� &.'/'('/� '#1� <%/AC
2'$� &� <(%5)0'$B(1?� 20'4'()� ;2$1@()$26K� 1(� 41(6$K� 501� 3()#% �
20%(1&)$%2B� 2$)D31/� 1EX'/)201?� )� 501� &14.12AK� 3101.A'� 1(� & �
('?� .%22/%0.)&%$K� /1#$)� ('� <%)(0'.'21&%0B� 2.'-('#1� 5)0%0'$6� �
�&)-;�>01#1�1(�.'D)$�(%4)2%0B�3()#;�(%�-&;G�;.1&(6GK� #-'�E1$'' �
)$)� /'(''� 0'G()5'23)?� /%0'.)%$K� >4)20'/1$1#)5'23)'� )� W)$1C
21W23)'� .%22;@-'()6K� %� 0%3@'� E)1#.%W)5'23)'� 15'.3)� EA$)� EA �
(%E.%(A� 4'0)01/� )� <%(6$)� EA� /'(BD'� /'20%K� 501EA� )G� /1@(1 �
EA$1� $'#5'� 4'.'2315)0B�� �� /%D)(14)2(1/� 0'320'� >01� ;3%<%(1H �
2110&'020&;=F)?� /%0'.)%$� (%4'5%0%(� 5'.'<� 1-)(� )(0'.&%$K� 3%3 �
2(123)�� �� 0)41#.%W))� 4.)� 41-E1.'� 41-G1-6F'#1� D.)W0%� -$6 �
3()#)� .'D)$)K� 501�41$;5%'026�2$)D31/�/(1#1�4'0)0%K� )� .'D)$) �
(%E.%0B� >010� `&01.120'4'((A?J� /%0'.)%$� 31.4;21/K� (1� 2� 1020;C
41/K� (%.;D)&K� 0%3)/� 1E.%<1/K� &1$=� %&01.%� 10(12)0'$B(1� &A-'C
$'()6� &� 0'320'� /%0'.)%$%� /'(BD'?� &%@(120)�

�� 21@%$'()=K� >010� 4$%(� ('� EA$� 62'(� -$6� /'(6K� )� 4150) �
41$1&)(%� I�201.))J� ;@'�EA$%�#101&%� &�&)-'� #.%(13K� 4.'@-'�5'/ �
6� ;&)-'$%� G106� EA� 1-(;� &'.203;�� *01EA� 2-'$%0B� (1&A?� (%E1. �
&2'#1� /%0'.)%$%K� 410.'E1&%$)2B� EA� <(%5)0'$B(A'� .%2G1-A� )� ;-C
$)('()'� 2.131&�� �&)-;� >01#1� 6� &� E1$BD)(20&'� 2$;5%'&� 120%&)$% �
&2'� 3%3� EA$1� )� <%20%&)$%� 4'.'E.%0B� 4'0)01/� 01$B31� ('E1$BD)'�
.%<-'$A� 2� ('41$(A/� )$)� &'2B/%� 0'G()5'23)/� /%0'.)%$1/� �
�<#$6-� (%� 0'� 20.%()MA� 3()#)K� #-'� .%22/%0.)&%'026� 0&1.5'20&1 �
�1(0%K� I�1#)3%J� �)$$6� )� .%E10A� �1(#W)$-%K� �=('(%� )�  @1(% �
�>K� -%20�4.'-20%&$'()'�1�01/K� 3%31?� /%0'.)%$�%&01.� (%/'.'&%$26 �
2-'$%0B� &241/1#%0'$B(A/�� "� ('� ;&'.'(%K� 501� 1(� &2'#-%�EA$� 4.%&K �
41-5'.3)&%6� &%@(120B� 1-()G� /%0'.)%$1&� )� 4.)()@%6� <(%5'()' �
-.;#)GK� 121E'((1� 41� 10(1D'()=� 3� E)1#.%W)5'23)/� 15'.3%/K� 31C
01.A'� (.%&6026� E1$BD)(20&;� $=-'?K� 4.15)0%&D)G� )G�
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��120%$B(1?�5%20)� `�201.))J� 7>01�412$'-()'� -&'� #$%&A�5%2C
0)� ,,,K� %�0%3@'�5%20)� ,\� )� \:� 6� .%<-'$)$%� J&01.120'4'((A?� /%0'C
.)%$J� 41�D.)W0;�(%�31.4;2� )� 4'0)0�� �%/�120%$)2B�$)DB�-&%�)$) �
0.)� JW)$121W23)GJ� .%22;@-'()6K� (%4'5%0%((A'� 2� 1020;41/K� 3%3�
.%(BD'�� �150)�&2'�E)1#.%W)5'23)'�23'05)K� 4.)5'/� ('3101.A'� )< �
()G� EA$)� -1&1$B(1� -$)((A/)K� EA$)� (%4'5%0%(A� 3.;4(A/K� %� (' �
/'$3)/�D.)W01/K� 3%3� )�EA$1�4'.&1(%5%$B(1� (%/'5'(1�� "� 2-'$%C
$%� >01K� 41231$B3;� EA$%� ;E'@-'(%K� 501� EA$1� EA� 0.;-(1� 4.15'20B�
0%3� /(1#1� /%0'.)%$%K� (%E.%((1#1� 15'(B� /'$3)/� D.)W01/K� &AC
E.%((A/� .%(''� -$6� 2(1213K� G106� >0)� )</'('()6� EA$)� 2-'$%(A �
&14.'3)� /1'?� &1$'� 14;E$)31&%0B� I�201.)=J� 2� /%32)/%$B(A/ �
4.)E$)@'()'/� 3� ;3%<%()6/� 2%/1#1� ������ 	;/4'0'.%�� �;314)2B �
)� 4'.&A?�>3<'/4$6.K� 2-%((A'� &� c%W01(23;=�E)E$)10'3;K� 412$;C
@%0� 2&)-'0'$B20&1/� <%/A2$%� %&01.%�

^-'2B� 6� /1#;� ;41/6(;0B� 01$B31� 15'(B� ('E1$BD1'� 5)2$1� $=C
-'?K� E'<� 5B'#1� 21&'0%� )$)� 41/1F)� 6� ('� 2/1#$%� EA� 41-#101&)0B �
.%E10;� 3� 4;E$)3%M))�� �.0;.���� �%.-@'0� EA$� 4'.&A/K� 301� 4.1C
5)0%$� &2=� I�201.)=J� &� /%D)(14)2)K� -%$� 21&'0A� 10(12)0'$B(1 �
('<%31(5'((AG� .%<-'$1&� )� 1E2;-)$� 21� /(1?� &� 1EF)G� 5'.0%G� /1= �
$)()=� 41&'-'()6� 3%3� .'-%301.%�� �(� 0%3@'� 21E.%$� &1'-)(1� ) �
10.'-%30).1&%$�#$%&;�1�M'((120)� )� -'(B#%G� &�5%20)� ,,�� �0%�#$%&%�
()31#-%� ('� 4'.'4'5%0A&%$%2B� (%� /%D)(3'K� 20.%()MA� .;314)2) �
('� EA$)� 4.1(;/'.1&%(AK� )� &� ('231$B3)G� 2$;5%6G� &1<()3%$)� 21C
/('()6� 10(12)0'$B(1� 41.6-3%� 20.%()M�� �10W.)-� W1(� c%E'.$'. �
0%3@'� 4.15'$� EE$A4;=�5%20B� /%D)(14)2(1#1� /%0'.)%$%�)� 41/1# �
/('� 4.1&'.)0B� ('62(A'� 22A$3)� )� 4.162()0B� 2/;F%&D)'� /'(6 �
0'1.'0)5'23)'� &14.12A�� �1$���� �;)<)� 4.15)0%$� &2'� &'.203)K �
&('2� /(1#1� M'((AG� 4.'-$1@'()?� )� ;3%<%$� (%� ('231$B31� ;231$BC
<(;&D)G� 10� /'(6� 1D)E13�� �)5%.-���� �;-&)(� 4'.&A?� 21E.%$� -$6 �
/'(6� /%0'.)%$� -$6� ('<%31(5'((1?� #$%&A� 9� &� 5%20)� ,\� )� -$6 �
5%20)� \�� �0)� 5%20)� ('� EA$)� <%31(5'(AK� ������ 	;/4'0'.� .%E10%$ �
(%-� ()/)� ('<%-1$#1� -1� 2/'.0)�� �(� 4.'-120%&)$� &%@(A?� /%0'.)C
%$K� 3%2%=F)?26�%(%$)<%�.%&(1&'2)6�)�21&.'/'((AG�-120)@'()?� �
�$BW.'-�Z�� �1(.%-�4.15'$� ('3101.A'�/%D)(14)2(A'� /%0'.)%$A �
)� /(1#)'� 31..'30;.AK� %�0%3@'�4.1&'.)$� /%0'/%0)5'23)'�W1./;C
$A�� �)$B6/�  @�� �'$$('.� 4.15)0%$� ('3101.A'� /%D)(14)2(A' �
/%0'.)%$AK� %� �$'32%(-.� �'.D'(3.1(� N� ('231$B31� 31..'30;.� �
�.)-%� ����$$)%(� EA$%� )<1E.'0%0'$B(%� )� (';01/)/%� &� 41)23%G �
2&'-'()?�1�(')<&'20(AG�%&01.%G�� �((%��1.4�41/1#%$%�(%�3%@-1/ �
>0%4'� >01?� 3()#)K� (%5)(%6� 2� 4'.'4'5%03)� (%� /%D)(3'� 5%20)� .;C
314)2)� /(1#1� $'0� 01/;� (%<%-� -1� 13%<%()6� /('� 41/1F)� 4.)� 50'C
())� 31..'30;.A� )� 41-#101&3'� ;3%<%0'$6�� �1� 1E20160'$B20&1K� 501
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1(%�.%<E).%$%�2$1@(A?�415'.3����� �� 	;/4'0'.%�)�EA$%�<(%31/% �
2� '#1� /'01-%/)� .%E10AK� 41/1#$1� .'D)0B� /(1#)'� 4.1E$'/A�� �16 �
E$%#1-%.(120B�1E.%F'(%�3�>0)/�$=-6/�)�31�&2'/�-.;#)/K� 301�0%3 �
)$)� )(%5'� 41/1#� /('� )<-%0B� I�201.)=� >31(1/)5'231#1� %(%$)C
<%I�a

�KA<QCAa� TDKD� �<QQGADCALDK
dJCXKRGD� �L@C� �LN;GDG=�
COJS� 5be9� M<@K�
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EH�B,BK�H� AR� B,EB�QSAV�Q� �� T,B\� B?@D�,A� �KB?@HO� �BLCHKF]
E�,�Q� B?��bLHEAI� C� �B�@HL�ISAV� F@DCDVM� ,HO� EH� OHEHH� ?�LH,�
�B@HRE�O� LB?DCA,_� HSH� EH��B@_�B� RDOHPDEA\M� P,B?�� AR?HbD,_�
CBROBbEBFB� EH�BEAODEAQ� OHbL�� OEB\� A� OBAOA� PA,D,H@QOA-

