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! |



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

)-$1-),1-,+16(+(1 (%A, - H(1$!#,$&. I$23(!/, *+$1#,H.)3(1%.%&.. (4#8$6H&. I$/$!
)(%6#,1$1<.).(0$-(&(4.$/$IOKI 1$)I10#.16.0$.)1+,./$) - #$0>*-.6$) 0$#$!$!/(,12$B!
1)-,-#$%$8(1,)-$I(#4$1.I$/(1, +16.16 (16S0K-*&()!0#.16.0$.)BIKIOH. +, #(1<(FI$R4*1)!
$)0,-01<*1/$+,1-$.)1)(%#, I$1$1$-(+.31,1<.).(&(4.$1/(1).)-, +$1#,)0.4#$-J#.(11$1<.). (&(4.$!
10)(1(B!
14+1),4% /$:1$1$&.)$#,+()1 01.)-WH9%. ()1#,)0.4$-T#-.01() (L(BIK! -, #6,.#(16S0K-*&(1<(6$D
)L 1$1 OKI! (! 1.)-W9%. (1 #,)0.#8-J4.(1 ()10 +$.)! <#,@*,1-s! ! ),%)! +L-(()! /,!
1.$41()-.6(B!

INI6$0K-*&(1),4%.1-,1)3(1$%(#/$/$)!$) 0#.16.08.)1+,/./$)10#,H,1-.H$)! |- #$0:6$)!/$!
OKI: 1, +10$#-.6*&$H!) (Yol |(1S0S#, &' (1, 10#(-#*)3(1+$1/.%*&SH! 1$16.#H#4.$B!
IKI\&-.+(16S0K-*&(1),#81/,/.6$/(10)10,#)0,-. H$) <*-*#$) #, &$6. (DI (1-#$-$+,1-(/$!
okl B!

|

91 1()$! .1H,)-.4$23(! <(.! %$),$/$:! ,+ . 1<#+$23(! 6(&"/$! 1()! ).-,)! .1-#1,-!
S0*%-+,/T:! S6(6'4#$1,T:! SI&),H. #T:! S4((4&,)6'(&$H#T! ,! S)6.,16,/.#,6-T:1 || HHD)!
1)O(LKH, )Y (Yok,1 (14,41 +$1 1$1%.%8&. (-, 65! *1.H,#).-8#.$!14%$)!5(1.IB!,&BS+()! ()!
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As medidas terapéuticas no doente com apneia do sono

Hipdfise (gldndula

Abertura do seio esfenoidal

Recesso esfenoetmoida pituitiria) na sela

turca

Meato superior do nariz

Seio frontal

Concha nasal superior.
(turbinada)

Crista do nariz

Atrio do meato Fiscia
médio do nariz faringob
asilar

média (turbinada)

Meato médio
do nariz

Lsmina horizontal Palatomole Ostio datuba
do osso palatino auditiva

Processo palatino do matilar Meato nasal inferior (Eustiquio)

Figura 1. "Parede lateral do nariz" (Netter, 2000)

Faringe

A seguir as cavidades nasais e orais, acima da laringe e a frente dos vertebras
cervicais, encontra-se a faringe. Esta corresponde a um tubo de 13 cm que se inicia a nivel
dos coanas e que se estende até a cartilagem cricoide. A sua parede € constituida por
musculos esqueléticos organizados em 2 camadas, uma camada externa circular € uma

camada interna longitudinal, e € revestida de uma mucosa.

A faringe:
- Funciona com uma “mangueira” para a passagem do ar e dos alimentos
- Abrigua as amigdalas que participam as reagcdes imunitarias.

- Atua como uma caixa de ressonancia para a fonagao
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J(I6]#-,=16 4, %H$&BIOH &$-(1. LSILH+$!' (#+(1SI0#. 16,058+, 1-, I0#(/*]./$10, & SHE&Y!
0.1,$&! ! 6*A$! )K1-)),! L! #,4*&$/$! 0,&(! 1\6&,(! )*O#S@*.$)+8-.6(! /(! '.0(-8&$9YB!
[+.1%.23($).1-,1)./$/,1&*+. 1) SIS (1&(1A(V(.$I$*+ 1-$IB)*$I&. % #-$23(:1(! @*,ILI*+!
<$-(HIO#(+(-(HY(\$/(#+,6, #BIT#S1- () (L('8P+$Y.+.1* 23 (US!S-. H./$/ USI(#,=. 18!
r(*1.0(6#,-. 13!, 1/$!&.% #-$23(1/,1$6,-. &6(&. 1!, 1+(1$+.1$) 1, *4(-#$1)+.)) G 6(+(!
SIL(HSH#, 15&.15:18!) #(-(1.1$!,1$!")-$+.1$S! 1(1).)-, +$! 1 #H() (16, 1-#$&B; (# (*&&KI(:!
$*+,1-$1 $! $-.H$23(1/,! 6,#-()! #,6,-(#,)! X9Z9DO! 0,&(! X9Z9:! *+1 1 *#(-#$1)+.) )(#!
1.%./#BIT*#$1- 1(1) (L(hI5: '8 +$1$- H$23(1/(1).)-, +$!6(&. 1L#4.6(1,1$1-#$1)23(1/()!
6.6&()/,)(1(18, 1-(D)(L(10$#$/(=$&10,1)$D),!) #1#,4*&S/SIO(#IL, *#]1.()Ix9Z9Y (-#(16(!
6,#,%64#S$&BI9)I/.< #,1-)1<$) )()(L(1,)-3(1$))(6.5/$)!$!/.)-. 1-$)1$8$272, )" (#+(1$.)!
1,1$-. H$23(/(1).)-, +$I1 #HO (1$*-]1(+ (1 @*,10(/, #3 (16 (1-#.%* #10$#$1()1+,6$1.)+ V(!
1)0,#-$#B1;(#! =, +0&(:I SHKL-,), 1/, 1 +,&$-(1.18!/.+.1* 1 0$#$! (1 <. 1$&!/$! 1(.5)(1 0.6(!
11 (1,16(#-) (&) #4,1/,1+$1'3Ir;$. H$I!:, 1, & m[[ull, 1$:1" m[fsB!

|

"HBHA!-: @\579895@;I>AlLA=AR

O1)-#-*#S1/(1)(1(1/,0,1/,/$). 1- #$23(1,1<$-(#,)1$+%.,1-$.):16* &-*#$.):1./$/,! ]
0#,1.)0().23(14,1L-.6$B!!
ON*$! (#4$1.$23(16(1).)-,! 1$!#,0,-.23(1/,16.6&()!/,1)(L(1*nISDhI5!6(+1%#, H,)!,!
H$#.8H,.)1+(+,1-01/,H.4.&.$B!
A(LIKG. (-, 01D (L(18, 1-(1&, H, P IV 1@, | H(&* JA#S*$&+, 1-, 10$#S*+)(1(1& , 1-(!
O#(<*1/(Irasl, - #+. 1816(+1*+$1<$), 1, (1(1hI5B!!
K)IO#.+, #()16.6&()!->+*+$10#(0(#23(1+$.(#!/,1<$),1al ,1$1 0#(0(#23(1/,1) (1(!hI5!
$*+,1-$14H#$/*$&+,1- 101+, 1./$1@*,1$11( .-, ISHS12$B!!
| |



= (145 5+ <L |

NP H$23(1,1(11\+ #(1/,16.6&() IHSH#.$+I/, 4+ 1/ HK/*(10SHS! (*-#(1,1$(1&(14(1/$!
H./$B=.)-,+IRIS! +1$4&-()VAH, 1)1/, 1+,.$D./$/, 1 6(+1++$1 F#$23(1/,  fmI$I[m!
+.1*()BIK)!6.6&()1)3(1+$.)1<#,@*,1-)!,1+$.)1 6*#-()! ,+64#.$12$)! YO ()B!+1$/*&-()!
A(H,1):1(D)(L(1&, 1-(1#,04,), 1-SlgmISpU[1/(1- +0(1-(-$&Y/, 1) (1(B19)16#.$128) ->+16. (#!
)(L(10$H#S/(=$&1,)(1(1&, 1-(10#(<*LI(V(1@*,1)1$/*&-()BIK) (L(10$#$S/ (=$&:1@*  1#,0#,),1-$!
6,#6$!/,1UM|1L(#,6L+D1%$)6./(:1/.+.1%.1, 1 +$1-,+D),1,)-8H,8:1,+16, #6S$!/,I' m| 11 (1$/*&~(!
L1(IOBEL-H($( &(L4AC/(,1H,&',6.+,1-(1,=.)-, S #,/+23(1 /(1) (1(! &, 1-(!
O#(<*1/(Ir7$*H.&&. . #): m[jsB!

|

"HBH H!-I>5@;WXA!8I:N5:67>:>8I>AlLA=A

OA#$23(()(L(Y,0,1/, 1 L(HS+,1-,1/,1<$-(#,)1$+%.,1-$.):16 (+O(#-$+,1-$.)1,!
4,1L-.6():10(#!,=,+0&(0!
DIE(1-#(&(IH(&*1-8#.(10(#1*+$10,))($!
DI19-.H./$/,I<K).6$!/ *#1$!
D!1=0().23(!01&*J!, 1$(1#*K/(!
DIQUASY, (#+ 1,18, HS1-$#!
|

