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()&*+,#-&.%
8-( 9%:3$#$%2 ;'+))#..4 4(1-.,.'.2$() -+<( =((% ,(<('."(, $%
&.''+=.#+1$.% >$1- 1(+&-(#) +%, .1-(# (,3&+1.#)? @1 $) 3%,(#"$%%(, =/ +
"-$'.)."-/ .5 (,3&+1$.% 1-+1 -+) ,(<('."(, 1-#.32- 1-$) (%2+2(4(%1?
8-$) #(A+#1$&3'+1() 1-( #('+1$.%)-$" =(1>((% <+'3()B ,(4.&#+&/ +%,
(,3&+1$.%? 8-( 9%:3$#$%2 ;'+))#..4C) &#(+1$<( "(,+2.2$&+' )1#+1(2$() +#(
,()$2%(, 1. (%2+2( 1(+&-(#) +%, )13,(%1) $% 1-$%6$%2 +%, 1+'6$%2 +=.31
1-( #$&- )1.#$() .5 .3# &.44.% >.#',B 1-( "'3#+'$)1$& %+13#( .5 '$5( +%,
).&$(1/B 1-( (7$)1(%1$+' ,$4(%)$.%) .5 1-( -34+% &.%,$1$.%B +%, 1-( <+'3()
1-+1 -.', 3)? D/ =($%2 &'(+# +=.31 1-( %.#4) +%, <+'3() 1-+1 2.<(#%
(,3&+1$.%+' )"+&()B $1 &+% =(&.4( (+)$(# 1. %+<$2+1( ,$55$&3'1
&.%<(#)+1$.%)B $%&'3,$%2 1-.)( +=.31 $,(%1$1/B &.'.%$+'$)4B (1-$&)B <+'3()B
#('$2$.%) +%, =('$(5)B ,$<(#)$1/B =('.%2$%2 +%, <$.'(%&(? 9,3&+1$.%+' )"+&()
$%<.'<( E"311$%2 4+11(#) .% 1-( 1+='(C $% +% (,3&+1$.%+' >+/? 8-#.32-
&3'13#+''/ #()".%)$<( +%, &3'13#+''/ )3)1+$%$%2 "(,+2.2$()B )13,(%1) +#(
$%<$1(, 1. =#$%2 1-($# '$5(A>.#',) $%1. (,3&+1$.%+' )"+&()B +%, 1(+&-(#) +#(
(%&.3#+2(, 1. )(( 1-$) +) "+#1 .5 1-( &3'13#+' +%, (,3&+1$.%+' #$&-%()) .5
&'+))#..4 +%, )&-..' '$5(? D/ +'). +)6$%2 )13,(%1) 1. 5+&( -$)1.#$& +%,
&.%1(4".#+#/ $%F3)1$&() +%, &.%5'$&1)B (,3&+1$.%+' )"+&() &+% +').
=(&.4( )"+&() $% >-$&- >( &.4( 1. 3%,(#)1+%, >-/ 1-( >.#', $) -.> $1
$) +%, $4+2$%( -.> $1 4$2-1 =( .1-(#>$)(? 9+&- %(> 2(%(#+1$.% &+% 1-3)
&.4( 1. 1+6( .% 1-( 1+)6 .5 #($4+2$%$%2 +%, #(%(>$%2 .3# &.44.% >.#',?
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()&*+,#-&.%K*G#$%&$"'()*+%,*G-$'.)."-/

8-$) )(&1$.% .31'$%() 1-( "#$%&$"'()B (1-$&+' 5#+4(>.#6 +%, &.%&("1)
1-+1 $%5.#4 +%, )-+"( !"# $%&'()(%* +,-..)//0 "#.F(&1? @1 >$'' =(
-('"53' 1. #(+,(#) 1. 3%,(#)1+%, 1-( #+1$.%+'( 5.# .3# +""#.+&- +%,
1. )(( -.> .3# "#$%&$"'()B "-$'.)."-/ +%, (1-$&+' &.44$14(%1) )-+"(
1-( )"$#$1 .5 1-( "#.".)(, "(,+2.2$&+' )1#+1(2$() +%, (,3&+1$.%+'
<$)$.%?

@% 1-()( 1$4()B 1-(#( +#( 4+%/ "#.F(&1) +%, +""#.+&-() 1-+1 )((6 1.
+,,#()) :3()1$.%) .5 (1-$&)B <+'3()B &.%5'$&1B ,(4.&#+&/B &$1$H(%)-$"B
+%, $%1(2#+1$.%? !"# $%&'()(%* +,-..)//0 $) "+#1 .5 1-$) 5$(', .5
&#(+1$<( +%, (%2+2$%2 +""#.+&-() 1. "(,+2.2/ +%, (,3&+1$.% 1-+1
)((6) 1. "31 1-( <.$&() .5 &-$',#(% +%, /.3%2 "(."'( +1 1-( -(+#1 .5
1-($# "#+&1$&(? D31 $1 +'). ,$55(#) 5#.4 1-()( "#.F(&1) $% + %34=(# .5
>+/)? I3# (1-$&B "-$'.)."-/ +%, .3# +""#.+&- 1. "(,+2.2/ $)
(7"'$&$1'/ "'3#+'$)1$& >$1-.31 =($%2 #('+1$<$)1? J( +#( &.44$11(, 1.
&.%%(&1$%2 ,$)&3))$.%) .5 "-$'.)."-$&+' &.%&("1)B =('$(5)B )1.#$()B
(7+4"'()B +%, <+'3() >$1- '$<(, (7"(#$(%&() +%, '$<$%2 1#+,$1$.%)? 8-$)
$%<.'<() 1+""$%2 $%1. 1-( (7$)1(%1$+' &.%&(#%) .5 &-$',#(% +%, /.3%2
"(."'( >-$')1 +'). $%<$1$%2 &.%<(#)+1$.%) +=.31 1-( ".'$1$&+' :3()1$.%
.5 -.>B +1 + 4$%$434B >( &+% >( =(+# 1. "31 3" >$1- .%( +%.1-(#KB
+%, +1 + 4+7$434B -.> &+% >( '$<( >('' 1.2(1-(#K

J( ,. %.1 >$)- 1. (#+)( 1-( -.##.#) .5 1-( "+)1B %.# ,. >( >$)- 1.
)(( 1-( /.3%2 +) 1-.)( >-. >$'' .%&( 4.#( =( =3#,(%(, >$1-
&-+%2$%2 1-( >.#', 5.# 1-( =(11(#B +) (,3&+1$.% $) ). .51(% +)6(, 1.
,.? L+1-(# >( +)6 1-+1 >( 1-$%6 +=.31 1-( ,$55(#(%&() =(1>((%
".'$1$&+' +%, (,3&+1$.%+' )"-(#()B >-+1 &+% =( +)6(, .5 (+&-B +%,
>-(#( 1-(/ 4+/ .<(#'+"?

!"# $%&'()(%* +,-..)//0 ,.()%M1 ).'('/ 5.&3) .% .31&.4()B )6$'')B +%,
&.4"(1(%&() =31 $%)1(+, 1#$() 1. &#(+1( 1-( &.%,$1$.%) $% &'+))#..4)
5.# (,3&+1$.%+' (7"(#$(%&()N (7$)1(%1$+' )-$51)B #(5'(&1$.%B
(7"(#$4(%1+1$.%B 4+6$%2 )(%)(B 4(+%$%2A4+6$%2B ,$+'.23(B &#$1$&+'$1/B
1-( ,()$#( 1. 3%,(#)1+%, 4.#( ,(("'/ 1-( -34+% &.%,$1$.% +%, .3#
#('+1$.% 1. 1-( %+13#+' >.#',? J( >.#6 >$1- 1-( $4+2$%+1$.%B >$1-
"(#&("1$.%B >$1- +55(&1B >$1- #('+1$.%)-$")B +%, >$1- #(+).% +%,
+#234(%1+1$.% 1. 1#/ 1. &#(+1( 1-( &.%,$1$.%) 5.# ,$55(#(%1 6$%,) .5
(7"(#$(%&( +%, 6%.>'(,2( $% (,3&+1$.%+' )$13+1$.%) $% >+/) 1-+1 +#(
$%&'3)$<( .5 +'' )13,(%1) +%, 1-+1 &+% =( >.<(% $%1. (7$)1$%2 &3##$&3'+?

J( +#( +>+#( .5 1-.)( +#234(%1) +2+$%)1 "-$'.)."-$&+' (%:3$#/ >$1-
&-$',#(% +%, /.3%2 "(."'(B $%&'3,$%2 )3)"$&$.%) +%, &.%&(#%) +=.31
-.> .# >-(1-(# .%( .32-1 (%2+2( >$1- (7"'.#+1$.%) .5 (1-$&)B
#('$2$.%)B =('$(5) +%, <+'3() $% &'+))#..4) +%, .1-(# (,3&+1$.%+'
&.%1(71)? J( 6%.> +=.31 ).4( .5 1-( "$15+'') 1-+1 &+% +#$)( >-(%
+""#.+&-$%2 &.4"'(7 :3()1$.%) 1-+1 2. 1. 1-( -(+#1 .5 $%,$<$,3+' +%,
&.''(&1$<( $,(%1$1$()B $% "+#1$&3'+# $5 1-(/ ,("'./ ,$,+&1$&B $%5.#4+1$.%A
=+)(, .# 4.#+'$)$%2 +""#.+&-() 1-+1 5+$' 1. &.%%(&1 >$1- 1-( '$<() +%,
&.%&(#%) .5 &-$',#(% +%, /.3%2 "(."'(? 8-$) $) >-/ >( 5.&3) .%
&#(+1$%2 1-( &.%,$1$.%) 5.# &.%<(#)+1$.%B 5.# '$)1(%$%2B +%, 5.#
(7"'.#+1$.%? 8-$) -('") 1. 5.)1(# + 1+)1( 5.# (%:3$#/ $% &-$',#(% +%,
/.3%2 "(."'( +) 1-(/ =3$', 1.2(1-(# &.443%$1$() .5 (%:3$#/ 1-+1
,(4+%, )('5A#(5'(&1$.%B &#$1$&+'$1/B 1-( +=$'$1/ 1. 2$<( #(+).%)B 1-(
&+"+&$1/ 1. 3)( 1-( $4+2$%+1$.%B 1-( ,()$#( 1. 5+&( #(+'$1/B +%, 1-+1
5.)1(# + )(%)( .5 $%1(#()1 +%, &3#$.)$1/ $% 1-( >.#',B +%, $% .1-(#)?
8-()( +#( $%5.#4(, =/ 1-( "#$%&$"'() .5 &3'13#+''/ #()".%)$<( +%,
&3'13#+''/ )3)1+$%$%2 "(,+2.2$() 1-+1 <+'3( 1-( '$5(A>.#',) .5 &-$',#(%
+%, 1-($# 5+4$'$() +) #$&- &3'13#+'B "(,+2.2$&+' +%, (,3&+1$.%+'
#().3#&()?
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@5 >( 2(%3$%('/ >$)- 1. 5$%, >+/) .5 1+'6$%2 +=.31 1-.)( :3()1$.%)B
$,(+)B &.%&("1)B +%, (<(%1) 1-+1 ). .51(% &#(+1( ".'+#$)+1$.%B
(7&'3)$.%B )$'(%&$%2B .# ,$)+2#((4(%1B $1 $) ())(%1$+' 1-+1 >( &#(+1(
&.%,$1$.%) $% &'+))#..4) +%, )&-..') 1-+1 5.)1(# + )(%)( .5
#()".%)$=$'$1/ 5.# )"(+6$%2B +% +=$'$1/ 1. '$)1(%B 1-( &+"+&$1/ 1. 1-$%6
+%, .55(# #(+).%)B +%, 1-+1 +'). &3'1$<+1( + )(%)( .5 #(<(#(%&( 5.# 1-(
'(+#%$%2 .5 -34+%6$%, .<(# 4$''$(%$+ @% 1-$) >+/B >( 1#+$% 1-(
$4+2$%+1$.% 1. 2. <$)$1$%2B +) ".'$1$&+' 1-(.#$)1 O+%%+- P#(%,1 .%&(
)+$,? 9,3&+1$.%+' )"+&() +#( $,(+' )"+&() 1. ,. ). +) 1-(/ &+% +''.> 3)
1. ).4(1$4() 1(4".#+#$'/ )3)"(%, 1-( $44(,$+1( &+#() +%, &.%&(#%)
.5 1-( >.#', $% .#,(# 1. 3%,(#)1+%, 1.2(1-(# 4.#( ,(("'/ )3=F(&1) .5
.3# )13,/B 1-( :3()1$.%) 1-+1 4.<( 3) +%, $% ). ,.$%2 "(#4$11$%2 3)
1-( $%1$4+1( ,$)1+%&( 1-+1 >$'' (%+='( 3) 1. 5$23#( .31 >-+1 4+11(#) 1.
3)B +%, >-+1 >( <+'3( +) $%,$<$,3+')B +) &.''(&1$<()B +) &.443%$1/B
+%, +) + ).&$(1/B #+1-(# 1-+% #(1#(+1$%2 1. &#3,( 5.#4) .5 #('+1$<$)4
1-+1 &'.)( 3) .55 5#.4 .%( +%.1-(# +%, $4"#$).% 3) $% .3# .>%
4.%.'.23()B 5$'1(# =3=='()B .# (%1#(%&- ,.24+1$& ".'+#$)+1$.%)? 8-(
)"+&( .5 1-( &'+))#..4B 1-( (,3&+1$.%+' )"+&(B &+% +''.> 3) 1. #('+1(
1. .%( +%.1-(#B 1. .3# )3=F(&1 4+11(#B 1. .3# :3()1$.%) +%, .3#
,$)+2#((4(%1)B $% + ,$55(#(%1 >+/ "(#4$11$%2 .5 ,$+'.23(B
&.%1(4"'+1$.%B (7"#())$.%B +%, + ,(("(# 3%,(#)1+%,$%2 .5 1-( )1.#$()
.5 .3# >.#',B "+)1 +%, "#()(%1?

P1 + 1$4( >-(% "."3'$)4 +%, $%1.'(#+%1 (71#(4$)4) +#( #$)$%2B
4.<(4(%1) 1-+1 =#$%2 >$1- 1-(4 + E)$%2'( <$)$.%C .# E)$%2'( +%)>(#CB
>( +#( $%1(#()1(, $% 1-( >+/) $% >-$&- (,3&+1$.%+' )"+&() +''.> 3) 1.
E"31 1-$%2) .% 1-( 1+='(CB ).4(1-$%2 1-+1 &+% =( &-+''(%2$%2 $%
".'$1$&+' )"+&()? 9,3&+1$.%+' )"+&() +%, ".'$1$&+' )"+&() +#( 2.<(#%(,
=/ ,$55(#(%1 %.#4) +%, ,$55(#(%1 (7"(&1+1$.%)? 9,3&+1$.%+' )"+&() &+%

=( (7"'.#+1.#/B +)6$%2 &-$',#(% +%, /.3%2 "(."'( 1. -+<( + )(%)( .5
-34$'$1/ +%, "(#)"(&1$<( +) 1-(/ 1#/ 1. 5.#2( + )(%)( .5 $,(%1$1/ +%,
"3#".)( $% 1-($# '$<()B +%, -('"$%2 1-(4 1. )(( 1-+1 1-($# +&1$.%) +%,
1-($# $,(+) +#( 5.#4(, =/ +%, )-+"( 1-( )1.#/ .5 .3# &.44.% >.#',?

@1 $) $4".#1+%1 1. ,(<('." + )(%)( .5 &#(+1$<( &3#$.)$1/B >.%,(#B
$%1(''(&13+' -34$'$1/ +%, 3%,(#)1+%,$%2 $% &-$',#(% +%, /.3%2 "(."'(?
@1 $) $4".#1+%1 1. -+<( + )(%)( .5 1-( "+)1 #+1-(# 1-+% + ).'( 5.&3) .%
1-( 5313#( $% +% (<(#A&-+%2$%2 >.#',? @% (,3&+1$.%B 1-( &3##$&3'34 $)
+'>+/) .5 1-( "+)1? ;3##$&3'+ &+% -('" 1. #(4$%, .3#)('<() .5 1-( #$&-
)1.#$() .5 -34+%6$%, +%, 1-( %+13#+' -$)1.#/ .5 .3# (+#1- +%, .5 .3#
3%$<(#)(B >$1-.31 13#%$%2 5#.4 1-( <$.'(%&( +%, $%F3)1$&() .5 =.1- 1-(
"+)1 +%, 1-( "#()(%1? J( -."( 1. &3'1$<+1( -$)1.#$&+' )(%)$=$'$1/ +%,
3%)(%1$4(%1+' +=$'$1/ 1. E5+&( #(+'$1/C 1-#.32- 1-( (7(#&$)( .5 1-(
$4+2$%+1$.%B "-$'.)."-$&+' (%:3$#/B +%, (7"'.#+1$.% .5 =('$(5) +%,
<+'3()?

J( ,. 1-$) =/ "'+&$%2 "'3#+'$)4 +1 1-( -(+#1 .5 .3# "#.F(&1 1-#.32-
1-( ,(<('."4(%1 .5 +% (7"(#$4(%1+' #("(#1.$#( .5 &#(+1$<(
4(1-.,.'.2$() 1-+1 .55(# 1(+&-(#) +%, (,3&+1.#) )6$'') +%, $,(+) 1.
(%2+2( &-$',#(% +%, /.3%2 "(."'( $% &.%<(#)+1$.%) 1-+1 4+11(# $% .3#
1$4(?
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!"# $%&'()(%* +,-..)//0 >.#6) &'.)('/ >$1- (,3&+1.#)B )-+#$%2 $,(+)B
6%.>'(,2( +%, "#+&1$&() $% "((# 2#.3")B $% .#,(# 1. ,(<('." )6$''A)(1)
1-+1 &+% -('" 1. 5.)1(# (,3&+1$.%+' (%<$#.%4(%1) 1-+1 >$'' +''.> 5.#
1-( &+#(53' +%, )(%)$1$<( (7"'.#+1$.% .5 $,(+)B :3()1$.%) +%, <+'3()
1-+1 4+11(# 1. 1(+&-(#) +%, )13,(%1)? 8-( +$4 $) %.1 1. "#.".)( +
)$%2'( #()".%)( 1. &.4"'(7 :3()1$.%) =31 1. >.#6 >$1- 43'1$"'(
+""#.+&-() 1-+1 +#( +113%(, 1. 1-( ,$55(#(%1 #-/1-4) +%,
(7"(#$(%&() .5 &'+))#..4 '$5(? ;-$',#(% +%, /.3%2 "(."'( %((, 1. =(
2$<(% ."".#13%$1$() 1. ,$)&3)) +%, &#$1$&+''/ (7+4$%( &.4"'(7 $))3() $%
)+5( &.%1(71) >$1- 1#3)1(, 5+&$'$1+1.#) ). 1-+1 1-(/ &+% 5.)1(# &#$1$&+'
1-$%6$%2 )6$'')B #(5$%( 4.#+' "(#&("1$.% +%, $4+2$%+1$.%B +%, ,(<('."
1-( +=$'$1/ 1. (%2+2( >$1- &.%5'$&1 +%, ,$)+2#((4(%1? 8-()(
,$)&3))$.%) +#( .51(% 4.)1 (55(&1$<( >-(% :3()1$.%)B &.%&(#%)B +%,
$))3() +#( 2(%(#+1(, =/ 1-( )13,(%1) 5#.4 1-($# .>% '$<()?

D/ ,(<('."$%2 &.443%$1$() .5 (%:3$#/ $% &'+))#..4) +%, (,3&+1$.%+'
)"+&() +%, =/ 5.)1(#$%2 &.443%$1$() .5 (%:3$#/ +%, "#+&1$&( +4.%2)1
,$<(#)( 2#.3") .5 (,3&+1.#)B >( &+% '(+#% 5#.4 .%( +%.1-(# +%, =3$',
6%.>'(,2(B $,(+)B +%, )1#+1(2$() &.''+=.#+1$<('/B -('"$%2 3) 1. ,$)&3))
1-.)( ,$55$&3'1 )$13+1$.%) +%, :3()1$.%) 1-+1 ).4(1$4() +#$)( $%
(,3&+1$.%+' )(11$%2)? J( 1-$%6 +=.31 -(#( +=.31 1-( )&-..' +) +%
$%1(#)1$1$+' )"+&( =(1>((% "3='$& +%, "#$<+1( 1-+1 &+% =#$%2
&.443%$1$() 1.2(1-(# $% + ,$55(#(%1 >+/B +''.>$%2 5.# ,$55(#(%1 6$%,)
.5 &.%<(#)+1$.%) +=.31 4+11(#) .5 &.44.% &.%&(#%?

J( -+<( .55(#(, + %34=(# .5 1#+$%$%2 )&-..') +%, )344(# )&-..') $%
.#,(# 1. ,(<('." "((# %(1>.#6) .5 (,3&+1.#) 1-+1 )3"".#1 6%.>'(,2(

(7&-+%2(B +%, 2$<( + )"+&( 5.# 1-$%6$%2 +%, #(5'(&1$.%? 8-$) 1#+$%$%2
4+%3+' $) $%5.#4(, =/ 1-+1 "#.&()) .5 &.A(%:3$#/ +%, &.A#(5'(&1$.%B
+%, -+) (<.'<(, =/ 1()1$%2 1-( 6(/ 4(1-.,.'.2$() $% &.443%$1$() .5
(%:3$#/?
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()&*+,#-&.%K*9,3&+1$.%+'*Q"+&()*+%,*I3#*;.44.%*J.#',

2M "#$%&5N#,0,6 70$@'.0N&'

L(5'(&1$%2 .% 1-( &.%1(71 5.# 1-$) "#.F(&1B >( -+<( 1#$(, 1. ,(<('."
(,3&+1$.%+' #()".%)() 1. :3()1$.%) .5 $%1(2#+1$.%B &.-()$.%B $,(%1$1/B
(71#(4$)4B #+,$&+'$)+1$.%B ".'$1$&+' <$.'(%&(B ,(4.&#+&/ +%, =('.%2$%2
1-+1 +#( +1 1-( 5.#(5#.%1 .5 93#."(+% ".'$&/ ,$)&.3#)()? Q.4(1$4()
$%$1$+1$<() )((6$%2 1. $%)1$131( >(''A4(+%$%2 "#(<(%1+1$<( +""#.+&-()
$% (,3&+1$.%+' )(11$%2) +) "+#1 .5 >$,(# &.3%1(#A1(##.#$)1 )1#+1(2$()
4+/ #$)6 3%,(#4$%$%2 1-( 1#3)1 .5 &.443%$1$()B 1(+&-(#) +%, "+#(%1)?
J( >+%1 1. 3%,(#'$%( 1-( $4".#1+%&( .5 (%2+2$%2 &-$',#(% +%, /.3%2
"(."'( +%, 4(4=(#) .5 1-( >$,(# &.443%$1$() $% >-$&- 1-(/ '$<( $%
."(% +%, -.%()1 &.%<(#)+1$.%) +=.31 1-( )"(&$5$& &-+''(%2() .5 .3#
1$4(? J( +#( +'). +>+#( 1-+1 1-( #(532(( &#$)$) -+) =((% =.#%
,$)"#.".#1$.%+1('/ =/ ).4( &.3%1#$()B '$6( R#((&(B +1 1-( 5#.%1 '$%( .5
1-( 4.<(4(%1 .5 1-.)( 5'(($%2 "(#)(&31$.%B +%, 1-+1 1-(#( -+)
#(&(%1'/ =((% + #(+&1$.% =/ + )$H(+='( 4$%.#$1/ $% Q>(,(% 1. 2$<$%2
#(532(?

D/ (7"'.#$%2 <+'3() $% "(,+2.2$&+' )"+&()B !"# $%&'()(%* +,-..)//0
(%2+2() >$1- :3()1$.%) .5 ,$<(#)$1/ +%, ,(4.&#+&/B (%1(#) $%1.
&#(+1$<( 5.#4) .5 ,$+'.23(B +%, )((6) 1. (7+4$%( .3# #()".%)$=$'$1$()
+) &$1$H(%) 1. 1-.)( >-. +#( &+32-1 $% + '$4=. )"+&( .5 +>+$1$%2
".'$1$&+' #(&.2%$1$.% +%, &$1$H(%)-$"? J-$')1 >( 3%,(#)1+%, 1-(
4.1$<+1$.% 5.# "#(<(%1+1$<( +""#.+&-() 1.B 5.# (7+4"'(B #+&$)4 +%,
(71#(4$)4B 1-$) "#.F(&1 &-..)() 1. (%2+2( >$1- )(%)$1$<(B ,$55$&3'1 +%,
&.4"'(7 :3()1$.%) 1-#.32- &#(+1$<( "(,+2.2$&+' +""#.+&-()? P2+$%B
1-$) $%<.'<() (7"'.#$%2 &.44$14(%1)B =('$(5)B +%, <+'3() 1-#.32-
"-$'.)."-$&+' (%:3$#/B +()1-(1$& (%&.3%1(#B +%, #(5'(&1$.% .% '$<(,
(7"(#$(%&( $% 1-( &.%1(71 .5 #$&- &3'13#+' -(#$1+2()B $% .#,(# 1. +').

&.%%(&1 ".)$1$<('/ >$1- + )(%)( .5 $,(%1$1/B "3#".)( +%, 4(+%$%2 5.#
&-$',#(% +%, /.3%2 "(."'(?

J( +#23( 1-+1 *#%#)(1 "#(<(%1+1$<( +%, "#(A(4"1$<( +""#.+&-() 1.
&.3%1(#A1(##.#$)4 +#( %.1 +""#."#$+1( 5.# (,3&+1$.%+' )"+&()? J-(#(
1-(#( $) + #$)6 .5 <$.'(%&( =/ .# 1. + /.3%2 "(#).%B &.4"#(-(%)$<(
$%,$<$,3+'$)(, #()".%)() +#( #(:3$#(, $% #()".%)( 1. 1-+1 )"(&$5$&
&+)(? 8-$) $) >-(#( )+5(23+#,$%2 .32-1 1. =( "+#1 .5 )&-..' ".'$&/?
O.>(<(# $1 $) $4".#1+%1 1. =( &+#(53' $% +11#$=31$%2 )3&- $%1(%1 1..
:3$&6'/ $% &+)() .5 >-+1 4+/ =( #(+, +) E(71#(4$)1C )1+1(4(%1)?
G(,+2.2$&+' #()".%)() .# "+)1.#+' #()".%)() #+1-(# 1-+% F3,$&$+'
#()".%)() 4+/ >('' =( 4.#( +""#."#$+1( $% )3&- $%)1+%&() $5 +
)13,(%1 4+6() "#.<.&+1$<( .# (<(% >-+1 +#( "(#&($<(, +) (71#(4$)1
)1+1(4(%1)? J( 3%,(#)1+%, 1-( $4".#1+%&( .5 1-( %((, 1. ,('$&+1('/
%+<$2+1( +%, 5.)1(# +14.)"-(#() +%, (%<$#.%4(%1) $% >-$&- /.3%2
"(."'( &+% (7"(#$4(%1 >$1- +%, 1()1 $,(+)B &3'1$<+1$%2 1-($# &+"+&$1/
5.# #()".%)$='( )"((&- +%, +&1$<( '$)1(%$%2? 8-(#(5.#(B $% #()"(&1 .5
:3()1$.%) .5 #('$2$.3) =('$(5)B <+'3() +%, $,(+)B $%&'3,$%2 1-.)( 1-+1
+#( &.%1()1(, .# )((% +) E(71#(4(CB >( =('$(<( 1-+1 (,3&+1$.%+' +%,
"(,+2.2$&+' )"+&() &+% &.%)1$131( #.=3)1 +%, )+5( )"+&() 5.# ,$+'.23(
+=.31 &.4"'(7 :3()1$.%) #('+1$%2 1. $,(%1$1/B <+'3()B &.%5'$&1B &3'13#+'
-(#$1+2(B +%, -$)1.#/? 8-$) &+% +'). +''.> 3) 1. 1-$%6 +=.31 1-( 6$%, .5
).&$(1/ 1-+1 >( >+%1 1. &#(+1( 1.2(1-(#?
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Q.4(1$4() $1 $) )+$, 1-+1 43'1$&3'13#+'$)4 $) + E5+$'(, (7"(#$4(%1CB /(1
1-( +&6%.>'(,2(4(%1 +%, &3'1$<+1$.% .5 ,$<(#)$1/ -+) =((% +%,
#(4+$%) +1 1-( -(+#1 .5 1-( 93#."(+% "#.F(&1? P) -34+% =($%2)B 1-(
)$4"'( 5+&1 $) 1-+1 1-( E.1-(#CB >-. $) %.1 1-( )+4( +) 4( (7$)1)?
971#(4() .5 )(&3'+#$)1 +%, #('$2$.3) =('$(5) +%, .5 ".'$1$&+' $,(.'.2$()
).4(1$4() )(( .%( +%.1-(# +) )-+#$%2 %. &.44.% 2#.3%, .# <+'3()B
"#()3"".)$%2 1-+1 1-(#( +#( 53%,+4(%1+' +%, $##(&.%&$'+='( "#$.#
,$<$)$.%)? D/ ,.$%2 ).B 1-(/ 5+$' 1. )((6 .31 +%, '.&+1( 1-.)( =('$(5)
+%, <+'3() 1-+1 1-(/ 4+/ )-+#(B +1 '(+)1 $% "#$%&$"'(B (<(% $5 1-(/ 4+/
$%1(#"#(1 1-(4 ,$55(#(%1'/?

8-( ,$55$&3'1/ .5 5+&$%2 1-( "+)1 +%, 1-( "#()(%1 4+/ '(+, ).4( 1. #(A
5#+4( )1#3&13#+' :3()1$.%) .5 #+&$)4B >-$1( )3"#(4+&/B +%,
93#.&(%1#$)4 $% $%,$<$,3+'$)1$& 1(#4)B 5.# (7+4"'(B =(&.4$%2
,(5(%)$<( +1 1-( )322()1$.% 1-+1 "(#-+") ).&$(1$() +#(%C1 4(#$1.&#+1$&B
.# 1-+1 1-($# .>% ).&$(1$() -+<(%C1 '$<(, 3" 1. 1-($# ,(4.&#+1$& $,(+')?
S%5.#13%+1('/B $% 1-( /(+#) )$%&( 1-$) "#.F(&1 =(2+% >( -+<(
>$1%())(, $%&#(+)$%2 (71#(4$)4B ".'+#$)+1$.%B +%, "."3'$)4 +%,
$%&#(+)$%2 &/%$&$)4 +=.31 1-( ,(4.&#+1$& "#.F(&1B +) >('' +)
$%1.'(#+%&( 5.# ,$55(#(%&( $% <$(>)B =('$(5) +%, >+/) .5 '$<$%2? J-+1
+#( 1-( $4"'$&+1$.%) .5 1-$) 5.# (,3&+1$.%K P%, -.> 4$2-1 >( #(A1-$%6
1-( #('+1$.%)-$" =(1>((% ,(4.&#+&/ +%, (,3&+1$.%K

8-( #('+1$.%)-$" =(1>((% ,(4.&#+&/ +%, (,3&+1$.% -+) =((%
$%1(##.2+1(, $% +%, 1-#.32- + >$,( <+#$(1/ .5 (,3&+1$.%+' $%$1$+1$<()B
(,3&+1$.%+' #()(+#&- +%, 1-(.#(1$&+' '$1(#+13#(? Q.4( #()".%)() -+<(
$%<.'<(, =3$',$%2 &.443%$1$() .5 (%:3$#/ >$1- &-$',#(% +%, /.3%2

"(."'(B >-$')1 .1-(#) &#(+1( )$1() 5.# +()1-(1$& (7"'.#+1$.% +%,
(7"#())$.% #('+1$%2 1. 1-( :3()1$.% .5 -.> >( &+% &.4( 1. '$<(
1.2(1-(# .# (%2+2( >$1- $%F3)1$&(? Q.4( #()".%)() $%<$1( #(5'(&1$.% .%
"#()3"".)$1$.%)B =$+)B ,$)&#$4$%+1$.%B +%, "#(F3,$&()B >-$')1 .1-(#)
(%2+2( $% &$1$H(%)-$" (,3&+1$.%B $% +%1$A#+&$)4 (,3&+1$.%B .# $% <+'3()
.# &-+#+&1(# (,3&+1$.%?

8-$) "#.F(&1 '(+#%) 5#.4 1-()( +""#.+&-() =31 )((6) 1. 4+$%1+$% +%
(7"'$&$1'/ "'3#+'$)1$& +""#.+&- 1-+1 $) )(%)$1$<( 1. 1-( 1(4".#+'$1$() +%,
#-/1-4) .5 (,3&+1$.%+' )"+&()B 1. )"+&(T)"+1$+'$1/B 1. "'+&(B 1.
-$)1.#/B 1. (7$)1(%&( +%, 1. (7"(#$(%&(? J( =(2$% =/ 5#+4$%2 .3#
"#.F(&1 $% ".)$1$<( 1(#4) =/ 1-$%6$%2 +=.31 '$<$%2 <+'3() $% .#,(# 1.
&#(+1( 1-( &.%,$1$.%) 1. %+<$2+1( 4.#( ,$55$&3'1 1."$&)B &.%<(#)+1$.%)B
+%, :3()1$.%) +) 1-(/ +#$)(? 8-( "3#".)( .5 1-$) $) 1. )3"".#1 +
&+"+&$1/ 5.# "#.5())$.%+' F3,2(4(%1 .% 1-( "+#1 .5 (,3&+1.#)B .%(
1-+1 $) +113%(, 1. 1-( #-/1-4) +%, "+#1$&3'+#$1$() .5 ,$55(#(%1
(,3&+1$.%+' ,.4+$%) +%, &'+))#..4)? J( (%&.3#+2( (,3&+1.#) 1.
+,."1 +% (7"(#$4(%1+' +""#.+&- 1. "(,+2.2/ 1-+1 4+$%1+$%) + )1#.%2
)(%)( .5 1-( )"(&$5$& ".1(%1$+') +%, ".))$=$'$1$() .5 (,3&+1$.%+' )"+&()
U )"+&() 1-+1 +#( 1(4".#+#$'/ )3)"(%,(, 5#.4 1-( $44(,$+1(
&.%&(#%) .5 1-( >.#',
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@% .3# <$(>B (,3&+1$.% .32-1 %.1 +$4 ,$#(&1'/ +1 ,(4.&#+&/ +%, +1
&#(+1$%2 ,(4.&#+1$& &$1$H(%)? 8-( )"+&( 5.# (,3&+1$.% $) + 4.#( )3=1'(
)"+&( 1-+1 &#(+1() + )(1 .5 "#(&.%,$1$.%) 5.# ,(4.&#+&/N 1-.32-153'
"(."'( >-. &+% '$)1(%B ,$)+2#((B 4+6( >(''A$%5.#4(, F3,2(4(%1) +%,
'(+#% ). 1-+1 1-(/B $% ,3( &.3#)(B &+% (%2+2( $% ,(4.&#+&/ U 1-(
"#+&1$&( .5 +2.%$)1$& %(2.1$+1$.%? @% 1-( (,3&+1$.%+' )"+&(B >( &+%
(7"'.#( 1-( &.%1(%1 .5 1-( <+'3() +%, )1.#$() 1-+1 4.1$<+1( 1-$)
&.%1()1+1$.%? J( >+%1 1. )322()1 1-+1 >( 4+/ &.%1$%3( 1. #(5'(&1 .%
1-( :3$%1())(%1$+' E'$=(#+' <+'3()C =31 1-+1 >( ,. ). $% .#,(# 1.
3%,(#)1+%, 1-(4 1-#.32- 1-( '(%)() .5 .3# ,$<(#)( ".)$1$.%)B &3'13#+'
>.#',)B +%, -(#$1+2()? 8-$) &.3', +'). -('" 3) 1. #(5'(&1 .% >-+1 4$2-1
=( 4(+%1 =/ 1-( <+'3() +%, "#$%&$"'() 3%,(#"$%%$%2 ,(4.&#+&/B '$6(
1#+%)"+#(%&/B +&&.3%1+=$'$1/B "'3#+'$)4B #3'( .5 '+>B +%, ). .%? J(
,.%C1 1(%, 1. )"(+6 .5 <+'3() '$6( E5#((,.4C .# E(:3+'$1/C +)
4#0/1)-3(1 6-,'#. =31 #+1-(# ."(% 1-(4 3" 1. (7"'.#+1$.% +%,
+%+'/)$) $% >$,(# &.%<(#)+1$.%) +=.31 '$<$%2 <+'3()?

8-( >.#, E(%:3$#/C &.443%$&+1() .3# &.44$14(%1 1. &3#$.)$1/B 1.
."(%%())B 1. +% $%<()1$2+1$.% +%, (7"'.#+1$.% 1-+1 (71(%,) 3) =(/.%,
.3#)('<() +) >( &.4( 1. '$)1(% 1. .1-(#)? I3# &.%&("13+' +%,
"(,+2.2$&+' 5#+4(>.#6 $) $%5.#4(, =/ + #+%2( .5 1-(.#$)1) +%,
"#+&1$1$.%(#)B >-.)( >.#6 $) ,(1+$'(, $% .3# 1-(.#(1$&+' #(5(#(%&()? I5
&.3#)(B 1. &+'' +11(%1$.% 1. 1-( )"(&$5$& ".1(%1$+') .5 (,3&+1$.%+'
)"+&() ,.() %.1 4(+% 1-+1 )13,(%1)C .1-(# 4+1(#$+'B (4.1$.%+' .#
).&$+' %((,) )-.3', =( $2%.#(,B .# 1-+1 ).4( "#$)1$%( .# ".'$1$&+''/
$%%.&(%1 $4+2( .5 1-( (,3&+1$.%+' )"+&( $) =($%2 "#.4.1(,? @1 $)
)$4"'/ 1. =( &'(+# +=.31 >-+1 $) (,3&+1$.%+' +=.31 (,3&+1$.%+' )"+&()
+%, >-+1 $1 4(+%) 1. 1+6( 3" 1-()( :3()1$.%) $% +% (,3&+1$.%+' >+/B
1-+1 +'). <+'3() 1-( #$&- '$5(A>.#',) .5 +'' &-$',#(% +%, &+#() 5.# 1-(

,$<(#)( %((,) .5 &-$',#(% $% .3# &+#(? J-/ ,.() 1-$) 4+11(#K J(
)322()1 1-+1 1-(#( &+% =( ).4(1-$%2 "#(&$.3) +=.31 (,3&+1$.%+'
)"+&() 1-+1 +''.>) 5.# 5.#4) .5 (%:3$#/B (7"#())$.% +%, (7"'.#+1$.%
1-+1 4+/ %.1 =( ".))$='( .# >('&.4(, $% .1-(# )(11$%2)B '$6( ".'$1$&+'
.# ,.4()1$& )"+&()?

@%)"$#(, =/ 1-( 4(1-., .5 +""#(&$+1$<( +%, +55$#4+1$<( (%:3$#/B >(
)((6 1. #(5#+4( !1(4".#+#$'/ +1 '(+)10 1-( '+%23+2( .5 1-(
&.%1(4".#+#/ )$13+1$.% 5#.4 .%( .5 ,$55$&3'1/B &-+''(%2(B &#$)()B +%,
"#.='(4) 1. .%( >-$&- )(() ,$)"31+1$.%B &.%5'$&1 +%, ,$)+2#((4(%1 +)
())(%1$+' 1. 1-( ,(4.&#+1$& "#.&())B 1-+1 1-+1 )(() 1-( &-$',C) '$5(A
>.#', +) +% (%#$&-$%2 &.%1#$=31$.% 1. 1-( &'+))#..4B +%, )(() 1-(
(,3&+1$.%+' 1+)6 +) .%( >-(#(B >$1- (+&- 2(%(#+1$.%B &-$',#(% +%,
/.3%2 "(."'( 1. (7"'.#( +%, (7+4$%( 1-( <+'3()B $,(+)B =('$(5)B
$,(.'.2$() +%, 1#+,$1$.%) 1-+1 )-+"( 1-(4 +%, 1-+1 1-(/ >$'' $% 13#%
)-+"(?

D3$',$%2 &.443%$1$() .5 "#+&1$&( +%, '(+#%$%2 =(2$%) $% '.&+'
&.%1(71)? 8-$) $%&'3,() 2(%(#+1$%2 )(%)$1$<( >+/) .5 >.#6$%2 >$1- 1-(
5(+#) +%, +%7$(1$() +=.31 #$)6) .5 53#1-(# )355(#$%2 .# $).'+1$.% 1-+1
&+% =( (7"(#$(%&(, =/ &.443%$1$()B $% "+#1$&3'+# $% 1$4() .5 &#$)$)?
8-( :3()1$.% $) -.> 1. ,. ). >$1-.31 #(1#(+1$%2 $%1. 4.%.'$1-$& +%,
)$4"'$)1$& $,(%1$1/ ".)$1$.%)B >-$')1 3%,(#)1+%,$%2 ).4( .5 1-( ,()$#()
+%, 4.1$<+1$.%) 5.# )3&- + #(1#(+1? @% &'+))#..4) +%, )&-..')B 1-$)
$%<.'<() )-+#$%2 '(+#%$%2B (7"(#$(%&()B $,(+) +%, "#+&1$&()? 8-$) $)
)3"".#1(, =/ (,3&+1.#) >-. +#( &.44$11(, 1. ,(<('."$%2 &#(+1$<(
"(,+2.2$&+' +""#.+&-() 1-+1 &+% =( 1+$'.#(, 1. )"(&$5$& &.%1(71)B
&3'13#() +%, -$)1.#$()? @% 1-$) "#.F(&1B >( -."( 1. =(2$% 1. +,,#()) $%
+% (,3&+1$.%+' >+/ ).4( .5 1-( 4.)1 "#())$%2 &.%1(4".#+#/ $))3()
5+&$%2 (,3&+1$.% +%, .3# >.#',?
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8-$) $) ,.%( =/ $%1#.,3&$%2 &-$',#(% +%, /.3%2 "(."'( #4'1-3(/%-,,7
1. 1-+1 >.#',B 5$%,$%2 >+/) .5 &.%%(&1$%2 >$1- E>-+1 4+11(#)C 5.#
/.3%2 "(."'(B $%&'3,$%2 -.> 1-(/ '$<( +%, (4=.,/ 1-($# <+'3()B .#
1-( >+/) $% >-$&- 1-(/ 5((' ($1-(# )$'(%&(, .# -+<( <.$&(? J(
3%,(#)1+%, 1-( ,()$#( +%, %((, 1. (%2+2( >$1- &.%1#.<(#)$+' .#
(1-$&+''/ +%, ".'$1$&+''/ ,$55$&3'1 :3()1$.%) $% )&-..') +%, 1. 3"A)6$''
1(+&-(#) $% 1-$) #(2+#,?

P) $) +&6%.>'(,2(, $% 43&- .5 '$1(#+13#( >-+1 $) ())(%1$+' -(#( $) 1.
(%+='( &.%,$1$.%) 5.# (%:3$#/ 1-+1 +#( 2#.3%,(, $% + ,(("
3%,(#)1+%,$%2 .5 (,3&+1$.%+' %.#4) ). 1-+1 )3&- ."(%B &#$1$&+' +%,
#(5'(&1$<( ,$+'.23() &+% =(&.4( (4=(,,(, $% )&-..' '$5(? 8-$)
$%<.'<() =3$',$%2 1#3)1B +11(%1$.% +%, 1-( +=$'$1/ 1. '$)1(% +&1$<('/B
+2#(($%2 #3'() .5 (%2+2(4(%1 +%, (7"#())$.%B +%, &3'1$<+1$%2 4313+'
#()"(&1 +%, #()".%)$=$'$1/? L(5'(&1$%2 .% >-(% +%, -.> 1. +,,#())
1-()( $))3() $) 6(/ -(#(B +%, 1-(#( +#( %. 2(%(#+' #3'() 5.# 1-$)V
"#.5())$.%+' F3,2(4(%1 $) %((,(,?

8-( "(,+2.2$&+' )1#+1(2$() )322()1(, $% 1-$) "#.F(&1 +#( 3%,(#"$%%(,
=/ + )(#$() .5 $4".#1+%1 $4+2() +%, 4(1+"-.#) 1-+1 +#( &.%)1$131$<(
.5 ).4( .5 1-( 6(/ &.%&("1) 1-+1 $%5.#4 1-( <$)$.% .5 (,3&+1$.% $% 1-(
"#.F(&1? S%,(#)1+%,$%2 1-$) (,3&+1$.%+' "-$'.)."-$&+' <$)$.% $)
$4".#1+%1 5.# "#.5())$.%+' F3,2(4(%1B .1-(#>$)( 1-( "#.".)(,
)1#+1(2$() #$)6 =(&.4$%2 E#(&$"()C .# E1(&-%$:3()C 1-+1 +#( 4(#('/
"#.&(,3#+'? Q3&- $4+2() +%, &.%&("1) $%&'3,( 1-( 5.''.>$%2N 1-(
&.44.%)V ()1#+%2(4(%1V )3)"(%)$.%V ,$)1+%&(V 1-( >.#',V "'3#+'$)4V
".(1$& &.%1$23$1/V +2.%$)4V )(%)$=$'$1/V 1(4".#+'$1/V )"+&( +%, "'+&(V
"'+/53'%())V 1#3)1V %.%A$,(%1$5$&+1$.%V 5.)1(#$%2V +14.)"-(#(? 8-(
"#.F(&1 $) +%&-.#(, $% +% (7"'.#+1$.% .5 <+'3() '$6( 5#((,.4B
1.'(#+%&(B ).'$,+#$1/B $%&'3)$.%B (:3+'$1/B +%, #()".%)$=$'$1/?

;(%1#+' 1. 1-$) "#.F(&1B +) >( -+<( .31'$%(,B $) + ".)$1$<( +%,
&.%)1#3&1$<( .#$(%1+1$.% 5.3%,(, $% ,$+'.23( +%, '$)1(%$%2 >-$&-
#(53)() 1. &-..)( =(1>((% =$%+#$() &.44.%'/ 5.3%, $% (,3&+1$.%+'
,$)&.3#)(B ".'$&/ +%, "#+&1$&( +%, $% >$,(# ).&$(1+' +%, ".'$1$&+'
,$)&.3#)()? @% 1-$) #(2+#,B >( ,$)1$%23$)- =(1>((% 1-( "#.&(,3#+' +%,
%(2.1$+1(, %+13#( .5 ,(4.&#+&/ +%, 1-( )3=)1+%1$<(B $5 &.%1()1(,B
%+13#( +%, 1(##+$% .5 <+'3()? 8-$) $) +% $4".#1+%1 ,$)1$%&1$.% 5.# 3) +)
$1 3%,(#)1+%,) &.%1()1+1$.%B ,$)+2#((4(%1B &.%5'$&1B %(2.1$+1$.%B +%,
+2.%$)4 1. =( %.1 .%'/ "+#1 .5 1-( ,(4.&#+1$& "#.&())B =31
&.%)1$131$<( .5 1-( 4(+%$%2 .5 ,(4.&#+&/? D/ =(2$%%$%2 +
&.44$14(%1 1. 3%,(#)1+%,$%2B $%1(##.2+1$%2B +%, #(5'(&1$%2 .%
<+'3()B 1-$) -('") 1. &#(+1( )"+&() 1. (7"'.#( -.> <+'3() +#(
(7"(#$(%&(,B '$<(, +%, $%1(#"#(1(,? G+#1 .5 1-$) 2()13#( $%<.'<() #(A
+""#."#$+1$%2 1(#4) 1-+1 -+<( ).4(1$4() =((% 3%,(#)1.., =/ &(#1+$%
1#+,$1$.%) $% + >+/ 1-+1 (7&'3,() .1-(#)? W.# (7+4"'(B >( $%1#.,3&(
1-( '+%23+2( .5 1-( )+&#(, 1. 1-( )(&3'+#B 1-( '+%23+2( .5 -(#$1+2(B
1#+,$1$.% +%, &3'13#( 1. '$=(#+'$)4B +%, 1-( '+%23+2( .5 #$13+' 1.
(<(#/,+/ '$5(?

8-( &.44.% "#+&1$&( .5 5#+4$%2 (%&.3%1(#)B =('$(5) .# $,(+) $%
."".)$1$.%+' .# =$%+#/ 1(#4) $) %.1B >( )322()1B "(,+2.2$&+''/ .#
(,3&+1$.%+' 3)(53'B +%, $1 #$)6) $%1(%)$5/$%2 ".'+#$)+1$.% $% ".'$1$&+' '$5(?
97+4"'() .5 )3&- ."".)$1$.%) $%&'3,( )(&3'+# /) #('$2$.3)V "#.2#())$<(
/) &.%)(#<+1$<(V .#$(%1+1$.% 1.>+#, 1-( "+)1 /) 1-( 5313#(V )6$'') /)
&.%1(%1V %+1$.%+' $,(%1$1/ /) 4$2#+%1B +%, ). 5.#1-? J( +$4 1.
1#+%)5.#4 %(2+1$<( +%, ."".)$1$.%+' ,$)&.3#)() .5 "#(<(%1$.% .#
".'+#$)+1$.% $%1. &#(+1$<( +%, (%2+2$%2 ,$)&.3#)() =/ 1#/$%2 1.
&.%%(&1 >$1- >-+1 4+11(#) 1. -34+%)B +) $%,$<$,3+')B +) ).&$(1$()B
+%, +) &$1$H(%)?
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8-$) $) ,.%( =/ (%2+2$%2 + #+%2( .5 &#(+1$<( 4(1-.,.'.2$() 1.
&.4"'$&+1( )1.#$() +=.31 1-( 2(%()$) +%, )-+#(, -(#$1+2( .5 .3#
)"(&$() +%, .3# &.44.% >.#',?

G(#-+") 4.#( &.%1#.<(#)$+''/B >-$')1 >( +&6%.>'(,2( 1-( %(&())+#/
+%, <$1+' &.%1#$=31$.% .5 -34+% #$2-1) $% .3# >.#', $% (%)3#$%2
"#.1(&1$.% +%, +2#((4(%1 .% )-+#(, %.#4)B >( +#23( 1-+1 -34+%
#$2-1) &+%%.1 "#.<$,( 1-( 2#.3%, .# .#$(%1+1$.% 5.# (,3&+1$.% +%, %.#
+#( 1-(/ (:3$<+'(%1 1. 1-( ,(4.&#+1$& "#.&())V >-$')1 %(&())+#/B 1-(/
+#( %.1 )355$&$(%1? L(:3$#(, $% (,3&+1$.%+' )"+&() +#( 4.#( &+#(53'
+%, 1-.32-153' ,$)&3))$.%) +%, (7"'.#+1$.%) .5 6(/ &.%&("1) +%,
<+'3()B $%&'3,$%2 1-.)( +)).&$+1(, >$1- -34+% #$2-1)B '$6( (:3+'$1/B +)
>('' +) 1-( $%1#.,3&1$.% .5 4.#( &+#(53' &.%)$,(#+1$.% .5 :3()1$.%) .5
#()".%)$=$'$1/B &#(+1$<( +11(%1$.%B .=(,$(%&( +%, ,31/B +4.%2)1
.1-(#)? 8-$) -('") 1. (%)3#( 1-+1 &(#1+$% <.$&() +%, $%1(#"#(1+1$<(
1#+,$1$.%) +#( %.1 4# 8-13/ "#$<$'(2(, +1 1-( E1+='(C =31 #+1-(# 1-+1 >(
+#( +'' 2$<(% 1-( ."".#13%$1/ 1. (7"'.#( 1-( )1.#$() .5 6(/ &.%&("1)
+%, <+'3()B .3# 3%,(#)1+%,$%2 +%, (7"(#$(%&( .5 1-(4B +%, 1-($#
4(+%$%2 1. 3) +%, 1. .1-(#) 1-#.32- 1-( -$)1.#$() .5 1-( >.#',? W.#
$%)1+%&(B 5#((,.4 4$2-1 =( 3%,(#)1.., +) ,31/B 5#(( >$''B 5#(( &-.$&(B
)3=4$))$.%B (4+%&$"+1$.%B '$=(#+1$.%B +31.%.4/B #()".%)$=$'$1/ .#
.=(,$(%&(?

",&0%28& +&@03#32&'
!"# $%&'()(%* +,-..)//0 $) &.4"#$)(, .5 )$7 "#$4+#/ )1#+%,)? 8-(
"3#".)( .5 1-$) 43'1$"'$&$1/ .5 )1#+%,) $) 1. )3"".#1 1(+&-(#) $% 4+6$%2
F3,2(4(%1) 1-+1 +''.> 5.# 9")/%#.(.: 1-+1 $)B )$13+1(, 3%5.',$%2
F3,2(4(%1 1-+1 &+% #()".%, 1. 1-( (4(#2$%2 :3+'$1$() .5 (,3&+1$.%+'
)"+&()? J( -+<( ,$)&3))(, >$1- 1(+&-(#) +%, .1-(# (,3&+1.#) >+/)

1. =(&.4( =(11(# +113%(, 1. 1-( #-/1-4) +%, ".1(%1$+') .5 &'+))#..4
'$5(B +%, -+<( 1#$(, 1. (7"'.#( >-$&- ,$55(#(%1 (7(#&$)() +%,
+""#.+&-() 4$2-1 4+6( =()1 "(,+2.2$&+' )(%)( 2$<(% 1-( :3()1$.% .#
"#.='(4 1-+1 -+) +#$)(%? W.''.>$%2 X(+% I3#/B >( ).4(1$4() &+'' 1-$)
E>.#6$%2 1-( $%<$)$='(C? Q3&- +113%(4(%1 $%<.'<() F3,2$%2 +1 >-+1
#('+1$<('/ #+#( 4.4(%1 + F3,$&$+' $%)1+%&( -+) +#$)(% 1-+1 #(:3$#()
,$)&3))$.%B &.%)3'1+1$.% +%, #(5(##+' .# #(".#1$%2? @1 $%<.'<() -+<$%2
).4( &.%5$,(%&( $% ,$55(#(%1$+1$%2 1-()( 4.4(%1) 5#.4 "+)1.#+'
4.4(%1) 1-+1 #(:3$#( + #()".%)( 1. 1-( $%,$<$,3+' )13,(%1? 8-()( +#(
=.1- ,$)1$%&1 5#.4 "(,+2.2$&+' 4.4(%1)B >-$&- ,(4+%, (,3&+1$.%+'
F3,2(4(%1B 5.# (7+4"'(B -.> +%, >-(% 1. $%1#.,3&( + &#(+1$<(
)1#+1(2/B + ,$55(#(%1 &3##$&3'+# ('(4(%1B .# )$4"'/ + "+3)( 5.#
#(5'(&1$.% +%, &.%1(4"'+1$.%?

I3# (7(#&$)() $%<.'<( 2$<$%2 )13,(%1) 1$4( +%, )"+&( 1. (7"'.#(
#()".%)()B =('$(5) +%, 5(('$%2) =/ ,#+>$%2 .% (7+4"'(B %+##+1$<(B
(7"(#$(%&( +%, )1.#/? I%( (7+4"'( $) =('$(5 &$#&'() >-$&- $%<.'<(
)1#3&13#(, ,$+'.2$&+' +""#.+&-() 1. =('$(5)? P1 .1-(# 1$4()B
"+#1$&$"+%1) +#( $%<$1(, 1. #(5'(&1 .% 1-( '(2+&$() +%, 1#+,$1$.%) +%,
&3'13#+' '$5(A>.#',) 1-+1 -+<( =#.32-1 1-(4 1. E=( -(',C =/ 1-($#
<+'3() $% 1-()( ,$55(#(%1 >+/)? 8-(4() +#$)$%2 5#.4 )3&- ,$)&3))$.%
4+/ +'). '(+, 1. 1."$&) 1-+1 '(%, 1-(4)('<() 1. $%<()1$2+1$.% $% +
&.443%$1/ .5 "-$'.)."-$&+' (%:3$#/? R$<(% 1-( ,$))+1$)5+&1$.% .% 1-(
"+#1 .5 =.1- )13,(%1) +%, 1(+&-(#) .5 &(#1+$% #(+,$%2) .5 1-( 8.'(,.
G#$%&$"'() 1-+1 +#( )((%B #$2-1'/ .# >#.%2'/B +) (%&.3#+2$%2 1-(
+=).'31( %(31#+'$1/ !#+1-(# 1-+% ,$)"+))$.%0 .5 1-( 1(+&-(# .# +) 5+$'$%2
1. +''.> ."".#13%$1$() 5.# &-$',#(% +%, /.3%2 "(."'( 1. &.%%(&1
)1.#$() +=.31 #('$2$.%) +%, =('$(5) 1. 1-($# .>% '$<()B >( 4.=$'$)( +
E'$<(, +%, '$<$%2 <+'3()C +""#.+&-?
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8-$) ,(4+%,) 1-+1 >( (7+4$%( .3# .>% "#()3"".)$1$.%) +%, $1
+55.#,) 1-( ."".#13%$1/ 1. (7"'.#( 1-( )(%)( +%, 4(+%$%2 .5 >-+1 +#(
4$2-1 =( )((% +) E&'+))$&+'C '$=(#+' <+'3() $% 1-( '$<() .5 )13,(%1)? @%
1-$) >+/B )13,(%1) !+%, 1(+&-(#)0 +#( $%<$1(, 1. +)6 E>-+1 ,.() 1-$)
<+'3( 4(+% 1. 4(KC +%, E>-+1 ,.() $1 4(+% $% 1-( &.%1(71 .5 4/
1#+,$1$.%) .# '$%(+2()KC .# E>-+1 )1.#$() 1-+1 @ -+<( =((% 1.', .# >-+1
(7"(#$(%&() 1-+1 @ -+<( 3%,(#2.%( 4$2-1 &.%%(&1 >$1- 1-$) <+'3(CK

J.#6$%2 >$1- 43)(34) +%, 2+''(#/ )"+&()B +%, (%2+2$%2 >$1-
+#1>.#6) +%, &.''(&1$.%)B &+% =( )3"".#1(, =/ ,$)1+%&$%2 +%,
()1#+%2(4(%1 1(&-%$:3() 1-+1 &+% +&1$<+1( +%, $%1(%)$5/ 1-( (1-$&+'
+%, &#(+1$<( $4+2$%+1$.%? @%<$1$%2 "'+/53'%()) &+% +'). +''.> 5.#
$%1$4+&/B 5.# (7+4"'(B $% $4+2$%$%2 1-( 2(%()$) .5 4+1(#$+' .=F(&1)B
E+''.>$%2C 1-(4 1. 1('' 1-($# )1.#$()B 1-( $4+2$%(, )1.#$() .5 1-($# 1$4(B
$% 13#% &#(+1$%2 53#1-(# &3#$.)$1/ +%, + ,()$#( 1. 3%,(#)1+%, .3#
>.#',? G-(%.4(%.'.2$&+' +""#.+&-() 1. '$<$%2 (7(4"'+#) .5 <+'3()B
1-.)( "(."'( >-. >( 6%.> >('' +%, >-. >( )(( +) (4=.,/$%2
"+#1$&3'+# <+'3() 1-+1 >( <+'3(B 4+/ =( 4+%$5()1(, 1-#.32- >#$1$%2 +
'(11(# +%, (%1$1'$%2 + )&3'"13#+' 5.#4 $% "'+)1$&$%(? 8+)6) +%, (7(#&$)()
,#+>% 5#.4 &.%1(4".#+#/ +#1 "#+&1$&( .55(# + '(%) 1-#.32- >-$&- >(
&+% (7"'.#( 1-( &#$1$&+' :3()1$.%) .5 .3# "#()(%1B +2+$% =/ E"311$%2
).4(1-$%2 .% 1-( (,3&+1$.%+' 1+='(C 1-+1 $%<$1() 3) 1. (%2+2( >$1-
:3()1$.%) +%, 1-(4() 5#.4 + "'3#+'$1/ .5 "(#)"(&1$<()? 8-$) $)
"+#1$&3'+#'/ $4".#1+%1 $% &.4$%2 1. (%2+2( >$1- 1-( (%,3#$%2 '(2+&$()
.5 &.'.%$+'$)4B #+&$)4B >-$1( )3"#(4+&/B )(&1+#$+%$)4B $%F3)1$&(B +%,
<$)$.%) .5 (1-%.A".'$1$&+' $,(%1$1/ "#(4$)(, .% "3#$1/B .# $5 >( >+%1 1.
,$)&3)) :3()1$.%) .5 &+"$1+'$)4B )3)1+$%+=$'$1/ +%, 1-( 5313#( .5 .3#
"'+%(1?

P ,(&.'.%$+' )1#+%, $) $4".#1+%1 1. 1-$) "#.F(&1B (<$,(%1 $% 1-( +#1 .5
94$'/ X+&$#B F3)1 +) $) + #$&- "(#)"(&1$<( 5#.4 1-( -34+%$1$()B
(7(4"'$5$(, $% 1-( >#$1$%2) .5 O.4$ D-+=-+? ;3'13#+''/ #()".%)$<( +%,
&3'13#+''/ )3)1+$%$%2 $4+2() .5 "(,+2.2/ -('" (,3&+1.#) 1. )(( 1-(
>.#', .5 1-( &-$', .# /.3%2 "(#).% +) + >.%,(#53' #().3#&( .5
6%.>'(,2(? ;+)( )13,$()B ,#+4+B +%, )&(%+#$.A=+)(, '(+#%$%2 &+%
)3"".#1 "((# 4(,$+1$.% +%, &.''(&1$<( &#$1$&+' #(5'(&1$.%B +%, $4+2$%(
)3#"#$)$%2 >+/) .5 #()".%,$%2 1. )$13+1$.%) .5 ".1(%1$+' &.%5'$&1B .#
2(%(#+1( ".))$=$'$1$() 5.# ).'$,+#$1/? 8-$) .55(#) ."".#13%$1$()B
,("(%,$%2 .% 1-( )$13+1$.%B 5.# &#$1$&+' (%:3$#/B $4+2$%+1$<(
(%2+2(4(%1B (7"(#$(%1$+' (%&.3%1(#B )1.#/1(''$%2B '$)1(%$%2B .#
,$+'.23(? @% 1-$) >+/ >( E,(A&(%1#(C .3#)('<()B =#+&6(1$%2 .3# #(+,/A
4+,( ".)$1$.%)B $,(+) .5 )('5B +%, $44(,$+1( &.%&(#%) $% .#,(# 1.
'$)1(% 1. .1-(#)B +%, $4+2$%( 5#.4 1-( "(#)"(&1$<( .5 .1-(#)?

D/ 1-$%6$%2 +=.31 (,3&+1$.%+' )"+&()B '$6( )&-..')B +) )"+&()
"#.<$)$.%+''/ +%, 1(4".#+#$'/ )3)"(%,(, 5#.4 1-( $44(,$+1( %((,)
.5 1-( >.#',B )13,(%1) &+% &.4( 1. ()1+='$)- + ,$55(#(%1 #('+1$.%)-$"
1. 1-( >.#',? 8-$) $%<.'<() &.4$%2 1. '.<( 1-( >.#',B 1-+1 $)B 1. &.4(
1. #(&.%&$'( 1. $1 3%5'$%&-$%2'/ $% +'' $1) =(+31/ +%, -.##.#B )+/$%2B >$1-
P#(%,1B E1-$) $) .3# >.#',CB +%, =('$(<$%2 +) 1-(/ ,. ). 1-+1 1-(/ -+<(
).4(1-$%2 1. )+/ +%, ).4(1-$%2 1. .55(#? D/ &#(+1$%2 1-( &.%,$1$.%)
5.# (%&.3%1(#B 1#3)1B '$)1(%$%2B +%, ,$+'.23(B 1(+&-(#) &+% +').
=(&.4( =(11(# (:3$""(, 1. "3#)3( 1-.)( )$2%$5$&+%1 4.4(%1) >-(%
1-( >.#', ."(%) 3" 5.# + &-$', .# /.3%2 "(#).%B +) >('' +) 1-.)(
,$55$&3'1 4.4(%1) >-(#( $1 4$2-1 5((' (+)$(# 1. )-31 1-$%2) ,.>% !+)
$%,((, .%( 4+/ -+<( 1. ,. 1(4".#+#$'/ 3%1$' 1-( 1$4( $) #$2-10?
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P) >( 1-$%6 1.2(1-(# +%, )"(+6 1.2(1-(#B >( &#(+1( 1.2(1-(#
&.''(&1$<( '$5( +%, 6%.>'(,2()B (7(4"'$5/$%2 1-( 1+)6 .5 #(%(>$%2 1-(
>.#',? 8-$%6$%2 +=.31 1-( %+13#( .5 (,3&+1$.%+' )"+&() $% 1-$) >+/
&+% -('" 1. 4+6( 3) =(11(# +='( 1. 3%,(#)1+%, 1-( $4".#1+%&( .5
=($%2 &'(+# +=.31 "(,+2.2$&+' 5#+4$%2 +%, 1-( %.#4) 1-+1 2.<(#%
(,3&+1$.%+' )"+&()? @1 $) %.1 1-+1 (<(#/.%( -+) 1-( E#$2-1 1. )"(+6C .#
$) E(%1$1'(, 1. 1-($# ."$%$.%C .# E-+) 1-( #$2-1 %.1 1. =( 3")(1 =/ 1-(
)1+1( .5 1-( >.#',C? @1 4(+%) 1-+1 ,$+'.23( $) "#$<$'(2(, .<(# )('5A
(7"#())$.%B +%, 1-+1 &.4$%2 1. -+<( +% ."$%$.% $%<.'<() 1+6$%2 $%1.
&.%)$,(#+1$.% 43'1$"'( ".$%1) .5 <$(>? 8-$) 4(+%) '$)1(%$%2 1. .1-(#
"(#)"(&1$<()B #+1-(# 1-+% "#."+2+1$%2 5$7(,B 3%#(5'(&1$<( +%,
,.24+1$& <$(>) +%, ."$%$.%)? 8-$) $%)1$') 1-( $,(+ 1-+1 (,3&+1$.%+'
)"((&-B >-$&- $) %.1 :3$1( 1-( )+4( +) 5#(( )"((&- $% 1-( ".'$1$&+'
)"-(#(B +'). =#$%2) >$1- $1 #()".%)$=$'$1/ +%, ,31$()B +%, &.4$%2 1.
3%,(#)1+%, 1-$) +%, $) "+#1 .5 1-( ,$)&$"'$%( .5 =(&.4$%2 (,3&+1(,?

D/ 1(4".#+#$'/ )3)"(%,$%2 1-( $44(,$+1( ,(4+%,) .5 1-( >.#', $%
(,3&+1$.%+' )"+&()B >( )((6 1. #(&'+$4 1-( &.44.%B 1-+1 $)B 1-(
.#,$%+#/B 1-( &.44.% -34+%$1/B +%, 1-( &.44.%)? 8-$) 4(+%)
&#(+1$%2 )"+&() >-(#( >( &+% &.4( 1.2(1-(#B "31 1-$%2) .% 1-( 1+='(
+%, )"(+6 +=.31 1-(4 1.2(1-(#? 8-$) $) ,$55(#(%1 5#.4 1-( "3='$&
,$4(%)$.% .5 ".'$1$&)? 8-$) 4(+%) 3%,(#)1+%,$%2 (,3&+1$.%B %.1 $%
1(#4) .5 9)#9-)(%* 5.# ,(4.&#+&/B =31 +) + -34+% "#+&1$&( 1. #(%(>
-34+%$1/ +%, .3# &.44.% >.#',B +) >( -+<( ,.%( 5.# 4$''(%%$+B
"+))$%2 6%.>'(,2( +%, 2()13#() +%, #$13+') +%, +#1(5+&1) 1. .%(
+%.1-(#? 8-$) 2$<() + ,$55(#(%1 )(%)( .5 1-( $4".#1+%&( .5 1-(
(,3&+1$.%+' (%,(+<.#B #(4$%,$%2 3) 1-+1 $1 $) +% $%$1$+1$.% $%1. 1-(

&3'13#() +%, )1.#$() .5 +'' -34+%$1/ +%, 1-( )1.#$() .5 1-( %+13#+'
>.#',?

L(1+$%$%2 +% -$)1.#$&+' )(%)$=$'$1/ 4+11(#) -(#(? J-+1 >.3', -34+%$1/
=( >$1-.31 (,3&+1$.%B +%, >-+1 >.3', $1 4(+% 1. (7$)1 $% + >.#',
>$1-.31 (,3&+1$.%K P)6$%2 1-()( :3()1$.%) -('") 1. &.4( 1.
3%,(#)1+%, 1-( &.4"'(7$1/ .5 1-( >.#', +%, ."(% 3" 1-()( )1.#$() 1.
)13,(%1)? 8-$) $) ,.%( 5.# ".)$1$<( #(+).%)B %.1 F3)1 1. "#(<(%1
1(##.#$)4B (71#(4$)4B .# #+,$&+'$)+1$.% .# "#.4.1( $%&'3)$.% +%,
$%1(2#+1$.% -(+, .%B =(&+3)( 1-()( +#( .3# )-+#(, )1.#$() U 1-(
)1.#$() .5 -34+%$1/ +%, 1-( >.#', U )1.#$() 1-+1 =('.%2 1. (<(#/.%(
5#.4 1-( %(>'/ +##$<(, #(532(( 5#.4 Q/#$+B 1. 1-( &-$', $% + )4+'' #3#+'
<$''+2( .% 1-( P1'+%1$& &.+)1? D(2$%%$%2 >$1- 1-( &.44.%) +%, >-+1
>( )-+#( $% &.44.% +'). +''.>) 5.# ,$55(#(%1 )1.#$() +%, '$%(+2() 1.
=( -(', $% + &.44.% )"+&( >$1-.31 "#$<$'(2$%2 5#.4 1-( .31)(1 .%(
)1.#/ .<(# 1-( .1-(#? 8-$) +'). 4(+%) &+''$%2 1. +&&.3%1 +%,
$%1(##.2+1$%2 1-.)( )1.#$() 1-+1 )1#$<( 1. (#+)( .# +%%$-$'+1( 1-( .1-(#
>-. $) ,$55(#(%1?

Q.4(1$4() $% &'+))#..4) ,(4.&#+1$& 4.4(%1) +'). +#$)(B $%
"+#1$&3'+# $% &.443%$1$() .5 "-$'.)."-$&+' (%:3$#/ 1-+1 $%<$1( +2.%$)4
+%, &.%1()1+1$.%? 8-$%6$%2 .5 &'+))#..4) +%, )&-..') +) &.443%$1$()
&+% -('") 1. 5.)1(# "'3#+'$)4B #('+1$.%)-$")B +%, &+#$%2 +%,
&.''+=.#+1$<( 1-$%6$%2? @1 +'). &+% -('" 1. )-$51 1-( &3'13#( $% )&-..')
+%, $%<$1( "+#(%1) $%1. ,$55(#(%1 5.#4) .5 #('+1$.%)-$" >$1- .%(
+%.1-(#B 1-($# &-$',#(%B +%, 1-( )&-..'?
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D/ ,(<('."$%2 &.443%$1$() .5 (%:3$#/ $% &'+))#..4) +%, (,3&+1$.%+'
)"+&() +%, =/ 5.)1(#$%2 &.443%$1$() .5 (%:3$#/ +%, "#+&1$&( +4.%2)1
,$<(#)( 2#.3") .5 (,3&+1.#)B >( '(+#% 5#.4 .%( +%.1-(#? 8-( $,(+ .5
&.443%$1/ (71(%,) 1. 3%,(#)1+%,$%2 )&-..') +) =.1- "+#1 .5B +%,
.51(% )-+"(, "#.5.3%,'/ =/B 1-($# '.&+' &.443%$1$()B $% "+#1$&3'+#
1-.)( &.443%$1$() 1-+1 4+/ -+<( 3%,(#2.%( #+"$, &-+%2( +) $%
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>$1- .%( +%.1-(#B -.> 1. (%<$)+2( + 2(%3$%('/ "'3#+'$)1$& $)'+%, .5
@#('+%,B +%, -.> 1. &.4( 1. %+<$2+1( ".'$1$&+' ,$)+2#((4(%1 +%,
&.%5'$&1 >$1-.31 <$.'(%&(?
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4.#( 1-+% `\_?___ 4$2#+%1) ,3#$%2 .%'/ + &.3"'( .5 4.%1-)B 1-(
,(=+1( .% $44$2#+1$.% -+) 4.#( .# '()) ,$<$,(, 1-( &.3%1#/ $% 1>.
5+&1$.%)? @% +,,$1$.%B 1-( P'1A#$2-1 4.<(4(%1 $) 2+$%$%2 2#.3%,B
2(%(#+1$%2 #()(%14(%1 +%, ,$)1#3)1 $% +'' 6$%,) .5 $%)1$131$.%) +%,
()1+='$)-4(%1)B +4.%2 1-(4 +&+,(4$& $%)1$131$.%)?

