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2+"$.*2.$U269+.)$"7$+7.$&#>$.*9$+9C9))26>$/2.96(2')$"#9$.7$.*9(6$9C7+7/(C$C(6C#/).2+C9)$76$
'2C5$7a$ (+.969).A$ ]+)#p(C(9+.0$7'"0$76$#+#)2&'9$.92C*(+,$/2.96(2')$2+"$.9C*+(C2'$9s#(U/9+.$
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2+"$7#6$a(+"(+,)$269$C7+)().9+.$_(.*$.*9$69)#'.)$7a$.*()$).#">A

w9$ *2W9$ C7+C'#"9"$ .*2.$ .*9$ s#2'(.>$ 7a$ 7#6$ 69'2.(7+)*(U)$ _(.*$ U269+.)$ (+a'#9+C9)$ 7#6$
/7.(W2.(7+A$ B92C*96)v$ /7.(W2.(7+$ ()$ 2')7$ +9,2.(W9'>$ 2p9C.9"$ &>$ U269+.)v$ 9YC9))(W9$
(+W7'W9/9+.$76$'2C5$7a$(+.969).$(+$.*9(6$C*('"69+v)$2+"$.92C*96)v$9"#C2.(7+A$%269+.)v$9YC9))(W9$
(+.96a969+C9$()$/2+(a9).9"$&>$.*9(6$/9""'(+,$(+$.92C*96)v$_7650$,(W(+,$.*9/$2"W(C90$2"7U.(+,$
2+$2CC#)2.76>$2..(.#"9$.7_26")$.92C*96)0$2+"$/25(+,$)U9C(2'$69s#9).)A$B*9(6$ (+"(p969+C90$
7+$.*9$7.*96$*2+"0$()$"9a(+9"$&>$.*9(6$'2C5$7a$(+.969).$(+$.*9(6$C*('"69+v)$9"#C2.(7+2'$U67C9))0$
.*9(6$ (+2&('(.>$ .7$ .92C*$.*9(6$C*('"69+$69)U7+)(&('(.>0$2+"$.*9(6$"()69,26"$ a76$ .*9(6$C*('"69+v)$
9YU9C.2.(7+)$bk+)2'$z$h;6[C[0$NINMdA$B*9$69)#'.)$7a$H53+C3$9.$2'A0$ bNIPKd$269$+7.$C7+)().9+.$
_(.*$7#6$a(+"(+,)0$2)$.*9>$)*7_$.*2.$9YC9))(W9$U269+.2'$(+.969).$()$+7.$2$C*2''9+,(+,$a2C.76$a76$
.92C*96)v$_765A$B*9$).2.9/9+.)$7a$.*9$.92C*96)$_*7$U26.(C(U2.9"$(+$.*9$).#">$&>$@2&2+C3$2+"$
h;5$bNIPKd$69W92'9"$.*2.$U269+.)$_969$+7.$)#p(C(9+.'>$(+.969).9"$(+$.*9$,9+962'$+99")$2+"$
'926+(+,$)(.#2.(7+)$7a$.*9(6$C*('"69+$2+"$.*2.$*92'.*>$69'2.(7+)*(U)$C7#'"$+7.$&9$9).2&'()*9"$
&9._99+$.*9/$2+"$.*9$.92C*96)A$]+$.*9$2&7W9Q/9+.(7+9"$).#">0$(.$_2)$a7#+"$.*2.$U269+.)$
C2+$"()U'2>$&(2)9"0$*#6.a#'0$ 2+"$7UU69))(W9$2..(.#"9)$ .7_26")$ .92C*96)A$ B*9)9$ 69)#'.)$ 269$
C7+)().9+.$_(.*$.*9$69)#'.)$7a$7#6$).#">A$$

].$ ()$.*9$_()*$7a$2''$.*7)9$(+W7'W9"$(+$9"#C2.(7+$.*2.$).#"9+.)$269$2"/(..9"$.7$)C*77')$.*2.$
2CC9U.$).#"9+.)$_(.*$,77"$9Y2/(+2.(7+$69)#'.)A$]a$2$'26,9$+#/&96$7a$).#"9+.)$2C*(9W9$*(,*$
)C769)$ 2+"$ ,2(+$ .*9$ 6(,*.$ .7$ 9+67''$ (+$ .*9)9$ )C*77')0$ .*9$ )C*77'0$ (.)$ 2"/(+().62.76)0$ 2+"$
.92C*96)$269$C7+)("969"$)#CC9))a#'A$B7$&9..96$U69U269$.*9$).#"9+.)$2.$.*9$)C*77')$_*969$_9$
_7650$U62C.(C9$.9).)$a76$.*9$Dh@$b*(,*$)C*77'$9+.62+C9$9Y2/(+2.(7+d$269$*9'"$2.$.*9$)C*77')$2.$
69,#'26$(+.96W2')A$B*9)9$9Y2/)$269$'(59$69*926)2')$a76$).#"9+.)0$.92C*96)0$U269+.)0$2+"$)C*77'$
2"/(+().62.76)0$ 69/(+"(+,$ .*9/$7a$ .*9$9Y().9+C9$7a$ .*9$Dh@$9Y2/A$B*()$C7+).2+.$ a7C#)$7+$
.9).(+,$'92")$.92C*96)$.7$69(+a76C9$C#66(C#'#/$)#&89C.)$_(.*$.9).)$"#6(+,$'9))7+)A$B*()$()$2')7$
.*9$9YU9C.2.(7+$7a$U269+.)$2+"$)C*77'$2"/(+().62.76)A$].$()$2')7$9W("9+.$a67/$.*9$+2662.(W9)$7a$
.*9$C7Q69)926C*96)$.*2.$).#"9+.)$*2W9$2')7$&9C7/9$2CC#).7/9"$.7$.*()$.>U9$7a$.92C*(+,$2+"$
269$)59U.(C2'$2+"$2W96)9$.7$2+>$7.*96$U62C.(C9A$]$*2W9$2')7$*926"$a67/$.*9$.92C*96)$7a$.*9)9$
.92C*(+,$a(9'")$.*2.$.*9$).#"9+.)$2+"$.*9(6$U269+.)$C7+)("96$.*9$'9))7+)$.*2.$269$+7.$(+C'#"9"$
(+$ .*9$9Y2/(+2.(7+)$2)$#+(/U76.2+.A$<+9$7a$ .*9$/7).$ (/U76.2+.$U67&'9/)$7a$ .*9$B#65()*$
9"#C2.(7+$ )>).9/$ ()$ .*9$ 9YC9))(W9$ a7C#)$ 7+$ 2C2"9/(C$ U96a76/2+C9$ 2+"$ 2+$ 9Y2/(+2.(7+Q
76(9+.9"$2UU672C*$.7$9"#C2.(7+A$@C*77')$"7$+7.$,(W9$9+7#,*$(/U76.2+C9$.7$2C.(W(.(9)$.*2.$
U67/7.9$ ).#"9+.)$ (+$ )7C(2'0$ )U76.(+,0$ 2+"$ C#'.#62'$ 2692)$ bS2620$ NINIdA$ !Y2/$ 69)#'.)$ *2W9$
2'/7).$ &9C7/9$ .*9$ #'.(/2.9$ ,72'$ 7a$ 9"#C2.(7+A$ @C*77'$ 2"/(+().62.76)$ 2+"$ U269+.)$ *7'"$
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"7$+7.$.*(+5$(.$()$6(,*.$.7$9/U*2)(=9$.9).Q&2)9"$(+).6#C.(7+2'$U62C.(C9)0$_9$a99'$)2a96$.*2.$_2>A$
V9C2#)9$_9$"7$+7.$*2W9$9+7#,*$2#.7+7/>$(+$7#6$.92C*(+,$U62C.(C90$_9$a99'$.*2.$7#6$*2+")$
269$.(9"A

B*9$+9,2.(W9$9p9C.)$7a$*(,*Q).259)$.9).)$7+$.*9$(+).6#C.(7+2'$U67C9))$269$.*2.$*(,*Q).259)$.9).)$
'(/(.$.92C*96)v$(+).6#C.(7+2'$C692.(W(.>0$C2#)9$.*9/$.7$)U9+"$/769$.(/9$U69U26(+,$a76$9Y2/)0$
2+"$&9,(+$.7$9/U*2)(=9$&692".*$62.*96$.*2+$"9U.*$7a$(+).6#C.(7+$bm'2659$9.$2'A0$NIIMdA$B*9$
_("9)U692"$9Y2/Q76(9+.9"$2UU672C*$(+$9"#C2.(7+$C2#)9)$.92C*96)$.7$a99'$U69))#69"$bHC26$z$
V#'"#60$NINPd0$2+"$.92C*96)$.92C*$&>$9/U*2)(=(+,$9Y2/$)#&89C.)$2+"$9Y2/$.9C*+(s#9)$bo9.(+$
z$k+)2'0$NIPrdA$B92C*96)$/#).$_765$_(.*(+$.*9$C#66(C#'#/$)9.$&>$.*9$C9+.62'$2"/(+().62.(7+$
2+"$#)9$ 2$ '(/(.9"$ 62+,9$7a$ (+).6#C.(7+2'$/2.96(2')$ )9.$ &>$ .*9$ 2"/(+().62.(7+A$ B*()$ .>U9$7a$
2CC7#+.2&('(.>$"9U6(W9)$ .92C*96)$7a$ .*9$C692.(W(.>$2+"$ a'9Y(&('(.>$ .*9>$+99"$.7$"7$.*9(6$ 87&)$
&9..960$ '92"(+,$ .7$"9/7.(W2.(7+$ b]+,96)7''0$ NIIOdA$n(,*Q).259)$ .9).(+,$"79)$+7.$ 9+C7#62,9$
.92C*96)$.7$#)9$+9_$.92C*(+,$/9.*7")$&#.$62.*96$U#.)$U69))#69$7+$.*9/0$_*(C*$).(a'9)$.*9(6$
C692.(W(.>$2+"$69"#C9)$.*9$s#2'(.>$7a$(+).6#C.(7+$bH#0$NIPIdA$B92C*96)$2UU'>$.*9$5+7_'9",90$
W2'#9)0$ 2+"$ 2..(.#"9)$ 9/U*2)(=9"$ (+$ .*9$ C#66(C#'#/0$ _*(C*$ ()$ U26.(C#'26'>$ (/U76.2+.$ a76$
9Y2/(+2.(7+)0$_(.*7#.$s#9).(7+(+,$.*9/$76$"9W9'7U(+,$2'.96+2.(W9)$b%62..9$z$?#6>0$PrJJdA$]+$
)#C*$2+$9+W(67+/9+.0$.92C*96)$*2W9$&9C7/9$U62C.(.(7+96)$2'(9+2.9"$a67/$.*9(6$_765$bh(67#Y0$
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HUU'9$bPrJNdA$19)5(''(+,$()$2$)(.#2.(7+$(+$_*(C*$9/U'7>99)$_*7$'7)9$C7+.67'$7a$.*9(6$7_+$_765$
U67C9))9)$2.67U*>$7W96$.*9$>926)$2+"$,62"#2''>$'7)9$)7/9$7a$.*9(6$)5('')A$<W96$.(/90$9/U'7>99)$
_*7)9$2&('(.>$.7$,62)U$.*9$9+.(69$_765$U67C9))$()$.259+$7W96$&>$/2+2,9/9+.$U96a76/$)(/U'9$
.2)5)$7W96$2+"$7W96$2,2(+A$@7/9$7a$ .*9$U26.+96)$ (+$ .*()$).#">$ 69U76.9"$ .*2.$)7/9$7a$ .*9(6$
U67a9))(7+2'$)5('')$2.67U*(9"$2)$.*9>$.2#,*.$(+$2$69U9.(.(W9$67#.(+9A$q76$9Y2/U'90$7+9$)C(9+C9$
.92C*96$)2("$.*2.$*9$_2)$+7$'7+,96$2&'9$.7$)9.$#U$2+"$6#+$2$'2&762.76>$a67/$)C62.C*$&#.$C7#'"$
7+'>$C7+"#C.$9YU96(/9+.)$_(.*$)(/U'9$/2.96(2')A
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.*9(6$U67a9))(7+2'$'(W9)0$.*9(6$_765(+,$C7+"(.(7+)0$2+"$)7/9$7a$.*9(6$9YU96(9+C9)A$q76$9Y2/U'90$
7+9$)7C(2'$).#"(9)$.92C*96$'926+9"$.7$#)9$+9_$C7/U#.96$U67,62/)$.7$C692.9$C7+.9+.$a76$.*9$
T(+().6>$7a$X2.(7+2'$!"#C2.(7+v)$!"#C2.(7+$]+a76/2.(7+$X9._765$b!VHd$(+$76"96$.7$692C*$2+"$
9+C7#62,9$/769$ ).#"9+.)$ 2+"$ C7+.(+#7#)'>$ (/U67W9$ *()$ )5('')$ (+$ .*()$ 2692A$ B*()$ )7QC2''9"$
69)5(''(+,$()0$69)#'.(+,$(+$/2+>$"(p969+.$C'2))9)$7a$)5('')A$B*()$/92+)$.*2.$9/U'7>99)$"9W9'7U$
+9_$)U9C(2'(=2.(7+)$2+"$'926+$+9_$)5('')$_*('9$U96a76/(+,$.*9(6$.2)5)$bHUU'90$PrJNdA$19)5(''(+,$
2+"$69)5(''(+,$269$)(.#2.(7+)$.*2.$7CC#6$.7,9.*96$bh(.'(+0$NIIPdA$<#6$69)926C*$a(+"(+,)$C7+a(6/$
.*()$).2.9/9+.A$
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].$*2)$2')7$&99+$7&)96W9"$.*2.$7W96C67_"9"$C'2))677/)$2p9C.$.*9$.92C*(+,$/9.*7")$#)9"$
&>$ .92C*96)A$ H)$ .*969$ ()$ +7.$ 9+7#,*$ )U2C9$ (+$ .*9$ C'2))677/)0$ .92C*96)$ 2W7("$ (+.962C.(W90$
a#+$ 2C.(W(.(9)$ 2+"$ ,67#U$_765$ 2+"$ .9+"$ .7$ '9C.#69A$ ?9"#C(+,$ .*9$ +#/&96$ 7a$ ).#"9+.)$ U96$
C'2))677/$C2+0$.*969a7690$&6(+,$,77"$69)#'.)A

B*9$ ).2.9/9+.)$ 7a$ )7/9$ C7Q69)926C*96)$ (+"(C2.9$ .*2.$ .*9$ +9C9))26>$ 9s#(U/9+.$ ()$ +7.$
2W2('2&'90$ 9)U9C(2''>$ (+$ .*9$ )C(9+C9$ '2&762.76(9)$ 2+"$ ]B$ 677/)0$ 2+"$ .*2.$ _76+$ 76$ &6759+$
/2.96(2')$2+"$9s#(U/9+.$269$+7.$69U'2C9"A$B7$9+)#69$&9..96$s#2'(.>$9"#C2.(7+2'$C7+"(.(7+)0$
/769$ a#+"(+,$ )*7#'"$ &9$ U67W("9"$ a76$ .*9$/2.96(2'$ +99")$ 7a$ 9"#C2.(7+0$ 2+"$ (.$ )*7#'"$ &9$
9+)#69"$.*2.$.92C*(+,$/2.96(2')$269$a#''>$2+"$C7+.(+#7#)'>$2W2('2&'9$(+$)C*77')A

<+9$7a$.*9$a2C.76)$.*2.$)*2U9$U269+.)v$9YU9C.2.(7+)$7a$)C*77')$2+"$.*9(6$69'2.(7+)*(U)$_(.*$
.92C*96)$()$.*9$*(,*$)C*77'$9+.62+C9$9Y2/A$B*9$9Y().9+C9$7a$.*()$9Y2/$*2)$2$)(,+(a(C2+.$(/U2C.$
+7.$7+'>$7+$.*9$69'2.(7+)*(U$&9._99+$U269+.)$2+"$)C*77')$&#.$2')7$7+$)9C7+"26>$9"#C2.(7+$
2)$ 2$ _*7'9A$ ].$ )*2U9)$ .*9$ C7+.9+.$ 2+"$ s#2'(.>$ 7a$ .92C*(+,$ 2+"$ U#.)$ 2$ C96.2(+$ 2/7#+.$ 7a$
U69))#69$7+$.92C*96)$2+"$).#"9+.)A$w9$#+"96).2+"$.*2.$U269+.)v$"9)(69$a76$.*9(6$C*('"69+$.7$
2..9+"$2$*(,*$)C*77'$.*2.$2"/(.)$).#"9+.)$_(.*$*(,*$.9).$)C769)$U#.)$U69))#69$7+$.92C*96)$7a$
.*9$)#&89C.)$.*2.$269$(+C'#"9"$(+$.*9$9Y2/)0$_*('9$.*9$)#&89C.)$.*2.$269$+7.$(+C'#"9"$(+$.*9$
9Y2/)$269$69'9,2.9"$.7$.*9$&2C5,67#+"$2+"$C7+)("969"$#+(/U76.2+.A$B*()$()$2+$7&).2C'9$.7$
.*9$*7'().(C$"9W9'7U/9+.$7a$).#"9+.)A$q#6.*96/7690$.*9$(+9s#2'(.>$C692.9"$&>$.*9$C692.(7+$7a$
s#2'(.>$,2U)$&9._99+$)C*77')$2+"$.*9$69)#'.(+,$"()2"W2+.2,9$a76$).#"9+.)$_(.*$(+)#p(C(9+.$
a(+2+C(2'$/92+)$.7$2CC9))$s#2'(.>$9"#C2.(7+$C7+.62"(C.)$.*9$U6(+C(U'9$7a$9s#2'(.>$(+$9"#C2.(7+A$
B*9$C#669+.$)>).9/$)*7#'"$&9$69W()9"0$2+"$2$)7'#.(7+$a7#+"$_*969$2''$).#"9+.)$C2+$69C9(W9$2$
s#2'(.>$9"#C2.(7+$#+"96$9s#2'$C7+"(.(7+)$(+$2$a2(6$)>).9/$_*969$).#"9+.)$269$+7.$)9,69,2.9"A

w*2.$ .*9$C7Q69)926C*96)$)99$2)$U67&'9/2.(C$2+"$9YU69))$ .*9(6$"())2.()a2C.(7+$2&7#.$ ()$ .*9$
).#"9+.)v$'2C5$7a$/7.(W2.(7+$.7$'926+A$H'.*7#,*$.*9$C7Q69)926C*96)$269$9YU96(9+C9"$.92C*96)0$
(.$_2)$"(p(C#'.$a76$.*9/$.7$/7.(W2.9$.*9$).#"9+.)$)#p(C(9+.'>$.7$2C*(9W9$.*9(6$'926+(+,$,72')A$
B*()$)(.#2.(7+$2')7$*2)$2$+9,2.(W9$(/U2C.$7+$.*9(6$/7.(W2.(7+$2+"$&9C7/9)$2$W(C(7#)$C(6C'9A$B*()$
W(C(7#)$C(6C'9$C2+$&9$&6759+$&>$U67W("(+,$.92C*96)$_(.*$_9''QU'2++9"$/7.(W2.(7+2'$.62(+(+,$
.7$ 267#)9$ ).#"9+.)v$ C#6(7)(.>$ 2+"$ 9+C7#62,9$ .*9/$ .7$ 2)5$ s#9).(7+)0$ 69)926C*0$ 2+"$ '926+A$
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9"#C2.(7+2'$9+W(67+/9+.)$.*2.$C*('"69+$269$"9,9+962.(+,$(+$.96/)$7a$W2'#9)$2+"$.*2.$)7C(2'$.62"(.(7+)$
2+"$+76/)$*2W9$'7).$.*9(6$(/U76.2+C9A$m96.2(+$"2>)$2+"$_995)$69/(+"$C*('"69+$7a$.*9)9$"9,9+962.(+,$
+76/)$2+"$6#'9)A$bB92C*96$Nd

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$NMQLP
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Q4AF@7*K

4(#15(-?S)T(+(-#$)&52"T5&?)2+)?H(1%L%1)0#.?)#+0)K((U?

@(/('26'>0$.*9$W(9_)$7a$BPL0$_*7$9/U*2)(=9"$)7C(2'$6#'9)$7a$&9*2W(76$2+"$9.*(C2'$W2'#9)0$269$2)$
a7''7_)Z$t@U9C(a(C$"2>)$2+"$_995)$C7+C96+$.*9$_*7'9$)7C(9.>A$V9C2#)9$.*9)9$.(/9)$69,#'2.9$
.*9$6#'9)$7a$&9*2W(76$2+"$9.*(C2'$W2'#9)$7a$.*9$)7C(9.>uA$H+7.*96$)(.#2.(7+$.*2.$.92C*96)$"69_$
2..9+.(7+$.7$(+$.*9$C7+.9Y.$7a$,9+962'$.*7#,*.)$_2)$.*9$.62+)a96$7a$C#'.#62'$2CC#/#'2.(7+A$<+9$
7a$.*9$U26.(C(U2+.)0$BPP$).2.9"$.*2.$t@U9C(a(C$"2>)$2+"$_995)$269$.*9$.62+)a96$7a$.*9$C#'.#62'$
9'9/9+.)$ .*2.$ 2$+2.(7+$2+"$9W9+$ .*9$_76'"$*#/2+(.>$*2)$ C692.9"$_(.*$ .*9$2CC#/#'2.(7+$
7a$>926)$ .7$ a#.#69$,9+962.(7+)0$2+"$W26(7#)$2C.(W(.(9)$269$76,2+(=9"$ (+$)C*77')$ (+$76"96$ a76$
C*('"69+$.7$C269$2&7#.$.*()$C#'.#62'$2CC#/#'2.(7+uA

m'2))677/$B92C*96)v$<U(+(7+)$7+$.*9$]+C'#)(7+$7a$@U9C(a(C$12>)$2+"$w995)$(+$D(a9$@C(9+C9$
B9Y.&775)

B*9$C7"9)$7&.2(+9"$a67/$.92C*96)v$W(9_)$7+$*7_$)U9C(a(C$"2>)$2+"$_995)$269$C7W969"$(+$'(a9$
)C(9+C9$.9Y.&775)$269$U69)9+.9"$(+$q(,#69$NA

w*9+$ .*9$ 7U(+(7+)$ 7a$ C'2))677/$ .92C*96)$ 7+$ .*9$ (+C'#)(7+$ 7a$ )U9C(a(C$ "2>)$ 2+"$_995)$ (+$
'(a9$).#"(9)$.9Y.&775)$269$2+2'>=9"0$(.$()$)99+$.*2.$a(W9$/2(+$9/U*2)9)$269$/2"9A$B*9$/7).$
a69s#9+.'>$9/U*2)(=9"$)(.#2.(7+$ ()$ .*2.$.*9$ '(a9$).#"(9)$.9Y.&775$ ()$ (+)#p(C(9+.$ (+$.96/)$7a$
(+C'#"(+,$)U9C(a(C$"2>)$2+"$_995)A$B*9$W(9_)$7a$BPJ$7+$.*9$)#&89C.$269$2)$a7''7_)Z$tw9$"7$
+7.$a(+"$2+>$(+a76/2.(7+$2&7#.$)U9C(a(C$"2>)$2+"$_995)$(+$7#6$.9Y.&775A$w*9+$_9$'775$2.$

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
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.*9$2++#2'$U'2+$7a$.*9$C7#6)90$.*969$()$2$'7.$7a$(+a76/2.(7+$2&7#.$.*9$)#&89C.0$&#.$]$"7$+7.$
#+"96).2+"$_*>$(.$()$+7.$69a'9C.9"$(+$.*9$.9Y.&775$2.$2''Au$BP0$_*7$)*269"$2$)(/('26$7U(+(7+0$
)2("$tB9Y.&775)$269$+7.$9+7#,*A$B*9$)U9C(a(C$"2>)$2+"$_995)$269$(+"(69C.$2+"$W96>$)#U96a(C(2'A$
B*()$)*7_)$.*2.$+7.$9+7#,*$(/U76.2+C9$()$,(W9+$(+$.*9$&775)Au$@PN$2')7$"69_$2..9+.(7+$.7$.*9$
)2/9$())#9$2+"$9YU'2(+9"$.*9$(+2"9s#2C>$7a$.*9$.9Y.&775)$2)$a7''7_)Z$

]$.*(+5$.*9$C7+.9+.$(+$.*9$&775$()$+7.$)#p(C(9+.A$]a$_9$)2>$.*2.$7#6$2(/$()$.7$.92C*$'(a9$)C(9+C9$'9))7+0$7#6$
2(/$)*7#'"$&9$.7$/259$).#"9+.)$,2(+$.*9)9A$V9C2#)9$.*969$269$2$'7.$7a$"2>)$_(.*$#+(W96)2'$2+"$+2.(7+2'$
W2'#9)$ (+$ )U9C(a(C$ "2>)$ 2+"$ _995)A$ w9$ )*7#'"$ U67.9C.$ .*9)9$ W2'#9)$ 2+"$ 9/U*2)(=9$ .*9/$ (+$ .*9$ '(a9$
)C(9+C9)$'9))7+A$F+a76.#+2.9'>0$.*9$&775)$"7$+7.$69a'9C.$.*()$(/U76.2+C9A$bB92C*96$PNd

Q4AF@7*V

4(#15(-?S)2H%+%2+?)2+)&5()%+1$"?%2+)2L)?H(1%L%1)0#.?)#+0)K((U?)%+)$%L()?1%(+1()&(V&M22U?

$
BL0$_*7$,2W9$9Y2/U'9)$7a$)7/9$(/U76.2+.$)U9C(a(C$"2>)$2+"$_995)$/())(+,$(+$.*9$.9Y.&775)0$
9YU69))9"$.*9$(+2"9s#2C>$7a$.*9$.9Y.&775)$_(.*$.*9$a7''7_(+,$_76")Z

]+$.*9$tD(a9$2.$@C*77'u$.*9/90$_*(C*$C7W96)$.*9$/7+.*$7a$@9U.9/&960$2C.(W(.(9)$69'2.9"$.7$.*9$U6(/26>$
9"#C2.(7+$_995$C7#'"$*2W9$&99+$U'2C9"$*969A$H,2(+0$(+$.*9$)9C7+"$.*9/90$_*('9$.*9$+2.(7+2'$).6#,,'9$
2+"$S9/2'()/$269$9YU9C.9"0$.*969$()$+7$2C.(W(.>$(+$.*9$tD(a9$2.$n7/9u$.*9/9$.*2.$.7#C*9)$7+$"2>)$)#C*$
2)$?9U#&'(C$12>0$H.2.[65$w9950$q769).$w995A$B*9$M6"$.*9/90$tn92'.*>$D(a9u0$"79)$+7.$/9+.(7+$.*9$"2>)$
.*2.$+99"$.7$62()9$2_269+9))$2)$7a$19C9/&96A$]+$.*()$.*9/90$.*9$.7U(C$7a$&9(+,$2$C7+)C(7#)$C7+)#/96$_2)$
C7W969"0$&#.$.*969$_2)$+7$2C.(W(.>$69'2.9"$.7$.*9$17/9).(C$h77")$w995A$19C9/&96$M6"$1()2&('(.>$w995$
_2)$+7.$(+C'#"9"$2)$(a$(.$"("$+7.$9Y().A$h699+$m69)C9+.$w995$_2)$2')7$(,+769"A$w*('9$.*9$.*9/9$7a$t@2a9$
D(a9u$_2)$C7W969"$(+$c2+#26>Qq9&6#26>0$q9&6#26>$r0$@2a9$]+.96+9.$12>$_2)$2')7$(,+769"A$H)$>7#$C2+$)990$
.*9$.92C*96$+9,'9C.9"$C96.2(+$"2>)$2+"$_995)$(+$.*9$'(a9$)C(9+C9$&775A$n7_9W960$(a$a699$.9Y.)$2&7#.$.*9$
"2>)$.*2.$)*7#'"$&9$C7//9/762.9"$2+"$C9'9&62.9"$(+$.*2.$/7+.*$_969$U'2C9"$2.$.*9$9+"$7a$92C*$.*9/90$
(a$.*9$9Y().(+,$.*9/9$.9Y.)$_969$)9'9C.9"$.7$C7W96$.*9)9$"2>)$2+"$(a$2_269+9))$_2)$C692.9"$(+$).#"9+.)$
_(.*$PQN$2C.(W(.(9)0$.*9$&775)$_7#'"$&9$/#C*$/769$+#.6(.(7#)A$bB92C*96$Ld

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
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H+7.*96$U7(+.$a69s#9+.'>$9/U*2)(=9"$&>$.*9$.92C*96)$_*7$9YU69))9"$.*9(6$7U(+(7+)$2&7#.$
.*9$.9Y.&775)$_2)$.*9$#)9$7a$^?$C7"9)$(+$.*9$.9Y.&775)A$BPI0$_*7$).2.9"$.*2.$.*9$^?$C7"9)$(+$
.*9$'(a9$)C(9+C9$.9Y.&775$"("$+7.$_7650$9YU'2(+9"$*()$W(9_)$2)$a7''7_)Z

B*969$()$2$^?$C7"9$(+$.*9$&775$2&7#.$)U9C(a(C$"2>)$2+"$_995)0$2+"$_*9+$>7#$)C2+$.*()$C7"90$>7#$C2++7.$
2CC9))$.*9$69'9W2+.$U2,9A$HC.#2''>0$ .*2.$^?$C7"9$ ()$)#UU7)9"$.7$"(69C.$#)$.7$!VHA$ ]$ .*(+5$.*()$_2)$+7.$
)#CC9))a#'$76$.*969$()$2$.9C*+(C2'$,'(.C*$&#.$(.$C7#'"$+7.$&9$a(Y9"A$w*9+$_9$_2+.$.7$#)9$(.$_(.*$).#"9+.)0$
_9$C2++7.$#)9$(.$a76$.*()$692)7+A$bB92C*96$PId

B*9$W(9_)$7a$ 2+7.*96$U26.(C(U2+.$BPM0$_*7$ ).2.9"$ .*2.$ .*9$^?$C7"9$"79)$+7.$_765$ (+$ .*9$
&775)0$269$)(/('26$.7$BPIZ

H$^?$C7"9$()$,(W9+$a76$)U9C(a(C$"2>)$2+"$_995)A$]a$.*()$^?$C7"9$9)C2U9)$.*9$9>9)$7a$a9''7_$.92C*96)0$.*969$
269$+7$2C.(W(.(9)$ .*2.$ .*9>$ C2+$/9+.(7+$ )U9C(a(C$"2>)$ 2+"$_995)A$<+9$"2>$_9$ .6(9"$ .7$ .6>$ (.$_(.*$ .*9$
C*('"69+$(+$.*9$C'2))677/$2+"$+7.*(+,$C2/9$7#.A$B*9+0$_*9+$]$(+s#(69"$a67/$a6(9+")0$(.$.#6+9"$7#.$.*2.$
.*969$_969$7+'>$^?$C7"9)$2+"$.*9>$"("+v.$_765$9(.*96A$bB92C*96$PMd

]+$'(+9$_(.*$.*9$7U(+(7+)$7a$.*9$U26.(C(U2+.)0$2+7.*96$).6(5(+,$)(.#2.(7+$2&7#.$.*9$.9Y.&775)$()$
.*9$'2C5$7a$C*67+7'7,(C2'$76"96$7a$.*9$)U9C(a(C$"2>)$2+"$_995)$2+"$.*9(6$(+C7/U2.(&('(.>$_(.*$
.*9$'926+(+,$7#.C7/9)A$B*9$W(9_)$7a$BPL$7+$.*9$)#&89C.$269$2)$a7''7_)Z$tB*9$C7+.9+.)$69'2.9"$
.7$)U9C(a(C$"2>)$2+"$_995)$"7$+7.$a7''7_$2$C96.2(+$76"96$(+$.*9$&775)A$B*969$()$+7$)>).9/2.(C(.>A$
B*9$"2.9$7a$.*9$"2>$7+$_*(C*$_9$9YU'2(+$.*9$(/U76.2+C9$7a$.*9$"2>$()$"(p969+.$a67/$.*9$"2.9$
7+$_*(C*$.*9$)#&89C.$()$C7W969"Au$?9,26"(+,$.*9$)#&89C.0$BJ$9YU69))9"$*()$7U(+(7+$2)$a7''7_)Z$
tB*9$)#&89C.)$2+"$2C*(9W9/9+.)$2+"$.*9$)U9C(a(C$"2>)$2+"$_995)$269$+7.$U262''9'$(+$.96/)$
7a$76"96A$q76$9Y2/U'90$_*('9$%6(/26>$!"#C2.(7+$w995$2+"$H.2.[65$w995$269$U262''9'0$7.*96$
_995)$2+"$(/U76.2+.$"2>)$/2>$&9$(669'9W2+.$.7$.*9$7&89C.(W9)$7a$.*9$.9Y.&775Au$@(/('26'>0$BL$
"69_$2..9+.(7+$.7$.*()$(+C7/U2.(&('(.>$2+"$)#UU76.9"$*()$7U(+(7+$_(.*$.*9$a7''7_(+,$9Y2/U'9)$
a67/$.*9$.9Y.&775Z$

B*9$)#&89C.$7a$t?9U#&'(C$2+"$S9/2'()/u0$_*(C*$)*7#'"$*2W9$&99+$C7W969"$(+$<C.7&960$_2)$(+C'#"9"$(+$
.*9$T26C*QHU6('$.*9/9$tD(a9$(+$7#6$C7#+.6>uA$T7697W960$(+$T26C*0$.*9$.7U(C$7a$c#'>$PK$_2)$(+C'#"9"$(+).92"$
7a$T26C*$PJ0$o2+2552'9$T26.>6)v$?9/9/&62+C9$12>0$2+"$T26C*$PJ0$7+9$7a$.*9$/7).$(/U76.2+.$"2>)$7a$
B#65()*$*().76>0$_2)$(,+769"$_*969$(.$)*7#'"$&9A$bB92C*96$Ld

H+7.*96$U7(+.$9/U*2)(=9"$&>$.*9$.92C*96)$2&7#.$.*9$.9Y.&775)$()$.*2.$.*9$.9Y.&775)$"7$+7.$
U67W("9$2+$(+.96"()C(U'(+26>$).6#C.#69$69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)A$B*9$7U(+(7+$7a$BK$
7+$.*9$)#&89C.$()$2)$a7''7_)Z$t].$ ()$"(p(C#'.$.7$a(+"$2+>.*(+,$U67U96$(+$.*9$&775A$B*969$()$+7$
(+.96"()C(U'(+26>$2))7C(2.(7+$2+>_2>A$].$ ()$2$&(,$"9a(C(9+C>Au$BN0$_*7$*2"$2$)(/('26$7U(+(7+0$
9YU69))9"$*()$7U(+(7+$2)$a7''7_)Z$t]$2')7$"("$+7.$C7/9$2C67))$2+>$(+.96"()C(U'(+26>$2))7C(2.(7+$
.*2.$ 2..62C.9"$ />$ 2..9+.(7+A$ X76/2''>0$ .9Y.&775)$ ,(W9$ (/U76.2+C9$ .7$ (+.96"()C(U'(+26>$
2UU672C*0$&#.$]$C2+$)2>$.*2.$]$C2/9$.7$.*9$C7+C'#)(7+$2)$(a$.*9$.9Y.&775$"("$+7.$9YU'2(+$.*9$
)U9C(a(C$"2>)$2+"$_995)$2.$2''$2+"$"("$+7.$9).2&'()*$2$C7++9C.(7+$_(.*$.*9$).6#C.#69$7a$'(a9$
)C(9+C9Au

>H/CC@998*<7/B67@CU*=E42492C*92*,B54S4547C*/20*!@/B54B7C*42*$4:7*&B472B7*$7CC92C

H+7.*96$())#9$9Y2/(+9"$_(.*(+$.*9$)C7U9$7a$.*9$69)926C*$()$.7$a(+"$7#.$_*2.$5(+"$7a$2C.(W(.(9)$
2+"$U62C.(C9)$C'2))677/$.92C*96)$C266>$7#.$69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)$(+$'(a9$).#"(9)$

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
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'9))7+)A$H)$C2+$&9$)99+$(+$q(,#69$M0$(.$_2)$7&)96W9"$.*2.$.92C*96)$C266(9"$7#.$U62C.(C9)$69'2.9"$
.7$)U9C(a(C$"2>)$2+"$_995)$)#C*$2)$76,2+(=(+,$.*92.960$76,2+(=(+,$&2=226)0$U96a76/(+,$"62/2$
2C.(W(.(9)0$76,2+(=(+,$U79.6>$69C(.2')0$C692.(+,$C'2))677/$2+"$)C*77'$&726")0$76,2+(=(+,$a(9'"$
.6(U)0$_2.C*(+,$/7W(9)0$2+"$&6(+,(+,$C#669+.$+9_)$.7$.*9$C'2))677/A

Q4AF@7*W

4(#15(-?S)'%(K?)2+)&5()#1&%'%&%(?)#+0)H-#1&%1(?)&5(.)1#--.)2"&)%+)$%L()?1%(+1()$(??2+?