K)IAH, 1)1$/*&-()1#,&$-$+1*+1- +0(1+L7. (1, ) (1(/,\g:am!"#$)!101/.$)!\-,.) B!
(L AOY, < LAUH+I(#)IS6*#-0TIr  $Q'-,1$6## #B6(+(1$@*,&,)! @* 1 (#+,+1+,1()!
[TV GHS)! U+ I(#,)1S&(LA0T!r  6'181$6##.#B6(+(1S@*,&,)! @*,(#+,+1+$.)!/1j!
'(#$)BI)-$)V*$)1).-*$272,)113()3(10$-(&]4.6%)!@*$1/(113(1,)-3(!$))(6.$/5) BI*+1.+0$6-(!
<*16.(1$&!1,4$-. H(B!I+1)K1-), 18! /+#$23(1/(1)(1(11,0,1/,1/,11,6,))./$/,1<.).(&]4.6$ )!
H$#.8H,.)!, 1-#,10). 1/. HK/*()B!!
SHSIS&L/(11\+ #(1/, ' #S)Y, ) (L(IS)*$I @*$&./$/, ILUSI+$. (#.+0(#-V16.$BIKIK1/.6,!
11 @*$&.I$/,1 /) (L( V)% #4 rZ*N)), ! -1 9&:! [ipjs! LI *1.H,#)$&+,1-,1 *-.&.I$/(:!
0,4+~ 1/(1.)-.14* #1()1S%(L) T IS+$*) TY(#+./(#,)BN)),IK1/.6, 1LY/ - #+.1$/(16  (+!
41 @*)-.(L1$#.( @*,1 . 16&*.1 (1 1\+ #(1/,'(#S)! B /(#+.4#1 11.<.6*&/$/)1),1-./$)! 0,&(!
ALHPPH$1- (1. SBLESHSISE, +11.)) (ISHS&.$Y.H,#)()!1$)0,-() | @*$&.-$-. H) (1 (:10(#!
=, +0&(:1),1B10,)) ($1-,+1/.<.6*&/B/,)), +1#,)0. #$#: 1)) (1$1$&-(1-,+10,)$ /,&():U(#,):1,-6B!!
|



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

|

Ol 0#.H$23(! /,! @*$1-./$/,! LHE+$&! 1,1 )(L(! (*1 1,1 )*$! @*$&./$/,! - +! +*.-$)!
6(1),@*>16.$)!1,<$)-$)!0$#$!$!)$V,1/$10,))($Bly!<,.-$I*+$1/.)-.123(! A1 0#.H$23(!/,!
)(L($4*/$!,16#Y 1.6$BI" +I'SH./(I*+$1#,/+23(16(1)-$1-, /(- +O(1+L/. (1, 1)(L(, )*$!
@*$&./$/,11$)\&-.+$)/L6$/$)B!I)-$10#. H$23(ILI$6(+0$1'S/SIO(HISE&- HEBDYS+,1-,!
$0$#,1-)11(,)-$/(!/,IH.AK&.$:1 )(#,+1<K).6$:1$<,-. H$!, 16 (41.- H$B! 7, (#E+0(#-V16.$!
LI(I<$6-(1/,))$10#.H$23(1),1$))(6.$#1$1$-. H$23(/(1).)-, +$1).+ 0B (L I$1.H #)$) 1$&-, #$2?,)!
+,-$9%]&.68):I'(#+(1$),1(1).)- +$1.+*1.-8#.(BI7,)-, 1+(/(:1$104#.H$23(16#(1.6 $1/(1)(1(!
B(1)-.-*.I+1#.)6(10S$H#SY(Y,), LH(&H.+,1-(V, /. H,#)$)10$-(&(4.$) +,-$%] & . 6S$) 6+*&$#, )
1<&$+$-]#.9)!,11,4#(0). @*.8-#.69) r7$*H.&&.  #): m[jsB!
|






($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

""HDHDH![7:7ABAI7;R
i
K #(16(! L+ d#K/(1 ]! 6(+%$-,d! #,&$6.(18/(! 6(+! *+$! (%)-#*23(! /$)! H.$)!

#)0.#5-1#.9)1)*0,#.(#,)B&, ! #,)*&-$! /$! H.%6#$23( . 1/+1./$! 0,&(1 <&*=(1/,! $#1/()! -,6./()!
+(&,)! /8! 13)(<$#.14,:! 0$#-.6*&S$#+,1-,! /(! 0$&$-(! +(&,! r<.4BUsB! E(+(! ,+! @*$&@*,#!
- HBI<K) . 6SIH. Vo#$1- IrO(#], =, +0&(:*+$1%6$1/, #$S:I$IH.%6#$23(11$11$)(<$#.14,1/,0,1/,!
1, IH8#.()1<$-(#,)!6(+(0!

D +3$))$!

D #4./31

D $1,=0Y(,&+1-(H.%#$1-11

D H,&(6./$/,1,1.#,23(1/(1<&*=(1/,1$#!

ki#,&$=$+,1-(1+%)6*&$#!. 1/*J./(10,& (1) (L(IL10,&(1+,1()10$#-,1/$! -.(&(4.$!10(H@*,!
(1-Y 1%)14%)6*&S#ILI(NL.6(16(+0(1,1-, USIH.%#$23(1@*, 1), 1$&- #$I+#$1-,1(1) (15U $))$!
11-,6./(1,1$1,=(0)1 13(1 +¥/$+B19&L+!11.))(:!),! 0! +%)6*&()! /. &$-$/(#,)! <$#K14,()!  13(!
6(1),4* +1+$1- #1 $) H.$)! $L#,$)! $%,#-$)! ,+!1#,)00)-$! O! 0#,))3(! . 1-#$&F$&! 1,4%$-.HS!
P#$1-1$1.1)0.#$23(:1$)H.$)ISL#,$)1)*0,#.(#,)!,)-#,.-$+D),:1$*+,1-$1/ (1 &(6./$/, /(!
<&*=(1$L#,(1&(6$&!IrOSH#SI*+1/$/(1H(&*+,1.1)0.#$-1#.(sBIKkI$*+,1-(1&(6$&!/S!H,&(6./$/,1/(!
<&*=(10#(+(H,! *+! +(H.+,1-(1 @*,! /.+.1*.1$1 0#,))3(! . 1-#$&*+.1$&: $*+,1-$1/(1 $.1/$!
+$)1(1, 16, ##5+, 1-(U$)IH.$)I$L#,$)!,:1$)).+:10#(+(H, 1/(1$'H. %#$23(IT6 %, g (#(16(!
r'6'b$%:!" m[psB!
|
KI#(16(1L! +$.)! O#(H8H,&! @*,! (6(##$! 1(!1-#$-(1#,)0.#$-1#.(! @*,! -, 1'$ $1(+$&.9$)!

)-#*-*#$.)o!

DI5.6#(41$-.$!(*1#,-#(41$-.$!

DI7,)H.(1/(1),0-(11$)$&!

D!h.1.-,:1@*,),!$))(6.$!$!,/,+$!/()!-,6./()!

D!k%,)./$/,!

Ke#()!).1-(+$):! 6(+(! S6(H/SH! <#,@*,1-,+,1-,:1 ,14$)4$#D),! I*#$1-,! (1 )(L(:!
)(1(&>16.$! /*#1$! ,=6,)).HS$! ,! 6,<$&,.$)! +$-.1$.)! -$+%L+! O(/,+! ,)-$8¥,),1-):!
1,0,1/,1/(11$! 4#SH./$/,:1 6$%)$! 1 6(1), @*>16.$)! /(! #(16(! r5(1-,+SN(#! V! "%, #4,!
‘mmuy (4'#$+A. v}, <<,#)(1:"' m[RsB!

! [



i RSN*S, P-24$1-#$ *-+ V-*$1) 1511

""HDHBH![:9A@8:!>8Il{@7:JAR

|

K)I<$-(#,)1,1#.)6 (U(H#(16(1. 168> +IrT(A'#$+A.! VI },<< #)(L:" m[Re!
DIF/$/,!
D'k%,)./$/,!
DIE(1)*+(!/,18&6((&!(*1(*-#()"),/$-.H()!
DIE(14,)-3(11$)$&!6#]1.6$!(*(%)-#*23(11$)$&!
DIG+$I+$1/K%*&$10,@*, 1$!(*1+(H./$I0$#S!-#8)!
DIl,=(1+$)6*&.1(!
DI5*&' #,)11$10])D+,1(0$%)$!
DII-1.$)11,443)!
DIx#$H./,J!
DI)-#+-*#$)I$1(#+$.)1 @*,10(/,+1%&(@* $# (1<&*=(!/,ISHIIO(#! =, +0&(:!
$+KA/$&$)!14#51/,):1),0-(11$)$&!/,)H.$/(:10]&.0()!1$)$.)sB!
|

""HDHMH!07;1=Y:97JAKI9@:9:G8=9A!8IM@87?8=WXA

KI#,)) (LS/(#: 1SS+, 1-, | (145 - (HSHS+, 1- 1#,6&$+SBIKIEY 1A*4, I(*]
B(+O$L', #(_$SIL!+14,#$&!(1+$.)10#,(6*0S/(1,1+(-. H$/(#/$!6(1)*&-$!+L/.6$B!