Q.4( .5 1-( 4.#( &.%1#.<(#)$+' <+'3() &.%5'$&1) 1-+1 -+<( =((%
,(=+1(, "3='$&'/ $% Q>(,(% ,3#$%2 1-( '+)1 ,(&+,( -+<( =((% #('+1(,
1. $))3() .5 2(%,(# +%, 2(%,(# (:3+'$1/? P) + &.3%1#/ 1-+1 "#$,() $1)('5
.5 =($%2 >.#', '(+,$%2 $% 1-()( $))3()B 1-(#( -+) =((% 43&- &.%&(#%
+) 1. -.> 2(%,(# (:3+'$1/ $) 1. =( "+))(, .% 1.B "+#1$&3'+#'/B 1-(
2#.>$%2 %34=(# .5 /.3%2 4+'( $44$2#+%1) >-. +#( 1. =( "#("+#(,
5.# "+#1+6$%2 $% Q>(,$)- ).&$(1/? O(%&(B ).4( $%1(#"#(1+1$.%) .5 1-(
)(&3'+# '$=(#+' ,(4.&#+1$& <+'3() +#( &3##(%1'/ =($%2 "31 1. 1-( 1()1
+%, 1-( )1#$<$%2 5.# &.%)(%)3) 1-+1 -+) ,.4$%+1(, Q>(,$)- 4(%1+'$1/
$) =($%2 &-+''(%2(,?

B@;.0%2#$ 2$ "#$%&5N#,0,6 AD&@&$

9,3&+1$.%+''/B Q>(,(% -+) 2.%( 5#.4 + &(%1#+'$)(, +%, -.4.2(%.3)
Q1+1(A#3% )&-..' )/)1(4 1. .%( .5 1-( 4.)1 "#$<+1$)(, +%, ,(A
&(%1#+'$)(, )&-..' )/)1(4) $% 1-( >.#',? 8-( <+)1 4+F.#$1/ .5 )&-..')
$% Q>(,(% +#( #3% =/ 1-( 43%$&$"+'$1$()B =31 1-(#( +#( +').
+31.%.4.3) +%, "3='$&'/ 53%,(, )&-..')B 6%.>% +) E$%,("(%,(%1
)&-..')C? J-+1 $) &3##(%1'/ =($%2 ,(=+1(,B -.>(<(#B $) >-(1-(# 1-(

(&.%.4$& #()".%)$=$'$1/ 5.# 1-( )&-..') $) 1. =( 1#+%)5(##(, =+&6 1.
1-( Q1+1( )$%&( 1-( ,(A&(%1#+'$)(, )/)1(4 )((4) 1. -+<( #()3'1(, $%
"#.5.3%, ).&$.A(&.%.4$& $%F3)1$&(? R$<(% 1-( 5.&3) .% +%1$A
+31-.#$1+#$+%$)4 +%, )(&3'+#A'$=(#+' <+'3() 4(%1$.%(, +=.<(B
"#.2#())$<( "(,+2.2/ +%, ,(4.&#+1$&B ,('$=(#+1$<( ,$+'.23( -+)
,.4$%+1(, 1(+&-$%2 5.# 4+%/ ,(&+,()? @% &.4=$%+1$.% >$1- + )1#.%2
5.&3) .% 1-( $%,$<$,3+' '(+#%(#B Q>(,$)- )&-..') -+<( =((%
&-+#+&1(#$H(, =/ )13,(%1A&(%1#(, "(,+2.2$() +%, "#.='(4 =+)(,
'(+#%$%2? O.>(<(#B $% + 1$4( .5 $%&#(+)$%2 "'3#+'$)4 >-(#( >( &+% %.
'.%2(# #('/ .% (<(#/.%( $% 1-( &'+))#..4 )-+#$%2 1-( )+4( '+%23+2(
+%, <+'3( &.44$14(%1)B 1-(#( $) 1.,+/ + #(%(>(, $%1(#()1 $% 1-( #.'(
.5 1-( 1(+&-(# +%, 1-( +#1 .5 1(+&-$%2?

>&E&,&$.&'K

D(#22#(% h 8#l2m#,-B ^_`e? n# )<(%)6(% 4l%%$)6+K R(4(%)6+" .&- .=(#.(%,( $ ,(1
4.,(#%+ Q<(#$2( o@) 1-( Q>(,( O34+%K ;.443%$1/ +%, @%,("(%,(%&( $% f.,(#%
Q>(,(%p? Q1.&6-.'4N Y.#)1(,1)?

@%2'(-+#1*h*J('H('B*^__]B*J.#',*i+'3()*Q3#<(/***********
-11"NTT>>>?>.#',<+'3())3#<(/?.#2TJiQ;.%1(%1)?F)"K;fQ@dqW$%,$%2)*
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FH

"#;$%,6*N,#E2:&K*R#((&(

R#((&( $) + &.3%1#/ $% Q.31-A9+)1(#% 93#."( $% 1-( D+'6+% #(2$.%? @1
2+$%(, $%,("(%,(%&( 5#.4 1-( I11.4+% 94"$#( $% 1-( `]^_) +%, $1)
&3##(%1 =.#,(#) >(#( 5$%+'$)(, $% 1-( +51(#4+1- .5 JJ@@? @1 -+) +
"."3'+1$.% .5 .<(# `_ 4$''$.%? R#((&( -+) 3%,(#2.%( (71(%)$<(
"(#$.,) .5 $%)1+=$'$1/B $%&'3,$%2 4+F.# (<(%1)B )3&- +) >.#', +%, &$<$'
>+#) +%, $%1(#%+' &.%5'$&1)? 8-(#( $) + )$H(+='( R#((6 ,$+)".#+ $% 1-(
SQPB ;+%+,+B P3)1#+'$+ +%, ;(%1#+' 93#."(?

@% 1-( ^_1- ;(%13#/B R#((&(C) ".'$1$&+' +%, ).&$+' '+%,)&+"( -+) =((%
,(1(#4$%(, =/ 1-( D+'6+% J+#) !`c`^A`c`g0 =(1>((% 1-( D+'6+%
j(+23( +%, 1-( I11.4+% 94"$#( 1-+1 )+> 1-( #(1#(+1 .5 1-( '+11(#
5#.4 1-( #(2$.%V 1-( R#(&.A83#6$)- >+# .5 `c`cA`c^^ $% >-$&- 1-(
(%1$#( R#((6 "."3'+1$.% .5 P)$+ f$%.# !4.,(#%A,+/ 83#6(/0 )355(#(,
2#(+1 '.))() +%, (7"3')$.% !>-$'( 1-( 83#6$)- "."3'+1$.% .5 R#((&(
"#."(# >+) +'). (7"(''(, +%, 5.#&(, 1. #('.&+1( 1. 4.,(#%A,+/
83#6(/V JJ@@V + &$<$' >+# 1-+1 5.''.>(, 1-( (%, .5 JJ@@V + 4$'$1+#/
,$&1+1.#)-$" 1-+1 #+% R#((&( 5#.4 `ca\ 1. `c\[V 1-( ;/"#3) &.%5'$&1
+%, 1-( #()1.#+1$.% .5 ,(4.&#+&/ $% `c\[ +%, 1-( +&&())$.% 1. 1-(
9;T9S $% `c]`?

@% 1-( ^`)1 ;(%13#/B R#((&( )355(#(, 2#(+1'/ ,3#$%2 1-( ^__] W$%+%&$+'
;#$)$)B +) $1 >+) 4+))$<('/ (7".)(, 1. -(+</ "3='$& +%, "#$<+1(
=.##.>$%2B +%, -+, 1. =( #()&3(, $% + )(#$() .5 9SA@fWA9;D =+$'.31
+2#((4(%1) 1-+1 $%1#.,3&(, 3%"#(&(,(%1(, +3)1(#$1/B '(+,$%2 1. +
'.)) .5 + :3+#1(# .5 $1) RdG +%, 3%(4"'./4(%1 .5 .<(# g_b? @% 1-(
"+)1 e /(+#)B 1-( =$22()1 4.<(4(%1 .5 "(."'() $% 1-( -$)1.#/ .5 1-(
>.#',B +) + #()3'1 .5 &.%5'$&1) $% Q/#$+B @#+:B P52-+%$)1+% +%, )3=A
Q+-+#+% P5#$&+B )+> .<(# .%( +%, + -+'5 4$''$.% "(."'( &#.))$%2 1-(
R#((6 =.#,(#) 1. #(+&- 93#."(?
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"#;$%,6*N,#E2:&K*R#((&(

P) + #()3'1 .5 >+#) +%, "."3'+1$.% (7&-+%2() .% +% (1-%$& =+)$)B
R#((&( =(&+4( + #+1-(# -.4.2(%.3) &.3%1#/ 5.# 4.)1 .5 1-( ^_1-
;(%13#/B >$1- .<(# ceb .5 $1) "."3'+1$.% =($%2 I#1-.,.7 ;-#$)1$+%
R#((6)? 8-( &3##(%1 #(532(( &#$)$) +%, 1-( &.''+")( .5 9+)1(#% D'.&6 $%
1-( (+#'/ `cc_C) ,#+)1$&+''/ +'1(#(, R#((&(C) "."3'+1$.% 4+6( 3"?

B@;.0%2#$ 2$ "#$%&5N#,0,6 ?,&&.&

8-( f$%$)1#/ .5 9,3&+1$.%B L()(+#&- +%, L('$2$.3) P55+$#) (7(#&$)()
&(%1#+'$)(, &.%1#.' .<(# )1+1( )&-..')B =/ ,()$2%$%2 1-( &3##$&3'34B
+"".$%1$%2 )1+55 1-#.32- )1+1( (7+4$%+1$.% +%, &.%1#.''$%2 53%,$%2?
G#$<+1( )&-..') +'). 5+'' 3%,(# 1-( 4+%,+1( .5 1-( f$%$)1#/B >-$&-
(7(#&$)() )3"(#<$).#/ &.%1#.' .<(# 1-(4?

@% 1-( ^_`e G@QP )3#<(/ =/ 1-( I9;dB R#((&( )&.#(, "..#'/ !=('.>
I9;d +<(#+2(0 $% Q&$(%&(B f+1-(4+1$&) +%, L(+,$%2? 8-( &.3%1#/ ,$,
43&- =(11(# $% +#(+) )3&- +) R(%,(# +%, Q.&$+' 9:3$1/B +) >('' +) $%
9,3&+1$%2 @44$2#+%1 ;-$',#(%?

f+F.# (,3&+1$.%+' $))3() -+<( #()3'1(, $% -(+1(, ,(=+1() +%,
&.%5'$&1)? @% 1-( "+)1B + 6(/ $))3( 1-+1 ,.4$%+1(, 43&- .5 1-( ^_1-
&(%13#/ >+) >-$&- 5.#4 .5 1-( R#((6 '+%23+2(B 1-( G3#$)1 .# f.,(#%
R#((6B $) 4.#( +""#."#$+1( 5.# (,3&+1$.% ,.4$%+1(, 43&- .5 1-( ^_1-
;(%13#/ >$1- #().'31$.%) $% `c\a +%, `c]g $% 5+<.3# .5 1-( )(&.%,?

;3##(%1 $))3() $%&'3,( &-#.%$& 3%,(#53%,$%2 !(7+&(#=+1(, $% 1-(
/(+#) .5 1-( R#((6 ;#$)$)0B 1-( '+&6 .5 )&-..' +31.%.4/B 1-(

$%1#.,3&1$.% .5 %(> &3##$&3'+ +%, 4(1-.,.'.2$()B 1-(
+&&.44.,+1$.% .5 %(>'/ +##$<(, 4$2#+%1) +%, #(532(()B 1-( #.'( .5
#('$2$.% $% =.1- 1-( &3##$&3'34 +%, )&-..' $1)('5 !)/4=.')B "#+/$%2B
(1&?0B 1-( #.'( .5 2$51(, +%, 1+'(%1(, &-$',#(% $% (,3&+1$.% +%, 1-(
$))3( .5 1(+&-$%2A1.A(7+4)?

@% 1-( &.%1(71 .5 1-( &3##(%1 #(532(( &#$)$) +%, +11(4"1) =/ 1-( )1+1(
1. +&&.44.,+1( #(532(( &-$',#(% $% 1-( (,3&+1$.% )/)1(4 !#+1-(#
1-+% $% +37$'$+#/ )1#3&13#() .31)$,( 1-( )&-..'0 1-(#( $) =.1- +%
."".#13%$1/ 5.# %(> 4(1-.,.'.2$() +%, $%&'3)$.% ".'$&$() 1. 5'.3#$)-
+%, + &-+''(%2( 5.# 1(+&-(#) +%, '.&+' &.443%$1$()?

!"# $%&'()(%* +,-..)//0 -+) =((% &.%1#$=31$%2 1. 1-( ,(=+1( >$1-
$,(+) +%, 4(1-.,.'.2$() +%, -+) ()1+='$)-(, &.%1+&1) +%, )/%(#2$()
>$1- 1-( @%)1$131( .5 9,3&+1$.%+' G.'$&/B YRI) +%, .1-(# 93#."(+%
"#.F(&1)?

>&E&,&$.&K

R#((&( U I9;dB G@QP ^_`e 6(/ 5$%,$%2) 5.# R#((&(? !%?,?0? L(1#$(<(, 5#.4
-11"NTT>>>?.(&,?.#2T2#((&(T"$)+A^_`eA2#((&(?-14
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/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

/012$3 @&5#.,0.6 2$ &@;.0%2#$

Y+1$.%) +#( &#(+1(, 1."A,.>%B 1-(/ +#( "#.,3&1) .5 ,()6) +%, >+#)B
=31 ).&$(1$() +#( 5.#4(, +%, =3$'1 5#.4 1-( =.11.4A3" !D(%(,$&1
P%,(#).%B ^_`a0? Q$%&( 1-$) -+%,=..6 $) #(5'(&1$%2 .% 1-( #('+1$.%)-$"
=(1>((% 1-( (,3&+1$.%+' :3()1$.%B 1-( ,(4.&#+1$& :3()1$.% +%, 1-(
:3()1$.% .5 "'3#+'$)4B 1-( (7(#&$)() >( "#()(%1 -(#( +'' -+<( +
=.11.4A3" "(#)"(&1$<(? 8-$) $) $% .#,(# 1. "31 $% 5.&3) -.> 1(+&-(#)
+%, (,3&+1.#)B $% 1$4() .5 $%&#(+)$%2 5+)&$)1B "."3'$)1B 7(%."-.=$&B
#+&$)1 +%, +%1$A,(4.&#+1$& 4.<(4(%1) $% 93#."(B &+% $%<$1( +
,$55(#(%1 6$%, .5 (%2+2(4(%1 =/ )13,(%1) +%, 1(+&-(#) >$1- 1-(
:3()1$.% .5 <+'3()B $,(%1$1/ +%, "3#".)(B $% "+#1$&3'+# 1-( #('+1$.% 1.
1-( :3()1$.% .5 '$=(#+' <+'3() +%, ,(4.&#+&/? P1 1-( -(+#1 .5 1-$)
"#.F(&1 $) + &.44$14(%1 1. "'3#+'$)4 +%, 1. 1-( "3='$&B $% 1-( )(%)(
1-+1 >( +""(+# 1. .%( +%.1-(#B )"(+6 >$1- .%( +%.1-(#B +%, 1-+1 >(
+&&("1 1-+1 1-( .1-(#B >-. $) %(<(# 1-( )+4( +) 4(B (7$)1) +%, -+)
1-( #$2-1 1. &.%1$%3( 1. (7$)1 +%, 1. '$<( $% .3# &.44.% >.#',?

@1 $) %.1 1-( 1+)6 .5 (,3&+1$.% 1. &#(+1( %+1$.%+' =.#,(#) +%,
(,3&+1$.% $) %.1 )$4"'/ + 4(&-+%$)4 5.# "#.,3&$%2 &$1$H(%)? 8-( 1+)6
.5 (,3&+1$.% $) 1. 1+6( #()".%)$=$'$1/ 5.# 1-( '$<$%2A.% .5 1-( >.#',
$%1. 1-( 5313#( =/ $%1#.,3&$%2 1-( %(71 2(%(#+1$.% 1. 1-( )1.#$() .5
.3# >.#', ). 1-(/ &+% ,(&$,( >-$&- ('(4(%1) .5 .3# &.44.% >.#',
1-(/ >$)- 1. #(%(>B >-$&- 1. #(F(&1 +%, >-$&- 1. "#()(#<(? r(1B
(,3&+1$.%B '$6( ".'$1$&)B $) &.%&(#%(, >$1- E5+&1)CB 1-( 4.)1 5#+2$'(
1-$%2) $% 1-( >.#',B )+/) P#(%,1B +%, >-$')1 (+&- 2(%(#+1$.% #(A
$%1(#"#(1) 1-( E5+&1)CB $1 &+%%.1 )$4"'/ (#+)( 1-( 5+&1) +) $1 >$)-()?

!"#H.1"//,HIH1)#-3#.H-HJ1/00/%H*//4@K
!/H'.:H(3H(.H-%H(%6#%3(/%H9-)3(1',-),7HL/)3"7H/8H4#8#%1#H3/4-7

R0$*/0''.)&:&2$*0$@*/00,%&$*A25#$'B*^_`g
E%HM#8#%1#H/8H3"#H>1"//,?HAH='N,(1HE..'# "?*`g[?*
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J-(% >( 1-$%6 .5 E4+6$%2 ,(4.&#+&/C $% 1-( (,3&+1$.%+' )"+&(B >(
#(5(# 1. + &.44$14(%1 1. "'3#+'$)4 1-+1 +'). +''.>) 5.# 1-( &.%)1+%1
5.#4+1$.% +%, #(5.#4+1$.% .5 <+'3() +%, 1#+,$1$.%)B $%&'3,$%2
(7+4$%$%2 1-( <+'3() .% >-$&- '$=(#+' ,(4.&#+1$& ).&$(1$() +#( =3$'1B
>-$')1 (%2+2$%2B 3%5'$%&-$%2'/ >$1- 1-( 3%,(#)$,() .5 1-()( ).&$(1$()B
%.1 .%'/ "."3'$)4B =31 1-( &.'.%$+'$)4B 7(%."-.=$+B <$.'(%&( +%,
#+&$)4 >-.)( '(2+&$() "(#)$)1B $% + 93#."(+% &.%1(71?

@% 1-$) >+/B >( +'). 1+6( 3" + ,(&.'.%$+' '(%)B $% "+#1$&3'+# $% #('+1$.%
1. 1-$%6$%2 +=.31 1-( "+)1B >-$'( )((6$%2 1. -('" )13,(%1) 1. (7"'.#(
:3()1$.%) .5 <+'3()B "'3#+'$)4B +%, ,(4.&#+&/ $% +% (,3&+1$.%+' >+/
1-+1 )3)1+$%) + &.44$14(%1 1. "'3#+'$)4B #+1-(# 1-+% + )$%2'( <$)$.%
.5 E-.> 1-$%2) +#(C? 8-$) +''.>) )13,(%1) 1. 5.#4 1-($# .>% ."$%$.%)
+%, )(%)( .5 "3#".)(? J( )(( 1-( (,3&+1$.%+' )"+&( +) .%(
$%<.'<$%2 +% $%1(#"'+/ +%, 1(%)$.% =(1>((% "#()(#<+1$.% +%,
&-+%2(B =(1>((% 1-( .', +%, 1-( %(>? 8-$) (,3&+1$.%+' 1(%)$.% $)B $%
5+&1B 1-( ())(%&( .5 (,3&+1$.%? j(1 3) ,(<('." 1-$) + '$11'( 4.#(
=('.>?

!J

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

4Q?SQ(T

>BA+USAQP:7Q(T

RVA(Q"B

WV/XS*>Q?W(A

?BSB>UAQ(T
(U7B>XS"B

BYVX7Q(T

Z>BB4U/

AU7Q4X>Q(T

QS(B?>Q(T

"X>B

C)0%*2'*@&5#.,0.6[*

@% 1-$) -+%,=..6B ,(4.&#+&/ $) "#$4+#$'/ 3%,(#)1.., +) + <(#=B %.1 +
%.3%? Y. .%( -+) (<(# E)((% ,(4.&#+&/CV $1 $) ).4(1-$%2 1-+1 &.4()
$%1. &.%&#(1$.% $% .3# ,.$%2 +%, +&1$%2 1.2(1-(# >$1- .1-(#)? I5
&.3#)( $1 &.3', =( +#23(, 1-+1 ,(4.&#+&/ $) + %.3% $% 1-( )(%)( 1-+1
Q>(,(% .# R#((&( .# @#('+%, +#( ,(4.&#+&$()B #(5(##$%2 1. 1-( #3'(
.5 2.<(#%4(%1 .# 1-( #("#()(%1+1$.%+' ,(4.&#+1$& 4.,(' 1-+1
2.<(#% 1-()( 1-#(( %+1$.% )1+1()? D31 1-$) ".'$1$&+' 4.,(' $)B +) >(
)(( $1B .5 '$11'( &.%&(#% 5.# )&-..') +%, ,.()%C1 &.4"#(-(%,
,(4.&#+1$& ".'$1$&+' '$5(? 8-( +""#.+&- 1+6(% -(#(B =/ &.%1#+)1B $)
1-+1 ,(4.&#+&/ $) %.1 %.3% =31 + &-+#+&1(#$)1$& .# + :3+'$1/ .5
).4(1-$%2 >( ,. !.# 5+$' 1. ,.0 $% .3# '$<$%2 +%, +&1$%2 1.2(1-(# >$1-
.1-(#)? Q(($%2 ,(4.&#+&/ +) + <(#= ,(#$<() 5#.4 +% +2(A.',
1#+,$1$.% .5 1-.32-1? f.#( "#(&$)('/B $1 5$%,) $1) 5.3%,+1$.%) $%
+%&$(%1 R#((&( +%, (1/4.'.2$&+''/B 1-( 1(#4 ,(4.&#+&/ $) ,(#$<(,
5#.4 1-( R#((6 >.#, E,(4.)C 4(+%$%2 E"(."'(C +%, E&#+1.)C
4(+%$%2 E".>(#C .# E#3'(C?
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/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

8-$) )322()1)B 1-(%B 1-+1 ,(4.&#+&/ $) +=.31 E1-( ".>(# .5 1-(
"(."'(C 1. ."(%'/ +%, "3='$&'/ ,('$=(#+1( +=.31 ,$55(#(%1 >.#',<$(>)
+%, ,$55(#(%1 +%, &.4"(1$%2 $,(+) +=.31 >-+1 &-+#+&1(#$H() + 2..,
'$5(? 8-( ,(4.&#+1$& 1#+,$1$.% $) "(."'(A&(%1#(, $% &-+#+&1(# !5.&3)()
.% 1-( E,(4.)C0 +%, >-+1 $) &#3&$+' 1. $1 $% $1) .#$2$%+' R#((6 <+#$+%1 $)
"'3#+'$)4 +%, ."(%%())? 8-$) 53%&1$.% .55(#) 1-( &$1$H(%) 1-( ".>(# 1.
#(%(2.1$+1( +%, #(A$%1(#"#(1 1-( ,$55(#(%1 6$%,) .5 6%.>'(,2(B <+'3()
+%, &3'13#+' 1#+,$1$.%) 1-+1 1-(/ -+<( +&:3$#(, 5#.4 "#(<$.3)
2(%(#+1$.%)? @% 1-$) )(%)(B ,(4.&#+&/ +) <(#= .55(#) + 5.#4 1-+1
+''.>) 1-( %(2.1$+1$.% +%, #(%(2.1$+1$.% .5 &(#1+$% &.%1(%1 =31 $1
,.() %.1 $% $1)('5 .55(# )3&- &.%1(%1?

8-( =#.+, )"(&1#34 .5 ).A&+''(, '$=(#+' <+'3() 1-+1 4+6( 3" 1-(
&.%1(%1 %(2.1$+1(, =/ 1-( ,(4.&#+1$& 1#+,$1$.% $% 1-( 93#."(+%
&.%1(71 +#( %.1B $% "#$%&$"'( +1 '(+)1B &3'13#( .# #('$2$.% )"(&$5$&? @1 $)
1-( "'3#+'$)4 +%, &.443%$&+=$'$1/ .5 1-()( <+'3() 1-+1 4+11(#)?
;(%1#+' <+'3() $%&'3,( 5#((,.4B (:3+'$1/B ).'$,+#$1/ !$?(? 5#+1(#%$1/0B
F3)1$&( +%, 1.'(#+%&(? 8-()( +#( <+'3() 1-+1 >( -(#( "31 .% 1-(
E(,3&+1$.%+' 1+='(C $% .#,(# 1. (7"'.#( +%, (7+4$%( 1-(4B 4+6$%2
)(%)( .5 1-(4 +%, )(($%2 -.> 1-(/ 2$<( )(%)( 1. .3# '$<() 1-#.32-
1-( ,$<(#)( 1#+,$1$.%) +%, '$%(+2() >-$&- >( $%-(#$1 +%, (4=.,/?
9+&- "(#).% )-.3', =( +='( 1. )"(+6 .5 1-()( '$=(#+' <+'3() $% 1-($#
.>% >+/B 5#.4 1-($# $%1(#"#(1+1$.%) .5 1-($# .>% 1#+,$1$.%B
"(#)"(&1$<(B .# '$%(+2( >-$')1 #(4+$%$%2 &.44$11(, =#.+,'/ 1. 1-(
,(4.&#+1$& 1#+,$1$.% >-$&- )((6) 1. +""#.+&- 1-( :3()1$.% .5 <+'3()
5#.4 1-( "(#)"(&1$<( .5 &$1$H(%)? 8-(#( 4+/ =( +,,$1$.%+' <+'3() 1-+1
+#( %.1 $%&'3,(, -(#( 1-+1 4+/ +'). =( E"31 .% 1-( 1+='(C $5 1-(/ +#(
<+'3() >-$&- >( &+% +'' ,$)&3))?

P1 1-( -(+#1 .5 1-( '$=(#+' 1#+,$1$.% '$() +% (4"-+)$) .% 1-.)( <+'3()
1-+1 )3)1+$% "'3#+'$)4B $% =#.+, 1(#4)B %.1 .%'/ +''.>$%2 ,$55(#(%1
<(#)$.%) .5 1-( 2.., '$5( 1. &.A(7$)1B =31 )(($%2 1-$) +) +% (%#$&-4(%1
.5 ,(4.&#+1$& '$5( +%, .5 -34+%6$%,? S%,(#)1+%,$%2 >-+1 "'3#+'$)4
4(+%) $% +% (,3&+1$.%+' >+/ $%<.'<() + #$&- (%&.3%1(# >$1- 1-(
>.#',B >$1- + #+%2( .5 1#+,$1$.%)B $,(.'.2$()B "(#)"(&1$<()B &3'13#()
+%, ,$<(#)( >+/) .5 3%,(#)1+%,$%2 <+'3()? @1 #(:3$#() 5+&$%2 -$)1.#/
+%, 1-( "+)1 $%&'3,$%2 1-( ='$%,A)".1) +%, 5+$'3#() $% '$=(#+'
,(4.&#+1$& ).&$(1$() 1-+1 #(53)( 1. +&6%.>'(,2( 1-($# .>% $%F3)1$&()
"+)1 +%, "#()(%1? 8-$) 4+/ (7"#()) $1)('5 =/ (55.#1) 1. )((6 1. $4".)(
.%( "+#1$&3'+# 3%,(#)1+%,$%2 .5 E&.#(C <+'3() 1-+1 $%,$&+1( 1-(/ +#(
+#( %.1 2(%3$%('/ $%&'3)$<( +%, "'3#+'$)1B .1-(# 1-+% .% 1-($# .>%
1(#4)? 9,3&+1$.%+''/B "'3#+'$)4 $%<.'<() ,(<('."$%2 1-( +=$'$1/ 1. '(+#%
1. )(( 1-( &.4"'(7$1/ >$1-$% .%(C) .>% 1#+,$1$.%) +%, &.44$14(%1)?
@% 1-$) >+/B >( &.4( +) &$1$H(%) 1. (%2+2( $% 1-( .%A2.$%2 "#.&()) .5
#(A%(2.1$+1$.% .5 <+'3() $% ,(4.&#+1$& ).&$(1$() =#$%2$%2 >$1- 3) .3#
.>% 1#+,$1$.%) +) #$&- ).3#&() .5 6%.>'(,2(B +%, &.4$%2 1. +'). )((B
"(#-+")B ).4( .5 1-( '$4$1+1$.%) $% 1-.)( 1#+,$1$.%) .# "(#)"(&1$<()?

P#23+='/B '$=(#+' ,(4.&#+1$& ).&$(1$() #()1 .% 1>. "+#1'/ &.%1#+,$&1.#/
1#+,$1$.%)N 1-( ,(4.&#+1$&B ".'$1$&+' 1#+,$1$.% !5#.4 +%&$(%1 R#((&(0
+%, 1-( '$=(#+'B 4.#+' 1#+,$1$.% !5#.4 1-( W#(%&- L(<.'31$.%0 !f.355(B
^__e0? 8-( &.%1#+,$&1$.% &.%)$)1) $% 1-( '$=(#+' 1#+,$1$.% )1#$<$%2 1.
()1+='$)- '$=(#+' <+'3() 1-+1 6((" 1-( $%,$<$,3+' +1 1-($# -(+#1B
>-(#(+) 1-( ,(4.&#+1$& 1#+,$1$.% )1+#1) >$1- 1-( "(."'( +%, 1-(
&.44$14(%1 1. ,$<(#)$1/ +%, "'3#+'$)4?
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8-( (,3&+1$.%+' "#.F(&1 +%, 1-( ,(4.&#+1$& "#.F(&1 )1#$<(B $% 1-($#
,$55(#(%1 >+/)B 1. +''.> 1-( "#()(%1 2(%(#+1$.% 1. &.%)1+%1'/
%(2.1$+1( +%, #(%(2.1$+1( 1-( <+'3()B 6%.>'(,2( +%, 1#+,$1$.%) 1+6(%
.<(# 5#.4 "#(<$.3) 2(%(#+1$.%)? 8-$) 1(%)$.% =(1>((% %(2.1$+1$.%
+%, "'3#+'$)4B .% 1-( .%( -+%,B +%, 1-( 1#+%)4$))$.% +%,
()1+='$)-4(%1 .5 (1-$&+' .# 4.#+' <+'3()B .% 1-( .1-(#B &.%)1$131( 1-(
-(+#1 .5 '$=(#+' ,(4.&#+&/?
@5 %(2.1$+1$.% +%, "'3#+'$)4 +#( )+&#$5$&(,B 1-( ).&$(1/ =(&.4() E-+#,A
&.#(C '$=(#+' =31 %.1 ,(4.&#+1$&? P%, &.%<(#)('/ $5 1-( ).A&+''(,
'$=(#+' 4.#+' <+'3() !3%,(#)1.., -(#( +) &.4"'(7 #+1-(# 1-+%
4.%.'$1-$&0 '.)( 1-($# ".>(# 1. +11#+&1 +%, 4.1$<+1( &$1$H(%)B ).&$(1/
=(&.4() ,$#(&1$.%'()) +%, $% '+&6 .5 4.1$<+1$%2 5.#&(?
4&5#.,0.6 %#@06
@1 $) 1-$) 1(%)$.% =(1>((% &.%1$%3.3)'/ ,(=+1$%2B +#23$%2 +%,
#(%(2.1$+1$%2 1-( <+'3() +%, 1#+,$1$.%) 1-+1 -+<( (4(#2(, $%
"+#1$&3'+# ).&$(1$() >-$'( +1 1-( )+4( 1$4( &.%1$%3$%2 1. =('$(<( $%
1-(4 =#.+,'/ )"(+6$%2B -.',$%2 1-(4 <+'3+='( +%, +''.>$%2 .3#)('<()
1. =( -(', =/ 1-(4B 1-+1 $) +1 1-( -(+#1 .5 '$=(#+' ,(4.&#+&/? O.>(<(#
'$=(#+' ,(4.&#+&/ -+) %.1 +'>+/) =((% 53''/ 3%,(#)1.., $% 1-$) >+/B
+%, $1 &+% ).4(1$4() )((4 +) %(&())+#$'/ $% &.%5'$&1 >$1- ,(("'/ -(',
#('$2$.3)B 4.#+' +%, ".'$1$&+' =('$(5)? Q. 1.. $) 1-(#( + #$)6 .5 E'$=(#+'
$4"(#$+'$)4C .# (<(% E'$=(#+' $%1.'(#+%&(C 1-+1 "#()&#$=() + )$%2'( )(1
.5 #()".%)()B .# E&.#( <+'3()C 1. &.4"'(7 4.#+' +%, ".'$1$&+'
:3()1$.%)? P 53#1-(# "#.='(4 $) >-(% 5+$1- $% 1-( $,(+ .5 '$=(#+'
,(4.&#+&/ $) 3%,(#4$%(, =/ ,.3='( )1+%,+#,) $% "#+&1$&(B
,$55(#(%1$+' 1#(+14(%1 .5 &$1$H(%)B +%, + #(53)+' 1. =( &#$1$&+''/
#(5'(&1$<( +%, -.%()1 +=.31 1-( "+)1 +%, 1-( "#()(%1? G(#-+") 1-(
2#(+1()1 1-#(+1 1.,+/ $) &/%$&$)4 +=.31 ,(4.&#+1$& '$5( .% +'' )$,() .5
1-( ".'$1$&+' )"(&1#34?

j$=(#+' ,(4.&#+&/ 1.,+/B 3%,(#)1.., -(#( +) ,(4.&#+&/ &.44$11(,
1. "'3#+'$)4 +%, 1. %(2.1$+1$%2 <+'3()B $) 5+&$%2 2#(+1 &-+''(%2()? P)
>( >#$1(B 5+)&$)1B "."3'$)1B 7(%."-.=$&B #+&$)1 +%, +%1$A,(4.&#+1$&
)(%1$4(%1 +#( 2+$%$%2 2#.3%, $% "3='$& &.%<(#)+1$.%) $% 4+%/ "+#1) .5
93#."( +%, (,3&+1$.%+' $%)1$131$.%) +'' .<(# 1-( &.%1$%(%1 +#(
)1#322'$%2 >$1- -.> 1. E&.4=+1C +%, E1+&6'(C 1-( )$13+1$.% !9;L@B ;I90?
Q.4( #()(+#&-(#) 2. ). 5+# +) 1. +))(#1 1-+1 1-(#( $) $% 5+&1 +
E4.1$<+1$.%+' ,(5$&$1C +1 1-( -(+#1 .5 '$=(#+' ,(4.&#+&$()B )322()1$%2
1-+1 )(&3'+# '$=(#+' ,(4.&#+1$& <+'3() +%, 1-( 1#+,$1$.%+' $%)1$131$.%)
1-+1 #("#()(%1 1-()( <+'3() U )3&- +) )&-..') +%, 3%$<(#)$1$() U %.
'.%2(# )((4) 1. )355$&$(%1'/ 4.1$<+1( "(."'( $% J()1(#% '$=(#+'
,(4.&#+&$() !;#$1&-'(/B ^__\0? 8-( 4.1$<+1$.%+' ,(5$&$1 )322()1) 1-+1
1-( <+'3() +)).&$+1(, >$1- '$=(#+'$)4 +#( =(&.4$%2 $##('(<+%1 1. +
2#.>$%2 %34=(# .5 "(."'( +%, 1-+1 1-( "(."'(M) ".>(# !$?(?
,(4.&#+&/0 $) $%&#(+)$%2'/ =($%2 3)(, 1. (7"#()) %.%A'$=(#+' <+'3() .#
$''$=(#+'T$%1.'(#+%1 <+'3()?
@% + )$13+1$.% '$6( 1-$)B >-+1 $) 1-( #.'( .5 1(+&-(#) +%, (,3&+1.#) $%
"#("+#$%2 1-( %(71 2(%(#+1$.% 1. >+%1 1. (<(% "+#1$&$"+1( $%
,(4.&#+1$& "#.&())()K O.> +#( 1-(/ 1. "#()(%1 ,(4.&#+&/ $% )3&- +
>+/ 1-+1 1-( %(71 2(%(#+1$.% =(&.4() >$''$%2 1. "$&6 $1 3" +%, "+)) $1
.%K O.> &+% 1-(/ "31 <+'3() .% 1-( E(,3&+1$.%+' 1+='(C )3&- 1-+1
)13,(%1) &+% 5$%, "3#".)( +%, 4(+%$%2B ). 1-+1 1-(/ &+% -+<( +
&.4"'(7 3%,(#)1+%,$%2 .5 1-( "+)1 +%, "#()(%1B >-$')1 &.44$11$%2 1.
+ "'3#+'$)1$& ).&$(1/K 8-$) :3()1$.%B 1. .3# 4$%,)B $) .%( .5 1-( 4.)1
&#3&$+' :3()1$.%) 5+&$%2 (,3&+1$.% $% .3# 1$4( +%, +2(? 8-+1 $)B -.> $)
,(4.&#+&/ 1. =(&.4( 4(+%$%253' +2+$% 1. 1-( %(> 2(%(#+1$.% +%,
%.1 1#+%)4$11(, +) 4(#('/ 5+&13+' .# %(&())+#/K @1 $) $% 1-$) '$2-1B +%,
1. 1-( (%, .5 4+6$%2 ,(4.&#+&/ 4(+%$%253'B 1-+1 1-( (7(#&$)() =('.>
+#( 1. =( 3%,(#)1.., +%, "#+&1$&(,?
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@% Ef+6$%2 d(4.&#+&/C >( +,,#()) :3()1$.%) .5 ,(4.&#+&/B
'$=(#+'$)4B "'3#+'$)4 +%, <+'3() $% +% (,3&+1$.%+' >+/? 8-( (7(#&$)()
4+$%1+$% 1-( (,3&+1$.%+' &.44$14(%1 1. $%1#.,3&( )13,(%1) 1. .3#
&.44.% >.#',B >-$')1 5.)1(#$%2 + )(%)( .5 1-( "'3#+'$)4 .5 1-(
-34+% &.%,$1$.%B 1-( )$%23'+#$1/ .5 (+&- -34+%B +%, 1-( ,+%2(#) .5 +
s)$%2'( <$)$.%t =.1- (,3&+1$.%+''/ +%, ".'$1$&+''/? D/ %.1 &.%53)$%2 1-(
5.#4+' :3()1$.% .5 ,(4.&#+&/ >$1- 1-( )3=)1+%1$<(B $5 &.4"'(7B
:3()1$.% .5 <+'3()B >( $%<$1( +% 3%,(#)1+%,$%2 1-+1 $) "#(4$)(, .%
%(2.1$+1$.%B .% "'3#+'$)4 +%, .% #(%(>+'B +<.$,$%2 4.%.'$1-$& &'+$4)
1. s.3# <+'3()tB s&.#( <+'3()t .# s)-+#(, <+'3()t 1-+1 )322()1 1-+1
1-(#( +#( 1-.)( .1-(#) >-. -+<( $##(&.%&$'+='/ s.1-(# <+'3()t +%,
>-. 1-3) &+%%.1 =( $%&'3,(, $% 1-( ,(4.&#+1$& &.%<(#)+1$.%? J(
#()$)1 1-( '+%23+2( .5 s,(4.&#+1$& <+'3()tB +)6$%2 1-+1 >( )((
,(4.&#+&/ +) 1-( "#.&()) .5 %(2.1$+1$.%B +%, <+'3() +) 1-( E4+11(#C
.% 1-( (,3&+1$.%+' !+%, ".'$1$&+'0 1+='(?

Q.4( .5 1-()( (7(#&$)() >(#( ,(<('."(, =/ P$)'$%% ICd.%%('' $%
&.''+=.#+1$.% >$1- R'(%% j.32-#+% +) "+#1 .5 1-( i$)$1$%2 G#.F(&1B +%,
.1-(#) >$1- Z+1/ W$1H"+1#$&6 +) "+#1 .5 sP#1 +%, G-$'.)."-/ $% 1-(
;'+))#..4?
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".>(#B*1-(%*,()&#$=$%2*+%,*(<+'3+1$%2*>-+1*$)*>$1%())(,?

8.*-('"*)13,(%1)*3%,(#)1+%,*1-(*(4=.,$4(%1*.5*".>(#B*1-(*#('+1$.%)-$"*
=(1>((%*=.,$()*+%,*)"+&(B*+%,*1-($#*.>%*+55(&1$<(*#()".%)()*+%,*
"#()3"".)$1$.%)?

B d(<('."*1-(*+=$'$1/*1.*)/4=.'$)(*+%,*4+%$5()1*".>(#*3)$%2*4+1(#$+'
.=F(&1)*+%,*)"+&(?

B d(("(%*3%,(#)1+%,$%2*.5*+55(&1$<(*#()".%)()*1.*".>(#*+%,*1-(
".)$1$.%$%2*.5*,$55(#(%1*=.,$()?

B d(<('."4(%1*.5*&#(+1$<$1/*+%,*$4+2$%+1$.%*$%*(7"'.#$%2*".))$=$'$1$()
.5*)1+2$%2?

B S%,(#)1+%,$%2*.5*1-(*"(#)"(&1$<()*+%,*(7"(#$(%&()*.5*.1-(#)
1-#.32-*%.1$%2*1-($#*#()".%)()*+%,*'$)1(%$%2*1.*1-($#*#(+).%)?

P2(,*]*1.*P,3'1
`eA^_*4$%31()

W.3#*&-+$#)B*I%(*1+='(B*I%(*=.11'(

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0
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O93(/%HP?
B G'+&(*+*1+='(B*[*&-+$#)*+%,*=.11'(*+1*.%(*)$,(*.5*1-(*)"+&(B*).*

(<(#/.%(*&+%*)((*$1?
B P)6*).4(.%(*1.*"'+&(*1-(*.=F(&1)*$%*+%*.#,(#*1.*4+6(*.%(*&-+$#*1-(*

4.)1*".>(#53'*.=F(&1?*Y.*.=F(&1)*&+%*=(*#(4.<(,B*=31*1-(/*&+%*=(*
"'+&(,*$%*+%/*>+/*$%*.3#*E)&(%(CTC$4+2(C?

B d()&#$=(*>-+1*/.3*)((?*@%*>-+1*>+/*,.()*1-$)*)-.>*".>(#K*d.*>(*
+''*+2#((*1-+1*1-$)*$)*1-(*=()1*>+/*5.#*1-(*=.11'(*1.*-+<(*".>(#K*
J-/K*J-+1*,.*>(*)((*1-+1*4+6()*3)*)+/*1-+1*$1*-+)*".>(#K

B P)6*).4(.%(*(')(*1.*&-+%2(*1-(*$4+2(*$5*1-(/*1-$%6*1-(/*&+%*,.*$1*
E=(11(#C?

B L("(+1*1-$)*(7(#&$)(*+*%34=(#*.5*1$4()*>$1-*,$55(#(%1*"(."'(?*
B P)6*+*<.'3%1((#*1.*"'+&(*-$4*.#*-(#)('5*$%*1-(*$4+2(*1.*1+6(*3"*1-(*

4.)1*".>(#53'*".)$1$.%*>$1-.31*4.<$%2*+%/1-$%2?*@%<$1(*1-(4*1.*
4.<(*1-(*.=F(&1)?

B P)6*+%.1-(#*<.'3%1((#*&+%*F.$%*1.*)((*$5*1-(/*&+%*1+6(*+*4.#(*
".>(#53'*".)$1$.%*!+''*>$1-.31*-3#1$%2*+%/.%(*.#*=($%2*#3,(0?

O93(/%HQ?H
B G'+&(*+*1+='(*+%,*[*&-+$#)*$%*)"+&(?
B P)6*.%(*"(#).%*1.*)1("*$%1.*1-(*$4+2(*+%,*1+6(*3"*>-+1*1-(/*1-$%6*

$)*1-(*4.)1*".>(#53'*".)$1$.%?
B P%+'/)(*>-+1*1-(/*-+<(*,.%(*+)*+*2#.3"*+%,*+)6*1-+1*"(#).%*1.*)+/*

>-/*1-(/*1-$%6*1-(/*-+<(*1+6(%*+*".>(#53'*".)$1$.%?
B 8-(%*+)6*.%(*.1-(#*"(#).%*1.*)1("*$%1.*1-(*$4+2(*1.*)((*$5*1-(/*&+%*

3)3#"*1-+1*".>(#*!+''*>$1-.31*-3#1$%2*+%/.%(*.#*=($%2*#3,(0?
B L("(+1*+*5(>*4.#(*1$4()*>$1-*4.#(*"(."'(*F.$%$%2*1-(*$4+2(*+%,*3)*

+''*+%+'/)$%2*$1*+)*1-(*$4+2(*"#.2#())()?

B 8-$%6*+=.31B*>-+1*4+6()*).4(.%(*.#*).4(1-$%2*".>(#53'*$%*+%*
$4+2(K*J-+1*)/4=.')T=.,/*".)13#()T*".)$1$.%)*.5*1-$%2)*4+6(*
1-(4*".>(#53'K*8#/*,$55(#(%1*4.<(4(%1)*+%,*".)13#()?

A;NN:&5&$%0,6*B\&,.2'&'
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,(4.&#+&$()K @) 1-$) 1-( )+4( 5.# +'' &$1$H(%) .# +'' "(."'( >-.
'$<( $% + ,(4.&#+&/K

B 90:;&' 0$@ @&5#.,0.6K J-+1 +#( 1-( 6(/ <+'3()B <$#13() +%,
,$)".)$1$.%) 1-+1 .%( #W9#13. 1. (%&.3%1(# $% + ,(4.&#+&/K J-/K
J-+1 $) -13'-,,7 (%&.3%1(#(, $% ,(4.&#+&$() 1.,+/K

E%4(6(4'-, L)(3(%* #W#)1(.#.?
B 4&5#.,0.6^' X;%#]2#3,0N)6K J#$1( 5#.4 $1) .>% "(#)"(&1$<( .5

$1) -."()B ,#(+4)B 2$51)B )-.#1&.4$%2)K J#$1( 5#.4 + ;#$1$&C)
"(#)"(&1$<( .5 $1) ='$%,)".1)B +%, $1) )-.#1&.4$%2)?

B >23)% #E >&'N#$'&N J-+1 >.3', d(4.&#+&/ )+/ 1. 1-.)( >-.
#(F(&1 $1K

>"-)# 3"# L)(3(%* #W#)1(.#.K !
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B\&,.2'& <K +#,.)_A2%%2$3

8-$)*$)*+*)-.#1*'$)1(%$%2*(7(#&$)(*1-+1*&+%*=(*,.%(*$%*"+$#)B*)$11$%2*)$,(*
=/*)$,(*!".#&-A)$11$%20B*.#*$%*2#.3")?*@5*1-(*'+11(#B*"+#1$&$"+%1)*)-.3',*=(*
(%&.3#+2(,*1.*)$1*>$1-*.%(*+%.1-(#*)$,(*=/*)$,(*+%,*'$)1(%*1.*.%(*
+%.1-(#?*8-(*+$4*$)*1.*$%<$1(*)$'(%&(*+%,*#(5'(&1$.%*#+1-(#*1-+%*(%2+2(*
$%*,$)&3))$.%*+51(#*(+&-*&.%1#$=31$.%?*d$55(#(%1*&.%&("1)*&+%*=(*1+6(%*
3"*$%*1-$)*(7(#&$)(B*=31*(+&-*1$4(*1#/*1.*+""#.+&-*$1*1-#.32-*)1.#/*+%,*
1-#.32-*$4+2$%2B*.#*"(#-+")*1-$%6$%2*)/4=.'$&+''/?*G+#1*.5*1-$)*(7(#&$)(*
+').*$%<.'<()*)(($%2*-.>*)(%)$=$'$1$()B*'$)1(%$%2*+%,*(7"(#$(%&()*)-$51*
>-(%*)"+&()*+#(*#(A+##+%2(,B*-.>(<(#*<(#/*4$%$4+''/?*W.#*$%)1+%&(B*
4.<$%2*&-+$#)B*1+='()B*-.>*>(*)$1*.#*)1+%,B*.#*"'+&(*1-()(*$%*+*)"+&(B*
4+6()*+*-32(*,$55(#(%&(*1.*(7"(#$(%&(?

B 8-$) (7(#&$)( +$4) 1. &.%%(&1 + &.%&("1 .# <+'3( >$1- +% (7"(#$(%&(
.# )1.#/ $% + 4(+%$%253' >+/ 5.# "+#1$&$"+%1)B -('"$%2 1-(4 1.
3%,(#)1+%, -.> 1-(/ 3%,(#)1+%, ).4( .5 1-( s'$=(#+' <+'3()t 1-+1
>( "31 .% 1-( 1+='(B +'.%2)$,( .1-(# $4".#1+%1 &.%&("1) '$6( "(+&(
+%, &.%5'$&1?

B 8-( (7"(#$(%&( $) )-$51(, =/ + ,$55(#(%1 >+/ .5 )"(+6$%2 +%,
'$)1(%$%2 1-+1 &.4() 5#.4 )$11$%2 +'.%2)$,( (+&- .1-(# #+1-(# 1-+%
5+&( 1. 5+&(?

B 97"(#$(%&( -.> )(%)$=$'$1/ )-$51) >-(% )"+&() +#( #(A.#2+%$)(,B $%
"+#1$&3'+# >-(% "+#1$&$"+%1) )$1 )$,( =/ )$,(?

B @,(%1$5/ &.%%(&1$.%) =(1>((% )1.#$()B (7"(#$(%&() +%,
&.%&("1)T<+'3()?

W#.4*]*/(+#)*.',*1.*+,3'1
^_Ag_*4$%31()

Y.*+,,$1$.%+'*#().3#&()*#(:3$#(,B*.1-(#*1-+%*
#(.#2+%$)$%2*)"+&()?*r.3*4+/*'$6(*1.*=3$',*.%*
1-$)*(7(#&$)(*>$1-*+*,#+>$%2*(7(#&$)(?*

@% )$'(%&(B 1-$%6 .5 +% .=F(&1B + )1.#/B +% $4+2(B .# +% (7"(#$(%&( 1-+1 $%
).4( >+/ )/4=.'$)()B .# &.%%(&1) >$1-B 1-( &.%&("1 .5 &.%5'$&1 !.# .5
"(+&(?0
M/%@3 /6#)3"(%R (3KK X/)R (%3'(3(6#,7KK

B Q$11$%2*)$,(*=/*)$,(*!".#&-A)$11$%20B*)"(+6*1.*1-(*"(#).%*=()$,(*/.3*
5.#*=(1>((%*^A[*3%$%1(##3"1(,*4$%31()*+=.31*>-+1(<(#*-+)*&.4(*
1.*4$%,?*;-+%2(*"'+&()?*r.3*4+/*#("(+1*.%&(*4.#(?*8-$)*(7(#&$)(*
&+%*=3$',*$%1.*.1-(#*(7(#&$)()*'$6(*"-$'.)."-$&+'*(%:3$#/?

B @5*,.$%2*1-$)*(7(#&$)(*+)*+*2#.3"B*1-$)*)-.3',*=(*)$11$%2*$%*+*#.>*.#*+*
1#$+%2'(*.5*&-+$#)*5+&$%2*+*>+''B*>$%,.>*.#*&.#%(#?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0
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X25'K
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B\&,.2'&*LK*(,02$2$3*%)&*Q5032$0%2#$*%#*?#*92'2%2$3

8-$)*$)*+*'$)1(%$%2*(7(#&$)(*1-+1*&+%*=(*,.%(*>$1-*)4+''*2#.3")*.5*`_A`e?*
8-(*"3#".)(*$)*1.*'$)1(%*$%*,$55(#(%1*>+/)*>$1-.31*E&#.))A1+'6C*.#*53#1-(#*
,$+'.23(*+51(#*(+&-*&.%1#$=31$.%?*8-$)*1$4(*+2+$%*1-(*5.#4*4+11(#)*+%,*
1-$)*6$%,*.5*(7(#&$)(*)-.3',*.%'/*=(*1#$(,*>$1-*2#.3")*>-.*-+<(*
,(<('."(,*'$)1(%$%2*)6$'')*+%,*#('+1$.%)*.5*#()"(&1?*8-(*1."$&*&+%*
&-+%2(*=31*$1*)-.3',*&.%%(&1*1-(*"(#).%+'*>$1-*1-(*".'$1$&+'*>$1-.31*
4+6$%2*)13,(%1)*<3'%(#+='(*=/*1(''$%2*).'('/*"(#).%+'*)1.#$()?*@1*+''.>)*
+*)"+&(*1.*<.$&(*1-(*:3()1$.%)*1-+1*4+11(#?*O+%%+-*P#(%,1*5.''.>$%2*
J+'1(#*D(%F+4$%*)"(+6)*.5*E"(+#'*,$<$%2CB*,$)&.<(#$%2*1-.32-1A
5#+24(%1)?*8-$%6*+=.31*>-+1*E"(+#')C*>(*>+%1*1.*"+))*.%*1.*.1-(#)*+%,*
1.*1-(*%(71*2(%(#+1$.%*1-#.32-*1-(*)1.#$()*1-+1*>(*1(''*.%(*+%.1-(#*
+=.31*.3#*"#()(%1*+%,*.3#*"+)1?

8-$)*(7(#&$)(*+$4)*1.*&.%%(&1*+*&.%&("1*.#*<+'3(*>$1-*+%*(7"(#$(%&(*.#*
)1.#/B*1-$)*1$4(*=/*)-$51$%2*#('+1$.%)*$%*)"+&(*+%,*=/*&#(+1$%2*+%*
+14.)"-(#(*.5*'$)1(%$%2?

C 97"(#$(%&( -.> )(%)$=$'$1/ )-$51) >-(% )"+&() +#( #(A
.#2+%$)(,B $% "+#1$&3'+# >-(% "+#1$&$"+%1) )$1 )$,( =/ )$,(B
5+&$%2 +-(+,?

C @,(%1$5/ &.%%(&1$.%) =(1>((% )1.#$()B (7"(#$(%&() +%,
&.%&("1)T<+'3()?

C S%,(#)1+%, +%, (7"(#$(%&( 1-( &.4"'(7$1/ .5 &.%&("1) +%,
<+'3() +%, 1-( ,$55(#(%1 >+/) 1-+1 "(."'( 4+6( )(%)( .5 1-(4?

`[A`]*/(+#*.',)
^_Ag_*4$%31()

Y.*+,,$1$.%+'*#().3#&()*#(:3$#(,B*.1-(#*1-+%*
#(.#2+%$)$%2 )"+&()?

;-+$#) )-.3', =( .#2+%$)(, )$,( =/ )$,( $% + 1#$+%23'+# )-+"(B 5+&$%2
($1-(# + &.#%(# .# + >$%,.>?
G+#1$&$"+%1) )-.3', =( 2$<(% + "#.4"1 =(5.#( 1-( )())$.% 1. #(5'(&1 .%?
P% (7+4"'( .5 1-$) $) s8('' + )1.#/ .5 ".'$1$&+' )-+4( .# )3#"#$)$%2
).'$,+#$1/t?

B I55(# + "#.4"1 1. 1-( 2#.3"? W.# (7+4"'(B sd$22$%2 =+&6 $%1. /.3#
4(4.#/ 1-$%6 .5 + )1.#/ .5 ".'$1$&+' )-+4( .# )3#"#$)$%2 ).'$,+#$1/t?

B ;.%)1#3&1 1-( "#.4"1 $% + >+/ 1-+1 +''.>) "(."'( 1. 1+'6 +=.31
(7"(#$(%&(B 1-( )1.#$() .5 .1-(#)B .# >$1%())$%2 1-#.32- )1.#/
>$1-.31 $1 =(&.4$%2 %+##.>'/ "(#).%+' U 1-( )1.#$() )-.3', )"(+6 1.
1-( >$,(# >.#',?

B I%&( 1-( &-+$#) +#( )(1 3" +)6 "(."'( 1. )$1 :3$(1'/ 3%1$' ).4(.%(
5((') E4.<(,C 1. )"(+6?

B $6#)7/%# ,(.3#%.: )#8,#13. 8/) - 8#L 0/0#%3. -83#) 3"# 9#)./%
8(%(."#.: 3"#% .(3. (% .(,#%1# '%3(, 3"# %#W3 9#)./% /88#). - .3/)7K !"(.
1-% N# ."/)3 /) ,/%*: 9)/8/'%4 /) ,(*"3 -%4 "'0/)/'.K

B 8-( (7(#&$)( &.%1$%3() 5.# +) '.%2 +) "(."'( >$)- 1. &.%1#$=31(B .#
5.# + )(1 1$4( +%, 1-(% #(13#%(, 1.?

B 8-(#( )-.3', =( %. 53#1-(# &#.))A1+'6 .# ,$+'.23(? 8-( 1-(4() 4+/
=( $%&.#".#+1(, $%1. .1-(# (7(#&$)()?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

4&'.,2N%2#$K*

X25'K*

7&0,$2$3*U;%.#5&'K
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/012$3*4&5#.,0.6*!1-(*".'$1$&+'0
B\&,.2'&*LK*(,02$2$3*%)&*Q5032$0%2#$*%#*?#*92'2%2$3

B @5*,.$%2*1-$)*(7(#&$)(*+)*+*2#.3"B*1-$)*)-.3',*=(*)$11$%2*$%*+*#.>*.#*+*
1#$+%2'(?

B 8-(*5+&$'$1+1.#*4+/*=(*"#("+#(,*1.*=(2$%*>$1-*+*)1.#/B*1-.32-*2$<(*
(%.32-*1$4(*5.#*.1-(#)*1.*,(&$,(*$5*1-(/*>+%1*1.*&.%1#$=31(*5$#)1?*
P''.>*5.#*)$'(%&(?*

B D(*&'(+#*+=.31*1-(*"+#+4(1(#)?*8-$)*)"+&(*$)%C1*+*)"+&(*5.#*53#1-(#*
,$)&3))$.%?*

B Q.4(*.5*1-()(*1-(4()*4+/*#('+1(*1.*$))3()*,$)&3))(,*.%*1-(*>$,(#*

&3##$&3'34*.#*$))3()*+#$)$%2*$%*1-(*>$,(#*>.#',?
B 8-$)*(7(#&$)(*#('+1()*1.*.1-(#*(7(#&$)()*.%*4(4.#$+'$)+1$.%B*

$,(%1$1/B*+%,*<+'3()?*@1*$)*=()1*5.''.>(,*=/*+*&.%1(4"'+1$<(*
(7(#&$)(B*"(#-+")*,#+>$%2*.#*4+6$%2*$%*#()".%)(*1.*+*1+)6?

B Q.4(*1-(4()B*$5*1-(*)13,(%1)*>$)-B*&+%*=(*,(<('."(,*$%*
"-$'.)."-$&+'*(%:3$#/?*
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B\&,.2'&*=K*")#,&#3,0N)2$3**90:;&'

8-()(*(7(#&$)()*)((6*1.*(7"'.#(*<+'3()*+()1-(1$&+''/B*1-#.32-*
4.<(4(%1B*2()13#(B*+%,*$4+2$%+1$.%?*8-(/*)((6*1.*1+6(*3"*+*,$55(#(%1*
#('+1$.%)-$"*1.*<+'3()*).*1-+1*#+1-(#*1-+%*E-+<$%2C*<+'3()B*>(*1-$%6*
+=.31*-.>*.3#*<+'3()*-.',*3)B*>-$&-*.%()*>.%C1*'(1*3)*2.B*-.>*'$11'(*
+=.31*1-(4*5((')*'$6(*+*4+11(#*.5*&-.$&(B*-.>*>(*'$<(*+%,*(7"#())*
1-(4B*+%,*-.>*>(*4$2-1*#(%(>*.#*#(A$4+2$%(*1-(4?*J(*1-$%6*+=.31*
+%,*,$)&3))*>-+1*1-(/*5(('*'$6(*$%*1-(*=.,/*+%,*$%*(%&.3%1(#)*.5*=.,$()*
+%,*2()13#()?*J(*.55(#*+*)(#$()*.5*(7(#&$)()*1.*(7"'.#(*<+'3()*$%*
,$55(#(%1*>+/)?*

8-$) (7(#&$)( +$4) 1. &.%%(&1 + &.%&("1 .# <+'3( >$1- (4=.,$(,
(7"(#$(%&( +%, (7"#())$.%?

B 8+6( 3" .1-(# 6$%,) .5 %.%A,$)&3#)$<( !)"(+6$%20 #('+1$.% 1. 1-(
(7"'.#+1$.% .5 <+'3()?

B d$)&.<(# +%, (7"'.#( -.> +%, >-/ ,$55(#(%1 4.<(4(%1) 4$2-1 =(
+)).&$+1(, >$1- ,$55(#(%1 <+'3()?

W#.4*]*/(+#)*.',*1.*+,3'1
[e*4$%31()

;#(+1(*)"+&()*5.#*4.<(4(%1*+%,*"3)-*=+&6*
1+='()*1.*+''.>*5.#*)-+#$%2*.5*&-.#(.2#+"-/*.5*
4.<(4(%1)?

;#(+1(*$%<$1+1$.%+'*)"+&()*).*1-+1*)13,(%1)*&+%*,(&$,(*-.>*+%,*
>-(1-(#*1-(/*>+%1*1.*"+#1$&$"+1(?*

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K
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B\&,.2'&*=K*")#,&#3,0N)2$3**90:;&'

E%.3)'13(/% P? F/,4(%* Y-,'#.

8-$) )$4"'( )"(+6$%2 +%, '$)1(%$%2 (7(#&$)( )-$51) .3# $,(+) +=.31
+2(%&/ +%, &-.$&( 5#.4 $4+2$%$%2 L# -.', <+'3() 1. $4+2$%$%2 1-+1
3"#7 -.', 3)? @1 $) $%5'3(%&(, =/ 1-( >#$1$%2) .5 "-$'.)."-(#) L3,$
i$)6(# +%, W#$(,#$&- Y$(1H)&-(?
B +0,%2.2N0$%'K @%$1$+''/ >.#6 $%,$<$,3+''/ +%, 4+6( )3#( 1-(#( $) +

)3#5+&( 5.# >#$1$%2 +<+$'+='( 1. (<(#/.%(B 1-(% 13#% 1. >.#6 $%
)4+'' 2#.3") .5 gA[?

B 90:;&'K @%,$<$,3+''/B )"(%, 5$<( 4$%31() #(5'(&1$%2 .% >-+1 <+'3()
"/,4 /.3K J-$&- <+'3() ,. /.3 5((' /.3 +#( &-.)(% =/ +%, +#(
1-3) &.44$11(, 1.K Z/' 0-7 L(." 3/ #%*-*# (% - 8)## L)(3(%*
#W#)1(.# N-.#4 /% 3"(. &'#.3(/%K

B P&2$3 W&:@N J-+1 $) $1 '$6( 1. =( -(', =/ 1-(4K O.> ,.() $1 5(('K
J-+1 >.3', '$5( =( '$6( $5 /.3 >(#( %. '.%2(# -(', $% 1-$) >+/K
Q"(%, ^Ag 4$%31() #(5'(&1$%2 .% 1-$)?

AN&012$3 0$@ 72'%&$2$3K @% 2#.3") .5 gA[B )"(+6 5.# .%( 4$%31( (+&-
.% 1-( <+'3() 1-+1 -.', /.3B >$1- %. &.44(%1+#/ .# ,$)&3))$.%? @5
).4(.%( &-..)() %.1 1. )"(+6B 1-(% #(4+$% )$'(%1 5.# .%( 4$%31(?
d$)&3)) $% 1-( >$,(# &$#&'( 5.# 3" 1. ^_ 4$%31()?

E%.3)'13(/% Q? M)-L(%* Y-,'#.
B d#+> + &.%&("1 +%, 1-(% ,#+> $1) ."".)$1( 5.# `_ 4$%31()? d.%C1

.<(#A1-$%6 1-$)? S)( "(%&$') 1. +''.> /.3 1. (7"'.#( 1-( +55(&1) .#
(4.1$.%) .5 ,$55(#(%1 <+'3()?

B W.# (7+4"'(B J-+1 ,.() 5#((,.4 .# ,$2%$1/ '..6 '$6( +%, 5((' '$6(K
J-+1 $) $1) ."".)$1( U -34$'$+1$.%K &.%1#.'K I1-(# ".))$='(
&.%&("1)N 2(%(#.)$1/B 1.'(#+%&(B ).'$,+#$1/B (:3+'$1/B F3)1$&(B &+#(B
#()".%)$=$'$1/B ,$2%$1/B $%1(2#$1/?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

/&%)#@K B d$)&3)) $4+2() $% "+$#) +%, 1-(% $% >$,(# 2#.3" 5.# `_ 4$%31()?

E%.3)'13(/% [? +"/)#/*)-9"(%* Y-,'#. 2L(3" 3"-%R. 3/ A%%- F(1R#7U
S//475K

B 9+&- "(#).% 2.() $%1. + &.#%(# .% 1-($# .>% +%, =(2$%) 1. "'+/
>$1- ,$55(#(%1 $,(+) .5 >-+1 1-($# <+'3( 4$2-1 '..6 '$6( 1-#.32-
2()13#( +%, 4.<(4(%1 .5 1-( =.,/? P'). (7"'.#( >-+1 $1)
."".)$1( 4$2-1 '..6 '$6(?

B 8-$) &+% =( ,.%( $% <(#/ )+5( >+/) ). 1-+1 )13,(%1) 4.<( +1 +
4$&#. +'4.)1 $%<$)$='( '(<('B .5 1$%/B +'4.)1 $%<$)$='(B 2()13#()
+%, 4.<(4(%1)?

B @%<$1( (+&- "(#).% 1. )-+#( 1-($# 4.<(4(%1) >$1- .%( .1-(#
"(#).%?

B @%<$1( 1-(4 1. &-.#(.2#+"- 1.2(1-(# + )(1 .5 4.<(4(%1)
$%&'3,$%2 1-( 5.''.>$%2N

B j+#2( +%, )4+'' 4.<(4(%1)
B W+)1 +%, )'.> 4.<(4(%1)
B j.> ,.>% +%, 3" -$2- 4.<(4(%1)?

R$<( ).4( 1$4( 5.# 53#1-(# "#+&1$&( +%, $%<$1( "+$#) 1. )-.> 1-($#
4.<(4(%1) 1. 1-( >$,(# 2#.3"? d. ). $% 2#.3") .5 ^Ag #+1-(# 1-+%
$%,$<$,3+''/? G'(+)( (%)3#( 1-(#( $) %. 5('1 "#())3#( 1. "+#1$&$"+1(
+%, ,(<$)( )+5(# >+/) .5 $4+2$%$%2 +%, (4=.,/$%2 2()13#() >-(#(
1-(#( $) 2(%3$%( #()$)1+%&(?

Y-)(-3(/%.? G+#1$&$"+%1) &+% &-.#(.2#+"- 1-( 1/"$&+' .# (<(#/,+/
2()13#() .5 1-( )&-..' .# .5 .#,$%+#/ '$5(? P''.> 5.# "'+/53'%()) +%,
&#$1$:3(?

!"!"
!#

!"
!#

$
!"

!#
$
%

!"
!#

$
%
&

!"
!#

$
%
&
!'

!"
!#

$
%
&
!'

;
!"

!#
$
%
&
!'

;
)

!"
!#

$
%
&
!'

;
)
'

!"
!#

$
%
&
!'

;
)
'
$

!"
!#

$
%
&
!'

;
)
'
$
9

!"
!#

$
%
&
!'

;
)
'
$
9
,

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!"

!#
$
%
&
!'

;
)
'
$
9
,

#
!,

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
!"

!#
$
%
&
!'

;
)
'
$
9
,

#
!,

0
#

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
!"

!#
$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'
5

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'
5
6

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'
5
6
4

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'
5
6
4
<

!"
!#

$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'
5
6
4
<

!&
!"

!#
$
%
&
!'

;
)
'
$
9
,

#
!,

0
#
6
1
9
%
/

0
'
5
6
4
<

!&

39

E
x

E
r

c
is

E
 6

: 
c

h
o

r
E

o
g

r
a

P
h

in
g

 v
a

Lu
E

s



<I

B\&,.2'&*GK*()&*+#:2%2.0:*X&'%)&%2.'*#E*W0%&*AN&&.)M

8-$) (7(#&$)( )((6) 1. (%2+2( >$1- 1-( :3()1$.% .5 +55(&1B .# (4.1$.%
.# 5(('$%2B $% #()".%)( 1. 1-( ,$55(#(%1 >+/) $% >-$&- -+1( )"((&-
4+%$5()1) .# )-.>) $1)('5B =(/.%, >.#,)? @1 +$4) 1. '..6 +1 1-(
:3()1$.% .5 -+1( )"((&- =/ 1#/$%2 1. 2(1 1. 2#$") >$1- ).4( .5 1-(
,()$#() +%, +55(&1) 1-+1 )3##.3%, -+1( )"((&-? 8-$) $) ,(<('."(,
53#1-(# $% 1-( '+1(# )(&1$.% !"(%R(%* !/*#3"#) .% G-$'.)."-$&+' 9%:3$#/
>-$&- '..6) +1 )"((&- +&1)? @1 +'). )((6) 1. +%+'/)( -.> $,(%1$1$() =.1-
,#$<( -+1( )"((&- +%, +#( "#.,3&(, =/ $1? W.''.>$%2 X(#(4/ J+',#.%C)
>.#6 .% -+1( )"((&-B >( ."(% 3" + &.%<(#)+1$.% +=.31 -+1( )"((&-
>$1- )13,(%1)? 8-$) $) =3$'1 .% =/ f$#+%,+ W#$&6(#C) >.#6 .% ("$)1(4$&
$%F3)1$&( +%, ("$)1(4$& &#(,$=$'$1/? Z(/ 1. 1-$) 5.# 5+&$'$1+1.#) $) 1-(
+=$'$1/ 1. 4+6( "(,+2.2$&+' F3,2(4(%1) 1-+1 "#(&'3,( &#(+1$%2 +
)$13+1$.% >-(#(=/ ).4( 2#.3") $% &'+)) 5((' 1+#2(1(, =/ -+1( )"((&-? @1
$%<.'<() =.1- "-$'.)."-$&+' +%+'/)$) +%, +55(&1$<( +%+'/)$)B $%)"$#(, $%
"+#1 =/ W#($#(C) 3)( .5 2(%(#+1$<( 1-(4() 1-+1 +''.> 1-( '$5( )1.#$() +%,
"(#)"(&1$<() .5 )13,(%1) 1. (%1(# 1-( &'+))#..4 )"+&( 1-#.32- +
4(,$+1$%2 .=F(&1B '$6( +% $4+2( .# + )1.#/? @4+2() +%, %(>)"+"(#) .#
='.2) &+% =( 3)(, 1. )(( >-+1 -+1( )"((&- '..6) '$6(?

