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+$-+8! +#$!-/-+$)!':$4.:/!%,-;:4/-!+#$!-4);:$!6,41,:,+/!C\,3(.$!>48!/$::&2!1&@8!eM<9hH!4-!2$::!4-!+#$!
'&(*+-! 4*%! ;.$',-$! -,L,*3! ,*0&.)4+,&*! C1:4'5! 1&@$-! 1$:&2! +#$! -'4++$.! ;:&+H<! "&! #,3#:,3#+! +#$!
'4;41,:,+/!&0!+#$!-/-+$)!+&!%,-'.,),*4+$!:,6$!6$.-(-!%$4%!'$::-8!#4:0!&0!+#$!-4);:$!24-!,*+$*+,&*4::/!
#$4+P5,::$%! 4*%! ;.&'$--$%! 1/! +#$! -/-+$)<! ! ! d#,:$! +#$! :,6$! 4*%! #$4+P5,::$%! -4);:$-! 2$.$! .(*!
-$;4.4+$:/8! \,3(.$! >1! 4*%! >'! #,3#:,3#+! +#$! '4;41,:,+/! &0! +#$! (-$.! +&! (-$! +#$! -/-+$)! +&! $4-,:/!
&6$.:4/J'&);4.$! +2&!-46$%!+$-+!.$-(:+-<! !E;$',0,'4::/8!\,3(.$!>4!-#&2-!+#$!(-$.P3$*$.4+$%!-/-+$)!
-'.$$*-#&+-!&0!+#$!&6$.:4/!&0!+#$!+.4%,+,&*4:!-'4++$.!;:&+!&(+;(+!C_[!0:(&.$-'$*'$!6-<!]&(:+$.!E,L,*3H!
0&.!+#$!+2&!-4);:$-V!!T$4:+#/!C3.4/!%&+-H!4*%!#$4+P5,::$%!C'&:&.$%!%&+-H!/$4-+<!!"#,-!&6$.:4/!0&.)4+!
':$4.:/!-#&2-! +#$!%.4)4+,'! ,*'.$4-$! ,*! 0:(&.$-'$*'$!&0! +#$!#$4+P5,::$%!C%$4%8!'&:&.$%!-'4++$.!;:&+H!
/$4-+!-4);:$!4-!+#$!_[!$*+$.-!+#$!'$::8!1,*%-!+#$!FKN8!4*%!,*'.$4-$-!0:(&.$-'$*'$!CgM9@!,*'.$4-$H!W!
':$4.:/!%,00$.$*+,4+,*3!:,6$!0.&)!%$4%!'$::-<!!"#4+!,*'.$4-$!,*!0:(&.$-'$*'$!,-!4:-&!.$4%,:/!6,-(4:,L$%!,*!
\,3(.$!>1!+#4+!;.&6,%$-!+#$!+$-+!'&);4.$J&6$.:4/!0&.!+#$!_[!0:(&.$-'$*'$!#,-+&3.4)-!C3.4/!'(.6$!i!

0*/(%1!<!W!,IJ!?$;.$-$*+4+,6$!Y&@,!ZU![[!6,41,:,+/!C_[H!-'4++$.!;:&+!C_[!0:(&.$-'$*'$!6-<!]&(:+$.!-,L,*3H!&(+;(+!0&.!4!:,6$J#$4:+#/!1.,3#+!
+4*5! /$4-+! -4);:$<! ! "#$! eM<9h! C/$::&2! 1&@H! 2&(:%! 1$! 4! +/;,'4:8! #,3#8! 6,41,:,+/! 0&.! -('#! 4! -4);:$<! ! 6IJ! "#$! -/-+$)! ,-! '4;41:$! &0!
3$*$.4+,*3!'&);4.,-&*J&6$.:4/-!&0!Y&@,!ZU![[!j,41,:,+/!C_[H!%4+4!0&.!+2&!+$-+-<!T$.$!4!#$4:+#/!1.,3#+!+4*5!/$4-+!C3.4/!-'4++$.!;:&+H!