1=.)-,+1 /()! -.00! 1, #,))(1$/(#,)0! #,))(A1$/(#,)! ).+0&)! || #))(LS/(#,)!
6(+0&.6$/()16(+1$01,.$/(1)(L(BIK)!).1$.)1),#3(1, 1-3(10#(6*4#$/() | 0SH#S!/ - -$#1$1$01,.$!
10)(L(0)(L(1.1@%.,-(G1/,)0,#-$#1.1,)0,#$/(:1) (L(1#80./(:10$*)$) 1#,)0.#$-#-.$) /#$1-,1(!
YAC#)L(H#10):16,<$&, $1+$-.158:1)(L(&>16.$!/*#1$1@*,10(/,1&, HS#$!$6./,11,)!
HV1).-(! <$14$! +$-.18&) ! $/(#+,6.4 1$)! #51.2))) r5(1-+$NE#H VI ".%,#4,!
“MMUSBA5*.-()! #,))(1$/(#,)! 13(1 >+ $01,.$! (%)-#*-H$! /(1 )(1(! +$)! $! +$.(#.$! /()!
0$6.,1-,)16(+1$01,.$!(%)-#*-. HSU/() (L(1#,)) (1$d!r7 (4 HS+A. 1}, <<, #)(1: m[RsB!

|

K)UE))(LSI(#,) 1 H,+ - #5481 (%), #H$23(1/$) H.$)! SL#,$)! )*0, 4. (#,) O(#! *+!
)0,6.$&.)-$!,+1(-(##. 1(D&$H. 14(&(4.)-$SBUE(+1(1#,4.)-( /() (L, +1#,4.+,1$+%* .
LI 00)KH,&! 6&$)).<.6$#! () #,))(1$/(#,):! @*$1-.<.6$1/(! (! 1\+#( /,! $01,.$)! | #(16():!
+1.1/((1KL/.6,1/,1801,.$:1%, +16(+ (1 $)$-*#$23(1 L(-*#1$!/,|(=.4>1.(1, | $! <#,@*>16.$
6$#/KS6$BIOI0(&.))(L(4#S<.SILI#,6(+,1/$/$10$#$516$)()144#$H,)16(+!$01,.$!/(!) (1(B!
191$-.-/,1- #$0>*- 6$ILI<*123(1/(1#,4.)-(10(&.44#8<.6(1,/(IK1/.6,!/,1$01,.$_".0(01L$I0#!
'(#$IrFIgs!/(1)(1(B!!



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

9)1 $01,.$)! /,H,+! H$#1 0,&(1 +,10)! [M)!,1,)-$#! $))(6.$/()! $! /.+.1*.23(1 /$!
(=.4,1823(1/(1)$14%,'r/ )$-*#$25?!/(1k  ~1)*0,#.(#! (*!.4*$&!a|sB!K)!#,))(1$/(#,))3(!
1-3(16&3)).<.68/()1, +1#,) (1$/(#,)1).+0&,)1,:1 ), I(IFOQILN*0 #. (#Slam: !, +1#,)) (1$/(#,)!
6(+0&.6%/()B!!

SHS! (1-#$-5+,1-(1/$! #(16(0$-.$:1 $)! (027,)! - #$0>*-.6$)! %$),.$+D),! ,+! @S
6#.-L#.()0! ()! $6'S/()! /$! (%), #HS23(! (-(##. 1(&SH#.14(&]4.6$:1 ()! #,)*&-$/()! /(! #,4.)-(!
0(&.4#8<.6(:1$1/.)0(1.%.&./$/,1/(1(,1-,1,1$1)*$I$0#,, 1) 3(1/$!/ (#B!

!

SHS!)1#,)) (1$/(#,)!).408&,):1$1/,6.)3(!- #$0>*-.6$1L1%$),$/$! 1 (1, =$+,16&K1.6(0!
$0$#>16.3! /(1 0$&S-(! +(&,: -$+$1'(1/$)! $+KA/$ES)! 0$&$-.1$)! ! 6(1/.23(1BSM./$/,)!
1$)$.)Bl=.)-,+1@*$-#(!-.0()!0#.16.0$.)!/,1.1- #H,123(0!

B! .1-#H,12?)! (#(<$#K14,$)0! D! <$#.14(-(+.$' 6(1H,16.(1$&' r(*!
*H*&(<$#.1(0&$)-.$!DIG;;S: I&SHA(-(+.$IBI&S) #1(*1#, /<23 (U (IH(&*+, 1/ (10$&S-(!
0(#'#$/.(<#,@*>16.$B!

D!9+.4/$&,6-(+.$B!

“BLL1-#H,12?,)!)(%#,1$1&K 14*$1, 1)*$)!. 1) #22,)o!
DIX&()),6-(+. B (1, /*23(1/$1%$), I/$| &K 14*$B!

K)-, (-(+.$1+$1/. %+ &SHIB(+14>1.(1/,1SO(N), ) I$SH$12$/$) B!
D!I*)0,1)3(/(1())(".]./,B!

aBIF1-#H,12?))/,)-.15/$)1$I1$&- #$#1$1%$),!

K))(016.#*#4.$1%.+$=.8$#B!

RB! .1-#H,12?)! 13)! 6%H./$/,)! 13$)$.)o! ),0-(0&$)-.$:! 0(&.0,6-(+.$:!
*#9%.1,6-(+.$B!

SHBH))(19/(#,)16(+0&.6%/():16*A('K1/.6,1,'$01, . $ILN)*0,#. (#!1$lam: ! (-#$-$+,(1-
[V#,<#>16.3'L! $!0#,))3('$,#,$! 0().-.H$! 6(1-K1*$! (*1;9;E:1 6(+%.1$/$! 6(+! +,//$)!
'4.1.,1.6%)! ,1/.,-L-.6$)! rO,#/$!/,10,)(:! ,H.-$#1'.01]-.6()s! r5(1-,+SN#! V! "%, #4,:!
‘mmUsB!

!
E(+(1+,/./$!10#,H,1- H$:1(10$6.,1-,10(/,|.1.6.$&+,1-I-, 1-$#0!
|
DIH.-$#!8&6((&!,1),/$-. H)/*#$1-,IH8#.$)!'(#$)I1$1- )1/, 1/,.-$#!
DI7(#+.#16(+1$16$%,2$!, & H$/$!
D!, #/,#10,)(!
D!G)$#!-$+07?,)10$#$! ) (*H./()!
DIF+08&,+,1-$#!$&-, #1$5-. HE)0$#S!/ (#+ #rO(#!,=,+0&(:!,+!@*$#-()"),08#3/()s!



i RSN*S, P-24$1-#$ *-+ V-*$1) 1511
|

D! "#$-$# @*$&@*#! 6(14,)-3(! 1$)$&! rO#! ,=+0&(! 6(+! *+! )YO#SN!
1)6(14,)-.(1$1-,1, (*16(#-.60)-#(./,! (*16(+!,&8)-.6()! @*,! +$1-,1'$+! $)!

1$#.19)!1$%,#-8)S!Ir7(4'#$+A. v}, << #)(1: m[RsB!
!

""HBH!.7J@A>8:M8@9;@8:!

~TKD)(L(!,+! 0$6.,1-)! 6(+! H8#.()! 1.)-\#%.01 /(1 )(L( ! ,+! $&4*1)! /O)()! L!
O(1-*$/(10(# <#,@*,1-))!,1%#,H,)1/,)0,#-$#,)BlelrZ(11,-:1[jj sB!!
|

Ki+.6#(D/,)0,#-SHILI*+$1.1- ##+023()\%.-$!, 1%, H, () (1(Iral),4*1/()}(*1+$.)sB!
E$#$6-,#.J$D),! O(#! ,0.)).0!/,1 /,0#,))3(! ,)(<84.6$! O#(4#,)).H$+,1-,! 6#,)6,1-,! @*,!
R LSH R+ BH()0H-$H B(+ #,-(#1()\%.-(1 $! *+$! 0#,))3(1,)(<84.6$! +,1() !
1,4$- H$!,! @*,1 13(1$-,1/,+1 $()! 6#.-L#-.()) O$#$! /,<.1.23(1/,! SO1L.$! (*! .O(SOLL.$H!
+.68#(/,)0,#-$#,)1/,),)-$%.&.J+ () (L(1+$)!1 13(1. 1- ##(+0,+1$1)*$16(1-.1%./$ /,:10(.)!
13('8Y/,)0,#-$# 1, $&BINSIH #/$/,:1510,)) ($113(*-, +16(1)6.>16.$Y, 156 (#/SHI6(1+$+,1-,!
<4#$1-,1 $! 1(.-,B! 91 O#,),128! /,| +.6#(/,)0,#-$#,)! [#$1-! (1 )(1( .+0&.6$! *+$!
<HS4+,1-$23(1() (1(1,1$!)* S @*$&./$/, ILI1#,/*] ISBIE*S1-(1+$.(# (), 1 1\+ #(1+$.(H $!
4#$23(1$1<$),1/,1)(1(,+1@* 1 (6(##,+:1,)0,6.$&+,1-,10$#$1$)1<$), )/, (1(1& ,H,Ir[!,!
N510,&(1 @*,! B! (B(H#>16.5! 1, +.6#(1,)0,#-$#,)! I*4#$1-1 *+$1 <$),1 /1 )(1(! $-#$)$! $!
03$))$4,+! 0$H#S! *+$! <$),! +$.)! O#(<*1/$:1 (1)(L(! -(#1$D),! ,1-3(! +,1()! #,)-$*#$-.H(!
15,))$4,# #1+61° m[Uu!O##.6%+: m[psBIK!,)-K+*&(1/(1/,)0,#-$#11.< #,1/ 1$6(#/(16(+1()!
1.<4,1-)11)\#%. ()1 ,10(/,1),#1 /,1-.<.6$/(1 +1$84*1)16$)() r1$0L,.$:1 +(H.+,1-()  /$)!
0,#18):! /(#s:],1@*$1-(! 1(#()! 6$)()! r)(L(! dLFE+$&d! /(! J()():! $&4*+$! .1)Y1.$s! L!
/.(08-.6(B!