8-$) (7(#&$)( +$4) 1. &#(+1( +% (%<$#.%4(%1 >-(#( )13,(%1) &+% 1-$%6
+=.31 1-( :3()1$.% .5 -+1( )"((&- $% + &.%1(71 >-(#( 1-(/ &+% )"(+6
5#(('/B +%, #()".%)$='/B >$1-.31 + )(%)( .5 4.#+'$)$%2?

B Q13,(%1) >$'' ,(<('." +% 3%,(#)1+%,$%2 .5 -.> -+1( )"((&- ."(#+1()
+%, -.> 1. ,(&.,( $1 $% $1) ,$55(#(%1 5.#4)N >.#,T$4+2(T1.%(?

B 8-(/ >$'' ,(<('." 1-( )6$'') 5.# (7"'.#$%2 1-( +55(&1) +)).&$+1(, >$1-
-+1( )"((&-B +%, 3%,(#)1+%, -.> 1-()( +#( =.3%, 3" >$1- =('$(5)B
<+'3()B $,(%1$1$()B +%, -$)1.#$()?

B 8-(/ >$'' '(+#% 1. E1#+$% 1-( $4+2$%+1$.% 1. 2. <$)$1$%2C 1. $4+2$%( >-+1
$1 4$2-1 5((' '$6( 5.# 1-(4 1. =( + 1+#2(1 .5 -+1( )"((&-B +%, &-+''(%2(
1-( $,(+ 1-+1 1-$) $) F3)1 +% E."$%$.%C?

B 8-(/ )-.3', 3%,(#)1+%, 1-+1 -+1( )"((&- $) %.1 +=.31 1-( $%1(%1 .5 1-(
)"(+6(#B =31 1-( (7"(#$(%&( .5 1-( -(+#(#?

W#.4*`^*/(+#)*.',*1.*+,3'1
g_*A [e*4$%31()

Q(1 .5 $4+2() 1-+1 $% ).4( >+/ &.3', =(
+)).&$+1(, >$1- -+1#(, "#$%1(, $% P[B .# +)6
)13,(%1) 1. )('(&1 $4+2() +)).&$+1(, >$1-
-+1( )"((&- .# -+1#(,? f+/ +'). "#$%1
43'1$"'( &."$() .5 .%( $4+2( 1. >.#6 $%
"+$#)?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* -
-

-
-

-
-

-

40

E
x

E
r

c
is

E
 7

: 
t

h
E

 P
o

Li
t

ic
a

L 
a

E
s

t
h

E
t

ic
s

 o
f 

h
a

t
E

 s
P

E
E

c
h



<F

B\&,.2'&*GK*()&*+#:2%2.0:*X&'%)&%2.'*#E*W0%&*AN&&.)M

8-()( (7(#&$)() &+% =( &.%%(&1(, >$1- (,3&+1$.%+' &3##$&3'+B $%
"+#1$&3'+# '$1(#+13#(B 2(.2#+"-/B +%, -$)1.#/? ;-..)$%2 + 6(/ -$)1.#$&+'
5$23#( .# "(#-+") ,#+>$%2 .% )1.#$() .5 %+<$2+1$%2 -+1( .# $%1.'(#+%&(
&+% ."(% 3" 1-( &.%<(#)+1$.%B 1-.32- (,3&+1.#) )-.3', =( <(#/
&+#(53' 1. (%)3#( 1-+1 1-( &'+)) -+) + 2.., 3%,(#)1+%,$%2 .5 1-( E#3'()C
1-+1 2.<(#% 1-()( (,3&+1$.%+' &.%<(#)+1$.%)B ). 1-+1 $%,$<$,3+') +#(
%.1 '(51 <3'%(#+='( 1. +=3)( .# =3''/$%2? ;-.$&( .5 1."$& $) 6(/ -(#(?
J.#6$%2 >$1- "-$'.)."-$&+' (%:3$#/ 4+/ =( +% $4".#1+%1 "#(&3#).#
)1#+1(2/ $5 1-( &.%<(#)+1$.% #$)6) =($%2 E1.. -.1C 5#.4 1-( .31)(1?

8-()( )1(") &+% +'). =( 3%,(#1+6(% +) $%,$<$,3+' (7(#&$)() .# )"#(+,
.<(# + %34=(# .5 ,$55(#(%1 '()).%)?
A%&N FK d$)&3)) $% "+$#) .%( .5 1-( $4+2() "#.<$,(, +%, 1-(% ."(%
,$)&3))$.% 1. 1-( >$,(# 2#.3"B )-.>$%2 1-( $4+2() 1. 1-( 2#.3"? P)6
5.# ,()&#$"1$<( +%+'/)$)?
J-+1 ,.() -+1( )"((&- ,//R '$6(K J-+1 ,.() $1 ./'%4 '$6(K J-(#(
4$2-1 >( (%&.3%1(# $1K O.> ,.() $1 >.#6K 8."$&) 1-+1 4+/ (4(#2(
$%&'3,(N P%1$A$44$2#+1$.%B >-$1( "#$<$'(2(B %+1$.%+' $,(%1$1/B #+&$)4B
$%1.'(#+%1 .# -+1(53' (71#(4$)4B +%, +'1A#$2-1?
P)6 )13,(%1) 1. )(( $5 1-(/ &+% '.&+1( (7+4"'() .5 -+1( )"((&- 1.,+/ $%
"3='$& )"+&()?

A%&N !K @%1#.,3&( )13,(%1) 1. ).4( .5 1-( &(%1#+' 4(&-+%$)4) +%,
'+%23+2( $% #()"(&1 .5 -+1( )"((&-? d$)&3))B 5.# (7+4"'(B E,.2
>-$)1'()C 1-+1 )(%, ,$55(#(%1 4())+2() 1. ,$55(#(%1 +3,$(%&()?

A%&N JK P)6 )13,(%1) 1. 1-$%6 +=.31 >-+1 4$2-1 4.1$<+1( + "(#).% .#
).&$(1/ 1. -+1( .1-(#)B %.1 =(&+3)( .5 >-. 1-(/ +#( +) + "(#).%B =31
=(&+3)( 1-(/ +#( 4(4=(#) .5 + 2#.3"? Z((" 1-$) ,$)&3))$.% $% 1-( 1-$#,
"(#).% +%, #(4$%, 1-(4 1-+1 1-($# )"((&- )-.3', =( #()".%)$='(
)"((&- +%, %.1 "#.<.&+1$<(? P)6 1-(4 1. =(2$% (+&- )(%1(%&( >$1-
sQ.4( "(."'( =('$(<(??tB sQ.4( "(."'( +#23(??tB #+1-(# 1-+% 4+6$%2 E@C
)1+1(4(%1)?
A%&N <K @% "+$#)B +)6 )13,(%1) 1. #(5'(&1 .% ).4( +)"(&1 .5 1-($#
$,(%1$1$() 1-+1 4$2-1 ".1(%1$+''/ 4+6( 1-(4 + 1+#2(1 .5 +=3)(? R$<(
)&."( 5.# 1-$) 1. =( 1#$<$+'?
A%&N LK @4+2$%( + >.#', $% >-$&- E5#(( )"((&-C "(#4$11(, "3='$&
,$)"'+/) .5 +=3)(B 1+#2(1(, +1 1-(4 $% "+#1$&3'+#? J-+1 >.3', 1-+1 ,//R
'$6(B 8##, '$6(B ./'%4 '$6(K d()&#$=( $% ,(1+$'B &.%&#(1('/ -.> $1 >.3', =(
1. '$<( $% 1-$) >.#',?
A%&N =K J.#6$%2 >$1- .%( .5 1-( $4+2() +) + )1$43'3)B ."(% 1. +
"-$'.)."-$&+' (%:3$#/ !)(( )(&1$.% =('.>0 $% .#,(# 1. '..6 +%+'/1$&+''/ +1
1-$) :3()1$.% .5 -+1( )"((&-B +%, (%2+2( >$1- 1-( &.4"'(7$1/ .5 1-$)?
Q13,(%1) )-.3', 2(%(#+1( :3()1$.%)? 8(+&-(#) )-.3', )((6 1. "#.4"1
>$1- )1$43'$ 1-+1 (%)3#( 1-+1 )13,(%1) 3%,(#)1+%, 1-( &.4"'(7$1/ .5
1-$) :3()1$.% +%, 1-( ,(=+1() +=.31 $1 $% 1-( >$,(# 5$(',? 8-()( 4$2-1
$%&'3,(N Q-.3', -+1( )"((&- =( "(#4$11(, +) + #$2-1 1. 5#(( )"((&-K
J-(#( )-.3', -+1( )"((&- =( "(#4$11(, $5 $1 $) + #$2-1 1. 5#(( )"((&-K
J-+1 +#( 1-( +#234(%1) 5.# +%, +2+$%)1 5#(( )"((&-K J-+1 +=.31 $%
1-( &'+))#..4K @) 1-(#( + ,$55(#(%&(K @) 5#(( )"((&- 1-( )+4( +)
(,3&+1$.%+' )"((&-K J-+1 +#( 1-( ,31$() 1-+1 +&&.4"+%/ )"((&-K
I%.#+ ICY($'' -+) ).4( $4".#1+%1 #(5'(&1$.%) .% )"((&- ,31$()?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

+,&N0,0%2#$

/&%)#@K*

'
(
'
)
*
+,

'
-"

/-
0
4
'
-9

6
:
+0

+*
1
:
-1

'
,
0
4
'
0
+*

,
-6

;
-4

1
0
'
-,

9
'
'
*
4

41

E
x

E
r

c
is

E
 7

: 
t

h
E

 P
o

Li
t

ic
a

L 
a

E
s

t
h

E
t

ic
s

 o
f 

h
a

t
E

 s
P

E
E

c
h



<!

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

'
-

-
-

-
-

-
-

B\&,.2'&*GK*()&*+#:2%2.0:*X&'%)&%2.'*#E*W0%&*AN&&.)M

42

E
x

E
r

c
is

E
 7

: 
t

h
E

 P
o

Li
t

ic
a

L 
a

E
s

t
h

E
t

ic
s

 o
f 

h
a

t
E

 s
P

E
E

c
h



<J

B\&,.2'&*OK*4#2$3*A;,N,2'2$3*()2$3'*D2%)*+#D&,*0$@*AN&&.)*

8-$) (7(#&$)( >.#6) >$1- E4+6$%2 )1#+%2(CB >$1- $,(+) .5 1-( %.#4+'B
>$1- &#(+1$%2 )3#"#$)$%2 #()".%)() 1. ,$55$&3'1 )$13+1$.%)B +%, >$1-
,(<('."$%2 &#(,$=$'$1/ +3,$1)? @1 $) ,(<('."(, >$1- D.+'C) &.%&("1 .5 1-(
sd$55$&3'1+1.#t !#+1-(# 1-+% W+&$'$1+1.#0 .# d.)1.(<)6/C) @,$.1 $% 4$%,? @1
'..6) .% 1-( "/L .5 <+'3()B .# +1 '(+)1 -.> <+'3() +#( )((% !.#
+))34(,0 1. =( '$<(,B (7"#())(, +%, $%&+#%+1(, $% ,$55(#(%1 $,(%1$1/
".)$1$.%)? @1 (7"'.#() ).4( .5 1-( >+/) $% >-$&- >-+1 >( ,. >$1-
=.,$() +%, 2()13#() !-.> >( (+1B 4.<(B )1+%,B (1&0 +#( ).4(1$4()
)((% 1. (7"#()) <+'3()B +%, >-+1 -+""(%) >-(% ,$55(#(%1 &3'13#+'
"#+&1$&() +#( &.%5'+1(, >$1- (7"#())$%2 ,$55(#(%1 <+'3()? @1 (7"'.#()
+))34"1$.%)B &'$&-u)B )1(#(.1/"() +%, "#(F3,$&() 1-#.32- + #+%2( .5
&#(+1$<(B &.%1(4"'+1$<(B +%, 4$)&-$(<.3) (7(#&$)()? P'). 6(/ -(#( $)
1-( "#$%&$"'( .5 "+3)$%2 +%, #(5'(&1$%2 .% -.> .%( 4$2-1 ,. ).4(1-$%2
E)3#"#$)$%2C #+1-(# 1-+% 53(' &.%5'$&1 .# ".'+#$)+1$.%? J-+1 4$2-1 ,$)#3"1
1-( -+=$13+' "+11(#%) >$1- >-$&- >( #(+&1K O(#( )13,(%1) )-.3', =(
(%&.3#+2(, 1. (7"'.#( 43'1$"'( ".))$='( #()".%)()B %.1 )$4"'/ 1-(
.%() 1-(/ 1-$%6 +#( 4.)1 '$6('/ 1. .&&3#?

8-( "3#".)( .5 1-()( (7(#&$)() $) 1. )-$51 )13,(%1) 5#.4 &'$&-u +%,
#(+&1$.% $% #()".%)( 1. ,$55$&3'1 )$13+1$.%) $% .#,(# 1. 5$%, + E2+"C 5.# +
,$55(#(%1 6$%, .5 #()".%)(? @1 $) +'). 1. (%+='( 1-(4 1. +%+'/)( 1-(
>+/) $% >-$&- ".>(# ."(#+1() +%, &$#&3'+1()B $%&'3,$%2 1-#.32-
)"((&-?

B Q13,(%1) >$'' ,(<('." +%+'/1$&+' )6$'') $% #()"(&1 .5 +%+'/)$%2 )"((&-
+&1)B #(5'(&1$%2 .% ("$)1(4$& &#(,$=$'$1/B +%, '.&+1$%2 )$13+1$.%) >-(#(
("$)1(4$& $%F3)1$&( 4+/ .&&3#? Q(( 8-$%6$%2 8.2(1-(# !1-(
"-$'.)."-$&+'0 5.# 4.#( .% ("$)1(4$& $%F3)1$&(?

W#.4*`^*/(+#)*.',*1.*+,3'1
g_A[e 4$%31() !,("(%,$%2 .% %34=(#
.5 (7(#&$)()0

Q13,(%1)*)-.3',*=(*5+4$'$+#*>$1-*"+$#*>.#6*+%,*2#.3"*>.#6?*I1-(#*
(7(#&$)()B*5.#*(7+4"'(B*&-.#(.2#+"-$%2*<+'3()*.#*3)$%2*1-(*,(<$&(*.5*1-(*
f+#1$+%*P%1-#.".'.2$)1*4+/*=(*-('"53'*-(#(?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

+,&N0,0%2#$K*

'
(
'
)
*
+,

'
-#

/-
<
6
+2

3
-,

=
)
9
)
+,

+2
3
-0

4
+2

3
,
->

+0
4
-9

6
>
'
)
-1

2
<

,
9
'
'
*
4

!-.R P? S-R(%* >3)-%*#

B L(5'(&1 +%, &-..)( .%( .#,$%+#/ +)"(&1 .5 /.3# E&3'13#(C 1-+1 /.3
(4=.,/ $% ).4( >+/ !>-+1(<(# 1-+1 $)0 1-+1 /.3 5$%, <(#/ 5+4$'$+#B
&.44.% )(%)(B +%, .=<$.3) +%, 5((' $%5#$%2(, >-(% .1-(#)
1#+%)2#()) $1? 8-$%6 +=.31 1-( =.,/B )"+&(B %.$)(B &$<$'$1/? 8-$%6
+=.31 (<(#/,+/ 1-$%2) +%, )$13+1$.%) '$6( ."(%$%2 + ,..#?

B @4+2$%( 1#/$%2 1. (7"'+$% $1 1. ).4(.%( >-. $) &.4"'(1('/
3%5+4$'$+# >$1- 1-+1 "#+&1$&(? G#.<$,( 1-( =()1 +#234(%1B
F3)1$5$&+1$.% +%, #+1$.%+'( 1-+1 /.3 &+% 2$<(? @5 1-+1 5+$')B =(
,.24+1$&? Q(( >-+1 -+""(%) $% 1-( #('+1$.% >$1- 1-( .1-(# "(#).%
$% /.3# "+$# >-(% /.3 ,. 1-$)?

B L(4(4=(# $% "+$#) ".)$1$<( (%&.3%1(#) >$1- .1-(# E&3'13#()C 1-+1
/.3 -+<( -+,? L(5'(&1 .% >-+1 &.4() 3" +%, >-/ /.3 )(( $1 +)
+%.1-(# &3'13#(?
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B\&,.2'&*OK*4#2$3*A;,N,2'2$3*()2$3'*D2%)*+#D&,*0$@*AN&&.)*

!-.R P? S-R(%* >3)-%*# 2+/%3(%'#45

B 97"'.#( >-+1 "#+&1$&() 1-+1 /.3 -+<( 5.3%, =(+31$53' .# >.%,(#53'
$% .1-(# &3'13#() .# #('$2$.%) 1-+1 /.3 >.3', '$6( 1. =#$%2 $%1. /.3#
'$5(K d()&#$=( .%( .# 1>. $% ,(1+$' +%, (7"'+$% >-/?

B P) + >$,(# 2#.3"B =(2$% 1. ,$)&3)) sJ-+1 $) E&3'13#(Ct +%, -.> ,.()
$1 #('+1( 1. E<+'3()CK O(#( /.3 4$2-1 5$%, $1 -('"53' 1. (%2+2( $%
"-$'.)."-$&+' (%:3$#/? Q(( !"(%R(%* !/*#3"#)K

B P)6 1-( 2#.3" 1. 2(%(#+1( :3()1$.%) #('+1$%2 1. &3'13#(?

B v3()1$.%) 1-+1 4+/ =( +)6(, $%&'3,(? @) +%.1-(# E&3'13#(C F3)1
).4(.%( >-. ,.() 1-$%2) ,$55(#(%1'/ 5#.4 0#K L('+1( 1. (7+4"'()
5#.4 1#+,$1$.%B (7"#())$.%B (4=.,$4(%1B )"+&(B )(%)$=$'$1/B <.$&(B
'.3,%())T).51%())B 4.<(4(%1B +%, ). .%? J-+1 $) 1-( #('+1$.%)-$"
=(1>((% &3'13#( +%, <+'3()K

!-.R Q? =,-7(%* L(3" .3-3#0#%3.

@% 1-$) (7(#&$)(B >( >.#6 >$1- ).4( .5 1-( $))3() #+$)(, =/ "(."'( >-.
1-$%6 +=.31 ("$)1(4$& F3)1$&(? P#( ).4( "(."'( )/)1(4+1$&+''/
4$)-(+#,B %.1 =(&+3)( .5 >-+1 1-(/ )+/ =31 =(&+3)( .5 L"/ 1-(/ +#(K
J-$&- <.$&() $% ).&$(1/ +#( 2$<(% 4.#( +31-.#$1/ +%, >-/K J-$&-
<.$&() +#( 1#(+1(, >$1- 2#(+1(# )3)"$&$.%K J-+1 +#( 1-( $4"'$&+1$.%)
5.# + "(#).% >-(% 1-(/ +#( %.1 -(+#, .# '$)1(%(, 1. $% 1-( )+4( >+/ +)
+%.1-(# "(#).% F3)1 =(&+3)( .5 1-($# !"(#&($<(,0 $,(%1$1/ .# 2#.3"
=('.%2$%2K f$#+%,+ W#$&6(# ,()&#$=() ,$55(#(%1 6$%,) .5 ("$)1(4$&
$%F3)1$&( U 1()1$4.%$+' +%, -(#4(%(31$& U +%, )-( +'). ,()&#$=() -.>
1-(#( &+% =( 5.#4) .5 $%)1$131$.%+' )$'(%&$%2 >-(#( ).4( <.$&() +#(
)$'(%&(, &.4"'(1('/ .# %.1 2$<(% (:3+' &#(,$=$'$1/? 8-(#( +#( + %34=(#
.5 >+/) $% >-$&- 1-$) ."(#+1() +%, 1-()( 1+)6) )((6 1. >.#6 >$1- 1-(4?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0

/&%)#@K

'
-

-
-

-
-

-
-

-

B >&0@2$3 (&\%N J-$&- 1(71) ,. L# 1+6( 4.#( )(#$.3)'/ +%, >-/K J-$&-
1(71) +#( )((% +) 4.#( &#(,$='(K S)( G#$%1 f(,$+ Q.3#&() +) >('' +%,
'..6 +1 + #+%2( .5 )1+1(4(%1) +%, $4+2() $% 1-( 4(,$+? 8-( 5.&3) -(#(
$) .% >-+1 '+%23+2( 4/#. +%, 1-$) >$'' "#.<$,( "+#1$&$"+%1) >$1- 1..') 1.
+%+'/)( )1+1(4(%1) 1-+1 &+% =( )-+#(, >$1- &-$',#(% +%, /.3%2 "(."'(?
J.#6 >$1- #(+' (7+4"'()?

B +&,E#,52$3 (&\%K O.> +%, >-/ ,. >( #()".%, 1. ,$55(#(%1 "(."'(
,$55(#(%1'/K 8.%(B Q1/'(B d#())? S)( + <+#$(1/ .5 (7+4"'() 5#.4
,$55(#(%1 4(,$+ +%, (%+&1 1-(4? 8-$) 4.<() =(/.%, 1-( '+1(# >.#6
1-+1 >( >$'' '..6 +1 .% )"((&- +&1) 1. (71(%, 1-( :3()1$.% .5 #.'( +%,
53%&1$.% .5 ,$55(#(%1 "(."'( !1-( F3,2( >-. )+/) E/.3 +#( 23$'1/C0 1. 1-(
>+/) $% >-$&- 1-( (55(&1) .5 )"((&- ,$55(# ,("(%,$%2 .% >-. )"(+6)?

B ",&@2]2:2%6 X;@2%K @4+2$%( !.# (%+&10 ,$55(#(%1 <.$&() +%, ,$55(#(%1
"(."'( 4+6$%2 1-( )+4( )1+1(4(%1? J-. '..6) +%, ).3%,)
1#3)1>.#1-/ +%, &#(,$='( +%, >-/K J-+1 >$'' &.4( 1. &.3%1 +)
6%.>'(,2(K d$)&3)) +) + 2#.3" +%, #(5'(&1 .% >-+1 ("$)1(4$& $%F3)1$&(
4(+%)B $% "+#1$&3'+# 1-$%6$%2 +=.31 #+&(B 2(%,(#B &'+))B (1-%$&$1/B +%,
%+1$.%+'$1/? D(2$% 1. ,(<('." )(%)$1$<$1/ 1. 1-( #(&("1$.% .5 ,$55(#(%1
6$%,) .5 <.$&() +%, 1-( >+/) 1-+1 1-()( +#( )-+"(, =/ ,$55(#(%1
-$)1.#$() +%, ).&$+' #('+1$.%)?

8-(#(*+#(*+*-32(*+4.3%1*.5*-('"53'*(7(#&$)()*+%,*#().3#&()*5#.4*=.1-*
P323)1.*D.+'*+%,*=3$',$%2*.%*-$)*>.#6?*8-()(*+#(*#(+''/*3)(53'*$%*1(#4)*.5*
>.#6$%2*1-#.32-*&.4"'(7*)&(%+#$.)B*5.#*(7+4"'(*+*"+))(%2(#*=($%2*#+&$+''/*
+=3)(,*.%*+*=3)*.#*+*#()".%)(*1.*-.4('())%())*.#*".<(#1/?*D.+'C)*=..6)*+#(*
+%*(7&(''(%1*).3#&(B*=31*).*+#(*.1-(#*#().3#&()*'$6(*1-(*YPrdC)*@%1#.,3&$%2*
W.#34*8-(+1#(*+)*+*8..'*1.*97"'.#(*@))3()*.5*9:3+'$1/*+%,*d$)&#$4$%+1$.%?*
J.#6)-."*L().3#&(*G+&6?*
-11"NTT>>>?/.31-1-(+1#(?$(T&.%1(%1T5$'()T8-(+1#(AW.#34AL().3#&(A>(=?",5*
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`&6*()&#,&%2.0:*>&E&,&$.&'

P%,(#).%B*D?*!^_`a0?*E0-*(%#4H+/00'%(3(#.?H;#8,#13(/%.H/%H3"#HO)(*(%HH-%4H>9)#-4H/8HH
\-3(/%-,(.0?*j.%,.%N*i(#).?*
P#(%,1B*O?*!`cca0*C#3L##%H=-.3H-%4H<'3')#?H$(*"3H$W#)1(.#.H(%H=/,(3(1-,H!"/'*"3KH
j.%,.%N*G(%23$%?*
P#(%,1B*O?*!^__g0*L()".%)$=$'$1/*+%,*X3,24(%1?*@%*(,?*X(#.4(*Z.-%B*Y(>*r.#6N*
Q&-.&6(%*D..6)?
P#(%,1B*O?*!^__[0*!"#HO)(*(%.H/8H!/3-,(3-)(-%(.0B*Y(>*r.#6N*Q&-.&6(%?
P#(%,1B*O*!^__[0*EG-$'.)."-/*+%,*G.'$1$&)CB*>/1(-,H;#.#-)1":H\`!g0B*""?[^\Ae[?*
D(%-+=$=B*Q?*!^__[0B*!"#H)(*"3.H/8H/3"#).?HA,(#%.:H)#.(4#%3.H-%4H1(3(]#%.BB*;+4=#$,2(N*
;+4=#$,2(*S%$<(#)$1/*G#())?
D(#2,+-'B*j?B*+%,*j+%24+%%B*9?*!^_`\+0*EJ-(#(*P#(*r.3K*R$<$%2*i.$&(*1.*1-(*8(+&-(#**
=/*L(&'+$4$%2*1-(*G3='$&TG#$<+1(*d$)1$%&1$.%C*D/')%-,H/8HH="(,/./9"7H/8H$4'1-3(/%H
!^e`!^0B*""?*[a`U[\e?
D(#2,+-'B*j?B*+%,*j+%24+%%B*9?*!^_`\=0*8$4(*5.#*i+'3()N*L()".%,$%2*9,3&+1$.%+''/*1.*
1-(*;+''*5#.4*1-(*G+)1CB*>3'4(#.H(%H="(,/./9"7H-%4H$4'1-3(/%B*i.'?*g\B
%.*[B*""?*ga\Ag]^
D(#2,+-'B*j?*!^_`\0B*E;#$)$)*.#*Q1#322'(K*P*j+%23+2(*.5*Y+1+'$1/*+)*+*Q1#322'(*5.#*
9,3&+1$.%C*>3'4(#)H=#4-*/*(.R <(,/./8(KHa!`0B*""?*^eAg]?
D(#2,+-'B*j?*!^__c0*Ej.)1*$%*8#+%)'+1$.%N*I%*1-(*S%1#+%)'+1+='(*+%,*@1)*91-$&+'*
@4"'$&+1$.%)*5.#*L('$2$.3)*G'3#+'$)4CB*D/')%-,H/8H="(,/./9"7H/8H$4'1-3(/%H[g!`0B*""?g`U
[[?
D$()1+B*R?*!^_``0?*E8-(*$2%.#+%1*&$1$H(%N*f.355(B*L+%&$w#(B*+%,*1-(*)3=F(&1*.5*
d(4.&#+1$&*9,3&+1$.%C*>3'4(#.H(%H="(,/./9"7H-%4H$4'1-3(/%B*g_!^0B*""?`[`U`eg?
D.+'B*P?*!`c]e0*!"#-3)#H/8H3"#HO99)#..#4KHY(>*r.#6N*8-(+1#(*;.443%$&+1$.%)*R#.3"?*
D.+'B*P?*!^__^0*B-0#.H8/)HA13/).H-%4H\/%UA13/).?*j.%,.%N*L.31'(,2(?*
;#$1&-'(/B*Q?*!^__\0?*E%8(%(3#,7HM#0-%4(%*?H$3"(1.H/8H+/00(30#%3KH=/,(3(1.H/8HH
;#.(.3-%1#K j.%,.%N*i(#).?
d$)&-B*j?*!`ccg0*Ef.#(*1#31-*1-+%*5+&1N*Q1.#/1(''$%2*+)*&#$1$&+'*3%,(#)1+%,$%2*$%*1-(*
>#$1$%2)*.5*O+%%+-*P#(%,1CB*=/,(3(1-,H!"#/)7:H^`![0B*""?aaeAac[?
dC>+#1(B*X?*!^_`]0*$%"-%1(%*H$%*,(."H^#-)%(%*?HC'(,4(%*H/%H^(%*'(.3(1H-%4H+',3')-,H
;#9#)3/()#.H(%H[H>1"//,H>#33(%*.?*YQJ*d("+#14(%1*.5*9,3&+1$.%*+%,*8#+$%$%2*+%,*
J()1(#%*Q/,%(/*S%$<(#)$1/?
-11")NTT#()(+#&-,$#(&1?>()1(#%)/,%(/?(,3?+3T$)'+%,.#+T.=F(&1T3>)N[]`e\
9L;@T;.3%&$'*.5*93#."(
-11")NTT#4?&.(?$%1T(&#$A2(%(#+'A".'$&/A#(&.44(%,+1$.%A%.A`_A6(/A1."$&)A

&.4=+1$%2A#+&$)4A+T`a]_]=\e5\
W#+)(#B*Y?*!`cc_0*EL(1-$%6$%2*1-(*"3='$&*)"-(#(N*P*&.%1#$=31$.%*1.*1-(*&#$1$:3(*.5*
+&13+''/*(7$)1$%2*,(4.&#+&/CB*>/1(-,H!#W3:H^eT^aB*""?eaU]_?
W#$&6(#B*f?*!^__\0*$9(.3#0(1HE%_'.3(1#?H=/L#)H-%4H3"#H$3"(1.H/8H`%/L(%*KHI75.#,N*
I75.#,*S%$<(#)$1/*G#())?*
R$'#./B*G?*!^__[0*C#3L##%H+-09.?H\-3(/%.:H+',3')#.H-%4H3"#HA,,')#H/8H;-1#KHj.%,.%N*
G(%23$%?
R.#,.%B*f?*!^__`0**F-%%-"HA)#%43H-%4H$4'1-3(/%?H;#%#L(%*HO')H+/00/%HX/),4KH
D.3',(#N*J()1<$(>*G#())?
f+))&-('($%B*X?B*+%,*Q$4.%)B*f?!*^_`g0:HE%HM#8#%1#H/8H3"#H>1"//,KHAH='N,(1HE..'#:H
j(3<(%N*9A,3&+1$.%B*;3'13#(*+%,*Q.&$(1/*G3='$)-(#)?
f.355(B*;?*!^__e0?*O%H3"#H=/,(3(1-,KHj.%,.%N*L.31'(,2(?*
YPrd*!^_`g0*E%3)/4'1(%*H</)'0H!"#-3)#H-.H-H!//,H3/H$W9,/)#HE..'#.H/8H$&'-,(37H-%4H
M(.1)(0(%-3(/%KHH"339?aaLLLK7/'3"3"#-3)#K(#a1/%3#%3a8(,#.a!"#-3)#U</)'0U;#./')1#U
L#NK948
ICd.%%(''B*P?!^_`]0*E;.%1+2$.3)*$,(+)N*<3'%(#+=$'$1/B*("$)1(4$&*$%F3)1$&(*+%,*&.3%1(#A
1(##.#$)4*$%*(,3&+1$.%CB*$4'1-3(/%-,H="(,/./9"7H-%4H!"#/)7:He_!`_0B*""?c]`Acc\?
L+%&$w#(B*X?*!`ccc0*M(.-*)##0#%3?H=/,(3(1.H-%4H9"(,/./9"7B*f$%%(+".'$)N*S%$<(#)$1/*.5*
f$%%().1+*G#())?*
L+%&$(#(B*X?*!^__a0*F-3)#4H/8HM#0/1)-17:Hj.%,.%N*i(#).?*
L3$1(%=(#2B*;?*!^_`g0B*E8-(*G#+&1$&(*.5*9:3+'$1/N*P*&#$1$&+'*3%,(#)1+%,$%2*.5*
d(4.&#+1$&*;$1$H(%)-$"*9,3&+1$.%CB*M#0/1)-17H-%4H$4'1-3(/%:H^g!`0B*""?*`A]?
8.,,B*Q?*!^_`_0*Ej$<$%2*$%*+*d$)).%+%1*J.#',N*8.>+#,*+%*P2.%$)1$&*;.)4.".'$1$&) 5.#*
9,3&+1$.%CB*>3'4(#.H(%H="(,/./9"7H-%4H$4'1-3(/%B*^cB*""?^`gU^^]M
8.,,B*Q?*!^__c0?*!/L-)4H-%HE09#)8#13H$4'1-3(/%?H<-1(%*H"'0-%(37:H)#3"(%R(%*H
1/.0/9/,(3-%(.0?*D.3',(#B*;IN*G+#+,$24?
i$)6(#B*L?*!^__[0*!"#HE%"'0-%H+/%4(3(/%?H^//R(%*H8/)HM(88#)#%1#H-83#)H^#6(%-.H-%4H
F#(4#**#)KHY(1-(#'+%,)N*Q"#$%2(#*G#())?
J+',#.%B*X??*!^_`^5HM(*%(37:H;-%R:H-%4H;(*"3.K:HI75.#,N*I75.#,*S%$<(#)$1/*G#())?
J+',#.%B*X?*!^_`^0*!"#HF-)0H(%HF-3#H>9##1"KH;+4=#$,2(N*O+#<+#,*S%$<(#)$1/*G#())?

/012$3*4&5#.,0.6*!1-(*".'$1$&+'0
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()&*B%)2.0:

@% + "'3#+'$)1$& >.#', +%, $% 1$4() .5 $%&#(+)$%2 <+'3( &.%5'$&1)B 1-(#(
+#( -$2- (7"(&1+1$.%) .% 1(+&-(#) 1. -+%,'( +%, ).'<( &.%1#.<(#)$+'
$))3() =/ (%2+2$%2 "3"$') +%, &-$',#(% $% ."(% ,$+'.23( >$1- 1-.)(
>-.)( <+'3() +%, <+'3( &.44$14(%1) +#( ,$55(#(%1 5#.4 .%(C) .>%?
@% 1-( 5+&( .5 +% $%&#(+)$%2 $%1(#()1 $% "."3'$)1B #+&$)1B +%, 5+)&$)1
4.<(4(%1) $% 93#."(B %.1 +1 '(+)1 +4.%2 /.3%2 "(."'(B 4.)1
1(+&-(#) +#( +'). (7"(&1(, 1. 5+&$'$1+1( ,$55$&3'1 (1-$&+' ,$)&3))$.%) $%
1-( "'3#+'$)1$& &'+))#..4? Q$%&( 1-$) -+%,=..6 $) )((6$%2 .31 >+/) 1.
1+6( .% 1-( 5313#( .5 '$=(#+' ,(4.&#+&/ +55$#4+1$<('/B &(%1#+' 1. 1-(
j$<$%2 i+'3() P""#.+&- $) 1-+1 <+'3() +%, <+'3( &.44$14(%1) +#( %.1
F3)1 )$1() 5.# &.%5'$&1 +%, +%1+2.%$)4B =31 +'). "'+/ +% $4".#1+%1 +%,
+55$#4+1$<( "+#1 $% "(."'(C) (<(#/,+/ '$5( +%, ()1+='$)- + #('+1$.%)-$"
1. 1-+1 >-$&- $) ,()$#(,B <+'3(, +%, -."(, 5.# =/ + )"(&$5$& ).&$(1/
!X.+)B ^___0? Q-$51$%2 1-( "(#)"(&1$<( .% <+'3( &.%5'$&1) U 5#.4 )(($%2
1-(4 +) 1-$%2) 1-+1 %((, 1. =( #().'<(, 1-#.32- ,$+'.23(B 1. )(($%2
1-(4 +) )$2%$5$(#) .5 >-+1 &.%&(#% 3) +) $%,$<$,3+') +%, +) &.''(&1$<()
U 1-( (7(#&$)() >( "#()(%1 -(#( .55(# 1(+&-(#) >+/) 1. %+##+1( 1. 1-(
%(71 2(%(#+1$.% + )(%)( .5 4(+%$%2 .# E<+'3(C 1. 1-( <+'3() .5 '$=(#+'
,(4.&#+&/?

8-( #(+).% 5.# ,(<('."$%2 1-( j$<$%2 i+'3() P""#.+&- )1(4) 5#.4 1-(
.=)(#<+1$.% 1-+1 "3"$') +%, &-$',#(% ,. %.1 +'>+/) 2(1 1-(
."".#13%$1/ $% )&-..') 1. )13,/ +%, (7"'.#( 1-( "'3#+' +%, .51(%
&.%1#+,$&1.#/ 4(+%$%2) 1-+1 1-( <+'3() .5 '$=(#+' ,(4.&#+&/ -.',B
)3&- +) 5#((,.4B 1.'(#+%&(B (:3+'$1/ +%, ).'$,+#$1/? O.> )-.3', >(B
5.# (7+4"'(B 3%,(#)1+%, 5#((,.4K P) $%,$<$,3+' 5#((,.4 .5 &-.$&(K
P) )3=4$))$.% 1. + -$2-(# ".>(# .# &+3)(K P) (4+%&$"+1$.% .# +)
)(11$%2 5#((K P%, >-(% ,.() 5#((,.4 4+11(# !+%, >-(% ,.() $1 %.10K
D/ +,,#())$%2 :3()1$.%) '$6( 1-()(B )&-..') &+% =(&.4( "'+&() >-(#(
>-+1 $) =($%2 <+'3(, $% + ).&$(1/ &+% =( #(1-.32-1 +%, #(%(>(,
1-#.32- &.''(&1$<( )13,/ +%, (7"'.#+1$.%?

f.#( "#(&$)('/B 1-( j$<$%2 i+'3() P""#.+&- .55(#) 1(+&-(#)
"(,+2.2$&+' )1#+1(2$() 5.# >.#6$%2 >$1- 1-( "'3#+' 4(+%$%2) .5 1-(
<+'3() +)).&$+1(, >$1- '$=(#+' ,(4.&#+&/B ,#+>$%2 .% +()1-(1$&+' +%,
"-$'.)."-$&+' #().3#&()? 8-$) +""#.+&- $) ,$55(#(%1 5#.4 1#+,$1$.%+'
&$1$H(%)-$" (,3&+1$.% .# &-+#+&1(# (,3&+1$.% $% 1-( )(%)( 1-+1 $1 $)
"#$4+#$'/ &.%1(%1A5.&3)(, +%, 1-+1 $1 1#(+1) '$=(#+' ,(4.&#+1$& <+'3()
+) + 43'1$A5+&(1(, &3'13#+' -(#$1+2( $% %((, .5 =($%2 #(1#$(<(, +%,
#(%(>(, =/ 1-( %(> 2(%(#+1$.%)? 8-( )1#+1(2$() "#()(%1(, -(#(B
1-(%B )((6 1. ."(% 3" ,$)&3))$.%) .5 <+'3() 1. '$<(, (7"(#$(%&(B
(7"'.#$%2 -.> <+'3() +#( 3%,(#)1..,B '$<(,B +%, >-+1 #.'( 1-(/ "'+/
$% 1-( '$<() .5 "3"$') +%, 1(+&-(#)? 8-( 5.&3) .% 1-( >.#6 .5 <+'3() $%
"(."'(C) (<(#/,+/ '$5( +''.>) 5.# ."(%%()) $% (7"'.#+1$.% .5 >-+1 1-(/
4(+% $% '$<(, (7"(#$(%&(B +''.>$%2 5.# ,$55(#(%1 $%5'(&1$.%) +%,
"(#)"(&1$<() 1. (%1(# $%1. &.%<(#)+1$.%? O(%&(B $%)1(+, .5 )(($%2 1-(
s'$=(#+' ,(4.&#+1$& <+'3()t +) ).4(1-$%2 "#(A,(5$%(, +%, +'#(+,/
&.44.% 1. =( $4"'(4(%1(, $% +%, 1-#.32- (,3&+1$.%B 1-( j$<$%2
i+'3() P""#.+&- )(() (,3&+1$.% +) +% $%1(#2(%(#+1$.%+' (%&.3%1(#
=(1>((% 1(+&-(#) +%, "3"$') 1-#.32- >-$&- 1-( ,$55(#(%1 4(+%$%2) .5
'$=(#+' <+'3() +#( 4+,( &.44.% !1-.32- %.1 1-( )+4(0 $% 1(+&-$%2
+%, )13,/?

8. 1-$) (%,B >( .55(# 1-( 5.''.>$%2 5$<( )1#+1(2$()B 1+6$%2 )-+"( +%,
5.#4 $% )$7 ,$55(#(%1 (7(#&$)()? 8-( (7(#&$)() -+<( =((% ,(<('."(, $%
&.''+=.#+1$.% >$1- 1-( +#1$)1 +%, +()1-(1$&) 1(+&-(# f+#1+ f3%, >-.
-+) &'.)('/ 13%(, $% >$1- 1-( )1#+1(2$() +%, 1#+%)5.#4(, 1-(4 $%1.
&.%&#(1( (7(#&$)()?
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<O

()&*B%)2.0:

B@;.0%2$3*'&&2$3

8-$)*)1#+1(2/*-+)*1-(*"3#".)(*.5*%(31#+'$)$%2 .3#*>+/)*.5*'..6$%2*3".%*
<+'3(*&.%5'$&1)*=/*"311$%2*.3#)('<()*+)*1(+&-(#)*+%,*"3"$')*$%*+*
E)13,/$%2*4.,(C?*8-$)*4(+%)*1-+1*"(#).%+'*<$(>)B*(7"(#$(%&()B*+%,*
%.#4+1$<(*F3,2(4(%1)*+#(*1(4".#+#$'/*)3)"(%,(,*).*1-+1*+*4.#(*
,()&#$"1$<(B*E1-$%2A.#$(%1(,C*+%,*(%'+#2(,*<$)$.%*&+%*=(*+&-$(<(,?*D/*
4+6$%2*+*,$)1$%&1$.%*=(1>((%*>-+1*>(*)((*!,()&#$"1$.%0*+%,*>-+1*>(*
3"(%R >(*)((*!$%1(#"#(1+1$.%0*>-(%*'..6$%2*+1*+*&.44.%*.=F(&1B*1-(*
"3#".)(*.5*1-$)*)1#+1(2/*$)*1.*(,3&+1(*1-(*2+H(*).*+)*1.*+''.>*5.#*+*
4.#(*+11(%1$<(*+""#.+&-*1.*>-+1*$)*13#%(,*$%1.*+%*.=F(&1*.5*)13,/*
!f+))&-('($%B*^_`_0?*@%*1-$)*>+/B*+*&.44.%*<$(>*.5*+%*.=F(&1*$)*
&#(+1(,*5#.4*1-(*=.11.4*3"B*4+6$%2*).4(1-$%2*&.44.%*$%)1(+,*.5*
"#()3"".)$%2*&.44.%+'$1/*+%,*F.$%1*<$)$.%*1."*,.>%?

+;%%2$3*80:;&'*#$*%)&*%0]:&

8-(*"3#".)(*.5*1-$)*)1#+1(2/*$)*1.*13#%*<+'3()*5#.4*1-(*'$=(#+'*
,(4.&#+1$&*1#+,$1$.%*$%1.*&.44.%*.=F(&1)*.5*)13,/?*EG311$%2*.%*1-(*
1+='(C*-(#(*4(+%)*1-+1*).4(1-$%2*U $%*1-$)*&+)(*+*<+'3(*U $)*"31*.%*
,$)"'+/*5.#*(<(#/.%(*+#.3%,*1-(*1+='(*1.*(7"'.#(*+%,*(%2+2(*$%*.%*
(:3+'*5..1$%2?*@%*+*'$1(#+'*)(%)(*E1-(*1+='(C*&.3',*=(*+*>-$1(=.+#,B*+*
='+&6=.+#,*.#*+*G.>(#G.$%1*$4+2(B*1-+1*$)B*+%*$4+2$%(,*E1+='(*.%*1-(*
>+''C?*J-(%*+*<+'3(*$)*E"31*.%*1-(*1+='(C*$%*1-$)*>+/B*$1*$)*#('(+)(,*5#.4*
=($%2*+%*.=F(&1*.5*%(2.1$+1$.%*1.*=(&.4$%2*+%*.=F(&1*.5*)13,/B*
$%<$1$%2*1(+&-(#)*+%,*"3"$')*1.*(7"'.#(*$1*+%,*1+6(*$%1(#()1*$%*$1*$%*$1)*
.>%*#$2-1?*@%*.1-(#*>.#,)B*1-(*<+'3(*$)*1+6(%*5#.4*1-(*%(2.1$+1$.%*
1+='(*!>-$&-*$)*+*".'$1$&+'*1+='(0*+%,*$)*13#%(,*$%1.*+%*.=F(&1*.5*)13,/*
.%*1-(*)13,/$%2*1+='(*!>-$&-*$)*+*"(,+2.2$&+'*1+='(0?*@%*+*4(1+"-.#$&+'*
)(%)(B*E1-(*1+='(C*$)*-(#(*>-+1*=.1-*=#$%2)*3)*1.2(1-(#*!"#.7$4$1/0*+%,*
)("+#+1()*3)*!&#(+1()*,$)1+%&(0*>-$&-*4(+%)*1-+1*$1*&#(+1()*1-(*

%(&())+#/*&.%,$1$.%)*5.#*+""#.+&-$%2*<+'3(*&.%5'$&1)*$%*+%*(,3&+1$.%+'*
>+/*!P#(%,1B*`ca]0?

(;,$2$3*50%%&,'*#E*E0.%*2$%#*50%%&,'*#E*.#$.&,$

J-(%*"+))$%2*.%*+*&3'13#+'*-(#$1+2(*5#.4*.%(*2(%(#+1$.%*1.*1-(*%(71B*
1-(*&#3&$+'*:3()1$.%*5.#*(<(#/*1(+&-(#*$)*=.1-*1.*,(&$,(*>-+1*$%*+*
2$<(%*&3'13#(*.#*&.%1(71*$)*<+'3+='(B*+%,*1.*"#()(%1*1-$)*&.%1(%1*+)*
).4(1-$%2*>.#1-/*.5*'$<$%2*.%?*8-(*"3#".)(*.5*1-$)*)1#+1(2/*$)*1.*13#%*
1-(*<+'3()*.5*1-(*'$=(#+'*,(4.&#+1$&*1#+,$1$.%*5#.4*E5+&1)C*1-+1*+#(*
+))34(,*1.*)"(+6*5.#*1-(4)('<()*$%1.*E4+11(#)*.5*&.%&(#%CB*'.<(*+%,*
&+#(*1-+1*%((,*1.*=(*#(+,,#())(,*=/*(<(#/*%(>*2(%(#+1$.%*$%*(+&-*
%(>*1$4(*!f+))&-('($%*+%,*Q$4.%)B*^_`g0?*@%*1-$)*>+/B*1-$)*)1#+1(2/*
)((6)*1.*13#%*<+'3()*+)*).4(1-$%2*E.31*1-(#(C*U 1.*6(("*.#*1.*#(F(&1*.%*
+%*$%,$<$,3+'*=+)$)*U $%1.*&.%&(#%$%2*4+11(#)*1-+1*&.''(&1$<('/*2+1-(#*
3)*+)*1(+&-(#)*+%,*"3"$')T&-$',#(%*+#.3%,*+*&.44.%*&+3)(*+%,*+*
&.44.%*1+)6?*

B$3032$3*2$*@#;]:&*,&0@2$3

8-(*"3#".)(*.5*1-$)*)1#+1(2/*$)*1.*3%"+&6*+%,*3%5.',*1-(*(1/4.'.2$()*
+%,*2(%(+'.2$()*.5*1-(*<+'3()*.5*1-(*'$=(#+'*,(4.&#+1$&*1#+,$1$.%?*
;.%&("1)*)3&-*+)*5#((,.4B*(:3+'$1/B*1.'(#+%&(B*$%1(2#$1/*+%,*
#()".%)$=$'$1/*+#(*#('+1$.%+'*&.%&("1)*1-+1*4+11(#*1.B*+%,*+#(*
3%,(#)1..,*=/B*-34+%)*$%*,$55(#(%1*>+/)*$%*,$55(#(%1*1$4()*+%,*$%*
,$55(#(%1*&3'13#()?*W.&3)$%2*.%*1-(*#('+1$.%+'*%+13#(*.5*1-(*<+'3()*
3%,(#*)13,/*!$%)1(+,*.5*1#/$%2*1.*2$<(*1-(4*+=).'31(*,(5$%$1$.%+'*
&'+#$1/0*-('")*1(+&-(#)*+%,*"3"$')*)((*1-($#*)-+#(,*"+)1)*+%,*-.>*1-(*
<+'3()*.5*+*&(#1+$%*1#+,$1$.%*!$%*1-(*&+)(*.5*93#."(*1-(*'$=(#+'*
1#+,$1$.%0*+#(*#('+1(,*1.*1-(*<+'3()*.5*.1-(#*1#+,$1$.%)B*"+)1*+%,*
"#()(%1B*$%*.1-(#*&3'13#()*+%,*&.%1(71)?
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<H

()&*B%)2.0:

8-(*+$4*.5*1-$)*)1#+1(2/B*1-(%B*$)*1.*4+6(*".))$='(*+*E,.3='(*#(+,$%2C*
.5*1-(*<+'3()*E.%*1-(*1+='(C*.55(#$%2*=.1-*+*)/)1(4+1$&*#(&.%)1#3&1$.%*
.5*1-(*<+'3()C*"+)1*4(+%$%2)*!"#()(#<+1$.%0B*+%,*+%*."".#13%$1/*1.*
."(%*1-(*<+'3()*3"*5.#*%(>*+%,*3%$%1(%,(,*4(+%$%2)*!#(%(>+'0?*@%*
.#,(#*1.*&#(+1(*)3&-*4(+%$%2)*.#*E,.3='(*#(+,$%2)C*$%*1-(*&'+))#..4B*
=.1-*1(+&-(#)*+%,*)13,(%1)*-+<(*1.*,#+>*.%*1-(*&#(+1$<(*#().3#&()*
.5*".(1$&*'+%23+2(*)3&-*+)*)$4$'()B*+%1.%/4)B*4(1+"-.#)B*"+#+='()*
+%,*+''(2.#$()?*

";:%280%2$3*5#,0:*-;@3&5&$%*

8-(*+$4*.5*1-$)*)1#+1(2/*$)*1.*"#("+#(*"3"$')*+%,*&-$',#(%*1.*4+6(*
4.#+'*F3,2(4(%1*+%,*1.*&.%1$%3.3)'/*5+&(*4.#+'*+4=$<+'(%&(*
!D+34+%B*`c]c0?*8-(*)1#+1(2/*$)*2#.3%,(,*$%*+*#('+1$.%+'*<$(>*.5*
4.#+'*)('5-..,*1-#.32-*>-$&-*1-(*"+#1$&$"+%1)*+#(*(%&.3#+2(,*1.*
#(&.2%$H(*1-($#*.>%*)$13+1(,%())*+%,*1-(*$%1(#A&.%%(&1(,%())*.5*
1-($#*,(&$)$.%)B*+)*1-(*=+)$)*5.#*4.#+'*#()".%)$=$'$1/*+%,*+&1$.%?*
L+1-(#*1-+%*)(($%2*(,3&+1$.%*+)*+*)$1(*5.#*$4"'(4(%1$%2*+=)1#+&1*
#3'()*.5*4.#+'*=(-+<$.3#*.#*2..,*4.#+'*&.%,3&1B*1-(*+""#.+&-*-(#(*
$)*1.*&#(+1(*+*)+5(*(,3&+1$.%+'*)"+&(*>-(#(*1-(*+4=$<+'(%&(*$%<.'<(,*
$%*4.#+'*F3,2(4(%1*&+%*=(*5+&(,*+%,*'$<(,*>$1-?*8-#.32-*+()1-(1$&*
(7(#&$)()B*1-(*+""#.+&-*1+6(%*-(#(*$)*1-+1*1(+&-(#)*+%,*
"3"$')T&-$',#(%*&3'1$<+1(*4.#+'*F3,2(4(%1*+%,*,(&$)$.%A4+6$%2*$%*+*
>+/*1-+1*)((6)*.31*(%2+2(,*+%,*(4=.,$(,*#()".%)()*1.*&.4"'(7*+%,*
&.%&#(1(*"#.='(4)? 8-(*&.%&("1*.5*E'$<$%2*<+'3()C*$)*"$&6(,*3"*
,$55(#(%1'/*$%*'+1(#*)(&1$.%)*>$1-*53#1-(#*"(,+2.2$&+'*)1#+1(2$()*
.55(#(,*1-(#(?*j+1(#*$%*1-$)*-+%,=..6B*1-(*E3%,(#)$,()C*1.*1-(*
93#."(+%*1#+,$1$.%*+#(*+').*(7+4$%(,*1-#.32-*+*)(#$()*.5*(7(#&$)()*
#('+1$%2*1.*:3()1$.%)*.5*&.'.%$+'$)4B*$%F3)1$&(B*+%,*#+&$)4?

%#:&,0$.&

3&$&,#'2%6

);50$*,23)%'

&a;0:2%6

E,&&@#5

'#:2@0,2%6

-;'%2.&

?@AB@CD
EFGH

GHIJKBI@L@M@CD

@BCHAG@CD-

49



LI

B\&,.2'& FK B@;.0%2$3 A&&2$3

J-/*$)*$1*,$55$&3'1*1.*)-+#(*1-(*)+4(*<$)$.%*.#*'..6*3".%*1-(*>.#',K*I%(*
#(+).%*$)*1-+1*>(*)((*,$55(#(%1*1-$%2)*+'1-.32-*>(*+#(*'..6$%2*+1*1-(*
)+4(*.=F(&1?*8-(*5.''.>$%2*(7(#&$)(*$)*,()$2%(,*1.*4+6(*+*,$)1$%&1$.%*
=(1>((%*E>-+1*>(*)((C*!,()&#$=$%2*).4(1-$%20*+%,*E>-+1*>(*1-$%6*>(*
)((C*!$%1(#"#(1$%2*).4(1-$%20*$%*.#,(#*1.*".)1".%(*+##$<$%2*+1*1..*-+)1/*
&.%&'3)$.%)*+%,*$%)1(+,*(%2+2$%2*$%*1-(*)-+#(,*+&1*.5*)13,/*1-+1*4+6()*
&.44.%+'$1/*".))$='(?*

8-(*+$4*.5*1-(*(7(#&$)(*$)*1.*1(4".#+#$'/*"+3)(*"#(,(5$%(,*."$%$.%)*
+%,*"#()34"1$.%)*+%,*(%1(#*$%1.*)-+#(,*+%,*4.#(*+11(%1$<(*>+/)*.5*
)(($%2*1-$%2)*$%*1-(*>.#',?*

G+#1$&$"+%1)N
B P#(*+>+#(*.5*1-(*,$55(#(%&(*=(1>((%*,()&#$"1$.%*+%,

$%1(#"#(1+1$.%?
B S%,(#)1+%,*>-/*$1*$)*,$55$&3'1*1.*)((*1-(*)+4(*1-$%2*$%*>-+1*>(*)((

>-(%*,$)&3))$%2*<+'3(*&.%5'$&1)?
B P#(*+='(*1.*(7"'.#(*1-(*,$55(#(%&(*=(1>((%*"#(A)3"".)(,

&.44.%+'$1/*+%,*4+6$%2*).4(1-$%2*&.44.%*1-#.32-*)-+#(,
)13,/?

W#.4*`^*/(+#)*1.*+,3'1)
D(1>((%*`e*1.*g_*4$%31()*,("(%,$%2*.%*1-(*
%34=(#*.5*"$&13#()*3)(,

B d(&$,(*>-$&-*$4+2()*.5*)/4=.'$&*<+'3(*/.3*+#(*1.*E"31*.%*1-(*1+='(C
!$?(?*.%*1-(*>-$1(=.+#,0*+%,*)(+#&-*5.#*,$2$1+'*"$&13#()*1-+1*#("#()(%1
1-(4?

B ;-..)(*+%,*3"'.+,*1-(*"$&13#()*1.*+%*('(&1#.%$&*,(<$&(*+%,*+##+%2(
1-(4*$%*+*G.>(#G.$%1*,.&34(%1?

:@N@BA-7FMOHI-PCQH-HCQ@EFMR

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

+,&N0,0%2#$K*

'
-

-
-

x P##+%2(*1-(*&-+$#)*$%*+*&$#&'(*.#*+*SA)-+"(
x Q-.>*+*"$&13#(*.%*1-(*)&#((%*+%,*+)6N*J-+1*,.*/.3*)((K
x j(1*1-(*)13,(%1)*$%*)$'(%&(*>#$1(*,.>%*%.1()*+=.31*>-+1*1-(/*)((?
x d("(%,$%2*.%*1-(*)$H(*.5*1-(*2#.3"B*,.*+*)4+''*#.3%,*1.*)-+#(*%.1()
x Q344+#$H(*,$55(#(%&(*+%,*)$4$'+#$1$()*$%*>-+1*$)*)((%?
x j..6*+1*1-(*"$&13#(*+2+$%?*8-$)*1$4(B*$%)1#3&1*1-(*)13,(%1)*1.*1#/*+%,

E2.*%+1$<(C?*@%*"+$#)B*'(1*1-(4*,()&#$=(*.%'/*>-+1*$)*#(+''/*$%*1-(
"$&13#(*+%,*1+6(*%.1()*1.2(1-(#?*8-+1*$)B*1#/*1.*-+<(*1-(*)13,(%1)
,()&#$=(*>-+1*$)*$%*1-(*"$&13#(*E+)*$5*5.#*1-(*5$#)1*1$4(CB*>$1-.31*3)$%2
%.#4+1$<(*F3,24(%1*+%,*+=)1#+&1*&.%&("1)?

x Q-.>*+%.1-(#*"$&13#(*+%,B*,("(%,$%2*.%*1$4(B*#("(+1*1-(*(7(#&$)(
!5#.4*)1("*^0?

x W$%$)-*1-(*(7(#&$)(*=/*#(5'(&1$%2*1.2(1-(#*.%*1-(*,$)&#("+%&/
=(1>((%*E>-+1*/.3*)+>C*!,()&#$"1$.%)0*+%,*E>-+1*/.3*1-.32-1*/.3
)+>C*!$%1(#"#(1+1$.%)0*$%*1-(*"$&13#()?

/&%)#@K

>&'#;,.&'K* B r.3*>$''*%((,*,$2$1+'*"$&13#()*1-+1*-+<(*+%*
(7"'$&$1*)/4=.'$&*<+'3(*5.#*+1*'(+)1*).4(
.5*1-(*"+#1$&$"+%1)?

B P*G.>(#G.$%1*"#.F(&1.#*+%,*)&#((%?

B ;-..)(*"$&13#()*1-+1*+#(*+4=$23.3)*+%,*&+%*=(*$%1(#"#(1(,*$%*,$55(#(%1
>+/)?*

B S)(*.<(#-(+,*"#.F(&1.#*+%,*)-.>*1-(*$4+2()*.%*1-(*>+''*+)*+*>+/*.5
4+6$%2*1-(*$4+2()*&.44.%*!$?(?*"311$%2*1-$%2)*.%*1-(*1+='(T>+''0?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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LF

7282$3*90:;&'*b%)&*&%)2.0:c
B\&,.2'& FK B@;.0%2$3 A&&2$3
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L!

B\&,.2'&*!K*>##5*E#,*90:;&'

P)*+*>+/*.5*&#(+1$%2*&.44.%*2#.3%,B*&'+))#..4)*&+%*=(&.4(*"'+&()*
>-(#(*1(+&-(#)*+%,*"3"$')*1.2(1-(#*1#/*.31*,$55(#(%1*".)$1$.%)*$%*
1-.32-1*+#.3%,*<+'3()*+)*&.44.%*4+11(#)*.5*&.%&(#%?*8-$)*$)*,.%(*=/*
+""#.+&-$%2*1-(*<+'3()*$%,$#(&1'/*+%,*=/*$%1(##3"1$%2*1-(*1#+,$1$.%+'*
)&-..'*)(11$%2?*@%*1-$)*(7(#&$)(B*+*4.=$'(*E%.4+,$&*1(%1C*$)*"'+&(,*$%*1-(*
&'+))#..4*>-(#(*>(*&#(+1(*+11(%1$.%*1.*>-+1*$)*=($%2*)+$,*=/*'$)1(%$%2*
&'.)('/*+%,*=/*1(4".#+#$'/*)3)"(%,$%2*1-(*=3)/%())*.5*1-(*.31)$,(*
>.#',*+)*>(''*+)*"(#).%+'*."$%$.%)*+%,*)1+%,".$%1)?*

8-(*+$4*.5*1-$)*(7(#&$)(*$)*1.*&#(+1(*+*)+5(*(%<$#.%4(%1*>-(#(*
1(+&-(#)*+%,*"3"$')*1.2(1-(#*&+%*1#/*.31*,$55(#(%1*>+/)*.5*1-$%6$%2*+%,*
#(+).%$%2*+=.31*&(#1+$%*2$<(%*<+'3()?*

G+#1$&$"+%1)N
B P#(*+='(*1.*1#/*.31*,$55(#(%1*".)$1$.%)*$%*1-.32-1*$%*+*"'+/53'*+%,

&#(+1$<(*>+/?
B S%,(#)1+%,*1-(*<+'3(*.5*'$)1(%$%2*+%,*"+/$%2*+11(%1$.%*1.*.1-(#)?

W#.4*"#(A)&-..'*"3"$')*1.*+,3'1)
W#.4*g_*1.*a_*4$%31()

B P##+%2(*&-+$#)*+%,*&3)-$.%)*$%*+*&$#&'(*$%*1-(*&'+))#..4*+&&.#,$%2*1.
1-(*)$H(*.5*1-(*2#.3"?*f+6(*1-(*E1(%1C*+%,*)(1*$1*3"*+&&.#,$%2*1.*1-(
$%)1#3&1$.%T,#+>$%2*=('.>?*G31*1-(*E5$#(C*$%*1-(*4$,,'(*.5*1-(*&$#&'(*.5
&-+$#)?

B Q('(&1*1-(*<+'3(T)*/.3*>.3',*'$6(*1.*1+'6*+=.31?
B P,F3)1(,*1.*+2(*2#.3"B*"#("+#(*+*)3$1+='(*$%1#.,3&1$.%*+%,*:3()1$.%)

1.*=(*+)6(,*$%*.#,(#*1.*)1$43'+1(*1-(*&.%<(#)+1$.%?*8-(*$%1#.,3&1$.%
&+%*=(*$%*1-(*5.#4*.5*+*5+='(B*+*)1.#/B*+%*$4+2(B*+%*.=F(&1*(1&?*8-(
<+'3(*$%*5.&3)*&+%*=(*($1-(#*(7"'$&$1'/*4(%1$.%(,*.#*.%'/*-$%1(,*+1
,3#$%2*1-(*(7(#&$)(B*,("(%,$%2*.%*+2(*2#.3"?
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x @%<$1(*1-(*"3"$')*$%1.*1-(*1(%1*+%,*'(1*1-(4*)(11'(*$%*&.45.#1+='/*.%
1-(*&3)-$.%)?

x 97"'+$%*>-(#(*/.3*+#(*$4+2$%+#$'/B*5.#*(7+4"'(B*.%*1-(*)+<+%%+-B*$%
1-(*,()(#1B*$%*1-(*#+$%5.#()1*!%.4+,$&*"'+&()0?*8(''*+*)1.#/*'$6(*1-(
5.''.>$%2N*EJ(*+#(*)$11$%2*$%*+*1(%1*$%*1-(*,()(#1*2+1-(#(,*+#.3%,
1-(*5$#("'+&(B*+%,*1-(*)3%*-+)*F3)1*2.%(*,.>%?*@1*$)*2(11$%2*&-$''/
.31)$,(*=31*$%*-(#(*>(*+#(*>+#4*+%,*)+5(Cy*j(1*1-(*"+#1$&$"+%1)
-('"*/.3*$4+2$%(*1-(*"'+&(*+%,*5$''*1-(*)1.#/*.31?

x R.*.%*1.*1-(*"#("+#(,*$%1#.,3&1$.%?
x @%<$1(*1-(*"+#1$&$"+%1)*1.*"+#1+6(*$%*+*&.%<(#)+1$.%*+=.31*1-(

)('(&1(,*<+'3(?
x 9%,*1-(*(7(#&$)(*=/*#(13#%$%2*1.*1-(*$4+2$%(,*)3##.3%,$%2T

(%<$#.%4(%1?
x 97$1*1-(*1(%1*>$1-*&+#(*+%,*$%*)$'(%&(?

/&%)#@K

>&'#;,.&'K* r.3*>$''*%((,*+*-3'+A-.."*#$%2B*)((A1-#.32-*
.#*1-$%*5+=#$&*!+""#.7?*^_*4(1(#)0B*+*)3$1+='(*
)"#$%2*)/)1(4*5.#*-+%2$%2*3"*1-(*5+=#$&B*
&-+$#)*+%,*&3)-$.%)B*).3#&(*.5*'$2-1*1-+1*
#()(4='()*+*)4+''*5$#(?*
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8-(*<+'3()*.5*1-(*'$=(#+'*,(4.&#+1$&*1#+,$1$.%*-+<(*'.%2*-$)1.#$()*+%,*
1-(#(5.#(*1-(/*&+%%.1*=(*,(5$%(,*$%*+%/*)$%2'(*.#*)1#+$2-15.#>+#,*>+/?*
8-(*2(%(+'.2$()*.#*E#..1*)/)1(4)C*.5*(+&-*<+'3(*1+6(*3)*%.1*.%'/*1.*$1)*
+%1.%/4B*1-(/*+').*1+6(*3)*1.*,$55(#(%1*&3'13#()B*,$55(#(%1*1$4()B*+%,*
,$55(#(%1*&.#%(#)*.5*1-(*>.#',?*I1-(#>$)(B*&+%*&(#1+$%*#('$2$.3)*
&'.1-$%2*=(*)((%*+)*5#((,.4*5.#*.%(*"(#).%*+%,*#("#())$.%*1.*
+%.1-(#K*P%,*>-+1*,.()*1.'(#+%&(*'..6*'$6(K*I#*2(%(#.)$1/K*@%*1-$)*
(7(#&$)(*>(*3)(*)$4$'()*+%,*43'1$A'+/(#(,*"$&13#()*$%*.#,(#*1.*3%"+&6*
.#*3%5.',*1-(*,$55(#(%1*+%,*.51(%*&.%1#+,$&1.#/*4(+%$%2)*1-+1*1-(*
)+4(*<+'3(*&+%*-.',?*

D/*3)$%2*)$4$'()*+%,*"$&13#()B*1-(*+$4*.5*1-$)*(7(#&$)(*$)*1.*.55(#*+*4.#(*
%3+%&(,B*-$)1.#$&$)(, +%,*"#.5.3%,*'..6*3".%*<+'3(*&.%5'$&1)*+%,*1.*
+<.$,*+*.%(A(/(,B*3%$5$(,B*+%,*%+##.>*3%,(#)1+%,$%2*.5*'$=(#+'*<+'3()?*

G+#1$&$"+%1)N
B S%,(#)1+%,*1-+1*1-(*)+4(*<+'3(*&+%*-+<(*,$55(#(%1*4(+%$%2)*+%,

-$)1.#$()?
B L(&.2%$H(*.3#*)-+#(,*"+)1)*+%,*1-(*#('+1(,%())*.5*,$55(#(%1*<+'3(

1#+,$1$.%)?
B P#(*+='(*1.*3%"+&6*+%,*(7"'.#(*,$55(#(%1*4(+%$%2)*.5*+*"+#1$&3'+#

<+'3(*=/*3)$%2*".(1$&*'+%23+2(*'$6(*)$4$'()B*+%1.%/4)*+%,
4(1+"-.#)?

W#.4*-$2-A)&-..'*"3"$')*1.*+,3'1)
P""#.7$4+1('/*g_*U [e*4$%31()

B d(&$,(*>-$&-*<+'3(*/.3*>.3',*'$6(*1.*"#()(%1*1.*1-(*"+#1$&$"+%1)*+%,
#()(+#&-*$1)*1-(.#(1$&+'*+%,*-$)1.#$&+'*2(%(+'.2$()*.#*E#..1*)/)1(4)C?

B ;-..)(*"$&13#()*#("#()(%1$%2*,$55(#(%1*+)"(&1*.5*1-(*&-.)(%*<+'3(B
+""#.7$4+1('/*1-#((*"$&13#()?*W.#*(7+4"'(B*&-..)(*"$&13#()
#("#()(%1$%2*`0*5#((,.4*+)*&-.$&(B*^0*5#((,.4*+)*(4+%&$"+1$.%B*g0
5#((,.4*+)*)3=4$))$.%*!1.*+*R.,*.#*1.*+*-$2-(#*&+3)(0?*I#B*`0
1.'(#+%&(*+)*&+##/$%2*+*=3#,(%B*^0*1.'(#+%&(*+)*>('&.4$%2B*g0
1.'(#+%&(*+)*,#+>$%2*+*'$%(*!(%.32-*$)*(%.32-0*(1&?

B P##+%2(*1-(*"$&13#()*$%*+*G.>(#G.$%1*,.&34(%1*+)*5.''.>)N*+0*1-(
5$#)1*)'$,(*)1+1()*1-(*&-.)(%*<+'3(*(%H3#W3H/%,7B*=0*1-(*)(&.%,*)'$,(
)-.>)*1-(*"$&13#()*#("#()(%1$%2*$1)*,$55(#(%1*+)"(&1)*!)((*(7+4"'()
+=.<(0?
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x Q-.>*1-(*&-.)(%*<+'3(*(%H3#W3H/%,7 .%*1-(*5$#)1*)'$,(*.5*1-(
G.>(#G.$%1?

x P)6*1-(*"+#1$&$"+%1)N*J-+1*$4+2(*,.*/.3*)".%1+%(.3)'/*E)((C*>-(%
@*)+/*!#(+,*1-(*2$<(%*<+'3(0K*P)6*1-(*"+#1$&$"+%1)*1.*1+6(*,.>%*+
5(>*%.1()*.%*1-($#*"+"(#*$%,$<$,3+''/*$%*)$'(%&(?

x Q-.>*1-(*"$&13#(*#("#()(%1$%2*1-(*+)"(&1)*.5*1-(*<+'3(*+%,*+)6*1-(
"+#1$&$"+%1)*1.*&.4"+#(*1-($#*)".%1+%(.3)*$4+2(*1.*1-(*,$55(#(%1
+)"(&1)?*j(+<(*#..4*5.#*+*)4+''*,$)&3))$.%*+=.31*>-$&-*.1-(#
"$&13#()*1-(*"+#1$&$"+%1)*>.3',*'$6(*1.*+,,?

x ;.%1(713+'$)( 1-(*,$55(#(%1*+)"(&1)*&-.)(%*5.#*1-(*<+'3(*=/*=#$(5'/
"#()(%1$%2*1-($#*,$55(#(%1*1-(.#(1$&+'*+%,*-$)1.#$&+'*2(%(+'.2$()*.#
E#..1*)/)1(4)C?

x I"(%*3"*5.#*,$)&3))$.%N*O.>*&+%*>(*1-$%6*,$55(#(%1'/*+=.31*<+'3(
&.%5'$&1)*2$<(%*1-(*<+'3()C*43'1$'+/(#(,*+%,*$%-(#(%1'/*,$<(#)(
4(+%$%2)K*j(1*1-(*"+#1$&$"+%1)*,$)&3))*1-$)*$%*)4+''*2#.3")*+%,
5$%$)-*1-(*(7(#&$)(*=/*)344+#$H$%2*1-(*,$)&3))$.%)*$%*1-(*>-.'(
2#.3"?