-4);:$!,-!&6$.:4,%!2,+#!4!#$4+P5,::$%!C'&:&.$%!-'4++$.!;:&+H!-4);:$8!-#&2,*3!+#$!':$4.!-#,0+!,*!_[!0:(&.$-'$*'$<!.IJ!"#,-!%4+4!'4*!4:-&!1$!
%,-;:4/$%!4-!_[!0:(&.$-'$*'$!#,-+&3.4)-!2,+#!:,6$J#$4:+#/!/$4-+!C3.4/!'(.6$H!4*%!#$4+P5,::$%!/$4-+!C.$%!'(.6$H<!
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#$4:+#/!/$4-+8!.$%!'(.6$!i!#$4+P5,::$%!/$4-+H<! ! ! [*! +#,-!24/8!*&+!&*:/!%&$-!+#$!-/-+$)!4::&2!0&.! +#$!
I(,'5! C=9! -$'&*%! )$4-(.$)$*+H! &0! -4);:$! 6,41,:,+/! ,*0&.)4+,&*8! ,+! 4:-&! :$+-! +#$! 1.$2$.! .4;,%:/!
'&);4.$! +#4+! %4+4! +&! $4.:,$.! +,)$! ;&,*+-! +&! ;.&6,%$! ':$4.! 6,-(4:,L4+,&*! &0! +#$! -4);:$! 6,41,:,+/!
;.&3.$--,&*<!!!
!
"#$! -4)$! /$4-+! -4);:$-! 2$.$! ,*'(14+$%! 2,+#! ]\FNPNY! +&! )$4-(.$! +#$! $-+$.4-$! 4'+,6,+,$-!
C)$+41&:,'!4'+,6,+/J'$::!#$4:+#H!&0!+#$!/$4-+!-4);:$-<!!]\FNPNY!,-!4!'$::P;$.)$4*+!)&:$'(:$!C;4--$-!
.$4%,:/!,*-,%$!+#$!'$::H!+#4+!,-!*&*P0:(&.$-'$*+!,*!,+-!,*+4'+!-+4+$<!!T&2$6$.8!+#$!*4+(.4:!4'+,6,+/!&0!+#$!
$-+$.4-$!$*L/)$! +#4+! ,-!;.$-$*+! ,*!6,.+(4::/!4::!#$4:+#/J4'+,6$!'$::-8!2,::! ':$46$! +#$!4'$+&@/)$+#/:!
$-+$.! CNYH!)&,$+/! 0.&)! +#$!)&:$'(:$! 4::&2,*3! +#$! ]\FN!)&:$'(:$! +&! 0:(&.$-'$!2#$*! -+,)(:4+$%!
2,+#!+#$!M^^*)!:,3#+!CY&@,!ZU![[!:4-$.H<!!N-!]\FN!,-!4:-&!'#4.3$%8!,+!,-!.$+4,*$%!2,+#,*!+#$!#$4:+#/!
'$::-!C,*+4'+!'$::!)$)1.4*$-H!'4(-,*3!2#&:$!'$::! 0:(&.$-'$*'$!+#4+! ,-!$4-,:/!I(4*+,0,$%!&*!+#$!Y&@,!
ZU<! ! \,3(.$! B4! -#&2-! 4*! $@4);:$! &0! +#$! ]\FN! 0:(&.$-'$*'$! 6-<! ]&(:+$.! E,L,*3! -'4++$.! ;:&+! 0&.! 4!
#$4:+#/! /$4-+! 1.,3#+! +4*5! -4);:$<! ! N-!2,+#! +#$! 6,41,:,+/! 4--4/8! +#$! #,3#!;$.'$*+43$! &0! 0:(&.$-'$*+!