)),)! %#,H,)! 1,)0,#-$#,)1)3(! /,1-.<.6$/()! 1(! O(&.))(L(4#$+$! 0$/#3(! ! )3(!
65#56-,#.05/()! 0! +¥/$12$)! %#+)6$)! 1! <#,@*>16.5! ,&,-#(,16,<$&(4#8<.658:5: (1 $
6$H#$6-,#K)-.6(1 /$! H.A4K&.$! 6(+! ()1 (&'()! <,6'$/0)s!,_(*! %#,H,)! $*+,1-()! 1$! $+6!

&, H(+.(4#8<.6$!rI5XSBKIGH. L. (10$#S!/, <. 1#*+1/)0,4-$#IL1/ 1a1),4* 1/ (1+$.)/,!
I4$23(BIK),)0,4-$#,)1)3(16(1)./,#$/()!1<, 1]+,10)10,#.1/.6()! @*,10,#-*#%$+! () (1(B!
|+14 #$&:10SHSISHSE. $HI*+1/,)0,#-$#:10#,6.)$+()/,1[m!),4*1/01/,)(L(16(1-KL1*(!, 14,
6$/$1/,)0,#-$#:1/,1$6(#/(16(+1()164.-L#.()10$/#3(!/,1h,6'-)6'$<<,11,12$&,)!/, ![ifpB! "$&!
6(+(1$6(1-,6,16(+! (1)(L(16*#-(:ILISA(#S! 6&$H#(! @*,1 B! <#$4+,1-$23(1/(1)(1(1 & HS! $! *+!
$*+,1-(U$D(L(&>16.$Y *#1$rZ(11,- i sB

|



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

"HAH!IO7/MAM=8 N188 7

"HAHDIO/MAM=87;

91 .0(01,.$! 6(##,)0(1/,! $! *+$! /.+.1%.23(1 /, 0,&(! +,1()! Um|! 1(! <&*=(!
#)0.HS-J.(1 F4$1-10,&(1+, 101 [M!), 451/ (1S *+$1 /.+.1* 23(1/,1+,1(0!/,1 Um|!
$))(6.5/! S *+1 +.6#(1,)0,4-$# (1 $1*+$1 1 ))$-*#$23(1 1,1k 1/,10,&(1+,10)! a]' r1(!
1-$1-(ILI$6,.-8H,&1@*,1)16, 1-#()V, ) (1(1$6#,/.-$/()10(1-*,+1$)!.0(01,.$)!, +$/*&-()!
@*$1/(181%+$1/,))$-*#$23(1/,)(=.4>1.(1/,\R|/$1&. 1'$!/,10$/#3(10#LD, H, 1-(:1),4*1/(!
$19+ #.6$1196$/,+N!I(<!1&,,0!5,/,6.1,/(*199I5S!r 7$*H.&&. #): " m[jsB!!!

91'.0(01,.$1,)-$!$))(6.$/SI$+$1/.+.1% 23(1$-$=$!/,|(=." +(4&(%. 15!, 1$!  *+$!
)-+*&$23(1,&,-#(,16,<$&(A#B<.6$B! )$!/.+.1*.23(1/$)$-*#$23(! /! (=.4> B (K&~ ! (!
<$6-(1/$!/.+.1%.23(/(1H(&*+,1H, 1-. &$-J#. (1. +.1* #1$)1-#(69)!/, 'k -_Ek:11()!0,@*,1()!
H$)()!0*&+(1$#,)!,:1$)).+:1/.+. 1% #1S1@*$1-./$/,1/, 1k ~11(1)$14*,1rX,66'.,#.1.:' mmau!
}SHS$' #.%,14+8 m[gsB!

!

""HAHBH!-M=87;

91901,.$ILY/,<.1./$10,8$199I516(+(1$!. 1- ##+023(1/(1<&*=(1/,|$# *#$1-,10,& (!
+,10)![m!),4*1/()BI9I$O1, $I0(/, 1/, +(#S#Ham!),4+1/() (*1+$.) B!
YL \#Y%. (AHSH, V(D) (L0, + @*, 1$1#,)0.#$23(IL,0,-./$+, 1- 1. 1- ##(+0./SI/#$1-, |
4 -(1-,+0(1 (| @*,) #810,#-*#96$H (1) (L(!, 14,3 #1 (| 1KH, &1/, 1 (=.4L1.(1,1$*+,1-$#1 (1/,!
1.]=J01,16$#%(1(11())$14*,B!

|=.)-,+1-#>)1-.001/.<,#,1-)1/,1$01,.$!/() (1(o!"
|
DI9I$01,.$! (%)-#*- HS /(1) (L(! @*, LIS +$.)1 6(+*+: LI6$*)$/$! O(#! (%)-#*23(1#, 0.
r,16,##$+,1-(10$#6.$&! (*1-(-$&S!SIASHASL-SI(*1/$)IH.$) #,)0.#$-1#.5)1)*0 H¢H L -, 1!
)(L(BIKIB(HO(I<SIF+14#S1/,1 )< (H2(10$HSI,)0.#S#:1+$)1(1$#113(10$))$B19)10,) ) EHIL!
$tam!,0.)].0! /1,1 #,)0.#$23(1 . 1- ##(+0./$! O '(#S! (*1 +$.)B! )<(#2()! #,0,-./()! 0$#S!
#,)0.#$#1 - -+ 1S+ +* =) H, )16 (+1*+1)\%.-(1/,)0,#-$#1 $6(+0SL'$/(10(F#! *+1,) < (#2(!
1-,1)(10SHS$18. %, #SHIS! (%)-#+23(:14 #$8+,1-,16 (+%. 1$/(16 (+*+1#*K/(1$&-(B!!
|



= RN*$,P-2%'$1-#$.%-+,V-*$!) 1§11
IDI9I$01,.$!6,1-#$&!/(1)(L(IL!6$*)S/$!0(#!*+$ $&-, #$23(11(16(1-#(&,1/$ #,) BHB R (!
).)-,+$!1,#H()(16,1-#$&B k! -#(16(!6,#,%#$&! L! +*.-(1), 1) KH,&! $! $&-L #H2PKH,.)! /!
1.]=.1(1,'6$#%(1(11())$14*,BIE*$1/(1(11KH,&!/,1.]=.1(/,16$#%(1(IL!, &, H$/(:!(16,1-#(!
#)0.4#$-1#.(1 1,),16%/,.$! $*-(+$-.6$+,1-,! .0,#01,.$:! || @*$1/(! %$.=$! &,1-.<.68!
<#,@*>16.$!,!/.+.1*.1$10#(<*1/./$/,1/$!.1)0.#$23('r'.0(01,.$sB!!
IN)-1-.0(1,1$01,.$:1(-#(16(16,#,%#$&1) #8!+,1()!), 1)KH, &1, ))$) IH$#.$272,)!,:10(#-$1-(:!
(0! 0$6.,1- ) #)0.#$+! +,1()! O#(<*1/$+,1-,! 1 +$.)1 &,1-$+,1-1 /(! @*,! (! L(#+$&B! 9!
YKL (+,11,) $01,.$! 6,1-#$&! 0(/,! ,)-$#! $))(6.$/$! $! (*-#$)! /(,12$)! rO#! ,=,+0&(:! $
$64#(+,458.$5!(*1),#1./.(08-.6$!r,)-$!6(1)-.-*.16,#6$!/,IU|1/,1-(/010)!16$) ()V/,!$01,.$!/(!
)(L(sB! 5*.-$)! H,J,):! $)! $01,.$)! 6,1-#35.)! -$+%L+! )3(! $6(+0$1'$/$)! O(#! $01,)6
(%)-#*-.H$)!/(")(1(B"
|
DI9!$01,.$!+.)-$1/(1)(1(:1(I- #6,.#(-.O(ILI*+$!6(+%.1$23(!/,1<$-(#,)!/,1$01,.$!6,1-#$&!
1(%)-#5- H$! @* /(6 (##, +14#$1-,1(1+,)+(1,0.))/.(1/,1$01,.$!/()(1(BIK)!,0.)]/.0Y/,!
$01,.$1+.)-$/(N(1(14,#$&+,1-,16(+,2$+16(+1$01,.$! (%) -#*-. HS/ (D (1(1,) 3(1-#$-$/()!
6(+(1$01,.$!(%)-#*- H$Y/(1)(1(Irz.14+$1:"'m[gu!Z(.H.1:"'m[ sB!
|