/&%)#@K

B J-(%*#()(+#&-$%2*1-(*<+'3(B*"+/*)"(&$+'*+11(%1$.%*1.*1-(*4(+%$%2T)*
1-(*<+'3(*&+%*-+<(*$%*,$55(#(%1*&3'13#()*!+<.$,*+*1..*.%(A)$,(,
93#."(+%*5.&3)0?

B J-(%*&-..)$%2*1-(*"$&13#()B*4+6()*)3#(*1-+1*+*E,.3='(*#(+,$%2C*$)*
4+,(*".))$='(B*1-+1*$)B*1-+1*1-(*<+'3(C)*$4"'$(,*."".)$1(*!$1)*
+%1.%/40*$)*#("#()(%1(,?*@5*1-$)*E,.3='(*#(+,$%2C*,.()*%.1*&.4(*3"*
)".%1+%(.3)'/*$%*1-(*,$)&3))$.%B*$1*$)*())(%1$+'*1.*1-(*(7(#&$)(*1-+1*1-(
1(+&-(#*+,,#())()*$1*(7"'$&$1'/?

B @1*$)*#(&.44(%,(,*1-+1*+)*4+%/*+)*".))$='(*.5*1-(*s'$=(#+'
,(4.&#+1$&*<+'3()t*+#(*>.#6(,*1-#.32-*$%*1-$)*>+/*,3#$%2*+*
"+#1$&3'+#*1$4(*"(#$.,?
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8-(*<+'3()*5#.4*1-(*'$=(#+'*,(4.&#+1$&*1#+,$1$.%*1-+1*$%5.#4*)&-..')*$%*
4+%/*J()1(#%*&.3%1#$()*+#(*.51(%*4.#(*,$55$&3'1*1.*(7"'+$%*1-+%*>(*
1-$%6?*O.>B*5.#*$%)1+%&(B*,.*>(*(7"'+$%*(:3+'$1/K*I#*5#((,.4K*I#*
1.'(#+%&(K*8-$)*$)*"+#1$&3'+#'/*,$55$&3'1*$)*1-$)*>-(%*>(*,.*%.1*-+<(*+*
)-+#(,*&3'13#(*.#*1.*+*53''*(71(%1*)"(+6*1-(*)+4(*'+%23+2(?*D/*>#$1$%2*+*
O+$63*1.2(1-(#*>(*4+6(*3)(*.5*.3#*$4+2$%+#/*#().3#&()*$%*.#,(#*1.*
&.4(*1.*+*)-+#(,*3%,(#)1+%,$%2*.5*+*<+'3(*$%*+*%.%A,.24+1$&*>+/?*

8-(*+$4*.5*1-$)*(7(#&$)(*$)*1.*(7"(#$(%&(*1-(*,$55$&3'1/*$%*(7"'+$%$%2*1-(*
<+'3()*1-+1*>(*1..*.51(%*1-$%6*>(*6%.>*1-(*4(+%$%2*.5B*+%,*/(1*.55(#*
1-(*)1#(%21-*$%*".(1$&*'+%23+2(*+%,*F.$%1*(55.#1?

G+#1$&$"+%1)N
B L(&.2%$H$%2*1-(*,$55$&3'1/*$%*(7"'+$%$%2*>-+1*+*<+'3(*4(+%)?*
B P#(*+>+#(*.5*1-(*&#(+1$<(*5.#&(*$%*)-+#(,*$4+2$%+1$.%?
B P#(*+='(*1.*3%"+&6*+%,*(7"'.#(*,$55(#(%1*4(+%$%2)*.5*+*"+#1$&3'+#*

<+'3(*=/*3)$%2*".(1#/?

W#.4*`^*/(+#)*1.*+,3'1)
W#.4*`e*4$%31()*1.*g_

d(&$,(*>-$&-*<+'3()*1.*>.#6*>$1-*+%,*4+6(*1-(*<+'3(*&+#,)?
G#("+#(*1-(*5.''.>$%2*$%)1#3&1$.%B*($1-(#*.%*1-(*=.+#,*.#*.%*1-(*>-$1(*
=.+#,*).*1-+1*(<(#/.%(*&+%*)((*1-(*$%)1#3&1$.%*1-#.32-.31*1-(*(7(#&$)(N
B j$%(*`N*.%(*>.#,B*+*%.3%B*>-+1*1-(*".(4*$)*+=.31*!1-(*<+'3(0
B j$%(*^N*1>.*>.#,)B*+,F(&1$<()B*>-+1*).4(1-$%2*$)*'$6(y
B j$%(*gN*1-#((*>.#,)B*<(#=)B*>-+1*1-$)*<+'3(*,.()y
B j$%(*[N*5.3#*>.#,)B*$?(?*+*)(%1(%&(*1-+1*(7"#())()*+*5(('$%2*!$?(?*/.3#*

#('+1$.%*1.*/.3#*$%1(#"#(1+1$.%*.5*1-(*<+'3(0
B j$%(*eN*.%(*>.#,B*1-(*)+4(*>.#,*+)*$%*'$%(*`B*$%*.3#*&+)(*+*4(1+"-.#*

5.#*1-(*<+'3(
R.*1-#.32-B*>$1-*1-(*"+#1$&$"+%1)B*>-+1*+*%.3%B*+%*+,F(&1$<(B*+*<(#=*+%,*+*
)/%.%/4*$)*=/*2$<$%2*(7"'+%+1$.%)*+%,*(7+4"'()?
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>&'#;,.&'K* B r.3*%((,*"+"(#B*"(%&$')*+%,*<+'3(*&+#,)*
!)4+''(#*&+#,)*.%*>-$&-*1-(*<+'3()*+#(*
>#$11(%*.%*.%(*)$,(*+%,*1-(*.1-(#*$)*='+%60?

B P*G.>(#G.$%1*"#.F(&1.#*+%,*)&#((%?

B d$<$,(*1-(*"+#1$&$"+%1)*$%1.*)4+''*2#.3")B*"#(5(#+='/*$%*2#.3")*.5*
1-#((?

B O+%,*.31*.%(*"+"(#*+%,*.%(*"(%&$'*1.*(+&-*2#.3"?
B G31*1-(*+=.<(*$%)1#3&1$.%*.%*1-(*=.+#,*.#*>-$1(=.+#,*+%,*(7"'+$%*

1-(*(7(#&$)(?
B j(1*(+&-*2#.3"*&-..)(*+*<+'3(*&+#,*!<+'3()*5+&(*,.>%0?
B R$<(*)3$1+='(*1$4(*5.#*2#.3"*(7(#&$)(B*+""#.7$4+1('/*`_*4$%31()?
B 97-$=$1$.%*+%,*,$)&3))$.%?*G31*1-(*,$55(#(%1*O+$63)*.%*1-(*>+''*+%,*

'(1*(+&-*2#.3"*#(+,*1-($#*".(4*+'.3,?*d$)&3))*=.1-*1-(*".(1$&*
'+%23+2(*3)(,*+)*>(''*+)*1-(*<+'3(*$1*#("#()(%1)?

/&%)#@K*

B @5*+*2#.3"*5$%$)-()*(+#'$(#*1-+%*1-(*2$<(%*1$4(B*'(1*1-(4*>#$1(*+%.1-(#*
-+$63*.%*1-($#*<+'3(?
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B\&,.2'&*LK*"#::&.%28&*4,0D2$3

J(*4+6(*4.#+'*,(&$)$.%)*+''*1-(*1$4(B*=31*>(*+#(*)(',.4*+>+#(*.5*
-.>*.3#*.>%*+%,*.1-(#*"(."'(C)*,(&$)$.%)*+#(*$%1(#&.%%(&1(,?*8-(*
(7(#&$)(*,#+>)*+11(%1$.%*1.*1-(*#('+1$.%+'*+)"(&1)*.5*4+6$%2*4.#+'*
,(&$)$.%)*+%,*1-($#*&.''(&1$<(*&.%)(:3(%&()?*@1*$)*+*:3$(1*(7(#&$)(B*
>-(#(*&.443%$&+1$.%*+%,*,(&$)$.%A4+6$%2*.%'/*1+6(*"'+&(*1-#.32-*
1-(*,#+>$%2?

8-(*+$4*.5*1-(*(7(#&$)(*$)*1.*=(&.4(*+>+#(*.5*-.>*4.#+'*,(&$)$.%)*+#(*
+'>+/)*,.%(*$%*&.%1(71B*$%5'3(%&$%2*.1-(#*"(."'(?*

G+#1$&$"+%1)N
B S%,(#)1+%,*-.>*4/*,(&$)$.%)*+%,*+&1$.%)*$%5'3(%&(*.1-(#)?
B D(&.4(*+>+#(*.5*1-(*#('+1$.%+'*+)"(&1)*.5*,(&$)$.%)*+%,*+&1$.%)

W#.4*]*/(+#)*.',*1.*+,3'1)
W#.4*g_*U [e*4$%31()

B d$<$,(*1-(*"+#1$&$"+%1)*$%*2#.3")*.5*[Ae?
B O+%,*.31*.%(*"+"(#*+%,*+*)(1*.5*"(%&$')T&-+#&.+')*"(#*2#.3"?
B Q&.1&-*1+"(*.#*"$%)*1.*3)(*5.#*1-(*(7-$=$1$.%?
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B ;-+#&.+'*"(%&$')*.#*)1$&6)*1-+1*&+%*,#+>*'$%()*

.5*,$55(#(%1*1-$&6%())*

B @%1#.,3&(*1-(*(7(#&$)(*=/*(7"'+$%$%2*1-+1*$1*>$''*=(*,.%(*$%*)$'(%&(?*
Y.*&.443%$&+1$.%*$)*+''.>(,B*(7&("1*5.#*1-(*+&1*.5*,#+>$%2*$1)('5?

B 8-(*5$#)1*"+#1$&$"+%1*$%*1-(*2#.3"*,#+>)*+*".$%1*.%*1-(*"+"(#?
B 8-(*%(71*"+#1$&$"+%1*&.%1$%3()*=/*,#+>$%2*+*'$%(*.5*+%/*)-+"(B*

1-$&6%())B*)1#(%21-B*,$#(&1$.%B*(1&? 8-$)*4.4(%1*$)*#("(+1(,*=/*1+6$%2*
13#%)B*3%1$'*.%(*.5*1-(*"+#1$&$"+%1)*,(&$,()*1.*)1."?

B 97-$=$1$.%N*"31*1-(*&.''(&1$<(*,#+>$%2)*.%*1-(*>+''?
B L(5'(&1*1.2(1-(#*-.>*(+&-*$%,$<$,3+'*&-.$&(*.5*1-(*)-+"(B*'(%21-B*

1-$&6%())*.#*,$#(&1$.%*.5*1-(*'$%(*-+)*.#*-+)*%.1*+55(&1(,*1-(*%(71*
"(#).%M)*&-.$&(*+%,*1-(*(%1$#(*.31&.4(?

/&%)#@K*

B @5*+*2#.3"*5$%$)-()*(+#'$(#*1-+%*1-(*2$<(%*1$4(B*'(1*1-(4*,#+>*+%.1-(#*
,#+>$%2?
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B P51(#*e*4$%31()*1-(*&+#,)*+#(*2+1-(#(,B*)-355'(,*+%,*"'+&(,*='+%6

)$,(*3"*.%*1-(*5'..#?*G+#1$&$"+%1)*+#(*$%<$1(,*1.*"$&6*3"*+*&+#,*+%,
2.$%2*+#.3%,*1-(*&$#&'(*+2+$%*1-(/*#(+,*.31*1-(*#()".%)(*1-+1*$)
>#$11(%*.%*1-($#*#+%,.4*&+#,?
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B\&,.2'&*FK*P&:2&E*"2,.:&'

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

'
-

-
-

B 8-(*1(+&-(#*5+&$'$1+1()*1-(*"#.&())*=31*,.()*%.1*F.$%*+%/*=('$(5*&$#&'(?
B j(+<(*='+%6)*.%*1-(*=('$(5*>-(('*).*1-+1*"+#1$&$"+%1)*&+%*&.%1#$=31(*1-($#*

.>%*1-(4()?*
B d$55(#(%1*2#.3")*4$2-1*)('(&1*,$55(#(%1*1."$&)*.#*(71(%,*.#*#(,3&(*1-(*

'(%21-*.5*1$4(*!^*4$%31()*.#*g_*)(&.%,)0?*g_*)(&.%,)*5.#*=(2$%%(#)*
2#+,3+''/*(71(%,$%2*1.*^*4$%31()?*

(2N'*0$@*Z;,%)&,*>&'#;,.&'K

:@WH

,EQKKM

:KNH

5KBHD

1B@XFMI

0QH-
>KGM?

*Q@M?GHB

;G@HB?I

+#''2]:&*P&:2&E*"2,.:&*(#N2.'

R;'%2.&

P:0$1

")2:@,&$

92#:&$.&W0%,&@

(#:&,0$.&

Z&0,

I',(#*;-$',#(%r.3%2(#*;-$',#(%

C#,(#8H+()1,#.H8/.3#)H(%3#)UN#,(#8H4(-,/*'#H-.H-H4(.3(%13(6#H"(*"#)H/)4#)H
9#4-*/*7:HL(3"H4(88#)#%3H,#6#,.H/8H0#-%(%*:H-.HL#,,H-.H-88#13(6#:H
1/*%(3(6#H-%4H)#,-3(/%-,H4(0#%.(/%.H3"-3H8/.3#)H1/U/9#)-3(/%:H
1/00'%(1-3(/%H-%4H.#,8U1/%8(4#%1#KH
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B\&,.2'&*!K*4#&'*X$6#$&*"0,&*C)0%*Q*D&0,[

8-$) 4(1-.,.'.2/ (7"'.#() -.> =('$(5) )-+"( &-.$&() .5 -,, &'.1-$%2
+%, 1-( >+/) $% >-$&- -,, &'.1-$%2 $) ,(("'/ )/4=.'$&? @% -$) =..6
S73"/,/*(#. !`c\^0B L.'+%, D+#1-() >#$1() .5 -.> +'' 1-( >.#', $)
)+13#+1(, >$1- 4(+%$%2N %. .=F(&1 .# >.#, &+% (7$)1 >$1-.31 =($%2
)3553)(, >$1- 43'1$"'( 4(+%$%2)B +%, >( -34+%) +#( &.%)1+%1'/
#($%1(#"#(1$%2 +%, #($4+2$%$%2 1-( >.#', +#.3%, 3) 1-#.32- + <+#$(1/
.5 '(%)() !&'+))B 2(%,(#B +2(B (1-%$&$1/B =('$(50? I%( "(#).% 4$2-1 '..6
+1 +% $1(4 .5 &'.1-$%2 +%, )(( +% (<(#/,+/ $1(4 .5 &'.1-$%2B +%.1-(#
%.1$&( $1) #$&- &3'13#+' 4(+%$%2B ).4(.%( 4$2-1 )(( $1 +) "3#('/
"#+&1$&+'B +%.1-(# +) "#(&$.3)B +%.1-(# +) 311(#'/ ".$%1'())B .# /(1
+%.1-(# +) -+#453' .# &3'13#+''/ $).'+1$%2?

I%( .5 1-( +$4) .5 1-()( 3%$1) $) 1. (%&.3#+2( "+#1$&$"+%1) 1. =(&.4(
+>+#( .5 +%, (7"'.#( 1-( 43'1$"'( '(%)() 1-#.32- >-$&- >( "(#&($<(
&'.1-$%2 +%, 1. =(&.4( +113%(, 1. 1-( )/4=.'$& %+13#( .5 &'.1-$%2B +)
d$+%%( R(#('36 !^__]0 ,()&#$=()? 8-$) 4(1-.,.'.2/ $%<$1()
"+#1$&$"+%1) 1. =(&.4( &.%)&$.3) .5 1-( >+/ $% >-$&- 1-(/ <$(>
"(."'( >-. >(+# &(#1+$% 5.#4) .5 &'.1-$%2? L+1-(# 1-+% 5.&3)$%2 .%
1-( &'.1-$%2 .5 .%( (1-%$& 2#.3" .# .%( &3'13#( .# =('$(5 1#+,$1$.%B 1-$)
."(%) 1-( :3()1$.% .5 1-( )/4=.'$)4 +%, 4(+%$%2 .5 +'' &'.1-$%2 $%
-34+% '$<()?

8-(*+$4*.5*1-$)*(7(#&$)(*$)*1.*(%&.3#+2(*"+#1$&$"+%1)*1.*(7"'.#(*1-(*
)/4=.'$)4*.5*&'.1-$%2?

G+#1$&$"+%1)N
B 8.*(7&$1(*&3#$.)$1/*+%,*$%1(#()1*$%*&'.1-$%2*+%,*$1)*#$&-*)/4=.'$)4*$%*

-34+%*'$5(?
B 8.*+""#(&$+1(*1-+1*&'.1-$%2*$)*>.#%*5.#*+*<+#$(1/*.5*#(+).%)N*&3'13#+'B*

2(.2#+"-$&B*5+)-$.%B*2(%,(#(,B*".>(#B*"'+/53'B*#('$2$.3)B*"#+&1$&+'B*
+%,*).*5.#1-?

B 8.*"#()(%1*"+#1$&$"+%1)C*(7"(#$(%&()B*1-.32-1)B*#()".%)()*+=.31*
,$55(#(%1*5.#4)*.5*&'.1-$%2*1.*"((#)?

B 8.*(<.6(*:3()1$.%)*+=.31*3%5+4$'$+#*&'.1-$%2*+%,*1.*1-$%6*1-#.32-*
1-(*)/4=.'$)4*.5*5+4$'$+#*(<(#/,+/*&'.1-$%2?

W#.4*]*/(+#)*.',*1.*+,3'1)
^_Ag_*4$%31()

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K
X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

'
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6
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)
'
->

4
1
0
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->

'
1
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-

>&'#;,.&'K* g_*'+4$%+1(,*P[*$4+2()*.5*,$55(#(%1*1/"()*.5*
&'.1-$%2*!,.>%'.+,+='(*#().3#&(*.%*89;*G+,'(1
M/#.HB/4H+-)#HX"-3HEHX#-)b0*
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G<

B\&,.2'&*!K*4#&'*X$6#$&*"0,&*C)0%*Q*D&0,[

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

'
-

-
-

-
-

-
-

-

`? W+&$'$1+1.# =(2$%) >$1- 1-( :3()1$.% Ed.() +%/.%( &+#( >-+1 @
>(+#KC

^? G+#1$&$"+%1) 5.#4 + '$%( .5 ."$%$.% >$1- 1-.)( )+/$%2 EY. @ ,.%C1
&+#( >-+1 /.3 >(+#C .% 1-( '(51 +%, E/() @ ,. &+#( .% 1-( #$2-1C
+%, 1-.)( >-. ,.%C1 6%.> $% 1-( 4$,,'(?

g? G#.=( >-/ "+#1$&$"+%1) &+#(T,.%C1 &+#(? W+&$'$1+1.# $%1#.,3&()
<+#$+='()? J.3', /.3 &+#( $5y1-( ,$+4.%, $% 4/ #$%2 >(#( +
='.., ,$+4.%,K @5 4/ )-.() >(#( 4+,( =/ &-$', '+=.3# $% + )>(+1
5+&1.#/K @5 @ -+, +))+3'1(, ).4(=.,/ 1. 2(1 4/ F+&6(1K @5 @ -+, +
-+1( )'.2+% .% 4/ 8AQ-$#1K @5 1-( "(."'( >-. )(>(, 4/ F(+%)
>(#( 1#+55$&6(,K @5 1-( 5+&1.#/ >-(#( 4/ )&+#5 >+) 4+,( >+)
".3#$%2 1.7$%) +%, "'+)1$&) $%1. 1-( )(+K

[? @%1#.,3&( 1-( 1."$& .5 &'.1-$%2 &+##/$%2 4(+%$%2) 1-+1 )+/
).4(1-$%2 +=.31 1-( >(+#(# +%, (71(%, =(/.%, :3()1$.%) .5
"#+&1$&+'$1/B '+=(') +%, 5+)-$.%B &.443%$&+1$%2 +'). 4..,B
"(#).%+'$1/B )1+13)B >(+'1-B )('5A"(#&("1$.%B =('$(5)B $,(+)B <+'3()B
(1&?

e? d$<$,( "+#1$&$"+%1) $%1. 2#.3") .5 [? 9+&- 2#.3" (%2+2() $% "-.1.A
('$&$1+1$.% +&1$<$1/? R#.3") +#( "#()(%1(, >$1- '+4$%+1(, $4+2()
.5 "(."'( >(+#$%2 + <+#$(1/ .5 &'.1-$%2 U ,$55(#(%1 1/"()
(%&.4"+))$%2 5+)-$.%B 53#B #('$2$.3)B (%1(#1+$%4(%1B )+5(1/B (1&?
9+&- 2#.3" $) 2$<(% ,$55(#(%1 $4+2()?

a? R#.3" &.''+=.#+1$<('/ )('(&1) .%( $4+2( 1. '..6 +1 4.#( &'.)('/
+%, ,$)&3)) $% ,(1+$'?

\? R#.3" ,$)&3))() >-+1 1-()( &'.1-() +#( )+/$%2 1. 1-(4N d. 1-(/
1('' /.3 +%/1-$%2 +=.31 1-( >(+#(#)C =('$(5) +%, <+'3()K d. 1-(/
1('' /.3 +%/1-$%2 +=.31 /.3# +))34"1$.%)K

/&%)#@K* ]? G'(%+#/N $%,$<$,3+' 2#.3") )-.> 1-( $4+2( 1-(/C<( &-.)(% +%, 5((,=+&6
1. 1-( 4+$% 2#.3"?

c? P#( 1-(#( +%/ $))3() 1-+1 4$2-1 +#$)( $5 1-()( &'.1-() +#( >.#% $%
)&-..')K J-. ,(&$,() >-+1 &+% +%, &+%%.1 =( >.#% $% )&-..')K

B f+%/*+,,$1$.%+'*(7(#&$)()*+%,*$4+2()*+#(*.%*89;*G+,'(1 M/#.HB/4H
+-)#HX"-3HZ/'HX#-)bH

B G$(#&$%2)*+%,*1+11..)*4+/*=(*.5*$%1(#()1*+%,*#('(<+%&(*1.*)13,(%1)?*
@1*$)*3"*1.*1-(*,$)&#(1$.%*.5*1-(*1(+&-(#*1.*$%&'3,(T(7&'3,(*1-()(?*
Q.4(*)&-..')*-+<(*".'$&$()*#('+1$%2*1.*1-()(?

B r.3*4$2-1*'$)1(%*1.*d+%$('*j$)4.#(*D(*r.3#)('5*9<(#/.%(*9')(*$)*
8+6(%*-11")NTT>>>?/.313=(?&.4T>+1&-K<qH(z"#k&OJ`r

B Y($'*f&*R#(2.#*^(6(%*HL(3"H3"#HB/4.HDD;*[*G.,&+)1*
-11"NTT>>>?==&?&.?36T"#.2#+44()T=_c&_">[

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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GL

B\&,.2'&*JK*C)0%*,&0::6*,&0::6*50%%&,'*2$*0*);50$*:2E&[*C)0%*,&0::6*,&0::6*
50%%&,'*%#*5&[

Q.4(1$4() "(."'( 5((' 3%&.45.#1+='( .# 3%&(#1+$% >-(% 1+'6$%2 +=.31
1-($# =('$(5)? 8-(/ 4+/ (<(% %.1 6%.> >-+1 1-(/ =('$(<(? D('$(5) 4+/
)((4 +=)1#+&1 .# $##('(<+%1 1. 1-($# '$<() .# .<(#'/ 1-(.#(1$&+'? @% .#,(#
1. (7"'.#( $))3() .5 3'1$4+1( 4(+%$%2 +%, "(#).%+' &.44$14(%1B >(
+)6 1-( 5.''.>$%2 :3()1$.%)N

PKX"-3 )#-,,7 )#-,,7 0-33#). (% - "'0-% ,(8#b
QKX"-3 )#-,,7 )#-,,7 0-33#). 3/ 7/'b

G+#1$&$"+%1) +#( (%&.3#+2(, 1. +""#(&$+1( 1-+1 "(."'(C) "(#).%+'
&.44$14(%1) +%, =('$(5) +#( $4".#1+%1 +%, .51(% )+&#(, 1. 1-(4?
O.>(<(#B 1-(/ >$'' +'). %.1$&( 1-+1 =('$(5)B $%&'3,$%2 1-($# .>%B &+% =(
5'3$, +%, ,/%+4$&B ).4(1$4() $%1(#%+''/ $%&.%)$)1(%1 +%, )3=F(&1 1.
&-+%2(B +%, &+% =( <(#/ ,$55$&3'1 1. (7"#())? 8-$) 4(1-.,.'.2/ 2$<() +
"'+&( +%, + )"+&( 1. (7"'.#( +%, (7"#()) 1-( -(1(#.2(%(.3)B
&.%1()1(,B ,/%+4$&B +%, &.%)1+%1'/ (<.'<$%2 %+13#( .5 =('$(5) +%,
&.44$14(%1)? 8-$) 4(1-.,.'.2/ $%<.'<() 1-( &#(+1$.% .5 1>. "+#+''('
sD('$(5) J+'')tB .%( 5.&3)$%2 .% >-+1 #(+''/ 4+11(#) $% -34+% '$<()
!4.#( 2(%(#+' +%, 3%$<(#)+'0 +%, +%.1-(# 5.&3)$%2 .% >-+1 #(+''/
4+11(#) 1. 4( +%, 4/ '$5( !4.#( "(#).%+' +%, "+#1$&3'+#0? G.)1A$1) +#(
)13&6 .%1. (+&- '+=(''(, >+'' 1. (%+='( "+#1$&$"+%1) 1. )(( >-+1
4+11(#) 1. 1-(4 +) $%,$<$,3+') $% + "+#1$&3'+# 1$4( +%, "'+&(B +%, >-+1
4+/ 4+11(# 1. -34+% =($%2) 4.#( 3%$<(#)+''/? 8-$) 4(1-.,.'.2/ $)
"+#1$&3'+#'/ +""#."#$+1( $% (,3&+1$.%+' &.%1(71) >-(#( "(."'( $%-+=$1
43'1$"'( &3'13#() 1-+1 $%1(#+&1 $% &.4"'(7 >+/) $% .#,(# 1. (7"'.#(
+55$%$1$() +%, ,$<(#2(%&() $% =('$(5) $% + )"+&( )-+#(, $% &.44.% >$1-
.1-(#)?

8.*(%&.3#+2(*"+#1$&$"+%1)*1.*(7"'.#(*:3()1$.%)*.5*=('$(5)*2(%(#+''/*+%,*
"(#).%+''/?

G+#1$&$"+%1)N
B d$)1$%23$)-*+%,*+#1$&3'+1(*=('$(5)*1-+1*+#(*.5*$4".#1+%&(*1.*

"+#1$&$"+%1)?
B L(5'(&1*3".%*>-+1*$)*3'1$4+1('/*$4".#1+%1*$%*1-($#*'$<()*1-#.32-*

+%)>(#$%2*1-(*:3()1$.%)*sJ-+1*#(+''/B*#(+''/*4+11(#)*1.*4(Kt*+%,*
sJ-+1*#(+''/B*#(+''/*4+11(#)*$%*+*-34+%*'$5(K*

B L(5'(&1*3".%*>-/*&(#1+$%*1-$%2)*#(+''/*4+11(#*1.*1-(4*+%,*1.*
-34+%)?

B ;.%)1#3&1*^*'+=(''(,*=('$(5)*>+''*3)$%2*".)1A$1)*>-$&-*"#.<$,()*+*
<$)3+'*#(&.#,*.5*,$55(#(%1*1-(4()*+%,*<+'3()**&.44$14(%1)*>-$&-*
4+11(#*1.*1-(*2#.3"*+%,*1.*-34+%)?

B 97"'.#(*&.44.%*+%,*,$<(#)(*1-(4()*.%*1-(*=('$(5)*>+'')?*

W#.4*]*/(+#)*.',*1.*+,3'1)
^_*1.*g_*4$%31()*,("(%,$%2*.%*1-(*%34=(#*.5*
"$&13#()*3)(,

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*
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>&'#;,.&'K* 8>.*&'(+#'/*,('$%(+1(,*)"+&()*.%*+*>+''*.#*'+#2(*
>-$1(=.+#,?*I%(*>$1-*+*'+=('*sJ-+1*#(+''/B*
#(+''/*4+11(#)*1.*4(KtB*+%.1-(#*>$1-*+*'+=('*
sJ-+1*#(+''/*#(+''/*4+11(#)*$%*+*-34+%*'$5(Kt

+,&N0,0%2#$K
j..6*+1*1()1$4.%$()*5#.4*r+%%*P#1-3)AD(#1#+%,C)*5$'4*F'0-%?*8-$)*5$'4*
+,,#())()*$))3()*&.%%(&1(,*>$1-*1-(*:3()1$.%*sJ-+1*$)*1-(*4(+%$%2*.5*
-34+%*'$5(Kt?*@%*1-$)*5$'4B*+*&.4"$'+1$.%*.5*5$#)1*"(#).%*-34+%*)1.#$()*
>$1-.31*&.44(%1+#/B*"(."'(*)"(+6*$%*1-($#*.>%*<.$&()?*
-11")NTT>>>?/.313=(?&.4T3)(#TOSfPY1-(4.<$(^_`e
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G

B\&,.2'&*JK*C)0%*,&0::6*50%%&,'*2$*0*);50$*:2E&[*C)0%*,&0::6*,&0::6*50%%&,'*
%#*5&[

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

'
-

-
-

-
-

-
-

-
-

-
-

-
-

`? 9<(#/=.,/ )$1) $% + &$#&'(?
^? @%1#.,3&( 1-( 1-(4( .5 >-+1 2$<() -34+% '$<() 4(+%$%2K
g? Q-.> + %34=(# .5 =#$(5 (7&(#"1) .5 1()1$4.%$() 5#.4 r+%%

P#1-3)AD(#1#+%,C) 5$'4 F'0-%?
[? 8-$%6A"+$#A)-+#(N J-+1 #(+''/B #(+''/ 4+11(#) 5.# -34+% =($%2)K
e? i.'3%1((# -+%,) .31 + ='+%6 "$(&( .5 &+#, +%, + "(%&$' 1. (+&-

"+#1$&$"+%1? 8-( <.'3%1((# 1-(% #(+,) 1-( "#.4"1 :3()1$.%) +%,
$%<$1() "+#1$&$"+%1) 1. F.1 ,.>% + #()".%)( !&+% =( <$)3+' .#
>#$11(% (1&?0 1. 1-( :3()1$.%)N J-+1 #(+''/B #(+''/ 4+11(#) 1. 4(K
J-+1 #(+''/B #(+''/ 4+11(#) 1. -34+% =($%2)K

a? P''.> "+#1$&$"+%1) 1. )"(%, ).4( 1$4( #(5'(&1$%2 +%, 1-(%
,$)&3))$%2 $% )4+''(# 2#.3") .5 ^AgB 1-$%6$%2 +=.31 >-+1 "(."'(
%((, 1. '$<(B 1. 5((' +'$<( +%, <+'3(,B +%, 1. 5((' 1-+1 1-(/B +%,
>$,(# -34+%$1/B +#( '(+,$%2 '$<() 1-+1 4+11(#B $% ).4( >+/?

\? @%<$1( 1-( "+#1$&$"+%1) 1. "'+&( 1-($# ".)1A$1) .% 1-( ,()$2%+1(,
'+=(''(, >+'' )"+&(?

]? G+#1$&$"+%1) )3#<(/ >-+1 4+11(#) 1. 1-(4 +) $%,$<$,3+')B +%, >-+1
1-(/ 1-$%6 4+11(#) 1. -34+% =($%2)?

c? P)6 >-+1 ,. /.3 %.1$&( +=.31 >-+1 4+11(#) 1. .3# 2#.3"K 8.
-34+%)K L(13#% 1. 1-( &$#&'( 1. #(5'(&1?

M/H-,,H"'0-%.H3"(%RH3"#H.-0#H3"(%*.H-)#H(09/)3-%3b
M/#.HL"-3H0-33#).H3/H0#H)#-,,7H0-33#)H3/H#6#)7/%#H#,.#b

M/HL#H-,,H"-6#H3"#H.-0#H%##4.H-%4H4#.()#.b
A)#H3"#)#H-%7H3"(%*.H3"-3H.')9)(.#H7/'H/%H3"#HL-,,b

/&%)#@K*

B G+#1$&$"+%1) 4+/ %.1 +)).&$+1( >-+1 #(+''/ 4+11(#) 1. 1-(4 >$1-
:3()1$.%) .5 3'1$4+1( 4(+%$%2 .# >$1- >-+1 1-(/ =('$(<(B ). /.3
4$2-1 #(A"-#+)( 1-( :3()1$.% 1. &.%%(&1 $% >$1- <+'3() +%, >$1-
"#+&1$&() .5 '$<$%2? 8-(/ 4+/ <$(> 1-()( $))3() "#+24+1$&+''/ .#
4+1(#$+''/ +%, 4+/ %.1 )(( 1-( &.%%(&1$.% =(1>((% >-+1 4+11(#)B
+%, 1-($# (<(#/,+/ "#+&1$&()B <+'3()B +%, =('$(5)?

B 8-$%6 +=.31 &'3)1(#$%2 1-()(B +%, (7"'.#$%2 3%,(#'/$%2 <+'3()
.#$(%1$%2 "#+&1$&(?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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B\&,.2'&*<K*B8&,6@06*>2%;0:'

8-$) (7(#&$)( ,$55(#) )$2%$5$&+%1'/ 5#.4 s#('$2$.3)A$4"+#1$+' .# =('$(5A
$4"+#1$+'t +""#.+&-()B >-$&- "'+&( +% (4"-+)$) .% "#()(%1$%2
$%5.#4+1$.% +=.31 &3'13#() .# 1#+,$1$.%) $% +% .=F(&1$<( 4+%%(#? D/
&(%1#$%2 .% 1-( :3()1$.% .5 #$13+'B $1 +'). +''.>) 5.# (7"'.#+1$.% .5 >-+1
#(+''/ 4+11(#)B $%&'3,$%2 $% 5+$1- +%, =('$(5 1#+,$1$.%)B +%, 5.#
(7"'.#+1$.% .5 >-+1 $) -(', )+&#(, $% (<(#/,+/ (7$)1(%&(? D'+$)(
G+)&+'C) 5+4.3) 5.#43'+ 5.# =('$(5 >+) sZ%((' ,.>%B 4.<( /.3# '$") $%
"#+/(#B +%, /.3 >$'' =('$(<(t? L$13+' $) +% ())(%1$+' ,$4(%)$.% .5 5+$1-
1#+,$1$.%)B 1#+%)5.#4$%2 1-( %+13#( .5 (7"(#$(%&(? W.# 1-( "3#".)( .5
1-$) (7(#&$)( :3()1$.%) .5 #$13+' +#( 3%,(#)1.., (7"+%)$<('/ 1. ,()&#$=(
+%/ #("(+1(, 2()13#()B +&1$<$1$()B "#+&1$&()B (7"(#$(%&()B .# (<(%1) 1-+1
(7"#()) .# $% ).4( >+/ 2$<( 4(+%$%2 .# .#$(%1+1$.% $% + -34+% '$5(?

8-()( #$13+') 4+/ 5.#4 "+#1 .5 &.443%+' 5.#4+' #('$2$.3)B 5+$1-B .#
&.%<$&1$.%+' 1#+,$1$.%)B 1-(/ 4+/ $%&'3,( (<(#/,+/ +&1$<$1$()B
&.%<(%1$.%+' #$13+')B .# 1-(/ 4+/ =( "#$<+1( +%, "+#1$&3'+# 1. +%
$%,$<$,3+' !.# +'' .5 1-()(0? 8-$) +""#.+&- $%<$1() "+#1$&$"+%1) 1. (7"#())
>-+1 #$13+' 4(+%) 1. 1-(4 +%, 1. (7"#()) 1-( "(#).%+'B $,$.)/%&#+1$&
+%, "+#1$&3'+# %+13#( .5 1-.)( #$13+') 1-+1 +#( 4(+%$%253' $% 1-($# '$<()?
G+#1$&$"+%1) +#( $%<$1(, 1. =(&.4( &3#$.3) +=.31B (7"'.#(B (7"#())B
+%, #(5'(&1 3".% 1-.)( (<(#/,+/ #$13+') >-$&- +#( 4(+%$%253' .#
$4".#1+%1 1. 1-(4? 8-(/ +#( +)6(, 5#.4 1-( .31)(1 %.1 1. E.<(#1-$%6C
1-( (7(#&$)(? L$13+') (%&.4"+)) 1-( (<(#/,+/B $%1$4+1(B "+#1$&3'+# +%,
"(#).%+' +)"(&1) .5 >-+1 4+11(#) 1. "(."'( +) >('' +) 1-( 4.#( 5.#4+'
"3='$& +)"(&1 .5 .#2+%$)(, =('$(5 +%, "-$'.)."-$&+' 1#+,$1$.%)? 8-(
(7"(#$(%&( .5 )-+#$%2 #$13+')B 4+#<(''$%2 +1B .# =($%2 &-+''(%2(, =/ 1-(
#$13+' .5 .1-(#)B +''.>) ,$<(#)( #$13+') 1. =( "'+&(, $% #('+1$.%)-$" 1.
.%( +%.1-(# $% >-+1 >( +#( &+''$%2 1-( E)"+&( .5 1-( &.44.%)C? 8-$)

8-(*+$4*.5*1-(*(7(#&$)(*$)*1.*(%+='(*"+#1$&$"+%1)*1.*(7"'.#(*"'+/53''/*
(<(#/,+/*#$13+')*1-+1*+#(*4(+%$%253'*1.*1-(4*+%,*+""#(&$+1(*1-(*
)/4=.'$)4*.5*.=F(&1)*+)).&$+1(,*>$1-*#$13+')?

G+#1$&$"+%1)N
B L(&.2%$)(*1-(*$4".#1+%&(*.5*#$13+'*$%*(<(#/,+/*'$5(?*
B P#(*+>+#(*.5*1-(*)/4=.'$&*%+13#(*.5*.=F(&1)*+%,*1-($#*&+"+&$1/*1.*

&.443%$&+1(*4(+%$%2*+=.31*>-+1*$)*4(+%$%253'*$%*-34+%*'$<()?
B 97"'.#(*1-(*,$55(#(%1*)/4=.'$&*4(+%$%2)*+%,*"(#).%+'*%+##+1$<()*

+)).&$+1(,*>$1-*,$55(#(%1*(<(#/,+/*.=F(&1)*+%,*#$13+')*$%*"(."'(C)*
'$<()?

B P""#(&$+1(*1-+1*+*#$13+'*1-+1*$)*,(("'/*)$2%$5$&+%1*1.*1-(4*4+/*-.',*
'$11'(*)$2%$5$&+%&(*5.#*.1-(#)?

B S%,(#)1+%,*1-+1*,$55(#(%1*"(."'(*+%,*1#+,$1$.%)*<+'3(*,$55(#(%1*
#$13+')*+%,*1-+1*1-(*%+##+1$<(*+%,*4(+%$%2*.5*#$13+'*$)*,(("'/*
)/4=.'$&?

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K
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)"+&( +) 4+11(#) .5 &.44.% &.%&(#%B =31 1-$) $) %.1 1. )322()1 1-+1 +''
1-()( #$13+') +#( 1-( E)+4(C .# E(:3$<+'(%1C? 8-( %+##+1$.% .5 "(#).%+'
#$13+' &+% +'). (%2(%,(# (7"(#$(%1$+' +%, "+#1$&$"+1$<( 4.4(%1) .5
)$2%$5$&+%&(B ()"(&$+''/ >-(% 1-.)( )1.#$() (%1(# $%1. #('+1$.% >$1- 1-(
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B\&,.2'&*<K*B8&,6@06*>2%;0:'

W#.4*]*/(+#)*.',*1.*+,3'1)
g_*4$%31()

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

'
-

-
-

>&'#;,.&'K* B G+#1$&$"+%1)*=#$%2*+*#(+'*!.#*$4+2$%+#/0*
.=F(&1*1-+1*)/4=.'$)()*.#*&.443%$&+1()*
+%*(<(#/,+/*#$13+'*1-+1*$)*)$2%$5$&+%1*1.*
1-(4?

B j+#2(*&'.1-T)-((1*3".%*>-$&-*1-(*.=F(&1)*
+#(*"'+&(,B*$%&'3,$%2*$4+2$%+#/*.=F(&1)?

[? @1 $) 5$%( $5 ).4( ,. %.1 >$)- 1. )"(+6 h )$4"'/ >$)- 1. )$'(%1'/
"'+&( 1-( .=F(&1 .% 1-( 5'..# )"+&(?

e? J-(% (<(#/=.,/C) .=F(&1 $) "'+&(, .% 1-( 5'..#B 1-( 5+&$'$1+1.#
$%<$1() "(."'( 1. '..6 )$'(%1'/ +1 +'' 1-( .=F(&1) +%, #(5'(&1 3".%
1-( 4(+%$%2) +%, #$13+') 1-(/ #("#()(%1 $% "(."'(C) '$<()?

a? 8-$%6 -.> 4$2-1 ).4(=.,/ >-. -+, %.1 -(+#, 1-( "(#).%+'
)1.#$() .5 1-($# 4(+%$%2 $% "+#1$&$"+%1)C '$<() <$(> 1-( .=F(&1)K

\? W+&$'$1+1.# %.1() 6(/ 1-(4() +%, $,(+) 1-#.32-.31 1-( (7(#&$)(B
4$##.#$%2 +%, #(5'(&1$%2 =+&6 +1 1-( (%,?+,&N0,0%2#$K

B @%*+,<+%&(*.5*1-$)*(7(#&$)(B*$%<$1(*"+#1$&$"+%1)*1.*=#$%2*+%*.=F(&1*
1-+1 )/4=.'$)()*$%*).4(*>+/*+*#$13+'*1-+1*$)*$4".#1+%1*$%*1-($#*'$<()?*
9<(#/1-$%2*5#.4*1-(*,(("'/*)$2%$5$&+%1*1.*1-(*=+%+'*+%,*<(#/*
.#,$%+#/B*.#*(<(%*)$''/B*$)*>('&.4(,*$%1.*1-(*)"+&(?*@1*$)*$4".#1+%1*
5.#*$1*1.*=(*$%<$1+1$.%+'?

B G+#1$&$"+%1)*+#(*$%<$1(,*1.*1-$%6*+=.31*>-/*1-($#*)('(&1(,*#$13+'*$)*
$4".#1+%1*1.*1-(4*!=31*+)6(,*%.1*1.*E.<(#A1-$%6C0?*

`? J-.'( 2#.3" )$1) $% + &$#&'( +#.3%, + '+#2( &'.1- "'+&(, .% 1-(
2#.3%,? 9<(#/=.,/ =#$%2) +% .=F(&1 1-+1 )/4=.'$)() +% (<(#/,+/
#$13+' !-.>(<(# +""+#(%1'/ $%)$2%$5$&+%10 1-+1 -('") 1-(4 1. '$<(
$% ).4( >+/?

^? G+#1$&$"+%1) $%<$1(, 1. )"(+6 1.B +%, 1-#.32-B 1-($# .=F(&1B 1(''
>-/ $1 4+11(#)B +%, >-+1 <+'3() $1 -.',) $% 1-($# '$<()?

g? P51(# )"(+6$%2 1-(/ "'+&( 1-( .=F(&1 !#(+' .# $4+2$%+#/0 .% 1-(
&'.1- $% 1-( &(%1#( .5 1-( &$#&'( h #(13#% 1. 1-($# )(+1 3%1$' %(71
"+#1$&$"+%1 <.'3%1((#)?

/&%)#@K*

B G+#1$&$"+%1)*)"(+6*#+%,.4'/*+%,*)".%1+%(.3)'/*+%,*%.1*1+6$%2*
13#%)*+&&.#,$%2*1.*&$#&'(*5.#4+1$.%?*

B G(#).%*>-.*2.()*5$#)1*)(1*1-(*1(4".B*1.%(*h*,3#+1$.%*5.#*1-(*
(7(#&$)(?

B 8.*)1+#1*"(#-+")*)('(&1*).4(=.,/*>-.*>$''*1(''*1-(*)1.#/*.5*1-($#*
.=F(&1*+%,*(7"'+$%*1-(*#$13+'*>$1-*#$&-*,(1+$'*+%,*>$1-*(+)(?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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B\&,.2'&*LK*"#8&,2$3*%)&*W&0@

8-$) 4(1-.,.'.2/ (<.6() :3()1$.%) +=.31 &3'13#+' +%, #('$2$.3)
1#+,$1$.%) 1-+1 4+/ =( 3%5+4$'$+#B .# "(#-+") 4$)3%,(#)1..,? @1
(%&.3#+2() "+#1$&$"+%1) 1. 1-$%6 1-#.32- 5+4$'$+# (<(#/,+/ >+/) .5
'$<$%2 1-+1 $%<.'<( &.<(#$%2 .%(C) -(+,? @1 $%<$1() 1-(4 1. 1-$%6 .5
-(+,&.<(#$%2 $% #('+1$.% 1. 1-($# .>% '$<()B +%, 1. #(+'$)( 1-+1 1-(
-(+, $1)('5 $) ,(("'/ )/4=.'$&? @4".#1+%1'/B $1 +<.$,) + ,$)"#.".#1$.%+1(
5.&3) .% &(#1+$% 1/"() .5 -(+,&.<(#$%2 !(?2? #('$2$.3)'/ $%)"$#(,
-(+,&.<(#$%20 =/ 5.)1(#$%2 +% +""#(&$+1$.% .5 1-( )/4=.'$)4 +%,
)$2%$5$&+%&( .5 + '+#2( <+#$(1/ .5 -(+,&.<(#$%2) $% ,$<(#)( +%&$(%1 +%,
&.%1(4".#+#/ 1#+,$1$.%)? 8-$) $) %.1 1. ,$4$%$)- 1-( #('$2$.3)
)$2%$5$&+%&( .5 -(+,&.<(#$%2) $% 5+$1- 1#+,$1$.%)B =31 1. ,$)"'+&( 1-(
+))34"1$.% 1-+1 /%,7 1-$) 5.#4 .5 &'.1-$%2 $) )/4=.'$&B =/ &.4$%2 1.
)(( 1-( )/4=.'$& +%, (7"#())$<( %+13#( .5 +'' &'.1-$%2? 8-$)
4(1-.,.'.2/ 4.<() =(/.%, + =$%+#/ <$(> .5 1-( )+&#(, +%, "#.5+%(
=/ "'+&$%2 1.2(1-(# + #+%2( .5 -(+,&.<(#$%2)B (7"'.#$%2 1-($#
)/4=.'$)4B +) >('' +) (7"'.#$%2 1-( #()".%)() .5 )13,(%1) $5 1-(/ >(#(
1. =( "#.-$=$1(, 5#.4 >(+#$%2 1-($# 5+4$'$+# .# 5+<.3#(,
-(+,&.<(#$%2)?

B 97&$1(*&3#$.)$1/*+%,*$%1(#()1*$%*-(+,*&.<(#$%2*1#+,$1$.%)*+%,*
"#+&1$&()*h*3%,(#)1+%,*1-(*)/4=.'$&*%+13#(*.5*&'.1-$%2?

B P""#(&$+1(*1-+1*"(."'(*$%*1-(*"+)1*+%,*"#()(%1*&.<(#*1-($#*-(+,)*
5.#*+*<+#$(1/*.5*#(+).%)?

G+#1$&$"+%1)N
B 97"'.#(*,$<(#)(*-$)1.#$&+'*+%,*&.%1(4".#+#/*"#+&1$&()*.5*-(+,*

,(&.#+1$.%T&.<(#$%2)*$%*#('$2$.3)B*)(&3'+#B*(1-%$&B*+%,*&3'13#+'*
1#+,$1$.%)?

B 9'$&$1*,$)&3))$.%*+=.31*1-(*&.4"'(7*4(+%$%2)*+)).&$+1(,*>$1-*
,$55(#(%1*5.#4)*.5*-(+,*&.<(#$%2*>$1-.31*(7.1$&$)$%2*.#*#('+1$<$H$%2*
1-(4B*.#*4+6$%2*1-(4*+''*1-(*)+4(?

B 9%2+2(*$4+2$%+1$<('/*>$1-*3%5+4$'$+#*5.#4)?

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

'
-

-
-

-

W#.4*]*/(+#)*.',*1.*+,3'1)
D(1>((%*[_Aa_*4$%31()*,("(%,$%2*.%*1-(*
%34=(#*.5*1+)6)*)('(&1(,

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* G+,'(1 89;*O(+,*&.<(#$%2*G.>(#*G.$%1B*O(+,*
Q1+#1*;+#,)B*L()"(&1*+%,*d$)#()"(&1*;+#,)B*
W+&1*.#*W$=*2+4(B*W$%$)-*1-(*Q1+1(4(%1*;+#,)B*
L()".%)(*D.+#,B*>-$1(=.+#,*4+#6(#)B*"(%&$')*
+%,*='+%6*&+#,T*=+2*.5*,$55(#(%1*-(+,*
&.<(#$%2)?*L().3#&()*,.>%'.+,+='(*.%*
G+,'(1?

+,&N0,0%2#$K
B d$<$,(*1-(*"+#1$&$"+%1)*$%*2#.3")*.5*eAa?*
B R$<(*2#.3")*=.7*$%&'3,$%2*+*#+%2(*.5*-(+,*&.<(#$%2)*!&3'13#+'B*5+)-$.%B*

#('$2$.3)B*)".#1$%2B*%.<('1/*(1&?0?
B f$##.#)B*"(%*+%,*"+"(#*+%,*#()".%)(*=.+#,?
B Q1.#/*D..1-*d$)#()"(&1(,*5.#*J(+#$%2*+*O$F+=*

-11")NTT>>>?/.313=(?&.4T>+1&-K<q;5IY{8drf%_
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B\&,.2'&*LK*"#8&,2$3*%)&*W&0@

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR
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-.

/-
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6
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3
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1
<

`g? G+#1$&$"+%1) 1-$%6 .5 + -(+, &.<(#$%2 1-+1 $) $4".#1+%1 1. 1-(4?
@%<$1( 1-(4 1. >#$1( + )-.#1 ,$+#/ (%1#/ $4+2$%$%2 -.> 1-(/ >.3',
5((' $5 "(."'( "31 "#())3#( .% 1-(4 %.1 1. >(+# $1? j+/ 1-(
+%.%/4.3) #()".%)() .% 1-( 5'..# +%, $%<$1( "+#1$&$"+%1) 1. #(+,
.%( .1-(#C) #()".%)()?

`? Q13,(%1) +2#(( 1. 1-( 2#.3%, #3'()?
^? J+#4 3" 5+&1 .# 5$= 2+4( (7"'.#$%2 -(+,&.<(#$%2 1#+,$1$.%)

+#.3%, 1-( >.#',?
g? 8(+&-(# $%<$1() (<(#/=.,/ $% 1-( 2#.3" 1. "'+/ 1-( 5$%$)- 1-(

)1+1(4(%1 2+4(N (?2? @ 1-$%6 "(."'( )-+<( 1-($# -(+,) =(&+3)(??
Q.4(=.,/ 4$2-1 >(+# + >$2 >-(%?? L('$2$.3) #(+).%) 5.# &.<(#$%2
-(+,) $%&'3,(??

[? 9+&- 2#.3" $) 2$<(% + =.7 .5 -(+, &.<(#$%2)?
e? G+#1$&$"+%1) +#( $%<$1(, 1. "'+/53''/ 1#/ .% + #+%2( .5

-(+,&.<(#$%2) !4$##.#) "#.<$,(,0?
a? 9+&- "+#1$&$"+%1 )('(&1) 1-($# 5+<.3#$1( 1/"( .5 -(+,&.<(#$%2 5#.4

1-( =.7 +%, (7"'+$%) >-/ 1-(/ "$&6(, $1 .31?
\? G+#1$&$"+%1) +#( 1-(% $%<$1(, 1. )('(&1 .%( $1(4 .5 -(+,&.<(#$%2

1-(/ 6%.> '$11'( +=.31 +%, ,#+>$%2 .% $%5.#4+1$.% )-((1) .%
)('(&1(, &3'13#+'T#('$2$.3) -(+, &.<(#$%2 !G+,'(10 1. #(&.#, .%
1-($# #()".%)( =.+#,)N

]? J-+1 $1 $) &+''(,K J-(%BK J-/KB +%, J-(#( 4$2-1 ).4(=.,/
>(+# 1-$)K

c? G+#1$&$"+%1) )('(&1 .%( $1(4 1-(/ 6%.> '$11'( +=.31 +%, ,#+>$%2
.% $%5.#4+1$.% )-((1) "#.<$,(, !G+,'(10 1-(/ #(&.#, J-+1 $1 $)
&+''(,K J-/ 4$2-1 ).4(=.,/ >(+# 1-$)K

PcK B)/'9 4(.1'..(/%? @) 1-(#( + -(+, &.<(#$%2 $% 1-( )('(&1$.% /.3
>.3', %(<(# >(+#K J-/K

``? J-+1 >.3', -+""(% $5 /.3 >.#( 1-$) -(+, &.<(#$%2 $% + "'+&(
>-(#( $1 $) %.1 3)3+''/ >.#% !(?2? >(+#$%2 + &.>=./ -+1 $% +
)>$44$%2 "..' .# + )>$44$%2 -+1 $% 1-( )3"(#4+#6(10K

`^? d. /.3 1-$%6 "(."'( 4$2-1 <$(> /.3 .# #()".%, 1. /.3 ,$55(#(%1'/
$5 /.3 >.#( 1-$) $% 1-( )1#((1K O.> 4$2-1 /.3 5(('K J-+1 4$2-1
/.3 1-$%6K

/&%)#@K*

D(5.#(*/.3*,.*1-$)*+&1$<$1/B*$%<$1(*)13,(%1)*1.*=#$%2*$%*,$55(#(%1*5.#4)*
.5*-(+,*&.<(#$%2)*!&3'13#+'B*5+)-$.%B*#('$2$.3)B*)".#1$%2B*(1&?0*1.*
&.%1#$=31(*1.*1-(*&.''(&1$.%?*D3$',*3"*/.3#*&.''(&1$.%*).*1-+1*/.3*-+<(*
+*#+%2(*.5*-(+,*&.<(#$%2)*(%&.4"+))$%2*+*<+#$(1/*.5*=('$(5)*+%,*
1#+,$1$.%)?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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B\&,.2'&*=K**()&*A0%;,$0:20$*":0'',##5

P1 1-( P%&$(%1 5()1$<+' .5 Q+13#%+'$+ 1-( L.4+%) 1#$(, 1. #(&#(+1( +%,
$4+2$%( + <+%$)-(, 2.',(% +2( >-(% Q+13#%B 1-( 2., .5 1-( -+#<()1
+%, 1-( 2., .5 +2#$&3'13#(B #3'(, .% (+#1-? 8-$) 5()1$<+' #(&+''(, +%
+%&$(%1 =31 '.%2 "+)1 S1."$+% 1$4( .5 F./53' "'(%1/ +%, 5(+)1$%2
>$1-.31 )'+<(#/ .# -3%2(# .# ,$<$)$.%? d3#$%2 1-( 5()1$<+' .5 Q+13#%+'$+
L.4+%) $4+2$%(, #(13#%$%2 1. 1-$) +2( .5 "'(%1$53' &.%1(%14(%1 +%,
'+&6 .5 ,$<$)$.% =/ 13#%$%2 1-( >.#',B +) 1-(/ 6%(> $1B .% 1-($# -(+,?
Q+13#%+'$+ 13#%(, 3")$,( ,.>% 1-( %.#4+' ).&$+' &.%<(%1$.%) +%, #.'(
#(<(#)+') +%, #.'(A"'+/$%2 >(#( +% $4".#1+%1 +)"(&1 .5 1-( 5()1$<+'? ;?
R((#1H )+/)B s@% #$13+' 1-( >.#', +) '$<(, +%, 1-( >.#', +) $4+2$%(,
y13#% .31 1. =( 1-( )+4( >.#',t? d3#$%2 Q+13#%+'$+B )'+<() &.3',
,$)#()"(&1 1-($# 4+)1(#) .# 1('' 1-(4 >-+1 1-(/ #(+''/ 1-.32-1 .5 1-(4
>$1-.31 #("#.+&-? P 6$%2 .5 4$)#3'( >+) ('(&1(, $% (+&- 5+4$'/ +%,
&.3', =$, 1-( 9-3#)8-0(,(-. !-(+, .5 1-( 5+4$'/0 1. ,. >-+1(<(# 1-(/
"'(+)(,? J.4(% &.3', 4$%2'( $% 4(%A.%'/ &.4"+%/? W#(( )"((&- U
)+1$#(B '$=(#1/ 1. $%)3'1 >$1-.31 $4"3%$1/B &#$1$&$)4 .5 1-.)( $% ".>(#B
+=+%,.%4(%1 .5 ).&$+' -$(#+#&-/B ,#()) !4.#( ).'(4% >-$1( 1.2+
(7&-+%2(, 5.# )/%1-()$) U =#$2-1'/ &.'.3#(, 2.>%0B ,$)#3"1$.% .5
&.%<(%1$.% .<(# + %34=(# .5 ,+/)B "'+/$%2 .5 2+4()B 2+4='$%2B (1&?
=(&+4( 1-( %.#4 ,3#$%2 1-( 5()1$<+'? P%&$(%1 L.4+%) 2+<( 1. .%(
.1-(# >-+1 $) + "#(&3#).# 1. 2#((1$%2 &+#,) &.%1+$%$%2 ,('$=(#+1('/
+>53' <(#)()? R$51) >(#( 2$<(% U 1-( 4.#( ()1((4(, 1-( "(#).%B 1-(
>.#)( 1-( 2$51? sY.> /.3 -+<( '$&(%)(B )'+<(B 1. 2+4( >$1- /.3#
4+)1(#t?

8-$) <(#)$.% .5 Q+13#%+'$+% +&1$<$1/ $) $%5'3(%&(, =/ 1-( D#+H$'$+%
"'+/>#$2-1B P323)1. D.+'C) !"#-3)# /8 3"# O99)#..#4? O$) "#+&1$&( 13#%)

8-(*+$4*.5*1-(*(7(#&$)(*$)*1.*$%1#.,3&(*)13,(%1)*1.*1-(*&3'1*.5*
Q+13#%+'$+*+)*+*,(<$&(*1.*#.'(*"'+/*+%,*#.'(*#(<(#)(*).*1-+1*1-(/*&+%*)((*
1-($#*.>%*5+4$'$+#*>.#',*1-#.32-*3%5+4$'$+#*(/()?

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K

X25'K

'
-

-
-

-

1-$%2) .% 1-($# -(+, ). 1-+1 )"(&1+1.#) =(&.4( +&1$<( "+#1$&$"+%1) $% 1-(
1-(+1#(B 1-(/ ,$+'.23( >$1- "(#5.#4(#)B +%, 1-(/ )322()1 +'1(#%+1$<(
>+/) .5 (%2+2$%2 >$1- 1-( %+##+1$<( 1. =(&.4( Q"(&1AP&1.#)? D.+'
)322()1) EJ-$'( ).4( "(."'( 4+6( 1-(+1#(B >( +'' -)# 1-(+1#(?C O$)1.#$&+'
!'.%2 +2.0B 2(.2#+"-$&+' !5+# +>+/0 +%, &3'13#+' ,$)1+%&$%2 !,$55(#(%1
>.#',<$(>)0 &+% "#.<$,( + )+5( )1+#1$%2 ".$%1 1. +''.> )13,(%1) 1. '..6
$4+2$%+1$<('/ +1 =.1- 1-($# .>% +%, .1-(#C) =('$(5 1#+,$1$.%) +%, <+'3()?
8-$) (%+='() 1-(4 1. #(5'(&1 .% 1-( 5+4$'$+# 1-#.32- + )1#+%2(#C) (/()B +%,
-('") %+<$2+1( &.4"'(7 +%, ,$55$&3'1 :3()1$.%) =/ E$%1#.,3&$%2 +&1$<$1$() 1.
-('" )13,(%1) 1. )(( +% $))3( 5#.4 ).4(.%( (')(C) "(#)"(&1$<(???C
!!#-1"(%* +/%3)/6#).(-, E..'#.: ^`0? 8-$) (7(#&$)( $) +'). $%5'3(%&(, =/
X+&:3() L+%&$w#(C) +#234(%1) 5.# 1-( E)-+#$%2T,$)1#$=31$.% .5 1-(
)(%)$='(C =/ +%+'/)$%2 -.> 1-( <.$&() +%, $,(+) .5 ).4( "(."'( +#(
#(%,(#(, $%<$)$='( +%, $%+3,$='(B +%, =/ (7"'.#$%2 >-+1 4$2-1 %((, 1.
-+""(% 1. &-+%2( 1-$)N 1-( )3=<(#)$.% .5 1-( 4+)1(#A)'+<( #('+1$.%B 5.#
(7+4"'(?

B G'+/53''/*(7"'.#(*1-(*5()1$<+'*.5*Q+13#%+'$+*1-#.32-*#.'(*#(<(#)+'?
B J#$1(*+%*$%)1#3&1$.%*"$(&(*1.*+%*(,3&+1.#*1(''$%2*1-(4*+=.31*1-(*

Q+13#%+'$+%*;'+))#..4*.#*Q&-..'?
B d$)&3))*'$%6)*=(1>((%*+%&$(%1*+%,*4.,(#%*#$13+')*+%,*=('$(5)*+%,*<+'3()
B @%1(##.2+1(*&.%<(%1$.%)*+%,*(7"'.#(*+'1(#%+1$<(*".))$=$'$1$()?

7&0,$2$3*U;%.#5&'K
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B\&,.2'&*=K**()&*A0%;,$0:20$*":0'',##5

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

'
(
'
)
*
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'
-&

/-
0
4
'
-,

1
0
=
)
2
1
:
+1

2
-*

:
1
,
,
)
6
6
5

+,&N0,0%2#$K
d(&$,(*>-$&-*$4+2()*.5*)/4=.'$&*<+'3(*/.3*+#(*1.*E"31*.%*1-(*1+='(C*!$?(?*
.%*1-(*>-$1(=.+#,0*+%,*)(+#&-*5.#*,$2$1+'*"$&13#()*1-+1*#("#()(%1*1-(4?

B @%1#.,3&( 1-( 5()1$<+' .5 Q+13#%+'$+ h $% 2#.3") =#+$%)1.#4 >-+1 $1
4$2-1 =( '$6( 1. &('(=#+1( Q+13#%+'$+ $% 1-($# &'+))#..4
1.,+/K J-+1 >.3', 1-(/ ,. $5 (<(#/1-$%2 >(#( 5'$""(,K

B =)/093 &'#.3(/%.? @4+2$%( >-+1 >.3', -+""(% 1. 1-( "-/)$&+'
'(+#%$%2 )"+&(K J-+1 #.'() >.3', &-+%2(K J-+1 #3'() >.3', =(
$%<(#1(,K J-+1 4$2-1 1-( 1#+%)5.#4(, '(+#%$%2 )"+&( '..6 +%,
5((' '$6(K J.3', 1-( "'+/2#.3%, #(4+$% 1-( )+4(K

B R$<( + )-((1 .5 &+#, +%, "(% 1. (+&- "+#1$&$"+%1? P)6 1-(4 1.
$4+2$%( /.3#)('5 +) + /.3%2(# &-$', 1-+1 /.3 6%.> .# +) 1-( &-$',
1-+1 /.3 >(#(T+#(? r.3%2(# &-$',#(% &+% $4+2$%( 1-(4)('<() +)
+,3'1)? R. 1. +%/ +<+$'+='( )"+&( $% 1-( #..4 /.3 +#( $% +%, 5$%, +
"'+&( +%, ".)13#( >-(#( 1-+1 &-$',T+,3'1 4$2-1 =( &.45.#1+='(?
@4+2$%( 1-$) Q+13#%+'$+% &'+))#..4? J-+1 >.3', -+""(% 1. /.3#
(7"(#$(%&(K I% /.3# ='+%6 )-((1 .5 &+#, >#$1( .31 + )$4"'( +%,
&.%&#(1( )(1 .5 $%)1#3&1$.%) 5.# + 1(+&-(# 1. &-+%2( 1-( %+13#( .5
/.3# (7"(#$(%&() +%, (7"#()) /.3# %((,) +%, ,()$#() $% 1-( 5'$""(,
&'+))#..4?

B B)/'9 !-.R? L(13#% 1. 1-($# )4+''(# 2#.3")B &.''+=.#+1$<('/
&.4".)( +%, #(&.#, + )(1 .5 &'+))#..4 #3'() 5.# 1-( Q+13#%+'$+%
&'+))#..4 .% 1-($# #()".%)( =.+#,)

/&%)#@K*

Q('(&1$%2*=('$(5)*.#*#$13+')*5#.4*+%&$(%1*-$)1.#/*.#*&3'13#(*$)*+*,$)1+%&$%2*
,(<$&(*1-+1*)$43'1+%(.3)'/*&.%%(&1)*1-(*"+)1*+%,*1-(*"#()(%1*>-$'(*
$%<$1$%2*"+#1$&$"+%1)*1.*(%2+2(*>$1-*+%,*#($4+2$%(*&.%<(%1$.%)*+%,*
"#+&1$&()*$%*1-($#*(<(#/,+/*>.#',?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K

(0'1*FK d8-$)*$)*%.1*-.>*>(*,.*
1-$%2)*-(#(??*J(*,.%C1??tN*
d$&1+1(*+*'$)1*.5*)3&-*1-$%2)*
5#.4*1-(*"(#"(&1$<(*.5*+*
1(+&-(#B*&-$',B*"+#(%1B*+%,T.#*
&$1$H(%*!g*4$%31()0

(0'1 JK D#+$%)1.#4 '$)1 .5
v3()1$.%) =/ ;-$',#(% 5.#
8(+&-(#) +=.31 1-( L3'() .5
1-( Q&-..'? R#.3" +11(4"1) 1.
+%)>(# :3()1$.%) !] 4$%31()0

(0'1 <K @% 2#.3") .31'$%( +
;.,( .5 D(-+<$.3# 5.#
8(+&-(#) +%, + '$)1 .5 Q&-..'
L3'() 5#.4 1-( G(#)"(&1$<( .5
1-( ;-$', !`_ 4$%31()0

(0'1 !K Q3=<(#1 1-( #3'() .5 1-$)
)"+&( !1(4".#+#$'/0? @4+2$%(
-.> /.3 4$2-1 -+<( '.<(, 1.
-+<( .&&3"$(, + &'+))#..4 )"+&(
+) + !/.3%2(#0 &-$', .# -.> /.3
4$2-1 .&&3"/ $1 +) +% +,3'1 $% 1-(
5313#( !g 4$%31()0

W#.4*]*/(+#)*.',*1.*+,3'1)
D(1>((%*g_Aa_*4$%31()

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* G.>(#G.$%1*.%*1-(*2.,*Q+13#%*+%,*Q+13#%+'$+*
!+<+$'+='(*.%*89;*G+,'(10
J-$1(=.+#,*4+#6(#)B*#()".%)(*=.+#,)B*&+#,B*
"(%)

B ;-$',#(% +%, /.3%2 "(."'( 4+/ (%F./ >#$1$%2 + 4+%$5()1. .#
&#(+1$%2 "'+&+#,) .% 1-( Q&-..'TJ.#', @ >.3', '$6( >.3',y

B I% /.3# ='+%6 )-((1 .5 &+#, >#$1( .31 + )$4"'( +%, &.%&#(1( )(1 .5
$%)1#3&1$.%) 5.# + 1(+&-(# 1. &-+%2( 1-( %+13#( .5 /.3# (7"(#$(%&() $%
1-( 5'$""(, Q+13#%+'$+% ;'+))#..4? @% >#$1$%2 /.3# $%)1#3&1$.%) =( &'(+#
1. (7"#()) /.3# %((,)B /.3# =('$(5)B +%, ,()$#()?
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B\&,.2'&*=K**()&*A0%;,$0:20$*":0'',##5

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR
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B\&,.2'&*GK**U,23052*/#5&$%

8-$)*(7(#&$)(*.55(#)*+*"'+/53'B*$%5.#4+'**4(1-.,.'.2/*>-$&-**
(%&.3#+2()*"+#1$&$"+%1)*1.*"+3)(*4.4(%1+#$'/*$%*1-(*4$,,'(*.5*+%*
(7(#&$)(*+%,**"'+/*+**2+4(*3)$%2*+*"$(&(*.5*.#$2+4$?**8-(*.#$2+4$*2+4(**
(%+='()**"+#1$&$"+%1)*1.*+)6*(+&-*.1-(#*:3()1$.%)*+=.31*1-(*%+13#(*+%,*
)/4=.'$)4*.5*&'.1-$%2*$%*1-($#*'$<()*+%,*$%*-34+%*'$5(?*@1*&+%*=(*
+,+"1(,*5.#*.1-(#*:3()1$.%)*.%*.1-(#*1."$&)*1-+1*&+%*#+%2(*5#.4*1-(*
)$''/*1.*1-(*"-$'.)."-$&+'*1.*1-(*-$)1.#$&+'?*8-(*1(4"'+1(*$)*"#.<$,(,*.%*
.3#*>(=)$1(?

B ;#(+1(**."".#13%$1$()*5.#**"+#1$&$"+%1)*1.*(%2+2(*$%*"'+/53'B*"+$#(,*
,$+'.23(*.%*1-(*1."$&*.5*&'.1-$%2?

B L()".%,*1.*1-(*)".%1+%(.3)**."".#13%$1$()*5.#*$4+2$%+1$<(*1-$%6$%2*
+=.31*1-(*53%&1$.%*.5*&'.1-$%2**1-.32-*"+$#(,*>.#6**=+)(,*.%**
:3()1$.%*+%,*+%)>(#?

B 97"'.#(*1-(*)/4=.'$)4*+%,*53%&1$.%*.5*&'.1-$%2?
B 9'$&$1*"+$#(,*,$)&3))$.%*+=.31*1-(*&.4"'(7*4(+%$%2)*+)).&$+1(,*>$1-*

,$55(#(%1*5.#4)*.5*&'.1-$%2*+%,*=.,/*,(&.#+1$.%?
B 9%2+2(*$4+2$%+1$<('/*>$1-*&.'.3#B*)-+"(B*1(713#(*+%,*5.#4)*.5*

&'.1-$%2*1-+1*4$2-1*4(+%*,$55(#(%1*1-$%2)*1.*"(."'(*$%*,$55(#(%1*
"'+&()*+%,*1$4()?

B P&1$<+1(*1-(*$4+2$%+1$.%*+%,*&#(+1(*+*)(%)(*.5*)1#+%2(%())*+%,*
$%1(#()1*$%*.%(C)*.>%*+%,*.1-(#)C*(<(#/,+/*"#+&1$&(B*+)*>(''*+)*+*
)(%)(*.5*-.>*1-$%2)*4$2-1*-+<(*=((%*.1-(#>$)(?*

W#.4*]*/(+#)*.',*1.*+,3'1)
D(1>((%*`_A`e*4$%31()*,("(%,$%2*.%*1-(*
%34=(#*.5*1$4()*1-(*1(+&-(#*$%<$1()*
"+#1$&$"+%1)*1.*(%2+2(*$%*+%*.#$2+4$*4.4(%1?