'$::-! CeG<Gh8! \,3(.$! B48! /$::&2! 1&@H! 2&(:%! 1$! $@;$'+$%! 0&.! 4! #$4:+#/! /$4-+! -4);:$-<! ! T&2$6$.8!
(*:,5$!+#$!_[P14-$%!6,41,:,+/!4;;.&4'#8!+#$!)$%,4*!0:(&.$-'$*'$!,*+$*-,+/!CY\[8!\,3(.$!B48!1:4'5!1&@!
+&!:&2$.!.,3#+!&0!+#$!-'4++$.!;:&+H!&0!+#$!]\FN!2&(:%!1$!$@;$'+$%!+&!-#,0+!,*!4!)4**$.!;.&;&.+,&*4:!
+&!+#$!#$4:+#!&0!+#$!'$::<!![*!+#,-!)4**$.8!+#$!.$:4+,6$!64:($!&0!+#$!]\FN!0:(&.$-'$*'$!6$.-(-!5*&2*P
#$4:+#/! 4*%J&.! 5*&2*P%$4%! -4);:$-! '4*! ;.&6,%$! 64:(41:$8! .$:4+,6$8! ,*0&.)4+,&*! &*! +#$! ;&+$*+,4:!
%$':,*$!&0!4!/$4-+!-4);:$8!:,5$:/!1$0&.$!+#$!'$::-!-+4,*$%!Q%$4%R!2,+#!_[<!!N*!$@4);:$!&6$.:4/!0&.!+#$!
#$4+P5,::$%! C'&:&.$%! -'4++$.!;:&+H! 6-<! #$4:+#/! /$4-+! C3.4/! -'4++$.!;:&+-H! ,-! -#&2*! ,*! \,3(.$!B1! 4*%!
\,3(.$!B'!;.&6,%$-! +#$!&6$.:4,%!]\FN! 0:(&.$-'$*'$!#,-+&3.4)-! 0&.! +#$! +2&!-4);:$-!C3.4/!'(.6$!i!
#$4:+#/! /$4-+8! .$%! '(.6$! i! #$4+P5,::$%! /$4-+H<! ! ! ! [*! \,3(.$! >'8! *&+$! +#$! ]\FN!Y\[! %$'.$4-$-! 0.&)!
=9=9)j!+&! b(-+!>B<B)j8!4! '#4*3$!&0!MB@<! ! [*! +#,-! -4);:$8! +#&-$!64:($-!2&(:%!%$0,*$! +#$!%/*4),'!
.4*3$!&0!;&--,1:$!4'+,6,+/!-+4+$-!1$+2$$*!4!':$4.:/P5,::$%!/$4-+!-4);:$!4*%!4!=99h!#$4:+#/!-4);:$8!
;.&6,%,*3!4!;&2$.0(:!+&&:!+&!I(4*+,0/!+#$!,*+$.)$%,4+$-!,*!+#$!4'+,6,+/!&0!/$4-+!'$::-!,*!+#$!+4*5<!!
!
[*!4%%,+,&*!+&!+#$-$!'&.$!4--4/!'4;41,:,+,$-8!&*$!&0!+#$!;&2$.0(:!0$4+(.$-!&0!+#$!Y&@,!ZU![[!,-!+#4+!,+!,-!

!
0*/(%1! =! P!,IJ!?$;.$-$*+4+,6$!Y&@,! ZU! [[! C]\FNPNYH!-'4++$.!;:&+! C]\FN! 0:(&.$-'$*'$!6-<!]&(:+$.! -,L,*3H!&(+;(+! 0&.! 4! :,6$J#$4:+#/!
1.,3#+! +4*5!/$4-+! -4);:$<! !]\FNPNY!;.&6,%$-!4!)$4-(.$!&0! '$::!)$+41&:,'!4'+,6,+/!1/!.$0:$'+,*3! +#$!4'+,6,+/!&0! +#$!'&*-+,+(+,6$!'$::!