910$#-#1/(11\+#(1/,1$01,.$)!,1".0(01,.$)!0(#!"(#$!/,1)(1(:10(/,16$&6*&$#D ), !(!
K1/.6,,1$01,.$D".0(01,.$!rFOqsBIKIFIqILI(11\+,#(V,},H,1-0¥,!$01,.$_".0(01,.$10(#!
"#$Y, D) (L(B'KIFOqILI(I+L-(/(10$/4#3(10$#$Y, <. 1. #1$1$01,.$! (%) -#*-. H$!, 16, 1-#S&N1(!
J(0SHV+, -#(1+$.) I<#, @* 1-,+,1- 1*-.&.IS/(10$#S!,)-$%,&,6,#1$) 16 (1), @*$Y6!/(, 123!
LOU)E-SI0! (! -#$-$+,1-(B "$+%L+! 1()! O,#+.- #8! SHS&.$#! $! ), H,#./$/,1 V *+$!
YKLI(+,1,1$01, . $Y/()(L(B!)-,1.1/.6,IL1.1<&*,16.$/(10,&(10,)(:100.23(/(N(1(CLIS 1,
8&6((&!,1+,/.65+,1-():!, @*.&K Yot (1/,1<&*.J()! 1 +*.-()) (*-#]! <$-(#,)!rX,$),NIvIh(), 1!
"m[jsB!9)I$01,.$)!/,H, +1/*#$#10,&(1+,1()1[m1),4*1/0,1,)-$#1$))(6.$/$)1$1/.+.1*.2  3(!
1$1(=.4,1$23(1/()$14* BI+16(+%.1$23(16(+1$1/,))$- #5251/, 1K - 1r)*0,#.(#(*.4$&!10!
a|s:I(IF9QILI*-.&.J$/(10$4#$!6&$)).<.6SHISI4#SH./$/,1/$1/(,12$B!!
|

K)IK1/.6,))3(V,<.1./0)!16(+(0'901,.$!& H,IrFOqV,IUI$I[UL H,1-0,1$01,.$!, _(*!
'0(01,.$! 0(#!" (#$su! 901,.$!+(/, #$/$! rFOq!, 1-#,[U! lam! ,H,1-()! O(#! '(#$s!,1901,.$!
A#$H,IIFIqI+$. (#(*1.4*$&I$lam!, H, 1-() O (#!'(#$sB!



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

1)-,! K1/.6,] O#(0(#6.(1$#8! *+$! +,&'(#! 6(+0#,,1)3(! /$! 4#SH./$/,! I$! /(,12$:! O(#!
=,+0&(:1)$%,+()! @*,1$)!10,))($)! @*,!->+*+IFOq!/,1+$.)1/,[[UL H, 1-O10(# (#S!  H3(!
- R+ $1 +.1% 23(1/$H,&(6./$/,10).6(+(-(#$!, @*. H$&, 1-,1$!UI$1()!/,|,1H,&' 6.+, 1-(!
rX,$),N!vth(),1:I"'m[jsB!

9)).+:I*+1K1/.6,!/,![U!,0.)]/.()_"(#$!6(##,)0(1/,!$!*+!,0.)1/.(1/,'$01,.$! (*!
'0(01,.$!'$! 6$/$! RI +.1*-()B! k! FOq!/,H,! %$),$#D),! 1*+1 +K1.+(1/,1 1'(#$)!/,1)(1(!
[#$1-,1$!10(&.))(1(4#8<.$:1*-. & ISL/(1S)!" (#3$)'#,$.)/,1)(1('#,4.)-$/$)B!!Ir9/$+) (1:I mmiu
h$0(0(#-:!"m][fs!

AL 1-$1-(ISISHS&. $23(1$+9%*&$-]#.$1/$! $01,.$1 13(10(/, !/, - #+.1$#! (| FOgB! |+!
H,J17.))(1(11.)00).-. H(1+,/, 1 (1K1/.6,1/,1 H,1-01#,)0.#$-1#.0IfF 1 sI6$&6*&$/(16(+(1$!
<#,@*>16.$! /,! H,1-0! #)0.4$-J#.0! r-(/$)! $)! $01,.$)! ,! @*$.)@*#! '.0(01,.$)! 6(+!
1)$-#$23(1/, /(=" +(4&(%. 1$1)*0,#.(# (*.4*$&ISIR|SI#$1-1-(/((1- +O(!/, 1#,4.)(!
6(+!,=6&*)3(!/,,H,1-()!0(1-*$/()!0(#!16$*)$!/$!,=6.-$23('rX,$),NIvIh(),1:"m[jsB!
|
I



e S*1)-'&#1)+I(1#+1'2$,-%,*0+1)1$'1" |

"""HI$a=>@AG8NI=87TA<:9@59T2A:A=A

"HDH!08F7=7WXA!8I8M7>8G7A6GAI7;!

M A$IOKI:I'8I6(&$0)(1/$I<$#.14,1/4#$1- (1) (1(16(+16(1), @*,1-,1(%)-#+23(1/$)!
H.$)ISL#,$)1)*0,#. (#,):1+*.-$)1H,J, )16 (+1#(16 (16 $#$6-,#.J$/$10(#!,0.))/.0'#,0,-.-.H()!
1,16,))$23(1/$!#,)0.#$23(1Ir$01, $s!(*I/.+.1*.23(1/(1<&*=(1$L#, ('r.0(01,.$5:1$)) (6.$/()!
Ol<#$4+,1-$23(1/()(1(:!,=6.-$23 (1, 1#, /23 (SN $-*#$23 (1, [(=.4>1.(1@*, 1. 1/*J, +1*+S!
[+.1%.23(1).41.<.6$-. H$V/SIH.4.&V16.$I/*#$1- 1 (/. $BINS-(#,)10#,/.)0(1,1-,)|. 16&HH!
(9,)./5/,:10,)6(2(16%#-(1, 1#,-#(41$-.)+(IrtL4 # #,1+8 mmpu!6(b.,:I"m[gsB!

IN9I0#,H$&>16.$IL1)-.+$/$!, +1a|11$)1+*& #)LIM|IL0 " (+, 1)V, lamI$IR)I$1() 1, Jj|!
1$)14++& #)L1[gI1L0" (+, 1)1, 1UMISIgmISLOBIY/<$)ISI-#>)IH, 3 ) +$. (#1101 (+, 1)
10 @*,11$)1+%&" #,)B1k%) #H$D),! @*,:! +%6(#$! (1 $&-(1#.)6(!, 1-#,1)!'(+,1)!0,#+$1,2$!
6(1)-$1-,! 15! 0(0*&$23(! ./()$:! $! 0#,H$&>16.$! ,1-#,1 (! /(.)!),=0! ,)-8! $*+,18(!
).41.<.6%-.H$+,1- BII+1)-*/(1#,6,1-,):1(%) #H(*D), F+HE)6(1+*.-(1+$.(HI1$) 1++&' #,)!
1(1@*,11(10$))$/(B!!

A @*,!/.J1#,)0,.-(1O! /$/,:1$10#, H$&>16.$! H$#.$! 6(1) ./ #$H,&+,1-,B! g8! *6{0+!
6#.$12$)!/,1+,.$D./$/,1$)) (6.$/(1$"".0, #-#(<.$!$/, 1(-(1).&$#! (1$L(+$&.$) 1B$1.(<$6.5.):!
$ODI(1@*, 1$10#, HS&>16.$Y/.+.1*.1$-LI(1. 1K6.(V$L/$/, 1$/*&-$:1@*$1/(1$) -BSGK L/#(+,!
$*+, 1-$HAHS$&+,1- 16 (+I(ISHSL2(/S$!./$B/, 1$-LI*+$I0#, H$&>16.$1/,10,&(1+1 ()" m)!
(Z(*)@*,-1#,+6"mmpu!E(b., m[gu!Z$#,b$&! m[ju!X,$),NIvIh(),1: m[jsB!






e S*1)-'&#1)+I(1#+1'2$,-%,*0+1)1$'1" |

""HBH![;9A@8:!>8!@7:JA!

1,4*1/(1"#,16',$:1h$,6%1, 19#4" #1r' m[ps:!,=.)-,+1+\&-.0&()!<$-(#,)!/,1#.)6(:!
@*,10(/,+!),#1.H.LIO! +14#00)Y,1$6 (#/(16 (+1$!,H./>16.$!6.,1-K<.6$B!
!

""HBHDH![:9A@8::AJ7TA>8GAI@bF7JAI'>8I@7:JA!
|

D -17>;>8K+3.)!I<#,@*,1-,'1()!$/*&-()!!

D '1:8cA :I'(+,1)!f1+*&' #,)!

D -1 89=7;! $)! 0(0*&$27?,)! $<#(D$+,#.6$1%)! ,! $).8-.6%)! 0$#,6,+! - #! *+3$!
0#,H$&>16.$!+$.)!,& H$/$!/(1@*,'$)!0(0*&$2? )/, (#.4,+! *#(0,.$!

""HBHBH![:9A@8:!>8!@7:JAI'5MA@9:>A:IMA@!FA@98:18?7>d=J7::!
J78=9aFAJ::

D -IA<8:7>:>8:10$#,6,!),# (1<$-(#1+$.) . +O#-$1-,.IRm|I$!fm][1/()!16$) ()!/, OKI!
)3(1$-#.9%*KH, )1$(1,=6,))(1/,10,) C1(1@*, 1%+, 1-$I$*)6, -.%.&./$/,1$(16(&0)(!/$)!
H.$)I$L#,$)!)*0,#.(#,)10,&(1$*+, 1-(/$16$#4$!+,6V1.6$!/$) IH.$) SLAK) - (#,)!
10,&BI#,423(1(TH(& +,10*&+(1$#! +1#,0(%)(:1#,)*&-$1/(1 1$1 0, #/$! /$1 -#$23(!
6$*/$&ILS)!,)-#+-*#$)1/$)H.$)ISL#,$)1)*0,#.(#,)B!