$
<+9$7a$.*9$U62C.(C9)$a69s#9+.'>$C266(9"$7#.$&>$.92C*96)$69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)$()$
.7$C692.9$)C*77'$2+"$C'2))677/$&726")A$?9,26"(+,$.*9$)#&89C.0$BPN$9YU'2(+9"$.*9(6$2C.(W(.(9)$
2)$a7''7_)Z

w9$ "9C762.9$ 7#6$ C'2))$ &726"$ .7,9.*96$ _(.*$ 7#6$ ).#"9+.)A$ B*9$ C*('"69+$ C7''9C.$ 2+$ 26.(C'9$ 76$ W()#2')$
(+"(C2.(+,$.*9$/92+(+,$2+"$(/U76.2+C9$7a$.*9$"2>A$@7/9.(/9)$_9$U69U269$.*9/$.7,9.*96$2+"$C692.9$
7#6$&726"$_(.*$.*9/A$]$.*(+5$(.$()$9p9C.(W9$(+$,62)U(+,$.*9$/92+(+,$2+"$(/U76.2+C9$7a$.*9$"2>$&9C2#)9$
C*('"69+$9+C7#+.96$.*2.$&726"$a76$2$_*('9A$bB92C*96$PNd$

H+7.*96$())#9$/9+.(7+9"$&>$.92C*96)$_2)$.*9$U96a76/2+C9)$76,2+(=9"$7+$+2.(7+2'$*7'("2>)A$
T2+>$.92C*96)$).2.9"$.*2.$.*9>$C7+.6(&#.9"$.7$.*9$)*7_)$76,2+(=9"$(+$.*9$)C*77'$,26"9+$7+$
+2.(7+2'$*7'("2>)$_(.*$.*9(6$).#"9+.)A$BPM$9YU69))9"$*96$7U(+(7+$7+$.*9$)#&89C.$2)$a7''7_)Z$tw9$
76,2+(=9$C9'9&62.(7+)$2+"$"2+C9$U96a76/2+C9)$7+$+2.(7+2'$*7'("2>)A$w9$2')7$*2W9$2C.(W(.(9)$
(+$.*9$)C*77'$,26"9+$76$ (+$7#6$C'2))677/$7+$W26(7#)$C7//9/762.(7+$"2>)Au$@(/('26'>0$BPK$
9YU69))9"$*()$W(9_)$2)$a7''7_)Z$tB*969$269$2C.(W(.(9)$)#C*$2)$7#6$+2.(7+2'$*7'("2>)$.*2.$)*7#'"$
&9$C9'9&62.9"$&>$.*9$)C*77'A$w9$76,2+(=9$2C.(W(.(9)$(+$.*9$,26"9+$_(.*$2$'26,9$,67#U$7a$U97U'9$
2''$.7,9.*96A$w9$C9'9&62.9$_(.*$W26(7#)$U79/)0$"2+C9)$2+"$)*7_)$(+$7#6$)C*77'$,26"9+Au$$

H+7.*96$U62C.(C9$7a$.*9$U26.(C(U2+.)$_2)$.7$)*7_$W("97)$)#C*$2)$/7W(9)0$"7C#/9+.26(9)$2+"$
2+(/2.(7+)$69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)A$B92C*96)$).2.9"$.*2.$.*9>$#)9"$.*9)9$5(+")$7a$
W("97)$(+$.*9$C'2))677/$.7$9/U*2)(=9$.*9$/92+(+,$2+"$(/U76.2+C9$7a$.*9$"2>A$BOv)$7U(+(7+$
7+$.*9$)#&89C.$_2)$2)$a7''7_)Z$t]$#)9$/7W(9)$2+"$)*76.$W("97)$W96>$7x9+$(+$.*9$C'2))677/A$
V9C2#)9$ (.$ 2..62C.)$ C*('"69+v)$ 2..9+.(7+A$ q76$ 9Y2/U'90$ .*969$_2)$ 2$ )*76.$/7W(9$ 2&7#.$ .*9$

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
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2CC9U.2+C9$7a$.*9$X2.(7+2'$H+.*9/$(+$.*(6"$,62"9A$H,2(+0$_9$69C9+.'>$_2.C*9"$2$W96>$+(C9$
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.92C*96)$ ()$ 76,2+(=(+,$ .*92.96A$ B*9$7U(+(7+$7a$ BN$7+$ .*9$ )#&89C.$ ()$ 2)$ a7''7_)Z$ t]$ 76,2+(=9$
.*92.96$2C.(W(.(9)$ a76$/>$).#"9+.)0$ (+C'#"(+,$)7/9$)U9C(2'$_995)$2+"$"2>)A$q(6).0$_9$*2W9$
2$ ).#">$ 2+"$ U69U262.(7+$ U67C9))A$ B*9+$_9$ 9Y*(&(.$ 7#6$ U'2>$_(.*$ .*9$ U26.(C(U2.(7+$ 7a$ 7#6$
U269+.)Au$@7/9$U26.(C(U2+.)$).2.9"$.*2.$.*9>$76,2+(=9"$"62/2$2C.(W(.(9)$2+"$U79.6>$69C(.2')$
69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)A$?9,26"(+,$.*9)9$2C.(W(.(9)0$BPNv)$7U(+(7+$_2)$2)$a7''7_)Z$
tw9$*2W9$.*9$7UU76.#+(.>$.7$2C.$7#.$2$)2/U'9$9W9+.$69'2.9"$.7$.*9$"2>$_9$269$"92'(+,$_(.*$(+$
.*9$C'2))677/0$.7$&6(+,$'(W9$7&89C.)$76$/7"9')$.7$.*9$C'2))677/$.7$2..62C.$/769$2..9+.(7+$7a$
.*9$).#"9+.)Au$

BNI0$7+9$7a$.*9$U26.(C(U2+.)0$).2.9"$.*2.$&2=226$2C.(W(.(9)$267#)9$(+.969).$9)U9C(2''>$7+$)7/9$
"2>)$)#C*$2)$.*9$'7C2'$,77")$_995A$BNIv)$7U(+(7+$7+$.*9$)#&89C.$()$2)$a7''7_)Z$
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(+$9W96>$2C.(W(.>0$]$C*77)9$9+.*#)(2).(C$U269+.)$2+"$).#"9+.)$a67/$7.*96$C'2))9)A$B*969$()$2$"().6(&#.(7+$7a$
.2)5)$2/7+,$#)0$_*7$_(''$U69U269$_*2.A$B*9+$_9$C7/&(+9$.*9/$2''$2+"$9Y*(&(.$.*9/$(+$7#6$&2=226A$w*9+$
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.92C*96)A$bB92C*96$NId

H+7.*96$U62C.(C9$C266(9"$7#.$&>$.92C*96)$()$.7$&6(+,$+9_)$2&7#.$)U9C(a(C$"2>)$2+"$_995)$.7$
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"(p(C#'.>$(+$2''7C2.(+,$.(/9$a76$2C.(W(.(9)$69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)0$269$2)$a7''7_)Z

B*9$&(,,9).$U67&'9/$]$*2W9$()$.*9$'2C5$7a$.(/9A$m969/7+(9)$76$C9'9&62.9"$U67,62/)$#)#2''>$*2W9$.7$&9$
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Q4AF@7*X

4(#15(-?S)2H%+%2+?)2+)&5()H-2M$(P?)&5(.)L#1()-(T#-0%+T)?H(1%L%1)0#.?)#+0)K((U?

$
H+7.*96$ U26.(C(U2+.$ BK0$ _*7$ ).2.9"$ .*2.$ *9$ *2"$ .(/9$ 2+Y(9.>0$ 9YU69))9"$ *()$ 7U(+(7+$ 2)$
a7''7_)Z$ tB*9$U67,62/)$269$59U.$ )*76.$"#9$ .7$ .*9$C7+C96+$ .*2.$ .*9$ '9))7+$_(''$ 9+"$76$ .*9$
)#&89C.)$_(''$+7.$&9$C7/U'9.9"A$w*9+$>7#$"7$ (.$ a76$ .*9$)259$7a$"7(+,$ (.0$ (.$"79)$+7.$/259$
/#C*$)9+)9Au$H+7.*96$U67&'9/$/9+.(7+9"$&>$.*9$.92C*96)$()$U*>)(C2'$ (/U7))(&('(.(9)A$BJv)$
7U(+(7+$7+$.*9$)#&89C.$()$2)$a7''7_)Z$t@(+C9$.*969$()$+7$)/26.$&726"$(+$/>$C'2))677/0$]$C2++7.$
(/U'9/9+.$/2+>$7a$/>$2C.(W(.(9)$(+$.*9$C'2))677/A$q76$.*()$692)7+0$.*9$.92C*(+,$7a$)U9C(a(C$
"2>)$2+"$_995)$69/2(+)$2&).62C.$a76$.*9$).#"9+.)A$B*()$/259)$/>$87&$"(p(C#'.A$q76$9Y2/U'90$]$
_7#'"$'(59$.7$)*7_$2$/7W(9$7+$.*9$)#&89C.Au$B*9$7U(+(7+)$7a$B`0$_*7$9/U*2)(=9"$.*9$U*>)(C2'$
(+2"9s#2C(9)$(+$.*9$)C*77'0$269$2)$a7''7_)Z

h9+962''>0$.*969$()$+7.$/#C*$7a$2$U67&'9/$_(.*$(+QC'2))$2C.(W(.(9)A$B*()$()$&9C2#)9$.*9$C'2))$.92C*96$C2+$
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_("9$2C.(W(.(9)A$]+$)C*77'Q_("9$2C.(W(.(9)0$)92)7+2'$C7+"(.(7+)$C2+$+9,2.(W9'>$2p9C.$.*9$2C.(W(.(9)$.7$&9$
*9'"$2)$2$69)#'.$7a$.*9$'2C5$7a$2$*2''$_*969$.*9$2C.(W(.(9)$_(''$&9$76,2+(=9"$2+"$.*9$2C.(W(.>$()$*9'"$(+$.*9$
)C*77'$,26"9+A$bB92C*96$`d

@7/9$U26.(C(U2+.)$).2.9"$.*2.$+9,2.(W9$)(.#2.(7+)$_969$9YU96(9+C9"$&9C2#)9$.*9$2C.(W(.(9)$
69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)$_9+.$&9>7+"$.*9(6$U#6U7)9A$B*9$W(9_)$7a$Br$7+$.*9$)#&89C.$
269$2)$a7''7_)Z
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H+7.*96$)(.#2.(7+$).2.9"$&>$.*9$U26.(C(U2+.)$2)$2$U67&'9/$()$ .*9$ (+)#p(C(9+C>$7a$ 69)7#6C9)$
2+"$/2.96(2')A$BK$).2.9"$.*2.$*9$*2"$2$)*76.2,9$7a$69)7#6C9)$2+"$/2.96(2')$2)$a7''7_)Z$tw*9+$
_9$ '775$2.$ .*9$&7750$ (.$ ()$ C7/U'9.9'>$ 9/U.>A$ B*9$ '2C5$7a$ )7#6C9$/2.96(2')$ )#C*$2)$ 2$ .9Y.0$
U(C.#690$ 2C.(W(.>$ .*2.$_(''$ C7+.6(&#.9$ .7$ .*9$ '9))7+$ C2#)9)$U67&'9/)Au$ @(/('26'>0$ BNv)$ W(9_)$
269$2)$a7''7_)Z$t<52>0$/2>&9$+7.$a76$2''$7a$.*9/0$&#.$2.$'92).$.*969$)*7#'"$&9$C7+.9+.$(+$.*9$
.9Y.&775)$ a76$C96.2(+$"2>)$2+"$_995)$.*2.$_9$C7+)("96$ (+"()U9+)2&'9A$X2.(7+2'$!"#C2.(7+$
C2+$U67W("9$W26(7#)$/2.96(2')$2+"$69)7#6C9)$a76$.92C*96)$(+$.*()$69,26"Au
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T77RC

B*9$)#,,9).(7+)$7p969"$&>$C'2))677/$.92C*96)$a76$/769$9p9C.(W9$.92C*(+,$7a$)U9C(a(C$"2>)$
2+"$_995)$(+$'(a9$).#"(9)$'9))7+)$269$U69)9+.9"$(+$q(,#69$KA

H)$C2+$&9$)99+$(+$q(,#69$K0$.92C*96)$)#,,9).9"$9+6(C*(+,$.*9$69)7#6C9)0$C692.(+,$2$)9U262.9$
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2+"$_995)$269$C7/U2.(&'90$2+"$C7+"#C.(+,$2C.(W(.(9)$&2)9"$7+$2C.(W9$U26.(C(U2.(7+A$<+9$7a$
.*9$)#,,9).(7+)$9/U*2)(=9"$&>$.*9$.92C*96)$()$.7$(+C692)9$.*9$69)7#6C9)$.*2.$C2+$&9$#)9"$7+$
)U9C(a(C$"2>)$2+"$_995)A$B*9$7U(+(7+$7a$BK$7+$.*9$)#&89C.$()$2)$a7''7_)Z

H)$]$)2("$&9a7690$69)7#6C9)$269$(+)#p(C(9+.A$<#6$/(+().6>$C2+$U69U269$2C.(W(.(9)0$W()#2'$).#"(9)0$W("97)$2+"$
2+(/2.(7+)0$(+.96W(9_)$2&7#.$)U9C(a(C$"2>)$2+"$_995)A$]$.*(+5$(.$_7#'"$&9$&9..96$(+$.96/)$7a$2CC9))(&('(.>0$
)2W(+,$.(/9$2+"$#+(.>$2C67))$.*9$C7#+.6>A$]+$.*()$_2>0$W96>$*(,*$s#2'(.>$C7+.9+.$_(''$&9$U67"#C9"A$bB92C*96$
Kd
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C#66(C#'#/$a76$.*9$C9'9&62.(7+$7a$)U9C(a(C$"2>)$2+"$_995)A$B*()$C2+$(+C692)9$.*9$(/U76.2+C9$
7a$ .*9)9$"2>)Au$@(/('26'>0$ BKv)$7U(+(7+$ ()$ 2)$ a7''7_)Z$ t]+$2""(.(7+0$ (+$76"96$ .7$ a2C('(.2.9$ .*9$
C9'9&62.(7+)$2+"$.7$2W7("$C7+,9).(7+$(+$.96/)$7a$.(/90$7+9$'9))7+$*7#6$U96$_995$)*7#'"$&9$
C*2+,9"$2)$2$)U9C(a(C$"2>)$2+"$_995)$*7#6Au$

%26.(C(U2+.)$"69_$2..9+.(7+$.7$.*9$(/U76.2+C9$7a$2$,77"$U'2++(+,$&9a769*2+"$(+$76"96$a76$
.*9$2C.(W(.(9)$a76$)U9C(a(C$"2>)$2+"$_995)$.7$&9$/769$9p(C(9+.A$BM$9YU69))9"$2+$7U(+(7+$7+$
.*9$)#&89C.Z

q(6).$ 7a$ 2''0$ .*9$ )C*77'$ 2"/(+().62.(7+$2+"$ .92C*96)$ )*7#'"$U'2+$ W96>$_9''$ (+$ .*9$ a(6).$_995$_*9+$ .*9$
)C*77')$7U9+$76$"#6(+,$.*9$)9/(+26)A$w*(C*$9W9+.$7+$_*(C*$"2.9$()$2'692">$5+7_+$(+$2"W2+C9A$w*9+$
>7#$'92W9$(.$.7$.*9$'2).$/(+#.9$2+"$.6>$.7$"7$)7/9.*(+,$(+$2$*#66>0$(.$()$&7.*$C*2''9+,(+,$a76$.*9$.92C*96$
2+"$+7.$U67"#C.(W9$a76$.*9$).#"9+.)A$B*9$2C.(W(.(9)$)*7#'"$&9$U'2++9"$(+$2"W2+C90$7+$.(/9$2+"$_(.*$2+$
9/U*2)()$7+$)U692"(+,$.*9/$.*67#,*7#.$.*9$)C*77'A$bB92C*96$Md

B*9$*26/7+(=2.(7+$7a$ .*9$"2.9)$7a$2C.(W(.(9)$2+"$)U9C(a(C$"2>)$2+"$_995)$ ()$2+7.*96$ ())#9$
)#,,9).9"$&>$.*9$U26.(C(U2+.)A$B`0$_*7$).2.9"$.*2.$ .*()$*26/7+>$)*7#'"$&9$9+)#69"0$)2("0$
t@U9C(a(C$"2>)$2+"$_995)$ )*7#'"$&9$ C9'9&62.9"$7+$ .*9(6$ 7_+$"2.9$2+"$ .(/9A$ ].$ )*7#'"$&9$
(+C'#"9"$ (+$ .*9$&775)$ (+$ .*()$_2>A$V#.$ >7#$ )99$ .*2.$ .*9>$269$2'_2>)$"(p969+.$ )#&89C.)$7+$
"(p969+.$"2.9)Au$@(/('26'>0$BPO$)2("0$t].$()$+9C9))26>$.7$2662+,9$.*9$"2.9)$_9''A$V9C2#)9$.*9)9$
"2>)$269$/92+(+,a#'$_*9+$.*9>$269$C9'9&62.9"$7+$.*9(6$7_+$"2>$2+"$"2.9A$q76$.*()$692)7+0$
.*9)9$ "2.9)$ )*7#'"$ 2')7$ &9$ .259+$ (+.7$ C7+)("962.(7+$ _*9+$ 76,2+(=(+,$ .*9$ .7U(C)$ (+$ .*9$
.9Y.&775Au

H+7.*96$)#,,9).(7+$7a$.*9$U26.(C(U2+.)$7+$.*9$)#&89C.$_2)$.7$76,2+(=9$(+QC'2))$2C.(W(.(9)$&2)9"$
7+$2C.(W9$).#"9+.$U26.(C(U2.(7+$69'2.9"$.7$)U9C(a(C$"2>)$2+"$_995)A$B*9$7U(+(7+$7a$7+9$7a$.*9$
U26.(C(U2+.)$BPP$7+$.*9$)#&89C.$()$2)$a7''7_)Z

B*9$ 2C.(W(.(9)$ .*2.$ ).#"9+.)$ "7$ &>$ C7/(+,$ a67/$ _(.*(+0$ &>$ /25(+,$ .*9(6$ 7_+$ 9p76.)$ 269$ 2')7$ W96>$
(/U76.2+.A$]$*2W9$)99+$.*()$2''$.*9)9$>926)0$_*9+$_9$.2'5$2&7#.$)U9C(a(C$"2>)$2+"$_995)0$_9$)*7#'"$+7.$
(//9"(2.9'>$.*(+5$7a$C969/7+(9)$2+"$a76C9"$C9'9&62.(7+)$(+$.*9$)C*77'$>26"A$w9$.92C*96)$*2W9$2$&(,$87&$
*969A$w9$C2+$"7$2C.(W(.(9)$(+$.*9$C'2))677/$a76$).#"9+.)$.7$&9..96$#+"96).2+"$.*9$(/U76.2+C9$7a$.*9)9$
"2>)A$B*969$C2+$&9$,2/9)0$"62/2$2C.(W(.(9)0$"()C#))(7+)$2&7#.$.*9$/92+(+,$2+"$(/U76.2+C9$7a$.*2.$"2>$
(+$.*9$C'2))677/A$<.*96_()90$(.$&9C7/9)$2$C7/U#')(7+$_*9+$.*9$C*('"$"79)$+7.$"7$2+>.*(+,$7+$*()\*96$
7_+A$bB92C*96$PPd
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(/U76.2+.$ (+$.96/)$7a$).69+,.*9+(+,$+2.(7+2'$#+(.>$2+"$)7'("26(.>0$9+)#6(+,$.*9$.62+)a96$7a$
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U26.(C(U2+.$ W2'("2.(7+0$ ()$ 2$ ).62.9,>$ (+$ s#2'(.2.(W9$ 69)926C*$ _*969$ 69)926C*96)$ 69.#6+$ .7$
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B*9$ U69)9+.$ 69W(9_$ (+C'#"9)$ )9W962'$ )9C.(7+)$ 2+"$ )#&Q)9C.(7+)$ .7$ "9W9'7U$ .*9$ 26,#/9+.$
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.*2.$t692'().0u$tC7+).6#C.(W().0u$2+"$t)7C(2'$C7+).6#C.(W().u$s#2'(.2.(W9$69)926C*$U96)U9C.(W9)$
(+a76/$s#2'(.2.(W9$ 69)926C*96)$_*7$/2>$ *2W9$ "(p969+.$ 69)926C*$ U#6U7)9)$ a76$ #+C7W96(+,$
692'(.>$_(.*(+$2$+2.#62'().(C$(+s#(6>$bT2"(''$9.$2'A0$NIIIdA$?92'().$s#2'(.2.(W9$69)926C*$()$,67#+"9"$
(+$.*9$2))#/U.(7+$.*2.$2+$7&89C.(W9$692'(.>$9Y().)$(+"9U9+"9+.'>$7a$*#/2+$U96C9U.(7+)$2+"$
&9'(9a)$bT2Y_9''0$NIPNdA$B*()$U96)U9C.(W9$*7'")$.*2.$U*9+7/9+2$C2+$&9$7&)96W9"0$/92)#69"0$
2+"$ #+"96).77"$ 2)$ .*9>$ (+"99"$ 269A$ B*9$ 692'().$ 2UU672C*$ 2CC9U.)$ )7/9$ 9U().9/7'7,(C2'$
#+"96U(++(+,)Z$5+7_'9",9$ 69a'9C.)$ .*9$7&89C.(W9$ 692'(.>0$2+"$ 69)926C*96)$C2+$#+C7W96$ .*()$
692'(.>$ .*67#,*$C269a#'$7&)96W2.(7+$2+"$)>).9/2.(C$ (+s#(6>A$B*969a7690$9/U*2)()$ ()$U'2C9"$
7+$ .*9$ 2CC#62C>$ 2+"$ W2'("(.>$ 7a$ a(+"(+,)0$ ).6(W(+,$ a76$ 7&89C.(W(.>$ b12+96/265$ 9.$ 2'A0$ NIINdA$
q67/$ .*9$ 692'().$ U96)U9C.(W90$ 7+C9$ 7&89C.(W(.>$ ()$ C9+.62'(=9"0$ .*9$ W2'#9)$ 2+"$&(2)9)$ 7a$ .*9$
69)926C*96$269$)99+$2)$U7.9+.(2'$.*692.)$.7$7&89C.(W(.>$2+"$)*7#'"$&9$C7+.67''9"$76$/(+(/(=9"A$

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



45
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.7$ &9$ 69U'(C2&'9$ 2+"$ ,9+962'(=2&'9$ (+$ )(/('26$ C7+.9Y.)$ 76$ U7U#'2.(7+)A$ ?92'().$ s#2'(.2.(W9$
69)926C*96)$7x9+$#)9$).6#C.#69"$(+.96W(9_)0$).2+"26"(=9"$7&)96W2.(7+$U67.7C7')0$2+"$7.*96$
"2.2Q,2.*96(+,$ ).62.9,(9)$ .*2.$ 2(/$ .7$ '(/(.$ 69)926C*96$ (+a'#9+C9A$ B*969a7690$ "2.2$ 2+2'>)()$
("9+.(a(9)$U2..96+)$2+"$69'2.(7+)*(U)$.*2.$69a'9C.$.*9$#+"96'>(+,$692'(.>A$!Y2/U'9)$7a$692'().$
/9.*7"7'7,(9)$(+C'#"9$C7+.9+.$2+2'>)()$b@.62#))$z$m76&(+0$PrrJdA

<+$.*9$7.*96$*2+"0$.*9$C7+).6#C.(W().$U96)U9C.(W9$U7)(.)$.*2.$692'(.>$()$)7C(2''>$C7+).6#C.9"$
2+"$/#'.(U'9$692'(.(9)$9Y().$bq7Y0$NIIJdA$]+$.*()$U96)U9C.(W90$(.$()$_9''Q2CC9U.9"$.*2.$(+"(W("#2'$
9YU96(9+C9)$2+"$U96)U9C.(W9)$)*2U9$*7_$692'(.>$ ()$U96C9(W9"$2+"$#+"96).77"$bm7).2+.(+70$
NIIJ{$ @C*_2+".0$ PrrLdA$ B*969a7690$ .*9$ 9U().9/7'7,>$ 7a$ .*9$ C7+).6#C.(W().$ U96)U9C.(W9$
(+C76U762.9)$ )U9C(a(C$ 2))#/U.(7+)0$ )#C*$ 2)$ 5+7_'9",9$ &9(+,$ )99+$ 2)$ )#&89C.(W9$ 2+"$ C7Q
C7+).6#C.9"$&9._99+$.*9$69)926C*96$2+"$U26.(C(U2+.)$76$#+"96).2+"(+,$()$2C*(9W9"$.*67#,*$
9YU'76(+,$.*9$/92+(+,)$2+"$(+.96U69.2.(7+)$.*2.$(+"(W("#2')$2))(,+$.7$.*9(6$9YU96(9+C9)A$B*9$
2Y(7'7,>$7a$.*9$C7+).6#C.(W().$U96)U9C.(W9$C7+.9+")$.*2.$.*9$W2'#9)$2+"$U96)U9C.(W9)$7a$&7.*$
.*9$69)926C*96$2+"$U26.(C(U2+.)$269$2C5+7_'9",9"$2)$(+.9,62'$.7$.*9$69)926C*$U67C9))0$2+"$
69a'9Y(W(.>$()$9/U*2)(=9"0$_(.*$69)926C*96)$C7+.(+#7#)'>$69a'9C.(+,$7+$*7_$.*9(6$&2C5,67#+"$
2+"$&(2)9)$(+a'#9+C9$.*9$).#">$bT966(2/0$PrrJdA$m7+).6#C.(W().$69)926C*$9/U'7>)$a'9Y(&'9$2+"$
(.962.(W9$/9.*7")$.*2.$2''7_$a76$.*9$9YU'762.(7+$7a$U26.(C(U2+.)v$'(W9"$9YU96(9+C9)A$B*9$a7C#)$
()$7+$"9U.*$7a$#+"96).2+"(+,$62.*96$.*2+$,9+962'(=2&('(.>A$^#2'(.2.(W9$69)926C*96)$2"2U.(+,$
.7$2$ C7+).6#C.(W().$U96)U9C.(W9$7x9+$#)9$7U9+Q9+"9"$ (+.96W(9_)0$U26.(C(U2+.$7&)96W2.(7+0$
2+"$7.*96$/9.*7")$ .*2.$ a2C('(.2.9$ "99U$ 9+,2,9/9+.$_(.*$ U26.(C(U2+.)$ bT7#).252)0$ PrrLdA$
12.2$2+2'>)()$(+W7'W9)$.*9/2.(C$C7"(+,$2+"$+2662.(W9$2+2'>)()$.7$#+C7W96$.*9$/92+(+,)$2+"$
(+.96U69.2.(7+)$7a$U26.(C(U2+.)A$m7+).6#C.(W().$/9.*7"7'7,(9)$(+C'#"9$U*9+7/9+7'7,>$2+"$
+2662.(W9$(+s#(6>A

T7697W960$)7C(2'QC7+).6#C.(W().$s#2'(.2.(W9$69)926C*$*7'")$.*2.$692'(.>$()$C7+).6#C.9"$.*67#,*$
)7C(2'$(+.962C.(7+)$2+"$)*269"$#+"96).2+"(+,)$bV96,96$z$D#C5/2++0$Pr``{$h96,9+$z$h96,9+0$
NIIMdA$ @7C(7QC#'.#62'$ .*976().)$ b9A,A0$ f>,7.)5>0$ PrOJ{$ D2W9$ z$ w9+,960$ PrrPd$ C7+.9+"$ .*2.$
.*()$s#2'(.2.(W9$69)926C*$U96)U9C.(W9$9/U*2)(=9)$.*9$67'9$7a$C#'.#690$'2+,#2,90$2+"$C7+.9Y.$
(+$ )*2U(+,$ *7_$ (+"(W("#2')$ U96C9(W9$ 2+"$ C7+).6#C.$ 692'(.>A$ ]+$ 9U().9/(C$ .96/)0$_(.*(+$ .*9$
)7C(7QC7+).6#C.(W().$U96)U9C.(W90$5+7_'9",9$()$&9'(9W9"$.7$&9$2$U67"#C.$7a$)7C(2'$U67C9))9)$
2+"$ (+.962C.(7+)A$n9+C90$#+"96).2+"(+,$ ()$2C*(9W9"$&>$9YU'76(+,$*7_$)7C(2'$ C7+.9Y.)$2+"$
69'2.(7+)*(U)$(+a'#9+C9$(+"(W("#2'$2+"$C7''9C.(W9$/92+(+,Q/25(+,$bV#660$NIIMdA$HY(7'7,(C2''>0$
2$)7C(7QC7+).6#C.(W().$69)926C*96$2CC9U.9"$.*2.$W2'#9)0$&9'(9a)0$2+"$U7_96$">+2/(C)$_(.*(+$
.*9$)7C(2'$C7+.9Y.$269$(+.9,62'$.7$.*9$69)926C*$U67C9))$bH+"69_)0$NIPNdA$B*969a7690$69)926C*96)$
269$9+C7#62,9"$.7$&9$2_269$7a$2+"$C6(.(C2''>$9Y2/(+9$.*9$)7C(7QC#'.#62'$(+a'#9+C9)$7+$.*9(6$
69)926C*A$ ]+$ .*9$ '7,(C$ 7a$ .*()$ U96)U9C.(W90$ s#2'(.2.(W9$ 69)926C*96)$ 9/U'7>$ /9.*7")$ .*2.$
*(,*'(,*.$.*9$C7QC7+).6#C.(7+$7a$/92+(+,$_(.*(+$)7C(2'$(+.962C.(7+)$2+"$a7C#)$7+$.*9$">+2/(C$
2+"$69'2.(7+2'$2)U9C.)$7a$5+7_'9",9$C7+).6#C.(7+$bn7').9(+$z$h#&6(#/0$NIIIdA$?9)926C*96)$
2"7U.(+,$ .*()$ U96)U9C.(W9$ ,9+962''>$ 9/U'7>$ ).62.9,(9)$ .7$ ,2.*960$ 2+2'>=90$ 2+"$ (+.96U69.$
"2.20$)#C*$2)$ a7C#)$,67#U)0$"()C7#6)9$2+2'>)()0$2+"$9.*+7,62U*>0$.*2.$C2U.#69$5+7_'9",9$
C7+).6#C.(7+v)$ (+.962C.(W9$ 2+"$ C7+.9Y.#2'$ +2.#69A$ B*969a7690$ 2+2'>)()$ 7a$ s#2'(.2.(W9$ "2.2$
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(+W7'W9)$ 9Y2/(+(+,$ *7_$ )7C(2'$ (+.962C.(7+)$ 2+"$ '2+,#2,9$ )*2U9$ #+"96).2+"(+,$ 2+"$
/92+(+,A$m7+)9s#9+.'>0$)7C(2'QC7+).6#C.(W().$/9.*7"7'7,(9)$(+C'#"9$"()C7#6)9$2+2'>)()$2+"$
9.*+7,62U*(C$).#"(9)A$