$*L/)$8!$-+$.4-$<! ! ! E&8! +#$!eG<Gh!C/$::&2!1&@H! :$6$:! ,-! +/;,'4:! 0&.!4!#$4:+#/! +4*5!-4);:$<! !6IJ!"#$! -/-+$)! ,-! '4;41:$!&0!3$*$.4+,*3!
'&);4.,-&*J&6$.:4/-!&0!Y&@,!ZU![[!j,41,:,+/!C]\FNH!%4+4!0&.!+2&!+$-+-<!T$.$!4!#$4:+#/!1.,3#+!+4*5!/$4-+!C3.4/!-'4++$.!;:&+H!-4);:$!,-!
&6$.:4,%!2,+#!4!#$4+P5,::$%!C'&:&.$%!-'4++$.!;:&+H!-4);:$8!-#&2,*3!+#$!':$4.!%$'.$4-$!,*!]\FN!0:(&.$-'$*'$!C$-+$.4-$!4'+,6,+/H!0&.!+#$!
#$4+P5,::$%!-4);:$!.IJ!"#,-!%4+4!'4*!4:-&!1$!%,-;:4/$%!4-!]\FN!0:(&.$-'$*'$!#,-+&3.4)-!2,+#!:,6$J#$4:+#/!/$4-+!C3.4/!'(.6$H!4*%!#$4+P
5,::$%!/$4-+!C.$%!'(.6$H<!
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4! +.($8! &;$*P;:4+0&.)! 0:&2! '/+&)$+$.<! ! N-! -('#8! 1.$2$.-! '4*! (-$! ,+! +&! $@;:&.$! &+#$.! 0:(&.$-'$*+!
4;;.&4'#$-! +&! '4+$3&.,L,*3! +#$,.! /$4-+! -+4+$<! ! N-! *$2! .$-$4.'#! ,-! 1$,*3! '&*+,*(&(-:/! .$:$4-$%!
.$34.%,*3! +#$! -+4+$! &0! /$4-+! ,*! 1.$2,*3! -4);:$-8! ,+! ,-! :,5$:/! +#4+! *$2! 0:&2! '/+&)$+./! 4*4:/-,-!
4;;.&4'#$-8!2,+#!+#$!;&+$*+,4:!+&!.$6&:(+,&*,L$!1.$2,*38!2,::!4:-&!1$!,%$*+,0,$%<!!U*$!$@4);:$!&0!4*!
4.$4! +#4+! .$-$4.'#$.-! 4.$! ,*6$-+,34+,*3! ,-! +#$! .$:4+,6$! '&*+.,1(+,&*! &0! /$4-+! ),+&'#&*%.,4! +&! +#$!
1.$2,*3! ;.&'$--! 4*%! &(+'&)$<! ! d#,:$! ,+! #4-! :&*3! 1$$*! 4--()$%! +#4+! ),+&'#&*%.,4:! 4'+,6,+/! ,-!
*$3:,3,1:$! ,*! +#$!4*4$.&1,'!1.$2,*3!$*6,.&*)$*+8!$6,%$*'$!-(33$-+-! +#$/!)4/!-+,::! -$.6$!4!'.,+,'4:!
.&:$!,*!1.$2,*3<=>!N-!+#$!),+&'#&*%.,4:!;&+$*+,4:!#4-!1$$*!:,*5$%!+&!+#$!:$6$:!&0!0:46&.P'&*+.,1(+,*3!
04++/! 4',%-! ,*! -45$! 0$.)$*+4+,&*=B8! 2$! 4;;:,$%! +#$! Y&@,! ZU! [[! +&! +#$! )$4-(.$)$*+! &0! +#$!
),+&'#&*%.,4:!;&+$*+,4:!,*!+#$!/$4-+!-4);:$-!,*!+#,-!-+(%/!4-!4!%$)&*-+.4+,&*!&0!+#$!0:$@,1,:,+/!&0!+#$!