�B#�HKC�VM� ,KH?�H,�Q� �LH@D,_� BFBCBK��M� B,EB�QS�I�Q� �� ED]
GAO� �KHLGH�,C�ISAO� KD���bLHEAQO� B� �KAKBLH� A� N�E�aAA� T�B]
EBOAPH��B\� ,HBKAA-� �� T,AV� KD���bLHEAQV� A��B@_RBCD@A�_� ,HKOA]
E�M� �KAOHEAO�H�C� �KAEaA�H�EH� ,B@_�B� �� T�BEBOAPH��B\� ,HBKAAM�
EB� A� �B� C�HO� ED��DOM� AOHISAO� �EACHK�D@_E�\� DED@A,APH��A\�
D��DKD,-� �LED�B�,D�B\��DKD@@H@ARO�AOHH,��KHLH@�M�EDA?B@HH�CDb]
E�\�AR� �B,BK�V� �B�,BA,�C� �@HL�ISAV� LC�V�B?�,BQ,H@_�,CDV-� ��B]
EBOAPH��DQ� ,HBKAQ� C� B,@APAH� B,� NARA�A� @AGHED� CBROBbEB�,A�
�KBCH�,A�@D?BKD,BKE�\� T���HKAOHE,� �̂ FBCBKQ�B?�T���HKAOHE,DVM�
T�BEBOA�,�� AOHI,� C� CAL��EHP,B� �BCHKGHEEB� AEBH-� pD,B�T�BEBOA]
PH��DQ� ED��D� KD��B@DFDH,� A�,BPEA�BO� AENBKODaAAM� EH� ��SH�,C�]
ISAO�C�NARA�HU� REDEAQOA�@ILH\�B��O��@H�AV�T�BEBOAPH��AV�LH\]
�,CA\-� �,B,� A�,BPEA�� AENBKODaAA� QC@QH,�Q� BLEBCKHOHEEB� �KHL]
OH,BO� ,HBKH,APH��AV� ��BKBCM� �B,BK�H� ,B� A� LH@B� ?�L�,� B,C@H�D,_�
EDGH�CEAODEAH�B,�A�,BKAA�T�BEBOAPH��BFB�DED@ARD-� �B�HFB���SH]
�,CBCDEAH� EH@_RQ� B,KAaD,_-� ��@A� O�� FBCBKAO� B� OB,ACDVM� LCAb�]
SAV��BCHLHEAHO�AELACALBC�A@A�FK���M�EDGAO�A�,BPEA�BO�AENBK]
ODaAA�OBF�,�?�,_� �KHbLH�C�HFB�REDEAQ�B���AVAPH��AV� �KBaH��DVM�
�BRED,H@_E�V�A@A��BL�BRED,H@_E�VM�EH�A��B@_RBCD,_��B,BK�H�?�@B�
?�� D?��KLEB-� �D�� Q� EH��,DEEB� �BLPHK�ACDIM� T,B�CBC�H�EH� BREDPD]
H,M�P,B�O��C�,��DHO�ED�,HKKA,BKAI��KBNH��ABED@_EB\� ��AVB@BFAA�
+,D��bHM� �D�� �B�,�@AKBCDEAH� �RD�BED�� �?�CDISHFB��@BLBKBLAQ�EH�
QC@QH,�Q� C,BKbHEAHO� C� B?@D�,_�H�,H�,CHEE�V� ED��.-

š� �LED�B� H�,_� HSH� BLAEM� ?B@HH� @BFAPE�\� ��B�B?� A��B@_RBCD#
š � EAQ� EDGHFB� REDEAQ� B� �O��@H� T�BEBOAPH��AV� LH\�,CA\-� ��@A� QM�

�� �KAOHK�M� RDQC@QIM� P,B� �KA� B�KHLH@HEE�V� ��@BCAQV� ,H��SAH�
LBVBL�� NAKO�� ?�L�,� OD��AOD@_E�OA� �KA� ,D�B\� CH@APAEH� C�]
����DM� �KA� �B,BKB\� �KHLH@_E�H� ARLHKb�A� KDCEQI,�Q� �KHLH@_EB\�
C�K�P�H� +�B�@HLEQQ� C� �@�PDH� PA�,B\� �BE��KHEaAA� �BC�DLDH,� ��
aHEB\.M� Q� NBKO�@AK�I� @BFA��� �A,�DaAA� A� KHR�@_,D,DM� �B,BK�\M�
�D�� �DbL�\� RD�BE� @BFA�AM� QC@QH,�Q� �KDCA@_E�O� EHRDCA�AOB� B,�
,BFBM� �@HL�H,� @A� HO�� �,B#@A?B� C� LH\�,CA,H@_EB�,A-� �,B� BREDPDH,M�
P,B� ��SH�,C�H,� �@D��� T�BEBOAPH��AV� ,HBKHOM� QC@QISAV�QM� �B�
��,A� LH@DM� @BFAPH��AOA� +KDR�OHH,�QM� EH� T,APH��AOA� A� EH� �B@A]
,APH��AOA.��	���� �� ���� ��� � � -

�PHCALEBM�P,B�BEA�B,@APDI,�Q�B,�,HBKHO�LK�FBFB�KBLDM� EH�B]
�KHL�,CHEEB�B�EBCDEE�V� ED�ED?@ILHEAQVM� ED�KAOHK�EDL� ,HOM� �D��
BbALDHODQ�CBROBbEB�,_�ED\,A�KD?B,��C@AQH,�ED� �B,KH?A,H@_��AH�
KD�VBL��KD?BPAV�A@A� �D��KDR@APAQ�C�RDKD?B,EB\� �@D,H�C@AQI,�ED�
LHOBFKDNAPH��A\� �B�DRD,H@_� ?KDPEB�,A-� �H�BOEHEEBM� OBbEB� �B]
��,D,_�Q�B?`HLAEA,_�B?D�,A�D�,HBKH,APH��AV� �B@BbHEA\M��KHL�,D#
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CAC� @BFAPH��AH� EBKO�� �D�� B?B?SHEAH� �BPASHEE�V|� LDEE�V� ED]
?@ILHEA\M� C� �KD\EHO� �@�PDH� ,D�AV� ED?@ILHEA\M� �B,BK�H� �BL�B]
RED,H@_EB� ED�D�@ACDI,�Q� C� bA,H\��BO� B��,H-� �LED�B� Q� �PA,DIM�
P,B�C�?B@_GAE�,CH��@�PDHC�@�PGH�PH�,EB��KARED,_M�P,B�OBbEB��B]
EAOD,_��O��@�LH\�,CA\�A�OBLH@AKBCD,_�AV��B�@HL�,CAQ��� �BOBS_I�
�BB,CH,�,C�ISAV�@BFAPH��AV� �VHO-

�B#C,BK�VM� Q� EDLHI�_M� P,B� �KHLGH�,C�ISAH� B?`Q�EHEAQ� C�
�D�B\#,B� OHKH� RDSA,Q,� OHEQ� B,� B?CAEHEAQ� C� ��aAHE,AROH|-� �,AO�
,HKOAEBO� �KBNH��BK� ›D\H�*� B?BREDPA@� EH�KA,APEBH� �BLKDbDEAH�
OH,BLDO� H�,H�,CHEE�V� ED��M� B�EBCDEEBH� ED� �,B@_� bH� EH�KA,APEB\�
CHKH� C� AV� EH�KDCEHEE�H�LB�,BAE�,CD� A� �EACHK�D@_E�I� �KAFBLEB�,_�
C� @I?B\� ED�PEB\� LHQ,H@_EB�,A-� ��,BKAQM� �B,BK�I� Q� �AG�M� B,CH]
,A,� ED� CB�KB�M� LH\�,CA,H@_EB� @A� T�BEBOA�,�� ,D�� EH�KA,APH��A�
RDAO�,CBCD@A� OH,BL�M� �KAOHEAO�H� @AG_� C� KDO�DV� LK�FAV� B,KD�]
@H\� ED��A-����� ����c M����^�c� !���� ��^� ����^��� !�����  �j� �
��c�����c M��� �����jf� ��� kj��� ��	�������� �� l ;UU �C-M����	�� ����m
������j�� ������ 	�������� �!�h���cbn�f���!�f�� -� �,A�LH�@DKDaAA�
�KD�,APH��A� C�HFLD� B�,DCD@A�_� FB@B�@BCE�OA-� �� �KAEaA�H� ›D\H�M�
�D�� A� HFB� �KHLGH�,CHEEA�A� C� c�c� C-M� �BCHKGHEEB� �KDCU� RDAO�,CB]
CDEAH� T�BEBOA�,DOA� @I?�V� OH,BLBC� ,B@_�B� ED� ,BO� B�EBCDEAAM� P,B�
BEA� AOH@A� ���HV� C� LK�FAV� ED��DVM� EH�KAHO@HOB-� �� ,HV� KHL�AV� A�
OD@BREDPA,H@_E�V� �@�PDQVM� �BFLD� �BLB?EBH� LH\�,CA,H@_EB� �KBA�]
VBLA@BM� HFB� �KA,A�D� ��KDCHL@ACD-� �BM� �� �BbD@HEAIM� ED�,BQSDQ�
�KB?@HOD� @HbA,� C� LK�FB\� �@B��B�,A-� JKHbLH� PHO� ��,DEBCA,_M� P,B�
H�,_� EHRD�BEEBH� RDAO�,CBCDEAHM� EHB?VBLAOB� B�KHLH@A,_M� P,B� ,D�BH�
�RDAO�,CBCDEAH|� CBB?SH-� JBEQ,AQ� A� OH,BL�� C��GH\� OD,HOD,A�A�
LH\�,CA,H@_EB� CBREA�@A� C� �KAOHEHEAA� �� NARAPH��AO� �KB?@HODOM�
EB� T,B� EH� BREDPDH,M� P,B� C� �DOBO� QR��H� C��GH\� OD,HOD,A�A� H�,_�
EHP,B� ��F�?B� �NARAPH��BH|-j� �,B� bH� B,EB�A,�Q� A� �� EH�B,BK�O� B?]
SAO� �BEQ,AQO� NARA�AM� ,D�AO� �D�� �KDCEBCH�AH|M� �A�,BPEA�� �B@H]
?DEA\|M� ��,D,A�D|M� �LAEDOA�D|M� �B,BK�H� ��B,KH?@QI,�Q� A� C� T�B]
EBOAPH��BO� DED@ARH� ,D�� bHM� �D�� ED�KAOHK� �A�,HO�� �KDCEHEA\-�
���B@_R�Q� C� T�BEBOAPH��B\� ,HBKAAM� ��DbHOM� �BEQ,AH� �A�,BPEA��
�B@H?DEA\|M� O�� RDAO�,C�HO� �� NARA�A� ,B@_�B� ,HKOAEM� EH� ?B@_GH-�
�@@IRAQ� �RDAO�,CBCDEAQ�� �BL�KH�@QH,�Q� �@HL�ISAOA� LC�OQ� B?]
�,BQ,H@_�,CDOA-� �� BLEB\� �,BKBE�M� NARA�A� A� OD,HOD,A�A� EH� ,B@_#
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�B� CCBLQ,� �CBA� B?SAH� �BEQ,AQM� �B,BK�H� LBVBLQ,� LB� ED�� C�B]
�@HL�,CAAM� EB� A� KDRKD?D,�CDI,� AV� @BFA��-� JB��B@_��� T,D� @BFA�D�
EH� �BLHKbA,� EAPHFB� �NARAPH��BFB�M� EHbH@DEAH� �B@_RBCD,_�Q� HI�
AR� �KAEaA�D� BREDPD@B� ?�� @AGEII� ,KD,�� �A@-� �� ,B� bH� CKHOQ� �,�]
LHE,DO� DED@BFAQ� AR� B?@D�,A� NARA�A� PD�,B� ?�CDH,� �BEQ,EHHM� PHO�
T�BEBOAPH��BH� �BLHKbDEAH� �KB?@HO�-� JBT,BO�� ,D�AH� DED@BFAA� EH]
KHL�B� A��B@_R�I,�Q� C� �KH�BLDCDEAA-