]+$.*9$C#669+.$).#">$C7+.9Y.0$2$*96/9+9#.(C)$U96)U9C.(W9$()$.259+$2+"$C9+.62'(=9"A$B*()$C*7(C9$
()$#+"96U(++9"$&>$.*9$a#+"2/9+.2'$.9+9.)$7a$*96/9+9#.(C)0$_*(C*$26,#9$.*2.$.*9$,9+962.(7+$
7a$5+7_'9",9$C'2(/)$(+*969+.'>$69s#(69)$.*9$ (+.96U69.2.(7+$7a$)#&89C.(W9$ (+"(W("#2'$/(+")A$
B*9)9$ (+.96U69.2.(7+)$ 269$ "99U'>$ (+a'#9+C9"$ 2+"$ )*2U9"$ &>$ .*9$ "(W96)9$ 2+"$ &7#+"9"$
C7+.9Y.#2'0$ )7C(2'0$ C#'.#62'0$ 2+"$ (+).(.#.(7+2'$ )9..(+,)$ (+$_*(C*$ (+"(W("#2')$ 269$9/&9""9"A$
B*969a7690$.*9$*96/9+9#.(C$2UU672C*$2'(,+)$C'7)9'>$_(.*$.*9$C769$U6(+C(U'9)$7a$C7+).6#C.(W().$
2+"$ )7C(2'QC7+).6#C.(W().$ U96)U9C.(W9)0$ /25(+,$ .*9/$ .*9$ /7).$ )#(.2&'9$ a62/9_765)$ a76$
.*9$ U69)9+.$ ).#">A$w9$ 2C5+7_'9",9$ .*2.$ (+.96U69.(+,$ )#&89C.(W9$ 9YU96(9+C9)$ ()$ C9+.62'$ .7$
#+"96).2+"(+,$.*9$U*9+7/9+2$#+"96$(+W9).(,2.(7+$&>$U7)(.(7+(+,$.*9$C#669+.$).#">$_(.*(+$
2$*96/9+9#.(C$a62/9_765A$B*()$(+.96U69.(W9$U67C9))$()$(+*969+.'>$.(9"$.7$.*9$C7+.9Y.)$_(.*(+$
_*(C*$(+"(W("#2')$7U962.90$2'(,+(+,$_(.*$C7+).6#C.(W()/$2+"$)7C(2'$C7+).6#C.(W()/$U6(+C(U'9)A$
B*9)9$ U96)U9C.(W9)$ 9/U*2)(=9$ .*9$ 67'9$ 7a$ (+"(W("#2'$ 2+"$ C7''9C.(W9$ /92+(+,Q/25(+,$
U67C9))9)0$/25(+,$ .*9/$ 2UU67U6(2.9$ a76$ 2$ ).#">$ a7C#)9"$ 7+$ #+"96).2+"(+,$ U26.(C(U2+.)v$
+#2+C9"0$C7+.9Y.#2''>$&7#+"$(+.96U69.2.(7+)A

<67*(/5F@7*9:*]F/H45/54S7*.7C7/@B6*/20*%5C*\/H40/5492*&5@/57A47C*

^#2'(.2.(W9$69)926C*$()$2$W(.2'$/9.*7"7'7,>$(+$.*9$)7C(2'$)C(9+C9)0$"9)(,+9"$.7$U67W("9$2$"99U$
#+"96).2+"(+,$7a$*#/2+$&9*2W(76$2+"$.*9$a2C.76)$.*2.$,7W96+$)#C*$&9*2W(76$bm69)_9''$z$T(''960$
NIII{$19+=(+$z$D(+C7'+0$NIPPdA$F+'(59$s#2+.(.2.(W9$69)926C*0$_*(C*$a7C#)9)$7+$+#/96(C2'$"2.2$
2+"$).2.().(C2'$2+2'>)()0$s#2'(.2.(W9$69)926C*$9/U*2)(=9)$)#&89C.(W9$2))9))/9+.$7a$2..(.#"9)0$
7U(+(7+)0$&9*2W(76)0$2+"$.*9$)7C(2'$C7+.9Y.)$_(.*(+$_*(C*$.*9)9$7CC#6$bm69)_9''0$NIIO{$NIPMdA$
B*9$s#2'(.2.(W9$69)926C*$U96)U9C.(W9$()$(+*969+.'>$9YU'762.76>0$7x9+$2(/9"$2.$,2(+(+,$(+)(,*.)$
(+.7$#+"96'>(+,$692)7+)0$7U(+(7+)0$2+"$/7.(W2.(7+)$bT('9)$9.$2'A0$NIPMdA$].$*9'U)$.7$#+C7W96$
.69+")$ (+$ .*7#,*.$2+"$7U(+(7+)$2+"$"(W9$"99U96$ (+.7$.*9$U67&'9/$.7$"9W9'7U$*>U7.*9)9)$
a76$ U7.9+.(2'$ s#2+.(.2.(W9$ 69)926C*$ bT966(2/0$ NIPLdA$ V9'7_0$_9$ "9'W9$ (+.7$ .*9$ +2.#69$ 2+"$
/9.*7"7'7,>$7a$s#2'(.2.(W9$69)926C*0$"9.2('(+,$(.)$C769$a92.#69)0$.9C*+(s#9)0$2+"$U67C9"#62'$
+#2+C9)A$

^#2'(.2.(W9$ 69)926C*$ ()$ a#+"2/9+.2''>$ (+.96U69.(W9$ 2+"$ "9)C6(U.(W9$ 2+"$ a7C#)9)$ 7+$
(+"(W("#2')v$ 9YU96(9+C9)$ 2+"$ (+.96U69.2.(7+)$ 7a$ .*9$_76'"$ bB62C9>0$ NIPMdA$ ].$ 2C5+7_'9",9)$
.*9$ 69)926C*96v)$ (+a'#9+C9$ 7+$ .*9$ 69)926C*$ 62.*96$ .*2+$ ).6(W(+,$ a76$ 7&89C.(W(.>$ 2+"$ )995)$
.7$ #+"96).2+"$ U*9+7/9+2$ (+$ "9U.*$ 62.*96$ .*2+$ s#2+.(a>(+,$ *7_$ /2+>$ U97U'9$ )*269$ 2$
U26.(C#'26$W(9_$bD(+C7'+$z$h#&20$PrJKdA$H$s#2'(.2.(W9$69)926C*96$69C7,+(=9)$.*9$(/U76.2+C9$
7a$ C7+.9Y.$ (+$ #+"96).2+"(+,$ )7C(2'$ U*9+7/9+2A$ ].$ 9Y2/(+9)$ *7_$ C#'.#62'0$ )7C(9.2'0$ 2+"$
U96)7+2'$ (+.962C.(7+)$)*2U9$ (+"(W("#2'$9YU96(9+C9)$ bT2Y_9''0$NIPMdA$?9)926C*$"9)(,+)$C2+$
9W7'W9$_*('9$C7+"#C.(+,$2$s#2'(.2.(W9$(+s#(6>$2)$+9_$(+)(,*.)$9/96,9$"#6(+,$"2.2$C7''9C.(7+$
2+"$ 2+2'>)()A$ ^#2'(.2.(W9$ 69)926C*$ U6(/26('>$ a7C#)9)$ 7+$ #+"96).2+"(+,$ C7/U'9Y$ *#/2+$
&9*2W(76)0$ )7C(9.2'$ .69+")0$ 2+"$ .*9$ +#2+C9)$ 7a$ )#&89C.(W9$ 9YU96(9+C9)$ bm69)_9''$ z$ %7.*0$
NIPOdA$ F+'(59$ s#2+.(.2.(W9$ 69)926C*0$ _*(C*$ )995)$ .7$ s#2+.(a>$ "2.2$ 2+"$ ,9+962'(=9$ 69)#'.)$
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2C67))$ U7U#'2.(7+)$ #)(+,$ ).2.().(C2'$ .77')0$ s#2'(.2.(W9$ 69)926C*$ "9'W9)$ (+.7$ 6(C*0$ "9.2('9"$
"9)C6(U.(7+)$7a$U97U'9v)$ '(W9)$2+"$2C.(7+)$ .7$9Y.62C.$/92+(+,)$ b@('W96/2+0$NIPPdA$V9C2#)9$
7a$(.)$(+.96U69.2.(W9$+2.#690$/2(+.2(+(+,$.*9$(+.9,6(.>$2+"$C69"(&('(.>$7a$s#2'(.2.(W9$69)926C*$
69'(9)$7+$67&#).$W2'("2.(7+$).62.9,(9)$bm69)_9''0$NIIK{$h#&20$PrJPdA$n9690$_9$_(''$9'2&762.9$7+$
.*9$(/U76.2+C9$7a$.*9)9$).62.9,(9)0$9/U*2)(=(+,$.*9(6$67'9$(+$9+*2+C(+,$.*9$.6#)._76.*(+9))$
2+"$s#2'(.>$7a$.*9$69)926C*$a(+"(+,)A

<+9$7a$ .*9$U6(/26>$C7+C96+)$ (+$s#2'(.2.(W9$ 69)926C*$ ()$ .*9$C69"(&('(.>$7a$ .*9$ a(+"(+,)$ bn2"($
z$c7)�Qm'7))0$NIP`{$@.9+a76)$9.$2'A0$NINIdA$B7$"7$ .*()0$ .6(2+,#'2.(7+$ b9A,A0$#.('(=(+,$/#'.(U'9$
.*976(9)0$ )7#6C9)0$/9.*7")0$ 76$ (+W9).(,2.76)$ .7$ C67))QW96(a>$"2.2d0$/9/&96$ C*9C5(+,$ b9A,A0$
(+W7'W(+,$ U26.(C(U2+.)$ (+$ .*9$ U67C9))$ 7a$ W96(a>(+,$ .*9$ "2.2$ 2+"$ (+.96U69.2.(W9$ 69)#'.)d$ 2+"$
69a'9Y(W(.>$b9A,A0$9+C7#62,(+,$69)926C*96)$.7$C7+).2+.'>$69a'9C.$7+$.*9(6$2))#/U.(7+)0$C#'.#62'$
&(2)9)0$2+"$9YU9C.2.(7+)$.*2.$.*9>$&6(+,$(+.7$.*9$69)926C*$U67C9))d$.9C*+(s#9)$C2+$&9$#)9"$
b%>9..0$NIIMdA$B6(2+,#'2.(7+$69"#C9)$&(2)$2+"$2''7_)$69)926C*96)$.7$2UU672C*$.*9$"2.2$a67/$
W26(7#)$2+,'9)0$9+)#6(+,$.*2.$.*9$(+.96U69.2.(7+)$"7$+7.$69)#'.$a67/$2$)(+,'9$/9.*7"$76$)7#6C9$
bc7+)9+$z$c9*+0$NIIrdA$T9/&96$C*9C5(+,$2''7_)$U26.(C(U2+.)$.7$C7+a(6/$.*9$2CC#62C>$7a$.*9$
2CC7#+.)$2+"$(+.96U69.2.(7+)0$U67W("(+,$2$C*9C5$2,2(+).$69)926C*96$&(2)A$?9a'9Y(W(.>$*9'U)$.7$
/(.(,2.9$U7.9+.(2'$&(2)9)$2+"$9+*2+C9$.*9$"9U.*$7a$.*9$2+2'>)()$b@7#)20$NIPLdA

@9C7+"'>0$ .62+)a962&('(.>$ (+$ s#2'(.2.(W9$ 69)926C*$ 69a96)$ .7$ .*9$ 9Y.9+.$ .7$_*(C*$ .*9$ a(+"(+,)$
C2+$ &9$ .62+)a9669"$ .7$ 7.*96$ C7+.9Y.)$ 76$ )9..(+,)$ _(.*$ )(/('26$ C*262C.96().(C)A$ ^#2'(.2.(W9$
69)926C*96)$ )*7#'"$ U67W("9$ .*(C5$ "9)C6(U.(7+)$ b9A,A0$ 2$ "9.2('9"$ 2CC7#+.$ 7a$ .*9$ 69)926C*$
C7+.9Y.$2+"$ .*9$2))#/U.(7+)$#+"96'>(+,$ .*9$ 69)926C*AdA$B*()$"9.2('9"$"9)C6(U.(7+$9+2&'9)$
7.*96$69)926C*96)$.7$"9.96/(+9$(a$.*9$a(+"(+,)$2UU'>$.7$7.*96$C7+.9Y.)$76$(a$.*969$269$)(,+(a(C2+.$
"(p969+C9)$.*2.$_7#'"$'(/(.$.62+)a962&('(.>$bS(*+$z$]*2+.7'20$NIPKdA$ ]+$2""(.(7+0$s#2'(.2.(W9$
69)926C*96)$C7+"#C.$"9.2('9"$C2)9$).#"(9)$#)(+,$U26.(C#'26$C2)9)$ .7$ (''#).62.9$ .*9$ a(+"(+,)0$
U67W("(+,$2$C7/U69*9+)(W9$W(9_$7a$*7_$C7+C'#)(7+)$_969$"62_+$2+"$7p96(+,$2$&'#9U6(+.$
.*2.$7.*96$69)926C*96)$/(,*.$C7+)("96$(+$)(/('26$C7+.9Y.)$bw9()$z$w(''9/)0$NIPOdA

B*(6"0$s#2'(.2.(W9$69)926C*96)$*2W9$.7$9+)#69$.*2.$.*9$"9U9+"2&('(.>$2+"$C7+a(6/2&('(.>$7a$.*9$
"2.2$269$9+*2+C9"$7W96$.(/9$2+"$2C67))$W26(7#)$C7+"(.(7+)0$2)$_9''$2)$.*9$9Y.9+.$.7$_*(C*$.*9$
69)U7+"9+.)$)*2U9$.*9$a(+"(+,)$2+"$+7.$69)926C*96$&(2)$bS(*+$z$]*2+.7'20$NIPKdA$q76$.*()$'2>96$
7a$.*9$W2'("2.(7+$7a$2$s#2'(.2.(W9$).#">0$2+$2#"(.$.62('0$_*(C*$599U)$"9.2('9"$69C76")$7a$2''$"2.20$
"9C()(7+)0$2+"$2C.(W(.(9)$(+$.*9$69)926C*$U67C9))0$2''7_)$a76$2+$9Y.96+2'$C*9C5$.7$&9$69s#(69"A$
B7$ U#.$ (.$ "(p969+.'>0$ 2+$ 2#"(.$ .62('$ U67W("9)$ .62+)U269+C>$ 2+"$ 2+$ 7#.'(+9$ 7a$ .*9$ 69)926C*$
U67C9))0$*9'U(+,$7.*96)$.7$a7''7_$.*9$"9C()(7+)$/2"9$2+"$2))9))$_*9.*96$)(/('26$7#.C7/9)$
/(,*.$&9$692C*9"$#+"96$)(/('26$C7+"(.(7+)A$!Y.96+2'$C*9C5)$C2+$&9$/2(+.2(+9"$.*67#,*$U996$
"9&6(9a(+,$&>$9+,2,(+,$_(.*$U996)$_*7$69W(9_$2+"$C6(.(s#9$.*9$69)926C*$U67C9))0$_*(C*$*9'U)$
("9+.(a>$2+>$&'(+"$)U7.)$76$&(2)9)$2+"$9+*2+C9)$.*9$2+2'>.(C$6(,76$bw9()$z$w(''9/)0$NIPOdA

<W962''0$W2'("2.(7+$).62.9,(9)$(+$s#2'(.2.(W9$69)926C*$269$(+"()U9+)2&'9$.77')$.*2.$).69+,.*9+$
.*9$).#">v)$.6#)._76.*(+9))A$B*9>$9+)#69$.*2.$.*9$a(+"(+,)$69U69)9+.$.*9$U*9+7/9+7+$#+"96$
(+W9).(,2.(7+$ 62.*96$ .*2+$ 69a'9C.(7+)$ 7a$ .*9$ 69)926C*96)v$ U69C7+C9U.(7+)A$ ?9)926C*96)$ C2+$
67&#).'>$"9a9+"$.*9(6$a(+"(+,)v$C69"(&('(.>0$.62+)a962&('(.>0$"9U9+"2&('(.>0$2+"$C7+a(6/2&('(.>$
&>$ 9/U'7>(+,$ .6(2+,#'2.(7+0$ /9/&96$ C*9C5(+,0$ 69a'9Y(W(.>0$ 2+"$ /2(+.2(+(+,$ 2$ .*767#,*$
2#"(.$.62('$bH/(+$9.$2'A0$NINIdA$B*()$)>).9/2.(C$2UU672C*$9+*2+C9)$.*9$(+.9,6(.>$7a$s#2'(.2.(W9$
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69)926C*$2+"$&77).)$(.)$(/U2C.$2+"$69'9W2+C9$(+$#+"96).2+"(+,$C7/U'9Y0$692'Q_76'"$())#9)A$
n7_9W960$(.$()$+7.$2$)(/U'9$.2)5$a76$s#2'(.2.(W9$69)926C*96)$.7$92)('>$&62C59.$.*9(6$C7+C9U.#2'0$
7+.7'7,(C2'0$ 9U().9/7'7,(C2'0$ 2+"$ 2Y(7'7,(C2'$/9+.2'$ a62/9_765)$ (+$ C7''9C.(+,0$ 2+2'>=(+,0$
(+.96U69.(+,0$2+"$69U76.(+,$"2.2$bT7)96$z$S76).89+)0$NIPOdA$B*969a7690$.*9$C#669+.$69W(9_$2(/)$
.7$69U69)9+.$.*9$_2>)$7a$9+*2+C(+,$.*9$.6#)._76.*(+9))$7a$2$s#2'(.2.(W9$).#">$&>$ a7C#)(+,$
7+$.*9$W2'#9$7a$.*9$*96/9+9#.(C)$U96)U9C.(W9$a76$69Q#+"96).2+"(+,$2+"$69QC7+)("96(+,$_*2.$
2)U9C.)$2+"$*7_Q2)U9C.)$7a$.*9$.6#)._76.*(+9))$())#9)$(+$s#2'(.2.(W9$69)926C*A$

Q9BFC?*5"/B"$-&6"&C%#8-+3-+-&*$"-A+,%(+)%*#-3)$+)"8D-%#-)6"-#+)1$+,%3)%&-%#E1%$D

T9/&96$C*9C5(+,0$2')7$5+7_+$2)$U26.(C(U2+.$76$69)U7+"9+.$W2'("2.(7+0$()$2$C6#C(2'$W2'("2.(7+$
).62.9,>$ (+$ s#2'(.2.(W9$ 69)926C*$ .7$ 9+*2+C9$ .*9$ C69"(&('(.>$ 2+"$ 69'(2&('(.>$ 7a$ .*9$ ).#">v)$
a(+"(+,)$bV(6.$9.$2'A0$NIP`dA$B*()$.9C*+(s#9$69.#6+)$.*9$"2.2$C7''9C.9"$2+"$.*9$(+.96U69.2.(7+)$
2+"$ C7+C'#)(7+)$"62_+$ a67/$ .*2.$"2.2$ .7$ .*9$U26.(C(U2+.)$ a76$ C7+a(6/2.(7+$ b17>'90$ NIIOdA$
B*()$(.962.(W9$U67C9))$2''7_)$69)926C*96)$.7$9+)#69$.*9(6$(+.96U69.2.(7+)$2CC#62.9'>$69a'9C.$.*9$
U26.(C(U2+.)v$9YU96(9+C9)$2+"$U96)U9C.(W9)$b@'9..9&�0$NINPdA$

q76$2+$9'2&762.9"$/9/&96$C*9C5(+,0$.*9$69)926C*96$,2.*96)$"2.2$.*67#,*$(+.96W(9_)0$a7C#)$
,67#U)0$7&)96W2.(7+)0$76$7.*96$s#2'(.2.(W9$/9.*7")$2+"$.*9+$2+2'>=9)$.*9$"2.2$.7$"9W9'7U$
.*9/9)0$ C2.9,76(9)0$ 76$ .*976(9)$ bT76)90$ NIPKdA$ B*9$ /7).$ C6#C(2'$ /9C*2+()/$ 7a$ /9/&96$
C*9C5(+,$()$)*26(+,$.*9$a(+"(+,)$_(.*$U26.(C(U2+.)A$B*9$69)926C*96$)*269)$)U9C(a(C$7#.C7/9)$
76$a(+"(+,)$_(.*$.*9$76(,(+2'$U26.(C(U2+.)$bD(+"*9(/0$NINNdA$B*()$C7#'"$&9$)#//26(=9"$"2.20$
2$ )>+.*9)()$ 7a$ (+.96U69.2.(7+)0$ 76$ 2$ "62x$ 7a$ .*9$ a(+2'$ 69U76.A$ B*9)9$ 269$ +99"9"$ .7$ 7&.2(+$
a99"&2C5$a67/$U26.(C(U2+.)A$]+$.*()$/2++960$U26.(C(U2+.)$269$2)59"$.7$C7+a(6/$.*9$2CC#62C>$
7a$.*9$a(+"(+,)0$U67W("9$2""(.(7+2'$(+)(,*.)0$76$C*2''9+,9$.*9$(+.96U69.2.(7+)$_*969$.*9>$)99$
"()C69U2+C(9)$bT76)9$9.$2'A0$NIINdA$V2)9"$7+$.*9$a99"&2C50$.*9$69)926C*96$69a(+9)$.*9$a(+"(+,)0$
C'26(a(9)$/()#+"96).2+"(+,)0$2+"$(+C76U762.9)$U26.(C(U2+.)v$(+U#.)$.7$"99U9+$2+"$C7669C.$.*9$
2+2'>)()A$B*9$69a(+9"$"2.2$2+"$(+.96U69.2.(7+)$269$.*9+$a(+2'(=9"$a76$69U76.(+,$_(.*$2$/769$
2UU269+.$2))#62+C9$7a$.*9(6$W2'("(.>$b}2(6#'0$NINPdA

T9/&96$ C*9C5(+,$ )96W9)$ /#'.(U'9$ C6(.(C2'$ U#6U7)9)$ (+$ s#2'(.2.(W9$ 69)926C*A$ V>$ (+W7'W(+,$
U26.(C(U2+.)$(+$.*9$W96(a(C2.(7+$U67C9))0$69)926C*96)$C2+$9+*2+C9$.*9$2CC#62C>$2+"$C69"(&('(.>$
7a$.*9$"2.2A$%26.(C(U2+.)$C2+$C7+a(6/$_*9.*96$.*9$a(+"(+,)$269$2CC#62.9$.7$.*9(6$9YU96(9+C9)$
2+"$9YU69))(7+)0$_*(C*$*9'U)$U76.62>$2$/769$2#.*9+.(C$U(C.#69$7a$.*9$U*9+7/9+7+$#+"96$
).#">$bV>,).2"$z$T#+5W7'"0$NIIOdA$?9)926C*96)$&6(+,$.*9(6$7_+$&(2)9)$2+"$U69C7+C9U.(7+)$
.7$2$).#">A$T9/&96$C*9C5(+,$*9'U)$/(.(,2.9$.*9)9$&(2)9)$&>$2''7_(+,$U26.(C(U2+.)$.7$U7(+.$
7#.$_*969$U96)7+2'$U96)U9C.(W9)$62.*96$.*2+$.*9$"2.2$/2>$*2W9$(+a'#9+C9"$.*9$69)926C*96v)$
(+.96U69.2.(7+)A$B*()$).62.9,>$ 69)U9C.)$U26.(C(U2+.)v$U96)U9C.(W9)$2)$C7QC7+.6(&#.76)$ .7$ .*9$
69)926C*A$].$2C5+7_'9",9)$.*9(6$67'9$2)$)#&89C.)$2+"$C7''2&762.76)$_(.*$2$)2>$(+$69U69)9+.(+,$
.*9(6$ (+a76/2.(7+A$ q99"&2C5$ a67/$ U26.(C(U2+.)$ C2+$ U67W("9$ "99U96$ (+)(,*.)$ 76$ *(,*'(,*.$
2)U9C.)$ .*2.$ .*9$ 69)926C*96$ /(,*.$ *2W9$ 7W96'7759"A$ B*()$ U67C9))$ 7x9+$ '92")$ .7$ /769$
U67)U967#)0$/769$+#2+C9"$"2.2A

H$/9/&96QC*9C5(+,$U67C9))$(+C76U762.9)$)7/9$.2+,(&'9$C*2''9+,9)$a76$s#2'(.2.(W9$69)926C*96)$
bn2''9..0$NIPM{$B*7/2)0$NIPOdA$].$C2+$&9$.(/9QC7+)#/(+,$2+"$69s#(69$2""(.(7+2'$69)7#6C9)$.7$
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69Q9+,2,9$_(.*$U26.(C(U2+.)0$9)U9C(2''>$ (a$ .*9>$269$"()U96)9"$76$*26"$.7$692C*A$%26.(C(U2+.)$
/2>$+7.$2'_2>)$#+"96).2+"$.*9$.9C*+(C2'$2)U9C.)$7a$"2.2$(+.96U69.2.(7+0$_*(C*$C2+$'92"$.7$
C*2''9+,9)$(+$W2'("2.(+,$.*9769.(C2'$C7+).6#C.)$62.*96$.*2+$a2C.#2'$2CC#62C>$bS79')C*0$NIPMdA$
c#).$ 2)$ 69)926C*96)$ *2W9$&(2)9)0$ U26.(C(U2+.)$/(,*.$ 2')7$U67W("9$ )9'aQ)96W(+,$ a99"&2C5$76$
&9$)59_9"$&>$.*9(6$"9)(69)$2&7#.$.*9$69)926C*$7#.C7/9A$19)U(.9$.*9)9$C*2''9+,9)0$/9/&96$
C*9C5(+,$69/2(+)$2$*(,*'>$69)U9C.9"$W2'("2.(7+$.9C*+(s#9$(+$s#2'(.2.(W9$69)926C*0$5+7_+$a76$
2""(+,$"9U.*0$2#.*9+.(C(.>0$2+"$67&#).+9))$.7$s#2'(.2.(W9$a(+"(+,)$b19m(+7$z$w22'59)0$NIPrdA$
].$#+"96)C769)$2$ C7//(./9+.$ .7$2$U26.(C(U2.76>$ 69)926C*$U67C9))0$_*969$ a(+"(+,)$269$+7.$
7+'>$2&7#.$.*9$U26.(C(U2+.)$&#.$2')7$2&7#.$.*9/0$69(+a76C(+,$.*9$69)926C*$U6789C.v)$9.*(C2'$
(+.9,6(.>$2+"$)C*7'26'>$W2'("(.>A$]+$.*()$/2++960$.*9$C#669+.$).#">$2(/)$.7$692))9))$.*9$W2'#9$
2+"$a#+C.(7+2'(.>$7a$/9/&96$C*9C5(+,$&>$69QC7+)("96(+,$(.$a67/$.*9$'9+)$7a$.*9$*96/9+9#.(C)$
U96)U9C.(W90$"9.2('9"$(+$.*9$)9C.(7+)$&9'7_A$

!7@CE7B54S7?*F"$/"#"1)%&+,-)6%#C%#8-+#(-C#*@%#8-GH6+)-+32"&)3-+#(-6*@-+32"&)3-*I-)6"-
6"$/"#"1)%&3-2"$32"&)%A"*

B*9$ C#669+.$ 69W(9_$ *>U7.*9)(=9)$ .*2.$ .*969$ /2>$ &9$ 2$ U7.9+.(2'$ (+$ #+"96).2+"(+,$ .*9$
*96/9+9#.(C)$U96)U9C.(W9$.7$69QC7/U69*9+"$.*9$+2.#69$2+"$).6#C.#69$7a$s#2'(.2.(W9$69)926C*0$
9)U9C(2''>$2$)U9C(a(C$W96)(7+$7a$W2'("2.(7+$).62.9,>$)#C*$2)$/9/&96QC*9C5(+,$bV67,2+0$NINI{$
V76(/Q"9Q@7#=2$9.$2'A0$NINI{$](W26(0$NIPJdA$V2)9"$7+$.*()$*>U7.*9)()0$)7/9$_765(+,$"9a(+(.(7+)$
7a$*96/9+9#.(C)$2+"$(.)$9.>/7'7,>$269$U69)9+.9"$(+$.*()$)9C.(7+A$B*9$.96/$t*96/9+9#.(C)u$
*2)$ (.)$ 677.)$ (+$ 2+C(9+.$ h6995A$ ].$ C7/9)$ a67/$ .*9$ h6995$ _76"$ t*96/9+9#.(57)0u$ _*(C*$
/92+)$t(+.96U69.(W9u$76$t(+.96U69.96Au$B*()0$(+$.#6+0$()$"96(W9"$a67/$.*9$h6995$,7"$n96/9)0$
.*9$/9))9+,96$7a$.*9$,7")$2+"$.*9$,7"$7a$'2+,#2,90$C7//#+(C2.(7+0$2+"$(+.96U69.2.(7+$(+$
h6995$/>.*7'7,>A$ B*9$ C7++9C.(7+$ .7$ n96/9)$ #+"96)C769)$ .*9$ ("92$ 7a$ (+.96U69.2.(7+$ 2+"$
C7//#+(C2.(7+$ &9(+,$ C9+.62'$ .7$ *96/9+9#.(C)A$ <W96$ .(/90$ .*9$ .96/$ 9W7'W9"$ .7$ 69a96$ .7$
.*9$.*976>$2+"$/9.*7"7'7,>$7a$ (+.96U69.2.(7+0$U26.(C#'26'>$(+$#+"96).2+"(+,$_6(..9+$.9Y.)A$
B*969a7690$ *96/9+9#.(C)$ 2)$ 2$ .*(+5(+,$ 2+"$ 5+7_(+,$ )>).9/$ ()$/2(+'>$ 2&7#.$ .*9$ 69'2.(7+$
&9._99+$.*9$(+.96U69.2.(7+$2+"$&9(+,$(+.96U69.9"A$]+$U*('7)7U*>0$.*9$69'2.(7+)*(U$&9._99+$
.*9$5+7_96$2+"$.*9$5+7_+$b76$5+7_(+,$2+"$.*9$5+7_96d$C7+C96+)$.*9$C7++9C.(7+$&9._99+$
.*9$ )#&89C.$ b.*9$7+9$_*7$5+7_)d$ 2+"$ .*9$7&89C.$ b.*2.$_*(C*$ ()$ 5+7_+dA$ B*()$ 69'2.(7+)*(U$
9YU'769)$ *7_$5+7_'9",9$ ()$ 2Cs#(69"0$ *7_$ .*9$/(+"$U96C9(W9)$ 2+"$U67C9))9)$ 692'(.>0$ 2+"$
.*9$9Y.9+.$.7$_*(C*$7#6$)#&89C.(W9$9YU96(9+C9)$)*2U9$7#6$#+"96).2+"(+,$7a$.*9$_76'"A$S9>$
U*('7)7U*(C2'$"9&2.9)$ 69W7'W9$267#+"$_*9.*96$5+7_'9",9$ ()$U6(/26('>$ C7+).6#C.9"$&>$ .*9$
5+7_96$ bC7+).6#C.(W()/d$ 76$ (a$ (.$ 69a'9C.)$ 2+$ 7&89C.(W9$ 692'(.>$ (+"9U9+"9+.$ 7a$ .*9$ 5+7_96v)$
U96C9U.(7+)$b692'()/dA$B*()$69'2.(7+$2')7$*2)$2$/769$)(,+(a(C2+.$U'2C9$2+"$9YU'762.76>$67'9$(+$
.*9$s#2'(.2.(W9$69)926C*$U262"(,/A

n96/9+9#.(C)$ ()$ .*9$ 26.$ 2+"$ )C(9+C9$ 7a$ (+.96U69.2.(7+0$ 9)U9C(2''>$ .*9$ (+.96U69.2.(7+$ 7a$
_6(..9+$.9Y.)$2+"$W26(7#)$"()C7#6)9)$(+$W96&2'$9Y.96+2'(=2.(7+)$&9._99+$(+"(W("#2')$bh976,90$
NINPdA$].$76(,(+2.9"$(+$2+C(9+.$h6995$U*('7)7U*>$&#.$*2)$)(+C9$&9C7/9$2+$(+.96"()C(U'(+26>$
a(9'"$ 9+C7/U2))(+,$ W26(7#)$ /9.*7")$ 2+"$ 2UU672C*9)$ .7$ #+"96).2+"(+,$ .9Y.)0$ )>/&7')0$
2+"$C#'.#62'$U*9+7/9+2$bh2"2/960$NIIL{$NIIOdA$n96/9+9#.(C)$ ()$2UU'(9"$.7$69'(,(7#)$2+"$
'(.9626>$.9Y.)0$'9,2'$"7C#/9+.)0$26._765)0$*().76(C2'$9W9+.)0$2+"$9W96>"2>$C7//#+(C2.(7+$(+$
C7+.9/U7626>$C7+.9Y.)A$].$(+W7'W9)$2+2'>=(+,$2$.9Y.$76$26.(a2C.v)$C7+.9Y.0$'2+,#2,90$C#'.#690$
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2+"$*().76(C2'$&2C5,67#+"$ .7$#+C7W96$ (.)$/92+(+,$2+"$)(,+(a(C2+C9$ bh2"2/960$Prr`dA$B*()$
U7(+.$ ()$ 69'2.9"$ C*(9a'>$ .7$ .*9$ W96>$ +2.#69$ 7a$ s#2'(.2.(W9$ 69)926C*$ (+$ _*(C*$ (+).(.#.(7+2'0$
C7+.9Y.#2'0$*().76(C2'0$C#'.#62'0$2+"$)7C(7'(+,#().(C$9+.(.(9)$269$C'7)9'>$C7+)("969"$_*9+$"2.2$
()$,2.*969"0$2+2'>=9"0$(+.96U69.9"0$2+"$C7//#+(C2.9"A$$$