D -1 :>7MA:7>;>81J8=9@:6!

D - J7@J5=F8@d=J7;!>AIMSLIAMNRHL)-*/(\/, Ix$//$H ~ #+6"m[gs:(#.)6(!
L19%$.=(1$%$.=(1/,|Ral6+:1+(/, #$/(!/,|Ral$IRp!, I$&-(10$#$1+$.)!/,|Rp!6+Blq8I*+!
K1/.6,! 6'$+$/(! 6.#6*1<.#>16.$! 6,#H.638&! $A*)-$/$:1 (1/,! $(! H$&H! +.1./(! L!
$/.6.(1$/(0'R16+11$10#,),128$!/,1.0,#- 1)3(ulal 6+ 1(16$)(1/(1#(16(!,!al 6+ 1(!
63)(1/,*+$10$*)$1#,)0.#$-1#.$16 (1< #+$/$B!

D -:1;=AG;67;:! J@;=TAF;,J7;7:K#,@*,1-,+,1-,' $))(6.$/$)0! .0(/,),IH(&H.+,1-(!
+$=&$#:! )-#,.-$+,1-(:! ".0,#/.H,#4>16.$! , (*! /), AH(&H.+,1-(! +$1/.%*&S#!
1)*<.6.,1-,BI)$)I$1(+$&.$)) 3(1$6(+0$1'$/$) 0(#1). 1$.)1<$6.5.) Ir<§H8.(14%$/$:!
@*,.=(1#,6*$/(s!,:14,#$&+,1-,:10(#1+8)!(6&*)?,)1/,1-8#.$)B!



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

mHBHAIDAQ8=]7:7:IE:9A@8: 158! @7:JA

D 2@8>7:MA:7TWXA!I8=N97J;18IL7:9Y@7;!F;G767;@K!

D 'l JA=:5GA! >8! b6JAAG! 8! 9:<;I7:GAKL +! ,=$6,#%$#! $1 ). L/#(+,:! ) (Yo#,-*/(!
[<4$1-,1$)1 O#.+, #$)! *$)!'(#$)! $O)!$!.14,)-3(:1/,H./(1 OV +.1*.23(1/(1-Y 1%)!
+¥)6*&SH1/$) I H.$)ISLH,$)1)*0 1. (#, )1, 1-$&H, I+ 1, +23(1/(1.+0*&) (1#,)0.. 48k !
6,1-#$&B!

D 05@;=98H@;?7>8Z5!$01,.$1/()(L(!,101+(H.+,1-010,#.1/.60U() !+, +%#()!
$A#SHS+D), BIK)I<$-(#,)/,1#.) 6(10SHS 7 BBH.1)*$ - #t-#) 1 2-#+, Q* 18/*#$1-, 1$!
AH$H 1, J)3(*+IF5E! &, H$/(1,1./$/,I$H$12$/$B!

D .8=AM;5;;H! E(+!$!-#$1).23(10$#$!$!+,1(0$%)$:1$!), H,#./$/,/$19KII$*+,1-$B!
$#,6,1@%,1$10#, H$&>16.SUSIOKIY . +.1% | +1+*&' #)11$1+,1(0$1)$16(+-, #$0.$!
114,000 23(" (#+(L$&: )4 #. LI+ <, (" (#+(1$&IL(H.)6(!/,1$01,. $1 (1) (1(!
1/,0,1/,1-1/$1./$/,! 1 /(I FSEBIQIO#(4,)- #(1$!10$#,6,!)-.+*&$#! ()1 +)6*&()!

I$)! H.$)! #,)0.4#$-14.$)1 )*0,4.(#) | $! H,1-.8$23(! , 1@*$1-(! 1KH,.)! ,&H$/()! /,!
SL/#]4,1()! 0$#,6,+1 $*+,1-$# $1 +$))$! +4)6*&SH! /$! &K 14*$! || SAHSHSH $! $01,.$!

(%)-#*-.H$!/(1)(1(B!

D 2;9A6AI7;18=>YI@7HMHE, +0&(ISIS6#(+,458& S, 1(1.O(-. (/) +(1$*+,1-$+1(!
#)6(1/,'9kI'rE(b.,:"" m[gu!"#,16",$!  #]+6! " m[pu!Z$#,bS&! m[ju!Z,1+(HWS]
+6!"m[julX,$),NIvIh(),1:I' m[jsB!

! ap






($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

D %(6$!),63!$(1$6(#/$#!

D (#(<$#.14,6(14,)-.(1$/$!

D F5E!flam!

D $*+,1-(/$'6.#6*1<,#>16.%!/(10,)6(2('r'(+,1)! f'Ra: 16+, !+*&" #,)! flap:[!
6+s!

A1, 1-$1-(:'81$+0&S$IHSH#.$23(1.1- #.1/. H./4$&I1()1). 1-(+$)!rl-$1) %6*#H 6] m[Uu!
E(b.,:I'm[gu!X,$),N!Vv!h(),1:"" m[jsB!

|=.)-,+1/.<,#,12$)11()!). 1-(+$) 1#,8$6.(1$/$)16(+1(1), =(BIN()'(+,1):1$! @*,.=$!
6&8)).68! -,)-+*1'$/$! 0,&(! 0$#6,.#(_$! LI $! $01,.$B! 9)! +*&' #,)! $0#,BH +3.)!
<#,@*1-,+1-1)(1(&>16.$!,1<$/.4$!/ #1$:1. 1)(1.$!, | <#$4+,1-$23(1/(") (1(B'k!0#.16.0$&!
).1-(+$1@*,10#,(6*0$!$) 1 +*&' #,)IL1$!.1)(1.$!,113(1$)!$01,.$)!r;, $#),: m[fsB!

""H HITAGAG@KZES:!

OIOKI  1,)-81$))(6.$/$I$1*+1#.)6(16$#/.(HS)6*&SHIS*+, 1-$/(1, ILI*+<$- (#1/, 1#.)6
1/,0,1/,1- 10$#$!".0,#-,1)3(1$#- #.$&:1/(, 12$! 6 (H(18#.$:1/.)\#%. )V (V#.-+ (| 6 S#/IKS6(!
$6./,1-,)16,#,%#(HS$)6*&$#,)B19)16(1), @*>16.$)/$I9KIN3(1+\&-.0&$)0!

D! 9! 6*#-(! 0O#$J(0! $! <#$4+,1-$23(1/(1)(A(!,! $!".0(=,+.$! 6$*)$+! ) (1(&>16.$! /. *#13!,
LO(=,+. 8 1(-*#LS! 6(+! /. +.1%.23(H /(1 <&*=(1)$14*K1,(! 6,#,%#$&:! 6(+0#(+,-,1/(! $)!
<*12?,)!6(41.-.H$)B!9)!0,))($)!6(+! 9k 13(!1-#$-$/$!->+!-#>)1H,J,) | +$) 0#(%$%.&./$/ !
1,1)-$#,+, 1H(&H./$)!,+1$6./,1- ) #(/(H.8#.() /(| @*,!$!0(0*&$23 (!, +14 #$&!rX, $),N!v!
h(),1:!'m[jsB!

DIQHLL(1,1&(1A(I0#SI(I$IOKI!- +16(1), @*>16.3)!, 1/]6%#. 1$)!, 1+,-$%]&. 6$)r/.)-\#%. ()!
"H#H(1$.)! /(1 6#,)6.+,1-(! $& #$27,)1 1$)!'(#+(LS)!),=*$) L -#]1  ,.$):! (%.,)./$/,:!
'0,#8.0./,+.$)!,11.8%,-,)s:16$#/.(H$)6*&$#,)I'.0,#-, 1) 3(1$H- #.$8:1. 1)*< 6 316 $#/K$6$:!
1)\#%.01 100 #.-+(1 1S 6(1/423(s:! #,)*&-$1/(1 1%+ $%+,1-(1 [$! +(#%. &/$/,! !
+#-$8./$/,! 6S#.(HS)6*&S#B! 9! OKI! $*+,1-$! ,+1 Rm|! (1 #£.)6(1 /,! 1), TH(&H,#! *+$!
YKL+, 1+,-$%]&.6$:1@*, ILI*+1<$-(#1/, 14.)6(1H$) 6+*&$#B!



e S*1)-'&#1)+I(1#+1'2$,-%,*0+1)1$'1" |

A$1#,H.)3(1#,6,1-,1/,1X ,$),NIVIh(), LIr m[js:1-$+%L+IL! 6.-$(1@*,I'8ld*+I$*+,1-(1/$!
+(H-$&.I$/, N 0(FI6$ 164 (1, 1B +(#-$&./$/,1-(-$&!, 1-#, 1)1 (+,1)1/,IRmM!SIgmI$SL()!/,L/$/,!
6(+!*+1F9q! )*0,#.(#! $!am! H,1-()! O(#! ' (#$dB! 9! n,/ #$23(! F1- #1$6.(1$&!/,1 7.$%,-,)!
#,6(+,1/$! $!-#.$4,+1/$1$01,.$! (%)-#*- H$! /(1)(1 (!, +!/.$%L-.6()!-.0( "16(+!).1- (+$)!
)*4,)-.-HO! /.1 $01,.$! /(1)(L( rI'$b!  #) $&:! "mmpsB! 9! 9Kl:! -$+9%L+! O(/,! O#(+(H,#!
1)<*123(16(41.- H$!,16(1-#.%* #10$#$!/.)-\#%.()10). @*.8-#.6 ()16 (+(!/,0#,)) 3(Ir &4I6!
‘mmp!u!Z$#,b$&:!"m[jsB!