�� KHR�@_,D,H� �BRLDH,�Q� C�HPD,@HEAHM� P,B� �RDAO�,CBCDEAQ�M� C�
�B,BK�V� ED�� B?CAEQI,M� B,KDbDI,� @AG_� ,B,� ND�,M� P,B� �D�� �� NA]
RA�BCM� ,D�� A� �� T�BEBOA�,BC� OBRF� ��,KBHE� A� KD?B,DH,�LB� EH�B,BKB\�
�,H�HEA� BLAED�BCBM� �D��I� ?�� RDLDP�� BE� EA� KHGD@-� pLH�_� EH,� �CQ]
RA� �� BGA?�DOA� OHVDEAaARODM� LH,HKOAEAROD� A� LK�FAV� �AROBC�M�
KDCEB� �D�� A� RD?CHEAQ� ,B\� A�,AE�M� P,B� C� B?SH�,CHEE�V� ED��DV�
�B?`Q�EA,_�� REDPA,� �BC�HO� EH� ,BM� P,B�C� H�,H�,CHEE�V-� �H,� RLH�_� A�
AFEBKAKBCDEAQ� A�,BKAPH��BFB� VDKD�,HKD� �KHLOH,D� EDGH\� ED��A-

�#,KH,_AVM� H�@A� T�BEBOAPH��DQ� ,HBKAQ� LH\�,CA,H@_EB� ,D��
�KB�,D� A� ?HRCKHLEDM� �D�� Q� HH� RLH�_� B�A�D@M� B,��LD� ?HKH,�Q� CKDb]
LH?EB�,_M��KH�@HL�ISDQ�HH���OBOHE,DM��BFLD�BED�C�HKC�H��KAC@H�]
@D� �� �H?H�CEAODEAH�+�KA?@ARA,H@_EB��B�CKHOHE�NARAB�KD,BC.�A�LB�
EDGAV� LEH\i� �� �HKHPA�@I� B�EBCE�H� ��E�,�� B,CH,D� ED� T,B,� CB�]
KB�M� �B,BK�H�?�L�,�C� �B@EB\�OHKH�KD��K�,��C�VBLH��B�@HL�ISHFB�
AR@BbHEAQ-
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�A,D,H@I� EH� �B�,DCA,� ,K�LD� B?EDK�bA,_� �CQR_M� ��SH�,C�I]
S�I� OHbL�� B�KHLH@HEAHO� ED��A� �D�� OH,BLDM� KDRCACDISHFB�Q� C�
�BE�KH,EB\��BaAD@_EB\�FK���H��KBNH��ABED@BCM�A�ALHB@BFAPH��A]
OA� D��H�,DOA� OH,BLBC� A� KHR�@_,D,BCM� �B@�PHEE�V� C� VBLH� �ED�P]
EB\|� LHQ,H@_EB�,A� ,D�B\� FK����-� �PHCALEBM� OHbL�� HH� P@HEDOA�
LB@bEB� ?�,_� EH�B,BKBH� �BF@D�AHM� �B� �KD\EH\� OHKH�H�@A� FK���D� C�
LB�,D,BPEB\� �,H�HEA� �NBKOAKBCD@D�_M� LB@bHE� ��SH�,CBCD,_� �BK]
�BKD,ACE�\� L�VM� �BRLDISA\� RDNA��AKBCDEE�H� A@A� EH�A�DE�H�
�KDCA@DM�ED�B�EBCH��B,BK�V�P@HE�� �REDI,�LK�F�LK�FDM�LB����DI,�
C� �CBI� FK����� BLEAV� A� A��@IPDI,� LK�FAV-� ��DRDC� ED� EH��B@_�B�
QC@HEA\M� �� �B,BK�O� �KACBLQ,�C�GHAR@BbHEE�H�ND�,�M�O��RDCHK]
GAO�,B�EHOEBFBHM�P,B�OBbH,�?�,_� ��DRDEB�RLH�_� �B� �BCBL���BaAB]
@BFAA�ED��A-

��@A� LB���,A,_M� P,B� ��SH�,C�H,� AELACALM� �B,BK�\M� EHCDbEB�
œ� �B� �D�B\� �KAPAEHM� �DOB�,BQ,H@_EB� A� L@Q� �DOBFB� �H?Q� EDPD@� RDEA]

OD,_�Q� AR�PHEAHO� @I?B\� AR� ,HV� FK���� QC@HEA\M� �B,BK�H� �BFLD#�
@A?B� ?�@A� B?`H�,BO� ED�PEB\� LHQ,H@_EB�,AM� OBbEB� �BEQ,_� CH�_OD
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�KB�,�IM� EB� N�ELDOHE,D@_E�I� A�,AE�-� �DG� AELACAL� �KHbLH� C�H]
FB� LB@bHE� ED�PA,_�Q� KD��BREDCD,_� QC@HEAQM� EDL� �B,BK�OA� BE� �B]
?AKDH,�Q� KD?B,D,_M� �KAPHO� KD��BREDCD,_� AV� �D�� B?`H�,�M� �D�AO#�
,B� B?KDRBO� �CQRDEE�H� OHbL�� �B?B\� A� B,@APE�H� B,� LK�FAV-� �,B�
KD��BREDCDEAH� QC@QH,�Q� D�,BO� �BREDEAQM� EB� EH� PD�,_I� DED@A,A]
PH��B\� KD?B,�-� �D�KB,ACM� BEB� �B�,DC@QH,� OD,HKAD@� A@A� �KHLOH,�
L@Q� DED@A,APH��B\� KD?B,�� A� �@�bA,M� ,D�AO� B?KDRBOM� �KHL�B��@]
�B\� L@Q� EHFB-� �@HLBCD,H@_EBM� �DOD� DED@A,APH��DQ� KD?B,D� �B�,BA,�
AR� LC�V� KDRE�VM� EB� EHKDRLH@AO�V� CALBC� LHQ,H@_EB�,A-� �LAE� RD�]
@IPDH,�Q� C� �BEaH�,�D@ARDaAA� ,BFBM� P,B� �B�,DC@QH,� �BLHKbDEAH�
CALHEAQ-� ��� �BLKDR�OHCDHO� �BL� T,AO� �BE�,K�AKBCDEAH� AR� HFB� T@H]
OHE,BC� ,BPE�V� �BEQ,A\M� �B,BK�O� �KA�CDACDI,�Q� B?BREDPHEAQ� A@A�
EDRCDEAQ� �� aH@_I� RD�KH�@HEAQ� AV� ALHE,APEB�,AM� A� ��,DEBC@HEAH�
OHbL�� EAOA� �CQRH\� +,HBKHO� A@A� �,CHKbLHEA\.-� oK�FB\� �B�,BA,� C�
�BA��DV� EBC�V� TO�AKAPH��AV� LDEE�V� +ND�,BC.M� �� �BOBS_I� �B,B]
K�V� O�� B?BFDSDHO� A� �KBCHKQHO� KDEHH� �B@�PHEE�H-� ��EBM� P,B� B?D�
T,A� CALD� LHQ,H@_EB�,A� EH� QC@QI,�Q� EHRDCA�AO�OA� LK�F� B,� LK�FDM�
ED�KB,ACM� OHbL��EAOA�LB@bHE� B��SH�,C@Q,_�Q� �B�,BQEE�\� B?OHE-�
JB��,�A� �BEaH�,�D@ARDaAA� �B?�bLDI,� �KBLB@bD,_� �BA��A� EBC�V�
ND�,BCM� D� CEBC_� B?EDK�bHEE�H� ND�,�� LB@bE�� ?�,_� C�@IPHE�� C�
DED@AR� A� �BEaH�,�D@ARAKBCDE�-� �?D� CALD� LHQ,H@_EB�,A� B?KDR�I,�
?H��BEHPE�\� �KBaH��� ��BCHKGHE�,CBCDEAQM� �F@�?@HEAQ� A� �BKKH�]
,AKBC�A� �HKCBEDPD@_EBFB� CHLHEAQM� D� ,D�bH� �B@�PHEE�V� KHR�@_,D]
,BC-� �D� �DbLBO� LDEEBO� T,D�H� EDGH\� ED�PEB\� LHQ,H@_EB�,A� O��
��,DHO�Q� �B�,KBA,_� �VHO�M� �A�,HO�M� A@A� OBLH@AM� P,B?�� �� AV� �B]
OBS_I� ED��B@_�B� CBROBbEB� @�PGH� B�A��CD,_� KQL� QC@HEA\M� �B,B]
K�\� ED�� AE,HKH��H,-� �,A� AE�,K�OHE,�� �BREDEAQ� KDRCACDI,�Q� �LH]
L��,ACEB�� A@A� �AEL��,ACEB�M� EB� �B� �CBH\� �KAKBLH� QC@QI,�Q�
CKHOHEE�OA� A� C�HFLD� �BB,EB�Q,�Q� �� RD�D�BO� ND�,BCM� �B,BK�OA� O��
C@DLHHO-� �,B� CH�_OD� EH�BCHKGHEEBH� B�A�DEAH� ED�PEBFB� �KBaH��DM�
EB� BEB� C�QC@QH,� ND�,M� �B,BK�\� ED� �,KDEAaDV� LDEEB\� �EAFA� ?�LH,�
�BLPHK�ACD,_�Q� CEBC_� A� CEBC_U� EH� ��SH�,C�H,� A� EH� OBbH,� ��SH]
�,CBCD,_� �KB,ACB�B�,DC@HEAQ� �,HBKAA�� ��BA��DO� ND�,BC�M� EH� FB]
CBKQ� �bH� B� �KB,ACB�B�,DC@HEAA� LHL��aAA� A� AEL��aAA-� ��QC@H]
EAH� �KAPAE� CBREA�EBCHEAQ� CALAOB�,A� ,D�BFB� �KB,ACB�B�,DC@HEAQ�
�B�,DC@QH,� BLE�� AR� EDGAV� RDLDP-

qDR�OHH,�QM� ED� �KD�,A�H� EA� BLAE� ED�PE�\� KD?B,EA�� EA�BF]
LD� EH� �KBVBLA,� PHKHR� C�H�T,D��� KD?B,�M� EDPAEDISAH�Q� ��HFB� �B?]
�,CHEEBFB�EHRDCA�AOBFB�CALHEAQ-� �E,�A,ACEBH�CB��KAQ,AH�EBC�V�
D��H�,BC�C�HFLD��KA��,�,C�H,�C�ED��H-� �LED�B�CALHEAH�,D�BFB�,A�DM�
�B,BKBH��BKBbLDH,�EBC�H�OH,BL��A@A��,CHKbLHEAQ�@A?B��KACBLA,�
�� B,�K�,AI� EBC�V� ND�,BCM� CVBLQSAV� RD,HO� C� ED���� C� NBKOH�
EBC�V� FA�B,HR� A@A� BFKDEAPHEA\M� ,B@_�B� LB�B@EQH,� AM� CHKBQ,EBM�
PD�,APEB� C�,H�EQH,� ��SH�,C�ISAH� ED�PE�H� �,K��,�K�M� B�EBC]
EB\� �BK���� �B,BK�V� �HKHLDH,�Q� AR� �B�B@HEAQ� C� �B�B@HEAH� �D�
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EHP,BM� EH� �BL@HbDSHH� �BOEHEAI-� �D� �KD�,A�H� RD�D�� ED�PE�V�
REDEA\� C�HFLD� �HKHLDH,�Q� EH� B?SH�,CBO� C� LH@BO� A@A� �@�PD\E�O�
�B@@H�,ACBO� @ILH\M� D� ?B@HH� A@A� OHEHH� B�KHLH@HEEB\� FK���B\�
�KBNH��ABED@BCM� �B,BK�H� EH� ,B@_�B� B?�PDI,� �BLKD�,DISAH� �B]
�B@HEAQ� �CBAO� OH,BLDO� A� KHR�@_,D,DOM� EB� A� RED�BOQ,� AV� �B�
�CBAOA� ��bLHEAQOA� B,EB�A,H@_EB� ED�KDC@HEAQ� A� �KHL�,C� LD@_]
EH\GHFB� �KBLCAbHEAQ� ED��A-� �� ?B@_GAE�,CH� �@�PDHCM� RD� A��@I]
PHEAHO� AELACALBCM� B?@DLDISAV� T��,KDBKLAEDKEB\� �DOB?�,EB�]
,_I� A� �A@B\M� HLAE�,CHEE�O� A�,BPEA�BO� BC@DLHEAQ� EDC��DOA�
ED�PEB\� KD?B,�� QC@QH,�Q� �PH?D� �� �KAREDEE�V� �KBNH��ABED@BC-�
qD��OB,KAO� �KD,�B� EH�B,BK�H� AR� �B�@HL�,CA\� T,BFB� ND�,D-