B*9$ 59>$ C7+C9U.$ 69'2.9"$ .7$ *96/9+9#.(C)$ ()$ t(+.96U69.2.(7+0u$_*(C*$ *2)$ &99+$_("9'>$ 2+"$
(+.9+.(7+2''>$#)9"$&>$s#2'(.2.(W9$69)926C*96)$_*7$269$.*9$)9C7+"26>$+2662.76)$76$(+.96U69.96)$
7a$ .*9$ 9Y.96+2'(=9"$ '2.9+.$ /92+(+,)$ U67W("9"$ &>$ .*9$ U26.(C(U2+.)$ bn9("9,,960$ NIINdA$
B*969a7690$a67/$.*9$U96)U9C.(W9$7a$*96/9+9#.(C)0$.*9$(+.96U69.2.(7+$)*7#'"$&9$(+.96U69.9"$
2+"$9YU'2(+9"$(+$.*9$U*('7)7U*(C2'$C7+.9Y.A$]+$*96/9+9#.(C)0$.*9$/92+(+,$7a$t(+.96U69.2.(7+u$
,79)$ &9>7+"$ (.)$ 9W96>"2>$ #)2,9A$ ].$ 69a96)$ .7$ #+"96).2+"(+,$ 2+"$ /25(+,$ )9+)9$ 7a$ .9Y.)0$
)>/&7')0$76$C#'.#62'$U*9+7/9+2A$B*()$U67C9))$(+W7'W9)$/769$.*2+$8#).$.62+)'2.(+,$_76")$76$
"9C(U*96(+,$/92+(+,){$(.$9+.2(')$#+C7W96(+,$/769$U67a7#+"$'2>96)$7a$)(,+(a(C2+C90$C7+.9Y.0$
2+"$(+.9+.(7+$&9*(+"$.*9$.9Y.$76$26.(a2C.$&9(+,$(+.96U69.9"A$]+$*96/9+9#.(C)0$(+.96U69.2.(7+$()$
W(9_9"$2)$2$">+2/(C$2+"$"(2'7,(C2'$9+,2,9/9+.$&9._99+$.*9$(+.96U69.96$b.*9$69)926C*96$(+$
s#2'(.2.(W9$69)926C*d$2+"$.*9$7&89C.$7a$(+.96U69.2.(7+$b9A,A0$w*2.$269$.*9$'(W9"$9YU96(9+C9)$7a$
a(6).Q,9+962.(7+$C7''9,9$).#"9+.)$(+$+2W(,2.(+,$.*9$.62+)(.(7+$a67/$*(,*$)C*77'$.7$#+(W96)(.>0$
2+"$*7_$"7$.*9)9$9YU96(9+C9)$(+a'#9+C9$.*9(6$)9+)9$7a$&9'7+,(+,$2+"$2C2"9/(C$)#CC9))�d0$
_*969(+$.*9$(+.96U69.96$(+*969+.'>$&6(+,)$.*9(6$U96)U9C.(W9)0$&(2)9)0$2+"$9YU96(9+C9)$.7$&926$
7+$ .*9$ .9Y.0$_*('9$2')7$)995(+,$ .7$,62)U$ .*9$2#.*76v)$ bU26.(C(U2+.)$ (+$s#2'(.2.(W9$ 69)926C*d$
(+.9+.(7+)$2+"$.*9$C#'.#62'$C7+.9Y.$(+$_*(C*$.*9$.9Y.$b"()C7#6)9$(+$s#2'(.2.(W9$69)926C*d$_2)$
U67"#C9"$bV67,2+0$NINI{$w26+590$NIPMdA$

B*#)0$ (+.96U69.2.(7+$ (+$*96/9+9#.(C)$ (+W7'W9)$ 2$/#'.(a2C9.9"$2+"$7x9+$ 69C#6)(W9$U67C9))$
7a$ #+"96).2+"(+,0$_*969$/92+(+,$ ()$ C7+.(+#7#)'>$ +9,7.(2.9"$ 2+"$ 69C7+).6#C.9"$ .*67#,*$
(+.962C.(7+$_(.*$.*9$.9Y.$2+"$(.)$C7+.9Y.A$n7_9W960$.*9$(+.96U69.2.(7+$(+$s#2'(.2.(W9$69)926C*$
2+"$*96/9+9#.(C)$ )*7#'"$&9$ C7+)("969"$ C2#.(7#)'>A$ H$ )C(9+.(a(C$ ).#">$#'.(/2.9'>$ )995)$ .7$
692C*$2$.6#.*A$n7_9W960$*7_$2+"$&>$_*7/$.*()$692'(.>$()$C7+).6#C.9"$C2+$62()9$(+.96U69.(W9$
())#9)A$B*9$(+.96U69.96$&9,(+)$.7$"9W(2.9$a67/$.*9$.6#.*$2)$)77+$2)$.*9>$).26.$ (+.96U69.(+,A$
H)$)*7#'"$&9$2CC9U.9"0$.6#.*$76$692'(.>$9Y().)$(+$2+$#+(+.96U69.9"$a76/2.A$H)$.6#.*$76$692'(.>$
&9,(+)$.7$&9$(+.96U69.9"0$(.$/7W9)$2_2>$a67/$(.)$U6(/26>$/92+(+,0$,(W(+,$6()9$.7$2$)9C7+"26>$
/92+(+,$ .*2.$ (+C'#"9)$ (+.96U69.2.(7+A$ B*()$ )*7#'"$+7.$ '92"$ .7$ 2$ |)59U.(C2'v$ )(.#2.(7+$ )#C*$
2)$t.*9+$_9$C2++7.$5+7_$.*9$.6#.*Au$B7$9YU'2(+0$_*2.$ ()$5+7_+$+99")$.*9$C7//9+.2.76v)$
C7//9+.$.7$&9$5+7_+$.7$2$"9,699A$]+$7.*96$_76")0$2+$9))9+.(2'$_2>$7a$5+7_(+,$()$.7$(+.96U69.0$
&#.$(+.96U69.2.(7+$"().76.)$.*9$.6#.*{$.*(+,)$C2++7.$&9$5+7_+$_(.*7#.$(+.96U69.2.(7+0$76$.*9>$
C2+$7+'>$&9$5+7_+$U26.(2''>$.*67#,*$(+.96U69.2.(7+$bV67,2+0$NINI{$w2')*0$Prr`{$}(//96/2+0$
NIPKdA

T7697W960$ /7"96+$ *96/9+9#.(C)$ 2')7$ U#.)$ 2$ )9W969$ "().2+C9$ &9._99+$ _*2.$ ()$ 5+7_+$
,62//2.(C2''>$ 2+"$ _*2.$ ()$ 5+7_+$ 2)$ (+.9+.(7+A$ w9$ (+.96U69.$ 2$ U79.v)$ _76")0$ 2$ _6(.96v)$
"9)C6(U.(7+)0$76$2$U26.(C(U2+.v)$"()C#6)(W9$9YU69))(7+)$7a$'926+(+,$2+"$.92C*(+,$7+$._7$'2>96)Z$
.*9$ '2>96$&2)9"$7+$ .*9$,62//2.(C2'$ )C7U9$2+"$ .*9$ (+.9+.(7+A$h62//2.(C2'$ (+.96U69.2.(7+$
'2C5)$ (+.9+.$ 2+"$/2>$ a2''$ )*76.$ 7a$ 76$ "(p96$ )(,+(a(C2+.'>$ a67/$ .*9$ (+.9+"9"$/92+(+,A$ q76$
.*()$ 692)7+0$ .*9$ *96/9+9#.(C$ U96)U9C.(W9$ .6(9)$ .7$ &9+9a(.$ a67/$ .*9$ (+.9+.(7+$ '2>960$ 62.*96$
.*2+$ .*9$,62//2.(C2'$)C7U90$ (+$"9U(C.(+,$ .*9$/92+(+,0$ .6#.*0$76$ 692'(.>$ .*2.$ ()$ .6(9"$ .7$&9$
C692.9"$.*67#,*$/92+(+,A$B*()$/92+)$.*2.$(+$s#2'(.2.(W9$69)926C*0$*7_$_(''$.*9$/92+(+,$7a$
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.*9$t9YU96(9+.(2'u$C7+.9+.$7a$.*9$U96)7+$.62+)C6(&9"$W96&2.(/$(+.7$.*9$t.9Y.u$2x96$.*9$2#"(7$
69C76"(+,$&9$(+.96U69.9"0$.25(+,$(+.7$a#''$C7+)("962.(7+$.*9$(+.9+.(7+$7a$.*9$7_+96$7a$.*9$.9Y.�$
bV67,2+0$NINI{$]*"90$Prrrd

^#2'(.2.(W9$ 69)926C*96)$ 69C7//9+"$ .*9$ U26.(C(U2+.$ W96(a(C2.(7+$ .9C*+(s#9$ (+$ .*()$ )9+)90$
_*(C*$2UU926)$.7$&9$2+$9p9C.(W9$W2'("2.(7+$).62.9,>$(+$/2+>$s#2'(.2.(W9$).#"(9)A$V#.$*9690$
2+7.*96$*96/9+9#.(C2'$U67&'9/$26()9)Z$])$.*9$7_+96$7a$.*9$.9Y.$76$.*9$7_+96$7a$.*9$).2.9/9+.$
2_269$ 7a$ .*9$ (+.9+.(7+$ _(.*$ _*(C*$ )\*9$ #..96)$ .*7)9$ _76")0$ .*2.$ ()0$ *()$ 7_+$ 76(,(+2'$ 76$
2#.*9+.(C$ (+.9+.(7+�$ B*9$ 2+)_96$ .7$ .*()$ s#9).(7+$ 7a$ /7"96+$ *96/9+9#.(C$ (+.96U69.2.(7+$
()$ t+7Au$ B*969a7690$ (a$ .*9$/92+(+,)$ *2W9$/7W9"$ 2_2>$ a67/$ .*9$ 692'$/92+(+,$ "#9$ .7$ .*9$
9Y().9+C9$7a$.*9$(+.96U69.2.(7+$7a$.*9$U96)7+$_*7$U#.$(.$a76_26"0$76$2.$'92).$"79)$+7.$,(W9$.*9$
692'$/92+(+,$C7/U'9.9'>0$*7_$_(''$.*9$s#2'(.2.(W9$69)926C*960$2)$2$U96)7+$_*7$.6(9)$.7$'775$2.$
.*9$/92+(+,$a67/$2$)9C7+"26>$U96)U9C.(W90$5+7_$.*2.$*9$*2)$(+.96U69.9"$2$W2'("$/92+(+,�$
B*()$ C7#'"$ /92+$ .*2.$ .*9$ U67&'9/$ 7a$ .*9$ *96/9+9#.(C$ U96)U9C.(W9$ 2+"$ .*9$ s#2'(.2.(W9$
69)926C*96$ ()$ .*9$)2/9A$B*9$U6(/26>$U#6U7)9$7a$*96/9+9#.(C)$ ()$ .7$ 8#).(a>$.*9$U67U7)(.(7+$
.*2.$ t.*9$/2(+$ .*(+,$ ()$ +7.$ t#+"96).2+"(+,0u$ &#.$ .*9$/2(+$ .*(+,$ ()$ t+7+Q#+"96).2+"(+,0u$
.*969a769$t/92+(+,u$+99")$t(+.96U69.2.(7+Au$<+$.*9$7.*96$*2+"0$.*9$s#2'(.2.(W9$69)926C*96$
2(/)$ .7$ t#+"96).2+"u$ 2+"$ t(+.96U69.u$ 2$ "()C7#6)90$ a99'(+,0$ .*7#,*.$ 76$ 9YU96(9+C9$ .*2.$ ()$
)9C7+"26>$.7$*(/\*96A$n7_9W960$)(+C9$(+.96U69.(+,$2)$.*9$*96/9+9#.(C$U96)U9C.(W9$t_26+)u$
.*9$s#2'(.2.(W9$69)926C*96$C2+$"().76.$76$C7+a#)9$#+"96).2+"(+,0$.*9$s#2'(.2.(W9$69)926C*96$
/#).$9/U'7>$(+.96U69.(W9$).62.9,(9)$/7).$/9.(C#'7#)'>$.7$t,9.$C'7)96$.7$.*9$692'$/92+(+,Au$
(.$C2+$&9$.*969a769$(+a9669"$.*2.$.*9$/92+(+,$()$U6(/26>0$&#.$.*9$(+.96U69.2.(7+$()$)9C7+"26>A$

<+$.*9$7.*96$*2+"0$(.$/#).$2')7$&9$+7.9"$.*2.$/7"96+$*96/9+9#.(C)$)99)$9W96>$#+"96).2+"(+,$
2)$2+$(+.96U69.2.(7+$2+"$,79)$&9>7+"$.*2.$("920$U67U7)(+,$.*2.$.*969$()$+7$#+"96).2+"(+,A$@.(''0$
9W96>$#+"96).2+"(+,$()$2$W96)(7+$7a$(+.96U69.2.(7+A$q67/$.*()$U96)U9C.(W90$.*9$(+.96U69.2.(7+$
2)$ (.$ C7+).(.#.9)$ .*9$/92+(+,$ 7a$ +2.#62'$ 76$ )7C(2'$ U*9+7/9+2$ ()$ U6(/26>$ bV67,2+0$ NINI{$
?7&96,90$NIPP{$B*()9'.7+0$NIIrdA$$

<67*,2/HD54B/H*!F@E9C7*9:*'7@8727F54BC*/C*L29M42A*GD*%257@E@7542A*

n96/9+9#.(C)$2(/)$.7$#+C7W96$2+"$#+"96).2+"$.*9$/92+(+,$7a$.9Y.)0$)>/&7')0$76$C#'.#62'$
U*9+7/9+2A$].$)995)$.7$(+.96U69.$2+"$(+.96U69.$.*9$)(,+(a(C2+C9$7a$.*9)9$9'9/9+.)$_(.*(+$.*9(6$
C7+.9Y.0$_*9.*96$.*2.$C7+.9Y.$()$*().76(C2'0$C#'.#62'0$'(+,#().(C0$76$)7C(2'A$B*9$#'.(/2.9$,72'$7a$
*96/9+9#.(C)$()$.7$&6(",9$.*9$,2U$&9._99+$.*9$.9Y.$2+"$(.)$692"96$76$(+.96U69.960$a2C('(.2.(+,$
2$"99U96$#+"96).2+"(+,$2+"$2UU69C(2.(7+$7a$.*9$/9))2,9$C7+W9>9"A$n96/9+9#.(C)v$,9+96(C$
2+"$ "(W96)9$ 2(/)$ C2+$ &9$ 2))7C(2.9"$ _(.*$ .*9$ W96>$ +2.#69$ 7a$ s#2'(.2.(W9$ 69)926C*A$ q(6).0$
*96/9+9#.(C)$()$.7$#+"96).2+"A$n96/9+9#.(C)$2(/)$.7$a2C('(.2.9$#+"96).2+"(+,$&>$"9C(U*96(+,$
.*9$/92+(+,$7a$.9Y.)$76$)>/&7')A$B*()$#+"96).2+"(+,$7x9+$(+W7'W9)$"9'W(+,$(+.7$.*9$.9Y.v)$
*().76(C2'0$ C#'.#62'0$ 2+"$ '(+,#().(C$ C7+.9Y.A$@9C7+"0$ .*9$*96/9+9#.(C)$U96)U9C.(W9$ (+W7'W9)$
(+.96U69.(+,$ .9Y.)$ 76$ )>/&7')$ .7$ #+C7W96$ .*9(6$ )(,+(a(C2+C9$ 2+"$ 69'9W2+C9A$ ]+.96U69.2.(7+$
/2>$ (+W7'W9$ 2+2'>=(+,$ .*9$ 2#.*76v)$ (+.9+.(7+)0$ .*9$ C#'.#62'$ /('(9#$ (+$ _*(C*$ .*9$ .9Y.$ _2)$
U67"#C9"0$2+"$.*9$2#"(9+C9$a76$_*(C*$(.$_2)$(+.9+"9"A$B*(6"0$*96/9+9#.(C)$(+C76U762.9)$2$
C7//#+(C2.(W9$+2.#69A$n96/9+9#.(C)$*9'U)$.7$a2C('(.2.9$C7//#+(C2.(7+$&9._99+$"(p969+.$
.(/9)0$C#'.#69)0$2+"$U96)U9C.(W9)A$F+"96).2+"(+,$.*9$/92+(+,$7a$.9Y.)$_(.*(+$.*9(6$C7+.9Y.$
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9+2&'9)$ *96/9+9#.(C)$ .7$ C7//#+(C2.9$ 2C67))$ &7#+"26(9)$ 2+"$ a7).96)$ "(2'7,#9$ &9._99+$
(+"(W("#2')$ 76$ ,67#U)$_(.*$ "(p969+.$ &2C5,67#+")$ 76$ W(9_U7(+.)A$T7697W960$ *96/9+9#.(C)$
69s#(69)$ C6(.(C2'$ 9YU'762.(7+A$ n96/9+9#.(C)$ 9+C7#62,9)$ C6(.(C2'$ 2+2'>)()$ 7a$ .9Y.)$ 2+"$
)>/&7')0$ 2''7_(+,$ a76$2$"99U96$9YU'762.(7+$7a$ .*9(6$ (/U'(C2.(7+)$2+"$ (+.96U69.2.(7+)A$B*()$
C6(.(C2'$2UU672C*$*9'U)$ .7$#+C7W96$ '2>96)$7a$/92+(+,$2+"$C*2''9+,9$2))#/U.(7+)0$ '92"(+,$
.7$2$6(C*96$#+"96).2+"(+,$7a$.*9$.9Y.A$].$)*7#'"$&9$+7.9"$.*2.$*96/9+9#.(C)$()$+7.$7+'>$2&7#.$
#+"96).2+"(+,$2+"$(+.96U69.2.(7+$&#.$2')7$2&7#.$2UU'>(+,$.*9$(+)(,*.)$,2(+9"$.7$692'Q_76'"$
)(.#2.(7+)A$ ].$ 2''7_)$ a76$ 2UU'>(+,$ .9Y.#2'$ #+"96).2+"(+,$ .7$ C7+.9/U7626>$ ())#9)0$ 9.*(C2'$
"('9//2)0$2+"$U62C.(C2'$C*2''9+,9)$bH')2(,*$z$m7>+90$NINP{$w*(.9*92"0$NIILdA

Z152$#-$.O2-%(+&(0)-(?(#-15OM#?(0)H"-H2?(?)2L)&5()5(-P(+("&%1?

B*9$ 69)926C*Q&2)9"$ U#6U7)9$ 7a$ *96/9+9#.(C)$ (+W7'W9)$ #.('(=(+,$ (.)$ /9.*7"7'7,(9)$ 2+"$
U6(+C(U'9)$ .7$ C7+"#C.$ 6(,767#)$ 2+"$ )>).9/2.(C$ (+W9).(,2.(7+)$ (+.7$ .*9$ (+.96U69.2.(7+$
2+"$ #+"96).2+"(+,$ 7a$ .9Y.)0$ )>/&7')0$ 2+"$ C#'.#62'$ U*9+7/9+2A$ ]+$ 2$ 69)926C*$ C7+.9Y.0$
*96/9+9#.(C)$ )96W9)$ )9W962'$ W(.2'$ U#6U7)9)A$ ].$ )*7#'"$&9$+7.9"$*969(+$ .*2.$ .*969$/2>$&9$
C7+C69.9$2+"$C'7)9$2))7C(2.(7+)$&9._99+$.*9$69)926C*Q&2)9"$,72')$7a$.*9$*96/9+9#.(C)$2+"$
.*9$,9+96(C$2(/)$7a$.*9$s#2'(.2.(W9$69)926C*96)A$B7$8#).(a>0$a76$(+).2+C90$*96/9+9#.(C)$C7U9)$
_(.*$ .9Y.#2'$ 2+2'>)()A$ ]+$ 7.*96$ _76")0$ *96/9+9#.(C)$ U67W("9)$ 2$ a62/9_765$ a76$ 2+2'>=(+,$
.9Y.)$(+$"9U.*0$9Y2/(+(+,$.*9(6$'(+,#().(C0$*().76(C2'0$2+"$C#'.#62'$C7+.9Y.$.7$#+C7W96$'2>96)$7a$
/92+(+,A$?9)926C*$(+$*96/9+9#.(C)$7x9+$(+W7'W9)$C'7)9$692"(+,$2+"$(+.96U69.2.(7+$7a$.9Y.)0$
("9+.(a>(+,$.*9/9)0$)>/&7')0$2+"$6*9.76(C2'$"9W(C9)$.7$9'#C("2.9$.*9(6$)(,+(a(C2+C9A$H)$5+7_+0$
.*9$s#2'(.2.(W9$69)926C*$U262"(,/$*2)$&99+$(+a76/9"$&>$/2+>$)C*7'26'>Q76(9+.9"$a(9'")$2+"$
"()C(U'(+9)$.*2.$(+a76/$.*9)9$a(9'")$7a$(+s#(6>$bH')2(,*$z$m7>+90$NINP{$w*(.9*92"0$NIILdA

@(/('26'>0$ *96/9+9#.(C)$ 9+C7#62,9)$ (+.96"()C(U'(+26>$ 2UU672C*9)$ .7$ 69)926C*0$ "62_(+,$
7+$ (+)(,*.)$ a67/$ U*('7)7U*>0$ '(.9626>$ C6(.(C()/0$ 2+.*67U7'7,>0$ )7C(7'7,>0$ 2+"$ .*97'7,>A$
?9)926C*96)$ /2>$ 2UU'>$ *96/9+9#.(C2'$ /9.*7")$ .7$ "(W96)9$ .9Y.)$ 2+"$ C#'.#62'$ 26.(a2C.)0$
9YU'76(+,$ C7++9C.(7+)$ 2+"$ U2..96+)$ 2C67))$ "()C(U'(+9)A$ D(59$ +2.#62'().(C$ (+s#(6(9)0$ .*9$
*96/9+9#.(C)$ U96)U9C.(W9$ .6(9)$ .7$ 9).2&'()*$ 2$ *().76(C2'$ #+"96).2+"(+,$ 7a$ 2$ U*9+7/9+7+$
#+"96$ (+W9).(,2.(7+A$ n96/9+9#.(C)$ a2C('(.2.9)$ *().76(C2'$ #+"96).2+"(+,$ &>$ )(.#2.(+,$ .9Y.)$
_(.*(+$.*9(6$*().76(C2'$C7+.9Y.$2+"$.62C(+,$.*9$9W7'#.(7+$7a$("92)$7W96$.(/9A$?9)926C*96)$#)9$
*96/9+9#.(C2'$/9.*7")$.7$#+C7W96$.*9$*().76(C2'$&2C5,67#+"$7a$.9Y.)0$"()C96+(+,$*7_$)7C(2'0$
U7'(.(C2'0$ 2+"$ C#'.#62'$ a2C.76)$ )*2U9$ .*9(6$ /92+(+,A$ m6(.(C2'$ 69a'9C.(7+0$ 2)$ 2$ a#+"2/9+.2'$
9YU'762.(W9$,72'$7a$*96/9+9#.(C)0$(+W7'W9)$2$"99U$2+"$.*767#,*$9Y2/(+2.(7+$7a$7+9v)$.*7#,*.$
U67C9))9)0$ 2))#/U.(7+)0$ 2+"$ &(2)9)$ "#6(+,$ .*9$ (+.96U69.(W9$ 2C.A$ n96/9+9#.(C)0$ _*(C*$ ()$
.*9$ ).#">$ 7a$ (+.96U69.2.(7+0$ U26.(C#'26'>$ 7a$ .9Y.)0$ 9+C7#62,9)$ 69)926C*96)$ .7$ C7+.(+#7#)'>$
s#9).(7+$2+"$2+2'>=9$.*9$'9+)9)$.*67#,*$_*(C*$.*9>$W(9_$2+"$(+.96U69.$.*9(6$)#&89C.)A$B*()$
69a'9C.(W9$U62C.(C9$9+.2(')$69)926C*96)$9+,2,(+,$(+$)9'aQ69a'9Y(W9$2+2'>)()0$2C.(W9'>$C7+)("96(+,$
2+"$26.(C#'2.(+,$*7_$.*9(6$U96)7+2'$&2C5,67#+")0$9YU96(9+C9)0$2+"$W(9_U7(+.)$/(,*.$)*2U9$
.*9(6$(+.96U69.2.(7+)A$V>$"7(+,$)70$.*9>$2(/$.7$#+C7W96$2+"$#+"96).2+"$.*9$U69C7+C9U.(7+)$
2+"$&(2)9)$.*2.$/2>$(+a'#9+C9$.*9(6$#+"96).2+"(+,$7a$.*9$.9Y.)$.*9>$).#">A$B*()$U67C9))$*9'U)$
.7$9+)#69$.*2.$.*9$(+.96U69.2.(7+)$269$+7.$/969'>$U6789C.(7+)$7a$.*9$69)926C*96)v$W(9_)$&#.$
269$,67#+"9"$(+$2$/769$7&89C.(W9$2+"$&2'2+C9"$#+"96).2+"(+,$7a$.*9$.9Y.A

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



53

T7697W960$ C6(.(C2'$ 69a'9C.(7+$ (+$ *96/9+9#.(C)$ )995)$ .7$ /(.(,2.9$ .*9$ (/U2C.$ 7a$ )#&89C.(W9$
&(2)9)A$?9)926C*96)$).6(W9$.7$69C7,+(=9$2+"$2""69))$.*9)9$&(2)9)0$2"8#).(+,$.*9(6$(+.96U69.(W9$
2UU672C*9)$ .7$/(+(/(=9$ .*9(6$ (+a'#9+C9A$B*()$U62C.(C9$9+*2+C9)$ .*9$W2'("(.>$2+"$69'(2&('(.>$
7a$.*9$69)926C*$a(+"(+,)$2+"$a7).96)$2$/769$+#2+C9"$2+"$C7/U69*9+)(W9$#+"96).2+"(+,$7a$
.*9$.9Y.)A$m6(.(C2'$69a'9C.(7+$(+$*96/9+9#.(C)$()$2+$7+,7(+,0$(.962.(W9$U67C9))$.*2.$"9/2+")$
C7+).2+.$ W(,('2+C9$ 2+"$ )9'aQ2_269+9))$ a67/$ 69)926C*96)A$ ].$ (+W7'W9)$ 2$ C7//(./9+.$ .7$
.62+)U269+C>$2+"$*7+9).>$2&7#.$7+9v)$(+.96U69.(W9$).2+C90$a7).96(+,$2$"99U96$9+,2,9/9+.$
_(.*$ .*9$ .9Y.$ 2+"$ U67/7.(+,$ /769$ 6(,767#)$ 2+"$ (+)(,*.a#'$ )C*7'26)*(UA$ V>$ C7+.(+#7#)'>$
69a'9C.(+,$7+$2+"$69a(+(+,$.*9(6$(+.96U69.(W9$/9.*7")0$69)926C*96)$C7+.6(&#.9$.7$2$/769$67&#).$
2+"$C69"(&'9$&7">$7a$5+7_'9",9$b%2.96)7+$z$n(,,)0$NIIK{$?9(.960$NII`{$B*(6)5$z$m'2650$NIPOdA

q#6.*96/7690$ .*9$ *96/9+9#.(C)$ U96)U9C.(W9$ C2+$ &9$ 2UU'(9"$ .7$ 69)926C*$ U#6U7)9)A$
n96/9+9#.(C)$ ()$ 2UU'(9"$ (+$ W26(7#)$ 69)926C*$ C7+.9Y.)0$ (+C'#"(+,$ '(.962.#690$ .*97'7,>0$
8#6()U6#"9+C90$U)>C*7'7,>0$2+"$9"#C2.(7+A$?9)926C*96)$/2>$#)9$*96/9+9#.(C2'$/9.*7")$.7$
2+2'>=9$'9,2'$.9Y.)0$(+.96U69.$69'(,(7#)$)C6(U.#69)0$9YU'769$U)>C*7'7,(C2'$+2662.(W9)0$76$9Y2/(+9$
'(.9626>$_765)0$ 2/7+,$7.*96$ 2UU'(C2.(7+)A$ D(59$ .*9$,67#+"$ .*976>$2UU672C*$ (+$s#2'(.2.(W9$
69)926C*0$.*9$U96)U9C.(W9$7a$*96/9+9#.(C)$C2+$&9$#)9"$a76$.*976>$"9W9'7U/9+.A$n96/9+9#.(C)$
C7+.6(&#.9)$.7$.*9$"9W9'7U/9+.$7a$.*9769.(C2'$a62/9_765)$a76$#+"96).2+"(+,$(+.96U69.2.(7+$
2+"$ /92+(+,Q/25(+,A$ ?9)926C*96)$ 9+,2,9$ (+$ .*9769.(C2'$ (+s#(6>0$ 69a(+(+,$ C7+C9U.)$ )#C*$
2)$ 2#.*76(2'$ (+.9+.(7+0$ 692"96$ 69)U7+)90$ .9Y.#2'$ 2/&(,#(.>0$ 2+"$ .*9$ *96/9+9#.(C2'$ C(6C'90$
2"W2+C(+,$ 7#6$ #+"96).2+"(+,$ 7a$ *7_$/92+(+,$ ()$ C7+).6#C.9"$ 2+"$ C7//#+(C2.9"$ bh(''70$
NINP{$%9C5$z$T#//96>0$NIPJ{$?9++(90$NIPNdA$

N2PM%+%+T),"#$%&#&%'()-(?(#-15)H(-?H(1&%'()K%&5)5(-P(+("&%1)H(-?H(1&%'(

m7/&(+(+,$s#2'(.2.(W9$69)926C*$_(.*$2$*96/9+9#.(C$U96)U9C.(W9$C2+$'92"$.7$2$6(C*$2+"$+#2+C9"$
2UU672C*$.7$#+"96).2+"(+,$*#/2+$9YU96(9+C9)0$ .9Y.)0$2+"$C#'.#62'$U*9+7/9+2A$q(6).$2+"$
a769/7).0$s#2'(.2.(W9$69)926C*$7x9+$9/U*2)(=9)$.*9$(/U76.2+C9$7a$C7+.9Y.$(+$#+"96).2+"(+,$
U*9+7/9+2A$ w*9+$ C7/&(+9"$ _(.*$ 2$ *96/9+9#.(C$ U96)U9C.(W90$ 69)926C*96)$ "9'W9$ "99U'>$
(+.7$.*9$C7+.9Y.$)#667#+"(+,$.9Y.)$76$9YU96(9+C9)0$C7+)("96(+,$*().76(C2'0$C#'.#62'0$2+"$)7C(2'$
a2C.76)$.*2.$)*2U9$/92+(+,$bh(''70$NINPdA$B*()$C7+.9Y.#2'$2UU672C*$9+6(C*9)$(+.96U69.2.(7+$
&>$C7/U69*9+)(W9'>$#+"96).2+"(+,$.*9$&2C5,67#+"$2,2(+).$_*(C*$.9Y.)$76$9YU96(9+C9)$269$
)(.#2.9"A