B P%*.#$2+4$*1(4"'+1(*$)*2$<(%*1.*(<(#/*"+$#*.5*"+#1$&$"+%1)?*
B 8-(*"+$#*5.''.>*1-(*$%)1#3&1$.%)*+%,*4+6(*1-(*.#$2+4$*"$(&(*&.%1+$%$%2*

1-(*:3()1$.%)*.%*&'.1-$%2?
B d.>%'.+,+='(*1(4"'+1(*5.3%,*.%*-11"NTT>>>?(%:3$#$%2A"#.F(&1?(3T

+%,*89;*G+,'(1?

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

+,&N0,0%2#$K*

'
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B\&,.2'&*GK**U,23052*/#5&$%

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

'
-

-
-

A3H3"#HN#*(%%(%*H/8H-H.#..(/%H/%H1,/3"(%*H9)/6(4#H#-1"H9-()H/8H
9-)3(1(9-%3.HL(3"H3"#H/)(*-0(H3#09,-3#H-%4H(%6(3#H3"#0H3/H0-R#H3"#H
/)(*-0(H9(#1#KHA.H9-)3(1(9-%3.H#%*-*#H(%HM/#.HB/4H+-)#HX"-3HEHX#-)H
-13(6(3(#.H3"#HH3#-1"#)H4#1(4#.HL"#%H(3HL/',4HN#H-99)/9)(-3#H3/HH
9'%13'-3#HH3"#HH'%(3.H/8H,#-)%(%*HL(3"HH9-()#4HH4(-,/*'#H/%H3"#H
.70N/,(.0H/8H1,/3"(%*KH=-)3(1(9-%3.H-)#H(%6(3#4HH(%H9-().H-3H(%3#)6-,.:H
/9#%H3"#()H/)(*-0(H8(*')#.H-%4H9,-7H3"#H*-0#H-%4H)#-4H3"#H&'#.3(/%H
/)H&'/3-3(/%KH>'**#.3#4Hd'#.3(/%.H(%.(4#H3"#H/)(*-0(H3#09,-3#H
N#,/L?
`? @5*>(*+''*>.#(*1-(*)+4(*&'.1-()B*>.3',*1-(#(*=(*'())*,$<$)$.%*$%*

).&$(1/K
^? J-+1*&.'.3# ,.()*1-(*%.1$.%*.5*1-(*)+&#(,*-+<(*5.#*4(K
g? j..6$%2*+1*1-(*&.'.3#) $%*1-$)*#..4*>-+1*:3()1$.%)*&.4(*1.*

4$%,K
[? @4+2$%(*+*)$13+1$.%*>-(#(*/.3*>(+#B*5.#*(7+4"'(B*)>$44$%2*

2(+#*1.*1-(*43)(34?*@5*&'.1-$%2*$)*.%'/*53%&1$.%+'*1-$)*)-.3',*%.1*
=(*+*"#.='(4?*J-/*4$2-1*$1*=(K

e? d.*1-(*&'.1-()*/.3*+#(*>(+#$%2*1.,+/*(7"#())*>-.*/.3*+#(*.#*)+/*
).4(1-$%2*+=.31*/.3#*&-+#+&1(#*+%,*$,(%1$1/K*

a? O.>*4$2-1*&'.1-()*,$<$,(*/.3*5#.4*.1-(#*-34+%)*>-.*,#())*
,$55(#(%1'/K*J-/K

\? J-/*,$,%C1*Y(+%,(#1-+')*+%,*(+#'/*-34+%)*)-+#(*5+)-$.%*1$")K*
]? j..6*+#.3%,*1-(*#..4?*@5*&'.1-$%2*-+,%C1*=(&.4(*"."3'+#*+%,*

>(*-+,*)13&6*>$1-*,(&.#+1$%2*.3#*=.,$()*>$1-*"+$%1B*-.>*4$2-1*
"(."'(*-(#(*=(*,(&.#+1$%2*1-(4)('<()K

c? J-+1*>+)*1-(*-34+%*.#*Y(+%,(#1-+'*>-.*5$#)1*"31*.%*+*"$(&(*.5*
&'.1-$%2*1-$%6$%2K*O.>*,$,*1-(*.1-(#)*#()".%,K*d$,*-(*.#*)-(*
5$#)1*)1+#1*>(+#$%2*&'.1-()*1.*&.<(#*3"*-$)*.#*-(#*'.))*.5*53#K*P%,*
$5*).B*-.>*,$,*$1*=(&.4(*+*E1-$%2C*+%,*>-(%*,$,*5+)-$.%*"#."(#*
=(2$%K

/&%)#@K*

B P*,.>%'.+,+='(*='+%6*<(#)$.%*.5*1-$)*.#$2+4$*1(4"'+1(*$)*"#.<$,(,*
=/*89;*1-+1*&+%*=(*+,+"1(,*1.*+)6*:3()1$.%)*#('+1$%2*1.*+%/*3%$1*.5*
'(+#%$%2?*8-()(*.#$2+4$*4.4(%1)*&+%*=(*3)(,*1.*)&+55.',*"+$#(,*
>.#6?

B Y.1*+''*"+#1$&$"+%1)*>$''**=(*5+4$'$+#*>$1-*-.>*1.*4+6(*1-(*.#$2+4$**
"$(&(*.#*-.>*1.*"'+/*1-(*.#$2+4$*2+4(?*r.3*4+/*%((,*1.*2$<(*
+,,$1$.%+'*1$4(*5.#*1-$)?

B W.#*.',(#*2#.3")*1-$)*&+%*'$%6*1.*:3()1$.%)*.5*&3'13#+'*,()1#3&1$.%*.#*
+*,$)&3))$.%*+=.31*1-(*".'$1$&)*.5*+))$4$'+1$.%*1-+1*1#$()*1.*('$4$%+1(*
,$55(#(%&(?*W.#*&-$',#(%*.5*+''*+2()*$1*&+%*."(%*3"*,$)&3))$.%)*+=.31*
,$55(#(%&(?*8-()(*&+%*=(*+""#.+&-(,*$%*+*%34=(#*.5*>+/)B*
$%&'3,$%2*"-$'.)."-$&+'*(%:3$#/*+%,*>#$1$%2*5$&1$.%?*

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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B\&,.2'&*OK*Q$%&,E02%)*420:#3;&*"0E&

8-$)*$%1(#5+$1-*&+5u*4(1-.,.'.2/*2$<()*)13,(%1)*+%*."".#13%$1/*1.*
(%2+2(*+%,*,$+'.23(*>$1-*4(4=(#)*.5*,$55(#(%1*5+$1-*1#+,$1$.%)?*@,(+''/*
$1*)-.3',*1+6(*"'+&(*$%*+*'+#2(*)"+&(*!(?2?*-+''0*>$1-*5.3#*1+='()*(+&-*
,()$2%+1(,*1.*+*,$55(#(%1*5+$1-*+%,*&.<(#(,*$%*"+"(#*1+='(&'.1-)?*8-(*
%34=(#*.5*&-+$#)*+#.3%,*(+&-*1+='(*!$,(+''/*e*.#*a0*<+#$()*,("(%,$%2*
.%*1-(*%34=(#*.5*"+#1$&$"+%1)?**;.'.3#(,*4+#6(#)*+#(*'(51*.%*1-(*1+='(*
).*"+#1$&$"+%1)*&+%*,#+>B*,..,'(B*>#$1(*:3()1$.%)*.#*&.44(%1)?*P%*
+,3'1*4(4=(#*.5*+*,$55(#(%1*#('$2$.3)*1#+,$1$.%*$)*E-.)1C*1.*1-(*)13,(%1)*
+1*1-(*1+='(*,()$2%+1(,*1.*(7"'.#(*1-($#*5+$1-?*W+$1-*4(4=(#)*"31*
)+&#(,*+#1(5+&1)*5#.4*1-($#*1#+,$1$.%*.%*1-(*1+='(*5.#*)13,(%1)*1.*
(7"'.#(?**Q13,(%1)*)"(%,*+%*$,(%1$&+'*+4.3%1*.5*1$4(*+1*(+&-*1+='(*+%,*
+51(#*`_*.#*`e*4$%31()*1-(/*#.1+1(*$%*+*&'.&6>$)(*,$#(&1$.%*>-$'(*1-(*
-.)1)*#(4+$%(,*$%*)$13?*Q13,(%1)*+#(*(%&.3#+2(,*1.*+)6*+%/*:3()1$.%)*
1-(/*>$)-*+=.31*(+&-*5+$1-*1#+,$1$.%?*P*=+%6*.5*$,(%1$&+'*&+#,)*
&.%1+$%$%2*:3()1$.%)*$)*"#.<$,(,*+1*(+&-*1+='(*+)*+*)1$43'3)*1.*
,$)&3))$.%*$5*%((,(,?*@%*1-(*&.3#)(*.5*1-(*-.3#*)13,(%1)*2(1*1.*<$)$1*+''*
5.3#*1+='()*+%,*,$+'.23(*>$1-*5.3#*4(4=(#)*.5*,$55(#(%1*5+$1-)?*

B 97&$1(*&3#$.)$1/*+%,**$%1(#()1*$%*,$<(#)(*#('$2$.3)*1#+,$1$.%)?
B P""#(&$+1(*1-+1*#('$2$.3)*=('$(5)*+#(*&.4"'(7B*,$<(#)(*+%,*,(("'/*

4(+%$%253'*$%*"(."'(C)*'$<()?
B j$)1(%B*+)6*:3()1$.%)B*+%,*(%2+2(*$%*2#.3"*,$)&3))$.%*+=.31*

#('$2$.3)*>.#',<$(>)*h*1-(*)+&#(,*>$1-*=('$(<(#)?
B I"(%B*>+#4B*#('+7(,B*%.%AF3,24(%1+'*(%2+2(4(%1*$%<.'<$%2*2#.3"*

,$)&3))$.%*>$1-*#('$2$.3)*=('$(<(#)?

B 97"'.#(*,$<(#)(*)+&#(,*+#1(5+&1)*$%*+*43'1$A)(%).#/*4+%%(#?
B 9'$&$1*,$)&3))$.%*+=.31*1-(*)/4=.'$)4B*1(+&-$%2)B*#$13+')*+%,*

"(#).%+'*)$2%$5$&+%&(*.5*,$55(#(%1*#('$2$.3)*1#+,$1$.%)?
B 9%2+2(*$%*+*#('+7(,*."(%*,$+'.2$&+'*4+%%(#*>$1-*"((#)*h*4(4=(#)*

.5**,$55(#(%1*#('$2$.3)*1#+,$1$.%)?

W#.4*]*/(+#)*.',*1.*+,3'1)
D(1>((%*a_*U \_*4$%31()*,("(%,$%2*.%*1-(*
%34=(#*.5*1+='()*+%,*2#.3"*)$H()?

B Q(1*3"*1-(*[*1+='()*>$1-*"+"(#*1+='(&'.1-)B*4+#6(#)B*+#1(5+&1)B*"#.4"1*
:3()1$.%)*h*1+'6$%2*.=F(&1?

B d$<$,(*1-(*"+#1$&$"+%1)*$%*2#.3")*.5*eAa*+%,*)(+1*1-(4*+#.3%,*1-(*1+='()?

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

+,&N0,0%2#$K*

'
(
'
)
*
+,

'
-#

/-
+2

0
'
)
;
1
+0

4
-*

1
;
'

>&'#;,.&'K* f+#6(#)B*"+"(#*1+='(&'.1-)B*"#.4"1*:3()1$.%)B*
[*'+#2(*1+='()*T&-+$#)*5.#*)13,(%1)**@%1(#5+$1-*
#(5'(&1$.%*h*=+%6*.5*:3()1$.%*#().3#&()*
,.>%'.+,+='(*.%*G+,'(1?
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B\&,.2'&*OK*Q$%&,E02%)*420:#3;&*"0E&

1-)KOAQ-3O@?H-CK-CQH-,FEGH?-PCQH-GHM@A@KOI-FB?-CQH-IHEOMFGR

'
-

-
-

`? f(4=(#)*.5*1-(*,$55(#(%1*5+$1-*1#+,$1$.%)*)1+%,*$%*+*'$%(*$%*5#.%1*.5*
1-(*&-$',#(%*!)(+1(,*+1*1+='()0B*>('&.4(*1-(4*h*(7"'+$%*-.>*1-(*
$%1(#5+$1-*&+5u*>.#6)?

^? I"1$.%+'*&-.#+'*#(+,$%2*.5*$%1(#5+$1-*1(71*=/*5+$1-*4(4=(#)*1.*)-.>*
).'$,+#$1/*=(1>((%*1-($#*,$55(#(%1*5+$1-**1#+,$1$.%)*!,.>%'.+,+='(*.%*
G+,'(10?

g? Q13,(%1)*+2#((*1.*1-(*2#.3%,*#3'()*!1+'6$%2*.=F(&1B*%.=.,/*5.#&(,*1.*
1+'6B**%.=.,/*&#$1$&$H()*T*1#$()*1.*&.%<(#1*+%/.%(*(')(T*4.<(*1+='(*$%*
&'.&6>$)(*,$#(&1$.%?

[? @%<$1(*1-(*)13,(%1*1.*+)6*:3()1$.%)*U %.*)3&-*1-$%2*+)*+*)$''/*:3()1$.%*
e? W+$1-*4(4=(#)*#(13#%*1.*1-(*1+='(*1-(/*+#(*-.)1$%2*h*>('&.4()*

(<(#/=.,/?*9<(#/=.,/*)+/)*1-($#*%+4(?
a? j..6$%2*+1*1-(*.=F(&1)*.%*1-(*1+='(*$%<$1(*&-$',#(%*1.*23())*>-+1*

1#+,$1$.%*1-(*5+$1-*4(4=(#*$)*5#.4*!,.%C1*1(''*1-(40?
\? @%<$1(*)".%1+%(.3)*:3()1$.%)*U 2$<(*&-$',#(%*+*'$11'(*1-$%6$%2*1$4(*h*

$%<$1(*1-(4*1.*>#$1(*,.>%*+%/*:3()1$.%)*.%*+*1+='(&'.1-?
]? S)(*1+'6$%2*.=F(&1?*W+$1-*4(4=(#)*#()".%,*1.*"+#1$&$"+%1)C*:3()1$.%)*

=31*+').*(7"+%,*1-(4*1.*$%&'3,(*=#.+,(#*:3()1$.%)*Ed.()*+%/=.,/*
(')(*-(#(*=('$(<(*+%/1-$%2*)$4$'+#K*d$55(#(%1K*E

c? J-(%*1$4(*$)*3"*.%(*-.)1*5+$1-*4(4=(#*&.%&'3,()*1-(*(<(%1*=/*
+)6$%2**)13,(%1)*+1*(+&-*1+='(N*s;.3',*/.3*1(''*3)*.%(*1-$%2*/.3*
'(+#%(,KV*s.%(*$%1(#()1$%2*:3()1$.%KtV*s.%(*1-$%2*1-+1*)3#"#$)(,*
/.3KtV*s.%(*1-$%2*/.3C,*'$6(*1.*6%.>*4.#(*+=.31Kt*(1&?

f(1-.,.'.2/*-+)*=((%*,(<('."(,*+%,*"$'.1(,*>$1-*9dY@G*+%,*fJ@Y?*

/&%)#@K*

B I%(*"(#).%*+&1)*+)*1$4(A6(("(#*!)1#$&10*+%,*#.1+1()*2#.3")*(<(#/*
`e*4$%31()?**D(5.#(*1-$)*+&1$<$1/*=#$(5*4(4=(#)*.5*1-(*,$55(#(%1*
5+$1-*2#.3")*1-+1*1-(/*+#(*%.1*1-(*E(7"(#1C*=31*>-$'(*+%)>(#$%2*
)13,(%1)*:3()1$.%)*1-(/*+#(*+').*5+&$'$1+1.#)*.5*2#.3"*,$)&3))$.%?

B ;-$',#(%*4+/*,..,'(B*"'+/*>$1-*+#1(5+&1)*(1&?*+%,*%.1*+""(+#*1.*=(*
"+#1$&$"+1$%2*=31*1-$)*$)*+*,(("'/*#('(<+%1*+%,*4(+%$%253'*5.#4*.5*
"+#1$&$"+1$.%?*@5*"+#1$&$"+%1)*#3%*.31*.5*:3()1$.%)*$%1#.,3&(*1-(*
=+%6*.5*:3()1$.%)*+%,*+)6*1-(4*1.*"$&6*+%/*.%(?

B W+&$'$1+1(*,$<(#)(*5.#4)*.5*"+#1$&$"+1$.%*$%&'3,$%2*
'$)1(%$%2T,#+>$%2T(7"'.#$%2*)+&#(,*.=F(&1)T4$4(*(1&?*P51(#*1-(*
&+5uB1+='(&'.1-) +&1*+)*+%*$4".#1+%1*#(&.#,*.5*1-(*,$+'.23(?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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OH

Z(/*8-(.#(1$&+'*L(5(#(%&()*
()&*>#;3)*?;2@&*%#*%)&*A.0,&@

D+#1-()B*L?*!`c\^0*S73"/,/*(#.KHY(>*r.#6N*Y..%,+/*G#())?
D.+'B*P?*!`c\c0?*!"#-3)#H/8H3"#HO99)#..#4?*Y(>*r.#6N*S#$H.% D..6)?*
R+$1+B*L?*!`cc`0*B//4H-%4H$6(,?HA%HAN./,'3#H+/%1#93(/%KHj.%,.%N*f+&f$''+%?
R+$1+B*L?*!`cc]0*AH+/00/%HF'0-%(37?H!"(%R(%*H-N/'3H^/6#H-%4H!)'3"H-%4HD'.3(1#KH
j.%,.%N*L.31'(,2(?
R(#('36B*d?*!^__]0*>70N/,(1H+,/3"(%*H(%H>1"//,.KHj.%,.%N*D'..4)=3#/?*
@"2#+<(B*X?*!^_`e0*E@%1(#5+$1-*d$+'.23(*$%*1-(*;'+))#..4CB*$%*Q+''/*9'1.%A;-+'&#+51 !(,5H
!#-1"(%*H;#,(*(/'.H$4'1-3(/%H+)#-3(6#,7B*P=$%2,.%N*L.31'(,2(?*""?`^gA`g]?
@"2#+<(B*X?*!^__[0*E@%&'3,$%2*G3"$'C)*W+$1-*D+&62#.3%,*$%*G#$4+#/*#('$2$.3)*9,3&+1$.%CB*
C)(3(."HD/')%-,H/8 >'99/)3H8/)H^#-)%(%*B*i.'?*`cN*g""?*``[A``]?*
@"2#+<(B*X?B*X+&6).%B*L?B*ICR#+,/B*Z?*!(,)0*!^__c0*;#,(*(/'.H$4'1-3(/%H;#.#-)1"H3")/'*"H
-H+/00'%(37H/8H=)-13(1#?HA13(/%H;#.#-)1"H-%4H3"#HE%3#)9)#3(6#HA99)/-1"KHf|%)1(#N*
J+74+%%?*
@"2#+<(B*X?B*f&Z(%%+B*S?*h*X+&6).%B*L?*!^__]0 E%3#)8-(3"HM(-,/*'#HN7H$0-(,H(%H=)(0-)7H
>1"//,.?H-%H#6-,'-3(/%H/8H3"#HC'(,4(%*H$UC)(4*#.H9)/_#13K f|%)1(#N*J+74+%%?
X+&6).%B*L?*+%,*f&Z(%%+B*S?*!^__e0*E%3#)1',3')-,H$4'1-3(/%H-%4H;#,(*(/'.H=,')-,(37K
I)'.N*I)'.*S%$<(#)$1/?
Z%+31-B*8?B*X.H)+B*G?*BD(#1#+4A8#..)1B*R?B*@"2#+<(B*X?*!(,)?0*!^__]0*$%1/'%3#)(%*H
;#,(*(/'.H=,')-,(.0H(%H>1"//,H-%4H>/1(#37?HAHd'-,(3-3(6#H>3'47H/8H!##%-*#H=#).9#13(6#.H
(%H$')/9#Kf|%)1(#N*J+74+%%?**
j'(>('/%B*X?*!^__c0*S-)*(%.H/8H;#,(*(/%?HC#3L##%H`(#)R#*--)4H-%4HM#))(4-:H
D'..4$%21.%N*@%,$+%+*S%$<(#)$1/*G#())?
Q3''$<+%B*X*h*j'./,B*Q?*!^__a0*E8-(*W.#34*1-(+1#(*.5*P323)1.*D.+'N*P*d#+4+1$&*f.,('*
5.#*d$+'.23(*+%,*;.443%$1/AD+)(,*9%<$#.%4(%1+'*Q&$(%&(C*^/1-,H$%6()/%0#%3B*!``0*
aB*""?*a^\A[a?
J($'B*Q?*!^__^0*B)-6(37H-%4HB)-1#:Hj.%,.%N*L.31'(,2(?

`&6*U$:2$&*>&'#;,.&'

^(8#,/%*H^#-)%(%*H=,-38/)0 -11"NTT'''"'+15.#4?(3T(<(%1)T(,3&+1$.%A5.#A$%1(#&3'13#+'A
,$+'.23(T

^(6(%*HM(88#)#%1#HEEE?HA*)##4H>7,,-N'.KH"339?aaLLLK8-()(.,#U
(%8K1/K'Rae8(,#.a4/1'0#%3.afMPgcQ$$PVfV<fc[<CcQAP$AMAfT[AAgK948
d+%$('*j$)4.#(B*ED(*r.3#)('5?*9<(#/.%(*9')(*$)*8+6(%C*

-11")NTT>>>?/.313=(?&.4T>+1&-K<qH(z"#k&OJ`r

Y($'*f&R#(2.#**^(6(%*HL(3"H3"#HB/4.HDD;*[*
-11"NTT>>>?==&?&.?36T"#.2#+44()T=_c&_">[

X.-%*G+3'*``*;(%1#(*5.#*@%1(#A#('$2$.3)*,$+'.23(*
-11")NTT>>>?5+&(=..6?&.4TXG^&(%1(#T

!"#H=,')-,(.0H=)/_#13 +1*O+#<+#,*S%$<(#)$1/**-11"NTT>>>?"'3#+'$)4?.#2T 93#."(+%*
;.44$))$.%*G'+15.#4*5.#*@%1(#&3'13#+'*d$+'.23(*
-11"NTT(&?(3#."+?(3T&3'13#(T".'$&/T)1#+1(2$&A5#+4(>.#6T$%1(#&3'13#+'A
,$+'.23({(%?-14

X/),4H+/'%1(,H/8H+"')1"#.@H=)/*)-00#H/%HE%3#))#,(*(/'.HM(-,/*'#H-%4H+/U/9#)-3(/%H
!J;;A@Ld;0*
-11"NTT>>>?<+1$&+%?<+T#.4+%{&3#$+T".%1$5$&+'{&.3%&$')T$%1(#('2T,.&34(%1)T#&{"&{$
%1(#('2{,.&{^_`````_{1()1$4.%$+%H+A&#$)1$+%+{(%?-14'

-11")NTT>>>?&3##$&3'34.%'$%(?$(T2(14(,$+T^ga\[e=_A+^^^A[=^+A]_=`A
[^,=_+g&\([&T@%1(#&3'13#+'A9,3&+1$.%A$%AG#$4+#/AQ&-..'{R3$,('$%()?",5

-11"NTT&%)?$(T)3"".#1A4+1(#$+')T

-11")NTT3%(),.&?3%()&.?.#2T+#6NT[]^^gT"5____`[\]\]

-11"NTT>>>?>.#',>$)()&-..')?$(T#().3#&(A$1(4T#('$2$.3)A(,3&+1$.%A#().3#&()T

-11")NTT>>>?#('$2$.3)(,3&+1$.%&.3%&$'?.#2?36T#().3#&()T

-11")NTT>>>?+%%+'$%,-5.3%,+1$.%?.#2T)$1()T+%%+'$%,-?.#2T5$'()T,.&34(%1)T"+2(T(
,3&+1$.%{-+%,=..6{(%{_{_?",5

-11")NTT(%?3%()&.?.#2T$%1(#&3'13#+',$+'.23(T)$1()T,(5+3'1T5$'()T$%'$%(A
5$'()T9Y{d$<(#)$1/{d$+'.23({+%,{Q-+#$%2?",5
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(#3&%)&,

!1-(*"-$'.)."-$&+'0
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HF

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:cK*

G-$'.)."-$&+' (%:3$#/ $) >('' ()1+='$)-(, +) + "#+&1$&( +%, 1-(#( $) +
2.., ,(+' .5 '$1(#+13#( +%, )3"".#1 +<+$'+='( 1. 1(+&-(#)? J( +#(
"+#1$&3'+#'/ $%1(#()1(, $% (7"'.#$%2 "'3#+'$)1$& +""#.+&-() 1. (%:3$#/
$% &.443%$1/B )3"".#1$%2 "-$'.)."-$&+' &.%1(4"'+1$.% +%, ,$+'.23(B
&+#(53' +%+'/)$)B &#$1$&+' (<+'3+1$.% +%, (7&-+%2( .5 $,(+)B +) >('' +)
5.)1(#$%2 (7$)1(%1$+' +%, $4+2$%+1$<( #('+1$.%)-$") 1. E=$2 :3()1$.%)C?

P% $4".#1+%1 +)"(&1 .5 ,.$%2 "-$'.)."-$&+' (%:3$#/ $) 1. 4+6( $%1(%1
(7"'$&$1 +%, 1. (%&.3#+2( "+#1$&$"+%1) 1. ,. ). 1.. +) 1-(/ +""#.+&-
1.2(1-(# 1-( (%:3$#$()? 97+4"'() .5 $%1(%1 $%&'3,(N &\2'%&$%20:
!(7"'.#$%2 + :3()1$.% 4.#( ,(("'/B &.%%(&1$%2 >$1- (7"(#$(%&(B +%,
4+6$%2 4(+%$%20V 0,3;5&$%0%2#$0: !5.&3)$%2 .% +%+'/1$& )6$'') +%,
2#.3%,$%2 $% "-$'.)."-$&+' #(+).%$%20V 0.%282'% !>.#6$%2 5#.4 1-(
"-$'.)."-$&+' ,$)&3))$.% 1.>+#,) ).4( 5.#4 .5 +2(%&/B +()1-(1$&B
".'$1$&+'B .# .1-(#>$)(0? 8-$%6$%2 +=.31 (%3#%3 $) &(%1#+' +%, 1-(
5+&$'$1+1.# &+% >.#6 >$1- 1-( )13,(%1) 1. )(1 $%1(%1 $%,$<$,3+''/ +%,
&.''(&1$<('/N .% +% $%,$<$,3+' =+)$)B 5.# (7+4"'(B 2(%(#+1( + :3()1$.%
1-+1 $) E"(#).%+''/ 4(+%$%253' 1. /.3CB .# 5.&3) .% 2$<$%2 (7+4"'() .#
#(+).%) $% + 2$<(% )())$.%B $%,$<$,3+''/ .# &.''(&1$<('/? 8-$) &+% =(
#(<$(>(, +%, (<+'3+1(, +1 1-( (%, .5 1-( )())$.%?

G-$'.)."-$&+' (%:3$#/ ,$55(#) 5#.4 =('$(5 &$#&'() +%, .1-(# $%&'()(%*
+,-..)//0 (7(#&$)() $% 1-+1 "+#1$&$"+%1) +#( +)6(, 1. (7"'+$% -.> 1-(/
&+% )3"".#1 1-($# $,(+)B "#.<$,( #(+).%) .# (<$,(%&( 5.# 1-($#
".)$1$.%B '..6 5.# &.3%1(#A+#234(%1) +%, (7+4"'()B +%, +#( +').
$%<$1(, 1. +&1$<('/ 1+6( ,$<(#)( )1+%,".$%1) 1-+1 4+/ =( +1 .,,) >$1-

1-($# .>% =('$(5) +%, ".)$1$.%)? O.>(<(#B 1-()( ,$55(#(%1
4(1-.,.'.2$() $% 1-$) "#.F(&1 +#( ,()$2%(, $% .#,(# 1. &.4"'(4(%1
+%, (%#$&- .%( +%.1-(#B ). "-$'.)."-$&+' (%:3$#/ )-.3', %.1 =(
3%,(#1+6(% $% $).'+1$.% 5#.4 1-( #+%2( .5 .1-(# +&1$<$1$()B +%, $1
)-.3', "$&6 3" .% 1-( 1-(4() +%, 1."$&) $%1#.,3&(, 1-#.32- .1-(#
4(1-.,.'.2$()? @1 ,.()B -.>(<(#B +'). 2$<( )13,(%1) +%, 1(+&-(#) 1-(
."".#13%$1/ 1. ,(<('." &#$1$&+' 1-$%6$%2 )6$'') +%, -$2-(# .#,(#
1-$%6$%2 )6$'')? J-$')1 &(%1#(, .% 1-( ,$)&3#)$<(B $,(+) +%, ".)$1$.%)
,(<('."(, $% 1-( &.3#)( .5 "-$'.)."-$&+' (%:3$#/ &+% =( +'). =(
4+%$5()1(, 1-#.32- + #+%2( .5 +&1$<$1$()B $%&'3,$%2 ,#+>$%2B 4+6$%2B
"(#5.#4+%&(B +&1$.%B +%, ). 5.#1-? 8-$) $%<$1() + 4.<(4(%1 =(1>((%
1-( ,$)&3#)$<( +%, 1-( (7"#())$<(B +%, $) +% $%&'3)$<( )1#+1(2/? 8-$)
4(+%) 1-+1 $% ,$<(#)( &'+))#..4) $% >-$&- %.1 +'' &-$',#(% -+<( (:3+'
5'3(%&/ $% 1-( '+%23+2(B .# >-(#( 1-(/ 4+/ -+<( 3%,(#2.%( + #+%2(
.5 (7"(#$(%&()B $%&'3,$%2 ).4(1$4() ,$55$&3'1 (7"(#$(%&()B 1-+1 1-(/
-+<( 1-( ."".#13%$1/ 1. (7"'.#(B (7"#()) +%, 4+%$5()1 1-($# $,(+)
1-#.32- ,$<(#)( 4(,$+ +%, 1-#.32- 1-( '(%)() .5 ,$55(#(%1 1#+,$1$.%)B
&3'13#()B +%, -$)1.#$()?
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;.443%$1$() .5 "-$'.)."-$&+' (%:3$#/ (%&.3#+2( $%1(''(&13+' -34$'$1/B
,$)+2#((4(%1B &+"+&$1/ 5.# #(+).%(, +#234(%1+1$.%B $4+2$%+1$.%B
'$)1(%$%2 )6$'')B +%+'/1$&+' +=$'$1$()B 5.)1(#$%2 1-( ,()$#( 1. (%2+2( $%
1-.32-153' +%, #()"(&153' ,$+'.23(? 8-(/ +#( "#(4$)(, .% 1-(
"#$%&$"'( .5 &.''+=.#+1$<( '(+#%$%2 U .3# 1-$%6$%2 $) (%#$&-(, =/ 1-(
$,(+) .5 .1-(#)? j$6( .1-(# 4(1-.,.'.2$() ,$)&3))(, $% 1-$) "#.F(&1B
"311$%2 + E&.%&("1C .# :3()1$.% E.% 1-( 1+='(C +''.>) 5.# + 6$%, .5
E$%1$4+1( ,$)1+%&$%2C 1-+1 (%+='() + ,$)"+))$.%+1(B /(1 $%1(#()1(,B
(%2+2(4(%1 >$1- 1-( :3()1$.%? P) "+#1$&$"+%1) +#( (%&.3#+2(, 1.
1+6( 1-.)( ".)$1$.%) 1-+1 >$'' (%+='( 43'1$"'( "(#)"(&1$<() 1. =( 1+6(%
+%, (7"'.#(, .% + 1."$&B :3()1$.%) &+% =( ,$)&3))(, $% + )+5( )"+&(
1-+1 ,.()%C1 ,(4+%, "(#).%+' ".)$1$.%) .# <$(>) 1. =( ,$)&'.)(,? P1
1-( -(+#1 .5 1-$) "#.&()) $) 1-( ,(<('."4(%1 .5 &#$1$&+'B &#(+1$<(B
&+#$%2 +%, &.''+=.#+1$<( 1-$%6$%2? G-$'.)."-$&+' (%:3$#/ $) "+#1$&3'+#'/
3)(53' >-(% +% (,3&+1.# %((,) 1. E1+6( 1-( -(+1C .31 .5 + ,$55$&3'1
1."$& .# &.%<(#)+1$.%? 8-( #3'() .5 "-$'.)."-$&+' (%2+2(4(%1 ,(4+%,
+&1$<( '$)1(%$%2B &+#(53' #(+).%$%2B +%, #()"(&153' (%2+2(4(%1? J(
,#+> 53#1-(# .% ).4( .5 1-()( $,(+) $% .3# )(&1$.% .% v3()1$.%$%2?

G+#1$&3'+#'/ $4".#1+%1 $% 1-$) +""#.+&- $) 1. )(1 $%1(%1 1.2(1-(# $% 1-(
"-$'.)."-$&+' (%:3$#/ U >-+1 $) $1 >( >.3', '$6( 1. ,. 1.,+/ .# 5.&3)
.% 1.,+/K ;+% >( 1-$%6 +=.31 >-+1 >( >.3', '$6( 1. 2+$% 5#.4 1-$)
(7"(#$(%&( .5 1-$%6$%2 1.2(1-(#K 8-$) 6$%, .5 (%:3$#/ $) #(+''/ -('"53'
>-(% ,(+'$%2 >$1- 1#$&6/B &.%1#.<(#)$+' .# ,$55$&3'1 1."$&)? @1 +)6) 5.#
"(#)"(&1$<( 1+6$%2 +) "+#1 .5 1-( "#.&())B +%, +) >( >$'' )(( '+1(# $%
.3# )(&1$.% .% :3()1$.%$%2 +%, "-$'.)."-/ .5 '+%23+2(B $1 +'). -('")
1. =3$', &+"+&$1/ $% #(+).%$%2 )6$'') 1-+1 +2+$% &+% =( -('"53' $5 +%,
>-(% )13,(%1) 4+6( 2(%(#+' +%, 3%)3"".#1(, &'+$4) .# (%2+2( @%

")(3,.A#(+).%$%2 .# -4 "/0(%#0 +#234(%1): .# "(#).%+' +11+&6)K

A#5& ?;2@2$3 +,2$.2N:&' #E %)& +)2:#'#N)2.0: B$a;2,6 AN0.&

B J( >$'' +'' #()"(&1 (+&- .1-(#C) $,(+) +%, <$(>)B (<(% $5 1-(/ +#(
,$55(#(%1B +%, =( >$''$%2 1. #(A1-$%6 .3# $,(+)?

B J( >$'' !-."(53''/0 ,$)+2#(( >$1- .%( +%.1-(# $5 >(C#( 2.$%2 1. ,.
"-$'.)."-/ >(''B =31 ,.%C1 4+6( $1 "(#).%+'B +%, =( #()"(&153'?

B d$)+2#((4(%1 -('") 3) 1. 1-$%6 "-$'.)."-$&+''/?
B J( >$'' '$)1(% 1. (+&- .1-(#?
B 8-( 1(+&-(#T5+&$'$1+1.# >$'' +)6 /.3 1. (7"'+$% .# 1('' 3) >-/ /.3

1-$%6 ).4(1-$%2 +%, 1. 2$<( #(+).%)? 8+6( /.3# 1$4(B .# &.4( =+&6
1. 3) $5 /.3 %((, 4.#( 1$4( 1. 1-$%6?

B Y. .%( $% 1-( #..4 -+) 1-( +%)>(#) 1. +'' 1-( :3()1$.%)V 1-$) $) +
F.3#%(/ .5 '(+#%$%2 +%, 1-$%6$%2 1.2(1-(#?

B 9<(#/.%(C) $,(+) +%, <$(>) +#( <+'3(, $% 1-$) &.%<(#)+1$.%?
B 8#/ 1. '$)1(% 1. .%( +%.1-(# +%, =3$', .% .%( +%.1-(#C) $,(+)?
B J( >.%C1 +)6 /.3 1. "31 /.3# -+%,) 3" =31 F3)1 13#% 3" /.3# "+'4

>-(% /.3 >+%1 1. )+/ ).4(1-$%2B +%, >( >$'' 4+6( )3#( /.3 -+<(
+ &-+%&( 1. 1+'6?

B Q.4(1$4() >( >$'' 2$<( /.3 ).4( 1$4( $% )$'(%&( 1. 1-$%6 +=.31
:3()1$.%)B ). /.3 ,.%C1 %((, 1. 5((' /.3 -+<( 1. &.4( 3" >$1- +%
+%)>(# $44(,$+1('/?

B r.3 +#( 1-( (7"(#1) $% 1-( #..4B +%, >( >+%1 1. '(+#% 5#.4 /.3?

!"#$%## &'( )*"+$"),(# -"&' #&%.(+&# &/ .($".( "0 1/% 2*( '2))1 -"&'
&'(3 2# 2 4*/%) /* -'(&'(* 1/% -2+& &/ 2..5*(3/6( 2+17
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4203,0552$3 0$@ 4#.;5&$%2$3 %)& X,3;5&$%

@1 &+% =( #(+''/ -('"53' 5.# 5+&$'$1+1.# +%, )13,(%1) 1. 5$%, >+/) .5
<$)3+''/ ,.&34(%1$%2 1-( '$%() .5 (%:3$#/ $% 1-( ,$)&3))$.%? 8-$) &+%
5.)1(# $%&'3)$.% .5 +'' <.$&() +%, +'). -('" 1-( 5+&$'$1+1.# +%, )13,(%1) 1.
4$##.# =+&6 1-( 6(/ ".$%1) +%, "(#)"(&1$<()B 1. )(( >-+1 '$%() .5
(%:3$#/ -+<( =((% "3#)3(,B "(#-+") 1. "+3)( 1. +)6 >-$&- .%(
)13,(%1) >.3', '$6( 1. "3#)3(B +%, 1. %.1( >-(#( 1-( ,$)&3))$.% -+)
2.%( .55A1#+&6? d$55(#(%1 5+&$'$1+1.#) -+<( ,$55(#(%1 4+""$%2 "#+&1$&()
+%, )-.#1-+%, ). $1C) >.#1- "#+&1$)$%2 1-()(B +%, )1.""$%2 (<(#/ ).
.51(% ). 1-+1 +% .%2.$%2 (55.#1 $) 4+,( 1. )344+#$)(B ,$)1$' +%, #(5'(&1
=+&6 1-( +#234(%1 .# (%:3$#/ 1. 1-( 2#.3"? Q13,(%1) &+% +'). =( 2$<(%
1-$) #.'( +) 1-(/ =(&.4( 4.#( (7"(#$(%&(,? @%,((, )13,(%1) &+% =(
2$<(% ,$55(#(%1 EF.=)C $% +% (%:3$#/ ). 1-+1 1-(/ &+% 5((,=+&6 +1 $%1(#<+')
+%, +1 1-( (%, 1. 1-( >$,(# 2#.3"? P 3)(53' )1#+1(2/B $% "+#1$&3'+# +1 1-(
=(2$%%$%2 )1+2()B &+% =( 1. +)6 )13,(%1) 1. >.#6 +1 + E4(1+ '(<('C? W.#
(7+4"'(B s@ >.3', '$6( 1. ,$)+2#(( >$1- 7tB s@ >.3', '$6( 1. .55(# +%
(7+4"'( $% )3"".#1 .5 7t? r.3 &+% -+<( + '$)1 .% 1-( >+'' 1. -('"
)13,(%1) >$1- 1-( 6(/ '+%23+2( +%, 1(#4)? Q(( ".))$=$'$1$() .% 1-$) "+2(
+%, 1-( %(71?

r.3 &+% +'). ,. &.%&("1 4+") 1.2(1-(# +%, =3$', $% 1-$) "#+&1$&( .5
#(5'(&1$%2 .% >-+1 $) =($%2 )+$, +1 #(23'+# $%1(#<+')?

!"# ,(.3. 9)/6(4#4 /% 3"# %#W3 9-*# 1-% N# '.#4 3/ L)(3# '9 - .#3 /8 R#7
9"(,/./9"(1-, 0/6#. 3/ "#,9 .3'4#%3.K !#-1"#). 0-7 L(." 3/ 8/1'. /%
1#)3-(% J0/6#.@ -%4 3/ .(09,(87 (3 8/) 7/'%*#) .3'4#%3.K !"#7 1-% N# '.#4
3/ 4/1'0#%3 -%4 4(-*)-0 3"# #%&'()7: -. L#,,K

D &22/51 2#""/21'#*( @E 5//"( >'))'*<)E
D &@)/ 1# )'(1/* 1# #16/"( 011/*1'9/)E
D &@)/ 1# "/9'(/ #*/-( 9'/>( '* )'<61 #$ "/0(#* $"#A #16/"(
D &@)/ 1# 10F/ #*/ 0*#16/"-( '=/0( (/"'#8()E
D &@)/ 1# @8')= 85#* #*/ 0*#16/"-( '=/0(
D &@)/ 1# =/9/)#5 #*/-( #>* '=/0( >'16#81 $/0" #$ "/@8$$ #"
68A')'01'#* $"#A 5//"(

D ,5/* 1# */> '=/0(
D 46#>( 2#*2/"*( $#" 16/ "'<61( #$ #16/"( 1# /G5"/(( 16/'" 9'/>(
D 7050@)/ #$ =/1/21'*< 8*=/")E'*< 0((8A51'#*(
D 46#>( 2#*2/"* $#" 2#*('(1/*2E >6/* 0"<8'*< 0 5#'*1 #$ 9'/>
D &(F( "/)/90*1 H8/(1'#*(
D I/"@0)'(/( "/)01'#*(6'5( @/1>//* /*=( 0*= A/0*(
D 46#>( "/(5/21 $#" 5/"(#*( '* 16/ 2#AA8*'1E
D 46#> (/*('1'9'1E 1# 2#*1/G1 >6/* ='(28(('*< A#"0) 2#*=821
D &(F( $#" "/0(#*( $"#A #*/-( 5//"(
D .'(28((/( '((8/( >'16 'A50"1'0)'1E
D &(F( $#" 2"'1/"'0%

A%%H>"-)9HL)(3#.H/8H./0#HN#"-6(/'). 3"-3H0(*"3H."/LH3"-3H-H1"(,4H(.H
#W9#)(#%1(%*HL"-3H(3H(.H,(R#H3/H9-)3(1(9-3#H(%H-H1/00'%(37H/8H#%&'()7H
2B)#*/)7H-%4H^-6#)7:HQcPg?Hhc5KH
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B R$<$%2*#(+).%)*+%,*,$)1$%23$)-$%2*2..,*#(+).%)*5#.4*=+,*.%()
B P)6$%2*:3()1$.%)
B j$)1(%$%2*1.*.1-(#)
B d#+>$%2*,$)1$%&1$.%)*+%,*&.%%(&1$.%)
B S%,(#)1+%,$%2*#('+1$.%)-$")N*"+#1T>-.'(B*4(+%)T(%,B*&+3)(T(55(&1*(1&?
B S)$%2*+%+'.2$()
B S%,(#)1+%,$%2*+%,*(<+'3+1$%2*+#234(%1)
B @,(%1$5/$%2B*:3()1$.%$%2*+%,*F3)1$5/$%2*+))34"1$.%)
B ;.%)1#3&1$%2*(7"'+%+1$.%)
B Q1#$<$%2*5.#*&.%)$)1(%&/
B ;'+))$5/$%2*+%,*&+1(2.#$)$%2
B W.#43'+1$%2*+%,*3)$%2*&#$1(#$+
B ;.##(&1$%2*.%(M)*.>%*1-$%6$%2
B j..6$%2*5.#*(<$,(%&(*+%,*"#.=+=$'$1/
B G#.='(4*)((6$%2
B f+6$%2*!+%,B*>-(#(*+""#."#$+1(B*>$1--.',$%20*<+'3(*F3,2(4(%1)
B 8+6$%2*+''*#('(<+%1*&.%)$,(#+1$.%)*$%1.*+&&.3%1
B Q-.>$%2*)(%)$1$<$1/*1.*&.%1(71*!=($%2*+='(*1.*$,(%1$5/*)"(&$5$&
B &-+#+&1(#$)1$&)*>-$&-*4+6(*+*,$55(#(%&(*$%*F3,2(4(%1*5.#4+1$.%0
B D(&.4$%2*&.44$11(,*1.*1-(*<+'3(*.5*1#31-*+%,*$%:3$#/
B ;'+#$5/$%2*4(+%$%2)*+%,*#(+,$%2*5.#*4(+%$%2
B d(5$%$%2*+%,*+%+'/)$%2 &.%&("1)

B Q"(+6$%2*&.%5$,(%1'/*+%,*5'3(%1'/
B ;.%)1#3&1$%2*$%5(#(%&()
B R(%(#+'$)$%2 5#.4*"+#1$&3'+#*$%)1+%&()*+%,*(7"(#$(%&()
B W$%,$%2*(7+4"'()*+%,*&.3%1(#(7+4"'()
B P%+'/)$%2 )(%1(%&()*+%,*)1+1(4(%1)
B P%1$&$"+1$%2B*"#(,$&1$%2*+%,*(7"'.#$%2*&.%)(:3(%&()
B L(&.2%$)$%2 &.%1#+,$&1$.%)*
B d(1(&1$%2*5+''+&$.3)*#(+).%$%2
B R(%(#+1$%2*+%,*1()1$%2*-/".1-()()
B d$)"'+/$%2*."(%A4$%,(,%())
B d(1(&1$%2*<+23(%())*+%,*+4=$23$1/
B 97"'.#$%2*+'1(#%+1$<()*+%,*".))$=$'$1$()
B Q1$&6$%2*1.*1-(*".$%1*!=($%2*#('(<+%10
B D($%2*+>+#(*.5*&.4"'(7$1/N*)(($%2*1-(*M2#(/M*=(1>((%*1-(*='+&6*+%,*1-(*

>-$1(
B P&6%.>'(,2$%2*,$55(#(%1*"(#)"(&1$<()*+%,*<$(>".$%1)V*=($%2*$4+2$%+1$<(
B S%,(#)1+%,$%2*1-(*$4".#1+%&(*.5*=($%2*#(+).%+='(
B d(<('."$%2*,$)".)$1$.%)*.5*$%1(''(&13+'*&.3#+2(B*-34$'$1/B*1.'(#+%&(B*

$%1(2#$1/B*"(#)(<(#+%&(*+%,*5+$#4$%,(,%())
B L()"(&1$%2*"(#).%)*+%,*1-($#*".$%1)*.5*<$(>
B ;+#$%2*5.#*1-(*"#.&(,3#()*.5*(%:3$#/

0Q@BZ@BA :@IC !"#$% &'()*+,- .$# /'00'# &*+,1+,- 23 4(5#',)' 678+00'# (,9 :,, 6*(#7; 77< =>?@<A<
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8-$) (7(#&$)( $) +% (7&(''(%1 E>+/ $%C 1. "-$'.)."-$&+' (%:3$#/B $%
"+#1$&3'+# 1. -('" >$1- &.%&("1 &'+#$5$&+1$.%B 4+6$%2 ,$)1$%&1$.%)B
.55(#$%2 #(+).%)B +%+'/1$&+' )6$'')B +%, "(#)"(&1$<( 1+6$%2? @1 "#()(%1)
>$1- + )1+1(4(%1 1-+1 )-.3', "#.<.6( ,$55(#(%1 #()".%)()B 5.#
(7+4"'(B sO+""$%()) $) 4.#( $4".#1+%1 1-+% W#((,.4t? @1 +)6)
"+#1$&$"+%1) 1. E1+6( + ".)$1$.%C +%, 1. .55(# #(+).%) 5.# 1-($# ".)$1$.%?
@1 $) $4".#1+%1 1. 1#/ 1. 5.''.> 1-( 5#+4(>.#6 )322()1(,? 8#/ 1. +<.$,
&.%1#.<(#)$+' )1+1(4(%1) .# ".)$1$.%) 3%1$' 1-( )13,(%1) -+<(
,(<('."(, 1-( )6$'') .5 >.#6$%2 1.2(1-(# +) + &.443%$1/ .5
"-$'.)."-$&+' (%:3$#/B =31 &-..)( )1+1(4(%1) 1-+1 >$'' =( &.%1()1(,B
$%1(#()1$%2 +%, .5 &.44.% &.%&(#%? Q13,(%1) )-.3', 3%,(#)1+%, 1-+1
>-$')1 1-(#( +#( %. 5$%+' #$2-1 .# >#.%2 +%)>(#)B $1 $) %.1 F3)1 + 4+11(#
.5 E(7"#())$%2 ."$%$.%)CN (<(#/.%( )-.3', 1#/ 1. 2$<( #(+).%) 5.# 1-($#
"(#)"(&1$<()B 1+6( 1$4( 1. #(5'(&1B +%, =( >$''$%2 1. &-+%2( 1-($# 4$%,)?
P'' )13,(%1) "+#1$&$"+1( =/ 4.<$%2 "'+&()B ). 1-$) $) + <(#/ $%&'3)$<(
(7(#&$)(? I<(# 1$4(B )13,(%1) 4+/ 2(%(#+1( 1-($# .>% EP2#((Ad$)+2#((C
)1+1(4(%1) 5.# 1-( 2#.3"?

d(<('." 1-( 5.3%,+1$.%+' )6$'') +%, ,$)".)$1$.%) 5.# (%2+2$%2 $%
"-$'.)."-$&+' (%:3$#/?

G+#1$&$"+%1) >$''N
C D( +='( 1. 1+6( + ".)$1$.% +%, .55(# #(+).%) 5.# 1-($# ".)$1$.%?
C ;#$1$&+''/ (<+'3+1( 1-( #(+).%) .55(#(, =/ .1-(#)?
C P)6 5.# &'+#$5$&+1$.% 5#.4 .1-(#) +%, =( "#("+#(, 1. &'+#$5/

4(+%$%2) +%, .55(# + ,(5$%$1$.% .5 &.%&("1)?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

'
(
'
)
*
+,

'
-%

/-
1
3
)
'
'
[<

+,
1
3
)
'
'
-,

0
1
0
'
5
'
2
0

C W((' &.45.#1+='( $% &-+%2$%2 1-($# 4$%,) $5 1-(/ -(+# +
"(#)3+)$<( +#234(%1 5#.4 .1-(#)?

C P%+'/)( &.%&("1) +%, =(2$% 1. ,(<('." + 4.#( 5$%('/ 2#+$%(,
+%, %3+%&(, 3%,(#)1+%,$%2 .5 &.%&("1)?

C j(+#% -.> 1. ,$)+2#(( +%, 1. <+'3( ,$)+2#((4(%1?
=-)3(1(9-%3.? 8-$) (7(#&$)( &+% =( 3%,(#1+6(% $% + 2#.3" 5#.4 `_Age
)13,(%1)?
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()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
-

-
-

C 8-$) (7(#&$)( $) ,.%( )1+%,$%2 3" +%, $%<.'<() 4.<$%2 ".)$1$.%)
"-/)$&+''/?

C 97"'+$% 1-+1 )13,(%1) )-.3', ".)$1$.% 1-(4)('<() +'.%2 1-( P2#((A
d$)+2#(( '$%(B ,("(%,$%2 .% -.> )1#.%2'/ 1-(/ 5((' +=.31 1-(
)1+1(4(%1?

C D(2$% >$1- +)6$%2 5.# #()".%)() 5#.4 )13,(%1) +1 1-( (71#(4() .5
1-( )1+1(4(%1B 1-(% 4.<( 1. )13,(%1) $% 1-( 4$,,'(? P)6 ^Ag
)13,(%1) 5#.4 (+&- ".)$1$.% 1. (7"'+$% >-/ 1-(/ +#( )1+%,$%2
>-(#( 1-(/ +#(?

C I55(# )13,(%1) 1-( ."".#13%$1/ 1. &-+%2( 1-($# 4$%, +%, 1. +)6
:3()1$.%) +1 #(23'+# $%1(#<+')?

C W+&$'$1+1.# )-.3', &.%1$%3.3)'/ 4$##.# =+&6 1-( #()".%)()B )((6
&'+#$5$&+1$.%B +%, 4+6( &.%%(&1$.%)T,$)1$%&1$.%) =(1>((% 1-(
,$55(#(%1 #(+).%) +%, ,(5$%$1$.%)? sk )+$,?? =31 r )+$,?? +%, z )+$,??t?

/&%)#@K* B 9%&.3#+2( )13,(%1) 1. .&&3"/ 1-( >-.'( )"+&( .5 1-( #..4B +%,
$%<$1( #()".%)() 5#.4 + #+%2( .5 "+#1$&$"+%1)?

B 8#/ 1. &#(+1( + 2.., (%(#2/ 1-#.32- &+#(53' &.%)$,(#+1$.% .5 1-(
)1+1(4(%1? j+1(# )13,(%1) 4+/ "#.".)( + )1+1(4(%1 1-(4)('<()?

B P) )13,(%1) =(&.4( 4.#( 5+4$'$+# >$1- 1-( +""#.+&- +%, >$1-
"-$'.)."-$&+' (%:3$#/ 4.#( =#.+,'/B 4.#( E&.%1#.<(#)$+'C
)1+1(4(%1) &+% =( $%1#.,3&(,B >$1- )(%)$1$<$1/ 1. 1-( >$,(# 2#.3"?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K

C Q13,(%1) )-.3', =( (%&.3#+2(, 1. 4+6( ,$)1$%&1$.%) +%, 1.
(7"'.#( 4.#( ,(("'/ =.1- 1-($# ,(5$%$1$.% +%, 1-( #(+).%) .55(#(,B
+%, 1. &.%%(&1 >$1- 1-( 1-$%6$%2 .5 .1-(#)?

C 8-( 5+&$'$1+1.# 4.,(') "-$'.)."-$&+' #(+).%$%2 =/ 4$##.#$%2B
&.4"+#$%2B 5$%,$%2 )$4$'+#$1$()B +%, (%&.3#+2$%2 )3)1+$%(, 5.&3)
.% +%+'/)$)B .% #(+).%$%2B +%, .% &'+#$5$&+1$.% .5 &.%&("1)?

C Q13,(%1) )-.3', &.4( 1. )(( 1-+1 ".$%1) .5 ,$)+2#((4(%1
).4(1$4() )1(4 5#.4 ,$)+2#((4(%1) .5 ,(5$%$1$.%B +%, 1-+1 >-(#(
1-(#( +""(+#) 1. =( +2#((4(%1B 1-$) 4+/ %.1 =( 1-( &+)( +)
"(."'( 4+/ =( 3)$%2 1-( )+4( >.#, =31 3%,(#)1+%,$%2 $1
,$55(#(%1'/?

9+#'/ ;-$',-.., 1. P,3'1
`eA[e 4$%31()

B 97"'+$%*1-(*#3'()*5.#*1-(*(7(#&$)(*1-+1*"(."'(*)-.3',*1+6(*3"*+*".)$1$.%*
+%,*&+%*&-+%2(*1-($#*4$%,)?

B 8+='()*+%,*&-+$#)*"3)-(,*=+&6*1.*&'(+#*+*)"+&(*>-(#(*(<(#/.%(*&+%*
)1+%,?

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

+,&N0,0%2#$K*

>&'#;,.&'K* f+)6$%2*1+"(*1.*&#(+1(*+*'.%2*'$%(*.%*5'..#*
)1#(1&-$%2*+&#.))*1-(*#..4
8>.*P[*)$H(*"$(&()*.5*"+"(#*>$1-*>.#,)*sP2#((t*
+%,*sd$)+2#((t*"'+&(,*+1*($1-(#*(%,*.5*1-(*'$%(
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HG

B\&,.2'&*!K*"#$.&N%*"#$'%&::0%2#$'

J.#6$%2 >$1- &.%&("1) $) &.#( 1. "-$'.)."-$&+' (%:3$#/B =31 ).4(1$4()
$1 &+% =( ,$55$&3'1 5.# )13,(%1) 1. $,(%1$5/ &.%&("1) +%, >.#6 >$1-
+=)1#+&1 $,(+)? @1 &+% +'). =( ,$55$&3'1 5.# 1-(4 1. &.%%(&1 +=)1#+&1
$,(+) .# &.%&("1) >$1- &.%&#(1( (7+4"'()B )1.#$() +%, (7"(#$(%&()? @%
1-( &.%1(71 .5 1-$) "#.F(&1B $1 $) $4".#1+%1 1-+1 )13,(%1) =(2$% 1.
$,(%1$5/B (7"'.#( +%, ,$)&3)) 6(/ &.%&("1) +%, <+'3()B +%, ,(<('."
1-($# &#$1$&+' 4(,$+ '$1(#+&/ )6$'')B ,#+>$%2 .31 1-( &.%&("1) $4"'$&$1 $%
$4+2()B +%, (7"'.#$%2 1-.)( &.%&("1) 1-+1 1-(/ 2(%(#+1( 5#.4 1-($#
$%1(#"#(1+1$.% .5 +%, #()".%)( 1. $4+2()? 8-$) (7(#&$)( $) + <(#/ ."(%
.%( 1-+1 )-.3', (%&.3#+2( (<(#/.%( $% 1-( 2#.3" 1. )+/ ).4(1-$%2? @1
$%<.'<() &.%1#$=31$%2 )$%2'( >.#, E5$#)1 1-.32-1C #()".%)() 1. $4+2()?
8-()( +#( %.1(, =/ 1-( 5+&$'$1+1.# >-. +'). )344+#$)() 1-(
&.%1#$=31$.%)B +1 $%1(#<+')? @1 )(#<() +) + =3$',$%2 ='.&6 5.# 1-( %(71
(7(#&$)( .% 2(%(#+1$%2 :3()1$.%)? 8-( (7(#&$)( &+% =( 1+$'.#(, =/ 3)$%2
W#($#(C) &.%&("1 .5 E&.,$5$&+1$.%CB ,$)1#$=31$%2 1-( )+4( $4+2( 1.
(<(#/.%( $% 1-( 2#.3"B +%, +)6$%2 1-(4 1. =.1- ,()&#$=( $1 !$%$1$+''/ $%
"+$#)0B 1. )+/ >-+1 1-(/ 1-$%6 $) 2.$%2 .%B +%, 1-(% 1. 2(%(#+1(
&.%&("1)? 8-$) -+) ).4( )$4$'+#$1/ 1. 1-( EQ((B 8-$%6B J.%,(#C (7(#&$)(
,()&#$=(, '+1(#?

8-$) (7(#&$)( +$4) 1. ,(<('." &+"+&$1/ $% &.%&("1 $,(%1$5$&+1$.% +%,
2(%(#+1$.%? @1 +$4) 1. )-.> )13,(%1) -.> 1-(/ (+&- #(+, $4+2() $%
,$<(#)( >+/)B =3$',$%2 .% +%, &.4"'(4(%1$%2 s9,3&+1$%2 1-( R+H(t
+&1$<$1$()?

B D3$',*&.%5$,(%&(*$%*"+#1$&3'+#*+4.%2)1*1-.)(*>-.*4+/*=(*4.#(*
#(1$&(%1*1.*)"(+6?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K
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,

B 9%&.3#+2(*)13,(%1)*1.*4.<(*5#.4*,()&#$"1$.%*.5*)1$43'$*1.*2(%(#+1$.%*
.5*&.%&("1)?

B d(<('."*+=$'$1/*1.*%+<$2+1(*+=)1#+&1*$,(+)?
B 9%+='(*)13,(%1)*1.*)((*1-(*&.%%(&1$.%*=(1>((%*&.%&("1)*+%,*&.%&#(1(*

(7+4"'()?
B ;3'1$<+1(*&#$1$&+'*4(,$+*'$1(#+&/*+%,*$%1(#"#(1+1$.%*.5*$4+2()?
B d(<('."*3%,(#)1+%,$%2*.5*-.>*.%(C)*(7"(#$(%&(B*=+&62#.3%,B*&.%1(71*

+%,*"(#)"(&1$<()*)-+"(*1-(*#(+,$%2*.5*$4+2()B*=/*+').*$4+2$%$%2*-.>*
)3&-*$4+2()*4$2-1*-+<(*=((%*E#(+,C*$%*1-(*"+)1?

=-)3(1(9-%3.? 8-$) (7(#&$)( &+% =( 3%,(#1+6(% $% + 2#.3" 5#.4 `_Age
)13,(%1)?

W#.4 ] /(+#) .', 1. +,3'1
^_Age*4$%31()

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* 82*"2&"/+9:;99+&-*$%,$<$,3+'*$)*2$<(%*1-(*)+4(*
"#$%1*.31*.5*+%*$4+2(*1.*)13,/*+%,*1.*,()&#$=(?*
O$)1.#$&+'B*%(>)"+"(#*.#*+#&-$<+'*$4+2()*&+%*=(*
3)(53'*-(#(?*@1*)-.3',*=(*:3$1(*+4=$23.3)*+)*+%*
$4+2(?*@1*&+%*=(*='+&6*+%,*>-$1(?
82*"2&"/+9<?HP*>$,(*+##+/*.5*&.'.3#53' $4+2()*$)*
"'+&(,*.%*1-(*5'..#*U 1-()(*&+%*=(*).3#&(,*5#.4*
1-(*$%1(#%(1B*$%&'3,$%2*)$1()*'$6(*\-3(/%-,H
B#/*)-9"(1 .#*5#.4*%(>)"+"(#)?*P%/*&'+))#..4*
.#*+%/*)"+&(B*$%)$,(*.#*.31)$,(B*>$''*,.?*Pg*"+2(*
+%,*4+#6(#)T)-+#"$()?
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HO

B\&,.2'&*!K*"#$.&N%*"#$'%&::0%2#$'

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
-

-
-/&%)#@K*

S#3"/4 P?
B G'+&( >$,( +##+/ !^_A^e0 .5 =.1- +=)1#+&1 +%, #$&-'/ ,(1+$'(, &.%&#(1(

$4+2()B $,(+''/ '+4$%+1(,B .% 1-( 5'..# +%, (%&.3#+2( )13,(%1) 1.
4.<(B "$&6 1-(4 3" +%, '..6 +1 1-(4?

B J$1-.31 "#$.# $%,$&+1$.% 1-+1 1-(/ >$'' )"(+6B )13,(%1) )-.3', )$4"'/
)+/ >-+1 &.4() 1. 4$%, $% 1(#4) .5 &.%&("1) !<+'3()B 5(('$%2)B
+)).&$+1$.%)0 +) 1-(/ '..6 +1 1-( $4+2()? 8-$) &.3', =( 5#+4(, +) E=$2
$,(+)C? 8-(/ >$'' %((, 1. '$)1(% 1. .%( +%.1-(# +%, "+/ +11(%1$.% 1.
.%( +%.1-(# ). 1-+1 %. .%( <.$&( ,.4$%+1()?

B 8-( 5+&$'$1+1.# 4+") +'' #()".%)() >$1-.31 &.44(%1B (%&.3#+2$%2 .%(
>.#, #()".%)() +) >('' +) )1+1(4(%1)?

B J-(#( )13,(%1) )$4"'/ ,()&#$=( >-+1 $) (% 1-( $4+2( s1-(#( $) +??tB
(%&.3#+2( 1-(4 1. ,#+> .31 1-( &.%&("1)B +)6$%2 s@) $1 +=.31yKt?
97"'.#$%2 (4.1$.%+' #()".%)() .# 5(('$%2) &+% -('" 1. ,. 1-$)?

B W+&$'$1+1.# 4+") 1-( $4+2() +%, =(2$%) 1. 4+6( &.%%(&1$.%) .% 1-(
4+" >$1- 1-( )3"".#1 .5 1-( 2#.3"?

+,&N0,0%2#$K*

B ;#(+1( + &$#&'( +%, (%)3#( +'' "+#1$&$"+%1) &+% )(( +%, -(+# .%(
+%.1-(#? W+&$'$1+1.# 4+/ 5$%, $1 3)(53' 1. 4+" 1-( &.%&("1) .% +% Pg
"+2(?

B @1 $) $4".#1+%1 1. (4"-+)$)( 1-+1 1-(#( $) %. #$2-1 .# >#.%2 +%)>(#) $%
1-$) (7(#&$)(? W+&$'$1+1.# )-.3', 4+" #()".%)() >$1-.31 (<+'3+1$.% .#
F3,2(4(%1B .%'/ )((6$%2 &'+#$5$&+1$.% >-(#( #(:3$#(,?

B 94"-+)$)( 1-( $4".#1+%&( .5 '$)1(%$%2 1. .%( +%.1-(# +%, 4+6$%2
)3#( 1-+1 (<(#/.%( -+) + &-+%&( 1. )"(+6?
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()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c
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6
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'
9
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6
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,

J-(#( 1-( 5+&$'$1+1.# )-.>) $%1(#()1 +%, (%&.3#+2(4(%1 1. )13,(%1)B
1-$) &+% 5.)1(# &.%5$,(%&(? J.#6 $% )4+'' )1(") +%, (%)3#( 1-+1 (+&-
"(#).% 5((') <+'3(, 5.# 1-( &.%1#$=31$.% -( .# )-( $) 4+6$%2? d.%C1
"3)- +%/.%( 1. #()".%,?

R(1 )13,(%1) 1. #()".%, &#(+1$<('/ =/ ,#+>$%2 1-( +=)1#+&1 &.%&("1B .#
=/ )&3'"1$%2 $1 $% "'+)1$&$%( .# &'+/? r.3 4$2-1 2(1 1-(4 1. +,, 1$1'() .#
)1+1(4(%1)B +%, &3#+1( 1-( .=F(&1) $% 1-( )"+&( .5 1-( )&-..' .#
&'+))#..4?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K

S#3"/4 Q?

B W+&$'$1+1.# ,$)1#$=31() +% $,(%1$&+' &."/ .5 + )$%2'( $%,$<$,3+' $4+2( 1.
(+&- "+#1$&$"+%1?

B G+#1$&$"+%1) +#( +)6(, 1. '..6 +1 1-( $4+2( $% )$'(%&( 5.# .%( 4$%31(?
B G+#1$&$"+%1) 1-(% ,$)&3)) 1-( $4+2( $% "+$#) U 1-$) >$'' +''.> :3$(1(#

)13,(%1) 1. (%2+2( +%, +''.>) 5.# 4.#( 1$4( 5.# #(5'(&1$.%?
B G+#1$&$"+%1) 4.<( =+&6 1. 1-( >$,(# &$#&'( +%, =(2$% 1. ,()&#$=( >-+1

1-(/ )(( $% 1-( $4+2( "#.4"1(, =/ 1-( :3()1$.%) sJ-+1 $) 2.$%2 .%
-(#(KtB sJ-+1 ,. /.3 )((KtB sJ-+1 ,. /.3 1-$%6 $) -+""(%$%2Kt?

B P51(# `_A`e 4$%31() 1-( 5+&$'$1+1.# 5((,) =+&6 #()".%)() +%,
$,(%1$5$() 6(/ &.%&("1)?

B G+#1$&$"+%1) +#( 1-(% (%&.3#+2(, 1. ,#+> .31 &.%&("1) 1-+1 1-(/
1-$%6 +#( #('+1(, 1. 1-( $4+2(?

S#3"/4 [?

B Q13,(%1) +#( +)6(, 1. '..6 +#.3%, >-+1(<(# )"+&( 1-(/ +#( $% +%, 1.
=(2$% 1. 2(%(#+1( &.%&("1)B 1-$%6$%2 +=.31 1-( )/4=.'$& %+13#( .5 1-(
)"+&( +%, 1-( =.,$() $% $1B +%, +'). "+/$%2 +11(%1$.% 1. $4+2()B 1. 1-(
>.#', .31)$,(B 1. "(."'(N (?2? ".>(#B %+13#(B )"+&(B 1$4(B #3'()B
.=(,$(%&(B ,$)&$"'$%(B 53%B 5#$(%,)-$"?

B @% +'' &+)()B +)6 1-( )13,(%1) 1. ,. s&.%&("1 &'3)1(#) .#
&.%)1(''+1$.%)tB )(($%2 >-$&- &.%&("1) 1-(/ >+%1 1. "31 +'.%2)$,(
.%( +%.1-(#B +%, 1. .55(# + #+1$.%+'( 5.# 1-( &.%&("1) 1-+1 1-(/ 2#.3"
1.2(1-(#? W.# (7+4"'(B .%( 2#.3" .5 `_ /(+# .',) )322()1(, 1-+1 '.<(B
'$5(B F./B 2#$(5B +%, "+$% )-.3', +'' 2. 1.2(1-(# =(&+3)( /.3 &+% .%'/
=( )+, $5 /.3 -+<( '.<(, ).4(.%(?
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FII

B\&,.2'&*JK*Y;&'%2#$*?&$&,0%2#$

@% .#,(# 1. (%2+2( $% &.''+=.#+1$<( (%:3$#/B >( %((, 1. 2(%(#+1( 2..,
:3()1$.%)? @% 1-$) +""#.+&-B )13,(%1) 2(%(#+1( 1-($# .>% :3()1$.%)
+%, 1-$) #(:3$#() )&+55.',$%2B +1 '(+)1 $%$1$+''/? 8-$) >$'' (%+='( )13,(%1)
1. 2#+,3+''/ &.4( 1. 5#+4(B 5.#43'+1( +%, ,$)&3)) ,$55$&3'1 +%,
&.4"'(7 :3()1$.%) #('+1$%2 1. :3()1$.%) .5 <+'3()B $,(%1$1/B =('.%2$%2B
(1-$&)B +%, ".'$1$&)? 8-$) (7(#&$)( 5.&3)() .% )3"".#1$%2 )13,(%1) 1.
,(<('." "-$'.)."-$&+' :3()1$.%) +%, 1. )(( -.> 1-(/ 4$2-1 ,$)1$%23$)-
1-.)( :3()1$.%) 5#.4 (4"$#$&+' :3()1$.%)B )&$(%1$5$& :3()1$.%)B
$4+2$%+1$<( .# )"(&3'+1$<( :3()1$.%)? 8-( "#(<$.3) (7(#&$)( .%
s&.%&("1 &.%)1(''+1$.%)t "#.<$,() + 3)(53' >+/ $%1. 1-$) ,$)&3))$.%?
G-$'.)."-$&+' :3()1$.%$%2 $%<.'<() &#(+1$%2 ."(%A(%,(, :3()1$.%) 1-+1
&+%C1 =( )(11'(, =/ .=)(#<$%2 .# 3)$%2 .3# )(%)()B =/ +)6$%2 +% (7"(#1B
+%, 1-+1 $%<.'<( &.%1()1+1$.% +%, $%<()1$2+1$.%B #+1-(# 1-+% +)6$%2 5.#
"(#).%+' #()".%)() +%, .=)(#<+1$.%)? J-$')1 $%<$1$%2 #()".%)() .#
(7"'+%+1$.%)B ).4( ."(%A(%,(, :3()1$.%) +''.> 5.# 43'1$"'(
#()".%)() =31 +#( %.1 "-$'.)."-$&+'B 5.# (7+4"'(B 6(.'-, 3"(%R(%*
.3)-3#*(#. .# ,(3#)-)7 -%-,7.(.K

D3$', )13,(%1 &+"+=$'$1/ $% 5.#43'+1$%2 +%, 5#+4$%2 :3()1$.%) 1-+1 >$''
(%+='( +%, )3)1+$% (%2+2(, (%:3$#/?