Ax4 ) HS%$& (1,1 1H,)-. 4523 (1+*.-(1#,6,1-,16(1/*J./(0(#!:#INYONE) WSDz#, 16!
rmijs EX(.! (%),#H$/(! @*,! /(,1-,)! 6(+! OKI! 4#$H,! $0#,),1-$+! $)! 6(16,1-#$2?,)!
0&$)+8-.6$)!/$! 0#(-, K1$' 9DRM!,)-3(1).41.<.6$- H$+,1-,! & H$/$):! @*,1 0$#,6,+!,)-$#!
#,8$6.(13/3)! 6(+! $! 4#SH./$/,1 /B! .0(=.$B! K)! $*-(#,)! 6(16&*,+:1 @*,! $! 9kl! O(/,!
B(L)-.-* HI*+1<$-(#1/,14.)6 | 0SHSISY (,12$1/,198.7', .+ #BI7,1<$6-(:1)$%, DR *,I$10#(- K1$!
9! DR+ $!, 1H(&H./$11$10$-(4L1,),I/$!/(,12$1/,19&T, .+ #B!

e H |O7’|:A97\]A|

ABI+$. (#.$1()16$5)():1(1(, 1-,16 (+19KINL3(ILI6 (1)*&-$/(1.+,/.$-$+,1- 1 O(#*+!
)0,6.$8.)-$10(.)113(1-,+16(1',6.+,1-(/$!)*$/(, 12$BIKI/, 1-)-$I (1 (*-#(  10#(<.)).(1$&!
1)$V, - #81,1-3(1@*,10#,)-$#1$-, 123(1$(V.<,#,1-)1).1$.))*4,)-. HOYS$ V(, 129!, 1<$-(#,)!
11#.)6(10$#$! (1, 16$+.1'$#! $1*+1,)0,6.$8.)-$! @*,! <$#8! (1/.$41])-.6(1 <.1$&B+A)+!
JOQ 1L 1) +$.(# O#H$E&>16.$s! @*! H,+! O! 6(1)*&$! @*.=$1/(D),! /!
' 0,#)(+1(&>16.$:1,=6,))(1/,10,)(1,1".0,#-,1)3( $#-,#.$&! +$&! 6(1-#(&$/$:10(/,) &HS1-$#!
)¥)0,.-$)1)(%6#,1*+10(-, 16.$&!/.)-#9%. (16(+1$01,.$U/() (11,1, H,1),#.1H,)-.4$/(B!
7,1<$6-(:1(1/.$41))-.6(1/,1$01,.$!(%)-#*- HSU (1) (L(ILL, H(6$/(11$10#,), 121/, 1<$-(#,) 1/,!
#)6(!,_(*1).1-(+$)1)*4,)-.H()!/,1$01,.$B!

K!/.$41])-.6(1),#81#,$&.IB/(! ,+ HB#.$)! <$),) Bl #.+, #(:1 ¥+1 =$+,1 4, #S& #.4(HY (!
I(,1-, 1,0 (1 6YLA*4, 6(+0S1', .#(! ),! O#,),1-,s! ! *+$! .)-]#.$! 6&K1.6$! 6(+0&,-$:!
O#(6*#$1/(1).1$.)1)*4,)-.H(! /1 OKIB! 1,4*,D ), 1*+! =$+,1 6&K1.6(! <K).6(! O$HS!/,-,-$#!
).18.),(%)-#*23(11$)S&I-$+%6L +1$+.4/$&..- 1, )-, 1(), \<$#K 14, $:1). LS.~ H#(.1.)+(:!
$6#(+,4$&. 5!, 1+*.-()I<$-(#,)1,1#.) 6 (10S#S$!$!/(,123B!1+!1), 4% /$:*+! =5+, 16&K1.6(14 #S$&!
0$#$!./,1-.<.6$#10$-(&(4.9)!$))(6.$/$)! (*I<$H(#8H,.)B!



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

[[1 <.1$&+,1-,:! ,=5+,)! 6(+0&,+,1-$#,)! /,! .$41])-.6(:! 6(+(! $! 0(&.))(L(4#$<.$! ! !
0(&.4#$<.$'H,1-.&%-(#.$!rz.14+3$1:"'m[gsB!

A$L L 1-#,H.)-$! $(1 0$6.,1-,:1 $! 0#,),12%! , (*! <#,@*>16.$! /()! 0#.16.0$.)! ).1$.)!
)*4,)- . HOY, 19K, H, 1), #1.1H,)-.4$/$16 (+(1(1#,)) (1S4 8#.(14#$H, 1, ) (1(&>16.$ I/ *#1$!
,=6,)).HS!Ir) 6 (*##(*! #,+6! m[msB!IG+!/()!+L-(/()!+3$.)!,<.6$J,)!0$#3$!(!1/,)0.-,1/$!9kI!
HL+ 16,181 /,1-$#.$! LI *+1 @*))-.(18%.(B! ! g8! H8%.()! @*,)-.(18%.()! H$&./$/()! $*,!
#)0,.-(B!11-#,1 )1 +,&'(#,):1'8!al @*,)-.(18%#.()! @*,! $0#,),1-$+! *+1 $+0&(! ,)0,-#(!/, !
),1).%.&./$/,!,!,)0,6.<.6./%/,0!

Il '\58:97A=b@7AI>8)MUA@BI*!  N.L'- QIS6##. 1#$$ISO-ER#-+@*,)-.(184.(!
11(.-(10(L-()! 0SS!+, #1$1)(1(&>16.$!/ *#1$BIKI@*,)-. (184, (I- +*+H< (#+$- (1,
#,)00-$!,1@*$-#(10(1-():1,1$!10(1-*$23(1H$#.$Y/, Im!$I" RBIG+$10(1-*$23(IlIL...[[!
1/.68!)(1(&>16.$!/.*#1$!,=6,)).H$!, 1$&-(1#.)6(1/,|9KIB!!

Il '1\58:97A=b@7A! :9AM! <gtR! @*,)-?,)! 6&K1.6$)! 10! #(16(:! <$/.4$:! $01,.$!
(%) #HS/$S! |1 ".0,#-,1)3(! $#- #.$&s! | Rl @*,)-?,)! /,+(4#8<.6D+1&! K1/.6,!/,!
+$))$!6(HOHS&! TFSET:/$/,:1-$+$1'(1/(10,)6(2(:1),=(SB!h,)0(1/,#1).+1$10,&(!
+,1()1-#>)10 #4%1-$)ILI6(L)./ #$/(*+1$&-(1#.)6(10$4#EK B!

Il '1\58:97A=b@7A!>8!{8@B7E-#>)!),6272,)0k+$!)(%6#, | #(16(:1$1),4* 1/ ) (Yo,
<$/.4$! 1! |1 )(1(&>16.5:1 || $ \&-+$! )(%#,! ") .S 6&K1.6$! |1 +/./$)!
$1-#(0(+L-#.6$)! 6(+(1.0,#-,1)3(! ,! FSEB! I, /*$)! (1 +$.)! 6$- 4(#.$)! <(#,+!
0().-.H$):1(10$6.,1- ILI6(L)./ #$/(1/,1$&-(1#.)6(!/,19KIB!

1,'$10#(%$%. &./$/,!/,19KIILL/,1-.<.6B/S!S-#SHL)!/,1*+1/ )- ) @*,)-.(18#. ():!(10#]=.+(!
0$))(1L! (%-,#1*+1/.$41])-.6(1/,<.1.-. HIY(L): [j[u!A,-d,#  #1+6I[jjjlulE™*14!  #]+6!
‘mmpll.4,+(-¢:"m[Uu!;,$#),:' m[fsB!

|

I 9.1/$/*#$1-,1$!1$HS$&.$23(1.1.6.$&:!()1).1$.)N)*4,)-. HOV,1(*-#()Y.)-\#% .Y (1(!
r/.$41])-.6()!/.<,#,16.$.)!(*!$))(6.$/()s!)3('.1H,)-.4%/)o! *#$23(1/ () (1 (:/#(4%) @*,!
O(/,+! . 13 #1)(1(&>16.$!,1).1$.)1)*4,)-.HO! 1,1 KL/#(+,! /$)! 0,#1$)! .1@*.,-$):! O(#!
,=,+0&(B! G+!),4*1/(! 0%))(:! <(6%$D), ! 1$! 0#,),12%! /,! 6(+(#%&I$/,)! #,)0.#3-]#.9):!
6$#/.(H$)6*&$#,)!,_(*1+,-$%]&.6%)!r))6 (*##¢1(6:! m[msB!






($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

"""HeHBH!c;:GGAGM68G8=9;@8:!1>8!>7:I1=Y:D7JA

!