V7.*$ s#2'(.2.(W9$ 69)926C*$ 2+"$ *96/9+9#.(C)$ U6(76(.(=9$ (+.96U69.2.(7+$ 2+"$ )9+)9Q/25(+,A$
?9)926C*96)$ #.('(=(+,$ .*9)9$ U96)U9C.(W9)$ 9+,2,9$ (+$ (+.96U69.(W9$ 2+2'>)()$ .7$ #+C7W96$
#+"96'>(+,$/92+(+,)0$)>/&7')0$2+"$.*9/9)$_(.*(+$.9Y.)$76$s#2'(.2.(W9$"2.2A$B*9>$69C7,+(=9$
.*2.$/92+(+,$ ()$ +7.$ a(Y9"$ &#.$ ()$ C7+).6#C.9"$ .*67#,*$ "(2'7,#9$ &9._99+$ .*9$ .9Y.$ 2+"$ .*9$
(+.96U69.96$2+"$_(.*(+$.*9$&672"96$)7C(7QC#'.#62'$C7+.9Y.A$^#2'(.2.(W9$69)926C*$7x9+$(+W7'W9)$
"(69C.$9+,2,9/9+.$_(.*$U26.(C(U2+.)$76$.9Y.)A$?9)926C*96)$2"7U.$2$*96/9+9#.(C$U96)U9C.(W9$
2UU672C*$.7$.*()$9+,2,9/9+.$2)$2$"(2'7,(C2'$U67C9))0$_*969$#+"96).2+"(+,$9/96,9)$.*67#,*$
(+.962C.(7+$2+"$(+.96U69.2.(7+A$B*9>$W2'#9$U26.(C(U2+.)v$U96)U9C.(W9)$2+"$)995$.7$#+"96).2+"$
.*9(6$'(W9"$9YU96(9+C9)$_(.*(+$.*9(6$C#'.#62'$2+"$)7C(2'$C7+.9Y.)$bX(,260$NINIdA

V7.*$ s#2'(.2.(W9$ 69)926C*$ 2+"$ *96/9+9#.(C)$ 2C5+7_'9",9$ .*9$ 67'9$ 7a$ .*9$ 69)926C*96v)$
)#&89C.(W(.>$(+$.*9$(+.96U69.(W9$U67C9))A$?9)926C*96)$9/U'7>(+,$.*9)9$U96)U9C.(W9)$9+,2,9$
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(+$69a'9Y(W(.>0$C6(.(C2''>$69a'9C.(+,$7+$.*9(6$2))#/U.(7+)0$&(2)9)0$2+"$U69C7+C9U.(7+)$.*2.$/2>$
(+a'#9+C9$ (+.96U69.2.(7+A$B*9>$69C7,+(=9$.*2.$ (+.96U69.2.(7+$ ()$+7.$W2'#9Q+9#.62'$2+"$).6(W9$
.7$ &9$ .62+)U269+.$ 2&7#.$ .*9(6$ U7)(.(7+2'(.>A$ ^#2'(.2.(W9$ 69)926C*$ 7x9+$ 2"7U.)$ 2$ +2662.(W9$
2UU672C*0$ a7C#)(+,$ 7+$ .*9$ ).76(9)$ 2+"$ +2662.(W9)$ 7a$ U26.(C(U2+.)A$ X2662.(W9$ (+s#(6>$ ()$ 2$
s#2'(.2.(W9$69)926C*$/9.*7"$.*2.$).#"(9)$).76(9)$76$+2662.(W9)$.7$#+"96).2+"$*7_$(+"(W("#2')$
/259$ )9+)9$ 7a$ .*9(6$ 9YU96(9+C9)$ 2+"$ C7+).6#C.$ .*9(6$ ("9+.(.(9)A$ ].$ (+W7'W9)$ C7''9C.(+,$ 2+"$
2+2'>=(+,$ U96)7+2'$ 2CC7#+.)0$ 7x9+$ .*67#,*$ (+.96W(9_)$ 76$ _6(..9+$ "7C#/9+.)0$ .7$ 9YU'769$
.*9$/92+(+,)$2+"$(+.96U69.2.(7+)$.*2.$U97U'9$2..2C*$.7$.*9(6$ '(a9$9W9+.)A$X2662.(W9$ (+s#(6>$
9/U*2)(=9)$.*9)9$).76(9)v$C7+.9Y.$2+"$.9/U762'$2)U9C.)0$2C5+7_'9",(+,$.*2.$.*9>$269$)*2U9"$
&>$C#'.#62'0$)7C(2'0$2+"$*().76(C2'$a2C.76)$bm'2+"(+(+$z$m7++9''>0$NIIIdA$]+$+2662.(W9$).#"(9)0$
69)926C*96)$U2>$C'7)9$2..9+.(7+$.7$.*9$).6#C.#690$C7+.9+.0$2+"$a#+C.(7+$7a$+2662.(W9)$2+"$*7_$
.*9>$269$.7'"A$B*()$/9.*7"$2''7_)$a76$2$6(C*0$"9.2('9"$#+"96).2+"(+,$7a$(+"(W("#2'$9YU96(9+C9)$
2+"$ C2+$ 69W92'$ (+)(,*.)$ (+.7$ &672"96$ )7C(2'$ 2+"$ C#'.#62'$ U*9+7/9+2$ b?(9))/2+0$ NIIJdA$ ].$
()$ &9+9a(C(2'$ a76$ 9YU'76(+,$ C7/U'9Y0$ +#2+C9"$ 2)U9C.)$ 7a$ *#/2+$ '(a9$ .*2.$/769$ .62"(.(7+2'$
69)926C*$ /9.*7")$ /(,*.$ 7W96'775A$ w*9+$ C7/&(+9"$ _(.*$ 2$ *96/9+9#.(C$ U96)U9C.(W90$
69)926C*96)$ 9YU'769$ .*9$ +2662.(W9$ ).6#C.#69)$ 2+"$ .*9/9)$_(.*(+$ .9Y.)$ 76$ s#2'(.2.(W9$ "2.20$
69C7,+(=(+,$.*9$+2662.(W9$2)$2$/92+)$.*67#,*$_*(C*$/92+(+,$()$C7+W9>9"$2+"$C7+).6#C.9"A$
^#2'(.2.(W9$69)926C*$2+"$*96/9+9#.(C)$9+C7#62,9$.*9$(+.9,62.(7+$7a$.*976>$2+"$"2.2$(+$.*9$
(+.96U69.(W9$ U67C9))A$ ?9)926C*96)$ "62_$7+$ .*9769.(C2'$ a62/9_765)$ .7$ ,#("9$ .*9(6$ 2+2'>)()$
_*('9$ 2''7_(+,$ .*9$ "2.2$ .7$ (+a76/$ 2+"$ 9+6(C*$ .*9769.(C2'$ #+"96).2+"(+,)A$ B*()$ (.962.(W9$
U67C9))$ 7a$ .*976>Q"2.2$ (+.962C.(7+$ 9+*2+C9)$ .*9$ "9U.*$ 2+"$ C7/U'9Y(.>$ 7a$ (+.96U69.2.(7+A$
]+.9,62.(+,$s#2'(.2.(W9$69)926C*$_(.*$2$*96/9+9#.(C$U96)U9C.(W9$7p96)$2$*7'().(C$2UU672C*$
.7$#+"96).2+"(+,$*#/2+$9YU96(9+C9)0$.9Y.)0$2+"$C#'.#62'$U*9+7/9+2A$].$C7/&(+9)$.*9$6(,76$
7a$ s#2'(.2.(W9$ 69)926C*$/9.*7")$ _(.*$ .*9$ (+.96U69.(W9$ "9U.*$ 7a$ *96/9+9#.(C)0$ '92"(+,$ .7$
+#2+C9"$(+)(,*.)$2+"$2$"99U96$2UU69C(2.(7+$7a$/92+(+,$2+"$C7+.9Y.$bH')2(,*$z$m7>+90$NINP{$
%�69=Qf26,2)$9.$2'A0$NINIdA

N2PM%+%+T)P(PM(-O15(1U%+T)'#$%0#&%2+)?&-#&(T.)K%&5)&5()5(-P(+("&%1)H(-?H(1&%'(

m7/&(+(+,$2$C*9C5(+,$W2'("2.(7+$).62.9,>$_(.*$2$*96/9+9#.(C$U96)U9C.(W9$C2+$9+*2+C9$.*9$
6(,76$2+"$C69"(&('(.>$7a$(+.96U69.(W9$69)926C*A$T9/&96$C*9C5(+,0$2$s#2'(.2.(W9$69)926C*$/9.*7"0$
(+W7'W9)$W96(a>(+,$.*9$2CC#62C>$2+"$W2'("(.>$7a$a(+"(+,)$&>$69.#6+(+,$.*9/$.7$U26.(C(U2+.)$a76$
a99"&2C5$76$W2'("2.(7+A$q76$(+).2+C90$V(6.$9.$2'A$bNIP`d$"()C#))9"$.*9$2UU'(C2.(7+$7a$/9/&96$
C*9C5(+,$(+$*92'.*$69)926C*$2+"$9YU'769"$(.)$9p9C.(W9+9))$(+$9+*2+C(+,$.*9$.6#)._76.*(+9))$
7a$s#2'(.2.(W9$"2.2A$n96/9+9#.(C)$9/U*2)(=9)$.*9$"(2'7,(C2'$+2.#69$7a$(+.96U69.2.(7+0$W(9_(+,$
#+"96).2+"(+,$2)$9/96,(+,$.*67#,*$"(2'7,#9$&9._99+$.*9$.9Y.$2+"$.*9$(+.96U69.96A$@(/('26'>0$
/9/&96QC*9C5(+,$ (+W7'W9)$ 9+,2,(+,$ U26.(C(U2+.)$ (+$ 2$ "(2'7,#9$ 2&7#.$ .*9$ 69)926C*96v)$
(+.96U69.2.(7+)A$ V>$ (+C76U762.(+,$ /9/&96$ C*9C5(+,$ (+.7$ .*9$ *96/9+9#.(C$ U67C9))0$
69)926C*96)$(+W(.9$U26.(C(U2+.)$.7$C7+.6(&#.9$.7$(+.96U69.(+,$.*9(6$9YU96(9+C9)0$9+)#6(+,$.*2.$
.*9(6$U96)U9C.(W9)$269$2CC#62.9'>$69U69)9+.9"$bTCm7++9''Qn9+6>$9.$2'A0$NIPPdA$q76$9Y2/U'90$
17>'9$bNIIOd$(''#).62.9"$/9/&96$C*9C5(+,$(+$69)926C*$_(.*$7'"96$_7/9+0$"9.2('(+,$*7_$.*9$
U67C9))$*9'U)$+9,7.(2.9$2+"$W2'("2.9$.*9$/92+(+,$7a$.*9$"2.2$C7''9C.9"A

n96/9+9#.(C)$69C7,+(=9)$.*2.$/92+(+,$()$C7QC7+).6#C.9"$.*67#,*$(+.962C.(7+$&9._99+$.*9$
.9Y.$2+"$ .*9$ (+.96U69.96A$T9/&96$C*9C5(+,$2'(,+)$_(.*$ .*()$U96)U9C.(W9$&>$2C5+7_'9",(+,$
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.*9$(/U76.2+C9$7a$U26.(C(U2+.)v$C7+.6(&#.(7+)$.7$.*9$(+.96U69.(W9$U67C9))A$B*67#,*$/9/&96$
C*9C5(+,0$69)926C*96)$W2'("2.9$.*9(6$(+.96U69.2.(7+)$2,2(+).$U26.(C(U2+.)v$'(W9"$9YU96(9+C9)0$
9+6(C*(+,$.*9$"9U.*$2+"$2#.*9+.(C(.>$7a$.*9$a(+"(+,)$bm26')7+0$NIPIdA$q76$9Y2/U'90$S79')C*$
bNIPMd$U67W("9"$2+$9Y2/U'9$7a$ 2$ ).#">$ (+W7'W(+,$9"#C2.76)$_*969$/9/&96$ C*9C5(+,$_2)$
#)9"$ 2)$ 2+$ (.962.(W9$ U67C9))A$ %26.(C(U2+.)$ _969$ (+W7'W9"$ (+$ )9W962'$ 67#+")$ 7a$ a99"&2C50$
_*(C*$2''7_9"$a76$2$"99U96$C7QC7+).6#C.(7+$7a$/92+(+,$2+"$*9'U9"$/(.(,2.9$69)926C*96$&(2)A$
n96/9+9#.(C)$9+C7#62,9)$69)926C*96)$ .7$&9$69a'9Y(W9$2&7#.$ .*9(6$&(2)9)$2+"$2))#/U.(7+)$
.*2.$/2>$ (+a'#9+C9$ (+.96U69.2.(7+A$@(/('26'>0$/9/&96$ C*9C5(+,$ 69s#(69)$ 69)926C*96)$ .7$&9$
.62+)U269+.$ 2&7#.$ .*9(6$ (+.96U69.2.(7+)$ 2+"$ 7U9+$ .7$ U26.(C(U2+.$ a99"&2C5A$ V>$ (+.9,62.(+,$
/9/&96$C*9C5(+,$_(.*$2$*96/9+9#.(C$U96)U9C.(W90$69)926C*96)$9+,2,9$(+$69a'9Y(W9$"(2'7,#9$
_(.*$ U26.(C(U2+.)0$ C6(.(C2''>$ 9Y2/(+(+,$ .*9(6$ (+.96U69.2.(7+)$ 2+"$ C7+)("96(+,$ 2'.96+2.(W9$
U96)U9C.(W9)$bB#6+96$z$m79+0$NIIJdA

T9/&96$ C*9C5(+,$ 9+*2+C9)$ .*9$ .6#)._76.*(+9))$ 2+"$ C69"(&('(.>$ 7a$ (+.96U69.(W9$ 69)926C*$
&>$ 2''7_(+,$ U26.(C(U2+.)$ .7$ W2'("2.9$ 76$ C*2''9+,9$ .*9$ 69)926C*96v)$ (+.96U69.2.(7+)A$ B*()$
(.962.(W9$W2'("2.(7+$U67C9))$C7+.6(&#.9)$ .7$ .*9$69)926C*v)$ 6(,760$).69+,.*9+(+,$.*9$ a(+"(+,)v$
W2'("(.>$ 2+"$ 69'(2&('(.>A$ V>$ (+C76U762.(+,$/9/&96$ C*9C5(+,$ (+.7$ .*9$*96/9+9#.(C$ U67C9))0$
69)926C*96)$"9/7+).62.9$2$C7//(./9+.$.7$.62+)U269+C>$2+"$2CC7#+.2&('(.>0$9+*2+C(+,$.*9(6$
(+.96U69.2.(7+)v$C69"(&('(.>$bV62")*2_0$NIIPdA$n96/9+9#.(C)$69C7,+(=9)$(+.96U69.2.(7+$2)$2+$
(.962.(W9$U67C9))$.*2.$9W7'W9)A$T9/&96$C*9C5(+,$a2C('(.2.9)$.*()$(.962.(W9$2UU672C*$&>$2''7_(+,$
69)926C*96)$.7$69a(+9$.*9(6$(+.96U69.2.(7+)$&2)9"$7+$U26.(C(U2+.)v$a99"&2C5$bV#C*&(+"960$NIPPdA$
V>$ 69W()(.(+,$ (+.96U69.2.(7+)$ (+$ C7''2&762.(7+$ _(.*$ U26.(C(U2+.)0$ 69)926C*96)$ "99U9+$ .*9(6$
#+"96).2+"(+,$7a$.*9$U*9+7/9+2$#+"96$).#">$2+"$U67"#C9$/769$+#2+C9"$2+"$C7+.9Y.#2''>$
,67#+"9"$(+.96U69.2.(7+)A$ ]+$)#//26>0$C7/&(+(+,$2$/9/&96QC*9C5(+,$W2'("2.(7+$).62.9,>$
_(.*$2$*96/9+9#.(C$U96)U9C.(W9$9+6(C*9)$.*9$(+.96U69.(W9$U67C9))$&>$a7).96(+,$"(2'7,#90$C7Q
C7+).6#C.(7+$7a$/92+(+,0$69a'9Y(W(.>0$2+"$.6#)._76.*(+9))A$B*()$(+.9,62.9"$2UU672C*$9+*2+C9)$
.*9$6(,76$2+"$C69"(&('(.>$7a$(+.96U69.(W9$69)926C*0$>(9'"(+,$(+)(,*.)$.*2.$269$/769$2#.*9+.(C0$
+#2+C9"0$2+"$C7+.9Y.#2''>$)(.#2.9"$bT2"(''$z$@#''(W2+0$NIPJdA

>92BHF042A*.78/@RC*

B*()$ 69W(9_$ >(9'")$ )9W962'$ C7+C'#)(7+)$ (+$ 2..2C*(+,$ .*9$/9/&96QC*9C5(+,$ ).62.9,>$ .7$ .*9$
*96/9+9#.(C)A$q(6).$2+"$a769/7).0$.*9$69W(9_$(/U'(9)$.*9$(/U76.2+C9$7a$(+.96U69.2.(7+A$B*9$
s#2'(.2.(W9$69)926C*96$_(.*$2$*96/9+9#.(C)$'9+)$)*7#'"$C2U.#69$.*9$U7(+.$.*2.$(+.96U69.2.(7+$
()$+7.$ 8#).$2+$2""(.(7+2'$ '2>96$7a$#+"96).2+"(+,$&#.$.*9$U6(/26>$/92+)$.*67#,*$_*(C*$_9$
9+,2,9$_(.*$U26.(C(U2+.)v$W96&2'$76$_6(..9+$9Y.96+2'(=2.(7+)A$B*()$()$2$C6#C(2'$"9U26.#69$a67/$
U69W(7#)$&9'(9a)$_*969$U26.(C(U2+.)v$W96&2'$76$_6(..9+$9Y.96+2'(=2.(7+)$_969$C7+)("969"$C'926$
2+"$ ).62(,*.a76_26"$ 2+"$_969$ .*7#,*.$ +7.$ .7$ 69s#(69$ a#6.*96$ (+.96U69.2.(7+A$ B*969a7690$ 2$
s#2'(.2.(W9$ 69)926C*96$ 2"2U.(+,$ *96/9+9#.(C)$ )*7#'"$ C*2''9+,9$ .62"(.(7+2'$ 76$ U7)(.(W().(C$
69)926C*$W(9_)A$B62"(.(7+2''>0$(.$()$2))#/9"$.*2.$U26.(C(U2+.)v$W96&2'$76$_6(..9+$9Y.96+2'(=2.(7+)$
_(.*$ C'926$ '2+,#2,9$ 2+"$ ).62(,*.a76_26"$ (+).6#C.(7+)$ "7$ +7.$ +99"$ (+.96U69.2.(7+{$ .*9(6$
/92+(+,)$269$.259+$2.$a2C9$W2'#9A$n7_9W960$.*9$/7"96+$*96/9+9#.(C$2UU672C*$C*2''9+,9)$.*()$
&>$)#,,9).(+,$.*2.$+7$.9Y.$b9A,A0$U26.(C(U2+.)v$W96&2'$76$_6(..9+$9Y.96+2'(=2.(7+)d$()$,9+#(+9'>$
).62(,*.a76_26"A$!W96>$.9Y.$692"(+,$(+W7'W9)$2+$(+.96U69.(W9$2C.0$_*969$.*9$692"96v)$bC7"96v)d$
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C7+.9Y.0$&2C5,67#+"0$2+"$U96)U9C.(W9$(+a'#9+C9$.*9(6$#+"96).2+"(+,A$]+$7.*96$_76")0$a67/$
.*9$ '9+)$ 7a$ *96/9+9#.(C)0$ .*9$ s#2'(.2.(W9$ 69)926C*96$ )*7#'"$ 2C.$ (+$ 2$_2>$ .*2.$ 2''$ *#/2+Q
&2)9"$"()C7#6)9)$(+*969+.'>$(+W7'W9$2+$(+.96U69.(W9$U67C9))A$B*()$U67C9))$()$+7.$8#).$2&7#.$
"9C(U*96(+,$_76")$76$)9+.9+C9)$&#.$9+,2,(+,$_(.*$.*9$W96&2'\_6(..9+$"()C7#6)9)$(+$2$/2++96$
.*2.$C7+)("96)$.*9$(+.9+.$&9*(+"$(.0$.*9$C7+.9Y.$(+$_*(C*$(.$_2)$_6(..9+0$2+"$(.)$69'9W2+C9$.7$.*9$
U69)9+.A$]+.96U69.2.(7+$()$.*#)$)99+$2)$2+$9))9+.(2'$2C.(W(.>$.*2.$()$">+2/(C2''>$(+.96._(+9"$
_(.*$C7/U69*9+)(7+0$_*(C*$()$.*9$U6(/26>$U#6U7)9$7a$.*9$s#2'(.2.(W9$69)926C*96A$

T7697W960$ .*9$ s#2'(.2.(W9$ 69)926C*96$ 2"2U.(+,$ .*9$ *96/9+9#.(C)$ U96)U9C.(W9$ *2)$ .7$
(+.9667,2.9$.*9$67'9$7a$.*9$692"96v)$U96)U9C.(W9A$]+$*96/9+9#.(C)0$92C*$692"96$b.*9$s#2'(.2.(W9$
69)926C*96$2+"$.*9$U26.(C(U2+.d$&6(+,)$#+(s#9$9YU96(9+C9)$2+"$C7,+(.(W9$a62/9_765)$.7$2$.9Y.0$
_*(C*$C2+$2'.96$.*9$(+.96U69.2.(7+A$B*()$)#&89C.(W9$9'9/9+.$7a$.9Y.$(+.96U69.2.(7+$#+"96)C769)$
.*9$C7/U'9Y(.>$7a$#+"96).2+"(+,$.9Y.)$2+"$.*9$+99"$a76$2$*96/9+9#.(C$2UU672C*A$B*969a7690$
.*9$s#2'(.2.(W9$69)926C*96$(+*969+.'>$+99")$.*9$(+.96U69.2.(7+$7a$.*9(6$U69'(/(+26>$2+2'>)()$
&>$.*9$U26.(C(U2+.)A$B7$)#UU76.$.*()0$.*9$s#2'(.2.(W9$69)926C*96$)*7#'"$+7.$)99$*96/9+9#.(C)$
2)$/969'>$2$ .77'$ a76$2C2"9/(C$76$U*('7)7U*(C2'$2+2'>)()$&#.$2)$2$+9C9))26>$C7/U7+9+.$7a$
#+"96).2+"(+,$2+>$_6(..9+$76$)U759+$/2.96(2'$(+$7#6$"2('>$'(W9)$.7$(+W(.9$.*9$U26.(C(U2+.)$2)$
C7Q(+.96U69.96)$76$C7QC7//9+.2.76)A$ ]+$ .*()$/2++960$2)$2$_*7'90$ (.$)*7#'"$&9$2CC9U.9"$&>$
.*9$ s#2'(.2.(W9$ 69)926C*96$ .*2.$ *96/9+9#.(C)$ U67U7)9)$ 2$/769$ 69a'9C.(W9$ 2+"$ (+.96U69.(W9$
2UU672C*$.7$#+"96).2+"(+,0$2+"$.*()$ 69a'9C.(7+$2+"$ (+.96U69.2.(7+$ ()$+7.$7+'>$ .*9$U6(/26>$
2))(,+/9+.$7a$.*9$69)926C*96$&#.$2')7$.*9$U26.(C(U2+.$2)$2$C7Q69)926C*96A$

B*9$ s#2'(.2.(W9$ 69)926C*96$ *2)$ .7$ 69QC7+)("96$ *96/9+9#.(C)$ /769$ &672"'>$ .7$ 2UU'>$ .*()$
U96)U9C.(W9$(+$2$_("9Q62+,(+,$)9+)9A$B*9$/7"96+$*96/9+9#.(C)$9/U*2)(=9)$.*2.$(.$2UU'(9)$
#+(W96)2''>$ .7$ 2''$ a76/)$ 7a$ .9Y.A$ B*()$ #+(W96)2'(.>$ /92+)$ .*2.$ 92C*$ (+W(.9)$ 2$ *96/9+9#.(C$
2UU672C*0$_*9.*96$ .*9$ .9Y.$ ()$ 2$ C7/U'9Y$ '9,2'$ "7C#/9+.0$ 2$ U(9C9$ 7a$ C'2))(C$ '(.962.#690$ 76$
)(/U'9$9W96>"2>$ (+).6#C.(7+)$76$C7+W96)2.(7+)A$B*()$2UU672C*$ (+W7'W9)$9Y2/(+(+,$&9>7+"$
.*9$'(.962'$/92+(+,)$.7$#+C7W96$"99U96$(+)(,*.)$2+"$(/U'(C2.(7+)A$]+$*96/9+9#.(C$.*976>0$2$
.9Y.$()$2+>$_6(..9+0$U6(+.9"0$76$"(,(.2'$C7//#+(C2.(7+$.*2.$C7+W9>)$2$U26.(C#'26$/9))2,9$76$
(+a76/2.(7+A$B*9$C9+.62'(.>$7a$.*9$.9Y.$(/U'(9)$.*2.$*96/9+9#.(C)$()$+7.$8#).$2&7#.$(+.96U69.(+,$
.62"(.(7+2'$ .9Y.)$ &#.$ 2')7$ 9+C7/U2))9)$ 2''$ a76/)$ 7a$_6(..9+$ C7//#+(C2.(7+0$ 69a'9C.(+,$ (.)$
&672"$2UU'(C2&('(.>A$f(9_(+,$9W96>$ .9Y.$ b.*9$C7+.9+.$ .*9$s#2'(.2.(W9$ 69)926C*$2+2'>=9)$2+"$
(+.96U69.)d$2)$C9+.62'$.7$*96/9+9#.(C)$*(,*'(,*.)$.*9$(/U76.2+C9$7a$C7+.9Y.0$2#.*76(2'$(+.9+.0$
2+"$.*9$C#'.#62'$2+"$*().76(C2'$&2C5,67#+"$(+$_*(C*$.*9$.9Y.$_2)$U67"#C9"A$B*()$&672"9+)$.*9$
)C7U9$7a$(+.96U69.2.(7+$2+"$(+)().)$7+$2$/769$+#2+C9"$#+"96).2+"(+,$7a$2''$C7//#+(C2.(W9$
2C.)A

]+$2""(.(7+0$.*9$s#2'(.2.(W9$69)926C*96$*2)$.7$)99$*96/9+9#.(C)$2)$2$a#+"2/9+.2'$"(2'7,#(+,$
.77'$ .7$ (+.962C.$ _(.*$ .*9$ U26.(C(U2+.$ 2+"$ a7).96$ .*9$ s#2'(.2.(W9$ ).#">v)$ C69"(&('(.>A$ ].$ C2+$
&9$ 2CC9U.9"$ .*2.$ *96/9+9#.(C)$ a2C('(.2.9)$ 2+$ 7+,7(+,$ "(2'7,#9$ &9._99+$ .*9$ .9Y.$ b.*9$
C7+.9+.d0$ .*9$ 692"96$ b.*9$s#2'(.2.(W9$ 69)926C*96d0$2+"$ .*9$U26.(C(U2+.A$B*()$"(2'7,#9$ ()$+7.$
2$ '(.962'$C7+W96)2.(7+$&#.$2+$ (+.96U69.(W9$9YC*2+,9$_*969$.*9$.9Y.$)U925)$.7$.*9$692"96$76$
.*9$U26.(C(U2+.0$2+"$.*9$692"96$2+"$.*9$U26.(C(U2+.$69)U7+"$&2)9"$7+$.*9(6$#+"96).2+"(+,$
2+"$ (+.96U69.2.(7+$2)$ .*9$C769$ ).62.9,>$ (+$ .*9$/9/&96QC*9C5(+,$ ).62.9,>A$ ]+$ .*()$">+2/(C$
(+.962C.(7+0$ .*9$ .9Y.$ b.*9$ C7+.9+.d$ ()$ +7.$ 2$ U2))(W9$ 7&89C.$ &#.$ 2+$ 2C.(W9$ U26.(C(U2+.$ .*2.$

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



57

(+a'#9+C9)$2+"$()$(+a'#9+C9"$&>$.*9$692"96$2+"$.*9$U26.(C(U2+.A$B*9$692"96v)$76$.*9$U26.(C(U2+.v)$
U69C7+C9U.(7+)0$9YU96(9+C9)0$2+"$.*9$C7+.9Y.$(+$_*(C*$.*9>$9+,2,9$_(.*$.*9$.9Y.$2''$C7+.6(&#.9$
.7$.*()$"(2'7,#9$bn26W9>0$NIPKdA$B*969a7690$.*9$.9Y.$b.*9$C7+.9+.d$C2+$/92+$"(p969+.$.*(+,)$.7$
"(p969+.$692"96)\U26.(C(U2+.)$76$9W9+$.7$.*9$)2/9$692"96\U26.(C(U2+.$2.$"(p969+.$.(/9)A$B*()$
7+,7(+,$"(2'7,#9$#+"96)C769)$.*2.$#+"96).2+"(+,$2$.9Y.$2)$/2.96(2'$2+2'>=9"$(+$2$s#2'(.2.(W9$
).#">$()$+9W96$a(+2'$&#.$C7+.(+#7#)'>$9W7'W9)A$H)$+9_$(+.96U69.2.(7+)$9/96,9$2+"$C7+.9Y.)$
C*2+,90$.*9$"(2'7,#9$&9._99+$.*9$.9Y.0$.*9$692"960$2+"$.*9$U26.(C(U2+.$()$69+9_9"0$'92"(+,$
.7$ a69)*$ (+)(,*.)$2+"$U96)U9C.(W9)A$B*()$U67C9))$ 69a'9C.)$ .*9$ (+*969+.'>$">+2/(C$+2.#69$7a$
*96/9+9#.(C)$2)$2$"()C(U'(+9$2+"$+2.#62'().(C$(+s#(6>$2)$2+$(+.96U69.(W9$_2>$7a$5+7_(+,A$B*9)9$
C7+C9U.)$a62/9$*96/9+9#.(C)$2)$2$U67a7#+"'>$(+.962C.(W9$2+"$C7+.(+#2''>$9W7'W(+,$"()C(U'(+9$
.*2.$9/U*2)(=9)$.*9$2C.(W9$67'9$7a$.*9$.9Y.0$.*9$692"960$2+"$.*9$U26.(C(U2+.$(+$.*9$(+.96U69.(W9$
U67C9))A$V>$9+,2,(+,$_(.*$.9Y.)$.*67#,*$.*()$*96/9+9#.(C$"(2'7,#90$692"96)$2+"$U26.(C(U2+.)$
(+$ .*9$s#2'(.2.(W9$69)926C*$269$9+C7#62,9"$.7$9YU'769$&9>7+"$.*9$)#6a2C9$2+"$.7$C7+)("96$
&672"960$/769$C7/U'9Y$(+.96U69.2.(7+)$&2)9"$7+$.*9$"(2'7,#9$.*9>$"9W9'7U$_(.*$.9Y.)$b9A,A0$
,9+962.9"$&>$.*9$#..962+C9)$7a$2$U26.(C(U2+.$(+$s#2'(.2.(W9$69)926C*d$2C67))$"(p969+.$C7+.9Y.)$
2+"$.(/9)A

;7BH/@/5492*9:*>92:H4B542A*%257@7C5C

B*9$ 2#.*76b)d$ "9C'269"$ +7$ U7.9+.(2'$ C7+a'(C.)$ 7a$ (+.969).$ _(.*$ 69)U9C.$ .7$ .*9$ 69)926C*0$
2#.*76)*(U0$2+"\76$U#&'(C2.(7+$7a$.*()$26.(C'9A

QF2042A*

B*9$2#.*76b)d$"9C'269"$.*2.$.*()$).#">$*2)$69C9(W9"$+7$a(+2+C(2'$)#UU76.A

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



58

.7:7@72B7C

H')2(,*0$?A0$z$m7>+90$]A$bNINPdA$17(+,$2$*96/9+9#.(C$U*9+7/9+7'7,>$69)926C*$#+"96U(++9"$
&>$h2"2/96v)$U*('7)7U*>Z$H$a62/9_765$.7$a2C('(.2.9$"2.2$2+2'>)()A$*+&(-+#&%2+#$)Y2"-+#$)
2L)!"#$%&#&%'()[(&520?0$=A0$P`IrLI`rNPPILOJNIA

H/(+0$TA$!A$SA0$X�6,226"0$DA$@A0$m2W2C70$HA$TA0$w(.6>0$TA$cA0$n(''/2+0$DA0$m96+2)9W0$HA0$z$19))9''90$
@A$ %A$ bNINIdA$ !).2&'()*(+,$ .6#)._76.*(+9))$ 2+"$ 2#.*9+.(C(.>$ (+$ s#2'(.2.(W9$ U*26/2C>$
69)926C*A$@(?(#-15)%+)Z21%#$)#+0)G0P%+%?&-#&%'()75#-P#1.0$DRbPId0$PLONQPLJNA

H+"96)7+0$ cA$ HA$ bNIPLdA$ B*(+5(+,$ s#2'(.2.(W9'>Z$ n96/9+9#.(C)$ (+$ )C(9+C9A$ ]+$ G+) *+&(T-#&(0)
GHH-2#15)&2)N2PP"+%1#&%2+)45(2-.)#+0)@(?(#-15$bUUA$KLQONdA$?7#.'9",9A