=-)3(1(9-%3.H>$''N
B S%,(#)1+%,*1-(*,$55(#(%&(*=(1>((%*,$55(#(%1*6$%,)*.5*:3()1$.%)?
B D(*+='(*1.*2(%(#+1(*:3()1$.%)*5#.4*&.%&("1)*+%,*5#.4*,$<(#)(*

)1$43'$B*)3&-*+)*%(>)"+"(#)B*'$1(#+13#(B*$4+2()B*).&$+'*4(,$+B*
+%,*5$'4)?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K '
-

-
-

B j(+#%*-.>*1.*3)(*,$55(#(%1*:3()1$.%$%2*>.#,)B*#("-#+)$%2B*+%,*
5#+4$%2)*$%*.#,(#*1.*2(%(#+1(*"-$'.)."-$&+'*:3()1$.%)*1-+1*>$''*
)3)1+$%*+*&.443%$1/*.5*(%:3$#/*,$)&3))$.%?

B D(*+='(*1.*(<+'3+1(*1-(*)1#(%21-*.5*,$55(#(%1*6$%,)*.5*:3()1$.%)*
$%*#()"(&1*.5*1-($#*'$6('$-..,*1.*"#(&$"$1+1(*+%,*)3)1+$%*,$+'.23(?

B j(+#%*-.>*1.*#(5$%(*:3()1$.%)*+%,*1.*,(<('."*1-(4*5.#*&.''(&1$<(*
(%:3$#/?

9+#'/*;-$',-..,*1.*P,3'1
g_A[e*4$%31()

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* i(#)$.%*.5*v3()1$.%*v3+,#+%1*!."1$.%+'B*)((B*5.#*
(7+4"'(B*G-$'$"*;+40
Pg*)-((1)*1.*4+"*:3()1$.%)
P[*)-((1)*&31*$%*1>.
Pg*;+#,
f+#6(#)

+,&N0,0%2#$K*

8-(*;.%&("1*;.%)1(''+1$.%*(7(#&$)(*"#.<$,()*&.%1(%1*1.*=(2$%*1.*2(%(#+1(*
:3()1$.%)?
B P)6*)13,(%1)*1.*&.4(*>$1-*(7+4"'()*.5*>-+1*1-(/*1-$%6*4$2-1*=(*

"-$'.)."-$&+'*:3()1$.%)B*+%,*1.*).#1*1-()(?
B r.3*&+%*+').*3)(*"$&13#(*=..6)B*%.<('B*$4+2()*+%,*5$'4)?
B r.3*4$2-1*>#$1(*/.3#*.>%*"-$'.)."-$&+'*)1.#/*+)*+*"#.4"1*5.#*1-(*2#.3"B*

+)6*1-(4*1.*,.*).*5.#*.',(#*2#.3")B*.#*>.#6*>$1-*P%%*Q-+#"*+%,*
f+11-(>*j$"4+%C) G-$'.)."-$&+'*Y.<(')?

B P%.1-(#*".))$=$'$1/*$)*1.*=(2$%*>$1-*i$)3+'*8-$%6$%2*Q1#+1(2$()*>.#6$%2*
>$1-*.%(*.#*1>.*$4+2()*+%,*1-(%*=3$',*1-$)*$%1.*"-$'.)."-$&+'*(%:3$#/?
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/&%)#@K*
S#3"/4HP?H
@%1#.,3&(*+*v3()1$.%*v3+,#+%1**>$1-*5.3#*6$%,)*.5*:3()1$.%)N
`N*sj..6*+%,*)((tB*^N*sj..6*$1*S"TP)6*+%*97"(#1tV*gN*s@4+2$%(TQ"(&3'+1(*
>-+1*$5*:3()1$.%)tV*+%,*[N*s8-$%6$%2TG-$'.)."-$&+'*v3()1$.%)?*`*+%,*^*
-+<(*.%(*&.##(&1*+%)>(#B*=#.+,'/*)"(+6$%2?*g*+%,*[*-+<(*43'1$"'(*
".))$='(*+%)>(#)?**97+4"'()*.5*(+&-*4$2-1*=(N*
`? O.>*4+%/*)13,(%1)*+#(*$%*1-(*&'+))#..4*#$2-1*%.>K
^? J-+1*$)*1-(*&-(4$&+'*&.4".)$1$.%*.5*.7/2(%K
g? @5*1-(#(*+#(*+'$(%)B*>-+1*4$2-1*1-(/*,#(+4*+=.31K
[? Q-.3',*1-(*(%,*F3)1$5/*1-(*4(+%)K
B P)6*1-(*)13,(%1)*1.*2(%(#+1(*:3()1$.%)*1-+1*+#(*"-$'.)."-$&+'*+%,*

>.#6*1.2(1-(#*1.*&'+))$5/*1-(*:3()1$.%)B*+%,*$,(%1$5/*=.#,(#'$%(*
&+)()?

B r.3*&+%*3)(*1-(*&.%&("1)*+%,*,$)&3))$.%*5#.4*1-(*;.%&("1*
;.%)1(''+1$.%*(7(#&$)()*1.*=(2$%*1.*5.#43'+1(*:3()1$.%)?

B 9%&.3#+2(*)13,(%1)*1.*"'+/*>$1-*1-(*>.#,$%2*.5*:3()1$.%)*+%,*)((*
-.>*1-($#*4(+%$%2*&-+%2()*>$1-*,$55(#(%1*:3()1$.%$%2*>.#,)N*F/LbH
X"7bHM/#.bH+-%bHO'*"3bHX"-3bHX"#%bH+/',4bH>"/',4bHE.b

B Q((*>-+1*,$55(#(%&(*$1*4+6()*>-(%*/.3*$%&'3,(*.1-(#*>.#,)?H
A,L-7.:H./0#3(0#.:H%#6#):H/83#%:H#6#)7:H./0#:H/%#K

S#3"/4HQ?H
B J.#6$%2*$%*2#.3")*.5*eAaB*+)6*)13,(%1)*1.*&-..)(*+*&.%&("1*+%,*1.*

=.1-*4+6(*:3()1$.%)*4.#(*2(%(#+'*+%,*4.#(*&.4"'(7*!1-$)*>$''*
-('"*1-(4*4.<(*5#.4*,()&#$"1$.%*.5*)1$43'$0*+%,*1.*4+6(*1-(4*
4.#(*"#(&$)(*.#*)$4"'(#?*(?2?*J-+1*$)*-+""$%())K*@)*-+""$%())*+*
3%$<(#)+'*#$2-1K*;+%*"(."'(*=(*-+""/*+''*1-(*1$4(K*@)*$1*".))$='(*1.*
=(*=.1-*-+""/*+%,*5#((K*Q-.3',*1-(*+$4*.5*2.<(#%4(%1*=(*1.*
4+7$4$)( -+""$%())K*@5*(<(#/.%(*$)*+*).&$(1/*$)*-+""/B*=31*.%'/*
=(&+3)(*.%(*"(#).%*$)*)355(#$%2B*$)*1-+1*+&&("1+='(K*d.*>(*%((,*1.*
-+<(*=((%*)+,*$%*.#,(#*1.*=(*-+""/K

B P)6*1-(*2#.3"*1.*,()$2%+1(*.%(*"(#).%*$%*1-(*2#.3"*+)*1-(*)&#$=(B*
.%(*"(#).%*1.*=(*$%*&-+#2(*.5*(%)3#$%2*1-+1*(<(#/.%(*-+)*+*&-+%&(*
1.*)"(+6B*.%(*"(#).%*1.*4+6(*)3#(*1-+1*(<(#/.%(*'$)1(%)B*+%,*.%(*
"(#).%*1.*5((,=+&6?

B G'+&(*1-(*:3()1$.%)*$%*1-(*4$,,'(*.5*1-(*5'..#*).*1-+1*(<(#/.%(*&+%*
)((*1-($#*,$<(#)$1/*+%,*1.2(1-(#*).#1*1-#.32-*1-(*:3()1$.%)?*8-(/*
4$2-1*>+%1*1.*&'+))$5/*1-(4*$%*'$%(*>$1-*1-(*a;&'%2#$*a;0@,0$%f*
.55(#$%2*F3)1$5$&+1$.%*5.#*1-(*&'+))$5$&+1$.%?*I#*1-(/*4$2-1*>+%1*1.*
(7"'.#(*>-$&-*:3()1$.%)*4$2-1*."(%*3"*1-(*#$&-()1*,$)&3))$.%?

B 9%&.3#+2(*)13,(%1)*1.*+$#*$,(+)*+%,*:3()1$.%)*>$1-.31*)('5A&(%).#)-$"?*J-(%*).#1$%2*+%,*&'+))$5/$%2*+)6*1-(4*1.*(7"'+$%*>-/*:3()1$.%)*2.*$%*
,$55(#(%1*&+1(2.#$()B*+%,*>-$&-*+#(*1-(*=.#,(#'$%(*&+)()?

B D(2$%%$%2*>$1-*1-(*)+4(*&.%&("1*1-(4B*+)6*)13,(%1)*1.*2(%(#+1(*:3()1$.%)B*3)$%2*+)*4+%/*,$55(#(%1*)1+#1$%2*>.#,)*+%,*#(A5#+4$%2) +)*1-(/*&+%B*
4+6$%2*1-(4*4.#(*)$4"'(*+%,*4.#(*&.4"'(7?

B ;.%%(&1*:3()1$.%)*>$1-*E>-+1*4+11(#)C*1.*1-(4?
B W$%,*>+/)*.5*E&3#+1$%2C*1-(*:3()1$.%)B*"'+&$%2*1-(4*$%*,$55(#(%1*"'+&()*!3%,(#*1-(*1+='(B*$%*1-(*'.==/0B*.&&3"/$%2*)"+&()*.5*&'+))#..4*+%,*)&-..'?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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/&%)#@K*
S#3"/4H[?H
B S)$%2*+*)1$43'3)*.#*"#.4"1*)3&-*+)*+%*$4+2(B*)(&1$.%*.5*+*%.<('B*

".(4*.#*5$'4*&'$"B*+)6*1-(*)13,(%1)*1.*2(%(#+1(*+*)(#$()*.5*
:3()1$.%)B*5$#)1'/*.%*1-($#*.>%*+%,*1-(%*$%*"+$#)?

B 9%&.3#+2(*1-(4*1.*#(+''/*>.%,(#*+%,*,(<('."*:3()1$.%)*1-+1*+#(*
&.44.%*!).4(1-$%2*.5*$%1(#()1*1.*(<(#/.%(0B*&#$1$&+'*+%,*
&.%1()1+='(B*+%,*1-+1*1-(/*&+%*$4+2$%(*&#(+1$%2*,$)&3))$.%*+4.%2)1*
1-($#*"((#)?**

B J#$1(*3"*1-(*'$)1*.5*:3()1$.%)*.%*+*5'$"&-+#1*.#*=.+#,*+%,*+)6*
)13,(%1)*1.*<.1(*.%*1-(*.%(*1-+1*1-(/*>.3',*'$6(*1.*1+'6*+=.31?

B r.3*4$2-1*#(4$%,*1-(4*1.*1-$%6*+=.31*+=.31*)(11$%2*$%1(%1*+%,*
>-+1*1-(/*>.3',*'$6(*1.*'(+#%*+%,*(7"'.#(*$%*1-(*)())$.%?*P').**
(%&.3#+2(*1-(4*+)*1-(/*=(&.4(*4.#(*&.45.#1+='(*>$1-*1-(*
"#.&())*1.*1+'6*+=.31*:3()1$.%)*1-+1*1-(/*4$2-1*5$%,*4.#(*
&-+''(%2$%2?*

B S)(*+*&-+#1*1.*#(4$%,*1-(*)13,(%1)*1-+1*"-$'.)."-$&+'*(%:3$#/*$)*%.1*
1-(*)+4(*+)*E(7"#())$%2*."$%$.%)C?*P)6*)13,(%1)*1.*'..6*+1*1-(*&-+#1*
1.*-('"*1-(4*(%2+2(*"-$'.)."-$&+''/*=/B*5.#*(7+4"'(N

O88#)(%*H)#-./%.iH/88#)(%*H-)*'0#%3.iH/88#)(%*H1/'%3#)U-)*'0#%3.iH
/88#)(%*H#W-09,#.H-%4H1/'%3#)U#W-09,#.iH9/.(3(%*H"79/3"#.#.iH
9/(%3(%*H/'3H,/*(1-,H8-,,-1(#.iH(%3)/4'1(%*H4(88#)#%3HH9#).9#13(6#.iH
,/1-3(%*H-..'093(/%.iH1,-)(87(%*H0#-%(%*iH0-R(%*H4(.3(%13(/%.iH-%4H./H
/%KH>##H3"#H,(.3.H-3H3"#HN#*(%%(%*H/8H3"#H.#13(/%K
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I3# 3%,(#)1+%,$%2 .5 ,(4.&#+&/ 3%,(#)&.#() 1-( +2.%$)1$& +%,
&.%1()1(, %+13#( .5 ,(4.&#+&/B + "#.&()) .5 %(2.1$+1$.% 1-+1 $)
&.%)1+%1'/ #(%(>(,B +) >( &.%1$%3( 1. E"31 .3# <+'3() .% 1-( 1+='(C
+%, ,$)&3)) 4+11(#) .5 &.44.% &.%&(#%? G-$'.)."-$&+' (%:3$#/ $)
+=.31 E=$2 $,(+)C +%, $1 $%<$1() +%, >('&.4() ,$55$&3'1 +%, &.4"'(7
&.%<(#)+1$.%)? @1 ,(+') >$1- :3()1$.%) 1-+1 +#(B +) R#+&( j.&6#.=$% )+/)
&.%&("13+'B &.44.% !=(+#$%2 .% $))3() +%, :3()1$.%) 1-+1 >( -+<( $%
&.44.%0B &.%1()1+='( !('$&$1$%2 '.1) .5 ,$55(#(%1 +%, ,$<(#)( <$(>)0B
+%, &(%1#+' !1-(/ +#( $4".#1+%10 !;PG9B \0? P1 1-( -(+#1 .5 1-$) $) +
1.'(#+%&( 5.# ,$)+2#((4(%1B 5.# "(#)"(&1$<(A1+6$%2B 5.# ,$+'.23(B 5.#
&#$1$&+' 1-.32-1B 5.# +%+'/)$) +%, 5.# -34$'$1/ +%, 5.# 5+''$=$'$1/?
;.443%$1$() .5 "-$'.)."-$&+' (%:3$#/ $%<.'<( &#$1$&+'B &#(+1$<(B
&.''+=.#+1$<( +%, &+#$%2 1-$%6$%2B +)6$%2 3) 1. '..6 +1 :3()1$.%)
1-#.32- 1-( (/() .5 .1-(#)B +%, 1. (7+4$%( .3# .>% ".)$1$.%) +%,
=('$(5) >$1- 5#()- (/()B +%, >$1- + )(%)( .5 "#.".#1$.% +%, ,$)1+%&(?
j.&6#.=$% ,()&#$=() 1-()( +) 5.''.>)N
j+)#-3(6#; !"#7 *#%#)-3# %#L (4#-.: 9'3 /,4 (4#-. 3/*#3"#) (% %#L
L-7. -%4 .## 3"(%*. 4(88#)#%3,7i +)(3(1-,; !"#7 9',, (4#-. -9-)3:
.1)'3(%(]# 3"#0 -%4 0-R# _'4*#0#%3.i +-)(%*; !"#7 ."/L .#%.(3(6(37 3/
3"# 1/%3#W3 /8 - 4(.1'..(/% -%4 3/ /3"#) 9#/9,#: (%6#.3(%* (% 3"#
/'31/0#i +/,,-N/)-3(6#; !"#7 )#,7 /% /3"#).: ,#-)% 8)/0 #-1" /3"#) -%4
.'99/)3 /%# -%/3"#)@. ,#-)%(%*Kk !;PG9B ^_``N "?\A ]0?
8-$) )(&1$.% "#.<$,() +% $%1#.,3&1$.% 1. =3$',$%2 + &.443%$1/ .5
"-$'.)."-$&+' (%:3$#/ >$1- )13,(%1)? @1 ,#+>) .% 1-( >.#6 .5 f+11-(>
j$"4+%B X.-% d(>(/B R+#(1- f+11-(>) +%, P%% Q-+#"B +%, .% 1-(
"#+&1$&( +%, "(,+2.2$() ,(<('."(, =/ + #+%2( .5 .#2+%$)+1$.%) +%,
$%,$<$,3+') $%&'3,$%2 QPG9L9B @PG;B 1-( G-$'.)."-/ W.3%,+1$.%B
D'..4$%2 f$%,)B +%, 8-$%6$%2 Q"+&(B +%, 1-( &.443%$1/ "-$'.)."-/
4.,(' ,(<('."(, =/ R#+(4( 8$55+%/?

8-(*+$4*$)*1.*=3$',*1-(*5.3%,+1$.%+'*"#$%&$"'()*+%,*)6$'')*5.#*(%2+2$%2*$%*
+*&.443%$1/*.5*"-$'.)."-$&+'*(%:3$#/?*8-$)*=3$',)*.%*1-(*"#(<$.3)*
(7(#&$)()*.5*.#$.&N%*.#$'%&::0%2#$'*+%,*a;&'%2#$*3&$&,0%2#$?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c
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Q13,(%1)*>$''N
B d(<('."*+&1$<(*'$)1(%$%2*)6$'')?
B D(*+='(*1.*(%2+2(*$%*&.''+=.#+1$<(*1-$%6$%2*=3$',$%2*.%*1-(*

$,(+)*.5*.1-(#)?
B d(<('."*&+"+&$1/*5.#*&#$1$&+'*+%+'/)$)?
B ;3'1$<+1(*1-(*+=$'$1/*1.*1-$%6*&+#(53''/?
B @,(%1$5/*:3()1$.%)*+%,*4+11(#)*.5*&.44.%*&.%&(#%*+%,*

$%1(#()1?
D(*+='(*1.*,(<$)(*:3()1$.%)*1-+1*+#(*&.%1()1(,*+%,*1-+1*
4+11(#B*$%<$1$%2*+*#+%2(*.5*".)$1$.%)*+%,*"(#)"(&1$<()?

B D(*+='(*1.*+""#+$)(B*#()".%,*1.B*+%,*(<+'3+1(*1-(*$,(+)*+%,*
)322()1$.%)*.5*.1-(#)?

B j(+#%*1.*4+6(*,$)1$%&1$.%)*+%,*&.%%(&1$.%)*=(1>((%*,$55(#(%1*
&.%&("1)?

9+#'/*;-$',-..,*1.*P,3'1
[eAa_*4$%31()

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* P[*"+"(#*+%,*Pg*"+"(#B*f+#6(#)
8+'6$%2*.=F(&1*!"#(5(#+='/*).51*+%,*E1-#.>+='(C0
8-(#(*+#(*+*#+%2(*.5*#().3#&()*!,.>%'.+,+='(*
5#.4*G+,'(1 +%,*1-(*@%1(#%(10*1.*-('"*1.*,(<('."*
5+&$'$1+1$.%*)6$'')B*1.*)3"".#1*)('5A#(5'(&1$.%B*+%,*
(<+'3+1$.%?
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B L(4$%, )13,(%1) .5 1-( +2#((, #3'() 5.# (%:3$#$%2 1.2(1-(# +) +
&.443%$1/

e? Y;&'%2#$ ?&$&,0%2#$K J.#6$%2 $% "+$#) .# $% 2#.3") .5 gA[B +)6
)13,(%1) 1. 1-$%6 +=.31 +%, >#$1( ,.>% ).4( .5 1-( &.%&("1 >.#,)
1-+1 1-(/ -+<( -(+#,? L(4$%, 1-( )13,(%1) .5 ,$55(#(%1 :3()1$.%$%2
>.#,) +%, 5#+4$%2 .5 :3()1$.%)? 9%&.3#+2( 1-(4 1. +)6 :3()1$.%) 1-+1
+#( $%1(#()1$%2B 1-+1 4+11(#B +%, 1-+1 +#( &.%1()1(,? @%<$1( 1-(
)13,(%1) 1. 2. +#.3%, $% 1-( &$#&'(?
a? X2,2$3 A;33&'%2#$'N 9%&.3#+2( 1-( )13,(%1) 1. #(5'(&1 .% +%,
(%2+2( >$1- .%( +%.1-(#C) :3()1$.%)B +)6$%2 5.# &'+#$5$&+1$.%B +%,
4+6$%2 )322()1$.%) 1. -('" =3$', +%, ,(<('." 1-( :3()1$.%)? @1 4+/
+'). =( 3)(53' 1. =(2$% 1. 2#.3" +%, &'3)1(# 1-( :3()1$.%) 1-+1 +#(
)$4$'+#? W.# 2#.3") 1-+1 +#( =(2$%%$%2 1. ,. "-$'.)."-$&+' (%:3$#/B
#(4$%, 1-(4 .5 1-( :3()1$.% :3+,#+%1 +%, +)6 1-(4 1. ).#1 1-(
,$55(#(%1 :3()1$.%)?
GM A&:&.%2$3 0 Y;&'%2#$K P)6 1-( )13,(%1) 1. <.1( .% + :3()1$.%B 3)$%2
1-($# 5((1 .# "'+&$%2 1-34=) .# "+'4) 3"? f+6( )3#( 1-+1 1-.)(
:3()1$.%) 1-+1 +#( %.1 &-.)(% +#( %.1 ,$)4$))(, =31 +#( 6("1 +)
".))$=$'$1$() 5.# 5313#( )())$.%)? 9%)3#( 1-+1 )13,(%1) 3)( &#$1(#$+ 1.
4+6( 1-($# ,(&$)$.%)? !J-$&- :3()1$.% >.3', =( 4.)1 $%1(#()1$%2 5.#
3) +) + 2#.3" 1. ,$)&3))K J-$&- :3()1$.% 4$2-1 4+11(# 4.)1 1. 1-(
2#.3"K J-$&- :3()1$.% >$'' &#(+1( ,$)&3))$.%K0
OM Z2,'% C#,@'K @%<$1( 1-( )13,(%1) >-. 2(%(#+1(, 1-( :3()1$.% 1.
(7"'+$% 1-( "#.&()) +%, 1-($# #(+).%) 5.# 2(%(#+1$%2 1-$) :3()1$.%?

S#3"/4H1/%3(%'#4H/6#),#-8

+,&N0,0%2#$K*

S#3"/4 P?
8-$) `_ )1(" +""#.+&- $) &.44.%'/ 3)(, =/ QPG9L9? P) )13,(%1)
=(&.4( 4.#( 5+4$'$+# >$1- 1-( "#.&())B 1-$) &+% =( )1#(1&-(, .<(#
,$55(#(%1 )())$.%) +%, '(, =/ 1-( )13,(%1)?
`? Q.&],&01&,N S)( +% $%1#.,3&1.#/ +&1$<$1/ 1. >+#4 3" 1-( 2#.3"? 8-$)
4$2-1 =( +% +2#((A,$)+2#(( )1+1(4(%1 .# .1-(# (7(#&$)() '$6(
E"-$'.)."-/ 5#3$1A)+'+,C? d(&$,( .% +% +&1$<$1/ =+)(, .% 1-( ,/%+4$&)
.5 1-( 2#.3"N /.3 4+/ %((, .%( 2#.3" 1. =(&.4( 4.#( &+'4 .#
+%.1-(# 1. =( (%(#2$)(,?
^M A%25;:;'N ;-..)( + )1$43'3) 1-+1 $) #$&-B +4=$23.3)B 1-.32-1
"#.<.6$%2 +%, +2( +""#."#$+1(? r.3 &+% ,#+> .% #().3#&() 5#.4
+&#.)) 1-( &3##$&3'34? @4+2() +%, 5$'4) &+% =( (%2+2$%2 >+/) $%? Z(/
-(#( >$'' =( (%)3#$%2 1-+1 )13,(%1) ,.%C1 F3)1 4#.1)(N# 1-( )1$43'3)B
+%, 1-+1 1-(/ 3%,(#)1+%, 1-+1 1-( )1$43'3) $) + "#.<.&+1$.% 1.
1-$%6$%2?
g? ()2$12$3 (25&K P''.> )13,(%1) 1. #(5'(&1 +%, &.%)$,(# 1-( )1$43'3)
$% )$'(%&( 5.# + 5(> 4$%31()? @1 4+/ =( -('"53' 1. +)6 >-+1 $,(+) .#
1-.32-1) &.4( 1. 4$%,B +%,T.# ,. 1-(/ )(( +%/ E=$2 $,(+)C $% 1-(
)1$43'3)?
[M Z2,'% ()#;3)%'e>&'N#$'&'K L(4$%, )13,(%1) .5 1-( ;.%&("1
;.%)1(''+1$.% (7(#&$)(? @1 4+/ =( -('"53' 1. +)6 )13,(%1) 1. =#$(5'/
,$)&3)) $% "+$#) 1-($# #()".%)()? @%<$1( .%( >.#, #()".%)() 1. 1-(
)1$43'3) 1-+1 +#( )-+#(, >$1- 1-( >$,(# 2#.3"?
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FIL

B\&,.2'&*<K*B$a;2,2$3*(#3&%)&,f*P;2:@2$3*"#55;$2%6*

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
(
'
)
*
+,

'
-S

/-
'
2
\
=
+)

+2
3
-0

6
3
'
0
4
'
)
]-
U
=
+:

<
+2

3
-*

6
5
5
=
2
+0

V

/&%)#@*"#$%2$;&@K*

HM B$3032$3 2$ 420:#3;&N D3$', .% +%, =(2$% 1-( &.%<(#)+1$.% +4.%2)1
1-( )13,(%1)B (%&.3#+2$%2 1-(4 1. =3$', .% .%( +%.1-(#C) 1-$%6$%2?
9%)3#( 1-(/ 6%.> -.> 1. )$2%+' 1-+1 1-(/ >$)- 1. )+/ ).4(1-$%2 !."(%
"+'4B 1+'6$%2 .=F(&10? 8-( 5+&$'$1+1.# &+% )3"".#1 (%:3$#/ =/ +)6$%2
(+&- )13,(%1 5.# 1-($# 1-.32-1)? @%$1$+''/B $1 &+% =( -('"53' 1. 4$##.#
#()".%)()B 1. %.1( $,(+)B +%, 1. 4.,(' #()".%)() sQ. +#( /.3 )+/$%2
1-+1??BKt s@) 1-+1 ,$55(#(%1 5#.4 >-+1 r $) )+/$%2 ??t .# sJ-/ ,. /.3
1-$%6 1-+1??KtB s;+% /.3 2$<( + #(+).%??KtB s;+% /.3 2$<( +%
(7+4"'(T&.3%1(#A(7+4"'(??KtB sJ-+1 4$2-1 ).4(.%( >-. ,$)+2#(()
)+/??Kt? @1 4$2-1 =( 3)(53' 1. +)6 )13,(%1) $% 4+6$%2 ,$)1$%&1$.%)B
&.4"+#$).%)B +%, &.%%(&1$.%)? @1 &+% +'). =( -('"53' 1. )344+#$)(B +1
$%1(#<+')B 1-( &.%<(#)+1$.%B +%, 1. +)6 >-(1-(# >( +#( +%)>(#$%2 1-(
:3()1$.% .# >-(1-(# >( >+%1 1. &-+%2( .3# :3()1$.%B 2$<(% 1-( )-$51
$% 5.&3)?
FIM Z2$0: >&E:&.%2#$'K R.$%2 +#.3%, 1-( &$#&'( 5.# .%( 5$%+' 1$4(B .55(#
)13,(%1) 1-( ."".#13%$1/ 1. #()".%, 1. +%, (<+'3+1( 1-( (%:3$#/? r.3
4$2-1 +)6 sJ-+1 ,$, >( ,. >(''K J-+1 ,. >( %((, 1. >.#6 .%Kt +%,
+'). +)6 sJ-+1 @ '(+#%(,??t .# sJ-+1 @ 5.3%, $%1(#()1$%2??t?

B @5 1-( &.%<(#)+1$.% )1+#1) '.)$%2 5.&3)B )344+#$)( 1-( $,(+)
,$)&3))(, 1-3) 5+#B .# +)6 5.# + <.'3%1((# 1. )344+#$)( 1-(4?

B @5 $1C) "#.<$%2 ,$55$&3'1 1. $%$1$+''/ 2(%(#+1( + &.%<(#)+1$.%B +)6
)13,(%1) 1. #(13#% 1. "+$#) 1(4".#+#$'/ 1. (7&-+%2( 1-.32-1) +%,
#(5'(&1?

B d.%C1 )1+#1 >$1- &.%1#.<(#)$+' $))3()V =3$', 3" 1-( )6$'') .5 (%:3$#/
5$#)1 ). 1-+1 )13,(%1) 6%.> -.> 1. %+<$2+1( ,$)+2#((4(%1?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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FI=

B\&,.2'&*<K*B$a;2,2$3*(#3&%)&,f*P;2:@2$3*"#55;$2%6*

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
-

-
-

-
-

S#3"/4HQ?H
!"(.H-99)/-1"H(.H4)-L%H8)/0H3"#HE%.3(3'3#H8/)H3"#HA46-%1#0#%3H/8H
="(,/./9"7H8/)H+"(,4)#%H2EA=+5H-99)/-1"KH

B @%<$1( ,$)&3))$.% $% "+$#) $% #()".%)( 1. 1-(
1(71T$4+2(T".(4T5$'4 (1&?

B P)6 (+&- "+$# 1. >#$1( + :3()1$.% .% +% Pg )-((1 1-+1 >$'' =(
&.%1()1+='(B &.44.%B +%, &.%&("13+'?

B 8-( 2#.3" <.1() +) 4+%/ 1$4() +) 1-(/ '$6( 5.# (+&- :3()1$.%?
8-( .%( >$1- 1-( 4.)1 <.1() $) ,$)&3))(,? !D( &.2%$)+%1 .5
>-$&- :3()1$.%) +#( &.%)$)1(%1'/ (7&'3,(,B "(#-+") =(&+3)(
&.%1#.<(#)$+'B +%, $%1#.,3&( 1-()( $% '+1(# )())$.%)?0

B @% 5$#)1 )())$.%) 6((" + '$)1 .5 E"-$'.)."-$&+' 4.<()C >#$11(% .%
1-( >+''B +%, +)6 1-+1 "+#1$&$"+%1) 6((" #(5(##$%2 1. $1 1. (7"'+$%
1-($# 4.<()?

B 8-( &-.)(% :3()1$.% +%&-.#) 1-( "-$'.)."-$&+' ,$+'.23( 1-+1
5.''.>) +%, 1-( 5+&$'$1+1.# )3"".#1) 1-( 2#.3" =/ #(4$%,$%2
1-(4 .5 1-($# :3()1$.% .#B $5 1-( (%:3$#/ -+) )-$51(,B +)6$%2
1-(4 >-(1-(# 1-(/ >+%1 1. &-+%2( :3()1$.%?

B W+&$'$1+1.# ,$)1$') 6(/ +#234(%1)B &-(&6)B +%, 4$##.#)
"(#$.,$&+''/B 4.,(''$%2 "-$'.)."-$&+' 1-$%6$%2 3%1$' 1-( )13,(%1)
&.4( 1. (4=.,/ "-$'.)."-$&+' #(+).%$%2 1-(4)('<()?

B W+&$'$1+1.# &-(&6) +%, &'+#$5$() 1-( s"-$'.)."-$&+' 4.<()t 1-+1
)13,(%1) 4+6( $% .#,(# 1. 5+4$'$+#$)( 1-(4 >$1- 1-( '+%23+2(?
sQ. /.3 .55(#(, + &.3%1(#A(7+4"'(??t

B W+&$'$1+1.# 6((") 1#+&6 .5 1-( '.2$& .5 1-( (%:3$#/B "(#$.,$&+''/
5((,$%2 =+&6 1-( &(%1#+' +#234(%1) .# '$%() .5 (%:3$#/?

B W+&$'$1+1.# (%)3#() 4+7$434 $%&'3)$.% +%, &.%1#$=31$.%) 5#.4
1-( 2#.3"?
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FIG

B\&,.2'&*LK*7282$3*90:;&'

d$)&3))$%2B (7"'.#$%2 +%, (%:3$#$%2 <+'3() 1-#.32- ,$+'.23( +%,
#(5'(&1$.% $) -('"53' $% &.4$%2 1. 3%,(#)1+%, 1-( ,$55(#(%1 ".)$1$.%)
+%, )1+%,".$%1) 1-+1 "(."'( &+% -+<( .% >-+1 )((4)B +1 5+&( <+'3(B 1.
=( 1-( )+4( &.%&("1B 5.# (7+4"'(B 5#((,.4? @1 #(4$%,) "+#1$&$"+%1) .5
>-/ 1-()( &.%&("1) 4+11(#B +%, $1 &+% 4+6( 1-($# )$2%$5$&+%&( <(#/
43&- 5('1B +) >('' +) 1-( >+/) 1-+1 1-($# -$)1.#$()B =$.2#+"-$()B =('$(5)B
+%, 1#+,$1$.%) )-+"( 1-($# #()".%)()? 8-$) (7(#&$)( &.4"'(4(%1) 1-(
&.44$14(%1 1. 5$%('/ 2#+$%(, +%+'/)$) +%, #(+).%$%2 .5 "-$'.)."-$&+'
(%:3$#/B =31 1-$) 1$4( 1-( &.%&("1 $) (7"'.#(, 1-#.32- )1.#/1(''$%2B
'$<(, (7"(#$(%&(B +%, =/ '$)1(%$%2 1. 1-( "(#)"(&1$<() .5 .1-(#)? 8-$)
(7(#&$)( -+) ).4( )1#$&1 "+#+4(1(#) +%, $1C) $4".#1+%1 1-+1 1-()( +#(
+,-(#(, 1.? @1 1+6() 3" 1-( &'+))$& s'$=(#+' <+'3()tB =31 $%)1(+, .5
+))34$%2 1-+1 (<(#/.%( 1-$%6) +=.31 1-()( <+'3() $% 1-( )+4( >+/B $1
$%<$1() "+#1$&$"+%1) 1. #(5'(&1 .% 1-()( 1-#.32- 1-( '(%)() .5 1-($#
,$<(#)( &3'13#()B 1#+,$1$.%)B +%, "(#).%+' .# ".'$1$&+' (7"(#$(%&()?

B 97"(#$(%&( -+<$%2 .%(C) .>% "(#)"(&1$<() +%, $,(+) '$)1(%(, 1.B
+%, -+<$%2 .%(C) <.$&( +%, )1.#/ <+'3(,

B d(<('." &+"+&$1/ 1. )$1 >$1- &.4"'(7$1/ +%, ,$)+2#((4(%1B >$1-.31
$44(,$+1('/ #(+&1$%2?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

'
(
'
)
*
+,

'
-.

/-
:
+7

+2
3
-7

1
:
=
'
,

B d(("(%*+%,*,(<('."*+%*+""#(&$+1$<(*3%,(#)1+%,$%2*.5*1-(*
&.4"'(7$1/*.5*<+'3()?

B ;3'1$<+1(*+=$'$1/*1.*)$4"'/*'$)1(%*1.*1-(*"(#)"(&1$<()*.5*.1-(#)?
B S%,(#)1+%,*-.>*1-(*#$&-*1#+,$1$.%)*+%,*'$<()*.5*.1-(#)*$%5'(&1*

1-($#*3%,(#)1+%,$%2*.5*1-()(*<+'3()?

W#.4*]*/(+#)*1.*+,3'1?
^_Ag_*4$%31()

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* ;.'.3#(,*&+#,*.5*2..,*:3+'$1/B*%.1*1..*=#$2-1*>$1-*
1-(*5.''.>$%2*&.%&("1)*>#$11(%*.%*.%(*)$,(?*r.3*
%((,*+*)(1*5.#*(+&-*.5*1-(*2#.3")?
(#:&,0$.&g*A#:2@0,2%6g*R;'%2.&g*Z,&&@#5g*Q$%&3,2%6g*
Ba;0:2%6g*?&$&,#'2%6g*423$2%6g*>&'N#$'2]2:2%6g*
W;50$*>23)%'g*"0,&M
8$4(#

d$<$,(*1-(*)13,(%1)*$%*2#.3")*.5*[AaB*+''*)$11$%2*$%*+*&$#&'(*5+&$%2*.%(*
+%.1-(#?*W+&$'$1+1.#)*)-.3',*-+<(*(7"(#$(%&(,*1-$)*(7(#&$)(*=(5.#(*
1#$+''$%2*$1?

+,&N0,0%2#$K*
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FIO

B\&,.2'&*LK*7282$3*90:;&'

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
-

-
-

/&%)#@K* S#3"/4HP
B G'+&(*1-(*&+#,)*5+&(*,.>%?*9+&-*"(#).%*&-..)()*+*,$55(#(%1*&+#,*

(+&-*1$4(?
B d.*1-$)*5.#*^Ag*#.3%,)B*.#*&-..)(*.%(*&.%&("1*+)*+*2#.3"?
B P51(#*#.3%,*`B*(71(%,*1-(*1$4(*"(#$.,*1.*g*4$%31()*5.#*(+&-*

"(#).%?

S#3"/4HQ
B G'+&(*1-(*&+#,*,.>%?*9<(#/.%(*$%*1-(*2#.3"*#(5'(&1)*.%*1-(*)+4(*

<+'3(?
B P51(#*1-(*5$#)1*#.3%,B*/.3*4+/*,(&$,(*1.*&-..)(*+*,$55(#(%1*&.%&("1*

+)*+*2#.3"B*1.*&.%1$%3(*#(5'(&1$%2*.%*1-(*)+4(*&.%&("1B*.#*&-..)(*+*
,$55(#(%1*&.%&("1*(+&-*1$4(*+*"(#).%*)"(+6)?

B P51(#*#.3%,*`B*(71(%,*1-(*1$4(*"(#$.,*1.*g*4$%31()*5.#*(+&-*
"(#).%?

W+&$'$1+1.#*(7"'+$%)*1-(*"#.&())?
B 8-(#(*+#(*1>.*."1$.%)?*@%*(+&-*&+)(B*(+&-*"(#).%*-+)*`Ag*

4$%31()*!,(&$,(*1-(*(7+&1*+4.3%1*.5*1$4(*$%*+,<+%&(*=31*
"(#-+")*=(2$%*>$1-*.%(*4$%31(0*1.*)"(+6B*5#.4*1-($#*
(7"(#$(%&(*.#*1-#.32-*+*)1.#/B*+=.31*+*<+'3(?

B 8-(*&$#&'(*4.<()*&'.&6>$)(?
B @5*).4(.%(*&-..)()*%.1*1.*)"(+6B*(<(#/.%(*#(4+$%)*$%*)$'(%&(*

3%1$'*1-($#*1$4(*#3%)*.31B*>-(#(3".%*1-(*%(71*"(#).%*)"(+6)?
B Y.*.%(*)-.3',*)"(+6*4.#(*1-+%*1-($#*+''.11(,*1$4(?
B Y.*.%(*)-.3',*$%1(##3"1*.#*,$)&3))*1-(*$%"31*.5*+%.1-(#*

"(#).%?
B @5*).4(.%(*=(&.4()*(4.1$.%+'*.#*3")(1B*+''.>*1-(*"(#).%*1.*

)$4"'/*=(*3%'())*1-(/*=(&.4(*,$)1#())(,?
B J-(%*5$%$)-(,B*1-(*2#.3"*4+/*&-..)(*1.*,.*+%.1-(#*#.3%,*.%*

1-(*)+4(*&.%&("1?

B @5*/.3*)((*2#.3")*E=#(+6$%2*1-(*#3'()CB*)1("*$%*1.*$%)$)1*1-+1*"(."'(*)1+/*>$1-*1-(*"#.&())?
B 8-$)*&+%*=(*+*<(#/*$%1$4+1(*(7(#&$)(B*.#*$1*&+%*=(*+*4+11(#*.5*5+&1*(7(#&$)(?*8-(*5+&$'$1+1.#*)-.3',*)1("*=+&6*+%,*+''.>*(+&- 2#.3"*1.*,(<('."*1-($#*

.>%*,/%+4$&)B*.%'/*)1(""$%2*$%*>-(#(*#(+'*,$)1#())*$)*.=)(#<(,?
B d.%C1*+)6*5.#*5((,=+&6B*=31*+''.>*$%,$<$,3+')*1.*<.'3%1((#*1-($#*.>%*(7"(#$(%&()B*>-$')1*+)6$%2*1-(4*1.*#()"(&1*1-(*"#.&())*+%,*%.1*,$)&'.)(*1-(*

)1.#$()*.5*.1-(#)?
B 8-(#(*4+/*=(*+%*."".#13%$1/*5.#*&#.))A1+'6*$%*)4+''(#*2#.3")*+%,*1-(%*1-(*'+#2(#*2#.3"*=31*-(#(*+)6*1-(*2#.3"*1.*5.&3)*.%*&.44.% 1-(4()*#+1-(#*

1-+%*$%,$<$,3+'*)1.#$()?

(2N'*0$@*Z;,%)&,*>&'#;,.&'K
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FIH

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

AN&&.) X.%'f W0%& AN&&.)f BN2'%&52. Q$-;'%2.&

8-$) )(&1$.% =3$',) .% 1-$) :3()1$.% .5 "-$'.)."-$&+' (%:3$#/ $% .#,(#
1. +,,#()) ).4( .5 1-( ,$55$&3'1 $))3() 1-+1 +#$)( $% &'+))#..4)B
$%&'3,$%2 s1#.''$%2t +%, s"#.<.&+1$.%t .% 1-( "+#1 .5 )13,(%1)
+'.%2)$,( )(#$.3) +%, ,$<$)$<( )1+1(4(%1)? 8-( :3()1$.% .5
"#.5())$.%+' F3,2(4(%1 $) 6(/ -(#(? O.> )-.3', + 1(+&-(# #()".%,K @)
$1 + "+)1.#+' 4.4(%1K P "(,+2.2$&+' 4.4(%1K P F3,$&$+' .# #(".#1$%2
4.4(%1K @5 )13,(%1) 4+6( )1+1(4(%1) $% "3='$&B 1-(% 5.)1(#$%2
(,3&+1$.%+' #()".%)$=$'$1/ .% 1-( "+#1 .5 1-( )"(+6(# 4+/ 4(+% 1-+1
1-.)( )1+1(4(%1) .32-1 1. =( ,(+'1 >$1- "3='$&'/B 1-.32- >-(% +%,
-.> $) 1-( <$1+' :3()1$.%? 8-( )1#+1(2$() $% 1-$) )(&1$.% +#( %.1
+""#."#$+1( 5.# (%2+2$%2 >$1- "+#(%1) U 1-$) 4+/ =( + )3""'(4(%1+#/
"$(&( +%, >.3', #(:3$#( ,$+'.23( +%, 1#3)1 =3$',$%2?

8-( (7(#&$)() 1-+1 5.''.> +#( $%5.#4(, =/ $%5.#4+' '.2$& +%, 1-(
"-$'.)."-/ .5 '+%23+2(? 8-(/ +#( ,('$=(#+1('/ ,(<$)(, 1. >.#6
E5.#4+''/C #+1-(# 1-+% >$1- &.%1(%1? 8-(/ =3$', .% 1-(
+#234(%1+1$.%+' )6$'') 1-+1 )13,(%1) )-.3', -+<( ,(<('."(, =/
>.#6$%2 $% &.443%$1$() .5 "-$'.)."-$&+' (%:3$#/? 8-(/ "+#1'/ (%2+2(
>$1- #(+).%$%2 +%, '.2$&+' )1+1(4(%1) +%, 1-(/ +'). '..6 +1 )"((&-
+&1) +%, D)0% D#,@' @#M 8-$) '+11(# "+#1 &+% =( 5#+4(, $% 1(#4) .5
"-$'.)."-/ .5 '+%23+2( +%, >.#6 $% 1-+1 5$(',? 8-( #(+).% 5.# 1-(
5.#4+' +""#.+&- $) =(&+3)( 1-()( $))3() &+% =( 1.. -(+1(,B +%, +').
=(&+3)( 1-(/ &+% "#.<$,( + "#.='(4+1$& ."".#13%$1/ 5.# 1#.''$%2 +%,
53#1-(# "#.<.&+1$.%? @% 1-$) >+/B 1-( 4.#( 2(%(#+' +)"(&1) .5 1-(
)1+1(4(%1 &+% =( ,#+>% .31B +%, 1-( '.2$& .5 1-( )1+1(4(%1)B
"#.".)$1$.%) .# #(+).%$%2 +%+'/)(,? 8-( 5.''.>$%2 .55(#) &.%1(71 5.#
"-$'.)."-/ .5 '+%23+2( +%, )"((&- +&1)?

C)0% D#,@' .0$ @#

j+%23+2( -+) =((% + 5.&3) .5 "-$'.)."-$&+' )13,/ )$%&( +%&$(%1 1$4()B
>$1- 4+%/ +)"(&1) .5 '+%23+2( #(:3$#$%2 .3# +11(%1$.%? P#(+) )3&- +)
)/%1+7 !1-( )13,/ .5 '+%23+2( )1#3&13#(0B "-.%.'.2/ !1-( )13,/ .5
).3%,)0B 4.#"-.'.2/ !1-( )13,/ .5 >.#,) +%, 1-($# =3$',$%2 ='.&6)0B
)(4+%1$&) !1-( )13,/ .5 4(+%$%20 -+<( +'' 2(%(#+1(, +% (%.#4.3)
+4.3%1 .5 $%)$2-1)B $,(+)B 1-(.#$() $% <+#$.3) )&$(%1$5$& +%,
"-$'.)."-$&+' &.%1(71) +%, "+#+,$24)?

@% 1-( 4$,A^_1- ;(%13#/B 1-(#( >+) + -32( $%1(#()1 $% 1-( )13,/ .5
-.> '+%23+2( $) 3)(, $% -34+% $%1(#+&1$.% +%, &.443%$&+1$.%
(4(#2(,? j(1 3) =#$(5'/ ,$)&3)) 1-( &+)( .5 J$112(%)1($%B + ,.4$%+%1
5$23#( $% 1-( 5$(', +1 1-( 1$4(B >-. 4+))$<('/ $%5'3(%&(, 1-( &.3#)( .5
'$%23$)1$& 1-.32-1?
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()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c
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FFF

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

O( $) 6%.>% 5.# 1>. #+1-(# #+,$&+' +%, ."".)$%2 <$(>) .5 >-+1
'+%23+2( $)? 8-( (+#'/ J$112(%)1($% .5 1-( !)-13-3'. ^/*(1/U
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+#( #3'(A2.<(#%(, +%, %. 2+4( #()(4='() +%.1-(# !.5 1-( )+4( 1/"(
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-% #6#%3i 3#,,(%* - 8(13(3(/'. .3/)7i 3#,,(%* - _/R#i 4#.1)(N(%* -%
(00#4(-3# #W9#)(#%1#i 0-R(%* 1/%_#13')#. -N/'3 #6#%3. (% 3"#
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!s1-(#( $) + ='3( &+# $% 5#.%1 .5 1-( -.3)(t0B >-$'( 1-( +$4 .5 +%
2::#.;%2#$0,6 +&1 $) 1-( (55(&1$<( (7(&31$.% .5 +% +&1$.% 1-#.32-
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".)$1 E"3#( $,(%1$1$()CB 5.# (7+4"'(B (1-%.A%+1$.%+' $,(%1$1$()B
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$%<.'<() +11#$=31$%2 1. -.1'/ &.%1()1(, 1(#4) +%, &.%&("1)
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$)*+*"#()3"".)(,*<(#,$&1$<(*!1#31-0*.#*,$#(&1$<(*+=.31*2(%,(#*
"#."(#1$()B*$%*1(#4)*.5N*`?*"#(<+'(%&(*!)1+1$)1$&+'*4+F.#$1/0B*^?*())(%&(*

!&-+#+&1(#$)1$&)0B*.#*g?*$,(+')*!%.#4)*+=.31*).&$+'*6$%,)0?*s8-$)*$)*-.>*$1*
$)tB*8-$)*$)*"#()(%1(,*+)*3%&.%1#.<(#)$+'?

J-+1*)3"".#1)*$1*=($%2*"#()(%1(,*+)*3%&.%1#.<(#)$+'*+%,*1#3(K*
;(#1+$%*&.%,$1$.%)*-+<(*1.*=(*$%*"'+&(?*8-()(*+#(*&+''(,*5('$&$1/*
&.%,$1$.%)?*

Z&:2.2%6*.#$@2%2#$'K*8-()(*$%&'3,(*1-(*)"(+6(#C)*&#(,$=$'$1/B*1-(*
-(+#(#C)*3"1+6(B*1-(*5+$'3#(*1.*='.&6?*

W.#*(7+4"'(B*+*)13,(%1*.#*1(+&-(#*4+6()*+*)1+1(4(%1*+=.31*+%.1-(#*
)13,(%1*s+''*7*+#(*/t*+%,*1-(*&'+))*.#*1(+&-(#*#(4+$%)*)$'(%1?*8-$)*
)$'(%&(*$)*+&&.44.,+1$%2*+%,*1-(*)"(+6(#*4+/*5(('*1-+1*1-+1*)$'(%&(*
)322()1)*1-+1*"(."'(*+#(*$%*+2#((4(%1?*8-$)*$)*>-/*(%2+2$%2*>$1-*
)"((&-*+&1)*$)*"+#1$&3'+#'/*$4".#1+%1*$%*&'+))#..4*'$5(?*Q$'(%&()*+').*
dI*1-$%2)?

J-+1*-+""(%)*+)*+*&.%)(:3(%&(K*@5*+''*.5*1-()(*&.%,$1$.%)*+#(*$%*
"'+&(B*1-(*,()&#$"1$<(*E$)C*&+%*#(+,$'/*=(&.4(*+%*E.32-1C?*

Z&:2.2%#;'*#;%.#5&K*5.#&(*$)*<(#,$&1$<(*.#*,$#(&1$<(V*(?2?*E4(%*1+6(*
.32-1*1.*1+6(*&-+#2(V*>.4(%*.32-1*1.*=(*2(%1'(B*+&&.44.,+1$%2C?
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B\&,.2'& =K A&&52$3 7#32.0: 0$@ P&2$3 7#32.0:

@% 1-$) (7(#&$)(B &#$1$&+' 1-$%6$%2 )6$'') +#( 3)(, $% .#,(# 1. +%+'/)( +%,
(<+'3+1( 1-( +#234(%1 .5 + "3='$& 5$23#(? 8#/ + #+%2( .5 5$23#()B
$%&'3,$%2 &.%1#.<(#)$+' .# "."3'$)1 5$23#()? P""#.+&- 1-$) )1#$&1'/ .% +
5.#4+' '(<('B +%, ,.%C1 &-..)( &.%1#.<(#)$+' .# "."3'$)1 5$23#() 1..
:3$&6'/? 9%2+2( $% + &#$1$&+' +%+'/)$) .5 1-( >-.'( &.%)1#3&1$.% .5 1-(
"$(&(B $% "+#1$&3'+# 5.# <$,(.? j..6 +1 -.> '+%23+2( $) 3)(, .#+''/ +%,
$% >#$11(% 5.#4B -.> $4+2() +%, ).3%, ."(#+1(B +%, ). 5.#1-? Z(("
>$1- 1-( )"$#$1 .5 1-( s>-+1 ,. /.3 )((Kt (7(#&$)() #+1-(# 1-+%
+''.>$%2 )13,(%1) 1. (%2+2( $% 5+%1+)/ +%, "#.F(&1$.%? 8-()( (7(#&$)()
)-.3', =( )1#$&1'/ 5.#4+'? 8-$) &+% =( 3)(53' >-(#( 5$23#()B 5.#
(7+4"'(B 5#.4 1-( ).A&+''(, s+'1A#$2-1t +&&3)( .1-(#) .5 5(('$%2 #+1-(#
1-+% 5+&1B =31 ,.%C1 1-(4)('<() (%2+2( $% '.2$&+' #(+).%$%2 (<(% >-$')1
&'+$4$%2 1. ,. ).? Q13,(%1) &+% '..6 .31 5.# -4 "/0(%#0 +#234(%1) .#
"(#).%+' +11+&6)B %.%A)(:3$13#)B 5+3'1/ #(+).%$%2B E)1#+> 4(%CB
2(%(#+'$)+1$.%) +%, ). .%? Q13,(%1) )-.3', =(&.4( 4.#( +>+#( .5
>-+1 )"((&- $) ,.$%2B >-+1 "(#'.&31$.%+#/ (55(&1) !.% 1-( '$)1(%(#0
)"((&- &+% -+<(B $% "+#1$&3'+# $5 4+):3(#+,$%2 +) + 1#31- &'+$4?

8. (%+='( )13,(%1) 1. &#$1$&+''/ +%+'/)( 1-( )"((&- .5 + "."3'+# .#
"."3'$)1 5$23#( 5.&3)$%2 .% 5.#4+' +#234(%1+1$.% )1#+1(2$()?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K
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B Q13,(%1) )-.3', =( +='( 1. $,(%1$5/ 1-( #-(1.#$&+' ,(<$&() 3)(, =/
1-( )"(+6(# +%, 1. )(( -.> ,$55(#(%1 4(,$+ +#( =($%2 3)(, 1.
"#.4.1( &(#1+$% 6$%,) .5 4())+2() .# ('$&$1 &(#1+$% 6$%,) .5
(4.1$.%+' #()".%)()?

B 8-(/ )-.3', =( +='( 1. $,(%1$5/ '.2$&+' 5+''+&$() +%, >.#6 >$1- 1-(
=+)$& #3'() .5 '.2$&?

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K*

W#.4`g 1. +,3'1
`e*4$%31()*1.*[e*4$%31()?

G#.F(&1.#B )"(+6(#)B )-.#1 &'$" .5 e 4$%31() .# ).
.5 )"(+6(#? Q-((1 >$1- "-$'.)."-$&+' 4.<() "$%%(,
3" $% (,3&+1$.%+' )"+&(?

B 8-(/ >$'' =( +='( 1. +""'/ 1-( )6$'') 1-+1 1-(/ -+<( ,(<('."(,
1-#.32- "-$'.)."-$&+' (%:3$#/?

Q13,(%1)*)-.3',*-+<(*).4(*(7"(#$(%&(*.5*"-$'.)."-$&+'*(%:3$#/?
+,&N0,0%2#$K*
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B\&,.2'& =K A&&52$3 7#32.0: 0$@ P&2$3 7#32.0:

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
-

-
-

-
-

-

/&%)#@K*

!-.RHQ?H!/L-)4.HS'3'-,HS(.'%4#).3-%4(%*?Hj>/HL"-3H7/'H-)#H.-7(%*H
(.KKKk

B @%1(#<$(>*+%.1-(#*"(#).%*+=.31*+*#('+1$<('/*3%&.%1#.<(#)$+'*1."$&B
'$6(*>-+1*1-(/*,$,*1-+1*,+/*.#*>-+1*1-(/*'$6(*1.*,.*$%*1-($#*5#((
1$4(?

B J-+1(<(#*1-(/*)+/B*#(5'(&1$%2*=+&6*=/*,('$=(#+1('/
4$)3%,(#)1+%,$%2*+%,*,$)1.#1$%2*1-($#*)1+1(4(%1)?

B L(5'(&1*1.2(1-(#*.%*>-+1*1-$)*(7"(#$(%&(*5('1*'$6(?

B d$)&3))*>-+1*$1*>.3',*=(*'$6(*$5*+*1(+&-(#B*5(''.>*)13,(%1B*.#*"+#(%1
)/)1(4+1$&+''/*+%,*)((4$%2'/*,('$=(#+1('/*4$)3%,(#)1..,*+%,
4$)#("#()(%1(,*(<(#/1-$%2*1-(/*)+$,?

B 8-$%6*+=.31*4.,()*.5*,(+'$%2*>$1-*4$)&.443%$&+1$.%*+%,*1-(
,$55(#(%&(*=(1>((%*1-$)*+%,*>$''53'*$2%.#+%&(B*,('$=(#+1('/*$2%.#$%2
>-+1*).4(.%(*$)*)+/$%2B*.#*)('(&1$<(*-(+#$%2?

!-.R P? ;"#3/)(1 -%4 A)*'0#%3? +)(3(1-, A%-,7.(. -%4 S#4(- ^(3#)-17
B G'+/ + )-.#1 )"((&- .# ".,&+)1T<'.2 )1#+$2-1 1-#.32-? P)6 )13,(%1)

1. '$)1(% &+#(53''/ >$1-.31 1+6$%2 %.1()?
B G'+/ +2+$% +%, +)6 )13,(%1) 1. 1+6( %.1() +) /.3 '$)1(%? @,(%1$5/

&'+$4)B +#234(%1) +%, &.3%1(# +#234(%1)B +%, $% "+#1$&3'+# 1#/ 1.
$,(%1$5/ (<$,(%&( +%, #(+).%$%2 5.# )1+1(4(%1)B +) >('' +) '$%6)
=(1>((% )1+1(4(%1)? 8-(/ )-.3', %.1 5.&3) .% >-(1-(# 1-(/
=('$(<( 1-( )"(+6(# =31 #+1-(# .% 1-( &.%)1#3&1$.% .5 1-(
+#234(%1?

B d$)&3)) 5$%,$%2) +) + 2#.3"? W+&$'$1+1.# )-.3', =( "#("+#(, 1.
$%1#.,3&( +,,$1$.%+' ('(4(%1)?

B W$%+' L(<$(> 3)$%2 1-( 5.''.>$%2 :3()1$.%) $% 1-( &.%1(71 .5 Q"((&-
P&1 8-(.#/K
PKX"-3 (. "# /) ."# .-7(%*b
QKM/#. 3"# -)*'0#%3 8/,,/Lb E. #6(4#%1# .'99,(#4 8/) 1,-(0.
0-4#b
[KE. -% #88/)3 0-4# 3/ (%3)/4'1# -,3#)%-3(6# 9#).9#13(6#.b
hKX"-3 -)# /) 0(*"3 N# 3"# #88#13. /8 "(. /) "#) .9##1" /% 4(88#)#%3
"#-)#).b \-0# ./0# 4(88#)#%3 *)/'9.b
TKM/ "(. /) "#) .3-3#0#%3. .##0 3)'.3L/)3"7 /) -'3"/)(3-3(6#b
X"7b X/',4 3"#7 1/0# -1)/.. 4(88#)#%3,7 (8 (3 L#)# -%/3"#) 6/(1#:
.R(% 1/,/') /) *#%4#)b
VKX"-3 -)# 3"# ,(6#4 (09,(1-3(/%. /8 L"-3 "# (. .-7(%*b X"-3 4/#.
3"(. .9##1" 4/b

`? P11(%, 1. .>% #()".%)(N -.', )1(+,/B =#(+1-( ,(("'/B ,.%C1
"(#).%+'$)(?

^? S%,(#)1+%, 1-( )$13+1$.%N =( )(%)$1$<( 1. 43'1$"'( "(#)"(&1$<()B
4$##.# =+&6?

g? Q-.#1 1(#4 #()".%)(N @5 $1C) &+3)$%2 ).4(.%( ,$#(&1 "+$% !%.1 F3)1
.55(%&(0 1-(% $%1(#<(%(? @5 +% ."1$.% $) 1-(#( 1. -.', 1-( )"+&(
(,3&+1$.%+''/B ,. ).?

42EE2.;:%*"#$8&,'0%2#$*(2N'K
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B\&,.2'& GK C#,@' %)0% C#;$@

8-$) $) + 2#.3" +&1$<$1/ =3$',$%2 .% 1-( "#(<$.3) (7(#&$)( $% >-$&-
)13,(%1) +#( (7"'$&$1'/ +)6(, 1. )".1 +%, ,$)&3)) &(#1+$% ,(<$&() 3)(, $%
-+1( )"((&-? 8-( +&1$<$1/ )-.3', =( 3%,(#1+6(% $% + 2#.3" #()".%,$%2
1.2(1-(# 1. + 1(71B <$,(.B )"((&-B (1&? .# + &.4=$%+1$.% .5 =.1-? 8-$)
=3$',) .% (+#'$(# (7(#&$)() '..6$%2 +1 ".'$1$&+' +()1-(1$&) +%, -+1(
)"((&-B +%, .55(#) + '+%23+2( +%, )6$'' )(1 1. )(( -.> -+1( )"((&-
."(#+1()?

8-$) (7(#&$)( )-.3', =3$', .% )13,(%1)C "#+&1$&( $% &.443%$1$() .5
"-$'.)."-$&+' (%:3$#/ +)6$%2 1-(4 1. >.#6 4.#( &+#(53''/ >$1- 6(/
"-$'.)."-$&+' 4.<() $% .#,(# 1. +%+'/)( + 43'1$A4.,+' 1(71? 8-( +$4 .5
1-$) +&1$<$1/ $) 1. )3"".#1 )13,(%1) $% 3%,(#)1+%,$%2 -.> -+1( )"((&-
."(#+1() $% -34+% &.443%$&+1$.% =/ '(+#%$%2 -.> 1. )".1 5+''+&$()
+%, +)"(&1) .5 )"((&- +&1 1-(.#/ +) .31'$%(, $% 1-( "#(<$.3) )(&1$.%?

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K
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B Q13,(%1) >$'' #(5$%( +%, ,(<('." 1-($# &#$1$&+' 1-$%6$%2 )6$'')B
+""'/$%2 1-(4 1. 43'1$A4.,+' 1(71)?

B Q13,(%1) >$'' 3%,(#)1+%, -.> -+1( )"((&- ."(#+1() +%,
3%,(#)1+%, 1-( =+)$&) .5 )"((&- +&1 1-(.#/?

B 8-#.32- .55(#$%2 ,$<(#)( (%&.3%1(#) + #+%2( .5 ,$55(#(%1 4(,$+ +%,
1."$&)B )13,(%1) >$'' =(&.4( 5+4$'$+# >$1- =+)$& ('(4(%1) .5 -+1(
#-(1.#$& +%, )-.3', =( $% + ".)$1$.% 1. )".1 +%, ('+=.#+1( .%
(7+4"'() .5 -+1( )"((&-?

W#.4 `g 1. +,3'1
g_A[e*4$%31()
?

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* @%1(#%(1 +&&())B "#.F(&1.#

9,3&+1.#)*4+/*&-..)(*1.*+)6*)13,(%1)*1.*&-..)(*1.*#()(+#&-*.%(*
"."3'+#*5$23#(*+%,*1(71)*+&&3)(,*.5*-+1(*)"((&-?*8-(/*)-.3',*=(*
#(4$%,(,*1-+1*1-(*"3#".)(*.5*1-(*'()).%*$)*%.1*1.*)+/*>-(1-(#*1-(/*
+2#((*.#*,$)+2#((*>$1-*1-(*)"(+6(#C)*".)$1$.%*=31*#+1-(#*+%+'/)(*1-(*
)"((&-?*O.>(<(#*&+#(*)-.3',*=(*1+6(%*$%*"+#1$&3'+#*$5*&'+))()*+#(*
,$<$,(,*+%,*1-(#(*$)*+*#$)6*).4(*)13,(%1)*>$''*&-..)(*+*)"(+6(#*1.*
,('$=(#+1('/*"#.<.6(*.#*-3#1*+%.1-(#?*

+,&N0,0%2#$K*

/&%)#@K*

B P 1(71 $) )('(&1(, >$1- + <$(> 1. '..6$%2 +1 ).4( +)"(&1 .5
!".))$='(0 -+1( )"((&-?

B Q13,(%1) 5$#)1 1+6( %.1() $%,$<$,3+''/ +%, 1-(% +#( +)6(, 1. >.#6 $%
"+$#) .% + )(&.%, (%&.3%1(# >$1- 1-( 4+1(#$+'?

B Q13,(%1) &.%,3&1 + =+)$& &#$1$&+' +%+'/)$) .5 1-( 1(71B )((6$%2 1.
$,(%1$5/ 5+''+&$()B $''(2$1$4+1( &'+$4) +%, +#234(%1)B +%, 1. '.&+1(
-.> 1-( )"((&- +&1 $) >.#6$%2? 8-( 1(+&-(#) 4+/ +)6 $%$1$+''/ 5.# +
5.&3) .% E%.#4+'$)$%2 2(%(#$&)C .# .% E-34"1/A,34"1/$%2C?

B 9+&- "+$# )-.3', .55(# 1-($# .>% +%+'/)$) .5 1-( 1(71 1. 1-( >$,(#
2#.3"?

B 8-( ,$55(#(%1 ,(<$&() 3)(, $% -+1( )"((&- )-.3', =( s"31 .% 1-(
1+='(t 5.# ,$)&3))$.%?

B J-(#( 1-(#( $) ,$)+2#((4(%1B ,(<('." + 5#+4(>.#6 1-+1 &.4=$%()
"-$'.)."-$&+' 4.<() >$1- +%+'/)$) .5 )"((&- $% .#,(# 1. ,$)&3)) 1-(
1(71?
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B\&,.2'&*OK*S08230%2$3*%)&*(&,,02$*#E*P&:2&E'

9,3&+1$.%+' )"+&() +#( )((% +)B +%, +#(B )"+&() 5.# 6%.>'(,2(B 5.#
+()1-(1$& (%&.3%1(#B 5.# 1#31- )((6$%2B +%, 5.# ,(<('."$%2 ,$<(#)(
'(%)() 1-#.32- >-$&- 1. <$(> +%, (%&.3%1(# 1-( >.#',? 9,3&+1$.%+'
)"+&() +#( &.4"'(7 )"+&() 5#.4 >-$&- =('$(5)B <+'3()B &3'13#()B +%,
$,(%1$1$() &+%%.1 =( (#+)(,? Q.4( 1(+&-(#) +%, )&-..') ,$)&.3#+2(
)13,(%1) 5#.4 =#$%2$%2 1-($# s=('$(5) $%1. 1-( &'+))#..4t? 8-$) "+11(#%
4+/ 5.''.> .# #()(4='( &(#1+$% 2.<(#%4(%1+' $%$1$+1$<()N ).4(
&.3%1#$() 5.#=$, )13,(%1) 5#.4 >(+#$%2 2+#4(%1) .# +&&()).#$() 1-+1
+#( +)).&$+1(, >$1- &(#1+$% =('$(5 )/)1(4) )3&- +) #('$2$.%)? P'1-.32-
1(+&-(#) 4+/ +&1 1. 5.#=$, )3&- &'.1-$%2 .31 .5 2(%3$%( &.%&(#% 5.#
1-( (55(&1) .5 =('$(5) $% 1-($# &'+))#..4)B $1 $) $4".#1+%1 1. )-.> 1-(
$4".))$=$'$1/ .5 +&-$(<$%2 + =('$(5A5#(( &'+))#..4B =(&+3)( .5 1-( <(#/
%+13#( .5 =('$(5)? D31 L"7 $1 $) $4".))$='( 5.# ).4(.%( 1. '(+<( -(#
=('$(5) +1 -.4(K P%, >-/ $) $1 "#.='(4+1$& (,3&+1$.%+''/K ;3'13#+''/
#()".%)$<( "(,+2.2$() )(( &-$',#(%C) '$<() +) #$&- 53%,) +%, ).3#&() .5
6%.>'(,2( 5.# &'+))#..4 '$5(B +%, (7"'.#( + #+%2( .5 &#(+1$<( +%,
"(,+2.2$&+' )1#+1(2$()? 8-( 6$%,) .5 =('$(5) 1-+1 &-$',#(% +%, /.3%2
"(."'( -.', &.4( $%1. =($%2 1-#.32- &.4"'(7 -$)1.#$()? O(#( >(
$%1#.,3&( 1-( 4.#( %+##.> 3%,(#)1+%,$%2 .5 =('$(5 $% "-$'.)."-/ 1.
)-.> -.> =('$(5) +#( +""#.+&-(, $% "-$'.)."-$&+' 1(#4)B '..6$%2 +1
-.> +%, $5 1-(/ #('+1( 1. 6%.>'(,2(? D('$(5) +#( >+/) .5 -.',$%2 1#3(
.# -.',$%2 ).4(1-$%2 1. =( 1-( &+)(B +%, 1-(/ &+% =( )13==.#%B (<(%
$% 5+&( .5 &.%5'$&1$%2 (<$,(%&(?
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C D('$(5) +#( 4(%1+' )1+1() $% >-$&- ).4(.%( &.%)$,(#)
).4(1-$%2 1. =( 1-( &+)(?

C W.#4$%2 =('$(5) $) +% ())(%1$+' "#.&()) .5 1-( -34+% 4(%1+'
'$5(? W.# (7+4"'(B "-$'.)."-(#) $% 1-( "#+24+1$)1 1#+,$1$.% #(5(#
1. 6%.>'(,2( -. - _'.3(8(#4 3)'# N#,(#8? @% .#,(# 1. 6%.> 1-+1
).4(1-$%2 $) 1-( &+)(B .%( -+) 1. =('$(<( 1-+1 1-$) $) 1-( &+)( !@5
@ 6%.> 1-+1 @ -+<( + -(+,B @ -+<( 1. 5$#)1 =('$(<( 1-+1 @ -+<(
.%(0? @1 $) $4".))$='( 1. )+/ 1-+1 .%( R%/L. ).4(1-$%2 >$1-.31
N#,(#6(%* $1?

C D('$(5) +#( "+#1 .5 &.4"'(7 %(1>.#6) .5 .1-(# =('$(5) +%, &+%
=( ,$55$&3'1 1. )("+#+1( 5#.4 .%( +%.1-(#?

C D('$(5) +#( +'). "+#1 .5 "+#1$&3'+# L/),46(#L. >-$&- 23$,( .%(C)
'$5(? @1 $) (<(% 4.#( ,$55$&3'1 1. +'1(# >.#',<$(>) 1-+% $%,$<$,3+'
=('$(5)? Q13,(%1) $%-(#$1 >.#',<$(>) 5#.4 1-($# 5+4$'$()B 1-($#
&3'13#+'B #('$2$.3)B +%, ".'$1$&+' &.%1(71)B (1&?

C D(-+<$.3# $) +'). ,(1(#4$%(, =/ =('$(5)N I%( +&1) $% + &(#1+$%
>+/ =(&+3)( -( .# )-( -.',) + =('$(5 .# 4+%/ #('+1(, =('$(5) !@
+4 )1+%,$%2 $% + =3) )1."B =(&+3)( @ =('$(<( 1-+1 1-(#( $) + =3)
&.4$%2 +%, 1-+1 1-$) =3) >$'' 1+6( 4( -.4(0?

!"!"#!"#$!"#$%&%&'%&'#%&'#((((%&'#((((
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F!I

B\&,.2'&*OK*S08230%2$3*%)&*(&,,02$*#E*P&:2&E'

()2$12$3*(#3&%)&,*b%)&*N)2:#'#N)2.0:c

'
-

-
-

-
-

-

C)0% 0,& P&:2&E'[ b"#$%2$;&@c

;(#1+$% =('$(5)B 5.# (7+4"'( #('$2$.3) =('$(5)B ,(1(#4$%( 1-( (1-$&+'
)1+%&( 1-+1 .%( -+)? P )13,(%1 =(-+<() $% + &(#1+$% >+/ 1.>+#,)
5(''.> &'+))4+1() =(&+3)( .5 1-( =('$(5) -( .# )-( -.',)? @1 $) <(#/
,$55$&3'1B 1-(#(5.#(B 5.# + 1(+&-(# 1. +)6 + )13,(%1 1. 4+$%1+$% +
&(#1+$% 4.#+' &.,( !#()"(&1$%2 .# '.<$%2 5(''.> )13,(%1)0 >$1-.31
1-(4 +'). -.',$%2 1-( =('$(5) 1-+1 4+/ )3"".#1 1-$) &.,(?

P'' 1-( +=.<( -.', 5.# 5+')( .# (<(% $##+1$.%+' +%, (71#(4( =('$(5)?