�B#�HKC�VM� �@HL�H,� B,OH,A,_M� P,B� T,B,� �BaAD@_E�\� OHVDEARO�
C� BFKBOEB\� �,H�HEA� �EAbDH,� RD,KD,�� ,K�LD-� �� HFB� �BOBS_I� @I]
?B\� EDPAEDISA\M� �B,BK�\� �@HL�H,� �B@�PHEEBO�� �BCH,�� A� C��B@]
EQH,� �KHL�A�DEE�I� HO�� KD?B,�M� �KAB?KH,DH,� REDEAH� ND�,BCM� ?��,]
KB� �VCD,�CDH,� ��,_� �KB?@HOM� BC@DLHCDH,� OH,BLDOAM� OD��AOD@_EB�
T�BEBOQ� TEHKFAI� A� C��CB?BbLDQ� �A@�� L@Q� A��@HLBCDEAQ� B?@D�]
,H\M� @HbDSAV� RD� �KHLH@DOA� �BO�H,HEaAA� �PA,H@Q-� �H,� �KAPAE�
�BOEHCD,_�Q� C� ,BOM� P,B� LDEE�\� �BaAD@_E�\� OHVDEARO� EH� ,B@_�B�
?@DFB�KAQ,�,C�H,� KDRCA,AI� �BEaH�,�D@_EBFB� D��DKD,D� A� ED�B�@H]
EAI� ND�,APH��AV� REDEA\M� EB� A� B?H��HPACDH,� EDA?B@HH� OBSE�\�
�,AO�@� �� ,BO�M� P,B� B?�PEB� EDR�CDH,�Q� �KBFKH��BO� C� ED��H-� �LED]
�B� BPHCALEBM� P,B� ��SH�,C�H,� A� LK�FDQ� �,BKBED� OHLD@A-� �� �KBaH��H�
B?�PHEAQ� C� B?@D�,A� �D�B\#@A?B� ��,DEBCACGH\�Q� ED��A� EBCAPB�� ED]
PAEDH,� O��@A,_� �KAEQ,�OA� �,HKHB,A�DOAM� P,B� RDOHL@QH,� KDRCA]
,AH� HFB� �B?�,CHEEB\� AELACAL�D@_EB�,A-� �R� T,BFB� C�,H�DH,� A� LK�]
FBHM� OHEHH� BPHCALEBH� �B�@HL�,CAH-� �B�KB,AC@HEAHM� B�DR�CDHOBH�
@I?B\� ��SH�,C�ISH\� ED�PEB\� �,K��,�KB\M� �KH�Q,�,C�H,� KDRCA,AI�
EBC�V� CRF@QLBC� A� OH,BLBCM� A� �B,BO�� BEA� CEHLKQI,�Q� C� �KD�,A���
��BKHH� KHCB@IaABEE�O� ��,HOM� PHO� ��,HO� �B�,H�HEEB\� ,KDE�NBK]
ODaAA-� �� KHR�@_,D,H� ,HKQI,�Q� T@HOHE,�� �,DKB\� �,K��,�K�M� �B,B]
K�H�OBF@A�?�� �HKODEHE,EB� �BVKDEQ,_� �CBI�aHEEB�,_� A@AM� �B� �KD\]
EH\� OHKHM� �� �B@_RB\� �KAOHEQ,_�Q� C� ,HPHEAH� HSH� �D�BFB#,B� CKHOH]
EA-� �D�AO� B?KDRBOM� OBbEB� CB� OEBFBO� B�KDCLD,_� �D�� CBRO�SHEAH�
KHCB@IaABEHKBCM� ,D�� A� �,KHO@HEAH� EH�B,BK�V� A��@HLBCD,H@H\� �BL]
PHK�ACD,_� EH�KHK�CEB�,_� �KBaH��D� A� RDSASD,_� �,DK�H� CBRRKHEAQ�
B,� EBC�V-� �� LDEEB\� �EAFH� ?�LH,� �KACHLHEB� OEBFB� �KAOHKBC� T,BO�-

�B#C,BK�VM� ,B,� ND�,M� P,B� ��SH�,C�ISAH� C� B?@D�,A� ED�PEB\�
LHQ,H@_EB�,A� +�D�M� C�KBPHOM� A� C� LK�FAV� B?@D�,QV.� �,K��,�K�M� KDR�
��,DEBCACGA�_M� �,KHOQ,�Q��BVKDEA,_��CBA� �BRAaAAM� C�R�CDH,�,K�L]
EBB?`Q�EAO�\� �NHEBOHE� �B�B@HEA\�-� qD��OB,KAO� FK����� ED�H@H]
EAQ� �� �B�,BQEEB\� CBRKD�,EB\� �,K��,�KB\M� CE�,KA� �B,BKB\M� �KBOH�
,BFBM� PA�@B� EBCAP�BC� C� ED��H� KDCEB� PA�@�� �PHE�VM� �VBLQSAV� ED�
�HE�AI-� JKHL�B@BbAO�,D�bHM�P,B��KHLA��KHL�,DCA,H@H\��D�B\#@A?B�
�KBNH��AAM���DbHO� �PHE�V#T�BEBOA�,BCM� CBRKD�,EDQ��,K��,�KD�,D�]
bH� �B�,BQEED-� �H�BOEHEEBM� C�KDO�DV�LDEEB\� �KBNH��AA�OBbEB�C�#
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LH@A,_� �BLFK����M� B,� �B,BK�V� �@HL�H,� BbALD,_� KDRCA,AQ� CRF@Q]
LBC� A� OH,BLBC� A� FLH� EH� ��SH�,C�H,� EA�D�AV� �KB?@HOM� �CQRDEE�V�
�� DE,DFBEAROBO� CBRKD�,E�V� FK���-� �B� RLH�_� EH,� �KB?@HO�� ED�P]
E�V� �B�B@HEA\M� �B��B@_��� O�� ,D�bH� ED?@ILDHOM� P,B� C� �DbL�\�
OBOHE,� CKHOHEA� ?B@_GAE�,CB� @ILH\� CB� C�HV� CBRKD�,E�V� FK���DV�
B?EDK�bACDI,� EH�B,BKBH� �VBL�,CB� �BRAaA\•� ED�KAOHKM� OBbEB� FB]
CBKA,_� B� �B�B@HEAA� %''"#%(""� FF-� A� �KDCEA,_� HFB� �� �B�B@HEAHO�
%()"#%($"� FF-M� VB,Q� CRF@QL�� OB@BL�V� A� B��,E�V� �PHE�V� KDR@A]
PD@A�_� �D�� C� �HKC�\M� ,D�� A� CB� C,BKB\� �HKABL-� �,B� EH� ?�LH,� AOH,_�
REDPHEAH� �KA� KDCEBOHKEBO� A� �B�,H�HEEBO� AROHEHEAA� OH,BLBC� A�
KHR�@_,D,BC-� fBCBKQ� B?� �PHE�V#T�BEBOA�,DVM� OBbEB� �BLLD,_�Q� A�]
��GHEAI�B?`Q�EA,_�LDEEBH�QC@HEAH�AROHEHEAHO� �BaAD@_E�V�A�T�B]
EBOAPH��AV� ��@BCA\� A� �B�@HL�ISAO� AROHEHEAHO� �KD�,APH��AV�RD]
LDPM� �B,BK�H� �KAC@H�@A� CEAODEAH� �PHE�V� C� KDRE�V� �HKABLDV-�
�LED�B� O�� ED?@ILDHO� ,B� bH� QC@HEAH� A� C� ED��DVM� KD?B,DISAV� C�
EHAROHEE�V� ��@BCAQV-� �OHEEB� T,B� LDH,� EDO� �@IP� �� �BEAODEAI�
�KAKBL�� LDEEB\� �KB?@HO�� A� BLEBCKHOHEEB� �� HH� KHGHEAI-� JKB]
?@HO�� A� OH,BL�� OHEQI,�Q� EH� ,B@_�B� C�@HL�,CAH� AROHEHEAQ� B�K�]
bDISH\� �KHL�-� �EA� OHEQI,�Q� ,D�bH� C�@HL�,CAH� ,BFBM� P,B� DED@A]
,APH��DQ� KD?B,DM� CB�@BSHEEDQ� C� LDEEB\� �,K��,�KH� ED��AM� �KB,A]
CBLH\�,C�H,� �HKHOHEDO-