H+"69_)0$BA$bNIPNdA$tw*2.$()$)7C(2'$C7+).6#C.(7+()/�u$\-2"+0(0)45(2-.)@('%(K0$PPbPd0$MrQL`A

V96,960$%A$DA0$z$D#C5/2++0$BA$bPr``dA$45()?21%#$)12+?&-"1&%2+)2L)-(#$%&.3)G)&-(#&%?()%+)&5()?21%2$2T.)
2L)U+2K$(0T(A$H+C*76$V775)A

V(6.0$DA0$@C7..0$@A0$m2W96)0$1A0$m2/U&9''0$mA0$z$w2'.960$qA$ bNIP`dA$T9/&96$C*9C5(+,Z$2$.77'$.7$
9+*2+C9$.6#)._76.*(+9))$76$/969'>$2$+7"$.7$W2'("2.(7+�$!"#$%&#&%'()](#$&5)@(?(#-150$
=RbPMd0$PJINQPJPPA

V76(/Q"9Q@7#=20$?A0$B62W()0$!A$qA0$T#+C50$DA0$z$h2''9'(0$VA$ bNINIdA$H+$7&89C.(W9$*96/9+9#.(C$
2UU672C*$ .7$ s#2'(.2.(W9$ W2'("2.(7+A$ !"#$%&#&%'() @(?(#-15) %+) J-T#+%^#&%2+?) #+0)
[#+#T(P(+&3)G+)*+&(-+#&%2+#$)Y2"-+#$0$DCbLd0$KNMQKLPA

V62")*2_0$ TA$ bNIIPdA$ m7+.62C.)$ 2+"$ /9/&96$ C*9C5)$ (+$ s#2'(.2.(W9$ 69)926C*$ (+$ *#/2+$
,97,62U*>Z$692)7+$a76$C2#.(7+�$G-(#0$IIbNd0$NINQNPPA

V67,2+0$wA$bNINIdA$V2)(C$C7+C9U.)$7a$*96/9+9#.(C)Z$h2"2/96$7+$.62"(.(7+$2+"$C7//#+(.>A$
>","(?+()Z&"0%(?)%+)75(+2P(+2$2T.0$DbPd0$PQPMA$

V#C*&(+"960$!A$bNIPPdA$V9>7+"$C*9C5(+,Z$!YU96(9+C9)$7a$.*9$W2'("2.(7+$(+.96W(9_A$!"#$%&#&%'()
Z21%#$)_2-U0$DAbPd0$PI`QPNNA

V#660$fA$bNIIMdA$Z21%#$)12+?&-"1&%2+%?P$bN+"$9"AdA$?7#.'9",9A

V>,).2"0$ VA0$ z$T#+5W7'"0$ VA$ !A$ bNIIO0$ c2+#26>dA$ B*9$ )(,+(a(C2+C9$ 7a$/9/&96$ W2'("2.(7+$ (+$
s#2'(.2.(W9$2+2'>)()Z$!YU96(9+C9)$a67/$2$'7+,(.#"(+2'$C2)9$).#">A$ ]+$=AAF)BA&5)G++"#$)
]#K#%%)*+&(-+#&%2+#$)N2+L(-(+1()2+)Z.?&(P)Z1%(+1(?)W]*NZZSAFX$bUUA$NLM&QNLM&dA$]!!!A

m26')7+0$ cA$ HA$ bNIPIdA$ HW7("(+,$ .62U)$ (+$/9/&96$ C*9C5(+,A$!"#$%&#&%'()@(H2-&0$DCbKd0$ PPINQ
PPPMA

m'2+"(+(+0$1A$cA0$z$m7++9''>0$qA$TA$bNIIIdA$`#--#&%'()%+,"%-.3)/VH(-%(+1()#+0)?&2-.)%+),"#$%&#&%'()
-(?(#-15A$@2+$q62+C()C70$mHZ$c7))9>QV2))A

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



59

m7).2+.(+70$ BA$ !A$ bNIIJdA$ tm7+).6#C.(W()/Au$ ]+$ DA$ TA$ h(W9+$ b!"Ad0$ 45() ZG\/) (+1.1$2H(0%#) 2L)
,"#$%&#&%'()-(?(#-15)P(&520?)bUUA$PP`QPNIdA$@2,9A

m69)_9''0$cA$wA0$z$T(''960$1A$DA$bNIIIdA$19.96/(+(+,$W2'("(.>$(+$s#2'(.2.(W9$(+s#(6>A$45(2-.)*+&2)
7-#1&%1(<)MrbMd0$PNLQPMIA$

m69)_9''0$cA$wA$bNIIKdA$/0"1#&%2+#$)-(?(#-153)7$#++%+T<)12+0"1&%+T<)#+0)('#$"#&%+T),"#+&%&#&%'()
#+0),"#$%&#&%'()-(?(#-15$bN+"$9"AdA$B*7#)2+"$<25)0$mHZ$@2,9A$

m69)_9''0$ cA$ wA$ bNIIOdA$ !"#$%&#&%'() %+,"%-.) #+0) -(?(#-15) 0(?%T+3) N522?%+T) #P2+T) L%'()
#HH-2#15(?$bN+"$9"AdA$B*7#)2+"$<25)0$mHZ$@2,9A

m69)_9''0$ cA$ wA$ bNIPMdA$ !"#$%&#&%'() %+,"%-.) #+0) -(?(#-15) 0(?%T+3) N522?%+T) #P2+T) L%'()
#HH-2#15(?A$@2,9A

m69)_9''0$cA$wA0$z$%7.*0$mA$XA$bNIPOdA$!"#$%&#&%'()%+,"%-.)#+0)-(?(#-15)0(?%T+3)N522?%+T)#P2+T)
L%'()#HH-2#15(?$bL.*$9"AdA$D7)$H+,9'9)0$mHZ$@2,9A

m67_.*960$@A0$ ]67+)("90$%A0$@U9+C90$1A0$z$@/>.*90$DA$ bNIPOdA$m62x(+,$).76(9)$ (+$*96/9+9#.(C$
U*9+7/9+7'7,>$ 69)926C*Z$ H$ /9.*7"7'7,(C2'$ "9W(C9A$ !"#$%&#&%'() ](#$&5) @(?(#-150$
=Fb`d0$JN`QJMKA

12+96/2650$VA0$!5).6;/0$TA0$c257&)9+0$DA0$z$S26'))7+0$cA$mA$bNIINdA$/VH$#%+%+T)?21%(&.3)N-%&%1#$)
-(#$%?P)%+)&5()?21%#$)?1%(+1(?A$?7#.'9",9A

19m(+70$1A$HA0$z$w22'59)0$%A$DA$bNIPrdA$H'(,+(+,$9U().9/7'7,>$_(.*$/9/&96$C*9C5)A$*+&(-+#&%2+#$)
Y2"-+#$)2L)@(?(#-15)6)[(&520)%+)/0"1#&%2+0$B=bLd0$MOLQMJLA

19+=(+0$XA$SA0$z$D(+C7'+0$:A$@A$bNIPPdA$45()ZG\/)5#+0M22U)2L),"#$%&#&%'()-(?(#-15A$@2,9

17>'90$@A$bNIIOdA$T9/&96$C*9C5(+,$_(.*$7'"96$_7/9+Z$H$a62/9_765$a76$+9,7.(2.(+,$/92+(+,A$
](#$&5)N#-()L2-)_2P(+)*+&(-+#&%2+#$0$=abPId0$JJJQrIJA

q7Y0$ XA$ bNIIJdA$ %7).U7)(.(W()/A$ ]+$ DA$ TA$ h(W9+$ b!"Ad0$ 45() ZG\/) (+1.1$2H(0%#) 2L) ,"#$%&#&%'()
-(?(#-15)P(&520?$bUUA$`KrQ``LdA$@2,9$%#&'(C2.(7+)A

h2"2/96$nA$hA$bNIILdA$4-"&5)#+0)P(&520$bw9(+)*9(/96$cA$z$T26*)*2''$1A$hA0$B62+)AdA$D7+"7+0$
FSZ$m7+.(+##/A$b<6(,(+2'$_765$U#&'()*9"$Pr`IdA

h2"2/96$nA$hA$bNIIOdA$45()\#0#P(-)-(#0(-3)G)M2","(&)2L)&5()$#&(-)K-%&%+T?$b%2'/96$?A$!A0$!"AdA$
!W2+).7+0$]DZ$X76.*_9).96+$F+(W96)(.>$%69))A

h2"2/96$nA$hA$ bPrr`dA$45()(+%TP#)2L)5(#$&5$ bh2(,96$ cA$z$w2'596$XA0$B62+)AdA$ @.2+a76"0$mHZ$
@.2+a76"$F+(W96)(.>$%69))A

h976,90$BA$bNINPdA$n96/9+9#.(C)A$]+$!A$XA$}2'.2$b!"Ad0$45()Z&#+L2-0)/+1.1$2H(0%#)2L)75%$2?2H5.A$
*..U)Z\\U'2.7A).2+a76"A9"#\26C*(W9)\_(+NINP\9+.6(9)\*96/9+9#.(C)\A

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"

https://plato.stanford.edu/archives/win2021/entries/hermeneutics/


60

h96,9+0$SA$cA0$z$h96,9+0$TA$TA$bNIIMdA$t@7C(2'$C7+).6#C.(7+()/Au$]+$TA$@A$D9_()QV9C50$HA$V6>/2+0$
z$BA$qA$D(27$b!")Ad0$45()ZG\/)(+1.1$2H(0%#)2L)?21%#$)?1%(+1()-(?(#-15)P(&520?$bUUA$PIL`Q
PILJdA$@2,9A

h(''70$ TA$ 1A$ bNINPdA$ q#+"2/9+.2')$ 7a$ *96/9+9#.(C)$ 2)$ 2$ s#2'(.2.(W9$ 69)926C*$ .*9769.(C2'$
a62/9_765A$/"-2H(#+)Y2"-+#$)2L)/0"1#&%2+)#+0)7(0#T2T.0$=bMd0$LNQLKA

h#&20$!A$hA$ bPrJPdA$m6(.96(2$ a76$2))9))(+,$ .*9$ .6#)._76.*(+9))$7a$+2.#62'().(C$ (+s#(6(9)A$/1&b0$
=EbNd0$OKQrPA

n2"(0$ TA$ HA0$ z$ c7)�Qm'7))0$ @A$ bNIP`dA$ !+)#6(+,$ 6(,7#6$ 2+"$ .6#)._76.*(+9))$ 7a$ s#2'(.2.(W9$
69)926C*$(+$C'(+(C2'$U*26/2C>A$*+&(-+#&%2+#$)Y2"-+#$)2L)N$%+%1#$)75#-P#1.0$Ia0$`LPQ`L`A

n2''9..0$?A$!A$bNIPMdA$M$"2+,96)$7a$/9/&96$C*9C5(+,A$]+$45()-2$()2L)H#-&%1%H#+&?)%+)(0"1#&%2+)
-(?(#-15$bUUA$NrQMrdA$?7#.'9",9A

n26W9>0$DA$bNIPKdA$V9>7+"$/9/&96QC*9C5(+,Z$H$"(2'7,(C$2UU672C*$.7$.*9$69)926C*$(+.96W(9_A$
*+&(-+#&%2+#$)Y2"-+#$)2L)@(?(#-15)6)[(&520)%+)/0"1#&%2+0$IabPd0$NMQMJA

n9("9,,960$TA$bNIINdA$J+)&%P()#+0)M(%+TA$F+(W96)(.>$7a$m*(C2,7$%69))A

n7').9(+0$cA$HA0$z$h#&6(#/0$cA$qA$bNIIIdA$45()?($L)K()$%'()M.3)`#--#&%'()%0(+&%&.)%+)#)H2?&P20(-+)
K2-$0A$<Ya76"$F+(W96)(.>$%69))A

]*"90$1A$bPrrrdA$!YU2+"(+,$*96/9+9#.(C)A$]+$](-P(+("&%1?)#+0)Z1%(+1(3)7-21((0%+T?)2L)&5()
c%-?&) N2+L(-(+1() 2L) &5() *+&(-+#&%2+#$) Z21%(&.) L2-) ](-P(+("&%1?) #+0) Z1%(+1($ bUUA$ MLKQ
MKPdA$176"69C*.Z$@U6(+,96$X9.*96'2+")A

](W26(0$XA$ bNIPJdA$F)(+,$/9/&96$C*9C5(+,$ (+$ (+.96U69.(W9$ 69)926C*$U62C.(C9Z$H$*96/9+9#.(C$
2+2'>)()$ 7a$ (+a76/2+.)v$ (+.96U69.2.(7+$ 7a$ .*9(6$ 76,2+(=2.(7+2'$ 692'(.(9)A$ *+L2-P#&%2+)
4(15+2$2T.)6)7(2H$(0$IDbPd0$PPPQPMMA

c7+)9+0$SA0$z$c9*+0$SA$HA$bNIIrdA$F)(+,$.6(2+,#'2.(7+$.7$W2'("2.9$.*9/9)$(+$s#2'(.2.(W9$).#"(9)A$
!"#$%&#&%'()@(?(#-15)%+)J-T#+%^#&%2+?)#+0)[#+#T(P(+&3)G+)*+&(-+#&%2+#$)Y2"-+#$0$BbNd0$
PNMQPKIA

S25576(0$DA$bNIIrdA$n96/9+9#.(C)$2+"$U*9+7/9+7'7,>$U67&'9/)$_*9+$2UU'>(+,$*96/9+9#.(C$
U*9+7/9+7'7,(C2'$/9.*7"$(+$9"#C2.(7+2'$s#2'(.2.(W9$69)926C*A$7#%0("?%?0$DabNd0$PrQNOA

S(*+0$DA$HA0$z$]*2+.7'20$!A$TA$bNIPKdA$HUU672C*9)$.7$W2'("2.(7+$2+"$9W2'#2.(7+$(+$s#2'(.2.(W9$
).#"(9)$7a$/2+2,9/9+.$2CC7#+.(+,A$!"#$%&#&%'()@(?(#-15)%+)G112"+&%+T)6)[#+#T(P(+&0$
D=bMd0$NMIQNKKA

S79')C*0$DA$!A$bNIPMdA$?9C7+C9U.#2'(=(+,$.*9$/9/&96$C*9C5$(+.96W(9_A$*+&(-+#&%2+#$)Y2"-+#$)
2L)!"#$%&#&%'()[(&520?0$D=bPd0$P`JQPOrA

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



61

S#.)>#6#&20$ VA0$ z$TCw2..96)0$ @A$ bNINMdA$n96/9+9#.(C)A$ ]+$Q#-%(&%(?) 2L) ,"#$%&#&%'() -(?(#-15)
P(&520?3)Z($(1&(0)12+&(V&"#$)H(-?H(1&%'(?$bUUA$NPOQNNMdA$m*2/Z$@U6(+,96$]+.96+2.(7+2'$
%#&'()*(+,A

D2W90$cA0$z$w9+,960$!A$bPrrPdA$Z%&"#&(0)$(#-+%+T3)d(T%&%P#&()H(-%H5(-#$)H#-&%1%H#&%2+;$m2/&6(",9$
F+(W96)(.>$%69))A

D(+"*9(/0$ BA$ bNINNdA$ %26.(C(U2+.$ W2'("2.(7+Z$ H$ ).62.9,>$ .7$ ).69+,.*9+$ .*9$ .6#)._76.*(+9))$
7a$ >7#6$ ).#">$ 2+"$ 2""69))$ 9.*(C2'$ C7+C96+)A$ ]+$ @(?(#-15%+T) '#$"(?3) [(&5202$2T%1#$)
#HH-2#15(?) L2-)"+0(-?&#+0%+T)'#$"(?)K2-U) %+)2-T#+%?#&%2+?)#+0) $(#0(-?5%H$ bUUA$NNKQ
NMrdA$m*2/Z$@U6(+,96$]+.96+2.(7+2'$%#&'()*(+,A

D(+C7'+0$:A$@A0$z$h#&20$!A$hA$bPrJKdA$`#&"-#$%?&%1)%+,"%-.A$X9_&#6>$%2650$mHZ$@2,9A

X(,260$ XA$ bNINIdA$ n96/9+9#.(C$ U*9+7/9+7'7,(C2'$ +2662.(W9$ 9+s#(6>Z$ H$ s#2'(.2.(W9$ ).#">$
"9)(,+A$45(2-.)#+0)7-#1&%1()%+)d#+T"#T()Z&"0%(?0$DAbPd0$PIQPJA

T2"(''0$HA0$z$@#''(W2+0$%A$bNIPJdA$T(6676)0$U76.62(.)0$2+"$/9/&96$C*9C5(+,Z$T2+2,(+,$"(p(C#'.$
/7/9+.)$7a$5+7_'9",9$9YC*2+,9$(+$.*9$)7C(2'$)C(9+C9)A$!"#$%&#&%'()7?.152$2T.0$CbMd0$
MNPA

T2"(''0$HA0$c76"2+0$HA0$z$@*(6'9>0$mA$bNIIIdA$t<&89C.(W(.>$2+"$69'(2&('(.>$(+$s#2'(.2.(W9$2+2'>)()Z$
?92'().0$ C7+.9Y.#2'().$ 2+"$ 62"(C2'$ C7+).6#C.(7+().$ 9U().9/7'7,(9)Au$e-%&%?5) Y2"-+#$) 2L)
7?.152$2T.0$rPbPd0$PQNIA

T2Y_9''0$cA$HA$bNIPNdA$G)-(#$%?&)#HH-2#15)L2-),"#$%&#&%'()-(?(#-15A$@2,9A

T2Y_9''0$cA$HA$bNIPMdA$!"#$%&#&%'()-(?(#-15)0(?%T+3)G+)%+&(-#1&%'()#HH-2#15$bM6"$9"AdA$B*7#)2+"$
<25)0$mHZ$@2,9A$

TCm2p69>0$hA0$?2p(+QV7#C*2'0$@A0$z$T7#'9)0$XA$cA$bNIPNdA$n96/9+9#.(C)$2)$69)926C*$2UU672C*Z$
H$692UU62()2'A$*+&(-+#&%2+#$)Y2"-+#$)2L)!"#$%&#&%'()[(&520?0$DDbMd0$NPLQNNrA

TCm7++9''Qn9+6>0$BA0$m*2U/2+0$:A0$z$q62+C()0$SA$bNIPPdA$T9/&96$C*9C5(+,$2+"$n9("9,,96(2+$
U*9+7/9+7'7,>Z$H$69"#+"2+.$C7/U7+9+.A$`"-?()@(?(#-15(-0$DabNdA

T966(2/0$ @A$ VA$ bPrrJdA$ !"#$%&#&%'() @(?(#-15) #+0) N#?() Z&"0.) GHH$%1#&%2+?) %+) /0"1#&%2+A$
c7))9>Q$ V2))A

T966(2/0$ @A$ VA$ bNIPLdA$ !"#$%&#&%'() -(?(#-153) G) T"%0() &2) 0(?%T+) #+0) %PH$(P(+&#&%2+A$ @2+$
q62+C()C70$mHZ$w('9>$z$@7+A

T('9)0$TA$ VA0$ n#&96/2+0$ HA$TA0$ z$ @2'"2�20$ cA$ bNIPMdA$!"#$%&#&%'() 0#&#) #+#$.?%?3) G)P(&520?)
?2"-1(M22UA$@2,9A

T76)90$cA$TA$bNIPKdA$m6(.(C2'$2+2'>)()$7a$).62.9,(9)$a76$"9.96/(+(+,$6(,76$(+$s#2'(.2.(W9$(+s#(6>A$
!"#$%&#&%'()](#$&5)@(?(#-150$=Cbrd0$PNPNQPNNNA

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



62

T76)90$cA$TA0$V2669..0$TA0$T2>2+0$TA0$<')7+0$SA0$z$@U(96)0$cA$bNIINdA$f96(a(C2.(7+$).62.9,(9)$a76$
9).2&'()*(+,$ 69'(2&('(.>$ 2+"$ W2'("(.>$ (+$ s#2'(.2.(W9$ 69)926C*A$ *+&(-+#&%2+#$) Y2"-+#$) 2L)
!"#$%&#&%'()[(&520?0$DbNd0$PMQNNA

T7)960$HA0$z$S76).89+)0$ ]A$ bNIPOdA$ @96(9)Z$U62C.(C2'$ ,#("2+C9$ .7$s#2'(.2.(W9$ 69)926C*A$%26.$ PZ$
]+.67"#C.(7+A$/"-2H(#+)Y2"-+#$)2L)\(+(-#$)7-#1&%1(0$=IbPd0$NOPQNOMA

T7#).252)0$mA$bPrrLdA$75(+2P(+2$2T%1#$)-(?(#-15)P(&520?A$@2,9A

%2.96)7+0$TA0$z$n(,,)0$cA$bNIIKdA$F)(+,$*96/9+9#.(C)$2)$2$s#2'(.2.(W9$69)926C*$2UU672C*$(+$
U67a9))(7+2'$U62C.(C9A$!"#$%&#&%'()@(H2-&0$DAbNd0$MMrQMKOA

%9C50$ VA0$ z$T#//96>0$ cA$ bNIPJdA$n96/9+9#.(C$ C7+).6#C.(W()/Z$ H+$7+.7'7,>$ a76$ s#2'(.2.(W9$
69)926C*A$!"#$%&#&%'()](#$&5)@(?(#-15<)=abMd0$MJrQLIOA

%�69=Qf26,2)0$cA$cA0$X(9.7$V62W70$cA$HA0$z$@2+.2/26�2$?7"6�,#9=0$cA$!A$ bNINIdA$n96/9+9#.(C)$
2+"$U*9+7/9+7'7,>$(+$*#/2+$2+"$)7C(2'$)C(9+C9)$69)926C*A$N%'%$%^#-)N%(+1%#?)Z21%#$(?)
.)]"P#+#?0$=AbMJd0$PMOQPLLA

%>9..0$%A$TA$bNIIMdA$f2'("2.(7+$7a$s#2'(.2.(W9$69)926C*$(+$.*9$t692'$_76'"uA$!"#$%&#&%'()](#$&5)
@(?(#-150$DIbJd0$PPOIQPPOrA

?2/)7750$ DA$ bNIPJdA$ H$ /9.*7"7'7,(C2'$ 2UU672C*$ .7$ *96/9+9#.(C$ U*9+7/9+7'7,>A$
*+&(-+#&%2+#$)Y2"-+#$)2L)]"P#+%&%(?)#+0)Z21%#$)Z1%(+1(?0$DAbPd0$PLQNLA

?9(.960$VA$bNII`dA$B*9$*96/9+9#.(C$a7#+"2.(7+)$7a$s#2'(.2.(W9$69)926C*A$!"#$%&#&%'()[(&520?0$
BbNd0$PJA

?9++(90$ 1A$ DA$ bNIPNdA$ ^#2'(.2.(W9$ 69)926C*$ 2)$ /9.*7"(C2'$ *96/9+9#.(C)A$ 7?.152$2T%1#$)
[(&520?0$DFbMd0$MJKQMrrA$

?(9))/2+0$mA$SA$bNIIJdA$`#--#&%'()P(&520?)L2-)&5()5"P#+)?1%(+1(?A$B*7#)2+"$<25)0$mHZ$@2,9A

?7&96,90$cA$bNIPPdA$w*2.$()$C6(.(C2'$*96/9+9#.(C)�$45(?%?)/$('(+0$DARbPd0$KQNNA

@C*_2+".0$BA$HA$bPrrLdA$m7+).6#C.(W().0$(+.96U69.(W().$2UU672C*9)$.7$*#/2+$(+s#(6>A$]+$XA$SA$
19+=(+$z$:A$@A$D(+C7'+$b!")Ad0$]#+0M22U)2L),"#$%&#&%'()-(?(#-15$bUUA$PPJQPMOdA$@2,9A

@*2_0$cA$HA0$z$19q76,90$?A$BA$bNIPLdA$̂ #2'(.2.(W9$(+s#(6>$2+"$.*9$"9&2.9$&9._99+$*96/9+9#.(C)$
2+"$C6(.(C2'$.*976>A$!"#$%&#&%'()](#$&5)@(?(#-150$=BbPPd0$PK`OQPKJIA

@('W96/2+0$1A$bNIPPdA$*+&(-H-(&%+T),"#$%&#&%'()0#&#$bL.*$9"AdA$B*7#)2+"$<25)0$mHZ$@2,9A

@'9..9&�0$BA$bNINPdA$%26.(C(U2+.$W2'("2.(7+Z$!YU'76(+,$2$C7+.9).9"$.77'$(+$s#2'(.2.(W9$69)926C*A$
!"#$%&#&%'()Z21%#$)_2-U0$=AbKd0$PNNMQPNMJA

@7#)20$1A$bNIPLdA$f2'("2.(7+$(+$s#2'(.2.(W9$69)926C*Z$h9+962'$2)U9C.)$2+"$)U9C(a(C(.(9)$7a$.*9$
"9)C6(U.(W9$U*9+7/9+7'7,(C2'$/9.*7"A$!"#$%&#&%'()@(?(#-15)%+)7?.152$2T.0$DDbNd0$NPPQ
NNOA

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



63

@.9+a76)0$ BA0$S282/220$HA0$z$V9++9..0$1A$ bNINIdA$n7_$ .7�$2))9))$ .*9$s#2'(.>$7a$s#2'(.2.(W9$
69)926C*A$45()N$%+%1#$)4(#15(-0$DFb`d0$Kr`QKrrA

@.62#))0$HA0$z$m76&(+0$cA$bPrrJdA$e#?%1?)2L),"#$%&#&%'()-(?(#-153)4(15+%,"(?)#+0)H-21(0"-(?)L2-)
0('($2H%+T)T-2"+0(0)&5(2-.A$@2,9A

B*(6)50$DA$TA0$z$m'2650$HA$TA$bNIPOdA$F)(+,$s#2'(.2.(W9$69)926C*$a76$C7/U'9Y$(+.96W9+.(7+)Z$B*9$
C7+.6(&#.(7+)$7a$*96/9+9#.(C)A$*+&(-+#&%2+#$)Y2"-+#$)2L)!"#$%&#&%'()[(&520?0$DR0$PQPIA

B*()9'.7+0$HA$mA$bNIIrdA$](-P(+("&%1?3)#+)%+&-20"1&%2+A$w/A$VA$!96"/2+)$%#&'()*(+,A

B*7/2)0$1A$?A$ bNIPOdA$ q99"&2C5$ a67/$ 69)926C*$U26.(C(U2+.)Z$H69$/9/&96$C*9C5)$#)9a#'$ (+$
s#2'(.2.(W9$69)926C*�$!"#$%&#&%'()@(?(#-15)%+)7?.152$2T.0$DBbPd0$NMQLPA

B62C>0$ @A$ cA$ bNIPMdA$ !"#$%&#&%'() -(?(#-15) P(&520?3) N2$$(1&%+T) ('%0(+1(<) 1-#f%+T) #+#$.?%?<)
12PP"+%1#&%+T)%PH#1&A$n7&759+0$XcZ$w('9>QV'2C5_9''A

B#6+960$@A0$z$m79+0$@A$!A$bNIIJdA$T9/&96$C*9C5(+,$(+$*#/2+$,97,62U*>Z$]+.96U69.(+,$"(W96,9+.$
#+"96).2+"(+,)$7a$U96a76/2.(W(.>$(+$2$).#"9+.$)U2C9A$G-(#0$BAbNd0$PJLQPrMA

w2')*0$ SA$ bPrr`dA$ %*('7)7U*(C2'$ *96/9+9#.(C)$ 2+"$ .*9$ U6789C.$ 7a$ n2+)$ h976,$ h2"2/96Z$
]/U'(C2.(7+)$a76$+#6)(+,$69)926C*A$`"-?%+T)*+,"%-.0$IbLd0$NMPQNMOA

w26+590$hA$bNIPMdA$\#0#P(-3)](-P(+("&%1?<)&-#0%&%2+)#+0)-(#?2+A$c7*+$w('9>$z$@7+)A

w9()0$1A0$z$w(''9/)0$nA$bNIPOdA$H,,69,2.(7+0$W2'("2.(7+0$2+"$,9+962'(=2.(7+$7a$s#2'(.2.(W9$"2.2Q
/9.*7"7'7,(C2'$2+"$U62C.(C2'$69)926C*$).62.9,(9)$(''#).62.9"$&>$.*9$69)926C*$U67C9))$7a$
2+$9/U(6(C2''>$&2)9"$.>U7'7,>A$*+&(T-#&%'()7?.152$2T%1#$)#+0)e(5#'%2-#$)Z1%(+1(0$CDbNd0$
NNMQNLMA

w*(.9*92"0$DA$bNIILdA$!+*2+C(+,$.*9$s#2'(.>$7a$*96/9+9#.(C$69)926C*Z$19C()(7+$.62('A$Y2"-+#$)
2L)G0'#+1(0)`"-?%+T0$BCbKd0$KPNQKPJA

w(')7+0$nA$@A0$z$n#.C*(+)7+0$@A$HA$bPrrPdA$B6(2+,#'2.(7+$7a$s#2'(.2.(W9$/9.*7")Z$n9("9,,96(2+$
*96/9+9#.(C)$2+"$,67#+"9"$.*976>A$!"#$%&#&%'()](#$&5)@(?(#-150$DbNd0$N`MQNO`A

f>,7.)5>0$DA$@A$ bPrOJdA$[%+0) %+)?21%(&.3)45()0('($2HP(+&)2L)5%T5(-)H?.152$2T%1#$)H-21(??(?A$
n26W26"$F+(W96)(.>$%69))A

}2(6#'0$TA$bNINPdA$m2+$/9/&96$C*9C5$&9$W96(a(9"$(+$692'$.(/9�$]+.67"#C(+,$H?m$b2)5(+,0$69C76"0$
C7+a(6/d$a76$/9/&96$C*9C5(+,$W2'("2.(7+$).62.9,>$(+$s#2'(.2.(W9$69)926C*A$/+T%+((-%+T)
Y2"-+#$0$=CbPd0$NLKQNKPA

}(//96/2+0$ cA$ bNIPKdA$](-P(+("&%1?3) G) '(-.) ?52-&) %+&-20"1&%2+A$<Ya76"Z$<Ya76"$F+(W96)(.>$
%69))A

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$LNQ`M

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAL

:"@%"A-;$)%&,"



64

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$`LQJP

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAK

:"@%"A-;$)%&,"

>925725*/20*<678/54B*,2/HDC4C*<7B624NF7C*42*]F/H45/54S7*.7C7/@B6?*
!F@E9C7[*!@9B7CC*/20*Q7/5F@7C

T#*2//9.$j="9+P$ $

<9*B457*564C*/@54BH7

j="9+0$TA$ bNINLdA$ m7+.9+.$ 2+"$ .*9/2.(C$ 2+2'>)()$ .9C*+(s#9)$ (+$ s#2'(.2.(W9$ 69)926C*Z$ %#6U7)90$ U67C9))$ 2+"$
a92.#69)A$ !"#$%&#&%'() *+,"%-.) %+) /0"1#&%2+3) 45(2-.) 6) 7-#1&%1(<) =bPd0$ `LQJPA$ *..U)Z\\"7(A76,\PIAPL`Jr\
s(9.UANINLAK

,@54BH7*%2:9? ))))))))))))@(1(%'(0?*DI;AR;=A=B ))))))))))))))@('%?(03)=R;AR;=A=B )))))))))))))G11(H&(03)DR;AF;=A=B
*
*
,GC5@/B5

].$*2)$&99+$7&)96W9"$.*2.$s#2'(.2.(W9$69)926C*$/9.*7"7'7,(9)$269$(+C692)(+,'>$#)9"$(+$9"#C2.(7+2'$69)926C*A$
n7_9W960$/2+>$96676)$C2+$7CC#6$(+$s#2'(.2.(W9$69)926C*$2.$W26(7#)$).2,9)0$a67/$U'2++(+,$.*9$).#">$.7$C7''9C.(+,$
"2.20$ a67/$ )9'9C.(+,$ U26.(C(U2+.)$ .7$ _6(.(+,$ .*9$ a(+"(+,)A$ <+9$ 7a$ .*9$ U67C9))9)$ _*969$ +7W(C9$ s#2'(.2.(W9$
69)926C*96)$ 9YU96(9+C9$ .*9$ /7).$ U67&'9/)$ ()$ "2.2$ 2+2'>)()A$ H.$ .*()$ ).2,90$ 69)926C*96)$ 7x9+$ "7$ +7.$ 5+7_$
*7_$ .7$ ).6#C.#69$ 2+"$ C7"9$ .*9$ "2.20$ 2+"$ .*9>$ '2C5$ C7+a("9+C9$ (+$ .*9(6$ 5+7_'9",9$ 2+"$ )5('')$ 69,26"(+,$ .*9$
U67C9))9)$7a$"9W9'7U(+,$C2.9,76(9)$2+"$.*9/9)A$H+7.*96$)(,+(a(C2+.$ ())#9$a76$69)926C*96)$ ()$.*9(6$ (+2&('(.>$.7$
#+"96).2+"$.*9$U#6U7)9)$2+"$#)2,9$7a$.*9$.9C*+(s#9)$2UU'(9"$(+$s#2'(.2.(W9$"2.2$2+2'>)()A$].$()$9W9+$7&)96W9"$
.*2.$ (+$)7/9$).#"(9)0$.*9$U67C9))9)$7a$7+9$2+2'>)()$.9C*+(s#9$269$69U'2C9"$_(.*$.*7)9$7a$2+7.*96$.9C*+(s#9$
_(.*$ )(/('26$ C*262C.96().(C)A$ B*9$ C7+.(+#9"$ (+C692)9$ 7a$ .*9)9$ U67&'9/)$+9,2.(W9'>$ 2p9C.)$ .*9$ 67&#).+9))$ 7a$
s#2'(.2.(W9$ 69)926C*A$ B*9$ U69)9+.$ ).#">$ *2)$ &99+$ U69U269"$ .7$ C7+.6(&#.9$ .7$ )7'W(+,$ .*9)9$ ())#9)$ 7&)96W9"$
(+$ .*9$ '(.962.#69A$ B*9$ ).#">$ 9YU'2(+)$ .*9$ C*262C.96().(C)0$ U#6U7)9)0$ "(p969+C9)0$ 2+"$ +9C9))26>$ ).9U)$ 7a$
C7+.9+.$2+2'>)()$2+"$.*9/2.(C$2+2'>)()$2UU672C*9)0$_*(C*$269$ a69s#9+.'>$#)9"$ (+$ .*9$2+2'>)()$7a$s#2'(.2.(W9$
"2.2A$H""(.(7+2''>0$ .*9$).#">$*(,*'(,*.)$ .*9$U6(+C(U'9)$ .*2.$)*7#'"$&9$C7+)("969"$ (+$C7+"#C.(+,$C7+.9+.$2+"$
.*9/2.(C$ 2+2'>)9)0$ _(.*$ .*9$ *7U9$ 7a$ 2))().(+,$ 69)926C*96)$ (+$ C266>(+,$ 7#.$ 2$ 6(,767#)$ 2+"$ 67&#).$ U67C9))A$