()#;3)% B\N&,25&$%

@% + )(#$() .5 (7"(#$4(%1) =/ d+#14.31- ;.''(2( "#.5()).# D#(%,+%
Y/-+% +%, S%$<(#)$1/ .5 97(1(# "#.5()).# X+).% L($5'(#B 1-( #()(+#&-(#)
$,(%1$5/ + #('+1(, 5+&1.# 1-(/ &+'' 1-( =+&65$#( (55(&1 s$% >-$&-
&.##(&1$.%) +&13+''/ $%&#(+)( 4$)"(#&("1$.%) +4.%2 1-( 2#.3" $%
:3()1$.%?t J-/K sD(&+3)( $1 1-#(+1(%) 1-($# >.#',<$(> .# )('5A
&.%&("1?t W.# (7+4"'(B )3=F(&1) >(#( 2$<(% 5+6( %(>)"+"(# +#1$&'()
1-+1 &.%5$#4(, >$,()"#(+, 4$)&.%&("1$.%)B )3&- +) 1-+1 1-(#( >(#(
>(+".%) .5 4+)) ,()1#3&1$.% !Jfd0 $% @#+:? J-(% )3=F(&1) >(#( 1-(%
2$<(% + &.##(&1$<( +#1$&'( 1-+1 Jfd >(#( %(<(# 5.3%,B '$=(#+') >-.
."".)(, 1-( >+# +&&("1(, 1-( %(> +#1$&'( +%, #(F(&1(, 1-( .',B
>-(#(+) &.%)(#<+1$<() >-. )3"".#1(, 1-( >+# ,$, 1-( ."".)$1(B +%,
53#1-(#4.#(B 1-(/ #(".#1(, =($%2 (<(% 4.#( &.%<$%&(, 1-(#( >(#(
Jfd +51(# 1-( &.##(&1$.%B +#23$%2 1-+1 1-$) .%'/ "#.<(, 1-+1 Q+,,+4
O3))($% -$, .# ,()1#./(, 1-(4? @% 5+&1B Y/-+% +%, L($5'(# %.1(B +4.%2
4+%/ &.%)(#<+1$<() s1-( =('$(5 1-+1 @#+: ".))())(, Jfd $44(,$+1('/
=(5.#( 1-( S?Q? $%<+)$.% "(#)$)1(, '.%2 +51(# 1-( D3)- +,4$%$)1#+1$.%
$1)('5 &.%&'3,(, .1-(#>$)(t !Q-(#4(#B ^_`\0?

(0'1

B d(<('." 1.2(1-(# >$1- 1-( )13,(%1) + )&(%+#$. 1-+1 $%<.'<() 5+')(
=('$(5)? J.#6 >$1- 1-( )13,(%1) 1. (7"'.#( -.> .%( &+% (%2+2(
>$1- .# %+<$2+1( 5+')( =('$(5) >$1- ).4(.%( >-. -.',) 1-()( =('$(5)
1. =( 1#3(? 97"'.#( >-(% .%( )-.3', ,$))3+,( ).4(.%( +%, 4+6(
,$)1$%&1$.%) =(1>((% ,$55(#(%1 6$%,) .5 =('$(5)?

B I31'$%( ,$55(#(%1 ".))$=$'$1$() .5 (%2+2(4(%1? D(2$% >$1- >-(1-(# .#
%.1 $1 >$'' =( )355$&$(%1 1. )$4"'/ &.##(&1 1-( =('$(5)B .# ,. >( %((,
1. &.%1$%3( 1. (7"'.#( 1-( #('+1$.%)-$" =(1>((% =('$(5) +%, $,(%1$1/B
+%, 1-( >+/) $% >-$&- =('$(5) ."(#+1( $% ,$55(#(%1 )/)1(4) .5
6%.>'(,2(B $%&'3,$%2 ,$<(#)( &3'13#+' +%, #('$2$.3) 1#+,$1$.%)?

B 8-( +$4 .5 1-()( (7(#&$)() $) 1. (7+4$%( +%, (7"'.#( =('$(5)B
$%&'3,$%2 '..6$%2 +1 !$%$1$+''/0 3%&.%1#.<(#)$+' &+)() >-(#( ).4(.%(
-.',) 5+')( =('$(5)? O$)1.#$&+' .# ,$)1+%1 (7+4"'() &+% =( 3)(53'
,(<$&() 1. (7"'.#( 1-$)?
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F!F

Z(/*8-(.#(1$&+'*L(5(#(%&()
()2$12$3*(#3&%)&,

P#(%,1B*O?*!`c]^0*^#13')#.H/%H`-%3@.H=/,(3(1-,H="(,/./9"7:H+"(1-*/N*S%$<(#)$1/*.5*;-$&+2.*
G#())?
P3)1$%B*X?*j?*!`c\]5KHF/LH3/H4/H3"(%*.HL(3"HL/)4.?H!"#HX(,,(-0HD-0#.H^#13')#.H4#,(6#)#4H-3H
F-)6-)4Hm%(6#).(37H(%HPfTT?*I75.#,N*I75.#,*S%$<(#)$1/*G#())?
d(>(/B*X?*!`cg]0*$W9#)(#%1#H-%4H$4'1-3(/%?*Y(>*r.#6N*Q$4.%*+%,*Q&-3)1(#?
W(##+#+B*P?*!^__]0*8-(*W.#&(*.5*1-(*97+4"'(N*97"'.#+1$.%*$%*1-(*G+#+,$24*.5*X3,2(4(%1?*
Y(>*r.#6N*;.'34=$+*S%$<(#)$1/*G#())?
W$)-(#B*L?*!`cca0*>3/)(#.H8/)H!"(%R(%*?*I75.#,N*Y+)-*G.''.&6?
W$)-(#B*L?*!^__g0*!#-1"(%*H!"(%R(%*?H="(,/./9"(1-,H$%&'()7H(%H3"#H+,-..)//0?*j.%,.%N*
;.%1$%334?
W#$&6(#B*f?*!^__\0*$9(.3#0(1HE%_'.3(1#?H=/L#)H-%4H3"#H$3"(1.H/8H`%/L(%*?*I75.#,N*I75.#,*
S%$<(#)$1/*G#())?
R+,+4(#B*O?*!`c\e0*!)'3"H-%4HS#3"/4?*Y(>*r.#6N*Q(+=3#/*G#())?
R$''=.#%B*d?*+%,*j+,).%AD$''$%2)B*R?*!^__[0*!"#H;/'3,#4*#U<-,0#)H;#-4#)H(%HS',3(1',3')-,H
$4'1-3(/%?*j.%,.%N*L.31'(,2(?
R'+)(#B*X?*!`cc]0*E8-$%6$%2*1.2(1-(#N*P#(%,1C)*<$)$1$%2*$4+2$%+1$.%*+%,*Y3))=+34C)*F3,$&$+'*
)"(&1+1.#)-$"*+)*4.,(')*5.#*+*&.443%$1/*.5*$%:3$#/CB*!"(%R(%*?H!"#HD/')%-,H/8H="(,/./9"7H
8/)H+"(,4)#%B*`[!`0B*""?`\A^[?
R#(2.#/B*f?*+%,*j+<(#1/B*f?*!^_`]0*@%*;.443%$1/*.5*9%:3$#/*>$1-*P%%*f+#2+#(1*Q-+#"?*
j.%,.%N*L.31'(,2(?
O+%,B*f?*+%,*J$%)1+%'(/B*;?*!^_`^0*="(,/./9"7H(%H>1"//,)?*j.%,.%N*;.%1$%334?
O+/%()B*X?*!^__^0*+"(,4)#%H-.H="(,/./9"#).?*j.%,.%N*L.31'(,2(?
O+/%()B*X?B*R+'(B*ZB*+%,*G.#1(#B*f?*!^_`e0*="(,/./9"7H-%4H$4'1-3(/%?*j.%,.%N*L.31'(,2(?
-..6)B*=?*!`cc[0*8(+&-$%2*1.*8#+%)2#())?*Y(>*r.#6N*L.31'(,2(?
j+%21.%B*L?*!^_`e0*EP&&.4.,+1$%2 @%F3)1$&(C
-11")NTT>>>?"-$'.)."-/?.7?+&?36TF.-%A'.&6(A'(&13#()↵&.''+")(g]ag]`
j$"4+%B*f?*!`c]]0*E;#$1$&+'*8-$%6$%2N*J-+1*&+%*$1*=(KC*$4'1-3(/%-,H^#-4#)."(9B*`a!`0B*""?*
g]A[g?
j$"4+%B*f?*!^__g0*!"(%R(%*H(%H$4'1-3(/%KH;+4=#$,2(N*;+4=#$,2(*S%$<(#)$1/*G#())?
j$"4+%B*f?*+%,*Q-+#"B*P?*!`cc[0*R#.>$%2*3"*>$1-*G-$'.)."-/?*@.>+N*Z(%,+''TO3%1?
j$"4+%B*f?B*Q-+#"B*P?*+%,*I)&+%/+%B*W?*!`c]_0*="(,/./9"7H(%H3"#H+,-..)//0K G-$'+,('"-$+N*
8(4"'(*S%$<(#)$1/*G#())?
f&;+''B*;?*!^__c0? !)-%.8/)0(%*H!"(%R(%*?H="(,/./9"(1-,H$%&'()7H(%H3"#H9)(0-)7H-%4
.#1/%4-)7H1,-..)//0K j.%,.%N*L.31'(,2(?
f(,$%+B*X?*!^__e0?*^-%*'-*#?H`#7H1/%1#93.H(%H9"(,/./9"7?*j.%,.%N*;.%1$%334?
ICR#+,/B*J?B*P#&-$=+',B*X?B*P#.%.55B*f?B*h*L(()Af$''(#B*X?*!^_`\0?*+/%3#09/)-)7H,(%*'(.3(1.N*

A%H(%3)/4'13(/%?*D.)1.%N*D(,5.#,TQ1?*f+#1$%)?
L.=$%).%*!j.&6#.=$%0B*R?*!^_``0*+)#-3(6#H="(,/./9"(1-,H$%&'()7HG !L#,6#H3//,.H8/)H3-,R(%*H
-%4H3"(%R(%*H!;+"(*SZ0*-11"NTT>>>?&+"(36?.#2T>"A&.%1(%1T3"'.+,)T^_`gT_[TG[;A
DIIZj98A^?",5
Q&->$1H2(=('B*9#$&B*ÄD('$(5n:H!"#H>3-%8/)4H$%171,/9#4(- /8H="(,/./9"7 !Q344(#*^_`e*
9,$1$.%0B*9,>+#,*Y?*z+'1+ !(,?0B*
-11")NTT"'+1.?)1+%5.#,?(,3T+#&-$<()T)34^_`eT(%1#$()T=('$(5
Q-(#4(#B*f?*!^_`\B*X+%3+#/*_`0?*O.>*1.*;.%<$%&(*Q.4(.%(*J-(%*W+&1)*W+$'?*L(1#$(<(,*
W(=#3+#/*^^B*^_`]B*5#.4*-11")NTT>>>?)&$(%1$5$&+4(#$&+%?&.4T+#1$&'(T-.>A1.A&.%<$%&(A
).4(.%(A>-(%A5+&1)A5+$'T
8+/'.#B*X?*!^_`^0*!"(%RHA*-(%?HAH="(,/./9"(1-,H-99)/-1"H3/H!#-1"(%*KHj.%,.%N*;.%1$%334?
i+%)$('(2-(4B*Y?*+%,*Z(%%(,/B*d?*!^_`^0*="(,/./9"7H8/)H+"(,4)#%H(%H!)-%.(3(/%?H=)/N,#0.H
-%4H=)/.9#13.KfPN*D'+&6>(''*G3='$)-$%2?
J+'14+%B*f?*Q?*!^__g0?*EQ1#+1+2(4)*+%,*-(3#$)1$&)*$%*1-(*#(&#3$14(%1*.5*&-$',#(%*$%1.*
&.443%$1$()*.5*-+1(N*8-(*5+=#$&*.5*.3#*5313#(*%$2-14+#()CB*>/'3"#)%H+/00'%(1-3(/%H
D/')%-,: acB*""?^^Uga?
J+'14+%B*f?*Q?B*h*O++)B*X?*J?*!^_``0?*8-(*&.443%$&+1$.%*.5*-+1(?*Y(>*r.#6N*G(1(#*j+%2*
J+'14+%B*f?*Q?B*h*f+11-($)B*P?*P?*!^_`\0?*CS%,(#)1+%,$%2*-+1(*)"((&-C?*@%?*OW8/)4H
#%171,/9#4(- /8H1/00'%(1-3(/%KHI75.#,B*9%2'+%,N*I75.#,*S%$<(#)$1/*G#())?
J-$''.&6B*L?*Z?*!`cce0?*E8-(*3)(*.5*-+1(*+)*+*)1#+1+2(4*5.#*+&-$(<$%2*".'$1$&+'*+%,*).&$+'*
2.+')C?*@%*L?*Z?*J-$''.&6 h*d?*Q'+/,(% !9,)?0*F-3#H.9##1"K8-.3)+%, I+6)B*;PN*QPR9B*""?^]A
e[?
J$112(%)1($%B*j?*!`ca]0?*="(,/./9"(1-,H(%6#.3(*-3(/%.KHY(>*r.#6N*f+&4$''+%
J$112(%)1($%B*j?*!^__\0?*!"#HC,'#H-%4HC)/L%HC//R.?*I75.#,N*D'+&6>(''?
J$112(%)1($%B*j?*!^_`g0?*!)-13-3'. ,/*(1/U9"(,/./9"(1'.KH8+/'.#*h*W#+%&$)?

U,30$2'0%2#$'K

D'..4$%2*f$%,)*-11"NTT='..4$%24$%,)?&.?36T
@PG;*-11")NTT>>>?4.%1&'+$#?(,3T&(-)T+&+,(4$&)T&(%1(#)A+%,A$%)1$131()T$+"&T)&-..'A
"-$'.)."-/T1(+&-(#A"#("+#+1$.%T
G-$'.)."-/*W.3%,+1$.%*-11")NTT>>>?"-$'.)."-/A5.3%,+1$.%?.#2T
QPG9L9*>>>?)+"(#(?.#2?36
8-$%6$%2*Q"+&(N*-11"NTT1-$%6$%2)"+&(?.#2?36T&+1(2.#/T='.2T
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F!J

B$.#;$%&,2$3*%)&*C#,:@*b%)&*0&'%)&%2.c

P'' 1(+&-(#) 6%.> 1-+1 ,$55(#(%1 &'+))#..4) +%, ,$55(#(%1 )&-..')
-+<( 1-($# .>% #-/1-4) +%, )(%)$=$'$1$()? 8-(/ 6%.> >-(% 1-(
&'+))#..4 5((') ,3'' .# 5'+1B >-(% 1-( '$<('$%()) 1-#(+1(%) 1. )"$'' $%1.
3%#3'$%())B +%, -.> ,$55(#(%1 )13,(%1) +#( 5$%,$%2 1-( )"((, +%,
#-/1-4) .5 1-.32-1B +%, >-(% 1. )-$51 1-$)? P '.&+' .# 2'.=+' (<(%1 &+%
)-$51 1-( 5(('$%2 .5 1-( )"+&(B +%, ).4( (<(%1) '$%2(# '.%2 ($1-(#
=(&+3)( 1-(/ -+<( =((% $4".#1+%1 4$'()1.%() .# 1#+2(,$()? P'1-.32-
43&- (,3&+1$.%+' 1-(.#/ 5.&3)() .% 1-( #('+1$.%)-$" =(1>((%
)13,(%1)B 1(+&-(#) +%, )3=F(&1B 1-( 5(('$%2 .5 1-( )"+&( +%, 1$4( .#
#-/1-4) .5 1-( )&-..' &+%C1 =( #(,3&(, 1. 1-()( 1-#(( 5+&1.#)B
$4".#1+%1 +) 1-(/ +#(? Q.4(1$4() 1.. 43&- 5.&3) .% 1-(4 &+% '(+, +
%(2'(&1 .5 (4=.,$(, '$5( $% &'+))#..4)B 1-( >+/) $% >-$&- ,$55(#(%1
=.,$() #()".%, 1. (+&- .1-(# =(&+3)( .5 1-($# =$.2#+"-$() +%, 1-(
-$)1.#$() 1-+1 1-(/ (7"#()) +%, +#( &+32-1 3" $%B .# 1-( >+/) $% >-$&-
2(%,(#B &'+))B #('$2$.%B +%, #+&( +#( #(+, ,$55(#(%1'/ 1-#.32- 1-(
2()13#()B 4.<(4(%1) +%, $%1(#A#('+1$.%) .5 1-()( =.,$()?

Q. 1.. 1-( %+13#( .5 )&-..' )"+&() $%5'(&1) 1-( (7"(#$(%&( $% )"+&(
+%, 1$4(? 8.. '.%2 + 1$4( )"(%1 )$11$%2 4+/ '(+, 1. +2$1+1$.% 3%'())
&-$',#(% +%, /.3%2 "(."'( +#( "+#1$&3'+#'/ +=).#=(,? j$%() .5 =.,$()
+1 ,()6) &#(+1( ".))$=$'$1$() 5.# ,$55(#(%1 6$%,) .5 (,3&+1$.%+'
(7"(#$(%&() +1 ,$55(#(%1 1$4()B ,()6) 5+&$%2 >+'') 4+/ +''.> 5.#
&.%1(4"'+1$.%B 2#.3" >.#6 5.# ).'$,+#$1/ .# ,$)1#+&1$.% .# &.''(&1$<(
(%:3$#/B &$#&'() 5.# "+#1$&3'+# 6$%,) .5 '$)1(%$%2 +%, ,$+'.23(? 8(+&-(#)
,. .51(% 1-$%6 +=.31 1-( +()1-(1$&) .5 1-($# &'+))#..4 )"+&()B
&.%)$,(#$%2 1-( >.#6 1-(/ "'+&( .% >+'') +%, &.##$,.#)B 1-( #-/1-4)
.5 1$4( 1-(/ $4".)(B 1-( %+13#( .5 ,$55(#(%1 +&1$<$1$()B 1-( 2()13#() .#
$%&'$%+1$.%) 1-+1 &$#&3'+1( 1-#.32- 1-( )"+&(B +%, 1-( %+13#( .5 1-(

4+1(#$+' (%&.3%1(#(, +%, $1) .>% ,(4+%,)? J( (%&.3#+2( 53#1-(#
."(%%()) 1. &-+%2$%2 1-( )(%)$=$'$1$() .5 )&-..') +%, &'+))#..4) =/
(7"'.#$%2 1-( $,(+ .5 &'+))#..4 +) E+))(4='+2(C .# E(&.'.2/C 5.''.>$%2
"-$'.)."-(#)B d('(3H( +%, R3+11+#$ !`c]\0B >-(#( +'' 6$%,) .5 =.,$()
+#( $% $%1(#A#('+1$.%B +%, +,,$%2B )3=1#+&1$%2 .# &-+%2$%2 #('+1$.%)
&-+%2() 1-( +14.)"-(#( .5 1-( )"+&(?

X(+% I3#/ !^__\0 ,()&#$=() 1-( #.'( .5 1-( ")/&-.1-(#+"$)1 +) .%( .5
s>.#6$%2 1-( $%<$)$='(t +%, ,()&#$=() 1-( $4".#1+%&( .5 +% (1-$&) .5
1-( )$%23'+#$1/ .5 1-( .1-(# 1-+1 ,.()%C1 #(,3&( 1-( .1-(# 1. +
)1+1$)1$&B + '+=('B .# (<(% F3)1 +%.1-(# $%,$<$,3+' &-$', .# /.3%2 "(#).%?
J.#6$%2 1-( $%<$)$='( $) >-+1 1(+&-(#) ,. +'' 1-( 1$4(B #()".%,$%2
&.%)1+%1'/ 1. 1-( &.4"'(7 #('+1$.%)B 5((' .# +14.)"-(#( .5 1-(
&'+))#..4? G-$'.)."-(# Q"$%.H+ )(() '$5( +) + 6$%, .5 (7"(#$4(%1+1$.%?
J( %(<(# 6%.> >-+1 >( +#( 2.$%2 1. &.4( 1. '.<(B >-$&- $) >-/
(%&.3%1(#$%2 1-( >.#', $) ). $4".#1+%1? 9+&- .5 3) >$'' =( ,$55(#(%1?
Q.4( .5 3) >$'' &.4( 1. '.<( (%2$%((#$%2B "(#-+") 1-#.32- 1$%6(#$%2
>$1- +% .', #+,$.B .# .1-(#) =$.'.2/ =/ .=)(#<$%2 1-( &#(+13#() $% +
2+#,(% .# "+#6B .# .1-(#) ".(1#/ +%, 1-( #$&-%()) .5 '+%23+2(B .#
.1-(#) )1$'' 1-( "-/)$&+' ,$)&$"'$%() +%, F./) .5 )".#1? Q&-..') +#( +''
+=.31 (%&.3%1(#$%2 1-( >.#',? 8-$) $) 1-( %+13#( .5 1-( (,3&+1$.%+'
)"+&( >-(#( +'' ).#1) .5 1-$%2) &+% =( "31 .% 1-( (,3&+1$.%+' 1+='( 5.#
(7"'.#+1$.% $% 43'1$"'( >+/)? 8-( #$&- '$5(>.#',) +%, )1.#$() .5
&-$',#(% &+% =(&.4( "+#1 .5 1-$) (7"+%)$<( &3##$&3'34 ."(%$%2
&-$',#(% 1. >.#',) =(/.%, 1-($# .>%? P14.)"-(#() 4+6( + =$2
,$55(#(%&( 1. >-+1 $) (%&.3%1(#(,?
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F!<

B$.#;$%&,2$3*%)&*C#,:@*b%)&*0&'%)&%2.c

8-()( &+% =( "#(&$.3) )"+&() 1-+1 +''.> 5.# (%&.3%1(# 1-#.32- 1-(
53'' #+%2( .5 1-( )(%)()? J( ,.%C1 1-$%6 .5 1-( (,3&+1$.%+' )"+&( +)
%(&())+#$'/ + E&#(+1$<(C )"+&( =31 #+1-(# +) .%( >-(#( 1-( >.#',
."(%) 3" 1-#.32- ,$55(#(%1 "(,+2.2$()B +''.>$%2 3) 1. (%&.3%1(# 1-(
>.#', 1-#.32- ,$55(#(%1 ,$)&$"'$%+#/ "#+&1$&() 1-+1 $%<.'<( ,$55(#(%1
>+/) .5 )(($%2 +%, )(%)$%2B 5#.4 1-( +#&-+(.'.2$&+' ,$2 >$1- 5$<( /(+#
.',) +%, 1#+&$%2 '(11(#) $% 1-( +$# 1. )(%)( 1-($# 4.<(4(%1) 1. 1-(
)13,/ .5 .', %(>)"+"(#) .# .=F(&1) >-.)( 3)( $) %. '.%2(# &'(+# 1. 3)?
J( 1-$%6 .5 1-()( +) (%:3$#$%2 )"+&() $% >-$&- 1-(#( +#( )-$51$%2 +%,
4.,3'+1$%2 #('+1$.%) .5 1$4( +%, )"+&( +%, 1-+1 +''.> 5.# 1-(
,$55(#(%1 =.,$() $% 1-(4 1. ."(% 3" ,$55(#(%1 ".))$=$'$1$() 5.#
(7"(#$(%&$%2 +%, (%&.3%1(#$%2 1-( >.#',? 8-( (,3&+1$.%+' )"+&( $) +
)"(&$+' "'+&( 1-+1 $%<$1() ,$55(#(%1 >+/) .5 (%&.3%1(#$%2B :3()1$.%$%2
+%, #(%(>$%2 1-( >.#',? 8-$) (,3&+1$.%+' >.#6 $) 1-( 1+)6 .5 1-(
1(+&-(#B )-+#(, >$1- )13,(%1) +%, 1-( >$,(# &.443%$1/?

9%&.3%1(#$%2 1-( >.#', +%, (,3&+1$%2 1-( )(%)() +#( =.1- &(%1#+' 1.
1-( (,3&+1$.%+' (7"(#$(%&(? J( +#( %.1 =#+$%) $% <+1)? J( +#(
(4=.,$(, -$)1.#$&+' =($%2) 1-+1 +#( ."(% 1. 1-( >.#', +) >( =#(+1-(B
+) >( 1-$%6B +) >( $4+2$%( +%, +) >( 5(('? d(<('."$%2 +% E(&.'.2$&+'
)(%)$=$'$1/C $) .%( "+#1 .5 1-$) "#.F(&1 1. 5.)1(# + ,(("(# )(%)( .5
&.%%(&1$.% 1. 1-( >.#', $% 1-( ,$55(#(%1 >+/) $1 #(<(+') $1)('5 1. 3)B
5#.4 1-( 4+1(#$+' 1. 1-( &3'13#+' 1. 1-( ,$2$1+'? S%,(#)1+%,$%2 1-+1 >(
+#( =.#% $%1. 1-$) >.#', 1-+1 '.%2 "#(&(,(, 3) +%, >$'' '.%2 .31'+)1 3)
$) +1 1-( -(+#1 .5 O+%%+- P#(%,1C) <$)$.% 5.# (,3&+1$.%B >$1- )"(&$+'
#()".%)$=$'$1$() 2$<(% 1. 1-( 1(+&-(# $% 5.)1(#$%2 + #(+' )(%)( .5 1-$)
1-#.32- 1-( &3##$&3'34 1-+1 1('') 1-( )1.#/ .5 .3# &.44.% >.#',?

P#(%,1B -.>(<(#B ,.()%C1 #(5'(&1 )355$&$(%1'/ .% "(,+2.2$()V )-(
1-$%6) 1-+1 1.. 43&- (4"-+)$) $) "'+&(, .% 1-(4 +) ,(1+&-(, #(&$"()
+%, 1(&-%$:3()? P'1-.32-B >( 6((" $% 4$%, -(# <$)$.% .5 (,3&+1$.%B
>( +'). "+/ +11(%1$.% 1. 1-.)( &#(+1$<( "(,+2.2$() 1-+1 &3'1$<+1( +%,
(%+='( (7"(#$(%&() .5 ,((" '$)1(%$%2B ,$+'.23(B $4+2$%+1$.% +%,
+11(%1$.%? ;#(+1$<( +%, &#$1$&+' (7(#&$)() &+% -('" 3) 1. %.1$&( +%, 1.
"+/ +11(%1$.% $% ,$55(#(%1 >+/) 1-#.32- 1-( ,$55(#(%1 )(%)()B
(%&.3#+2$%2 3) 1. ."(% .3# )(%)() 1. 1-( >.#', +%, 1. )(%)( $1)
,$55(#(%1 1(4".#+'$1$() +%, #-/1-4)? X3)1 +) 1-( #()(+#&- "#.&()) .5
+#1$)1)B (%2$%((#)B &-(5)B -$)1.#$+%)B )&$(%1$)1)B "-$'.)."-(#)B (1&? $)
,#$<(% =/ &3#$.)$1/ +%, $%1(#()1B =/ (7"(#$4(%1$%2 >$1- %(> >+/) .5
(7"(#$(%&$%2B '..6$%2 &'.)(B '..6$%2 5+#B 1.3&-$%2 '$2-1'/B >$1-
,$55(#(%1 "+#1) .5 1-( =.,/B )(%)$%2 1-( =.,/??B >( &+% &.4( 1. %.1$&(
+%, $4+2$%( %(> &.%%(&1$.%) +%, "+11(#%)? @% 1-()( (7(#&$)()B >( +)6
&-$',#(% +%, /.3%2 "(."'( 1. ,.&34(%1 +%, +#&-$<( >-+1 1-(/
%.1$&(B &.''(&1$%2 $%<(%1.#$() .5 ).3%,)B 2()13#()B $4+2()B
4.<(4(%1)B )4('')B 1+)1()?

J( +'). %.1$&( -.> 4+%/ ,$)"31() +%, ,$55$&3'1 4.4(%1) $%
&'+))#..4) +#( ,#$<(% =/ 6(.1#)-, #(+&1$.%) 1. =.,$()B 4.<(4(%1) +%,
2()13#()? 8.%() .5 <.$&( +#( #(&($<(, $% ,$55(#(%1 >+/)? L(13#%$%2 1.
1-$) $,(+ .5 + &.44.% )"+&(B >( )3"".#1 "#+&1$&() .5 $%1(##3"1$.% .5
(<(#/,+/ -+=$13+' #(+&1$.%)B +)6$%2 3) 1. "+/ +11(%1$.%B -.>(<(#
=#$(5'/ 1. .3# .>% #()".%)()B +''.>$%2 .%()('5 1. =( )3#"#$)(, .#
&3#$.3)B =(5.#( #(+&1$.% )(1) $%?
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F!L

B$.#;$%&,2$3*%)&*C#,:@*b%)&*0&'%)&%2.c

8-$) 6$%, .5 "#+&1$&( &+% +'). =(&.4( "+#1 .5 + "#+&1$&( .5 %.1$&$%2 $%
"-$'.)."-$&+' (%:3$#/B +) )3&- <$)&(#+' #(+&1$.%) &+% &.4( 1. ,#$<(
'$%() .5 (%:3$#/ +%, #(+).%$%2? G(,+2.2$&+''/B $1 $) +'). $4".#1+%1 1.
$%&.#".#+1( &.%1(4"'+1$.%B )$'(%&(B +%, )1$''%()) $%1. 1-( =3)/%()) .5
1-( ,+/? ;-$',#(% 1(%, 1. #()".%, >$1- ."(%%()) 1. (%2+2$%2 $% #(A
)1+2$%2 .# (7"(#$(%&$%2 &'+))$& &.%&("13+' .# "(#5.#4+%&( "$(&() '$6(
P=#+4.<$&C) !"# A)3(.3 (. =)#.#%3 .# 1-( )-.#1 <(#)$.% ^Cggt .5 ;+2(C)
&'+))$& >.#6? D($%2 +='( 1. $4+2$%( >$1- 1-( =.,/ .# (%+&1 ,$55(#(%1
6$%,) .5 4.<(4(%1) $) "+#1 .5 1-$) (7"'.#+1$.% .5 #(+).% +%,
$4+2$%+1$.% .5 1-( '$<() .5 .1-(# =($%2)B -34+% +%, %.%A-34+%?

8-$) )(&1$.% $) +=.31 E"311$%2 ).4(1-$%2 .% 1-( 1+='(CB ).4(1$4()
:3$1( '$1(#+''/ "311$%2 .=F(&1) .% 1-( 1+='( +) "(,+2.2$&+' ,(<$&() .#
"#.4"1) 1. +''.> 3) 1. +""#.+&- :3()1$.%) .5 <+'3() +%, =('$(5)
,$55(#(%1'/? Q.4( .5 1-()( (7(#&$)() +#( ,()$2%(, 5.# 2+''(#/ +%,
43)(34 )"+&() =31 &+% =( 4.,$5$(, 5.# 1-( )&-..'? G+#1 .5 1-($#
"3#".)( $) 1. ,(<('." +% s(7"+%,(, )(%)$=$'$1/t #+1-(# '$6( P#(%,1C)
$,(+ .5 &#$1$&+' 1-$%6$%2 +) s(%'+#2(, 4(%1+'$1/t >-(#(=/ "+#1$&$"+%1)
)(%)( >-+1 1-( (%&.3%1(# .5 1-($# =.,$() >$1- .1-(# =.,$() 5((') '$6(B
1-( 6$%,) .5 #('+1$.%+' :3+'$1$() 1-+1 +#$)( 5#.4 1-()( (%&.3%1(#)B +%,
1-(% &.4( 1. )(%)( $4+2$%+1$<('/ -.> .1-(# =.,$() $%1(#A#('+1(? 8-$)
E(&.'.2$&+' )(%)$=$'$1/C &+% ,(("(% + )(%)( .5 &.%%(&1$.% 1.B +%,
>.%,(# $% #()"(&1 .5B '$5(B +%, $%,((, +'' 4+11(#B .% 1-$) "'+%(1? @1 +').
+''.>) 5.# + ,((" )(%)( .5 &.%%(&1$.% >$1- + <+#$(1/ .5 )"+&()B
$%&'3,$%2 )+&#(, )"+&()?

oA %'0N#) /8 3"#.# #W#)1(.#. "-6# N##% 1/U4#.(*%#4 L(3" `-37
<(3]9-3)(1R -. 9-)3 /8 C*& 2+. D'",/#/)'1 "+ &'( A,2##*//37 $,#0#%3.
"-6# N##% -4-93#4 8/) !"# $%&'()(%* +,-..)//0K
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F!=

B\&,.2'& FK B\N&,2&$.2$3 %)& B8&,6@06

8-()( +#( (7(#&$)() 1-+1 &-$',#(% +%, /.3%2 "(."'( &+% ,. $%
"#("+#+1$.% 5.# 53#1-(# (7(#&$)() $% &'+))#..4)B 43)(34)B 2+''(#$()B
+%, $%,((, $% (<(#/,+/ '$5(? 8-(/ +#( (7(#&$)() $% +11(%1$.% +%,
.=)(#<+1$.% 1-+1 (%&.3#+2( + 4.#( &+#(53' +%, ."(% (%2+2(4(%1 .5
1-( )(%)()B &3'1$<+1$%2 &+"+&$1$() 5.# ,$)&#$4$%+1$.%B .=)(#<+1$.% +%,
$4+2$%+1$.%? 8-$) &+% =( ,(<('."(, 53#1-(# 1-#.32- +#1) (,3&+1$.%B
$%&'3,$%2 '$1(#+13#(B +%, =/ (%&.3%1(#$%2 >$1- +#1 >.#6) $% 2+''(#$()?

G+#1$&$"+%1) >$'' '(+#% 1. 1+6( 3" ,$55(#(%1 #('+1$.%)-$") 1. 1-( >.#',
+%, 1-($# .#,$%+#/ '$<()B 5.)1(#$%2 2#(+1(# &3#$.)$1/ +%, $%1(#()1 $% 1-(
(<(#/,+/?

'BEKOBCHG@BA-CQH->KGM?-PCQH-FHICQHC@ER

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

'
-

-
-

-

B R#(+1(# &+"+&$1/ 5.# &+#(53' .=)(#<+1$.%) +%, )(%)$%2 1-#.32- +''
.5 1-( )(%)()?

B d(<('."4(%1 .5 +=$'$1/ 1. ,()&#$=( (7"(#$(%&() .#+''/ +%, 1-#.32-
>#$1$%2?

W#.4 ] r(+#) .', 1. +,3'1?
I<(#*+*>((6*+%,*g_T[e*4$%31()*$%*&'+))?

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* 9+&- "+#1$&$"+%1 )-.3', =( 2$<(% + "$(&( .5
"+"(# >$1- 1-( ,+$'/ $%)1#3&1$.%)?

9+&- &-$', .# /.3%2 "(#).% )-.3', &-..)( + 8&,6 #,@2$0,6 '$<$%2 .# %.%A
'$<$%2 .=F(&1B ).4(1-$%2 1-+1 1-(/ 4$2-1 %.1 %.#4+''/ %.1$&( +%, 1-+1
.1-(#) >.3', %.1 %.#4+''/ %.1$&(? P)6 1-(4 1. &-..)( ).4(1-$%2 1-+1
/.3C, %.#4+''/ >+'6 =/ .# $2%.#(? Y. -34+%) +''.>(,B 3%'()) 3%,(#
1>. /(+#) .',?

+,&N0,0%2#$K*

/&%)#@*FK*

B ON.#)6# /.3# &-.)(% .=F(&1 5.# g_Aa_ )(&.%,) (<(#/ ,+/?
B !"(%R +=.31 /.3# &-.)(% .=F(&1 1>$&( + ,+/?
B Q(( >-+1 /.3 %.1$&(? d.() $1 &-+%2( .<(# 1-( ,+/) .# +1 ,$55(#(%1

1$4() .5 1-( ,+/K j..6 +1 $1 3" &'.)( +%, 5#.4 + ,$)1+%&(? @5 /.3 &+%
)(( -.> $1 5((')?

B J#$1( ,.>% /.3# .=)(#<+1$.%) .% + "$(&( .5 "+"(# +%, =#$%2 1-(4
1. 1-( )())$.% $% &'+)) +1 1-( (%, .5 1-( >((6B +'.%2)$,( + #.32-
)6(1&- .5 /.3# &-.)(% .=F(&1?

B @5 /.3 )"(+6 4.#( 1-+% .%( '+%23+2(B >#$1( $% =.1-? I# /.3 &+%
,(&$,( >-$&- '+%23+2( /.3 >.3', '$6( 1. >#$1( $%?

406*FK*P*%.3%*+%,*1-#((*
+,F(&1$<()*1.*,()&#$=(*/.3#*
.=F(&1?

406 JK I%( '$%( .% $1) )1.#/N
J-(#( ,$, $1 &.4( 5#.4K !r.3
&+% 4+6( $1 3"0? J#$1( $% 1-(
5$#)1 "(#).%? !@y0

406 <K J-+1 ,.() $1 %((,K @5 $1
&.3', )"(+6 >-+1 >.3', $1 )+/
1. /.3K

406 !K 8>. <(#=) 1.
,()&#$=( /.3# .=F(&1 !>-+1
,.() $1 ,.T-.> ,.() $1 +&1T
-.> ,.() $1 4.<(K0
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F!G

B\&,.2'& FK B\N&,2&$.2$3 %)& B8&,6@06
'BEKOBCHG@BA-CQH->KGM?-PCQH-FHICQHC@ER

'
(
'
)
*
+,

'
-%

/-
'
(
9
'
)
+'

2
*
+2

3
-0

4
'
-'

7
'
)
V
<
1
V

/&%)#@ !K B$.#;$%&,2$3 %)& C#,:@

g? 8+6( + )1(" =+&6 +%, >+'6 +2+$% 1-#.32- 1-( &.''(&1$.%? P)6
/.3#)('5 sJ-+1 $) + 43)(34KtB sJ-+1 ,.() 1-$) 43)(34 4+6(
".))$='( $% 1(#4) .5 (7"(#$(%&(B 6%.>'(,2( +%, 4(4.#/KtB
sJ-+1 ,. 43)(34) 4+6( $4".))$='(KtB sd. 1-()( .=F(&1)
=('.%2 1.2(1-(#K @5 ).B -.> +%, >-/KtB sJ-+1 $) 1-( "3#".)(
.5 + 43)(34 $% #('+1$.% 1. 1-( "3='$& )"-(#(KtB sJ-+1 >.3', +
>.#', >$1-.31 43)(34) =( '$6(Kt? sJ-(#( 4$2-1 1-()( .=F(&1)
#(13#% +%, >-+1 >.3', 1-($# E(7"(#$(%&(C =( '$6( $% 1-.)(
"'+&() %.>Kt?

[? @%<$1( "+#1$&$"+%1) 1. F.1 %.1() +) 1-(/ >+%,(#? r.3 4$2-1 '$6(
1. 3)( 1#+&$%2 "+"(# +%, "(%&$' 1. &#(+1( + '$11'( ,$+2#+4 .5
1-()( $,(+) >$1- 1(71 +%, $4+2( !\ 4$%31()0?

90,20%2#$'K i+#$+1$.%) .% 1-$) $% 1-( +#1 2+''(#/ .# %+13#+' (%<$#.%4(%1
)$4"'/ #("'+&( 1-()( :3()1$.%) >$1- :3()1$.%) #('+1$%2 1. 1-( +#1
$%)1$131$.% .# 1-( %+13#+' >.#',? W.# (7+4"'(B >-+1 $) %+13#(K J-+1 $)
1-( #('+1$.%)-$" =(1>((% -34+%) +%, %+13#(K J-+1 6$%,) .5
(7"(#$(%&()B "(#&("1$.%) +%, 5(('$%2) ,. 1-( '$<$%2 =($%2) +#.3%, +%,
3%,(# 4( -+<(K J-+1 >.3', + >.#', >$1-.31 1-( -34+% =( '$6(K 91&?

8-$) (7(#&$)( &+% =( + <(#/ 2.., >+/ 1. $%<$1( )13,(%1) 1. (%2+2( >$1-
f3)(34 ;.''(&1$.% .# P#1 ;.''(&1$.%)? @1 &+% +'). =( 3%,(#1+6(%B >$1-
4.,$5$&+1$.%B $% %+13#+' (%<$#.%4(%1)?
B Q"(%, `_ 4$%31() >+'6$%2 1-#.32- 1-( 2+''(#/T43)(34T.31,..#

)"+&( +%, +''.> +% .=F(&1 1. &+'' 1. /.3 +) /.3 >+'6? Z((" >+'6$%2
1-#.32- 1-( )"+&( 5.# 1-( 53'' "(#$., .5 1$4(? !`_ 4$%31()0

B ;.4( =+&6 1. 1-+1 .=F(&1 +%, ,. 1-( 5.''.>$%2N
`? I=)(#<( $1 &+#(53''/B 2$<$%2 $1 /.3# +=).'31( +%, 3%,$<$,(,

+11(%1$.% $% )$'(%&(? P""#.+&- $1 1-#.32- +'' 1-( )(%)()B
$4+2$%+1$<('/? O.> >.3', $1 5((' 1. 1.3&-K J-+1 ).3%,) >.3',
$1 4+6( $5 4.<(,K O.> 4$2-1 $1 )4(''K !g 4$%31()0

^? 8-$%6 +=.31 $1) .#$2$%) +%, $1) F.3#%(/ 1. +##$<( -(#(? J#$1( +%
(7$)1(%1$+' "$(&( 5#.4 1-( "(#)"(&1$<( .5 1-( .=F(&1 1(''$%2 $1)
)1.#/? @5 /.3 >$)-B /.3 &+% ,#+> 6(/ 4.4(%1) $% 1-+1 F.3#%(/?
S)( =.1- 1-( ,(1+$' "#.<$,(, +%, /.3# $4+2$%+1$.%? J-/ >+) $1
&#(+1(,K J-+1 >+) $1) #('+1$.% 1. 1-( (+#1-K J-.)( -+%,)
>.3', $1 -+<( "+))(, 1-#.32-K J-+1 ".'$1$&+' )/)1(4) >.3', $1
-+<( >$1%())(,K J-+1 4$2-1 $1) .#$2$%+' #.'( -+<( =((%K O.>
,. "(."'( #('+1( 1. $1 %.> +) ."".)(, 1. =(5.#(K d.() $1 5(('
+'$<( .# ,(+,K d.() $1 5((' '$6( $1 $) 53'5$''$%2 $1) "3#".)( .# $) $1
&31 .55 5#.4 $1K 8-$%6 +'). .5 /.3# .>% :3()1$.%)? !`_ 4$%31()0
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F!O

B\&,.2'&*!K*A&$'0%2#$*B\&,.2'&'

8-()(*(7(#&$)()*+#(*$,(+''/*3%,(#1+6(%*=.1-*$%)$,(*+%,*.31)$,(B*
(%&.3#+2$%2*&-$',#(%*+%,*/.3%2*"(."'(*1.*E&.''(&1C*43'1$"'(*)(%)+1$.%)*
=/*4.<$%2*1-($#*=.,$()*+%,*1.3&-$%2*.1-(#*6$%,)*.5*.=F(&1)*+%,*=.,$()*
$%*>+/)*1-+1*4+/*=(*+1*.,,)*>$1-*.#,$%+#/*(<(#/,+/*(%2+2(4(%1*>$1-*
1-(*>.#',B*>-(#(*>(*4+/*"+/*'$11'(*+11(%1$.%*1.*.3#*)3##.3%,$%2)*.#*
(<(%*.3#*(4=.,$(,*(7"(#$(%&()?*J(*).4(1$4()*+)6*)13,(%1)*1.*
$4+2$%(*=($%2*+*%(>'/*=.#%*&-$',B*.#*+%*+'$(%*+##$<$%2*.%*(+#1-*5.#*1-(*
5$#)1*1$4(*$%*.#,(#*1.*4+6(*1-(*5+4$'$+#*)1#+%2(?*@1*$)*$4".#1+%1*1-+1*
(<(%*$5*).4(*)13,(%1)*,.%C1*>$)-*1.*"+#1$&$"+1(B*1-(/*,.%C1*=#(+6*1-(*
)$'(%&(*.#*,$)13#=*.1-(#)B*).*>(*+2#((*1-$)*$%*+,<+%&(?*

8-()( (7(#&$)() 5.&3) .% "+/$%2 +11(%1$.% +%, E(,3&+1$%2 1-( )(%)()C
$% .#,(# 1. (7"'.#( 1-( 4+1(#$+' >.#', +%, 5$%, +55$%$1$()B #().%+%&()B
+%, &.%%(&1$.%) =(1>((% ,$<(#)( 4+1(#$+' .=F(&1) +%, )(%)+1$.%)?

'BEKOBCHG@BA-CQH->KGM?-PCQH-FHICQHC@ER

4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

'
-

-
-

B ;3'1$<+1$.% .5 1-( +=$'$1/ 1. )(%)( 1-( =.,/C) 4.<(4(%1)?
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^_A^e*4$%31()
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1-(*)(%)+1$.%*.5*,$55(#(%1*"+#1)*.5*1-(*-+%,*.%*,$55(#(%1*)3#5+&()*+1*,$55(#(%1*)"((,)?*j$)1(%*&'.)('/*5.#*1-(*,$55(#(%1*).3%,)*.5*,$55(#(%1*)3#5+&()?

Q$'2@&
!/'1"(%*H$W#)1(.#HEE?H>#%.(%*HE%.(4#?H;-..)(*+*)3#5+&(N*>..,T4(1+'T5+=#$&T5+&(T-+$#*.#*.>%*-+%,*!.>%*)6$%0?*f.<(*1-(*"+'4*.5*/.3#*-+%,B*5$%2(#1$")B*
=+&6*.5*/.3#*-+%,*)'.>'/*5.#*1(%*)(&.%,)*(+&-?*8-(%*4+6(*%.$)()*=/*=+%2$%2*.#*,#344$%2*1-(*,$55(#(%1*.=F(&1)*+%,*)((*>-+1*/.3 &+%*'(+#%*+=.31*
1-(*4+1(#$+'*5#.4*1-$)?

X)(3#N*P*%.3%B*1-#((*+,F(&1$<()*+%,*+*<(#=*1.*,()&#$=(*1-(*(7"(#$(%&(?

@5*1-(*)13,(%1)*)1+#1*2(11$%2*2$,,/B*=#$%2*1-(4*=+&6*1.*)$'(%&(?*@%<$1(*1-(4*1.*>-$)"(#*.%*1-(*>+/*=+&6*1.*1-(*&'+))#..4?

r.3*4$2-1*2$<(*1-(4*+*&+#,*.%*>-$&-*1-(/*&+%*,.&34(%1*1-($#*.=)(#<+1$.%)?*Y.1$%2*>.#,)*+%,*)(%1(%&()*&+%*=(*3)(,*1.*>#$1(*+*&.''(&1$<(*".(4?
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4&'.,2N%2#$K 8-$) $) +% (7(#&$)( $% (7"'.#$%2 (<(#/,+/ &.%<(%1$.%) $%
)&-..')? @1 $) +'). + 3)(53' >+/ .5 ."(%$%2 3" 1-( >$,(# "-$'.)."-$&+'
:3()1$.%$%2? ;-$',#(% &+% +)6 .%( +%.1-(# 1-()( :3()1$.%) $% "+$#)? 8-$)
=3$',) .% 1-( Q+13#%+'$+% &'+))#..4?
/0,%20$ X$%),#N#:#32'%' Q$8&'%230%2$3 A.)##:' #$ B0,%)M
=,#-.# "#,9 '. 1-))7 /'3 /') )#.#-)1"K X# 8(%4 .1"//,. 6#)7 1/%8'.(%*
-%4 L# 4/%@3 )#-,,7 '%4#).3-%4 "/L 3"#7 L/)R /) L"-3 3"#7 -)# 8/)K
!"#)# -)# ./ 0-%7 N#,,.: 3(0#3-N,#.: .(33(%* '9: "-%4. '9: .1)#-0(%* (%
9,-7*)/'%4. N'3 %/3 (% 1,-..)//0.K E8 7/' 1-% 0-R# 8')3"#) .'**#.3(/%.
/) 1-% -44 &'#.3(/%. 3/ /') .')6#7: 3"-3 L/',4 -,./ "#,9 '.K =,#-.# -44
4(-*)-0. 3/ #W9,-(% .1"//,. 3/ '.K
B J-+1 -+""(%) $% )&-..')K
B J-+1 +#( 1$4(1+='() +%, >-/ ,. /.3 -+<( 1-(4K d. /.3 -+<(

1$4(1+='() 5.# '$5( .31)$,( )&-..'K
B J-/ ,. /.3 6((" #$%2$%2 =('')K
B J( %.1$&( 1-+1 1(+&-(#) 6((" )+/$%2 /.3 -+<( "31 3" /.3# -+%,) 1.

)"(+6? J( ,.%C1 3%,(#)1+%, >-/? J-+1 $) 2.$%2 .%K
B J-/ ,. &-$',#(% )1+/ )1$'' 4.)1 .5 1-( 1$4( >-$')1 1(+&-(#) 4.<(

+#.3%,K
B J-/ ,. 1(+&-(#) -+<( &.45.#1+='( &-+$#) +%, &-$',#(% -+<( -+#,

>..,(% &-+$#)K
B J-/ &+%C1 &-$',#(% 2. 5.# >+'6) +%, &-+1 >-(% 1-(/ 5((' '$6( $1K
B J-/ +#( =./) +%, 2$#') $% &'+))() .5 )+4( +2( 2#.3"K

B J-. &-..)() >-+1 )3=F(&1) +#( 1. =( )13,$(, +%, >-/K @) $1 /.3#
R#(+1 j(+,(# >-. ,(&$,()K

B J-/ +#( 1-( &'+))#..4) +%, )&-..') #(&1+%2'()K J-/ ,. )&-..')
'..6 1-( )+4(K

B J-/ &+%C1 /.3 -+<( + )'((" >-(% /.3 5((' 1$#(,K
B J-/ &+%C1 /.3 "'+/ $5 /.3 5((' =.#(,K
B J-/ ,. /.3 -+<( 1. )$1 +1 + ,()6K
B J-/*,.*/.3*-+<(*1.*4.<(*(<(#/>-(#(*$%*'$%()K
B J-+1*+#(*1-(*#3'()*+%,*>-+1*-+""(%)*$5*/.3*=#(+6*1-(*#3'()K
B J-/*,.*/.3*+''*>(+#*1-(*)+4(*&'.1-()K*I#*>-/*,.*/.3*+''*>(+#

,$55(#(%1*&'.1-()K
B J-.*,(&$,()*1-(*#3'()K
B J-/*,.*&-$',#(%*-+<(*1.*'(+#%*1-$%2)K*J-+1*>.3',*-+""(%*$5*1-(#(

>(#(*%.*)&-..')
B J-.*$)*+''.>(,*1.*)"(+6K
B J-/*$)*(<(#/.%(*=3)/*+''*1-(*1$4(K
B J(*%.1$&(*&-$',#(%*&-+%2(*>-(%*$%*,$55(#(%1*"'+&()?*J-/*,.

&-$',#(%*=(-+<(*,$55(#(%1'/*.31)$,(*)&-..'B*$%)$,(*)&-..'*+%,*$%*1-(
"'+/2#.3%,K

B J-.*-+)*".>(#*$%*)&-..')K*J-/K*O.>K

E%6(3#H.3'4#%3.H3/H#W3#%4H3"#H&'#.3(/%%-()#H-%4HH*#%#)-3#H4(88#)#%3H
&'#.3(/%.KH
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B Y.1(*1-(*&.'.3#*.5*1-(*)6/*+%,*1-(*1(4"(#+13#(
B Y.1(*1-(*1$4(*+%,*,+1(?
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1-+1*1-(/*+#(*>(+#$%2
B @4+2$%(*1-(4*+)*+%&$(%1*!.#*4.,(#%0*-34+%)?*J-+1*+#(*1-($#

&-+#+&1(#)K
B @4+2$%(*1-(*4+%/*5((1B*-34+%*+%,*%.%A-34+%B*1-+1*-+<(*>+'6(,
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B Q1."*+%,*&.%1(4"'+1(*5.#*.%(*4$%31(?
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$$?
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B Y.1(*1-(*4.<(4(%1)*+%,*2()13#()*+)*"(."'(B*'$<$%2*=($%2)B*+%,

.=F(&1)*4.<(*1-#.32-*1-(*)"+&(B*+)*+*&-.#(.2#+"-(#*4$2-1?*I%
+*)4+''*".)1&+#,?

B d#+>*1-(*'$%()*.5*1-($#*4.<(4(%1*!$%13$1$<('/0?*P#(*1-(/*1$2-1B
=#.+,B*'..)(B*H$2H+22/B*&.4"#())(,B*5'.>$%2B*."(%??K

B J#$1(*1-(*+,F(&1$<()*+%,*<(#=)*1-+1*&.4(*1.*4$%,?
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B ;#(+1(*1>.*&.'34%)*.%*/.3#*>-$1(*%.1(&+#,?
Y.>B*+)*/.3*'..6*+1*1-(*"(."'(*+#.3%,*/.3B*+)6*/.3#)('5*X"-3
4/HE .##b

B 9+&-*1$4(*+%*+))34"1$.%B*&'$&-uB*)1(#(.1/"(B*5+%1+)/*.#
$4+2$%$%2*&.4()*1.*4$%,B*F.1*$1*,.>%*>$1-*+*=#$(5*,()&#$"1$.%*.5
1-(*=.,/*$%*:3()1$.%*$%*+*&.'34%*(%1$1'(,B*X"-3H4/HEH3"(%RHEH.##KB
1-(%*+)6*/.3#)('5*+2+$%*X"-3H4/HEH.##b

B Y.1(*-.>*4+%/*1$4()*/.3*'..6*+>+/*=(&+3)(*/.3*,.%C1*>+%1*1.
)((*).4(1-$%2?
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Q$%&$@&@*X3&*?,#;NK*
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%.1 1. 1.3&- 1-( .=F(&1)B 3%'()) 1-(#( $) %.1$5$&+1$.% 1-+1 1-(/ &+%?
P)6 1-(4 1. =( &.%)$,(#+1( .5 .1-(# <$)$1.#) +%, 1. 1#/ 1. ,. 1-(
(7(#&$)() +'.%( +%, $% )$'(%&( 5.# 1-( 5$#)1 5(> 4$%31()?

B P)6 )13,(%1) 1. =#$%2 1. 1-( 2+''(#/T43)(34 +% (<(#/,+/ .=F(&1
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(0'1 FK +#.1&%' 0$@ +#&%,6 _ M(.1/6#)(%* 3"# +/,,#13(/%K

B J+'6 1-#.32- 1-( 43)(34? P''.> +% .=F(&1 1. &-..)( /.3? Q1+/ >$1-
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&.%<(#)+1$.% 1-(/ 4$2-1 -+<(?

>"-)# (8 7/' L(."K

(0'1 !K ()& W;50$ Z23;,& _S-R(%* X/),4.
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S0@20 /#;''&@c
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1-( "$'(? Y.1( $5 1-(/ -+<( =(&.4( +11+&-(, 1. E1-($# .>% ".1+1.C?

B L(13#% 1. 2#.3" ,$)&3))$.% +=.31 1-( (7"(#$(%&(? 8#/ 1. 3%"+&6 1-(
"#.F(&1$.%)B 1-( 5+%1+)$()B 1-( )1.#$() .5 >-+1 >+)B 3" 1. 1-(%B +
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1.*)-+#(*).4(*.5*1-$)*>$1-*1-(*>$,(#*2#.3"*+)*>(*#(5'(&1*.%*#$13+'?*8-$)*
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8-()( (7(#&$)() +#( ,#+>% 5#.4 i$)3+' 8-$%6$%2 Q1#+1(2$() !.# i8Q0
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-11")NTT<1)-.4(?.#2T+=.31T +%, 5#.4 1-( O+#<+#, "#.F(&1 sQ((B 8-$%6B
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"+#1$&3'+# 1-( +""#.+&- ,(<('."(, =/ X(%%/ Q$3%2 !;-()1(# D(+11/
j$=#+#/0? 8-(/ +)6 )13,(%1) 1. (%2+2( &.''(&1$<('/ >$1- + )$%2'( $4+2(B
.=F(&1 .# +#1 >.#6B )3"".#1(, .%'/ =/ 5.#4+' "#.4"1)? 8-( %+13#( .5
1-( (7(#&$)( 4(+%) 1-+1 1-$) &+% =( + -('"53' >+/ 1. $%$1$+''/ =#.+&-
,$55$&3'1 1-(4()? O(#( &.%1(4".#+#/ +#1>.#6) 1-+1 ,(+' >$1- ,$55$&3'1B
<$.'(%1B 1#+2$&B .# &.%1#.<(#)$+' 1-(4()B $%&'3,$%2 )'+<(#/B &.'.%$+'$)4B
1-( #(532(( &#$)$)B "."3'$)4B #+&$)4B @)'+4."-.=$+B &+% (%+='( 5$#)1
#()".%)() =+)(, .% .=)(#<+1$.% 1-+1 6((" 1-( #()".%)() #('+1$<('/
s$4"+#1$+'t $% '$%( >$1- sJ-+1 ,. @ )((K J-+1 ,. @ %.1$&(Kt? 8-()(
+#1>.#6) 2(%(#+''/ -.', )355$&$(%1 +4=$23$1/ 1. (%+='( 43'1$"'(
#()".%)()? 8-$) &+% 1-(% ."(% $%1. .1-(# (7(#&$)() +%, &.%<(#)+1$.%)
)3&- +) "-$'.)."-$&+' (%:3$#/B "(#-+") =/ $%$1$+''/ >.#6$%2 >$1-
&.%&("1) +%, 1-(% 2(%(#+1$%2 :3()1$.%)?

8. (%&.3#+2( )13,(%1) 1. (%2+2( >$1- +#1>.#6) +%, 43)(34 .=F(&1)B
$%&'3,$%2 )+&#(, .=F(&1)B +%, 1. )-.> -.> 1-$) (%2+2(4(%1 +').
#(<(+') 1-($# .>% "#$.# 6%.>'(,2( +%, $4+2$%+1$<( &+"+&$1$()? 8. +').
(%+='( )13,(%1) 1. (%2+2( >$1- +#1>.#6) +%, .=F(&1) 1-+1 ,(+' >$1-
,$55$&3'1 &.%1(%1?
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B Q3"".#1 .#+' '+%23+2( )6$'')B -$2-(# .#,(# +%, "-$'.)."-$&+'

:3()1$.%$%2B +%, &.''+=.#+1$<( 1-$%6$%2?
B d(("(% >.%,(# +%, &3#$.)$1/ $% #()"(&1 .5 + #+%2( .5 )(&3'+# +%,

)+&#(, .=F(&1)B +%, +#1>.#6)?

]*/(+#)*1.*+,3'1?
^_ 4$%31() 1. ^ -.3#)?

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*
>&'#;,.&'K* W.# 8+)6 ^B "#.<$,( &.'.3#(, $4+2() .5

$%,$<$,3+' +#1>.#6) +%, "#.<$,( "(%) +%,
"+"(#?

B @5 $% 2+''(#/ )"+&()B (%)3#( )13,(%1) 3%,(#)1+%, -.> 1. 4.<(
1-#.32- )"+&() $% &.''(&1$.%) $% '$%( >$1- 43)3(4 .# 2+''(#/ ".'$&$()?
9%)3#( 1-(/ 6%.> %.1 1. 1.3&- 1-( .=F(&1)B 3%'()) 1-(#( $)
%.1$5$&+1$.% 1-+1 1-(/ &+%?

B r.3 >$'' %((, 1. >.#6 >$1- $4+2()B .=F(&1) .# $%)1+''+1$.%) 1-+1 +''.>
5.# 2#.3" "(#&("1$.% +%, #()".%)()?
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/&%)#@K
(0'1 FK 92';0: ()2$12$3 A%,0%&36

R+1-(# &-$',#(% +%, /.3%2 "(."'( +#.3%, +% $4+2( $5 $% + 43)(34 .#
2+''(#/? @5 $% 1-( &'+))#..4B +)6 1-(4 1. "+/ +11(%1$.% 1. 1-( $4+2(? @%
=.1- &+)()B +)6 5.# )$'(%1 .=)(#<+1$.% 5.# + )-.#1 "(#$., .5 1$4( $% .#,(#
1. &+#(53''/ '..6 +1 +%, (7"(#$(%&( 1-( $4+2(T.=F(&1?
I%&( 1-(/ -+<( )"(%1 ).4( 1$4( .=)(#<$%2B 1-( 5+&$'$1+1.# 1+6() 1-(
5.''.>$%2 +""#.+&-N >"# )#0-(%. %#'3)-, N'3 (%3#)#.3#4: /9#%: -%4
-33#%3(6#K >"# 9-)-9")-.#.: (. 9"7.(1-,,7 #W9)#..(6# (% 9/(%3(%*: -%4
0())/). N-1R: 0-R(%* 1/%%#13(/%.K jX"-3 E "#-) 7/' .-7(%* (.KKk: jX"/
"-6#%@3 L# "#-)4 8)/0KKbk: jE3 .##0. 3"-3KKkKK +-% L# -%.L#) 3"-3 N7
,//R(%*b 2>3##) 1,#-) /8 9')# .9#1',-3(/% -%4 8-%3-.75K $%1/')-*# -,,
.3'4#%3. 3/ /88#) ./0# /N.#)6-3(/%: -%4 3/ N'(,4 /% /%# -%/3"#)@.
)#.9/%.#.K
8-( 4(1-., $) +) 5.''.>)N
Q1(" `N P'' '..6 +1 $4+2( $% )$'(%&( 5.# ^Ag 4$%31()
Q1(" ^N J-+1C) 2.$%2 .% $% 1-$) "$&13#(K
Q1(" gN J-+1 ,. /.3 )(( 1-+1 4+6() /.3 )+/ 1-+1K
Q1(" [N J-+1 4.#( &+% >( 5$%,K

(0'1 !K A&&f ()2$1f C#$@&,MM

B G#$%1 $4+2() .5 .=F(&1) >$1-$% + &.''(&1$.% .# (7-$=$1$.% 1-+1 /.3
>.3', '$6( )13,(%1) 1. .=)(#<( +%, #()".%, 1.?

B d$<$,( $%1. 2#.3") .5 1-#((B 2$<( (+&- .%( +% $4+2(B +%, 2$<( 1-(4
,$55(#(%1 #.'() )3&- +) )&#$=(B &'+#$5$(#B .# "#()(%1(#?

B 9+&- 2#.3" )"(%,) `_A`e 4$%31() ,$)&3))$%2 1-( .=F(&1 =+)(, .% 1-(
)$4"'( "#.4"1)?

Q1(" `N J-+1 ,. @ )((K J-+1 ,. @ %.1$&(K
Q1(" ^N J-+1 ,. @ 1-$%6 +=.31 >-+1 @ )((K
Q1(" gN J-+1 ,. @ >.%,(#K

$-1" *)/'9 9)#.#%3. 3/ 3"# L"/,# *)/'9K A 6-)(-3(/% /% 3"(. #W#)1(.# (.
3/ 8/1'. /% /%,7 /%# -)3L/)R /) (0-*#K <-1(,(3-3/) -88()0. -%4
#%1/')-*#. 3"#() (%3#)9)#3-3(/%. -%4 )#.9/%.#.K

B A%#,6%&::2$3K @1 &+% 1-(% -('" 1. -+<( (7"(#1 $%"31 .% 1-(
.=F(&1T+#1>.#6B (%+='$%2 )13,(%1) 1. &.%1(713+'$)( $1 +%, 1. %.1$&(
,$55(#(%1 ('(4(%1)? 8-$) ,$4(%)$.% =3$',) >('' .% 1-( $%$1$+'
.=)(#<+1$.%) +%, )13,(%1) 4+/ -+<( 53#1-(# :3()1$.%)?

B +)2:#'#N)2.0: B$a;2,6K Q13,(%1) &+% =( (%&.3#+2(, 1. 2(%(#+1(
&.%&("1) $% #()".%)( 1. 1-( >.#6 +%, 1. 2(%(#+1( :3()1$.%) 1-+1
4+11(#? i8Q +%, Q((B 8-$%6B J.%,(# +#( (7&(''(%1 (7(#&$)() 1. =3$',
$%1. "-$'.)."-$&+' (%:3$#/ )())$.%)?
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P<(#/B*R?*!^__]0*B"/.3,7HS-33#).?HF-'%3(%*H-%4H3"#H>/1(/,/*(1-,HE0-*(%-3(/%KH
f$%%(+".'$)N*S%$<(#)$1/*.5*f$%%().1+*G#())?
D-+=-+B*O?*!`cc[0*!"#H^/1-3(/%H/8H+',3')#KHj.%,.%N*L.31'(,2(?*
W#+%6(B*P?*!^_`^0*EY.1()*.%*+%*(7-$=$1$.%CB*-11")NTT>>>?(A
5'37?&.4TF.3#%+'TgaTa`^e]T+%$4$)4A%.1()A.%A+%A(7-$=$1$.%T
R#((%(B*f?*!`cce0*;#,#-.(%*H3"#HE0-*(%-3(/%?H$..-7.H/%H$4'1-3(/%:H3"#HA)3.H-%4H
>/1(-,H+"-%*#KHQ+%*W#+%&$)&.N*X.))(/AD+))?
O+#+>+/B*d?*!^_`e0*EP%1-#.".&(%(B*;+"$1+'.&(%(B*G'+%1$.%.&(%(B*;-1-3'3&(%(N*
f+6$%2*Z$%CB*$%6()/%0#%3-,HF'0-%(3(#.:HaB*""?*`ecAae?*
-11"NTT(%<$#.%4(%1+'-34+%$1$()?.#2T+#&-T<.'aTa?\?",5
O+#<+#,*S%$<(#)$1/B*-11"NTT"H?-+#<+#,?(,3T#().3#&()T)((A1-$%6A>.%,(#A+1
O$4$,B*j?*EJ-+1*+#(*f.%34(%1)*5.#KC*
http://clok.uclan.ac.uk/5086/1/What%20are%20monuments%20for%20_.pd
f +%,*-11")NTT<$4(.?&.4T^^cg]c\_
j+1.3#B*D?*!`cc`0*X#H"-6#H%#6#)HN##%H0/4#)%KH;+4=#$,2(N*O+#<+#,*S%$<(#)$1/*G#())?
j+1.3#B*D?*-11")NTT1-("+#'$+4(%1.51-$%2)?.#2T$%1.A'+1.3#T
f+%+&.#,+B*W?*!^_`^0*Ef.%34(%1)*.#*d.&34(%1)C*-11"NTT)+'1.%'$%(?.#2T(%T^a]T1+'6A
=/A5#+%&()&.A4+%+&.#,+
f+#2+'$1B*P?*!^__g0*!"#H$3"(1.H/8HS#0/)7KH;+4=#$,2(N*O+#<+#,*S%$<(#)$1/*G#())?*
I3#/B*X?*>$1-*L(22$.B*d?*+%,*Y.3<(''.B*f?*!^__\0*E8-(*O.)"$1+'*$)*@''N*P%*$%1(#<$(>*>$1-*
X(+%*I3#/CB*;-4(1-,H="(,/./9"7:H`[gB*""?g^A[a?**
L$&(B*P?*!^_`^0*+)#-3(%*HS#0/)(-,.:HC'(,4(%*HE4#%3(3(#.?H!"#H=/,(3(1.H/8HS#0/)7H(%H3"#H
C,-1RHA3,-%3(1KHj$<(#"..'N*j$<(#"..'*S%$<(#)$1/*G#())?*
Q(##()B*f?*!`cce0*+/%6#).-3(/%.H/%H>1(#%1#:H+',3')#:H-%4H!(0#KHP%%*P#=.3#N*
S%$<(#)$1/*.5*f$&-$2+%*G#())?
Q1(%2(#)B*@?*!^_`^0*EL(&'+$4$%2*+%$4$)4C*-11")NTT>>>?(A
5'37?&.4TF.3#%+'TgaTa`^[eT#(&'+$4$%2A+%$4$)4T
8+3))$2B*f?*!^_`^0*E8-(*)1.#$()*1-$%2)*1(''*+%,*>-/*1-(/*1(''*1-(4C?*-11")NTT>>>?(A
5'37?&.4TF.3#%+'TgaTa`^eaT1-(A)1.#$()A1-$%2)A1(''A+%,A>-/A1-(/A1(''A1-(4T

>&'#;,.&'

i$)3+'*8-$%6$%2*Q1#+1(2$()*-11")NTT<1)-.4(?.#2T

;-()1(#*D(+11/*j$=#+#/*L().3#&()*-11")NTT&-()1(#=(+11/?$(T'(+#%$%2T#().3#&()A5.#A
(,3&+1.#)T
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!)-4(3(/%H(.H3"#H,(6(%*H8-(3"H/8H3"#H4#-4:H3)-4(3(/%-,(.0H(.H3"#H4#-4H8-(3"H
/8H3"#H,(6(%*KHA%4:HEH.'99/.#HEH."/',4H-44:H(3H(.H3)-4(3(/%-,(.0H3"-3H*(6#.H
3)-4(3(/%H.'1"H-HN-4H%-0#K

R0,#':08*+&:210$B*`c][B*!"#HY(%4(1-3(/%H/8H!)-4(3(/%?
!"#HPfg[HD#88#)./%H^#13')#H(%H3"#HF'0-%(3(#.

B@;.0%2#$^'*N0'%'

9,3&+1$.% $) $%(<$1+='/ .#$(%1(, 1.>+#,) 1-( "+)1? 9<(#/1-$%2 1-+1
1(+&-(#) +%, (,3&+1.#) &+% ".))$='/ 1(+&- U 6%.>'(,2(B <+'3()B
%.#4)B 1#+,$1$.%)B &3)1.4) +%, &3'13#+' -(#$1+2() U =('.%2) 1. 1-(
"+)1 +) "+#1 .5 1-( &.''(&1$<( &3'13#+' -(#$1+2( .5 -34+%6$%, !P#(%,1B
`ca]0? @% 1(+&-$%2B -.>(<(#B 1-( "+)1 $) #(1#$(<(, +%, =#.32-1 $%1.
1-( "#()(%1 23$,(, =/ +% $%1(%1$.% .# +% $,(+ +=.31 >-+1 $) $4".#1+%1
5.# 1-( 5313#(? @% 1-$) )(%)(B (,3&+1$.% 1$() 1.2(1-(# 1-#(( 1(%)()V
"+)1B "#()(%1 +%, 5313#( +%, $1) 1+)6 $) 1. #(1#$(<( 8)/0 1-( "+)1B (%
1-( "#()(%1B 8/) 1-( 5313#(?

R$<(% 1-( 3%,(#1+6$%2 1. #(1#$(<( 5#.4 1-( "+)1 $% .3# 1(+&-$%2B $1
=(&.4() 1-( "#(&+#$.3) 1+)6 .5 (<(#/ (,3&+1.# 1. ,(&$,( >-+1 5#.4
1-( "+)1 .3# &-$',#(% $% )&-..' +#( 1. =( 1+32-1 $% 1-( "#()(%1 +%,
>-/? O(%&(B :3+'$1$() '$6( F3,2(4(%1 +%, #()".%)$=$'$1/ +#( %((,(, +)
1(+&-(#) ,(&$,( >-+1 $) $4".#1+%1 +%, 4(+%$%253' 5.# 1-( %(>
2(%(#+1$.%) 1. =#$%2 >$1- 1-(4 $%1. 1-( 5313#(? P) 1-(/ +#(
$%1#.,3&(, 1. 1-( >.#',B (+&- 2(%(#+1$.% +'). ,(&$,() >-+1 $1 >$''
"#()(#<(B >-+1 $1 >$'' F(11$).%B +%, >-+1 $1 >$'' #(%(>?