-/-+$)<! !E;$',0,'4::/8! +&!)$4-(.$!),+&'#&*%.,4:!;&+$*+,4:!2$!4;;:,$%!4!%/$8! +$+.4)$+#/:.#&%4),*$!
C"Y?SH!+#4+!,-!5*&2*!+&!;$.)$4+$!'$::-!4*%!4''()(:4+$!,*!),+&'#&*%.,4!,*!;.&;&.+,&*!+#$!:$6$:!&0!
'#4.3$! C+.4*-)$)1.4*$!;&+$*+,4:H! 4'.&--! +#$!),+&'#&*%.,4:!)$)1.4*$<! ! [*! \,3(.$! M8!2$!;.$-$*+!
+#$! .$-(:+-! &0! +#,-! 4*4:/-,-<! ! \,3(.$! M4! -#&2-! +#$! "Y?S! 0:(&.$-'$*'$! CY,+&'#&*%.,4! ;&+$*+,4:H!
6$.-(-!]&(:+$.!E,L,*3!-'4++$.!;:&+!&6$.:4/-! 0&.! +#$!#$4:+#/!C3.4/!-'4++$.!;:&+H!/$4-+!-4);:$!6$.-(-!
+#$!#$4+P5,::$%!C'&:&.$%!-'4++$.!;:&+H<!!\,3(.$!M1!.$;.$-$*+-!+#$!"Y?S!0:(&.$-'$*'$P&*:/!#,-+&3.4)-!
0&.! +#$! +2&! -4);:$-! C3.4/! '(.6$! i! #$4:+#/! /$4-+8! .$%! '(.6$! i! #$4+P5,::$%! /$4-+H<! ! [*! +#,-! '4-$8! 4*!
$@;$'+$%! %$'.$4-$! ,-! &1-$.6$%! 0&.! +#$! %$4%! '$::-<! !d#,:$! +#$!),+&'#&*%.,4:! ;&+$*+,4:! 0&.! /$4-+! ,*!
1.$2,*3! 2&(:%! *&+! :,5$:/! ;.&6,%$! 64:($! ,*! 4! :,6$J%$4%! 4--4/! &.! ,+-! +.4%,+,&*4:! (-$! +&24.%-! +#$!
)$4-(.$! &0! 4$.&1,'! .$-;,.4+,&*8! ,+! ),3#+! $6$*+(4::/! -$.6$! 4-! 4! )$+.,'! ,*! +#$! ,-&:4+,&*! &0! '$.+4,*!
(*%$-,.41:$!0:46&.-!,*!+#$!0,*4:!&(+;(+<!!F4+4!-('#!4-!+#,-!-,);:/!#,3#:,3#+-!+#$!;&+$*+,4:!6$.-4+,:,+/!
4*%!,);4'+!&0!+#$!Y&@,!ZU![[!,*!$*41:,*3!)&.$!4%64*'$%!1.$2,*3!4*4:/-,-!,*!+#$!0(+(.$8!1$/&*%!+#$!
'&.$!Y&@,!ZU![[!4--4/-!&0!'&(*+-8!6,41,:,+/8!4*%!)$+41&:,'!4'+,6,+/<!!!!!
!
>(55-%?!
!
[*!+#,-!4;;:,'4+,&*!*&+$8!2$!%$-'.,1$!+#$!4;;:,'4+,&*!&0!+#$!Y&@,!ZU![[!+&24.%-!)&*,+&.,*3!&0!/$4-+!

!
0*/(%1!@!W!]&);4.,-&*JU6$.:4/-!&0!Y&@,!ZU! [[!Y,+&'#&*%.,4:!;&+$*+,4:! !C"Y?SH!%4+4! 0&.!4!#$4:+#/!1.,3#+!+4*5!/$4-+!C3.4/!-'4++$.!