L7DM9@0C

s#2'(.2.(W9$69)926C*0$s#2'(.2.(W9$"2.2$2+2'>)()0$C7+.9+.$2+2'>)()0$.*9/2.(C$2+2'>)()

?=*$$"32*#(%#8-;1)6*$4$S[.2*>2$1#/'#U3+26$F+(W96)(.>0$%6(/26>$!"#C2.(7+0$S[.2*>20$B[65(>90$$
/#*2//9.A7="9+R"U#A9"#A.6$

http://orcid.org/0000-0003-4325-0803
mailto:muhammet.ozden@dpu.edu.tr


65

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$`LQJP

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAK

:"@%"A-;$)%&,"

%25@90FB5492

^#2'(.2.(W9$69)926C*$C2+$&9$"9a(+9"$2)$g&5()H-21(??)2L)0('($2H%+T)#)L%($0O?H(1%L%1)(VH$#+#&%2+)
2-) &5(2-.)M.) (V#P%+%+T) &5()P(#+%+T?) 1-(#&(0)M.) %+0%'%0"#$?h$ bj="9+$z$@2&2+0$ NIPO0$UAKdA$
n7_9W960$ (.$ C2+$ &9$ )2("$ .*2.$ .*9$ /2876(.>$ 7a$ U#&'()*9"$ s#2'(.2.(W9$ ).#"(9)$ 269$ 2(/9"$ 2.$
9YU'2+2.(7+$2+"$#+"96).2+"(+,A$].$*2)$&99+$7&)96W9"$.*2.$.*976>$"9W9'7U/9+.$).#"(9)$269$
'9))$a69s#9+.$a76$W26(7#)$692)7+)A$?9)926C*96)$(+W9).(,2.9$.*9$C*262C.96().(C$W2'#9)0$/92+(+,)0$
&9'(9a)0$.*7#,*.)0$9YU96(9+C9)0$2+"$9/7.(7+)$(+$U*9+7/9+2$2+"$)(.#2.(7+)$.7$"9W9'7U$.*9$
/9+.(7+9"$9YU'2+2.(7+)$76$.*976(9)$bB2)*25576($z$B9""'(90$NIIMdA$]+$.*()$U67C9))0$.*9>$#.('(=9$
W26(7#)$"2.2$C7''9C.(7+$.77')$)#C*$2)$7&)96W2.(7+0$(+.96W(9_)0$2+"$"7C#/9+.$2+2'>)()A$B*9$
2+2'>)()$7a$.*9$7&.2(+9"$"2.2$()$7+9$7a$.*9$2692)$_*969$s#2'(.2.(W9$69)926C*96)$).6#,,'9$.*9$
/7).$b:3'"363/$z$E(/4950$NIPMdA

^#2'(.2.(W9$"2.2$2+2'>)()$ ()$ .*9$U67C9))$7a$C'2))(a>(+,$2+"$ (+.96U69.(+,$"2.2$ .7$9YU'2(+$ .*9$
9YU'(C(.$ 2+"$ (/U'(C(.$ "(/9+)(7+)0$/92+(+,Q/25(+,$ ).6#C.#69)0$ 2+"$ 69U69)9+.2.(7+)$ a7#+"$
_(.*(+$.*9$"2.2A$].$ ()$2')7$#)9"$.7$9YU'769$2+"$"9)C6(&9$())#9)$(+$.*9$a(9'"$2+"$U67C9))9)$(+$
U62C.(C9A$ B*9$ #'.(/2.9$ 2(/$ ()$ ,9+962''>$ .7$ 692C*$ ,9+962'(=2&'9$ ).2.9/9+.)$ &>$ C7/U26(+,$
W26(7#)$/2.96(2')0$ .9Y.)0$76$2$ a9_$)(.#2.(7+)A$^#2'(.2.(W9$"2.2$2+2'>)()$ ()$C7+"#C.9"$ a76$ .*9$
U#6U7)9)$ 7a$ "9)C6(U.(7+0$ 9YU'2+2.(7+0$ 2+"$ .*976>$ "9W9'7U/9+.A$ ^#2'(.2.(W9$ "2.2$ C2+$ &9$
2+2'>=9"$.7$0(?1-%M($2$U*9+7/9+7+A$B*()$U*9+7/9+7+$/2>$*2W9$9/96,9"$2)$2$69)#'.$7a$.*9$
)#&89C.(W9$9YU96(9+C9)$7a$2+$(+"(W("#2'$76$2$,67#UA$]+$)#C*$C2)9)0$.*9$2+2'>)()$a7C#)9)$7+$.*9$
U*9+7/9+7+0$(.)$)U9C(a(C$C*262C.96().(C)0$2+"$.*9$C7++9C.(7+)$&9._99+$.*9/A$B*9$2+2'>)()$
C2+$2')7$a7C#)$7+$C7/U26(+,$W26(7#)$(+"(W("#2')$76$,67#U)$9YU96(9+C(+,$.*9$U*9+7/9+7+0$
.*9(6$C7//7+$C*262C.96().(C)0$76$.*9$"(p969+C9)$&9._99+$.*9/A$B*9$)9C7+"$2(/$/2>$&9$.7$
"9.96/(+9$.*9$692)7+)$#+"96'>(+,$.*9$9Y().(+,$"(p969+C9)0$.*2.$()0$(VH$#+#&%2+A$B*9$.*(6"$2(/$
()$.7$0('($2H)#)&5(2-.$2&7#.$.*9$U*9+7/9+7+$&9(+,$).#"(9"$&2)9"$7+$.*9$2+2'>)()$7a$.*9$"2.2$
bq'(C50$NIPLdA

w(.*(+$ .*9$ a62/9_765$ 7a$ .*9$ /9+.(7+9"$ 2(/)0$ .9C*+(s#9)$ )#C*$ 2)$ C7+.9+.$ 2+2'>)()$ 76$
.*9/2.(C$2+2'>)()$C2+$&9$#)9"$(+$.*9$2+2'>)()$7a$s#2'(.2.(W9$"2.2A$B*969$269$7.*96$s#2'(.2.(W9$
2+2'>)()$ .9C*+(s#9)0$ )#C*$2)$C7+W96)2.(7+$2+2'>)()0$+2662.(W9$2+2'>)()0$"()C7#6)9$2+2'>)()0$
2+"$C7+).2+.$C7/U262.(W9$2+2'>)()A$n9690$.*9$/7).$C7//7+'>$#)9"$.9C*+(s#9)0$C7+.9+.$2+"$
.*9/2.(C$ 2+2'>)()0$ 269$ U69a9669"A$ V7.*$ .9C*+(s#9)$ 269$ a69s#9+.'>$ 9/U'7>9"$ (+$ s#2'(.2.(W9$
69)926C*A$ m7+.9+.$ 2+2'>)()$ ()$ 2+$ 2UU672C*$ _*969$ &7.*$ +#/96(C2'$ 2+"$ .*9/2.(C$ 2+2'>)()$
U67C9))9)$ 269$ #.('(=9"0$ 2+"$ C#'.#69$ 2+"$ C7+.9Y.$ 269$ C7+)("969"$ (/U76.2+.$ (+.96U69.(W9$
a92.#69)$ bh6&(C*0$ NIPMdA$ <+$ .*9$ 7.*96$ *2+"0$ .*9/2.(C$ 2+2'>)()$ ()$ 7x9+$ )99+$ 2)$ 2$ _92596$
2+2'>.(C2'$.9C*+(s#9$C7/U269"$.7$C7+.9+.$2+2'>)()A$B*9/2.(C$2+2'>)()$C2+$&9$(+.67"#C9"$2)$
2$"9)C6(U.(W9$2+2'>.(C2'$.9C*+(s#9$.*2.$U67W("9)$s#2'(.2.(W9$69)926C*96)$_(.*$.*9$&2)(C$)5('')$
+9C9))26>$.7$9/U'7>$/2+>$7.*96$s#2'(.2.(W9$"2.2$2+2'>)()$.9C*+(s#9)$bf2()/762"(0$B#6#+9+0$
z$V7+"2)0$NIPMdA$n7_9W960$(.$C2+$&9$)2("$.*2.$_*2.$()$/769$(/U76.2+.$.*2+$.*9$).69+,.*$76$
_925+9))$7a$.*9$2+2'>.(C2'$.9C*+(s#9$()$(.)$2UU67U6(2.9+9))$.7$.*9$)#&89C.$&9(+,$(+W9).(,2.9"$
2+"$.*9$2"*969+C9$.7$6#'9)$(+$.*9$2+2'>)()$U67C9))9)A$]+$7.*96$_76")0$_*9+$.*9$692"96$69W(9_)$
.*9$2+2'>)()$U67C9))9)0$.*9>$)*7#'"$+7.$&9$U67/U.9"$.7$2)5$_*2.$"().(+,#()*9)$.*()$2+2'>)()$
a67/$.*9/2.(C$2+2'>)()$76$C7+.9+.$2+2'>)()A



66

]+$.*()$).#">0$.*9$2(/$()$.7$(+.67"#C9$.*9$U#6U7)9)0$U67C9))9)0$2+"$C*262C.96().(C)$7a$C7+.9+.$
2+2'>)()$ 2+"$ .*9/2.(C$ 2+2'>)()$ .9C*+(s#9)$ 2+"$ .7$ 9YU'2(+$ *7_$ .*9$ "2.2$ 2+2'>)()$ U67C9))$
"9W9'7U)$(+$&7.*$.9C*+(s#9)A$]+a76/2.(7+$()$U67W("9"$#+"96$.*9$a7''7_(+,$*92"(+,)$_(.*(+$
.*9$)C7U9$7a$.*9$/9+.(7+9"$2(/A

;7:4245492C*/20*!F@E9C7C*9:*>925725*,2/HDC4C*/20*<678/54B*,2/HDC4C

m7+.9+.$ 2+2'>)()$ ()$ 2')7$ 69a9669"$ .7$ 2)$ ,"#$%&#&%'() 12+&(+&) #+#$.?%?$ b!'7$ z$ S>+,l)0$ NIIJd$
2+"$ (&5+2T-#H5%1) 12+&(+&) #+#$.?%?$ bH'.*9("90$ PrJOdA$ ].$ ()$ 2$ )>).9/2.(C$ U67C9))$ 7a$ C7"(+,$
2+"$ C2.9,76(=2.(7+$ #)9"$ .7$ "()C7W96$ C7//#+(C2.(7+$ "()C7#6)9)$ 2+"$ ).6#C.#69)0$ U2..96+)$
2+"$ .69+")$7a$ .*9$_76")$#)9"0$ .*9(6$ a69s#9+C(9)0$2+"$ .*9(6$ 69'2.(7+)*(U)$ (+$ '26,9$2/7#+.)$
7a$(+a76/2.(7+$)7#6C9)$.*2.$269$+7.$(//9"(2.9'>$2UU269+.A$m7+.9+.$2+2'>)()$()$2$)>).9/2.(C$
C7"(+,$2+"$C'2))(a(C2.(7+$2UU672C*$.*2.$C2+$&9$#)9"$.7$9YU'769$2$ '26,9$U76.(7+$7a$9Y().(+,$
.9Y.#2'$(+a76/2.(7+$.7$("9+.(a>$.*9$.69+")$2+"$U2..96+)$7a$.*9$_76")$#)9"0$.*9(6$a69s#9+C(9)0$
69'2.(7+)*(U)0$C7//#+(C2.(7+$).6#C.#69)0$C7+.9Y.)0$2+"$"()C7#6)9)$bh6&(C*0$NIPMdA$B*9/2.(C$
2+2'>)()0$ 7+$ .*9$ 7.*96$ *2+"0$ ()$ 2$ .9C*+(s#9$ a76$ "9)C6(&(+,$ 2+"$ 2+2'>=(+,$ U2..96+)$ _(.*(+$
.*9$"2.2$ bm'2659$z$V62#+0$NII`dA$ ].$ (+W7'W9)$C7+"#C.(+,$.*9$2+2'>)()$U67C9))$&2)9"$7+$.*9$
)(/('26(.(9)0$"(p969+C9)0$2+"$69'2.(7+)*(U)$(+$2$"2.2$)9.A$B*9$.96/$.*9/2.(C$69'2.9)$.7$.*9$2(/$
7a$)926C*(+,$a76$.*9/9)$C'#).969"$_(.*(+$.*9$"2.2$bh(&)7+$z$V67_+0$NIIr{$w(''(,0$NIPMdA

V7.*$C7+.9+.$2+"$.*9/2.(C$2+2'>)()$.9C*+(s#9)$2(/$.7$2+2'>.(C2''>$9Y2/(+9$2+"$"9)C6(U.(W9'>$
U67C9))$+2662.(W9)$&2)9"$7+$'(a9$).76(9)$&>$&6925(+,$.*9/$"7_+$(+.7$)/2''$2+2'>.(C2'$#+(.)$
b@U265960$NIIKdA$m7+.9+.$2+2'>)()$()$2$)#(.2&'9$.9C*+(s#9$a76$2+2'>=(+,$C7/U'9Y0$)(,+(a(C2+.0$
2+"$)9+)(.(W9$U*9+7/9+2$b!'7$z$S>+,l)0$NIIJdA$ ].$C2+$&9$2+$2UU67U6(2.9$2+2'>)()$).62.9,>$
.7$("9+.(a>$C7//7+$U7(+.)$(+$.*9$"2.20$9)U9C(2''>$_*9+$_*2.$()$5+7_+$(+$2$)U9C(a(C$2692$()$
'(/(.9"$bh699+$z$B*767,77"0$NIILdA$<+$.*9$7.*96$*2+"0$.*9/2.(C$2+2'>)()$2''7_)$a76$6(C*$2+"$
"9.2('9"$"9)C6(U.(7+)$7a$.*9$"2.2$2)$2$a'9Y(&'9$2+"$#)9a#'$69)926C*$.77'$bV62#+$z$m'26590$NII`dA$
B*()$()$&9C2#)9$.*9/2.(C$2+2'>)()$69s#(69)$.*9$(+W9).(,2.(7+$2+"$("9+.(a(C2.(7+$7a$C7//7+$
C*262C.96().(C)$_(.*(+$.*9$"2.2$)9.$b19@2+.()$z$X79'$F,266(=20$NIIIdA

m7+.9+.$2+"$.*9/2.(C$2+2'>)()$.9C*+(s#9)$269$a7C#)9"$7+$.*9$s#2'(.2.(W9$2+2'>)()$7a$"2.2A$
n7_9W960$C7+.9+.$2+2'>)()$+7.$7+'>$9+2&'9)$.*9$s#2'(.2.(W9$2+2'>)()$7a$"2.2$&#.$2')7$U67W("9)$
2$s#2+.(.2.(W9$69U69)9+.2.(7+A$].$()$2$"9)C6(U.(W9$2UU672C*$#)9"$&7.*$(+$C7"(+,$.*9$"2.2$2+"$
(+.96U69.(+,$ .*9$ s#2+.(.2.(W9$ +#/&96)$ 7a$ .*9$ C7"9)$ bh6&(C*0$ NIPMdA$ ]+$ C7+.62).0$ .*9/2.(C$
2+2'>)()$ 2''7_)$ a76$ 2$ "9.2('9"$ 2+"$ +#2+C9"$ 2+2'>)()$ 7a$ .*9$ "2.2$ _(.*$ 2$ a#''>$ s#2'(.2.(W9$
2UU672C*$bV62#+$z$m'26590$NII`dA

;/5/*,2/HDC4C*!@9B7CC*42*>925725*,2/HDC4C

]+"#C.(W9$2+"$"9"#C.(W9$2UU672C*9)$C2+$&9$#)9"$(+$.*9$2UU'(C2.(7+$7a$C7+.9+.$2+"$.*9/2.(C$
2+2'>)()$.9C*+(s#9)A$w*9+$_*2.$()$5+7_+$(+$2$)U9C(a(C$2692$()$'(/(.9"$2+"$.*969$()$(+)#p(C(9+.$
(+a76/2.(7+$2&7#.$.*9$U*9+7/9+7+$&9(+,$).#"(9"0$2+$(+"#C.(W9$2UU672C*$C2+$&9$#)9"A$]+$
.*()$2UU672C*0$)U9C(a(C$9W9+.)$269$7&)96W9"$2+"$69'2.(7+)*(U)$&9._99+$.*9)9$7&)96W2.(7+)$
269$ 9).2&'()*9"$ .7$ 692C*$ ,9+962'(=2.(7+)A$ B*9$ (+"#C.(W9$ 2UU672C*$ ()$ #)9"$_*9+$ .*969$ *2)$
&99+$+7$U6(76$69)926C*$7+$.*9$U*9+7/9+7+0$2+"$.*#)0$C2.9,76(9)$269$"96(W9"$"(69C.'>$a67/$

!"#$%&#&%'()*+,"%-.)%+)/0"1#&%2+3)45(2-.)6)7-#1&%1():)!*/47
c#+9$NINL0$f7'#/9$N0$]))#9$P0$`LQJP

*..U)Z\\"7(A76,\PIAPL`Jr\s(9.UANINLAK

:"@%"A-;$)%&,"



67

.*9$"2.2$ bn)(9*$z$@*2++7+0$NIIKdA$<+$.*9$7.*96$*2+"0$ (a$ .*9$2(/$7a$ .*9$69)926C*$ ()$ .7$.9).$
2$U69W(7#)$.*976>$(+$2$"(p969+.$)(.#2.(7+$76$.7$C7/U269$C2.9,76(9)$7&.2(+9"$a67/$"(p969+.$
).#"(9)0$2$"9"#C.(W9$2UU672C*$/2>$&9$2UU67U6(2.9A$]+$.*()$2UU672C*0$.*9$2+2'>)()$()$&2)9"$
7+$ U69W(7#)$ (+a76/2.(7+0$ .*976(9)0$ 76$ /7"9')0$ 2+"$ .*9$ U67C9))$ U67,69))9)$ a67/$ ,9+962'$
.7$ )U9C(a(C$ b!'7$z$S>+,l)0$NIIJdA$ ]+$ .*()$ ).#">0$ .*9$C7+.9+.$2+2'>)()$2+"$ .*9/2.(C$2+2'>)()$
U67C9))9)$269$9YU'2(+9"$2CC76"(+,$.7$.*9$(+"#C.(W9$2UU672C*A

B*9$"2.2$ 2+2'>)()$ U67C9))$ (+$ C7+.9+.$ 2+2'>)()$ C7+)().)$ 7a$ .*699$ ).2,9)Z$ W%X) H-(H#-#&%2+<) W%%X)
2-T#+%^%+T<)2+")W%%%X)-(H2-&%+T;$B*9$.2)5)$2+"$U67C9"#69)$.*2.$69)926C*96)$+99"$.7$U96a76/$2.$
92C*$7a$.*9)9$).2,9)$269$9YU'2(+9"$&9'7_$(+$f()#2'$PA

Q4AF@7*K^

>#&#)G+#$.?%?)7-21(??)%+)N2+&(+&)G+#$.?%?

*
*
&5/A7*=27?*!@7E/@/5492

]+$.*9$U69U262.(7+$).2,90$._7$a#+"2/9+.2'$U67C9))9)$269$C266(9"$7#.Z$)9'9C.(+,$.*9$#+(.$7a$
2+2'>)()$2+"$7&.2(+(+,$.*9$)9+)9$7a$_*7'9A$B*9$#+(.$7a$2+2'>)()$()$.*9$a7C2'$U7(+.$7+$_*(C*$.*9$
69)926C*96$C7"9)$ .7$2+)_96$ .*9$ 69)926C*$s#9).(7+)A$19U9+"(+,$7+$ .*9$ 69)926C*$s#9).(7+0$
.*9$#+(.$7a$2+2'>)()$C2+$&9$2$'9..960$_76"0$)9+.9+C90$U*62)90$(+.96W(9_0$76$9+.(69$7&)96W2.(7+$
U67.7C7')$bh62+9*9(/$z$D#+"/2+0$NIILdA$q#6.*96/7690$.*9$#+(.$7a$2+2'>)()$C2+$9+C7/U2))$2+$
9+.(69$+9_)U2U960$2$"(26>0$2$&775$76$&775$C*2U.960$2$).76>&7750$76$2$)9.$7a$).76>&775)0$2/7+,$
7.*96$U7))(&('(.(9)A$ q76$ (+).2+C90$ '9.v)$ C7+)("96$2$U*9+7/9+7'7,(C2'$ ).#">$7+$ (+.96C#'.#62'$
9YU96(9+C9)$7a$*(,*96$9"#C2.(7+$).#"9+.)$C7+"#C.9"$&>$2$69)926C*96$b)99$!6)7>0$NIPMdA$]+$.*()$
).#">0$.*9$#+(.$7a$2+2'>)()$_7#'"$&9$.*9$(+.96W(9_)$C7+"#C.9"$_(.*$92C*$U26.(C(U2+.$_*7$*2)$
9YU96(9+C9"$(+.96C#'.#62'$9+C7#+.96)A
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@9'9C.(+,$ .*9$ 2UU67U6(2.9$ #+(.$ 7a$ 2+2'>)()$ +7.$ 7+'>$ ,#("9)$ .*9$ C7"(+,$ U67C9))$ &#.$ 2')7$
(+a'#9+C9)$.*9$"9W9'7U/9+.$7a$C7"9)A$m*77)(+,$.*9$_67+,$#+(.$7a$2+2'>)()$C2+$'92"$.7$._7$
+9,2.(W9$7#.C7/9)A$q(6).0$(a$.*9$C*7)9+$#+(.$()$.77$,62+#'26$b(A9A0$2.$2$/#C*$/769$/(C67$'9W9'$
.*2+$_*2.$()$2C.#2''>$+99"9"d0$.*9$69)926C*96$/2>$7W96'775$(/U76.2+.$C7+.9Y.#2'$(+a76/2.(7+$
2+"$/2>$+99"$.7$C7+"#C.$2+$2+2'>)()$.*2.$69s#(69)$/769$.(/9$2+"$C7).A$H+$9Y2/U'9$7a$2$#+(.$
7a$2+2'>)()$.*2.$()$.77$,62+#'26$C7#'"$&9$(+"(W("#2'$_76")A$@9C7+"0$(a$.*9$C*7)9+$#+(.$()$.77$
W2,#9$b(A9A0$2.$2$*(,*$/2C67$'9W9'd0$(/U76.2+.$69'2.(7+)*(U)$2+"$C7+.9Y.#2'$/92+(+,)$_(.*(+$
)/2''96$b(+"(W("#2'd$#+(.)$7a$C7+.9+.$/2>$&9$7W96'7759"0$'92"(+,$.7$(+C7669C.$C'2))(a(C2.(7+$
2+"$(+.96U69.2.(7+$7a$"2.2A$H+$9Y2/U'9$7a$2$#+(.$7a$2+2'>)()$.*2.$()$.77$W2,#9$C7#'"$&9$2''$.*9$
87#6+2')$_6(..9+$&>$NK$U26.(C(U2+.)$(+$2$).#">$76$2''$.*9$C7//9+.)$/2"9$&>$U26.(C(U2+.)$(+$2+$
7+'(+9$)#UU76.$a76#/$b?7''96$z$D2W6252)0$NIPKdA

^#2'(.2.(W9$69)926C*96)$)*7#'"$7U.$a76$2$&672"960$/769$C7+.9Y.#2''>$&2)9"$#+(.$7a$2+2'>)()$
62.*96$.*2+$2$+2667_'>$a7C#)9"$'9W9'$7a$2+2'>)()$b)#C*$2)$_76")$76$)9+.9+C9)dA$?9)926C*96)$
)*7#'"$2W7("$#+(.)$.*2.$7&)C#69$/92+(+,)$2+"$+#2+C9)$2.$2+$(+"(W("#2'$'9W9'A$n7_9W960$#+(.)$
7a$2+2'>)()$.*2.$C2+$&9$"9a(+9"$2)$9+.(69$(+.96W(9_)0$7&)96W2.(7+)0$76$a7C#)$,67#U$"()C#))(7+)$
7p96$69)926C*96)$.*9$U7))(&('(.>$7a$7&.2(+(+,$692)7+2&'9$2+"$W2'("$/92+(+,)$(+$C7+.9Y.)$.*2.$
C2+$&9$2+2'>=9"A

w*9+$).26.(+,$.*9$2+2'>)()0$69)926C*96)$+99"$.7$"9C("9$_*9.*96$.*9>$_(''$2+2'>=9$7+'>$.*9$
/2+(a9).$C7+.9+.$76$2')7$.*9$'2.9+.$C7+.9+.$b!'7$z$S>+,l)0$NIIJdA$T2+(a9).$C7+.9+.$69a96)$.7$
_*2.$()$92)('>$7&)96W2&'9$(+$.*9$/2.96(2'0$_*('9$'2.9+.$C7+.9+.$69a96)$.7$.*9$/92+(+,)$(+a9669"$
a67/$.*9$/2.96(2'$b@2'"2�2$z$</2).20$NINPdA$D2.9+.$C7+.9+.$()$9/&9""9"$_(.*(+$.*9$/2.96(2'$
2+"$ ()$ (+.96U69.9"0$ (+.96U69.9"0$ 2+"$ 9YU'2(+9"$ &>$ .*9$ 69)926C*96$ C7+)("96(+,$ C7+.9Y.#2'$
C7+"(.(7+)A

19C()(7+)$69,26"(+,$.*9$)9'9C.(7+$7a$/2+(a9).$76$'2.9+.$C7+.9+.$C2+$(+a'#9+C9$.*9$C*7(C9$7a$
.*9$#+(.$7a$2+2'>)()A$H$69)926C*96$2+2'>=(+,$/2+(a9).$C7+.9+.$/2>$#)9$s#2+.(.2.(W9$C7+.9+.$
2+2'>)()A$]+$C7+.9+.$2+2'>)()0$+#/96(C2'$"2.2$()$U69a9669"$&9C2#)9$.*9$69U9.(.(7+$7a$_76")$(+$
.*9$2+2'>=9"$"7C#/9+.$ (+"(C2.9)$ .*9$ (/U76.2+C9$7a$ .*7)9$_76")A$B*()$+#/96(C2'$U67C9))$
69'(9)$ 7+$ )926C*(+,$ a76$ 59>_76")$ 2+"$ _76"$ a69s#9+C(9)$ _(.*(+$ .*9$ C7+.9Y.A$ B*9$ #+(.)$ 7a$
C7+.9+.$2+2'>)()$.*2.$69)926C*96)$C2+$#)9$"#6(+,$.*9$U67C9))$7a$2+2'>=(+,$/2+(a9).$C7+.9+.$
/2>$(+C'#"9$.*9$a7''7_(+,$bh6&(C*0$NIPMdZ

%� _2-0) L-(,"(+1.3$ B*()$ *9'U)$ "9.96/(+9$ *7_$ 7x9+$ >7#6$ 59>$ _76")$ 7CC#6$ (+$ >7#6$
"7C#/9+.)A$w*9+$C7#+.(+,$_76"$ a69s#9+C>0$ (.$ ()$ '7,(C2'$ .7$ 9YC'#"9$ C7+8#+C.(7+)$
)#C*$ 2)$ t&9C2#)90$ 2+"0$ 760$ 760$ '(590$ .*(+,0$ _*(C*0$ 9.CAu$ 2)$ _9''$ 2)$ 7.*96$ C7//7+$
C7+8#+C.(7+)$#)9"$ (+$ >7#6$"7C#/9+.$ )9.A$ Hx96$"9.96/(+(+,$ .*9$ a69s#9+C>$7a$ 59>$
_76")0$(.$_7#'"$&9$#)9a#'$.7$C*77)9$)9W962'$7.*96$.77')$.7$"9)C6(&9$.*9$C7+.9Y.#2'$
#)9$7a$.*9$)9'9C.9"$59>$_76")A

%� i(.K2-0) %+) 12+&(V&) 2-) 12+12-0#+1(3$ B*()$ 2UU672C*$ "()U'2>)$ 9W96>$ _76"$ (+$ .*9$
"7C#/9+.$(+$2'U*2&9.(C2'$76"96$2+"$(+$C7+.9Y.A

%� N#&(T2-.)#+#$.?%?)2-)1$"?&(-)#+#$.?%?3)B*()$()$2$).2,9$_*969$7.*96$69'2.9"$b)>+7+>/7#)d$
_76")$269$2')7$(+C'#"9"A$q76$9Y2/U'90$2x96$.*9$_76"$t9C7+7/>u$()$"9a(+9"$(+$.*9$
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"7C#/9+.0$7.*96$69'9W2+.$_76")$)#C*$2)$9/U'7>/9+.0$#+9/U'7>/9+.0$2+"$(+a'2.(7+$
269$ 2')7$ )926C*9"$ a76A$ B*9+$ .*9$ C7/U#.96$ )*7_)$ *7_$ a69s#9+.'>$ 92C*$ C2.9,76>$
7CC#6)$(+$.*9$"7C#/9+.A

%� N2O211"--(+1(3$q76$.*()$U67C9))0$.*9$69)926C*96$)*7#'"$)926C*$a76$)U9C(a(C$_76")$.*2.$
269$ 69'2.9"A$q76$9Y2/U'90$_76")$ '(59$)9C#6(.>$2+"$ .96676()/A$q76$ .*()$U#6U7)90$ .*9$
69)926C*96$ )C2+)$ .*9$"7C#/9+.$ .7$ C*9C5$*7_$ C'7)9'>$ )7/9$_76")$ 269$ 69'2.9"$ .7$
92C*$7.*96A