D31 >-+1 $) +1 )1+6( $% 93#."(+% "'3#+'$)1$& +%, 43'1$&3'13#+' ).&$(1$()
$) (<(% 4.#( &.4"'$&+1(, 1-+% 1(+&-(#)C $%,$<$,3+' #()".%)$=$'$1/ +%,

F3,2(4(%1? J-+1 &.%1(%1 +#( 1(+&-(#) +%, (,3&+1.#) 1. #(1#$(<(
5#.4 1-( "+)1 $% 1(+&-$%2 >-(% 1-(#( $) %. )$%2'( 1#+,$1$.% .# )$%2'(
%+##+1$<( .5 1-( "+)1 1. 23$,( 1-(4K O.> +#( 1-(/ 1. ,. F3)1$&( 1. 1-(
"+)1 +%, 1. 1-( -$)1.#/ .5 1-( >.#',K J-+1 &3'13#+' -(#$1+2(T) $) 1. =(
$%1#.,3&(, 1. 1-( "3"$') $% 1-( &'+))#..4 $% 1-( 4$,)1 .5 1-(
=#(+6,.>% .5 1#+,$1$.% +%, +31-.#$1/ +%, $% + 1$4( .5 "'3#+'$)4 +%,
,$<(#)$1/K J-.)( &3'13#() +%, >-.)( "+)1) ,. +%, )-.3', 1(+&-(#)
1(+&-K P%, ,.()%C1 1-( $''34$%+1$.% .5 .%( 1#+,$1$.% +%, .%( -(#$1+2(
$%(<$1+='/ &+)1 +%.1-(# $% 1-( )-+,(K 8-$) $) 53#1-(# &.4"'$&+1(, =/
,()$#() 1. ($1-(# #($5/ +%, 2'.#$5/ 1-( "+)1 .# 13#% 5#.4 $1) -.##.#) +)
)$4"'/ "+)1 +%, ,.%(B (<(% >-(#( 1-( 1#+34+) +%, <$.'(%&( .5 1-(
"+)1 "(#)$)1) $% 1-( "#()(%1?

D#$%2$%2 + ,(&.'.%$+' '(%) +%, + &3'13#+''/ #()".%)$<( )(1 .5
"(,+2.2$() 1. =(+# .% 1-()( :3()1$.%) $) $4".#1+%1 ). 1-+1 $,(+) .5
1-( )&-..' +%, 1-( >.#', +#( %.1 .<(#'/ #.4+%1$&$)(, .# %+##.>B +%,
). 1-+1 &-$',#(% +%, /.3%2 "(."'( &+% =#$%2 1-($# &3'13#+' '$5(A>.#',)
$%1. 1-( (,3&+1$.%+' )"+&(? 8-()( +#( ).4(1$4() )((% $##('(<+%1 1.
&'+))#..4 '$5(B +% +,,A.% .5 "+#1$&3'+# &3'13#() .# 3"=#$%2$%2 1-+1
,.()%C1 4+11(# 1. 1-( 4+$%)1#(+4? 8-( +'$<(%()) +%, (%2+2(4(%1 .5
)13,(%1) +''.>) 1-( #(%(>+' +%, #(5$23#+1$.% .5 1-( "+)1 >$1- (+&-
2(%(#+1$.%B -('"$%2 1-(4 1. 4+6( )(%)( +%, (%#$&- 1-(
3%,(#)1+%,$%2 .5 1-( "#()(%1 1-#.32- 1-( '$2-1 .5 ,$<(#)( "+)1)B
"#()(%1)B +%, 1#+,$1$.%)? 8-$) $) %.1B -.>(<(#B 1. +,."1 + #('+1$<$)1
".)$1$.% 1-+1 '.&6) "(."'( $%1. 1-($# $%,$<$,3+' %+##+1$<() .# 1-+1
$2%.#() 1-( $%F3)1$&() .5 1-( "+)1 +%, "#()(%1B .# 1. 4+6( (:3$<+'(%1
1-.)( ".)$1$.%)?
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8-( ".'$1$&+' 1-$%6(# O+%%+- P#(%,1 !`ca]0 $) -('"53' $% 1-$%6$%2 +=.31
1(+&-$%2 +) + "#+&1$&( 1-+1 -+) 1. 4+6( ,(&$)$.%) $% 1-( "#()(%1
>$1-.31 + =+%$)1(#B 1-+1 $)B >$1-.31 1-( 5#+4(>.#6 +%, &(#1+$%1$()
"#(<$.3)'/ .55(#(, =/ #('$2$.%) +%, 1#+,$1$.%? 8-( 1(+&-(# $) &+32-1 $%
1-( 2+" =(1>((% "+)1 +%, 5313#( +%, 43)1 +%, 43)1 1+6( $1 3".% -(#A
.# -$4)('5 1. )('(&1 1-( #('(<+%1 )3=F(&1 4+11(# .5 1-( "+)1 1-+1 -('")
$%1#.,3&( 1-( "3"$') 1. 1-( >.#', +%, 1-+1 23$,() 1-(4 $%1. 1-(
5313#( !Z.#)2++#,B $% "#()) ^_`]0?

!"#H3-.RH/8H3"#H3#-1"#)H(%H3"#H9)#.#%3:H-.H-H)#U1/,,#13/)H/8H9-.3.H(%H
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*#%#)-3(/%H-%4:H3"'.:H/8H3"#H9-.3H
2S/,,#%"-'#):HQcPV5KH

O.>(<(#B 1-( 1+)6 $) +'). 1. "#()(%1 1-( >.#', $% >+/) 1-+1 6((" $1
."(% 1. &-+%2(B 1-+1 $)B >$1-.31 "#(,(1(#4$%$%2 1-( 5313#( 1. 1-(
%(> 2(%(#+1$.% +) 1-.32- $1 >(#( )(1 $% )1.%(? 8-$) ,.3='( 4.<(4(%1
.5 #()".%)$='( #("#()(%1+1$.% +%, ."(% "#()(%1+1$.% >-(% (%2+2$%2
>$1- 1#+,$1$.% -+) =((% 23$,$%2 3) $% ,()$2%$%2 1-( (7(#&$)() .5 1-$)
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;-#$)1$+%*D.'1+%)6$B*f.%+*O+1.34B*J+'$,*L++,B*8$55+%/*;-3%2B*
j.#%+*Q$4").%B*X(#(4/*d(''(#B*O+#3%*W+#.&6$B*;.&.*W3)&.B*@)++&*
X3'$(%B*O+%)*O++&6(B*8+%$+*D#323(#+B*+%,*&3#+1.#)*'$6(*Z./.*Z3.3-B*
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A%&N JKJ-+1 1-(4() (4(#2(K

A%&N <K d#+> + 4+" .5 /.3# .>% '$5( 3)$%2 =.1- 1(71 +%, $4+2(B "+/$%2
+11(%1$.% 1. 4.4(%1) .5 )$2%$5$&+%&(B .5 1#+%)$1$.%B .# .5 &-+%2(?
A J-+1 +43'(1) .# "#.1(&1$.%) ,. /.3T>( %((, 1. -('" 3) 1-#.32-

'$5(K !J-+1 >.3', =( .3# &.%1(4".#+#/ <(#)$.%) .5 1-$)K0
A L(5'(&1$%2 =+&6 .% '$5(B >-+1 4$2-1 ).4(.%( >+%1 1. '(1 2. 1. -('"

'$2-1(% 1-($# -(+#1K
A @5 1-( ,(1+$') .5 /.3# '$5( >(#( 1. =( >#$11(% .% + )&#.''B >-+1 >.3',

1-( )&#.'' )+/T)-.>K

A%&N LK S(..(%* !(3,#. !$%)"$#(, =/ i+2+=.%, L(<$(>)0N J-+1 .1-(#
=..6) 4$2-1 >( -+<( >$)-(, >(#( >#$11(%K !D..6 .5 d#(+4$%2)K0
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F=<

8-$) (7(#&$)( $) ,#+>% 5#.4 1-( >.#6 .5 X+&:3('$%( dC>+#1( !^_`gB
^_`[0 +%, &.''(+23() $% J()1(#% Q/,%(/ S%$<(#)$1/? W3#1-(# ,(1+$') .5
1-($# "#.F(&1 &+% =( 5.3%, $% 1-( #(5(#(%&()B >$1- >(='$%6) 1. 1-(
#(".#1) +%, +'' $4+2() .5 4+") +#( "#.<$,(, =/ dC>+#1(? O(#( >( '..6
1. ,$#(&1'/ (7"'.#( +%, )3"".#1 &3'13#+''/ )3)1+$%$%2 "(,+2.2$() $%
&'+))#..4 '$5(? 8(+&-(#) .51(% >.##/ +=.31 E%.1 6%.>$%2 (%.32-C
+=.31 1-( &3'13#() +%, '+%23+2() .5 &-$',#(% $% 1-($# &'+))#..4)B $%
"+#1$&3'+# >-(% 1-()( &'+))#..4) +#( )3"(#A,$<(#)(? ;3'13#+''/
#()".%)$<( +%, &3'13#+''/ )3)1+$%$%2 "(,+2.2$() >.#6 5#.4 1-(
6%.>'(,2( .5 &-$',#(%B 5+4$'$() +%, &.443%$1$()? 8-$) &.%%(&1) >$1-
1-( $%1(#"#(1+1$<( +%, ,$+'.2$&+' +""#.+&-() .5 + %34=(# .5 !"#
$%&'()(%* +,-..)//0 (7(#&$)() $% 1-+1 $1 =(2$%) >$1- 1-( '$5( >.#', .5
1-( &-$', +%, 1-($# 6%.>'(,2( .5 1-($# .>% &3'13#(B '+%23+2(B 5+$1-B
+%, ). .%?

8-$) +""#.+&- $) + )&+55.',(, .%( 1-+1 )((6) 1. (7"+%, 1-( &3'13#+' +%,
'$%23$)1$& #("(#1.$#() .5 )13,(%1)B 1(+&-(#)B 5+4$'$() +%, &.443%$1$()
=/ &#(+1$%2 ."".#13%$1$() 5.# (%&.3%1(#$%2 .1-(# "(#)"(&1$<()? @1
1(+&-() &-$',#(% #()(+#&- )6$'') +%, (%&.3#+2() 1-(4 1. #()(+#&- 1-($#
.>% (7"(#$(%&( +%, 1-(% 1. 4+%$5()1 1-()( $,(+) <$)3+''/ 1-#.32-
'+%23+2( 4+")? 8-$) &.3', =( (71(%,(, 1. $%&'3,( + >$,( <+#$(1/ .5
+#1)A=+)(, 4(1-.,.'.2$()B +%, &#$1$&+' "(#)"(&1$<() 4$2-1 =(
,(<('."(, 1-#.32- 1..') +%, +""#.+&-() '$6( "-.1.<.$&(? 8-$) (7(#&$)(
$) <(#/ $4".#1+%1 $% &-+''(%2$%2 1(%,(%&$() 1.>+#,) 4.%.'$%23+'$)4
+%, 4.%.&3'13#+'$)4 $% )&-..') =/ ,(4.%)1#+1$%2 1. &-$',#(% +%, 1-($#
5+4$'$() 1-+1 +'' '+%23+2() +%, &3'13#() +#( <+'3(,?

B d(<('." &-$',#(% +%, /.3%2 "(."'(C) &+"+=$'$1$() 1. =( #()(+#&-(#)
.5 1-($# .>% (7"(#$(%&()?

B d(<('." &+"+&$1$() 5.# 43'1$A4.,+' 4+""$%2 .5 '+%23+2( +%,
&3'13#(?

B D3$', 3%,(#)1+%,$%2 +%, 6%.>'(,2( .5 ,$<(#)( &3'13#() +%,
'+%23+2() $% &.443%$1/ .5 1(+&-(#)B )13,(%1) +%, 5+4$'$()?

'BAFA@BA-_@CQ-0GF?@C@KB-PCQH-JFIC-FB?-CQH-
Q@ICKG@EFMR
B\&,.2'& K /0NN2$3 #;, C#,:@'
4&'.,2N%2#$K

X25'K

7&0,$2$3*U;%.#5&'K

'
-

-
-

B @%&#(+)(,*6%.>'(,2(B*&.%5$,(%&(*+%,*&.4"(1(%&(*$%*.%(C)*.>%
&3'13#(*+%,*.1-(#*&3'13#()?

B P=$'$1/*1.*<+'3(*+%,*=(*&3#$.3)*+=.31*+*#+%2(*.5*&3'13#()?
B W.#4+1$.%*.5*#()(+#&-*)6$'')*+%,*)6$'')*.5*+%+'/)$)?
B ;+"+&$1/*1.*'$)1(%*+%,*=3$',*&.443%$1/?
B @%&#(+)(,*)(%)$1$<$1/*+%,*5+&$'$1+1$.%*)6$'')*.5*1(+&-(#)*$%*&#(+1$%2

)&(%+#$.)*1.*(%+='(*&3'13#+''/*#()".%)$<(*"(,+2.2$()?
B d(<('."4(%1*.5*'$1(#+&/*)6$'')?

@1 +'). (%+='() 1(+&-(#)C 1. =3$', &.%5$,(%&( $% +)6$%2 :3()1$.%) +%,
'(+#%$%2 5#.4 .1-(#)B $%&'3,$%2 &-$',#(% +%, 5+4$'$()B #+1-(# 1-+%
"(#-+") &'.)$%2 ,.>% &.%<(#)+1$.%) =(&+3)( .5 5(+# .5 %.1 6%.>$%2
(%.32-B .5 E2(11$%2 1-$%2) >#.%2C .# E.55(%,$%2C? @1 ,(<('.") 1-(
&+"+&$1/ 5.# ."(%B $%1(#()1(, +%, #()".%)$<( '$)1(%$%2 .% 1-( "+#1 .5
1(+&-(#) +%, (%)3#() 1-+1 &-$',#(% +%, 1-($# 5+4$'$() 5((' 1-+1 1-($#
'$%23$)1$& +%, &3'13#+' $,(%1$1$() +#( <+'3(, $% )&-..'?
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F=L

'BAFA@BA-_@CQ-0GF?@C@KB-PCQH-JFIC-FB?-CQH-
Q@ICKG@EFMR
B\&,.2'& K /0NN2$3 #;, C#,:@'

'
(
'
)
*
+,

'
-#
/5

1
9
9
+2

3
-6

=
)
->

6
)
:
<
,

W#.4 ] /(+#) .', 1. (+#'/ +,3'1?
S%,(#1+6(% .<(# + "(#$., .5 4.%1-)?

Q$%&$@&@*X3&*?,#;NK*
4;,0%2#$K*

>&'#;,.&'K* W.#*4+")B*Pg*h*P[*"+"(#B*&.'.3#(,*"(%&$')B*
"(%)?

8-(*4.)1*-('"53'*>+/*1.*,(<('."*+*,(("(#*3%,(#)1+%,$%2*.5*-.>*1.*
+""#.+&-*1-$)*(7(#&$)(*$)*1.*)((*1-(*#().3#&()*=/*dC>+#1( +%,*
&.''(+23()?*j$%6)*+#(*"#.<$,(,*$%*1-(*#(5(#(%&()?*

+,&N0,0%2#$K

/&%)#@K
="-.#HP? !"(%R(%*H-N/'3H;#.#-)1"?H
B 97"'.#(*E>-+1*$)*#()(+#&-KC*>$1-*1-(*&'+))?*D#+$%*)1.#4$%2B*&.%&("1

&.%)1(''+1$.%)*+%,*.1-(#*(7(#&$)()*5#.4*"-$'.)."-$&+'*(%:3$#/*+#(
3)(53'*-(#(?

B P').*,#+>*.%*(7+4"'()*.5*#()(+#&-*5#.4*1-(*&3##$&3'34B*,#+>$%2*.%
1-(*,$55(#(%1*1+)6)*1-+1*1-(*&-$',#(%*,.*.#*-+<(*'(+#%(,*+=.31
1-#.32-*1-(*&3##$&3'34?

B G#.".)(*1-+1*1-(*1."$&*5.#*1-($#*#()(+#&-*+)*+*&'+))*$)*s8-(*,$55(#(%1
'+%23+2()*$%*.3#*&'+))#..4B*$%*.3#*-.4()*+%,*$%*.3#*&.443%$1/t?

B 97"'.#(*,$55(#(%1*."1$.%)*5.#*#()(+#&-$%2*1-$)*+%,*1-(*,$55(#(%1*$,(+)
1-+1*1-(*&-$',#(%*4+/*-+<(*+=.31*#()(+#&-$%2?*8-$%6*+=.31*-.>*1.
,.*#()(+#&-*$%*1-(*,$55(#(%1*)(11$%2)?*9%&.3#+2(*1-(4*1.*#(5'(&1*.%
-.>*43&-*1-(/*6%.>*+=.31*1-(*'+%23+2()*1-+1*&-$',#(%*)"(+6*$%
1-($#*)&-..'?

B G#.".)(*+%,*(7"'.#(*,$55(#(%1*".))$=$'$1$()*5.#*2+1-(#$%2*1-(
$%5.#4+1$.%T,+1+N*#(&.#,$%2*$%1(#<$(>)T4+""$%2T"-.1.)T.%'$%(?

B d$)&3))*".1(%1$+'*:3()1$.%)*+%,*>-.*1-(/*>$''*$%1(#<$(>?*;.%)$,(#
-.>*1-(/*>$''*)1.#(*1-(*,+1+?

B G#+&1$&(*$%1(#<$(>$%2*$%*&'+))B*"(#-+")*3)$%2*+*2.',5$)-*=.>'*+&1$<$1/?
B G#+&1$&(*"#()(%1+1$.%*)6$'')B*"#()(%1$%2*.%*+*1."$&*.5*$%1(#()1*5.#*+

,()$2%+1(,*1$4(?
B ;#(+1(*)4+''*#()(+#&-*)3"".#1*2#.3")*5.#*,$)&3))$.%?

="-.#HQ?HM/(%*H;#.#-)1"
B ;-$',#(%*+2#((*+*=#.+,*#+%2(*.5*6(/*:3()1$.%)*1-+1*1-(/*+#(*2.$%2*1.

+)6*1-($#*$%1(#<$(>(()*$%*1-($#*5+4$'/*+%,*&.443%$1/?
B ;-$',#(%*,(<('."*1-($#*$,(+)*5.#*4+""$%2*1-($#*.>%*(7"(#$(%&()*.5

3)$%2*+%,*(%&.3%1(#$%2*,$55(#(%1*'+%23+2()?*dC>+#1(C) '+%23+2(
4+""$%2*(7(#&$)()*+#(*<(#/*-('"53'*-(#(?*8-()(*&+%*=(*43'1$A4.,+'B
3)$%2*1(71*+%,*$4+2(?*8-$)*(7(#&$)(*=3$',)*.%*).4(*.5*1-(*+&1$<$1$()*$%
$%1/'%3#)(%*H3"#HX/),4K

B ;-$',#(%*&+%*+').*.=)(#<(*-.>*.51(%*1-(/*-(+#B*#(+,B*.#*(%&.3%1(#
,$55(#(%1*'+%23+2()*$%*(<(#/,+/*'$5(B*+%,*%.1(*1-()(*.=)(#<+1$.%)?

="-.#H[?HA13(6(3(#.H-%4H>"-)(%*H;#.#-)1"
B ;-$',#(%*=#$%2*1-($#*'+%23+2(*4+")*$%1.*1-(*&'+))#..4*+%,*"#()(%1

1-(4*1.*1-($#*&'+))4+1()?*8-()(*"#()(%1+1$.%)*&+%*=(*#(&.#,(,*+%,
+&&.4"+%/*1-($#*$4+2()?

B ;-$',#(%*&.4"+#(*1-($#*'+%23+2(*4+")*>$1-*.%(*+%.1-(#?*8(+&-(#
)-.3',*+&1*+)*5+&$'$1+1.#?*@1*$)*+%*(7&(''(%1*."".#13%$1/*1.*'(+#%*4.#(
+=.31*1-(*'$<()*.5*&-$',#(%*$%*1-(*&'+))#..4?

B ;-$',#(%*1(+&-*.%(*+%.1-(#*1-($#*'+%23+2()*+%,*+)6*:3()1$.%)*+=.31
.%(*+%.1-(#C)*'+%23+2()?

B P)*+*&.''(&1$<(B*&-$',#(%*>.#6*>$1-*,$55(#(%1*>+/)*.5*"#()(%1$%2*>-+1
1-(/*-+<(*'(+#%(,*+=.31*,$55(#(%1*'+%23+2(*3)(*$%*1-($#*&'+))?*8-$)
&+%*&.%%(&1*>$1-*,$55(#(%1*+)"(&1)*.5*&3##$&3'34*U -$)1.#/B*4+1-)B
,#+4+B*2(.2#+"-/*+%,*).*5.#1-?
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F==

'BAFA@BA-_@CQ-0GF?@C@KB-PCQH-JFIC-FB?-CQH-
Q@ICKG@EFMR
B\&,.2'& K /0NN2$3 #;, C#,:@'

'
-

-
-

/&%)#@*.#$%2$;&@K
="-.#Hh?H+/%%#13(%*HL(3"H
3"#HX/),4
B W.#*.',(#*&-$',#(%B*1-(#(

$)*+%*."".#13%$1/*1.
&.%%(&1*>$1-*.1-(#
(7(#&$)()*$%*1-$)*)(&1$.%
+%,*.1-(#*)(&1$.%)B*$%
.#,(#*1.*#(5'(&1*.%
'(2+&$()*.5*>-$1(
)3"#(4+&/B*'+%23+2(
".'$1$&)B*&3'13#+'
+))$4$'+1$.%B*".>(#*+%,
).*5.#1-?

B 8-(#(*$)*+').*+%
."".#13%$1/*1.*(%2+2(
5+4$'$()*+%,*1-(*>$,(#
&.443%$1/*1-#.32-
)-+#(,*=$A'$%23+'
)1.#/1(''$%2*.#*,3+'A=..6
#(+,$%2?
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F=G

'BAFA@BA-_@CQ-0GF?@C@KB-PCQH-JFIC-FB?-CQH-
Q@ICKG@EFMR
B\&,.2'& K /0NN2$3 #;, C#,:@'

'
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F=O

'BAFA@BA-_@CQ-0GF?@C@KB-PCQH-JFIC-FB?-CQH-
Q@ICKG@EFMR
B\&,.2'& K /0NN2$3 #;, C#,:@'

-
-

-
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F=H

'BAFA@BA-_@CQ-0GF?@C@KB-PCQH-JFIC-FB?-CQH-
Q@ICKG@EFMR
B\&,.2'& K /0NN2$3 #;, C#,:@'

'
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+,

'
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/5

1
9
9
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)
->
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)
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FGI

Z(/*8-(.#(1$&+'*L(5(#(%&()
B$3032$3*D2%)*(,0@2%2#$*b%)&*N0'%*0$@*%)&*)2'%#,2.0:c

P''(%B*P?*!^_`\0**!"#H$%4H/8H=)/*)#..?HM#1/,/%(](%*H3"#H\/)0-3(6#H</'%4-3(/%.H/8H
+)(3(1-,H!"#/)7KHY(>*r.#6N*;.'34=$+*S%$<(#)$1/*G#())?
P4$%B*Q?*!^__c0*$')/1#%3)(.0KHY(>*r.#6N*f.%1-'/*#(<$(>*G#())?*
P%,(#).%B*D?*!`cc`0 E0-*(%#4H+/00'%(3(#.?H;#8,#13(/%.H/%H3"#HO)(*(%H-%4H>9)#-4H/8H
\-3(/%-,(.0H!L(<$)(,*9,?0?*j.%,.%N*i(#).?
P%,#(.11$B*i?*+%,*,(*Q.3H+B*j?*!^__]0*^#-)%(%*H3/H;#-4H3"#HX/),4H!")/'*"HO3"#)H$7#.KH
>>>?1-#.32-.1-(#(/()?.#2?36
P""$+-B*Z?P??!`cc^0 E%HS7H<-3"#)@.HF/'.#?HA8)(1-H(%H3"#H="(,/./9"7H/8H+',3')#?*I75.#,N*
I75.#,*S%$<(#)$1/*G#())?
P#(%,1B*O?*!`ca]0?*E8-(*;#$)$)*$%*9,3&+1$.%C*$%*C#3L##%H=-.3H-%4H<'3')#?H$(*"3H
$W#)1(.#.H(%H=/,(3(1-,H!"/'*"3?*j.%,.%N*G(%23$%?
P#(%,1B*O?*D$()1+B*R?*!^__a0?*C#7/%4H^#-)%(%*?HM#0/1)-3(1H$4'1-3(/%H8/)H-HF'0-%H
<'3')#KHD.3',(#N*G+#+,$24*G3='$)-(#)?
;'('+%,B*f?*!^_`\B*X3%(*`e0?*`g*G.>(#53'*L(532((*Q1.#$()*W#.4*P#.3%,*8-(*J.#',*U
R'.=+'*R..,%())*U f(,$34?*L(1#$(<(,*Q("1(4=(#*^eB*^_`]B*5#.4*
-11")NTT4(,$34?&.4T2'.=+'2..,%())T`^A".>(#53'A#(532((A)1.#$()A5#.4A+#.3%,A1-(A
>.#',Ae&_+e[,^(^(,
d3))('B*9?*!`cca0*!"#Hm%4#).(4#H/8Hf.,(#%$1/?*Y(>*X(#)(/N*O34+%$1$()*G#())?

dC>+#1(B*X?*!^_`]0*9%-+%&$%2*9%2'$)-*j(+#%$%2N*D3$',$%2*.%*j$%23$)1$&*+%,*;3'13#+'*
L("(#1.$#()*$%*g*Q&-..'*Q(11$%2)?*YQJ*d("+#14(%1*.5*9,3&+1$.%*+%,*8#+$%$%2*+%,*
J()1(#%*Q/,%(/*S%$<(#)$1/?*
-11")NTT>>>?#()(+#&-2+1(?%(1T"#.5$'(TX+&:3('$%({d>+#1(T"3='$&+1$.%Tg^c[^]\]e{d
M>+#1({X{^_`]{L()(+#&-{L(".#1{9%-+%&$%2{9%2'$)-{j(+#%$%2{D3$',$%2{.%{j$%23$)1$
&{+%,{;3'13#+'{L("(#1.$#(){$%{g{Q&-..'{Q(11$%2){YQJ{d("+#14(%1{.5{9,3&+1$.%
{+%,{8#+$%$%2{+%,{J()1(#%{Q/,%(/{S%$<(#)$1/{@QT'$%6)Te&_]a_+_c^]e`&gc(=,a`\
aeTd>+#1(AXA^_`]AL()(+#&-AL(".#1A9%-+%&$%2A9%2'$)-Aj(+#%$%2AD3$',$%2A.%A
j$%23$)1$&A+%,A;3'13#+'AL("(#1.$#()A$%AgAQ&-..'AQ(11$%2)AYQJAd("+#14(%1A.5A
9,3&+1$.%A+%,A8#+$%$%2A+%,AJ()1(#%AQ/,%(/AS%$<(#)$1/A@Q?",5

dC>+#1(?*X?B*Q.4(#<$''(B*f?*+%,*Q+>/(#B*J?*!^_`a0*D3$',$%2*.%*;-$',#(%C)*j$%23$)1$&*
L("(#1.$#()*1.*9%#$&-*j(+#%$%2N*P*G#.F(&1*L(".#1*5.#*1-(*YQJ*d("+#14(%1*.5*
9,3&+1$.%?*J()1(#%*Q/,%(/*S%$<(#)$1/?*
-11")NTT>>>?>()1(#%)/,%(/?(,3?+3T{{,+1+T+))(1)T5$'(T___cT`_]a]g`Tj$%2L("){;9
L{)$1(g__e`a?",5

9&6B*d?*!^__a0*EJ-+1*$)*"'3#+'$)4KC-11"NTT"'3#+'$)4?.#2T>-+1A$)A"'3#+'$)4T

W+#4(#B*d?*!^_`[0B*-11")NTT,#+4+#().3#&(?&.4T5#((H(A5#+4()T
R$'#./B*G?*!^__[0*=/.31/,/%(-,HS#,-%1"/,(-KHY(>*r.#6N*;.'34=$+*S%$<(#)$1/*G#())?
R$'#./B*G?*!`cc^0 !"#HC,-1RHA3,-%3(1?HS/4#)%(37H-%4HM/'N,#H+/%.1(/'.%#..?*
;+4=#$,2(N*O+#<+#,*S%$<(#)$1/*G#())?
Z.#)2++#,B f.#1(% 8?*!$%*"#())T^_`]0 C#-)(%*HL(3"H.3)-%*#).KHA)#%43:H#4'1-3(/%H-%4H
3"#H9/,(3(1.H/8H(%1,'.(/%? j.%,.%N*L.31'(,2(?
f&@%1.)-B*G?*!`c]c0*EJ-$1(*G#$<$'(2(N*S%"+&6$%2*1-(*@%<$)$='(*L3&6)+&6C?*=#-1#H-%4H
<)##4/0B*X3'/TP323)1?
f&Z$11#$&6B*Z?*!^_`[0*>7,6(-HX7%3#)?HO%HC#(%*HF'0-%H-.H=)-W(.KHd3#-+4N*d36(*
S%$<(#)$1/*G#())?
f$2%.'.B*J?*!^_``0*!"#HM-)R#)H>(4#H/8HX#.3#)%HS/4#)%(37?HB,/N-,H<'3')#.:HM#1/,/%(-,H
O93(/%.KHd3#-+4N*d36(*S%$<(#)$1/*G#())?*
f.''(%-+3(#B*Z'+3)?*!^_`a0?*</)*/33#%H+/%%#13(/%?HO%H+',3')#H-%4Hm9N)(%*(%*KH
j.%,.%N*L.31'(,2(?
Y(('+%,)B*X?B*h*R..,(B*8?*!^_`e0?*>3)'13')(%*H4)-0-HL/)R?HPccHR#7H1/%6#%3(/%.H8/)H
3"#-3)#H-%4H4)-0-?*;+4=#$,2(N*;+4=#$,2(*S%$<(#)$1/*G#())?
G('$6+%B*X+#.)'+<?*!`c][0?*!"#HY(%4(1-3(/%H/8H!)-4(3(/%?H!"#HPfg[HD#88#)./%H^#13')#H(%H
3"#HF'0-%(3(#.K Y(>*O+<(%N*r+'(*S%$<(#)$1/*G#())?
G3+#B*X?*!^__\0*!#))/)(.3HA..#0N,-*#.?HF/0/%-3(/%-,(.0 (%Hd'##)H!(0#.KHd3#-+4N*
d36(*S%$<(#)$1/*G#())?*
v3$F+%.B*P?*!^___0*E;.'.%$+'$1/*.5*G.>(#B*93#.&(%1#$)4B*+%,*j+1$%*P4(#$&+C*\#9,-%3-?H
Y(#L.H8)/0H3"#H>/'3":H`!g0B*""?eggAe]_?*
L$&(B*P?*!^_`^0*+)#-3(%*HS#0/)(-,.:HC'(,4(%*HE4#%3(3(#.?H!"#H=/,(3(1.H/8HS#0/)7H(%H3"#H
C,-1RHA3,-%3(1KHj$<(#"..'N*j$<(#"..'*S%$<(#)$1/*G#())?*
Q&.11B*X?*;?*!^_`\0*A*-(%.3H3"#HB)-(%KHY(>*O+<(%N*r+'(*S%$<(#)$1/*G#())?
Q"$<+6B*R?*!`ccc0*AH+)(3(&'#H/8H=/.31/,/%(-,H;#-./%?H!/L-)4H-HF(.3/)7H/8H3"#HY-%(."(%*H
=)#.#%3KH;+4=#$,2(N*O+#<+#,*S%$<(#)$1/*G#())?*
8(+&-$%2*8.'(#+%&(*!^_`]0*E%H!"#()H>"/#.KH!%?,?0?*
-11")NTT>>>?1.'(#+%&(?.#2T&'+))#..4A#().3#&()T)13,(%1A1+)6)T>#$1(A1.A1-(A
).3#&(T$%A1-($#A)-.()
83''/B*X?*!`cce0*>3)-%*#HS',3(9,(1(37?H+/%.3(3'3(/%-,(.0H(%H-%HA*#H/8HM(6#).(37KH
;+4=#$,2(N*;+4=#$,2(*S%$<(#)$1/*G#())?*
J+ 8-$.%2C.B*Y?*!`c]`0*M#1/,/%(.(%* 3"#HS(%4KHj.%,.%N*X+4()*;3##(/?
J($H4+%%B*9?*!^_`\0*!"#H^#-.3H/8H-,,H=/..(N,#H$6(,.?HAH."/)3H"(.3/)7H/8H"'0-%(3-)(-%H
6(/,#%1#KHj.%,.%N*i(#).?*

170



FGF

+)#%#*>&E&,&$.&'

X::*2503&'*E,#5*A);%%&,'%#.1f*V$'N:0') bD2%)*%)0$1'*%#*
N)#%#3,0N)&,'cf*+2\&:]06 #%)&,*%)0$*%)&*E#::#D2$3N*

7282$3*90:;&'K

97(#&$)(*`N*G-.1.N*f+#1+*f3%,
97(#&$)(*^N*G-.1.N*f+#1+*f3%,
97(#&$)(*eN*j.<$)+ D(#2,+-'

B$3032$3*D2%)*(,0@2%2#$
97(#&$)(*]N*D-1&'#,(%# dC>+#1(

171



42EE2.;:%*
"#$8&,'0%2#$'

!4.4(%1)*.5*)13&6%()) +%,*"(#"'(7$1/0

FG!172



FGJ

B\&,.2'& FK /#5&$%' #E A%;.1$&'' 0$@ +&,N:&\2%6

d(<('." + )"+&( 5.# ,$)&3))$%2 ,$55$&3'1 )$13+1$.%) +%, 4.4(%1) $%
&'+))#..4) $) $4".#1+%1 5.# (,3&+1.#) +%, .1-(#) $%<.'<(, $% >.#6$%2
>$1- &-$',#(% +%, /.3%2 "(."'(? D/ )-+#$%2B >$1-.31 %+4$%2
$%,$<$,3+')B ,$55$&3'1 4.4(%1) "#.5())$.%+''/ >-(% 1-(/ >(%1 )3#( -.>
1. #()".%, 1. + )$13+1$.%B 1-$) ."(%) 3" 1-( ."".#13%$1/ 5.# (7&-+%2(
+%, 1-( ".))$=$'$1/ .5 (7"'.#$%2 &#(+1$<( #()".%)()? G+#1 .5 1-$) $%<.'<()
>.#6$%2 1.2(1-(# 1. ,$)1$%23$)- =(1>((%N `? G(,+2.2$&+' 4.4(%1)V ^?
G+)1.#+' 4.4(%1)V g? X3,$&$+' !.# #(".#1$%20 4.4(%1)? 8-()( +#(
&.%1(71 )"(&$5$& +%, ,("(%,(%1 .% ()1+='$)-(, "#$.# #('+1$.%)B
-.>(<(#B )-+#$%2 )1.#$() +%, )1#+1(2$() &+% &+"+&$1/ =3$', $% 1-$)
#(2+#,? 8-$) (7(#&$)( )-.3', %.1 =( $%1#.,3&(, 3%1$' 1-( 2#.3" -+<(
)"(%1 ).4( 1$4( 1.2(1-(# +%, 1-(/ )-.3', =( +='( 1. )"(+6 $%
&.%5$,(%&(? 8-( (7(#&$)() >.#6 >$1- 1-( +))34"1$.% 1-+1 1-(
6%.>'(,2( +%, 1-( (7"(#1$)( '$() $% 1-( )"+&( .5 1-( #..4? 8-(
&#(+1$<( )1#+1(2$() $%1#.,3&(, 1-#.32- 1-$) -+%,=..6 +#( +'). ,(<$)(,
1. )3"".#1 1(+&-(#) $% #()".%,$%2 "(,+2.2$&+''/B >-(#( +""#."#$+1(B
1. ,$55$&3'1 4.4(%1)B +%, ,(1(#4$%$%2 >-(% +%, -.> 1. #()".%,?

8-( +$4 .5 1-$) (7(#&$)( $) 1. &#(+1( + )"+&( 5.# "#.5())$.%+' )-+#$%2 .5
"#+&1$&(B $% #('+1$.%) .5 4313+' 1#3)1?

42EE2.;:%*"#$8&,'0%2#$'

4&'.,2N%2#$K

X25'K

'
(
'
)
*
+,

'
-%
/-
5
6
5
'
2
0
,
-6

;
-,

0
=
*
T
2
'
,
,
-1

2
<
-

9
'
)
9
:
'
(
+0
V

d(<('." + )"+&( 5.# ,$)&3))$%2 ,$55$&3'1 )$13+1$.%) +%, 4.4(%1) $% @%
/.3# &'+)) /.3 %.1$&( 1-+1 + `e /(+# .', >-$1( 4+'( )13,(%1 $)
).4(1$4() +#234(%1+1$<( +%, +))(#1$<( >-(% 1."$&) #('+1$%2 1. (1-%$&
+%, #('$2$.3) 4$%.#$1$()B -.4('()) "(."'(B #(532(()B 4$2#+%1)B +)/'34
)((6(#)B +%, ).&$.A(&.%.4$&+''/ ,$)+,<+%1+2(, 2#.3") +#( 4(%1$.%(,?
Q.4(1$4() -( )1+/) :3$(1? D31 ).4( .5 1-( 1$4( -( (7"#())()
,(#.2+1.#/ <$(>) .51(% +)).&$+1(, >$1- >-+1 $) &+''(, 1-( +'1A#$2-1? 8-$)
)13,(%1 $) + <(#/ +#1$&3'+1(B +&+,(4$&+''/ &+"+='(B >(''A=+'+%&(,B
).&$+='( +%, "."3'+# )13,(%1? O( $) .1-(#>$)( <(#/ ".'$1(? O$) 1(%,(%&/
$) 1. &.%5#.%1 +%, &-+''(%2(B $% + <(#/ +))(#1$<( 4+%%(#B +%/.%( >-.)(
<$(>) -( ,$)+2#(() >$1-? O( 1(%,) 1. #("(+1 "-#+)() '$6( E1-+1C) 1/"$&+'
.5 >-+1 /.3 '$=(#+' '(51$() )+/y/.3 -+<(%C1 2.1 + &'3(C? O( ).4(1$4()
#("(+1) )1+1$)1$&) 1-+1 ".#1#+/ 4$%.#$1/ 2#.3") $% + %(2+1$<( '$2-1 =/
'$%6$%2 f3)'$4) 1. Q-+#$+ '+> +%, 1-( ,(+1- "(%+'1/ .# 4$)1#(+14(%1
.5 >.4(% .# )1+1$%2 >-+1 -( &'+$4) +#( 5+&13+' )1+1$)1$&) +=.31 1-(
+4.3%1 .5 #+"() .# 43#,(#)B =3#2'+#$() +%, +&1) .5 1(##.#$)4 1-+1 -+<(
=((% &.44$11(, =/ +)/'34 )((6(#)? J-(% "((#) #()".%, 1. -$4 +%,
&-+''(%2( -$4 -( )+/) 1-+1 -$) +#234(%1) +#( =+)(, .% E5+&1C >-(#(+)
1-($# #()".%)( $) =+)(, .% %+Ç<(B 3%$%5.#4(, E5(('$%2C? 8-( $%1(#+&1$.%
=(&.4() -(+1(, +%, 1(%)(? P) + 1(+&-(# /.3 +#( <(#/ 3%&.45.#1+='(
>$1- 1-$) )$13+1$.% +%, /.3 #(+''/ ,.%C1 6%.> >-+1 1. ,.?
42'.;'' W#D 0$@ C)&$ %# >&'N#$@M

"0'&*A%;@6*bE#,*(0'1*!c

173

E
x

E
r

c
is

E
 1

: 
m

o
m

E
n

t
s

 o
f 

s
t

u
c

k
n

E
s

s
 a

n
d

 P
E

r
P

LE
x

it
y



FG<

B\&,.2'& FK /#5&$%' #E A%;.1$&'' 0$@ +&,N:&\2%6
<@WW@EOMC-*KBNHGIFC@KBI-PXKXHBCI-KW-ICOEZBHII FB?-JHGJMH`@CDR

'
-

-
-

-
-

-/&%)#@K
!-.R P? >"-)(%* >3/)(#. -%4 =)-13(1#

Q1(" `N @% +,<+%&( .5 1-( )())$.%B 1-(/ )-.3', -+<( #(5'(&1(, .% +
4.4(%1 .5 ,$55$&3'1/ 1-+1 1-(/ -+<( (7"(#$(%&(, $% 1-( &'+))#..4B .# +
)1.#/ .5 + ,$55$&3'1 4.4(%1 >-$&- 1-(/ -+<( -(+#, +=.31 5#.4 ).4(.%(
(')(? 8-( ,()&#$"1$.%) .55(#(, )-.3', =( +%.%/4$)(, +%, "#()(#<(
&.%5$,(%1$+'$1/? G'+&( 1-( )1.#$()B .% ='+%6 ".)1&+#,)B $% 1-( C/W /8
=-)-,7.(.K

P%.1-(# )1#+1(2/ 4+/ =( 1. $%1#.,3&( + &+)( )13,/ )&(%+#$. +) .31'$%(,
=('.> 1-+1 ,$)1$') ).4( .5 1-( $))3() &3##(%1'/ 5+&$%2 1(+&-(#)?

Q1(" ^N G+#1$&$"+%1) &#(+1( + &$#&'(B +%, 1-( &+#,) +#( "'+&(, >$1- 1-(
>#$1$%2 )$,( 5+&$%2 ,.>% $% 1-( 4$,,'( .5 1-( &$#&'(?

Q1(" gN P <.'3%1((# &-..)() + &+#, +1 #+%,.4 +%, #(+,) +'.3, 1-( )1.#/
.% $1?

Q1(" [N 8-( 2#.3" ,$)&3))() +%, (7"'.#() 1-( )1.#/B (%2+2$%2
&.%)1#3&1$<('/B )(%)$1$<('/B +%, 1-.32-153''/ >$1- 1-( 1."$&B )-+#$%2
"#+&1$&() +%, ".))$='/ )-+#(, (7"(#$(%&()? d("(%,$%2 .% 1-( %+13#( .5
1-( E4.4(%1 .5 )13&6%()) .# "(#"'(7$1/CB ".))$='( #()".%)() +%,T.#
"(,+2.2$&+' )1#+1(2$() +#( )322()1(,? J-(% "+#1$&$"+%1) +#( #(+,/B
+%.1-(# &+#, $) &-.)(%?

Q1(" eN 8$4( $) 2$<(% 1. ,(=#$(5 +%, 1. #(5'(&1 .% 1-( (7(#&$)(?

!-.R Q? M(88(1',3 +/%6#).-3(/%.? A +-.# >3'47

4&'.,2N%2#$K 8-$) &+)( )13,/ (7+4"'( 5.&3)() .% 1-( L"#% :3()1$.%
+%, 1-( "/L :3()1$.% $% #()".%,$%2 1. ,$55$&3'1 4.4(%1) +) 1-(/ +#(
'$<( $% 1-( &'+))#..4B .# #('+1$.%)-$") 1-+1 -+<( =(&.4( ,$55$&3'1 >$1-
)13,(%1)K O.> ,. >( ,(&$,( >-(1-(# 1-$) $) + 9#4-*/*(1-, 4.4(%1B +
9-.3/)-, 4.4(%1B +%, + _'4(1(-, 4.4(%1K J-(% )-.3', >( +,."1
,$55(#(%1 #()".%)()K X"-3 +#( 1-( 4.)1 (55(&1$<( #()".%)() $% (+&-
&+)(K

!-.RH[?H=#4-*/*(#.H/8HM(.1/08/)3H-%4H$09-3"7K

J-$')1*$%$1$+1$<()*'$6(*!"#H$%&'()(%*H+,-..)//0H.51(%*+""(+'*1.*1(+&-(#)*
+%,*.1-(#*(,3&+1.#)*+'#(+,/*$%1(#()1(,*$%*1-()(*:3()1$.%)B*1-(*
(%&.3%1(#*>$1-*E,$55(#(%&(C*&+%*=(*&-+''(%2$%2*5.#*).4(*1(+&-(#)B*$%*
"+#1$&3'+#*1-.)(*>-.*."(#+1(*>$1-*+*4.%.A&3'13#+'*$,(+*.5*%+1$.%+'$1/*
+%,*(<(%*&$1$H(%)-$"*+%,*>-.*4+/*5(('*1-+1*%(>&.4(#)*)-.3',*
+))$4$'+1(*1.*1-(*,.4$%+%1*&3'13#(?*8-$)*&+%*=(*1-(*&+)(*$%*Q>(,(%B*
R#((&(*+%,*@#('+%,B*+'1-.32-*5.#*,$55(#(%1*#(+).%)B*+%,*1-(*)(%)$1$<$1/*
1.*'.&+'*&.%1(71*+%,*'.&+'*#(+).%)*$)*())(%1$+'*-(#(?*

!-.RH[H1/%3(%'#4H/6#),#-8

>&E&,&$.&K*
z(4=/'+)B*f?*h*9?*G+"+4$&-+(' !^_`\0*EG(,+2.2$()*.5*,$)&.45.#1*+%,*(4"+1-/*$%*
43'1$&3'13#+'*1(+&-(#*(,3&+1$.%CB*E%3#)1',3')-,H$4'1-3(/%: ^]!`0B*""?`A`c?*

174

E
x

E
r

c
is

E
 1

: 
m

o
m

E
n

t
s

 o
f 

s
t

u
c

k
n

E
s

s
 a

n
d

 P
E

r
P

LE
x

it
y



FGL

B\&,.2'& FK /#5&$%' #E A%;.1$&'' 0$@ +&,N:&\2%6
<@WW@EOMC-*KBNHGIFC@KBI-PXKXHBCI-KW-ICOEZBHII FB?-JHGJMH`@CDR

'
(
'
)
*
+,

'
-%
/-
5
6
5
'
2
0
,
-6

;
-,

0
=
*
T
2
'
,
,
-1

2
<

9
'
)
9
:
'
(
+0
V

/&%)#@K
8-$) (7(#&$)( ,#+>) $% "+#1 5#.4 ).4( .5 1-( #(5'(&1$.%) 5#.4 f$&-+'$%.) z(4=/'+) +%, 9'(%+ G+"+4$&-+(' !^_`\0 EG(,+2.2$() .5 ,$)&.45.#1 +%,
(4"+1-/ $% 43'1$&3'13#+' 1(+&-(# (,3&+1$.%C? @% 1-+1 +#1$&'( 1-(/ #(5'(&1 .% 1-( $4".#1+%&( .5 ,$)&.45.#1 +%, "(,+2.2/ $% +%1$A#+&$)1 1(+&-(#
(,3&+1$.% +%, E,(&.'.%$)$%2 $%1(#&3'13#+' (,3&+1$.%C? @1 &+% =( "+#1$&3'+#'/ &-+''(%2$%2 1. -(+# &#$1$&$)4) >-(% 1(+&-(#) 4+/ %.1 -+<( 5('1 1-+1 1-(/
-+<( ,.%( ).4(1-$%2 >#.%2? O(#( >( #(5'(&1 .% 1-( ,$55$&3'1$() .5 ,$)&.45.#1 +%, 1-( ."".#13%$1$() 5.# '(+#%$%2 +%, &.%%(&1$.%? 8-$) $) &(%1#+' 1.
!"# $%&'()(%* +,-..)//0 +""#.+&- +) 1-( &#$1$&+' #()".%)( 1. ,$55$&3'1 4.4(%1) %((,)B +1 '(+)1 ).4(1$4()B 1. =( &.4"'(4(%1(, =/ 1-( &#(+1$<( +%,
$4+2$%+1$<( #()".%)(B .1-(#>$)( 1-(#( $) + #$)6 .5 #(1#(+1 $%1. ,(5(%)$<(%()) .# $%,((, #$2-1(.3)%()) !5.# 1(+&-(# .# )13,(%10?
I%( (7(#&$)( 1-+1 4$2-1 -('" 1(+&-(#) &.3', =( 1. >#$1( $% +,<+%&( + )-.#1 &-(&6'$)1 1. (%+='( 1-(4 1. #(5#+4( >-+1 1-(/ 4+/ (7"(#$(%&( +)
,$)13#=$%2 4.4(%1) .5 (%&.3%1(# >$1- ,$55(#(%&(? 8-$) %((,) 53#1-(# ,(<('."4(%1 =31 -(#( +#( ).4( "#.".)$1$.%) 5.# + =(2$%%$%2 &-(&6'$)1B $%
"+#1$&3'+# $% +% (%&.3%1(# >$1- "+#(%1) .# &.443%$1/ 4(4=(#)? 8-$) =3$',) .% 1-( +""#(&$+1$<( (%:3$#/ +""#.+&- =/ #(A5#+4$%2 >-+1 4+/ )((4 '$6(
&#$1$&$)4 .# %(2+1$<$1/ $%1. +% +#1$&3'+1$.% .5 >-+1 $) <+'3(, =/ 1-( "(#).%? G+#1 .5 1-( ,$55$&3'1/ &+% =( + 1(%,(%&/ 1. )#-13 1. &#$1$&$)4B $% "+#1$&3'+#
>-(% >( 5((' <3'%(#+='(B +&&3)(, .5 >#.%2,.$%2B 4$)#("#()(%1(,B .# '+&6$%2 $% 6%.>'(,2(? 8-$) #(+&1$.% 4+/ =( "+#1 .5 -$)1.#$() 1-+1 >.#6 >$1- E3)C
+%, E1-(4C '.2$&)B ). 1-+1 .%'/ ).4( "(."'( +#( )#-,,7 @#$)-B Q>(,$)-B R#((6? Q.4(1$4() $1 &+% =( 5#.4 5(+# .5 '.)) .5 &3'13#(B $% "+#1$&3'+# $% &.3%1#$()
>-. -+<( 3%,(#2.%( &.'.%$+'$)4? 8-$) &-(&6'$)1 ,.()%C1 )((6 1. $2%.#( 1-$) =31 #+1-(# #(5'(&1) .% -.> $1 4$2-1 =( #(A5#+4(, 1. (%+='( + 4.#(
"#.,3&1$<( +%, 1-.32-153' (%2+2(4(%1 >$1- 1-( .1-(# "(#).% .# "(."'(?

B J-+1*&+%*@*'(+#%*5#.4*>-+1*1-$)*"(#).%*$)*)+/$%2B*(<(%*$5*@*,$)+2#((K
B ;+%*@*'$)1(%*1.*1-$)*"(#).%*+%,*(%:3$#(*>$1-*1-(4B*#+1-(#*1-+%*=(&.4$%2*,(5(%)$<(K
B ;+%*@*1+6(*+*4.4(%1*1.*$4+2$%(*>-+1*$1*4$2-1*=(*'$6(*5.#*4(*1.*=(*$%*1-($#*)$13+1$.%*+1*1-$)*1$4(B*$%*1-$)*).&$(1/B*+%,*$%*1-$)*"'+&(K
B d.*@*-+<(*+%/*)(%)(*.5*>-+1*4/*='$%,*)".1)T-+=$13+'*1#$22(#)*4$2-1*=(*$%*)$13+1$.%)*'$6(*1-$)K
B Y.1$%2*4/*#(+&1$.%)B*>-+1*6$%,*.5*#()".%)(*&.3',*@*-+<(*1-+1*>.3',*=(*)3#"#$)$%2*!5.#*4(0*+%,*4$2-1*-('"*1.*=3$',*+*&.%%(&1$.%*>$1-*1-$)*.1-(#

"(#).%K
B P#(*1-(#(*."".#13%$1$()*1.*=3$',*.1-(#*6$%,)*.5*#('+1$.%)*+%,*&.%%(&1$.%)*+%,*"(#-+")*"31*4.#(*,$55$&3'1*4.4(%1)*.%*1(4".#+#/ -.',*5.#*5313#(

&.%<(#)+1$.%)K
B J-+1*."".#13%$1$()*,.*@*-+<(*1.*"#+&1$&(*+&1$<(*'$)1(%$%2*+%,*>-(%B*>-(#(*+%,*-.>*&+%*@*"#+&1$&(*+&1$<(*'$)1(%$%2K
B J-+1*>.3',*$1*4(+%*1.*#(A5#+4(*1-$)*!,$55$&3'10*(%&.3%1(#*+)*+*".)$1$<(*1(+&-$%2*+%,*'(+#%$%2*4.4(%1K
B J-+1*$)*4/*#()".%)(*1(''$%2*4(*+=.31*4/*".)$1$<(*<+'3()K
B O.>*&+%*@*#(A5#+4(*1-()(*<+'3()*1.*+').*=(*$%&'3)$<(*.5*1-$)*&-$',*+%,*1-($#*5+4$'/K
B P4*@*.6*>$1-*+&&("1$%2*1-+1*"(#-+")*).4(1$4()*@*4$2-1*=(*>#.%2K*O.>*,.()*1-$)*4+6(*4(*5(('*+)*+*-34+%*=($%2*+%,*+)*+*1(+&-(#K

A;33&'%&@*")&.1:2'%

175

E
x

E
r

c
is

E
 1

: 
m

o
m

E
n

t
s

 o
f 

s
t

u
c

k
n

E
s

s
 a

n
d

 P
E

r
P

LE
x

it
y



+,#-&.%*
>&'#;,.&'

FG=176



FGG

+,#-&.%*>&'#;,.&'

C&]'2%&

-11"NTT>>>?(%:3$#$%2A"#.F(&1?(3T

j.2*.%*1.*.3#*>(=)$1(*1.*5$%,*+''*.3#*,.>%'.+,+='(*#().3#&()*+%,*'$%6)*
1.*+''*.%'$%(*"'+15.#4)?*

+0@:&%

G'(+)(*<$)$1*.3#*G+,'(1 =.+#,)?*8-()(*"#.<$,(*+*<$)3+'*23$,(*1.*.3#*4(1-.,.'.2$()*
+%,*>(*+&1$<('/*(%&.3#+2(*(%2+2(4(%1*+%,*"+#1$&$"+1$.%?*
-11")NTT"+,'(1?&.4T+$)'$%%F.,.%%(''T(%:3$#$%2&'+))#..4
G+))>.#,N*9%:3$#/

A#.20:*/&@20*")0$$&:'

W+&(=..6N*5+&(=..6?&.4T9%:3$#$%2;'+))#..4T
8>$11(#N*1>$11(#?&.4T9%:3$#$%2;'+))

UN&$*42'.#8&,6*AN0.&*

i$)$1*8-(*9%:3$#$%2*;'+))#..4*.%'$%(*-3=*$%*1-(*I"(%*d$)&.<(#/*Q"+&(*
I%'$%(*;.443%$1/N*
-11")NTT".#1+'?."(%,$)&.<(#/)"+&(?(3T(%T&.443%$1/T(%:3$#$%2A&'+))#..4A
][aac[
8(+&-(#)*P&+,(4/N*-11")NTT".#1+'?."(%,$)&.<(#/)"+&(?(3T(%T1."$&A
&.3#)()T(%:3$#$%2A&'+))#..4A+&+,(4/

177



+,#-&.%*(&05

FGO178



FGH

+,#-&.%*(&05

X2':2$$ Uj4#$$&::

P$)'$%% IMd.%%(''*$)*G#.5()).#*.5*9,3&+1$.%*$%*f+/%..1- S%$<(#)$1/?*P$)'$%% -+)*,(<('."(,*+*%34=(#*.5*
&#(+1$<(*#()(+#&-*+%,*1(+&-$%2*"#.F(&1)*1-+1*)((6*1.*$%1#.,3&(*"-$'.)."-/*1.*)(11$%2)*'$6(*1-(*"#$).%B*
"#.=+1$.%*"#.F(&1)B*+%,*,#32*"#.F(&1)?*Q-(*-+)*+%*.%2.$%2*&.''+=.#+1$<(*"#.F(&1*$%*"#$4+#/*)&-..')*&+''(,*
P#1*+%,*G-$'.)."-/*$%*1-(*;'+))#..4**>$1-*2+''(#/*(,3&+1.#*+%,*&3#+1.#B*Z+1/*W$1H"+1#$&6*+%,*>+)*+*
5.3%,$%2*4(4=(#*.5*G-$'.)."-/*@#('+%,?*P$)'$%% $)*$%1(#()1(,*$%*(7"'.#$%2*$%%.<+1$<(*+%,*(7"(#$4(%1+'*
+""#.+&-()*1.*1(+&-$%2*"-$'.)."-/B*5.)1(#$%2*&#.))A,$)&$"'$%+#/*,$+'.23(*=(1>((%*"-$'.)."-/*+%,*.1-(#*
)3=F(&1*+#(+)B*)3&-*+)*&.%1(4".#+#/*+#1B*+%,*,(<('."$%2*"(,+2.2$&+'*)1#+1(2$()*1.*-('"*3)*1.*#(5'(&1*3".%*
(1-$&)B*$%&'3)$.%B*"'3#+'$)4B*+%,*1-(*2'.=+'*#(532((*&#$)$)*$%*(,3&+1$.%+'*$%)1$131$.%)*+%,*).&$(1/?*
-11")NTT>>>?4+/%..1-3%$<(#)$1/?$(T"(."'(T+$)'$%%A.,.%%(''

+0%,2.20*`2&,0$*

G+1#$&$+*Z$(#+%*1(+&-()*9,3&+1$.%*+=.31*L('$2$.%)*+%,*D('$(5)*+1*f+#/*@44+&3'+1(*;.''(2(B*S%$<(#)$1/*.5*
j$4(#$&6B*@#('+%,?*Q-(*$)*6((%'/*$%1(#()1(,*$%*$%1(#A=('$(5*,$+'.23(*+%,*-(#*&3##(%1*#()(+#&-*5.&3)()*.%*1-(*
4+%%(#*$%*>-$&-*'(+#%(#)*4$2-1*(7"'.#(*,(("'/*"(#).%+'B*&.4"'(7*+%,*)(%)$1$<(*$))3()*)3##.3%,$%2*
#('$2$.%)*+%,*=('$(5)*$%*+*43'1$A=('$(5*&.%1(71?*O(#*>.#6*5.&3)()*.%*1(+&-$%2*&#(+1$<('/B*3)$%2*#('$2$.3)*
+#1(5+&1)*$%*1-(*&'+))#..4*1.*(7"'.#(*&.4"'(7*#('$2$.3)*1-(4()B*+%,*.%*1-(*#("#()(%1+1$.%*.5*#('$2$.%)*
+%,*=('$(5)*$%*&3##$&3'+#*"#.2#+4)?*Q-(*-+)*=((%*+*<$)$1$%2*@;SQ8P*Q&-.'+#*1.*1-(*S%$<(#)$1/*.5*Q+$%1*
8-.4+)*$%*8(7+)B*SQP*+%,*-+)*"3='$)-(,*+*%34=(#*.5*=..6)*.%*#('$2$.3)*"'3#+'$)4*$%*(,3&+1$.%+'*"#+&1$&(*
+)*>(''*+)*$%1(#A#('$2$.3)*,$+'.23(*+%,*8-(.'.2/*$%*+%*$%1(#&3'13#+'*&.%1(71?

179



FOI

+,#-&.%*(&05

7#82'0 P&,3@0):
j.<$)+*D(#2,+-'*$)*P)).&$+1(*G#.5()).#*.5*(,3&+1$.%?*Q-(*$)*&3##(%1'/*&.%,3&1$%2*1-(*#()(+#&-*"#.F(&1*
Äj$<(,*i+'3()N*+*"(,+2.2$&+'A"-$'.)."-$&+'*2#.3%,>.#6$%2 .5*1-(*<+'3(*=+)$)*.5*Q>(,$)-*)&-..')Ä*5$%+%&(,*
=/*1-(*Q>(,$)-*L()(+#&-*;.3%&$'*!^_`eA^_`c0?*8-(*"#.F(&1*5.&3)()*.%*>-+1*-+)*=(&.4(*.5*<+'3()*
(,3&+1$.%*$%*1-(*6%.>'(,2(*).&$(1/*+%,*$1)*.<(#+''*+$4*$)*1.*)((6*.31*+%*(,3&+1$.%+'*'+%23+2(*5.#*1-(*
5.#4+1$<(*1+)6*.5*)&-..')?*D(#2,+-'*$)*"+#1$&3'+#'/*$%1(#()1(,*$%*1-(*<+'3(*&.%5'$&1)*1-+1*+#$)(*$%*)&-..')*$%*
".)1)(&3'+# '$=(#+'*,(4.&#+1$&*).&$(1$()*+%,*1-(*"(,+2.2$&+'*:3()1$.%)*1-+1*1-()(*1(%)$.%)*)((4*1.*
2(%(#+1(*5.#*1(+&-(#)*+%,*)13,(%1)*$%*1-(*&'+))#..4?

B:2'0]&% 70$350$$
9'$)+=(1 j+%24+%% $)*P))$)1+%1*G#.5()).#*.5*(,3&+1$.%*+1*QÉ,(#1É#% S%$<(#)$1/B*Q>(,(%?*G'+&$%2*
(,3&+1$.%+'*"#+&1$&(*+%,*"-$'.)."-$&+'*+%,*+()1-(1$&+'*(7"'.#+1$.%)*+1*1-(*&(%1(# .5*-(#*>.#6B*-(#*
#()(+#&-*$)*)$13+1(,*>$1-$%*1-(*5$(',*.5*(1-$&)*+%,*<+'3()*(,3&+1$.%?*j+%24+%% $)*"+#1$&3'+#'/*$%1(#()1(,*$%*
,(<('."$%2*$%%.<+1$<(*+%,*&#(+1$<(*+""#.+&-()*1.*5.)1(#$%2*<+'3()*$%*)&-..')B*+%,*$%*)((6$%2*.31*
+55$#4+1$<(*>+/)*.5*(%2+2$%2*$%*,$55$&3'1*(1-$&+'*,$)&3))$.%)*$%*1-(*43'1$&3'13#+'*&'+))#..4?*Q-(*$)*&3##(%1'/*
>.#6$%2*$%*1-(*#()(+#&-*"#.F(&1*Äj$<(,*i+'3()N*+*"(,+2.2$&+'A"-$'.)."-$&+'*2#.3%,>.#6$%2 .5*1-(*<+'3(*
=+)$)*.5*Q>(,$)-*)&-..')Ä?

180



FOF

+,#-&.%*(&05

A%&N)0$#'*")&,#;82'*

Q1("-+%.)*;-(#.3<$)*-+)*+*=+&62#.3%,*$%*j$%23$)1$&)*+%,*G-$'.)."-/*.5*Q&$(%&(*+%,*+*'.%2*$%1(#()1*$%*
."(%*+&&())*!I9L)0*+%,*1(&-%.'.2/A(%-+%&(,*(,3&+1$.%?*O(*-+)*=((%*$%<.'<(,*$%*1-(*$4"'(4(%1+1$.%*
+%,*#()(+#&-*.5*.%'$%(*&.443%$1/*=3$',$%2*$%$1$+1$<()*$%*(,3&+1$.%B*$%*1-(*5#+4(>.#6*.5*'+#2(A)&+'(*
O.#$H.%*^_^_*h*9#+)43)Å*$%$1$+1$<()*!I"(%*d$)&.<(#/*Q"+&(B*@%)"$#$%2*Q&$(%&(*9,3&+1$.%B*;L9P8@IYQ?*O(*
$)*+*&+31$.3)*(%1-3)$+)1*+=.31*1-(*#.'(*.5*).&$+'*4(,$+*$%*(,3&+1$.%*+%,*+''*1-$%2)*-34+%?

>0.)&:*>60$

L+&-('*L/+%*$%*-(#*+,4$%$)1#+1$<(*#.'(*+)*8-(*9%:3$#$%2*;'+))#..4*G#.F(&1*I55$&(#*$%*f+#/*@44+&3'+1(*
;.''(2(*-+)*3)(,*-(#*)6$'')*2+$%(,*>.#6$%2*>$1-$%*1-(*4+#6(1$%2*+,<(#1$)$%2*$%,3)1#/*1.*,()$2%*+%,*&#(+1(*
4+1(#$+')*3)(,*5.#*,$))(4$%+1$.%*+%,*"3='$&$1/*>$1-$%*1-$)*"#.F(&1?*L+&-('*2#+,3+1(,*>$1-*+*D?Q&?*$%*
f3'1$4(,$+*>$1-*;.4"31(#*+%,*d()$2%*+%,*-+)*+*)"(&$+'*$%1(#()1*$%*$%5.#4+1$.%*,()$2%*+%,*3)+=$'$1/*$%*
=.1-*.%'$%(*+%,*1#+,$1$.%)*5.#4+1)?*

181



8-$)*"#.F(&1*-+)*=((%*53%,(,*3%,(#*9LPQfSQÅ*Z(/*P&1$.%*^?*J(*+#(*
(%.#4.3)'/*2#+1(53'*5.#*1-(*."".#13%$1/*+%,*)3"".#1*>(*-+<(*#(&($<(,*
5#.4*+''*4(4=(#)*$%<.'<(,*$%*9LPQfSQÅ*+1*+*%+1$.%+'*+%,*93#."(+%*
'(<('?**

FO!

P&6%.>'(,24(%1)*

X.1$#D:&@3&5&$%'

J$1- 1-+%6) 1. f+#/ ;.''$%) 5.# -(# -('" +%, )3"".#1 )$%&( 1-( (+#'$()1
&.%&("13+'$)+1$.% .5 1-( "#.F(&1? J$1- 1-+%6) 1. 8#$(%+ d('+%(/ 5.#
)3"".#1$%2 1-( "#.F(&1 .<(# + 6(/ "(#$., .5 1-( "#.F(&1? P <(#/ )"(&$+'
1-+%6) 1. L+&-(' L/+% 5.# 1-( )1(''+# >.#6 1-+1 )-( -+) ,.%( 1-#.32-.31
1-( "#.F(&1B $% "+#1$&3'+# 1-#.32- "#.F(&1 ,()$2%B 1#+$%$%2 +%, )344(#
)&-..' )3"".#1 +%, #(".#1$%2? O(# $4+2$%+1$.%B )6$'')B (%1-3)$+)4B +%,
(%(#2/ >(#( <$1+' 1. 1-( )3&&()) .5 1-( "#.F(&1B +%, )-( >(%1 5+#
=(/.%, 1-( &+'' .5 ,31/?

J$1- 1-+%6) 1. +'' .5 .3# "+#1%(#)B "+#1$&$"+%1)B +%, 1-( ,$55(#(%1
.#2+%$)+1$.%) +%, +2(%&$() >-. -+<( (%2+2(, >$1- +%, )3"".#1(, .3#
>.#6B >$1- "+#1$&3'+# 1-+%6) 1. 1-( ;-()1(# D(+11/ j$=#+#/ !d3='$%0 +%,
1-( O3%1 f3)(34 !j$4(#$&60 5.# -.)1$%2 1-( @#$)- 1#+$%$%2
)&-..')? 8-+%6) 1. .3# 3%$<(#)$1$() +%, )&-..' 1-+1 -+<( "#.<$,(, )3&- +
".)$1$<( +14.)"-(#( .5 )3"".#1 1-#.32- 1-( "#.F(&1?

W$%+''/ 4+%/ 1-+%6) 1. 9#+)43)Å 5.# 53%,$%2 1-( "#.F(&1 +%, ju+#2+) 5.#
1-($# <$1+' -('"B +,<$&( +%, $%1(#()1 1-#.32- 1-( "#.F(&1?

42'.:025&,K
8-$) ,.&34(%1 #(5'(&1) 1-( <$(>) .5 1-( +31-.#) +%, 1-( ;.44$))$.%
&+%%.1 =( -(', #()".%)$='( 5.# +%/ 3)( >-$&- 4+/ =( 4+,( .5 1-(
$%5.#4+1$.% &.%1+$%(, 1-(#($%?

182



8-(*9%:3$#$%2*;'+))#..4*4(1-.,.'.2$()*-+<(*=((%*,(<('."(,*$%*
&.''+=.#+1$.%*>$1-*1(+&-(#)*+%,*.1-(#*(,3&+1.#)?*@1*$)*3%,(#"$%%(,*=/*
+*"-$'.)."-/*.5*(,3&+1$.%*1-+1*-+)*,(<('."(,*1-#.32-*1-$)*
(%2+2(4(%1?*8-$)*#(A+#1$&3'+1()*1-(*#('+1$.%)-$"*=(1>((%*<+'3()B*
,(4.&#+&/*+%,*(,3&+1$.%?*8-(*9%:3$#$%2*;'+))#..4C)*&#(+1$<(*
"(,+2.2$&+'*)1#+1(2$()*+#(*,()$2%(,*1.*(%2+2(*1(+&-(#)*+%,*)13,(%1)*
$%*1-$%6$%2*+%,*1+'6$%2*+=.31*1-(*#$&-**)1.#$()*.5*.3#*&.44.%*>.#',B*
1-(*"'3#+'$)1$&*%+13#(*.5*'$5(*+%,*).&$(1/B*1-(*(7$)1(%1$+'*,$4(%)$.%)*.5*
1-(*-34+%*&.%,$1$.%B*+%,*1-(*<+'3()*1-+1*-.',*3)?**D/*=($%2*&'(+#*
+=.31*1-(*%.#4)*+%,*<+'3()*1-+1*2.<(#%*(,3&+1$.%+'*)"+&()B*$1*&+%*
=(&.4(*(+)$(#*1.*%+<$2+1(*,$55$&3'1*&.%<(#)+1$.%)B*$%&'3,$%2*1-.)(*
+=.31*$,(%1$1/B*&.'.%$+'$)4B*(1-$&)B*<+'3()B*#('$2$.%)*+%,*=('$(5)B*
,$<(#)$1/B*=('.%2$%2*+%,*<$.'(%&(?*9,3&+1$.%+'*)"+&()*$%<.'<(*E"311$%2*
4+11(#)*.%*1-(*1+='(C*$%*+%*(,3&+1$.%+'*>+/?*8-#.32-*&3'13#+''/*
#()".%)$<(*+%,*&3'13#+''/*)3)1+$%$%2*"(,+2.2$()B*)13,(%1)*+#(*$%<$1(,*
1.*=#$%2*1-($#*'$5(A>.#',)*$%1.*(,3&+1$.%+'*)"+&()B*+%,*1(+&-(#)*+#(*
(%&.3#+2(,*1.*)((*1-$)*+)*"+#1*.5*1-(*&3'13#+'*+%,*(,3&+1$.%+'*#$&-%())*
.5*&'+))#..4*+%,*)&-..'*'$5(?*D/*+').*+)6$%2*)13,(%1)*1.*5+&(*-$)1.#$&*
+%,*&.%1(4".#+#/*$%F3)1$&()*+%,*&.%5'$&1)B*(,3&+1$.%+'*)"+&()*&+%*+').*
=(&.4(*)"+&()*$%*>-$&-*>(*&.4(*1.*3%,(#)1+%,*>-/*1-(*>.#',*$)*
-.>*$1*$)*+%,*$4+2$%(*-.>*$1*4$2-1*=(*.1-(#>$)(?*9+&-*%(>*2(%(#+1$.%*
&+%*1-3)*&.4(*1.*1+6(*.%*1-(*1+)6*.5*#($4+2$%$%2*+%,*#(%(>$%2*.3#*
&.44.%*>.#',?

8O9*9YvS@L@YR*;jPQQLIIf

8-$)*"#.F(&1*-+)*=((%*53%,(,*=/*9LPQfSQÅ*ZP^?*
G#.F(&1*Y34=(#N*A ^_`aA^AZP^_`A_`a]c^

183

ΕΛΛΗΝΟΓΕΡΜΑΝΙΚΗ
ΑΓΩΓΗ



ΕΛΛΗΝΟΓΕΡΜΑΝΙΚΗ
ΑΓΩΓΗ