�#,KH,_AVM� �KBNH��ABED@�M� �B�CQSDISAH� �H?Q� ED�PEB\� KD]
?B,H� C� B�KHLH@HEEB\� B?@D�,AM� AOHI,� ,HELHEaAI� �� B?KDRBCDEAI�
�BaAD@_EB\� FK����-� �,B�BREDPDH,M� P,B� �KBOH� AE,HKH�D� �� ED�PEB\�
KD?B,H� A@A� �� B�KHLH@HEEB\� ED��H� �� EAV� H�,_� HSH� P,B#,B� B?SHH-�
�� ?B@_GAE�,CH��@�PDHC�BEA� �KH�BLDI,�ED���M� �B,BK�I� �,DKDI,�Q�
KDRCACD,_M� A� T,AO� RDKD?D,�CDI,� �H?H� ED� bARE_-� ��,H�,CHEEBM� T,B�
CHLH,� ��CBREA�EBCHEAI��BaAD@_EBFB�A�T�BEBOAPH��BFB�,A�D-� fK��]
�D� �KAEAODH,� A@A� B,�DR�CDH,�Q� �KAEQ,_� �B,K�LEA�BC� EH� ,B@_�B�
A�VBLQ�AR��KBCEQ� AV� �KBNH��ABED@_EB\� �BO�H,HE,EB�,A-� ��B?@D�]
,A�T�BEBOAPH��B\�ED��A��KBaH���NBKOAKBCDEAQ�,D�B\�FK�����?�@�
LB@FAOM� EB� �BFLD� T,B� �KBARBG@BM� BED� �,D@D� B�DR�CD,_� ?B@_GHH�
C@AQEAHM�PHO�DED@BFAPEDQ� FK���D�C�B?@D�,A�NARA�A-� ��� �CALAOM�
P,B�C�?B@_GAE�,CH��,KDE�@ILAM� �AG�SAH�ED�T�BEBOAPH��AH�,HO�M�
�KBA�VBLA@A�AR�C�HV� �@BHC�B?SH�,CD-� �D�KDEEAV� T,D�DV�KDRCA,AQ�
T�BEBOAPH��B\�ED��A� ��SH�,CBCD@A�ND�,BK�M� ��B�B?�,C�ISAH�B?]
KDRBCDEAI� FK���AKBCB�•� EDA?B@HH� CDbE�O� �KAOHKBO� QC@QI,�Q�
�D,B@APH��AH��VB@D�,�M�EB�C�B�@HL�,CAA�T�BEBOA�,DOA��,DEBCA@A�_�
@ILAM��KAGHLGAH�AR��DO�V�KDRE�V�B?SH�,CHEE�V��@D��BC�A�AOHC]
GAH�KDR@APE�\� �KBCHE_�LBVBLBC-� ��	EF@AA�,D�BH��B@BbHEAH�AOH]
@B� OH�,B� LDbH� C� �HKCB\� �B@BCAEH� c�c� CH�D-� �� �BLB?E�V� �@�PD]
QV� O�� LB@bE�� ��B,KH?@Q,_� �@BCB� ��KBNH��AQ|� �� BFBCBK�B\-� ��
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1D)E13�� �-(%31� )(0'.'2(1� <%/'0)0BK� 501� <%� 4.'-'$%/)� 2&1'?� 21M)%$B(1?� (%;3) �
�.)2010'$B� EA$� 21&'.D'((1� 2&1E1-'(� 10� 0'$'1$1#)5'23)G� 1D)E13�� �� �+;&D%' �
%)<2!	=4'<� 7,,K� L:� 1(� 4.)<(%'0K� (%4.)/'.K� 501� (%D)� <;EA� 4.)24121E$'(A� 3 �
@'&%()=� 4)F)� ('� 4101/;K� 501� 1()� EA$)� 21<-%(A� -$6� >01?� M'$)K� (1� 4101/;K �
501K� 41� '#1� /('()=K� )(-)&)-AK� (%-'$'((A'� 3.'43)/)� <;E%/)K� )/'=0� E1$BD' �
D%(21&� &A@)0BK� 5'/� &2'� 120%$B(A'�� �=E14A0(A?� 2$;5%?� -%.&)()</%™
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š_�� �� 4.1)2G1@-'())� #12;-%.20&%K� 5%20(1?�
21E20&'((120)� )� .%E20&%›

�14.'3)� D).131� .%24.120.%('((1/;� /('()=K� �.)2010'$B� (' �
EA$� 21#$%2'(� 2� )-''?� �$%01(%K� 501� #12;-%.20&1� .%<&)$12B� )<� 4%0C
.)%.G%$B(1?� 2'/B)� )$)� QjRV� ¡.1-%�  JKD�.`� � �(� 0%3� @'� ('� 4.)C
(6$� 41$(120B=� )-'=� 1EF'20&'((1#1� -1#1&1.%K� 3101.%6K� 41�&)-)C
/1/;K� EA$%�D).131� .%24.120.%('(%�2.'-)�21W)201&K� G106�>0%�)-'6 �
412016((1� &1<()3%'0� (%� '#1� 4;0)�� �(1#-%� 1(� -%@'� .%22;@-%$� 1�
4'.&1(%5%$B(1/� 21#$%D'())� ¡PR� ThqQqRPk� pT•jRPRi¢K� 0%3� 501� >0%�
)-'6� $'#31� 4.)G1-)$%� 3� $=E1/;� '#1� ;5'()3;�� �01� )(0'.'2(1� 41 �
-&;/� 4.)5)(%/�� �1�4'.&AGK� &� Z\,,� )� Z\,,,� &&�� 1EF'20&'((A? �
-1#1&1.� 20%$� M'(0.%$B(A/� >$'/'(01/� (%4.%&$'()6� (%;5(1?� /A2C
$)K� &A.%<)0'$)� 3101.1#1� 10(=-B� ('� @'$%$)� 25)0%0B26� 412$'-1&%C
0'$6/)� �.)2010'$6�� �1�&01.AGK� 01K� 3%3� �.)2010'$B� .%22/%0.)&%C
'0� >010� &14.12K� G%.%30'.(1� -$6� '#1� 1EF'#1� 10(1D'()6� 3� )-'6/ �
21W)201&�� �(1#)'� &1<<.'()6� �.)2010'$6� 41<&1$6=0� #1&1.)0B� 1 �
2)$B(1/� &$)6())� 21W)201&� )� (%� ('#1�� �'/� ('� /'(''� 1(� 412016(C
(1� 41$'/)<).1&%$� 2� ()/)� )$)� -%@'� 231.''� 2� 0'/)� &<#$6-%/)K �
3101.AGK� 3%3� /A� <(%'/K� 1()� 4.)-'.@)&%$)2B�� �%&'.(1'K� 0%31' �
10(1D'()'� ('0.;-(1� 1EX62()0BK� &1� &2631/� 2$;5%'� 1(1� &20.'5%'026 �
('.'-31�� �� $=E1/� 2$;5%'� >01� ('� -%'0� 12(1&%()?� <%EA&%0B� 1� 01/ �
W%30'K� 501� �.)2010'$B� &124.)(6$� ('3101.A'� /A2$)� 21W)201&� ) �
501� 4.')/;F'20&'((1� E$%#1-%.6� '#1� 0.;-%/� )-')� 21W)201&� 13%<AC
&%$)� &$)6()'� (%� (%;5(;=� /A2$B� &4$10B� -1� >41G)� 2.'-('&'31&B6�

�1� &01.1?� 3()#'� I�1$)0)3)J� �.)2010'$B� 1E2;@-%'0� 5%20C
(;=� 21E20&'((120BK� 31//;()</� )� 2'/B=� N� &� 12(1&(1/� &� G1-' �
3.)0)5'231#1� .%22/10.'()6� &<#$6-1&� �$%01(%K� �%$'2%� )� �)441� �
-%/%�� �#1� 3.)0)3%� �$%01(%N� '-)(20&'((1#1� )<� >0)G� 0.1)GK� 5B) �
0'320A� /A� /1@'/� 214120%&)0B� 2� )G� 3.)0)31?K�N� (%� ;-)&$'()' �
('24.%&'-$)&%� )K� E1$''� 01#1K� 21&'.D'((1� ('4.%&)$B(1� 0.%30;'0 �
2;F(120B� )� <(%5'()'� 0&1.'()6� �$%01(%�� �1� &� .'<;$B0%0'� %.#;C
/'(0AK� 3101.A'� 1(� &A-&)(;$� &� <%F)0;� 5%20(1?� 21E20&'((120)� ) �
2'/B)� )� 4.10)&�31//;()</%K� 13%<A&%=026� 'F'�E1$''� ;-%5(A/)�N �
1()� 4150)� 41$(120B=� 21&4%-%=0� 2� %.#;/'(0%/)� $)E'.%$1&� Z,Z�&�K �
4.)(%-$'@%F)G� 3� 2.'-('/;� 3$%22;�

�.)2010'$B� @)$� &� 1EF'20&'� )� -AD%$� &1<-;G1/� M)&)$)<%C
M))K� @)<('((1� &%@(A/� >$'/'(01/� 3101.1?� 6&$6$12B� .%E20&1� �
�-(%31� >010� @)<('((1� &%@(A?� )(20)0;0� (%G1-)$26� 41-� 412016(C
(A/� 1#('/� 21M)%$B(1?� 3.)0)3)�� �(A/)� 2$1&%/)K� .%E20&1� 4.'C
&.%0)$12B� &� 4.1E$'/;�� �.)2010'$B� 414A0%$26� .'D)0B� >0;� 4.1C
E$'/;K� &A-&)(;&� 4.)(M)4K� 4.)<&%((A?� 2$;@)0B� )� &� 3%5'20&'
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1EX62('()6K� )� &� 3%5'20&'� 14.%&-%()6�� �010� 4.)(M)4� ;20%(%&$)C
&%$� 01K� 501� �.)2010'$B� 25)0%$� E'2241.(A/� W%301/K�N� I'20'20&'(C
(1'J� ('.%&'(20&1� $=-'?�� �1� 2&1)/� &.1@-'((A/� 3%5'20&%/� 1-() �
$=-)� 4.'-(%<(%5'(A� -$6� 01#1K� 501EA� 41-5)(60B26K� -.;#)'�N� -$6 �
01#1K�501EA�4.%&)0B�� �(�121<(%&%$�0.;-(120B�101@-'20&$'()6�>01#1�
;0&'.@-'()6� 2� 21&2'/� -.;#)/H� 2� 0'/K� 501� $=-)� 4'.&1#1� 3$%22%� & �
.'%$B(1?� @)<()� 20%(1&6026� .%E%/)K� %� $=-)� &01.1#1� 3$%22%� 21C
20%&$6=0� 3%0'#1.)=� #1241-�� �1� 1(� 4.'1-1$'$� >0;� 0.;-(120BK �
4.)<(%&� &1</1@(120B� I(''20'20&'((AGJ� )� I('24.%&'-$)&AGJ� 2$;C
5%'&� .%E20&%K� (%4.)/'.� 0%3)GK� 3%3� 1#;$B(1'� 1E.%F'()'� &� .%EC
20&1� #.'5'23)G� &1'((14$'((AG�

�1$BD)(20&1� )<� (%2� ;&)-60� &� >01?� 0'1.))� E'241-1E(A?� 4.)C
/'.� &$)6()6� )-'1$1#))K� %� 0%3@'� %41$1#'0)5'23;=� M'$B� 73%3� /A �
<(%'/K� 1()� ('� 1E6<%0'$B(1� 21&4%-%=0:�� �'/� &%@(''� &A6&)0B� -1 �
31(M%K� (%� 5'/� @'� )/'((1� 12(1&A&%'026� 0%31'� &4'5%0$'()'�� �(1K �
31('5(1K� ('� /1@'0� E%<).1&%0B26� (%� (%D'/� ('4.)60))� ;0&'.@C
-'()6K� 501� .%E20&1� 1EX62(6'026� &.1@-'((1?� ('41$(1M'((120B=� �
�'$B<6� 25)0%0B� -120%015(A/� )� 01K� 501� &� 0'1.))� �.)2010'$6� '20B �
('231$B31� ('-13%<%((AG� ;0&'.@-'()?�� �1#-%� EA$)� EA� ;20%(1&C
$'(A� 1D)E3)� &� %(%$)<'K� (1� ('� &$)6()'� )-'1$1#))�� �'/� ('� /'('' �
'2$)� &2'� 1D)E3)K� 2-'$%((A'� &� G1-'� .%22;@-'()6K� ;3%<A&%=0� & �
1-(1/� (%4.%&$'())K� %� >01� (%4.%&$'()'� 2110&'020&;'0� 01/;K� 501 �
/A� 25)0%'/� )-'1$1#)'?� )22$'-1&%0'$6K� 01� /AK� (%&'.(1'K� &4.%&' �
<%41-1<.)0B� &$)6()'� )-'1$1#))�� �1� -%@'� 01#-%� ('4.)60)'� -1$@C
(1� 12(1&A&%0B26� ('� (%� 41-1<.'())� &� >01/� &$)6())K� %� (%� -13%<%C
0'$B20&'� 1D)E13�

š�a� I*)20%6J� >31(1/)5'23%6� (%;3%� �.)2010'$6›
�� � � � � � �

�/'6� &� &)-;� >0)� 4.)(M)4A� )(0'.4.'0%M))K� /A� 1E.%F%'/26 �
0'4'.B� 3� <%5%03%/� I5)201?J� >31(1/)5'231?� (%;3)� �.)2010'$6K �
>$'/'(0A� 3101.1?� /1#;0�EA0B�1E(%.;@'(A� &�12(1&(1/�&� I�1$)0)C
3'J� 7,K� L�88:� )�&� I�0)3'J� 7\K� �:�� �'#31�413%<%0BK� 501��.)2010'$B�& �
4'.&;=�15'.'-B� )(0'.'21&%$26�0'/K� 501�&A#$6-'$1� I'20'20&'((A/J �
)� I24.%&'-$)&A/J� 2� 0153)� <.'()6� '#1� )-'%$%� G1.1D'?� )� -1E.1-'C
0'$B(1?�@)<()�� �31(1/)5'23)'�W%30A�)�2&6<)�/'@-;�>31(1/)5'2C
3)/)�W%30%/)K�3101.A'�1(�.%22/%0.)&%$�)�41-&'.#%$�1M'(3'K�4.'-C
20%=0�&�2&'0'�0'G� )-'1$1#)5'23)G�4.'-;E'@-'()?K�3101.A'�2$'-;'0 �
1@)-%0B� 10� 5'$1&'3%K� 4.)(%-$'@%F'#1� 3� .%<&)01/;� 4.%<-(1/; �
3$%22;�)�4)2%&D'#1�-$6�>01#1�3$%22%K� 4.'<).%&D'#1�.%E10;�)�<%(6C
0)6�G1<6?20&1/K� )K� 31('5(1K� $=E)&D'#1�<'/$'-'$BM%K� 3101.A?� '#1�
31./)$K� )� ('(%&)-'&D'#1� 3.'-)01.%K� 3101.A?� '#1�>324$;%0).1&%$�

&� �D�-� �%*'
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�0)� &'F)�201$B�@'�7(1� ('� E1$'':� )(0'.'2(AK� 5'/� 2110&'020&;=F)'K �
G106� )� 10$)5(A'� 10� ()G� M'((120(A'� 2;@-'()6� )� )-'1$1#)6� 21&.'C
/'((AG�)(0'$$'30;%$1&�� �$%&(1'K�501�-'?20&)0'$B(1�&%@(1�-$6�(%2K �
<%3$=5%'026�&�2$'-;=F'/�� �.)2010'$B�12(1&A&%$�2&1?�>31(1/)5'2C
3)?�%(%$)<� ('412.'-20&'((1� (%�410.'E(1206G� )� )G� ;-1&$'0&1.'())� �
�%5%&�2� (%0;.%$B(1#1�-1/%D('#1�G1<6?20&%K�1(�<%0'/�&&1-)$� .%<-'C
$'()'�0.;-%K�E%.0'.�)�3%3�2.'-20&1�4.'1-1$'()6�0.;-(120'?�4.6/1#1 �
E%.0'.%�N�-'(B#)�� �D)E3%K�<%3$=5%&D%626�&�2/'D'())�E1#%020&%�)�
-'('#K�&�-1$@(A?�/1/'(0�41-&'.#%$%2B�'#1�2;.1&1?�3.)0)3'�� ��('#1 �
('0�0'1.))�I.%24.'-'$'()6J���2'�>01�6&$6'026K�41�&)-)/1/;K�$)DB �
5%20B=�E1$BD1?�$)0'.%0;.AK� 3101.%6�EA$%�;0'.6(%K� )�2120%&$6'0�
#$%&(1'� (%2$'-)'� #.'31&� &� 1E$%20)� >31(1/)5'231?� 0'1.))�� �A �
4.12$'-)/� 2;-BE;� >01#1� (%2$'-)6� &4$10B� -1� I�1#%020&%� (%.1-1&J
��� �/)0%K� 4'.&A'� 460B� #$%&� 3101.1#1� 4.'-20%&$6=0� 21E1?� ('� 501 �
)(1'K� 3%3� .%<&)0)'� 01?� @'�2%/1?�$)())� .%22;@-'()?��  %&%?0'� 41C
>01/;� .%22/10.)/�G1-�>0)G� .%22;@-'()?�E1$''� &()/%0'$B(1�

%:� f'((120B�� �.)2010'$B� ('� 01$B31� .%<$)5%$� 410.'E)0'$BC
(;=� M'((120B� )� /'(1&;=� M'((120B� 0%3� @'� 5'031K� 3%3� )� $=E1? �
E1$''� 41<-()?� %&01.K� (1� 1(� 41()/%$� 0%3@'K� 501� 412$'-(66� 3%C
3)/�01� 1E.%<1/� 41$;5%'026� )<� 4'.&1?�� �1� 2%/1� 41� 2'E'� >01� (' �
01$B31� ('� &AG1-)0� <%� .%/3)� <-.%&1#1� 2/A2$%K� (1� )� 6&$6'026�
E%(%$B(120B=K� %� -%$BD'� 1(� ('� 4.1-&)(;$26�� �#1� (';-%5;� &� >01/ �
&14.12'� 41<-(''� 31/4'(2).1&%$)� 2G1$%20AK� 3101.A/� 4.)4)2AC
&%=0� <%2$;#;� 21<-%()6� 0'1.))� M'(A�N� &'-B� ('$B<6� 23%<%0BK�
501� 0'1.)6� M'(A� EA$%� ;� 2%/1#1� �.)2010'$6�� �5)0%'026K� 501 �
>01� 4.1)<1D$1� 41� 4.)5)('� '#1� 41#$1F'((120)� >0)5'231?� 4.1C
E$'/1?� 24.%&'-$)&120)� &� M'(11E.%<1&%())�N� I31//;0%0)&(1?J �
24.%&'-$)&120)K� 3101.%6� 10&$'3$%� '#1� &()/%()'� 10� %(%$)0)C
5'231?� 4.1E$'/A� W%30)5'231#1� M'(11E.%<1&%()6�� �)501� (' �
/1@'0� EA0B� -%$BD'� 10� )20)(A�

�%3� ;E'-)0'$B(1� -'/1(20.).;'0� E1$''� 41<-()?� 4.)/'.� 2G1C
$%201&K� 41#$1F'((120B� >0)5'231?� 201.1(1?� M'(11E.%<1&%()6� 6&C
$6'026� 3%3� .%<� 1-()/� )<� 2%/AG� 2)$B(AG� 41E;-)0'$B(AG� /10)C
&1&� -$6�%(%$)<%�W%30)5'23)G� .A(15(AG� /'G%()</1&�� �'@-;�4.1C
5)/K� ('3101.A'� 10.A&3)� 413%<A&%=0K� 501� �.)2010'$B� 4A0%$26 �
'#1� 12;F'20&)0B� )� 410'.4'$� (';-%5;�8� �.)2010'$BK� 1-(%31K� .%2�

8� �%)E1$''�G%.%30'.(A?� )<�>0)G�10.A&31&� &20.'5%'026� &� I�0)3'J� 7\K� 8bbb:� �
"� 4'.'&1@;� '#1� 2$'-;=F)/� 1E.%<1/H� I�%3� 0.;-� <'/$'-'$BM%� 2.%&()&%'026 �
2� 0.;-1/� 2%41@()3%K� 0%3� )� 4.1-;30� <'/$'-'$BM%� 2.%&()&%'026� 2� 4.1-;301/ �
2%41@()3%J�� "K� 41� 3.%?('?� /'.'K� ('� /1#;� )201$31&%0B� >010� 10.A&13� 3%3� �
$)E1� )(%5'�� �2$)� 6� ('� 1D)E%=2BK� �.)2010'$B� (%F;4A&%$� <-'2B� 2&1'#1� .1-% �
0.;-1&;=� 0'1.)=� M'((120)K� (1� ('� 2/1#� )<$1@)0B� ''� &� 6&(1/� &)-'�
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2/10.'$� 2$;5%?� /1(141$))� 7I�1$)0)3%JK� ,K� 88d� I�0)3%JK� \K� �:K �
3101.;=� 14.'-'$6$� 0%3� @'K� 3%3� )� &2'� 41<-()'� )22$'-1&%0'C
$)K� %� )/'((1�3%3� 41$1@'()'� (%� .A(3'� '-)(20&'((1#1� 4.1-%&M% �
� ���� � 	 � '-)(20&'((A?K� )$)� 2016F)?� &� 1-)(15'20&'d� 621c'0;� N �
4.1-%&%0B:��� �(� 12;-)$� ''� 3%3� I('24.%&'-$)&;=J�

�0)� W%30AK� 41G1@'K� -%=0� .'D'()'� 4.1E$'/AK� 3101.%6� <%C
()/%$%� ('3101.AG� )201.)31&� 0'1.))� M'((120)�� �.)2010'$BK� ('C
21/('((1K� )23%$� 3.)0'.)?� 24.%&'-$)&120)� &� M'(11E.%<1&%())� ) �
(%D'$� '#1�&� I.%&'(20&'J� 01#1K�501�5'$1&'3�10-%'0�)�41$;5%'0�� �E' �
201.1(AK� 4.)()/%=F)'� ;5%20)'� &� %30'� E%.0'.%� )$)� 4.1-%@)K �
-1$@(A�2� ('1EG1-)/120B=�)<&$'3%0B�)<� ('#1�&A#1-;�&�01/�2/A2C
$'K� 501� 1()� -1$@(A� 4.'-415)0%0B� 2&1'� >31(1/)5'231'� 41$1@'C
()'�412$'�>01#1�%30%�>31(1/)5'231/;�41$1@'()=K�&�3101.1/�1() �
(%G1-)$)2B� -1� %30%�N� )(%5'� ;� ()G� ('� EA$1� EA� ()3%3)G� 20)/;C
$1&�21&'.D%0B�1E/'(�� �1>01/;�('� /1@'0�EA0B�.%&'(20&%� I2;EX'3C
0)&(1?J� M'((120)� )$)� 41$'<(120)� 1E/'()&%'/AG� 01&%.1&� )$) �
-'('#K� &A4$%5'((AG� )$)� 41$;5'((AG� <%� ()G�� ��0%3� 3%3� �.)201C
0'$B�('�4.'-$1@)$� ()3%31?�0'1.))� /'(1&1?�M'((120)� )$)�M'(AK �
01�)201.)3)�2-'$%$)�&A&1-K�501�1(� )/'$�&�&)-;�('3;=�0%)(20&'(C
(;=� I1EX'30)&(;=J� )$)� I%E21$=0(;=J� M'((120B�&'F'?K�3101.%6 �
)/� &(;0.'(('� 4.)2;F%� )� ('� <%&)2)0� 10� 1E20160'$B20&K� 1M'(13� ) �
-'?20&)?� $=-'?�� �%3%6� /'0%W)<)5'23%6� 2;F(120B�$'#31� &124.)C
()/%'026�$=-B/)� 2�W)$121W23)/)� (%3$1((1206/)� )� ('4.)'/$'C
/%� -$6� $=-'?� 2� E1$''� I41<)0)&(A/J� 23$%-1/� ;/%�� �1K� 31('5(1K �
>010� &A&1-� ('� EA$� 1E12(1&%(�

�'24121E(120B� 1EX62()0B� /'(1&;=� M'((120BN� >01� ('� 01� @' �
2%/1'K� 501� ('24121E(120B� 4.)<(%0B� ''� 3%3� W%30�� �1.%<-1� E1$''�
.'<1((1� 4.'-41$1@)0BK� 501� �.)2010'$B� 4.1201� )/'$� &� &)-;� .AC
(15(;=� /'(1&;=� M'((120BK� EH=K[GQQLO� &� -'(B#%GK� %� ('� ('3;= �
0%)(20&'((;=� 2;E20%(M)=� M'((120)K� CXNG=>GNLO� >0)/)� /'(1&AC
/)� M'((1206/)�� �1� ('� 1<(%5%'0� $)� >01K� 501� 1(� 4.)()/%$� W%30)C
5'23)'� M'(A� 01&%.1&� &� 3%5'20&'� >0%$1(%� 2&1'?� 31//;0%0)&(1? �
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4.1F'K�%�2$1@(''H� &1@-BK� 3101.A?�21'-)(6'0�&�1-(1/�$)M'�2;-B=K �
2&6F'(()3%K� %-/)()20.%01.%� )� &1)(%K� 6&$6'026K� 15'&)-(1K� E1$'' �
2$1@(A/� W'(1/'(1/K� 5'/� $=E1?� )<� '#1�24'M)%$)<).1&%((AG� 4.'C
'/()31&� &� E1$''� 41<-()'� &.'/'(%d� 2.'-('&'31&1'� 41/'20B'� 2� 31(C
M'40;%$B(1?� 0153)� <.'()6� 6&$6'026� E1$''� 2$1@(A/� W'(1/'(1/K �
5'/� 31.41.%M)6� Ie�� ��� �0)$J�� �1>01/;� ('1EG1-)/1� .%<$)5%0B� $1C
#)5'23)'� )�)201.)5'23)'�31.()�� �1�>01�.%<-'$'()'�&1<()3%'0�$)DB �
(%�.%<&)0AG�20;4'(6G�%(%$)<%�� �')23;D'((A?�%(%$)0)3� (')<E'@�

�� �A� ('� /1@'/� <-'2BK� 3%3� 2$'-1&%$1� EAK� 1E2;-)0B� -.;#)'� W.%#/'(0A� �
 120%015(1� 23%<%0BK� 501� 1()� &41$('� $'#31&'2(A� 41� 2.%&('()=� 2� ('1241.)/A/) �
2$'-20&)6/)� )<� 0'<)2%� �.)2010'$6� 1� 01/K� 501� -'(B#)� -1$@(A� EA0B� 2-'$%(A �
)<� /%0'.)%$%K� 3101.A?� 2%/� 41� 2'E'� 6&$6'026� E$%#1/�� �$)� W.%<%� 1� 01/K� 501�
-'(B#)� '20B� §61��12;.%� 00̈¡d� E.'$13d� 3%0%� 7�0)3%K� \K� �K� 88:K� 1<(%5%'0K
501� -'(B#)� '20B� 2.'-20&1� 1E.%F'()6� š)241$B<;'/1'›� &� 2110&'020&))� 2� 1EA5%'/K �
)$)� 6� '#1� 4.1201� ('� 41()/%=�
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(1�2/'D)&%'0�)G�9��%31'�2/'D'()'K�('21/('((1K�21-'.@)026�&��.)C
2010'$'&1?� 0'1.))� -'('#K� %� 0%3@'� &� 0'1.)6G� -.;#)G� 21M)%$B(AG �
)(20)0;01&�� �#1� ;(%2$'-1&%$%� M'$%6� 5'.'-%� /A2$)0'$'?K� &'-;F)G �
10� ('#1� 2&1'� 4.1)2G1@-'()'K� &� 01/� 5)2$'� %(#$)?23)'� ;0)$)0%.)2C
0A�� �'20%/)�41-1E(1'�2/'D'()'�21G.%(6'026�-1�2'#1-(6D('#1�-(6�

2:� �.1M'(0�� �20%$B(%6� 5%20B� I5)201?J� >31(1/)5'231?� (%C
;3)� �.)2010'$6K� '2$)� ''� .%22/%0.)&%0B� 2� (%D'?� 0153)� <.'()6K �
'-&%� $)� <%2$;@)&%'0� ;41/)(%()6�� �(1#1'K� )$)� -%@'� E1$BD;= �
5%20B� 01#1K� 501� 4.'&.%0)$12B� &� 4.1E$'/A� -$6� >31(1/)201&� E1$'' �
41<-()G� &.'/'(K� 1(� .%22/%0.)&%$� &� -;G'� -1(%;5(1#1� <-.%&1#1 �
2/A2$%�3%3�2%/1�21E1?�.%<;/'=F''26�)�&A23%<A&%$�2&1)�M'((120C
(A'� 2;@-'()6� 1� .'%$B(120)K� E1$BD)'� W.%#/'(0A� 3101.1?� ('� )2C
2$'-1&%$� &11EF'�� �.')/;F'20&'((1� 2'$B231G1<6?20&'((A?� -1G1- �
5'$1&'3%�E$%#1.1-(1#1� 4.1)2G1@-'()6K� 15'&)-(1K� ('� 4.'-20%&$6$ �
2� '#1� 0153)� <.'()6� )(0'.'2(;=� 4.1E$'/;d� 2&1E1-(A?� 0.;@'()3 �
6&$6$26� %(1/%$)'?� &� .%E1&$%-'$B5'231?� >31(1/)3'K� )� '#1� .%2C
2/%0.)&%$)� &'2B/%� 41&'.G(120(1d� ;5%20B� .'/'2$'(()3%� EA$%� (' �
$;5D'K� 3.1/'� 0'G� 2$;5%'&K� 31#-%� .%22/%0.)&%$%2B� 24.%&'-$)&%6�
M'(%� '#1� 4.1-;3M))d� 01.#1&'M� 7)� 2;-1&$%-'$'M:K� $%&15()3K� <%)C
/1-%&'M� .%22/%0.)&%$)2B� 4.')/;F'20&'((1� 2� 0153)� <.'()6� >0)C
5'231?� )� 41$)0)5'231?� 1M'(3)� )G� -'60'$B(120)� )� )G� -1G1-1&KL �
4.)5'/� ()� 01� ()� -.;#1'K� 3%<%$12BK� ('� (;@-%'026� &� 1EX62(6=C
F'/� %(%$)<'�� �� >01/� ('0� ()5'#1� ;-)&)0'$B(1#1� )$)� <%2$;@)C
&%=F'#1� 12;@-'()6�� �)<)5'23)'� )� 21M)%$B(A'� W%30A� >/4).)C
5'231#1� /).%� $)DB� 4120'4'((1� 414%-%=0� 41-� $;5� %(%$)0)5'2C
31#1� 4.1@'301.%�

�%� .%(()G� 20%-)6G� (%;5(1#1� %(%$)<%�12(1&(%6� /%22%� 6&$'C
()?� 120%'026� $'@%0B� ('0.1(;01?� (%� 0'..)01.))� <-.%&1#1� 2/A2C
$%K� )� $)DB� ('E1$BD)'�W.%#/'(0A� >01?� /%22A� &1<E;@-%=0� (%;5C
(1'� $=E14A020&1� )� 4.'&.%F%=026� 4101/�&� I4.1E$'/AJ�

9� �$'-;'0K� 1-(%31K� <%/'0)0BK� 501� 101@-'20&$'()'� )201.)5'231?� )� $1#)5'C
231?� >&1$=M))� ('� 1E6<%0'$B(1� &'-'0� 3� 4;0%()M'�� �1� &� >01/� 2$;5%'� 1(1� 0.'E;'0 �
JCR<� -13%<%0'$B20&%� 21&4%-'()6� &� 3%@-1/� -%((1/� 2$;5%'K�JCR<� 1E.%F'()6� 3 �
>&1$=M)1()20231?� )$)� I>/%(%M)1((1?J� $1#)3'K� 0%31?� 3%3� #'#'$'&23%6�

L� ^%/'0B0'H� 6� ('� 241.=� 2� �.)2010'$'&A/� )-'%$1/� @)<()� )$)� 3%3)/�$)E1 �
)<� '#1� M'((120(AG� 2;@-'()?�� �F'� /'(BD'� 6� &A20;4%=� <%� &1<&'$)5)&%()' �
>31(1/)5'231?� -'60'$B(120)�� �%4.10)&K� 6� %4$1-).;=� W)$121W;K� 3101.A?� 10C
3%<%$26� 101@-'20&)0B� .%M)1(%$B(1'� 41&'-'()'� 2� 41#1('?� <%� E1#%020&1/�� �2'K�
501� 6� ;0&'.@-%=K� N� >01� 01K� 501� �.)2010'$BK� 3101.A?� &� 41$)0)5'23)G� &14.12%G�
4.'3.%2(1� 121<(%&%$� ('1EG1-)/120B� %(%$)<%� )� 2E1.%� W%301&� 3%3� 41-#101&3)�
2;@-'()6K� ()31#-%� ('� <%E10)$26� 1E� >01?� I41-#101&3'J� &� 5)201� >31(1/)5'23)G �
&14.12%GK� 3.1/'� &14.121&� M'((120)K� M'(A� )� -'('#�� �%4.)/'.K� W;(-%/'(0%$B(%6 �
.%<()M%K� 3101.;=� 1(� (%G1-)0� /'@-;� &A)#.AD'/� 01.#1&M%� )� 4.1)<&1-)0'$6K �
6&$6'026� 41� 2;0)� -1%(%$)0)5'231?�� �010� W%30� ('� )/''0� ()5'#1� 1EF'#1� 2 �
-.;#)/� W%301/H� 1(� 12;@-%$� 01.#1&M%� )� 1-1E.6$� 4.1)<&1-)0'$6�
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 $6� �.)2010'$6� 4.1M'(0� ('� EA$� 0%3)/�W.%#/'(01/�� �(� 4.)C
()/%$� 4.1M'(0� 41� -'('@(A/� 22;-%/� 3%3� >/4).)5'23)?� W%30� ) �
('� &)-'$� &� ('/� ()3%31?� 4.1E$'/A�� �(� -%@'� ('� 3$%22)W)M)C
.1&%$� 22;-A� &� 2110&'020&))� 2� 0'/)� .%<$)5(A/)� M'$6/)K� (%� 31C
01.A'� 1()� /1#;0� (%4.%&$60B26K� )K� 41G1@'K� ('� 1E.%0)$� &()/%()6 �
(%� 01K� 501� 22;-%K� W)(%(2).;=F%6� 410.'E$'()'K� 2)$B(1� 10$)5%C
'026� 10� 22;-AK� W)(%(2).;=F'?� /1.23;=� 01.#1&$=� f1'4)< �
4%)8©2)0:�

�.)2010'$B� 12;@-%$� 4.1M'(0K� 3101.A?� &1� &2'G� 2$;5%6G� 25)C
0%$� �̀.1201&F)5'23)/JK� (%� 01/� 12(1&%())K� 501� ('� 2;F'20&;'0� 14C
.%&-%()?� .120;� -'('#� 76&$6=F)G26� 4.1201� 2.'-20&1/� 1E.%F'()6: �
4.)� 4'.'G1-'� )<� .;3� &� .;3)� 7501� 2� ()/)K� 31('5(1K� )� ('� 4.1)2G1C
-)0:�� �1� 1(� ()31#-%� ('� <%-;/A&%$26� 1� 4.)5)(%G� &A4$%0A� 4.1C
M'(0%��� �'.&A/)� >010� &14.12� <%-%$)� 2.'-('&'31&A'� 2G1$%20A�� �/ �
('1EG1-)/1� 4120%&)0B� &� <%2$;#;K� 501� 1()� EA$)� 4'.&A/)K� 301� 21C
E).%$� W%30A� 1� 4.1M'(0'� )� 301� (%/'0)$� 31(0;.A� '#1� 0'1.))� �
�� 2%/1#1� �.)2010'$6� ('� EA$1� 0'1.))� 4.1M'(0%�� �� 0'/� E1$''� ('0 �
12(1&%()?� 4.1&1<#$%D%0B� '#1� 4.'-D'20&'(()31/� 21&.'/'((AG� -'C
('@(AG� 0'1.)?� 4.1M'(0%�� �E1K� G106� 1(� 2&6<A&%$� 4.1M'(0� 2� -'(BC
#%/)K� >01� 41$;5%$12B� ('� E$%#1-%.6� %(%$)0)5'23)/� ;2)$)6/K� (1 �
E$%#1-%.6� )G� 102;020&)=H� '2$)� %(%$)<� &� 31(M'� 31(M1&� &1<&.%F%C
'026� 3� -1%(%$)0)5'231?� 0153'� <.'()6K� 3%<%$12B� EA� 14.1&'.#(;01? �
4.'-D'20&;=F)/� %(%$)<1/K� 01� 1(� 4.)-%'0� '?� )(1?� 2/A2$�

š��� �.'5'23%6� W)$121W)6›

�2$)� .'5B� )-'0� 1� 0'G()3'� >31(1/)5'231#1� %(%$)<%K� /A� ()C
5'#1�('�410'.6'/K� 4.120)&D)2B�(%�>01/�2�#.'5'231?� /A2$B=�� �� 21C
@%$'()=K� &� -.;#1/� 10(1D'())� /A� ;0.%0)/� /(1#1'�� �-&%� $)� 2;C
F'20&;'0� G106� EA� 1-(%� )-'6� &� 1E$%20)� W)$121W))K� 3101.%6� ('�
&'$%� EA� 2&1'� 4.1)2G1@-'()'� 10� #.'5'23)G� )2015()31&�� �(1#)' �
)<� >0)G� )-'?K� ('� E;-;5)� 2&6<%(A� 4.6/1� 2� >31(1/)5'23)/� %(%C
$)<1/K� )/'=0� 0'/� ('� /'(''� 2%/1'� ('412.'-20&'((1'� 10(1D'()'� 3 �
1EF'/;� 41-G1-;� )� -;G;� )22$'-1&%0'$6�%(%$)0)3%K� G106K� 3%3� 6�
0F%0'$B(1� 41-5'.3)&%$K� &$)6()'� 41-1E(1#1� .1-%� ('� 2$'-;'0 �
4.';&'$)5)&%0B�� �%<$)5(A'� 4120%.)2010'$)%(23)'� D31$AK� &� 121C
E'((120)� 23'40)3)K� 201)3)K� >4)3;.'?MAK� %� 4101/� )� ('14$%01()C
3)K� ('� 01$B31� 41&$)6$)� (%� 0%3)G� .)/23)G� >3$'30)31&K� 3%3� f)C
M'.1(� )� �'('3%K� (1� )� 13%<%$)� ('412.'-20&'((1'� &1<-'?20&)'� (%

�� *01EA� 4162()0B� >010� 0'<)2K� 2.%&()/� 41-G1-� 3� 4.1M'(0;� �.)2010'$6 �
)� �%.$%� �%.32%K� 3101.A?� 12;@-%$� >010� W'(1/'(� 41� /'(BD'?� /'.'� 201$B �
@'� 2;.1&1�� �1� %(%$)0)5'23%6� 4.1E$'/%� 4.1M'(0%� EA$%� -$6� ('#1� &%@(1?�
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W1./).1&%()'� 2.'-('&'31&1?� )� E1$''� 41<-('?� /A2$)�� �%4.)/'.K �
21&'.D'((1� 62(1K� 501� 4.'-20%&$'()'� 201)31&� 1� .%M)1(%$B(1� ;20C
.1'((1/� /).'K8� 3101.A?� ;4.%&$6'026� ('4.'$1@(A/)� <%31(%/)K �
2&)-'0'$B20&;'0� 1E� 14.'-'$'((1/� 23$%-'� ;/%K� 501� -$6� (%2� -120%C
015(1� &%@(1�� �%/� 4.)-'026� 1#.%()5)0B26K� 1-(%31K� E'#$A/� &<#$6C
-1/� (%� )-')� �4)3;.%� 74.)E$)<)0'$B(1� b_8��9� � ##�� -1� (�� >�:��

�)$121W)6� �4)3;.%� /1@'0� 2$;@)0B� &� 3%5'20&'� 20%(-%.0(1C
#1� 4.)/'.%� )<&'20(1?� )20)(AK� 3101.%6� <%3$=5%'026� &� 01/K� 501�
01� <(%5'()'K� 3101.1'� 4.)1E.'0%'0� 2� 0'5'()'/� &.'/'()� ('3101.A? �
(%E1.� )-'?K� $)DB� 10-%$'((1� 2&6<%(1� 2� 0'/K� 501� G10'$)� &A.%<)0B�
'#1� 21<-%0'$)�� �4)3;.� @)$� &� 010� 4'.)1-� >$$)()</%K� 31#-%� (%C
E$=-%$26� EA20.A?� ;4%-13� ;<JCVK�� �30)&(%6� @)<(B� -$6� #.'31& �
1<(%5%$%� %30)&(1'� ;5%20)'� &� ;4.%&$'())� )� 41$)0)5'231?� @)<() �
#1.1-%�#12;-%.20&%�� �1� &� >010� 4'.)1-� 0%3%6� @)<(B� ;@'� ('� 4.'-C
20%&$6$%2B� &1</1@(1?� -$6� 3;$B0;.(1#1� 5'$1&'3%�� �4)3;.K� 0%3�
@'� 3%3� )� /(1#)'� -.;#)'K� .%<.'D%$� &1<()3%=F;=� >0)5'23;=� 4.1C
E$'/ ;N� 4.1E$'/;K� 3101.;=� /1@(1� (%<&%0B� -;G1&(1?� ('<%(6012C
0B=� ;01(5'((1#1� ;/%K�N� 4;0'/� ;G1-%� 10� /).%� )� 414A03%/)� -1C
20)5B� 10.'D'((1?� 62(120)� 7%01.12Š#%:� =KXLNQHN� VNC=GQCGN�� �.)C
5)(AK� 3101.A'� 41.1-)$)� >0;� 121E;=� 41<)M)=� 7('� 2;F'20&;'0 �
G1.1D'#1� >3&)&%$'(0%� ('/'M31/;� 2$1&;� +'+'4LL�00)4©� ¡@)<� �
('((1'� (%20.1'()'¢:K� EA$)� ;()3%$B(A/)� 2� )201.)5'231?� 0153) �
<.'()6K� )� 0%3)/� @'� ;()3%$B(A/� 6&$6'026� )$)� 6&$6$%2B� -1� (AC
('D()G� &.'/'(� 2%/%� 41<)M)6� �4)3;.%�� �1� 0.)� >$'/'(0%� W)$1C
21W231?� 2)20'/A� �4)3;.%� &.'/6� 10�&.'/'()� &1<()3%$)� &� 41<-('/ �
2.'-('&'31&B'K� &�>41G;��'('22%(2%�)�&�412$'-;=F)'�&.'/'(%�� �'.C
&A/� )<� >0)G� >$'/'(01&� 6&$6'026� '#1� %01/)20)5'23)?� /%0'.)%C
$)</K� 3101.A?� 21#$%2;'026� 2� 412$'-;=F)/)� /'G%()20)5'23)/) �
W)$121W)6/)� �2'$'((1?� )K� 41�&)-)/1/;K� 41&$)6$� (%� ()G�� �01C
.1?� <%3$=5%'026� &� 2$'-;=F'/H� 10(1D'()'� �4)3;.%� 3� 2&1'/;� 21C
M)%$B(1/;� 13.;@'()=� /1@'0� EA0B� (%<&%(1� &1<&AD'((A/� >#1C
M'(0.)5'23)/� #'-1()</1/� )$)� >&-'/1()</1/�� c106� '#1� #'-1()</ �
)� >&-'/1()</� 2)$B(1� 10$)5%$26� 10� #'-1()</%� )� >&-'/1()</%� 41C
2$'-;=F)G� &'31&K� &� 5%20(120)� 0'/K� 501� 1(� 21&2'/� 41�-.;#1/; �
14.'-'$6$� (%2$%@-'()'� )� 20.%-%()'K� 1-(%31� &2'� @'� 2;F'20&;'0 �
$)()6K� 3101.%6� &'-'0� 10� �4)3;.%� 3� �'$B&'M)=� )� �'(0%/;�� �')C
201&A?� )� &;$B#%.(A?� ;0)$)0%.)</� �'(0%/%� ('21/('((1� D13).1C
&%$� EA� 20%.1#1� /;-.'M%�� �1� 3%3� EA� ()� EA$1� (%/� ('4.)60(1 �
1EX'-)(60B� )G� -.;#� 2� -.;#1/K� )G� 1E1)G� 4.)G1-)026� (%<A&%0B

8� �� <(%5'())K� 3101.1'� &� >01/� 31(0'320'� )/''0� 0'./)(� I.%M)1(%$B(A?a �
2/�� ()@'K� #$%&;� �K� [� �2�
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#'-1()20%/)� &� D).131/� 2/A2$'� >01#1� 2$1&%�� �.'0B)/� >$'/'(01/ �
6&$6'026� 31(M'4M)6� 1EF'20&'((1#1� -1#1&1.%K� 21<-%0'$'/� 3101.1? �
�4)3;.� ('� 6&$6$26K� (1� EA$� ''� &)-(A/� 201.1(()31/�� �1� >0%� )-'6K �
&124.)(60%6� W)$121W%/)� '20'20&'((1#1� 4.%&%� &� Z\,,� )� Z\,,,� &&�K �
EA$%� ;(%2$'-1&%(%� )/)� 10� )G� 4.'-D'20&'(()31&�2G1$%201&K� 501�
('� ;3%<A&%'0� (%� &$)6()'� �4)3;.%�

š9�� �3$%-� .)/$6(›

�%22/10.)/� 0'4'.B� 'F'� /'(BD)?� &3$%-� .)/$6(�� �.)/'. �
 .'&('#1� �)/%� 41<&1$6'0� 4.1&'.)0B� 0'1.)=K� 21#$%2(1� 3101.1? �
4.%30)5'23)'� (;@-AK� %� ('� @%@-%� )(0'$$'30;%$B(AG� 103.A0)?K �
6&$6=026� 12(1&(1?� -&)@;F'?� 2)$1?� (%;5(AG� 41)231&��  %@' �
&� 2%/A'� .%(()'� &.'/'(%K� 31#-%� �)/� 4.'-20%&$6$� 21E1?� 41� 2;0) �
3.'20B6(23;=� 1EF)(;K� 2;F'20&1&%$)� >31(1/)5'23)'� 4.1E$'/A �
4'.&120'4'((1?�&%@(120)K�3101.A'�&A<A&%$)�@'2013;=�3$%221&;= �
E1.BE;�� �1� &.'/'()� 4'.&1?� �;()5'231?� &1?(A� 41$;5)$)� .%<&)C
0)'� &%@(A'� 01.#1&A'� )(0'.'2A�� �$)@'� 3� 31(M;� �'24;E$)3) �
01.#1&$6K� -'(B#)� )� W)(%(2AK� ;4.%&$'()'� 31$1()6/)K� 06@'$1' �
212016()'� )0%$)?231#1� 2'$B231#1� G1<6?20&%K� 1E'24'5'()'� 201$)C
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