<+$ .*9$ 7.*96$ *2+"0$ 2+2'>=(+,$ '2.9+.$ C7+.9+.$ 69s#(69)$ 2$/769$ +#2+C9"$ #+"96).2+"(+,A$ H$
69)926C*96$a7C#)(+,$7+$(/U'(C(.$/92+(+,)$ (+$.*9$"2.20$C7+)().9+.$_(.*$69)926C*$7&89C.(W9)0$
_7#'"$2UU672C*$.*9$"2.2$_(.*$2+$9.*+7,62U*(C$U96)U9C.(W9A$@#C*$2$69)926C*96$()$9YU9C.9"$
.7$ 9+,2,9$ (+$ U67C9))9)$ )#C*$ 2)$ "9)C6(U.(7+0$ 9YU'76(+,$ C7+.9Y.0$ 9YU'2(+(+,$/92+(+,0$ 2+"$
("9+.(a>(+,$U2..96+)A$H$C'2))(C$9Y2/U'9$7a$2+2'>=(+,$ '2.9+.$C7+.9+.$ ()$D(..'9$<6U*2+$H++(9A$
B*9$69)926C*$()$)(,+(a(C2+.$a76$/25(+,$W()(&'9$.*9$("97'7,(C2'$69U69)9+.2.(7+)$7a$.*9$9/96,(+,$
&(U7'26$_76'"$6(W2'6>$2x96$w76'"$w26$]]A$]+$.*9$69'9W2+.$).#">0$s#9).(7+)$)#C*$2)$W%X$w*7$269$
H++(9v)$ a6(9+")$2+"$ 6(W2')�$ W%%X$w*2.$ 269$ .*9$,72')$ 9+"76)9"$&>$H++(9$ 2+"$*96$ a6(9+")�$ W%%%X$
w*2.$69C7//9+"2.(7+)$"7$.*9$C*262C.96)$/259$.7$2C*(9W9$.*9)9$,72')�$W%'X)w*(C*$)>/&7')$
"7$ H++(90$ 2+"$ *96$ a6(9+")$ 9W2'#2.9$ U7)(.(W9'>�$ 2+"$ W'X$w*(C*$ )>/&7')$ "7$ .*9>$ C7+"9/+�$
_969$2""69))9"A$?9)926C*$"2.2$_969$7&.2(+9"$&>$9Y2/(+(+,$PIL$ ())#9)$7a$ .*9$C7/(C$).6(U$
7W96$._7$>926)$ba67/$HU6('$PrLJ$.7$c#'>$PrKIdA$B*9$2+2'>)()$69W92'9"$.*2.$&7.*$.*9$W96>$U776$
b9A,A0$76U*2+)d$2+"$.*9$W96>$_92'.*>$b.*7)9$H++(9$)995)$*9'U$a76$76U*2+)$a67/d$_969$H++(9v)$
/7).$(/U76.2+.$a6(9+")0$_*('9$?#))(2+$2,9+.)$_969$"9U(C.9"$2)$2$,2+,$7a$>7#+,$*77"'#/)$
9Y.76.(+,$U67.9C.(7+$/7+9>$a67/$C*('"69+A$H++(9v)$'(a9$,72')$_969$a7#+"$.7$(+C'#"9$/25(+,$
2$'7.$7a$/7+9>0$&9(+,$C*26(.2&'90$&9(+,$2$'2_Q2&("(+,$C(.(=9+0$/25(+,$2$,77"$/266(2,90$2+"$
62()(+,$2$'26,9$a2/('>A$B7$2C*(9W9$.*9)9$,72')0$926+(+,$'26,9$2/7#+.)$7a$/7+9>$b(A9A0$/7+9>$
&9(+,$&7.*$.*9$9+"$2+"$.*9$/92+)d0$.*9$#)9$7a$U7_960$2+"$*26"$_765$_969$69C7//9+"9"A$
@>/&7')$9W2'#2.9"$U7)(.(W9'>$&>$H++(9$2+"$*96$ a6(9+")$ (+C'#"9"$76U*2+)0$_76596)0$*7+9).$
/96C*2+.)0$2+"$)/26.$&#)(+9))/9+0$_*('9$)>/&7')$)#C*$2)$'2=(+9))0$#+_(''(+,+9))$.7$_7650$
62"(C2')0$ _765$ C2/U)0$ .*9$ @7W(9.$ F+(7+0$ 2+"$ n(.'96$ _969$ +9,2.(W9'>$ 9W2'#2.9"$ b@*2++7+0$
PrKL{$@C*69(960$NIPMdA$B*()$).#">$ ()$ (/U76.2+.$a76$9YU'2(+(+,$.*9$W()(&('(.>$7a$ '2.9+.$C7+.9+.$
2&7#.$C7+)96W2.()/0$/(""'9QC'2))$H/96(C2+()/0$C2U(.2'().$W2'#9)0$2+"$2+.(Q@7W(9.$("97'7,>$
.*67#,*$C7+.9+.$2+2'>)()A

<+C9$.*9$#+(.$7a$2+2'>)()$*2)$&99+$"9C("9"0$.*9$69)926C*96$)*7#'"$7&.2(+$2$)9+)9$7a$.*9$_*7'9$
&>$692"(+,$.*9$.62+)C6(U.)$)9W962'$.(/9)0$).6(W(+,$.7$#+"96).2+"$_*2.$()$*2UU9+(+,$(+$.*9$"2.2$
bT76)9$z$q(9'"0$PrrKd0$2+"$"9W9'7U$2$*7'().(C$#+"96).2+"(+,A$B7$2C*(9W9$.*()0$s#9).(7+)$)#C*$
2)$t_*7$()$.9''(+,$.*9$).76>0$_*969$()$.*()$*2UU9+(+,�$_*9+$"("$(.$*2UU9+�$_*2.$()$*2UU9+(+,0$
_*>�u$C2+$&9$#)9"$"#6(+,$.*9$U67C9))$7a$692"(+,$.*9$"2.2$_(.*$2$C7/U69*9+)(W9$U96)U9C.(W9$
.*2.$ a7).96)$ 2$ "99U96$ #+"96).2+"(+,A$ q#6.*96/7690$ "#6(+,$ .*9$U69U262.(7+$U*2)90$_6(..9+$
/2.96(2')$)*7#'"$&9$692"$)9W962'$.(/9)$.7$.*767#,*'>$#+"96).2+"$.*9$"2.2A$]+$.*()$)9+)90$"#6(+,$
.*9$U69U262.(7+$U*2)90$+7$.*976>$76$U69W(7#)$69)926C*$()$/769$9p9C.(W9$.*2+$.*9$69)926C*96v)$
a2/('(26(.>$_(.*$.*9$"2.2A$<+C9$2+$#+"96).2+"(+,$7a$.*9$"2.2$69'2.(7+)*(U$()$"9W9'7U9"0$.*9$
2+2'>)()$U67C9))$ C2+$&9,(+$ b!'7$z$S>+,l)0$ NIIJdA$ ].$ C2+$&9$ )2("$ .*2.$"9.96/(+(+,$ .*9$#+(.$
7a$2+2'>)()$2+"$&9C7/(+,$a2/('(26$_(.*$.*9$"2.2$269$C6(.(C2''>$(/U76.2+.$(+$.*9$U69U262.(7+$
U*2)9A$B*()$_2>0$.*9$2+2'>)()$C2+$&9$C7+"#C.9"$/769$/9.(C#'7#)'>0$2+"$.*9$"9)(,+2.9"$#+(.$
7a$2+2'>)()$()$2')7$W2'("2.9"A
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&5/A7*<M9?*=@A/24P/5492

B*()$).2,9$(+W7'W9)$.*9$U67C9))9)$7a$7U9+$C7"(+,0$C2.9,76>$a76/2.(7+0$2+"$2&).62C.(7+A$<U9+$
C7"(+,$()$2$).2,9$_*969$+7.9)$269$.259+$7+$.*9$"2.2$2+"$'2&9')$269$2))(,+9"$.7$.*9$"2.2$#)(+,$
C7+C69.9$76$2&).62C.$"9)C6(U.(7+)A$]+$W(W7$C7"(+,$(+W7'W9)$'2&9'(+,$.*9$"2.2$#)(+,$_76")$76$
"9)C6(U.(7+)$a7#+"$(+$.*9$"7C#/9+.)$_9$269$_765(+,$7+$"#6(+,$.*9$2+2'>)()$U67C9))A$H&).62C.$
C7"(+,0$ 7+$ .*9$ 7.*96$ *2+"0$ (+W7'W9)$ 2))(,+(+,$ C7+C9U.)$ 69'2.9"$ .7$ .*9$ 69)926C*96v)$ 7_+$
.*9769.(C2'$)9+)(.(W(.>$.7$.*9$"2.2$(+$.*9$"7C#/9+.)$_9$269$_765(+,$7+A$]+$.*9$7U9+$C7"(+,$
U67C9))0$2+>$7a$.*9)9$).62.9,(9)$76$&7.*$C2+$&9$#)9"$.7,9.*96A$n7_9W960$69)926C*96)$#)(+,$.*9$
2&).62C.$C7"(+,$).62.9,>$C2+$C692.9$2$C7"(+,$,#("9$.*2.$(+C'#"9)$C7+C9U.#2'$9YU'2+2.(7+)$7a$
.*9$C7"9)$,9+962.9"A$B*()$_2>0$.*9>$C2+$U69W9+.$U7))(&'9$(+C7+)().9+C(9)$(+$.*9$"2.2$2+2'>)()$
U67C9))$.*2.$)U2+)$7W96$2$'7+,$U96(7"A$w*9.*96$#)(+,$(+$W(W7$76$2&).62C.$C7"(+,$).62.9,>0$(.$()$
(/U76.2+.$.7$C692.9$2$)#p(C(9+.$+#/&96$7a$'2&9')$.*2.$9YU'2(+$2''$"(/9+)(7+)$7a$.*9$C7+.9+.A$
Hx96$.*9$'2&9'(+,$).2,9$()$C7/U'9.9"0$2$C7"(+,$59>$()$C692.9"$.7$W(9_$.*9$'2&9')$2)$2$_*7'9A$
<+C9$.*()$U67C9))$()$C7/U'9.9"0$69'9W2+.$'2&9')$269$,67#U9"$(+.7$C2.9,76(9)$&2)9"$7+$.*9(6$
C7//7+$C*262C.96().(C)A

B*9$).2,9$7a$7U9+$C7"(+,$()$a7''7_9"$&>$.*9$U67C9))$7a$C2.9,76>$a76/2.(7+A$]+$C7+.9+.$2+2'>)()0$
.*9$2(/$()$.7$692C*$2$C7+"9+)9"$2+"$&672"$"9a(+(.(7+$7a$.*9$U*9+7/9+7+$#+"96$(+W9).(,2.(7+0$
/25(+,$ (.$ C6#C(2'$ .7$ C692.9$ C7+C9U.)$ 2+"$ C2.9,76(9)$ .*2.$ "9)C6(&9$ .*9$ U*9+7/9+7+$ b!'7$
z$ S>+,l)0$ NIIJdA$ H$ C2.9,76>$ ()$ 2$ ,67#U$ 7a$ C7+.9+.$ .*2.$ )*269)$ 2$ C7//7+$ C*262C.96().(CA$
q76$ 9Y2/U'90$ C7"9)$ )#C*$ 2)$ t69a'9C.(7+$ 7+$ )9'au0$ t7W96C7/(+,$ "9U69))(7+u0$ t7W96C7/(+,$
(+)7/+(2u0$t'(W(+,$_(.*$*7U9$a76$2$+9_$"2>u0$2+"$t#.('(=(+,$a2(.*u$C7/9$.7,9.*96$.7$a76/$.*9$
C2.9,76>$7a$t(+C692)9"$U96)7+2'$).69+,.*u$bn7''9>0$NINIdA$H)$)99+0$C2.9,76>$a76/2.(7+$)96W9)$
a#+C.(7+)$)#C*$2)$a2C('(.2.(+,$"9)C6(U.(W9$C*262C.96(=2.(7+$7a$.*9$C7+.9+.$2+"$9YU69))(+,$.*9$
W()(&'9$C7+.9+.$7a$.*9$.9Y.A

m2.9,76(9)$)*7#'"$&9$C7/U69*9+)(W9$>9.$"().(+C.$a67/$92C*$7.*96A$H+>$"2.2$69'9W2+.$.7$.*9$
69)926C*$U#6U7)9$ )*7#'"$+7.$&9$ 9YC'#"9"$ 8#).$&9C2#)9$ .*969$ ()+v.$ 2$ )#(.2&'9$ C2.9,76>$ a76$
(.A$n7_9W960$C2.9,76>$a76/2.(7+$()$+7.$)(/U'>$2&7#.$,67#U(+,$)(/('26$76$69'2.9"$C2.9,76(9)$
.7,9.*96A$ h67#U(+,$ C2.9,76(9)$ (+W7'W9)$ C'2))(a>(+,$ "2.2$ &2)9"$ 7+$ &9'7+,(+,$ .7$ 2$ )U9C(a(C$
,67#UA$B*()$()$(/U76.2+.$a76$a2C('(.2.(+,$C7/U26()7+)$&9._99+$"2.2$.*2.$&9'7+,$.7$.*9$)2/9$
C2.9,76>$2+"$.*7)9$.*2.$"7$+7.A$B*9$U#6U7)9$7a$C2.9,76>$a76/2.(7+$()$.7$C692.9$2$.77'$.*2.$
9YU'2(+)$ .*9$ U*9+7/9+7+$ #+"96$ (+W9).(,2.(7+0$ "9W9'7U)$ #+"96).2+"(+,0$ 2+"$ U67"#C9)$
5+7_'9",9$ bm2W2+2,*0$ PrrOdA$ w*9+$ C692.(+,$ C2.9,76(9)0$ 69)926C*96)$ /259$ "9C()(7+)$ &>$
(+.96U69.(+,$_*(C*$"2.2$_(''$&9$(+C'#"9"$(+$2$U26.(C#'26$C2.9,76>$b19>0$PrrMdA$H.$.*()$).2,90$
C692.(+,$PIQPK$C2.9,76(9)$C2+$&9$C7+)("969"$("92'$bT76)9$z$q(9'"0$PrrKdA$n7_9W960$.*969$()$
+7$6#'9$76$C7+)9+)#)$7+$.*9$+#/&96$7a$C2.9,76(9)$>7#$)*7#'"$C692.9$(+$s#2'(.2.(W9$69)926C*A$
q76$9Y2/U'90$m69)_9''$bNIPMd$C'2(/)$.*2.$.*969$C7#'"$&9$NKQMI$C2.9,76(9)A$H.$.*()$U7(+.0$.*9$
C6(.96(7+$)*7#'"$&9$.*2.$.*9$9/96,(+,$C2.9,76(9)$9+C7/U2))$2''$69'9W2+.$"2.2$69'2.9"$.7$.*9$
69)926C*$U#6U7)9$(+$)#p(C(9+.$s#2+.(.>$2+"$2"9s#2C>A

B*9$a(+2'$C7/U7+9+.$7a$.*9$76,2+(=2.(7+$).2,9$()$2&).62C.(7+A$H&).62C.(7+$/92+)$.7$9YU69))$
.*9$,9+962'$"9a(+(.(7+$7a$.*9$69)926C*$.7U(C$C'926'>$2+"$U69C()9'>$.*67#,*$C2.9,76(9)$b!'7$z$
S>+,l)0$NIIJdA$B*()$U67C9))$)*269)$)(/('26(.(9)$_(.*$.*9/9$"9W9'7U/9+.$(+$.*9/2.(C$2+2'>)()A$
]+$ )*76.0$ 2.$ .*()$ ).2,90$ 69)926C*96)$ 2..9/U.$ .7$ C692.9$ 2+$ (+.9,62.(W9$ ).6#C.#69$ .*2.$ 2"")$
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/92+(+,$.7$.*9$U*9+7/9+7+$#+"96$ (+W9).(,2.(7+$2+"$ (.)$W()(&'9$2)U9C.)0$U2))(+,$.*67#,*$
W26(7#)$C2.9,76(9)$bh62+9*9(/0$D(+",69+$z$D#+"/2+0$NIPOdA$H&).62C.(7+$C2+$&9$)99+$2)$2+$
9YU69))(7+$7a$.*9$*(""9+$C7+.9+.$7a$.*9$.9Y.$2+"$2$_2>$.7$C7++9C.$/92+(+,)$_(.*(+$C2.9,76(9)$
bh62+9*9(/$z$D#+"/2+0$NIILdA$H""(.(7+2''>0$(+$.*9$76,2+(=2.(7+$).2,90$"9a(+(.(7+)$)*7#'"$&9$
"9W9'7U9"$a76$92C*$.*9/90$C2.9,76>0$2+"$C7"9A$!Y2/U'9)$a67/$.*9$"2.2$)*7#'"$&9$("9+.(a(9"$
a76$92C*$C7"9$2+"$C2.9,76>$.7$U69U269$a76$69U76.(+,$.*9$a(+"(+,)$bn)(9*$z$@*2++7+0$NIIKdA

&5/A7*<64@0?*.7E9@542A*567*,2/HDC4C*!@9B7CC*/20*.7CFH5C

1#6(+,$.*9$69U76.(+,$U67C9))0$69)926C*96)$)*7#'"$U67W("9$(+a76/2.(7+$7+$*7_$.*9>$C7+"#C.9"$
"2.2$9+.6>0$ .62+)C6(&9"$ .*9$"2.20$9+)#69"$"2.2$)9C#6(.>0$"9W9'7U9"$C7"(+,$U67C9))9)0$2+"$
2+7+>/(=9"$U26.(C(U2+.)A$ ]+$2$_2>0$692"96)$)*7#'"$&9$9+2&'9"$.7$a7''7_$92C*$).2,9$7a$.*9$
2+2'>)()$U67C9))0$2+"$2$W96(a(2&'9$C*2(+$7a$9W("9+C9$)*7#'"$&9$9).2&'()*9"$bB_(+(+,0$n9''960$
X#))&2#/0$ z$ B)2(0$ NIPOdA/H.$ .*()$ ).2,90$ 69)926C*96)$ )*7#'"$ 69U76.$ (+$ "9.2('$ *7_$ .*9>$
C7+"#C.9"$ .*9$ C7+.9+.$ 2+2'>)()$ U67C9))$ a76$ 692"96)A$ ]+$ 7.*96$_76")0$ .*9>$ )*7#'"$ 9YU'2(+$
_(.*$2#.*9+.(C$9Y2/U'9)$*7_$.*9>$U96a76/9"$.*9$.2)5)$2+"$U67C9))9)$2.$92C*$).2,9$7a$.*9$
C7+.9+.$2+2'>)()$U67C9))$(+$.*9(6$7_+$69)926C*A$B*()$_2>0$.*9>$C2+$9+)#69$.*9$C69"(&('(.>$7a$
.*9(6$69)926C*A$H""(.(7+2''>0$69)926C*96)$C2+$#.('(=9$"2.2$2+2'>)()$)7x_269$.7$/2+2,9$"2.2$
"#6(+,$.*9$2+2'>)()$U67C9))A$T7"9')0$C7+C9U.$/2U)0$2+"$C2.9,76(9)$C2+$&9$#)9"$.7$69U76.$.*9$
69)#'.)$b!'7$z$S>+,l)0$NIIJdA

<67*;/5/*,2/HDC4C*!@9B7CC*42*<678/54B*,2/HDC4C

B*9$"2.2$2+2'>)()$U67C9))$(+$.*9/2.(C$2+2'>)()$C7+)().)$7a$)(Y$).2,9)A$n7_9W960$.*9)9$).2,9)$
)*7#'"$+7.$&9$)99+$2)$2$'(+926$/7"9'$_*969$92C*$).2,9$()$C7/U'9.9"$&9a769$/7W(+,$7+$.7$.*9$
+9Y.A$]+).92"0$.*9/2.(C$2+2'>)()$)*7#'"$&9$C7+)("969"$2)$2+$(.962.(W9$U67C9))A$B*9$"9.2('9"$
9YU'2+2.(7+$7a$*7_$.*9$.*9/2.(C$2+2'>)()$U67C9))$#+a7'")$()$U67W("9"$(+$.*9$a7''7_(+,$q(,#69$
N$bV62#+$z$m'26590$NII`dA
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Q4AF@7*V^

>#&#)G+#$.?%?)7-21(??)%+)45(P#&%1)G+#$.?%?

2"2U.9"$a67/$f2()/762"(0$B#6#+9+0$z$V7+"2)0$NIPMA

&5/A7*=27?*Q/84H4/@4P/5492*M456*567*;/5/

w*9+$ 9/&265(+,$ 7+$ .*9$ 2+2'>)()$ U67C9))0$ .*9$ 69)926C*96$ /2>$ *2W9$ C7''9C.9"$ .*9$ "2.2$
.*9/)9'W9)0$76$.*9$"2.2$/(,*.$*2W9$&99+$U67W("9"$.7$.*9/A$].$()$U69a962&'9$a76$.*9$69)926C*96$
76$ 69)926C*$ .92/$ .7$C7''9C.$2+"$2+2'>=9$ .*9(6$7_+$"2.2A$ ]a$ .*9$"2.2$_969$C7''9C.9"$&>$ .*9$
69)926C*960$ .*9>$_7#'"$&9,(+$.*9$2+2'>)()$U67C9))$_(.*$)7/9$&2C5,67#+"$5+7_'9",9$2+"$
2+2'>.(C2'$.*7#,*.)$2&7#.$.*9$"2.2A$]+$a2C.0$.*9$"2.2$C7''9C.(7+$U67C9))$()0$(+$2$_2>0$U26.$7a$.*9$
2+2'>)()$2+"$)*7#'"$+7.$&9$C7+)("969"$)9U262.9$a67/$(.A$B*969a7690$(+$s#2'(.2.(W9$2+2'>)()0$_*7$
C7''9C.)$.*9$"2.2$()$2+$(/U76.2+.$C7+)("962.(7+A$X7+9.*9'9))0$(.$()$C6#C(2'$a76$.*9$69)926C*96$
.7$(//96)9$.*9/)9'W9)$(+$.*9$"2.2$.7$#+"96).2+"$(.)$&692".*$2+"$"9U.*A$]//96)(7+$7x9+$
(+W7'W9)$ 69U92.9"'>$ &#.$ 9p9C.(W9'>$ 692"(+,$ .*9$ "2.20$ 9YU'76(+,$ /92+(+,)0$ 2+"$ U2..96+)A$
]"92''>0$.*9$9+.(69$"2.2)9.$)*7#'"$&9$692"$2.$'92).$7+C9$&9a769$.*9$69)926C*96$&9,(+)$C7"(+,A

B25(+,$+7.9)$a76$C7"(+,$76$/265(+,$.*9$"2.2$.7$&9$C7"9"$_(''$2))().$.*9$69)926C*96$(+$.*9$'2.96$
).2,9)A$<+C9$.*9)9$U67C9))9)$269$C7/U'9.9"0$(.$C2+$&9$)2("$.*2.$.*9$69)926C*96$()$692">$a76$.*9$
/769$a76/2'$C7"(+,$U67C9))A$n7_9W960$C7"(+,$C7+.(+#9)$.7$9W7'W9$.*67#,*7#.$.*9$2+2'>)()$
U67C9))A$m7"(+,$()$2$'(W(+,0$">+2/(C$U67C9))$(+a'#9+C9"$&>$7+,7(+,$"9W9'7U/9+.)A

Familiarising 
with data

Searching for
themes
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Producing the 
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&5/A7*<M9?*)727@/542A*%2454/H*>907C

B*9$)9C7+"$).2,9$&9,(+)$_(.*$.*9$69)926C*96$(//96)(+,$.*9/)9'W9)$(+$.*9$"2.2$2+"$&9C7/(+,$
a2/('(26$_(.*$(.A$m7+)9s#9+.'>0$.*9$69)926C*96$C692.9)$2+$(+(.(2'$'().$7a$.*7#,*.)$2&7#.$_*2.$()$
(+$ .*9$"2.2A$B*()$).2,9$.*#)$ (+W7'W9)$,9+962.(+,$ (+(.(2'$C7"9)$ a67/$.*9$"2.2A$m7"9)$C2+$&9$
"9)C6(&9"$2)$("9+.(a>(+,$(+.969).(+,$a92.#69)$7a$.*9$"2.2$2+"$2)$gM#?%1)"+%&?)2L)-#K)0#&#)2-)
%+L2-P#&%2+) &5#&) 1#+) M() #??21%#&(0) K%&5) &5() H5(+2P(+2+) "+0(-) %+'(?&%T#&%2+h$ bV7>2.=()0$
PrrJ0$UA`MdA$n7_9W960$C7"(+,$()$"().(+C.$a67/$.*9/9)A$B*9/9)$9/96,9$(+$)#&)9s#9+.$).2,9)$7a$
(+.96U69.(W9$2+2'>)()$_*969$C7"(+,$7CC#6)A$]a$2$.*9/9$()$2$*92"(+,0$.*9+$C7"9)$269$)#&*92"(+,)$
#+"96$.*2.$*92"(+,A$]a$2$.*9/9$()$2$a62/9_7650$.*9+$C7"9)$a2''$_(.*(+$.*2.$a62/9_765A

m7"(+,$/2>$9Y*(&(.$"(p969+.$C*262C.96().(C)$"9U9+"(+,$7+$_*9.*96$.*9/9)$269$"2.2Q"6(W9+$
76$ .*976>Q"6(W9+A$ ]+(.(2''>0$ .*9/9)$ _(''$ &9$ "2.2Q"6(W9+{$ *7_9W960$ .*9$ 69)926C*96$ _(''$ '2.96$
2UU672C*$ .*9$"2.2$_(.*$ )U9C(a(C$s#9).(7+)$ (+$/(+"A$m7"(+,$2')7$"9U9+")$7+$_*9.*96$ .*9$
69)926C*96$_(''$C7"9$.*9$9+.(69$C7+.9+.$7a$.*9$"2.2)9.$76$7+'>$)U9C(a(C$a92.#69)$7a$.*9$"2.2)9.A$
B*()$"9.96/(+2.(7+$()$U6(/26('>$(+a'#9+C9"$&>$.*9$69)926C*$U#6U7)9\s#9).(7+)$2+"$.*9$"9+)(.>$
7a$.*9$"2.2)9.A$@>).9/2.(C2''>$_765(+,$.*67#,*$.*9$9+.(69$"2.2)9.0$,(W(+,$9s#2'$(/U76.2+C9$
.7$"2.2$a67/$92C*$U26.(C(U2+.0$2+"$("9+.(a>(+,$ (+.969).(+,$a92.#69)$ (+$92C*$U26.(C(U2+.$C2+$
a76/$.*9$&2)()$7a$69C#66(+,$U2..96+)0$&6(9a'>$.*9/9)A

1#6(+,$.*9$).2,9$7a$,9+962.(+,$(+(.(2'$C7"9)0$(.$()$U26.(C#'26'>$(/U76.2+.$a76$69)926C*96)$.7Z$2d$
C7"9$.7$,9+962.9$2)$/2+>$U7.9+.(2'$.*9/9)\U2..96+)$2)$U7))(&'90$&d$C7"9$9Y.9+)(W9'>$_*969$
s#7.2.(7+)$_(''$&9$ .259+$ a67/$ .*9$"2.20$ Cd$ C7"9$U26.(C(U2+.)v$ (+"(W("#2'$s#7.2.(7+)$#+"96$
"(p969+.$69'9W2+.$.*9/9)A$H)$2$69)#'.$7a$.*9)9$U67C9))9)0$2$s#7.2.(7+$/2>$69/2(+$#+C7"9"0$
/2>$&9$C7"9"$7+C90$76$/2>$&9$C7"9"$/#'.(U'9$.(/9)$(a$+9C9))26>A

&5/A7*<6@77?*&7/@B642A*:9@*<6787C

B*9$.*(6"$).2,9$&9,(+)$2x96$.*9$C7/U'9.(7+$2+"$C7+)7'("2.(7+$7a$(+(.(2'$C7"(+,$a76$2''$.*9$"2.2A$
H.$.*()$).2,90$.*9$69)926C*96$*2)$2$'7+,$'().$7a$"(p969+.$C7"9)$"96(W9"$a67/$.*9$9+.(69$"2.2)9.A$
B*969a7690$.*9$a7C#)$)*(x)$.7$.*9$/769$C7/U69*9+)(W9$2+2'>)()$7a$.*9/9)A$q76$.*()$U#6U7)90$
"(p969+.$C7"9)$269$C'2))(a(9"$#+"96$U7.9+.(2'$.*9/9)0$2+"$.*9$.*9/9)$269$(+.9,62.9"$_(.*$2''$
69'9W2+.$C7"9"$s#7.2.(7+)A$!))9+.(2''>0$.*9$69)926C*96$*2)$).26.9"$2+2'>=(+,$.*9$C7"9)$2+"$
()$C7+.9/U'2.(+,$*7_$.7$&6(+,$"(p969+.$C7"9)$.7,9.*96$.7$a76/$(+C'#)(W9$.*9/9)A$].$/2>$&9$
*9'Ua#'$2.$.*()$).2,9$.7$W()#2''>$U69)9+.$"(p969+.$C7"9)$,67#U9"$#+"96$.*9/9)A$B*9$69)926C*96$
C2+$#)9$.2&'9)$2+"$/(+"$/2U)$76$9+,2,9$(+$76,2+(=(+,$C7"9)$_(.*(+$C'#).96)$7a$.*9/9)$&>$
_6(.(+,$.*9$+2/9$7a$92C*$C7"9$2+"$2$&6(9a$"9)C6(U.(7+$7+$2$)9U262.9$)*99.$7a$U2U96A$B*9)9$
2C.(W(.(9)$9/96,9$2)$.*9$69)926C*96$&9,(+)$.7$.*(+5$2&7#.$.*9$69'2.(7+)*(U)$&9._99+$C7"9)0$
.*9/9)0$2+"$"(p969+.$'9W9')$7a$.*9/9)A$B*67#,*$.*9)9$U67C9))9)0$)7/9$(+(.(2'$C7"9)$/2>$&9$
#)9"$.7$a76/$/2(+$.*9/9)0$_*('9$7.*96)$/2>$a76/$)#&Q.*9/9)0$2+"$U96*2U)$)7/9$/2>$&9$
"()C26"9"A$H""(.(7+2''>0$2.$.*()$).2,90$.*9$69)926C*96$/2>$2')7$("9+.(a>$)9.)$7a$C7"9)$.*2.$"7$
+7.$&9'7+,$2+>_*969A$B*()$,67#U$7a$C7"9)0$'(59'>$'2&9'9"$2)$t7.*960u$()$U67&2&'>$2$.9/U7626>$
.*9/9A
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B*9$ 69)926C*96$ C7+C'#"9)$ .*()$ ).2,9$ &>$ 2))7C(2.(+,$ C2+"("2.9$ .*9/9)0$ )#&Q.*9/9)0$ 2+"$
69'2.9"$ C7"9"$ "2.2$ s#7.2.(7+)A$ H.$ .*()$ U7(+.0$ .*9$ 69)926C*96$ )*7#'"$ ).6(W9$ .7$ "9W9'7U$ 2$
62.(7+2'9$a76$.*9$(/U76.2+C9$7a$(+"(W("#2'$.*9/9)A$n7_9W960$"9C("(+,$_*9.*96$.*9/9)$_(''$&9$
59U.$2)$.*9>$2690$/96,9"0$69W(9_9"0$)9U262.9"0$76$"()C26"9"$_(.*7#.$.*767#,*'>$9Y2/(+(+,$
2''$s#7.2.(7+)$_7#'"$&9$2$/().259A

&5/A7*Q9F@?*.7S47M42A*<6787C

B*9$ a7#6.*$ ).2,9$&9,(+)$_(.*$ .*9$ 69)926C*96$ ("9+.(a>(+,$2$ )96(9)$7a$ C2+"("2.9$ .*9/9)$2+"$
(+W7'W9)$.*9$"9W9'7U/9+.$2+"$69W(9_$7a$.*9)9$.*9/9)A$H.$.*()$).2,90$(.$/2>$&9C7/9$2UU269+.$
.*2.$)7/9$C2+"("2.9$.*9/9)$'2C5$)#p(C(9+.$)#UU76.(+,$9W("9+C9$76$269$+7.$,9+#(+9$.*9/9)$
"#9$.7$.*9$"2.2$*2W(+,$"(p969+.$C*262C.96().(C)A$T7697W960$2.$.*()$).2,90$._7$.*9/9)$/2>$&9$
).6#C.#69"$.7$C692.9$2$+9_$.*9/90$76$7+9$.*9/9$/2>$,(W9$6()9$.7$._7$+9_$.*9/9)A$B*67#,*7#.$
.*()$U67C9))0$.*969$)*7#'"$&9$C'926$2+"$("9+.(a(2&'9$"().(+C.(7+)$&9._99+$.*9/9)0$_*('9$.*9$
"2.2$#+"96$92C*$.*9/9$)*7#'"$C7*9)(W9'>$a(.$.7,9.*96A

B*()$).2,9$9+C7/U2))9)$._7$'9W9')Z$69W(9_(+,$2+"$69a(+(+,$.*9/9)A$B*9$a(6).$'9W9'$69s#(69)$
69W(9_(+,$C7"9"$"2.2$s#7.2.(7+)0$_*(C*$(+W7'W9)$692"(+,$.*67#,*$2/2',2/2.9"$s#7.2.(7+)$
a76$92C*$.*9/9$2+"$C7+)("96(+,$_*9.*96$.*9)9$s#7.2.(7+)$a76/$2$C7+)().9+.$U2..96+A$]a$.*9$
69)926C*96$ a(+")$ .*2.$ C2+"("2.9$ .*9/9)$ 269$ C692.(+,$ 2$ C7*969+.$ 2+"$ C7+)().9+.$ U2..96+0$
.*9>$C2+$U67C99"$.7$.*9$)9C7+"$'9W9'$7a$.*()$).2,9A$n7_9W960$(a$.*9$C2+"("2.9$.*9/9)$269$+7.$
C7*969+.0$ .*9$69)926C*96$)*7#'"$C*9C5$_*9.*96$ .*9$ .*9/9$ (.)9'a$ ()$U67&'9/2.(C$76$ (a$ )7/9$
s#7.2.(7+)$_(.*(+$.*9$.*9/9$"7$+7.$2'(,+$_(.*$(.A$]+$9(.*96$C2)90$.*9$69)926C*96$+99")$.7$_765$
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"2.2$()$69'9W2+.$2+"$)(,+(a(C2+.0$.*9>$_(''$).26.$69QC7"(+,A$].$()$2'/7).$(/U7))(&'9$.7$"9.96/(+9$
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.*9/9)$C2+$&9$U26.(C#'26'>$#)9a#'$a76$).6#C.#6(+,$&672"$2+"$C7/U'9Y$.*9/9)$2+"$C2+$2')7$&9$
#)9"$.7$"9/7+).62.9$.*9$*(9626C*(C2'$/92+(+,$_(.*(+$.*9$"2.2A

H.$.*9$9+"$7a$.*()$).2,90$.*9$69)926C*96$)*7#'"$C'926'>$"9a(+9$_*2.$.*9$.*9/9)$269$76$269$+7.A$
?9)926C*96)$C2+$9W2'#2.9$ .*9$2"9s#2C>$2+"$ a#+C.(7+2'(.>$7a$92C*$ .*9/9$&>$_6(.(+,$2$ a9_$
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