;:&+8!3.4/!#,-+&3.4)H!-4);:$!6-<!4!#$4+P5,::$%!C'&:&.$%!-'4++$.!;:&+8!.$%!#,-+&3.4)H!/$4-+!-4);:$!%,-;:4/$%!4-!,IJ!E'4++$.J%&+!;:&+!&0!
"Y?S!0:(&.$-'$*'$!6-<!]&(:+$.PO4-$%!]$::!E,L$!4*%!6IJ!"Y?S!\:(&.$-'$*'$!#,-+&3.4)<! !"Y?S!;.&6,%$-!4!)$4-(.$!&0!),+&'#&*%.,4:!
;&+$*+,4:!4-!,+!(;+45$*!,*+&!),+&'#&*%.,4!,*!;.&;&.+,&*!+&!+#$!),+&'#&*%.,4!'#4.3$<!!!
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,*! 1.$2,*3<! !F4+4! ,-! ;.$-$*+$%! +&!#,3#:,3#+! +#$! '4;41,:,+,$-! &0! +#$! ,*-+.()$*+! +&! -(;;&.+! +#$! '&.$!
.$I(,.$)$*+!&0!#,3#:/!4''(.4+$!/$4-+!'&(*+-!4*%!6,41,:,+/!4-!2$::!4-!+#$!6$.-4+,:,+/!&0!+#$!,*-+.()$*+!
,*!)$4-(.,*3!&+#$.!;4.4)$+$.-! -('#!4-!$-+$.4-$!4'+,6,+/!4*%!),+&'#&*%.,4:!;&+$*+,4:<! !U*$!&0! +#$!
)&-+!;&2$.0(:!0$4+(.$-!&0!+#$!Y&@,!ZU![[!,*-+.()$*+!,-!+#$!$4-$P&0P(-$!4*%!6$.-4+,:,+/!,*!'&::$'+,&*!
&0! %4+4<! ! d,+#! 4*! 41,:,+/! +&! .(*! +$-+-! 2,+#&(+! +#$! *$$%! 0&.! -/-+$)! 24.)P(;8! )4,*+$*4*'$8! &.!
-#(+%&2*!;.&'$%(.$-8!+#$!Y&@,!ZU![[!,-!,%$4::/!-(,+$%!0&.!)&*,+&.,*3!+#$!+,)$!'&(.-$!&0!/$4-+!#$4:+#!
+#.&(3#&(+!+#$!1.$2,*3!;.&'$--<!!"#,-!,-!0(.+#$.!04',:,+4+$%!1/!+#$!Y&@,!ZU![[X-!-)4::!0&&+;.,*+!2#,'#!
$*41:$-!1.$2$.-!;:4'$!+#$!Y&@,!ZU![[!.,3#+!1/!+#$!1.$2,*3!+4*5-!0&.!)&.$!,))$%,4+$!4*%!0.$I($*+!
0:&2! 4*4:/-,-! &0! +#$,.! -/-+$)-! &6$.! C;&+$*+,4::/H! :&*3! ;$.,&%-! &0! +,)$<! ! \,*4::/! +#$! Y&@,! ZU! [[!
+&('#-'.$$*!ZD[!,-!%$-,3*$%!+&!)45$!$6$*!'&);:$@!0:&2!4*4:/-,-!4''$--,1:$!+&!4::!(-$.-8!.$34.%:$--!
&0!+#$,.!0:&2!$@;$.+,-$<!"#$-$!0$4+(.$-8!'&)1,*$%!2,+#!+#$!-/-+$)X-!:&2!;.,'$!;&,*+8!-#&(:%!$-+41:,-#!
+#$!Y&@,!ZU![[!4-!4!-+4;:$!,*!1.$2$./!+#4+!,-!-$.,&(-!41&(+!1$++$.!(*%$.-+4*%,*3!4*%!'&*+.&::,*3!+#$!
1.$2,*3!;.&'$--<!!!
!
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