"(1010H,4.)-0Y,H,+1) #10#,6,1.101/, *+$I$H$&. $23(16&K 1.6$BIK)1).)-+ $)V/,1#,4.)-(!
)3(16&3)).<.6S/(0)1,IS6(H/(16(+1(11\+#(!/,1), 1)(#,)1,1$)16(1/.22,)1,1#,4.)-(0!

!

D!;(&.))(1(4#%5<.$lixs ! 1(! &S%#S$-1#.(! +(1.-(B/$! 6(+1 0,&('+,1()! g!).1$.)o! lIx:!
&, H(E*&(AHS<.$: & -H(+.(AHS+B! /(1 +,1-(! rISxs:! <&*=(1/,! $# 1$)(DHS$&:! ,)<(#2()!
#)0.4#5-1#.0):1, &, -H(6SH]. (AHS+BINEXS: (= +, 4.5 &, -H#(+.(4#$+$15)10,#1$):10(). 23(:!
#(16(sB!

!

D! (&.))(L(4#$<.$!,+16(1/.2?,)113(1)*0,#H.).(1$/$)!6(+10,&(1+,1()!g!).1$.)B!

!

D!;(&.4#$<.$!H,1-.&$-J#.$16(+10,&(1+, 10! R!).1$.)0! <&*=(1$L#, (! 1$) (DHSRAB& !
+(H.+, 1-(1#,)0.H#S-TE. (11 1). 181, 1+ (H.+,1-(#, ) 0. #$-J#.( 1 (=.+,-#.$1, IEXB!

!

DI G+ (F1/()1).1$.)! #,)0.#$- 0! LH+$&+,1-1 (=.+, 43!, (*1-$=$)! 1,1 <&*=(1/,1 $#!
F)G(H#-(*! #)+6] m[msB!

!

O LiIx!,! $1+(1(-(#.J$23(10(#-8-.&!15;S! $H$&.$+! (1K1/.6,1/,1$01,.$D'.0(01,.$!
rE9gs:1(*1),AS: (1 1\+,#(1/,1 H,1-(1/,1$01, . $! (*I".0(01, . $IOF!" (#$!/,)) (1(BIK!IFIq!L!
NS/(10SHSISHSE. SHISIA#SH./$/, I/SIOKIBIKIOOIS!/, <. 1,11 4#SH./$/,/SIOKII6 (+(1&, H,!
0$H#$IFIGIUYIS[U:1+(/, #$/$10$4#SIFO! UL, lam!, 14#$H, 10$#$! fam_'IrZ$#,b$&:!" m[jsB!

Ol (=.+,-#.$ "HI6" &H()*%" ()Yo+,-%" -," Y6, (HH*&(,"-#" 01+)%" &#,+(2,-%6" 3%/" % 1" /" ) LBHBA()
F)(&$/$+,1-,1 L 6$/$! H,J1 +,1()! *-.&.I$/$! 0$#$! (1 /.$41])-.6(1 /$! OKI:! [ H.I(!  O!)*$!
),1).%.8./$/,1).41.<.6$- H$+,1- 1+ 1(# 1 O .16$0$6./$/,! /,! .<#,16.$#! 2! $01,.9)!
(%)-#*-.H$)! ! 6,1-#$.)B! 1 9&4*1)!/.)0().-.HO!/,! 0#,))3(1 00).-.H$! d. 1-,&.4)EH rO#,))3(!
$L#,$10().-. HBI6(1-. 1*$I$*-(+8-.6SI(*I$* (D E  s:16(+P+1+(/(1/,!d/.$41])-.6(d:1)3(!!

OI$H$&.$23(1+$.)10#,6.)$V()1/.)-\#%.0V/ () (L('LI<(#1,6./$!6(+*+$!0(&.)) (L (4#$<.$!
1(-*#13!6(+0&,-$!#,$&.I$/$! 1*+1&$%0(#$-1#.(/ (1) (T@HS!V!;, 13, &:'m][ul
I'"4,+(-C:"'m[U sB



e S*1)-'&#1)+I(1#+1'2$,-%,*0+1)1$'1" |

MOL:Ix TLI(L,=$+,! /1 #,<,#>16.$! 0$#$! 6(1<.#+$#! (1/.$41])-.6(!/,! $01,.$!/(1)(1(:!

1.<,#,16.$1/(1$1$01,.9(%)-#*- H$Ir6(+10,#).)->16.$!/,1 )< (#2(1#,)0.#S$-1# 1816, 1-#$&!

1), +1)<@E2(0 #,)0.4$-J4.(1 (1 +.)-$! T-.0(! 6,1-#$&! 0#,6(6,! ,! -.0(! (%)-#*-.H(! -$#/.(+sB!
"$+0L+10, #+ .- |@*$1-.<.6SHISIAHSH./$/, YSIS01,. $Y (N (L(I$-#SHL)V(IK1/.6,1,1$01D$

1.0(01,.$:1/,- #+.18/(10,&(11\+ #(1/,1$01,.$)! (*I'.0(01,.8)! @*, | /*#$+1+$.)1/, 1 [m!

), A*L/()I0#I#S!.N( 1(B!

!
>*8%-+I1=I(+-#6Q')#!.'6*$$'1'8-+7*+E%B+EIFGPWH

F16&*.1+,/.23(16(1-K1*$!/(1,)<(#2(1#,)0.#%$-1#.(10(#!0&,-.) +(4#$<.$:1<&*=(1/,! $#!
1(11$#.31,1/$1%(63!*)$1/(1), 1) (# )V, \<&*=(:N$-*#$23(!/, 'k - 10(#!(=.+,-#.3:!$#@*.- - *#$!
100 )@ O lIx:! &, -#(+.(4#$<.$!  +$1/.%*&FHrOS#SP! /,-,6-$#O0(#! ".0(-(1.$s! !
,&,-#((6*&(4#3<.$10SHSISHS&. $#1$! (6(#4>16.9!/,!+(H.+,1-()'#80./()/ )& B 9!
+(1.-(#$23(10# HK/,(1UEXIO(/, ), #1%)$/SI0$#SY - #+.1$#1),1011.)-#%. )1, 1#.-+(!
,)-3(1$))(6.$/()!$!,0.))/.0Y,'$01,.$Bk*-#$)!H$#.8H,. ) 3(I$HS&. $/$)6 (+(!1$!$-.H./$/,!
+¥)6*&$#! /()] +,+%0#()! rOS#P! SHB&. $#! 6$*)$)! 13(1#,)0.#%-1#.8)/(1/,)0,#-$#! [*#$1-,! (!
YACIB(+(ISHKLH(+,1$ )10,#19!.1@*.,-F ,1$10().23(1/(16(#0(1r$! $01,.$!10(/, )] !
(6(##,#! 13! 0().23(! /,.-$/$sB! 9! ;Ix! /,! +(1.-(#.I$23(! $+%*&S$-J#.(1 O(/,! ), #! +3.)!
6(1H,1.,1-,10$#3$! (1 /(,1-,! +$)! $0#,),1-$#! $&4*+3)! /) )H$1-$4,1)! r&,4 #4) +6! ‘'mmpu!
$.HSIV!,1T,&: ' m[[u!z.14+31:"m[g sB

F1<,&.J+,1-,:10)' &$%(#S$-1#.0!/,10(&.)) (L(4#$<.$1)3(! . 1)-$&$272,)! )0,6.$&.J$/$)!
@*,16(1)(+,+1++.-()1#,6*#)():1-, +0(I1+3( D, D%HS:I6$#()!,:!, +1$84*+$)18#,$):!$.1/$!
13()3(1<$6.8+,1-,!$6,))KH, NBHSE, +11.))(:1,)-),=$+,))3(1/.)0,1/.00B !



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

"$+06L+1L1/,)6(1<(#-8H, & 0$#S! ()1 0$6.,1-, )1 ¥)$HI*+1 4481/ 1 1\+ #(!1/,1), 1) (#,) O$#$!
#,4.)-(,Y$/0):1&, H$1/(10L. 1- #4023 (Y () (1(1,1)*%, )-. +$23 (IS 4#SH./$/,1/$1$01,.$B!
11-$2:1+*.-$)1 0,))($)! 6(+! 911 13( 1)3(! /.$41()-.6$/$)! | ->+1)L#.$)! 6(+0&.6$22,)!
6$#/.(HS)6*&SH,)! | 6,#,%#(HS)6*&SH, JBR+,1-,1 $1:Ix!  13(! L! #6(+,1/$/$! 0$#$!
0$6.,1-,)16(+1.1)*<.6.>16.$!6$#H/KS6$!,| (*-#$)!/(,128)6$0$6.-$1-,)BIK*-#()! +L-(/()!
1.$41])-.60:16(+(! $!+(1(-(#.J$23(10(#-8-.&!15;5:1 <(#$+! 0#(0()-()! O$H#S! )*%6)-.-* #1 !
0(&.))(1(4#$<.$11$I$HS&.$23(!/.$41])-.6$/$19M1.4,+(-(:'m[Uulc,1$!  #,+6 m[psB!

""" HeHBHBH!2A671@;F7;!@8:M7@;9Y@7;R

9l O(&.4#$<.$! #,)0.#%-]#.3! $+%*&%-@ <# @*1-+1-! *.&JI$/$! 0,&()!
01,*+(&(4.)-$)Bly#,$&.I$/$!*-.&.ISL/(*+1.)0().-. H(!@*,!+,/,1()!0#.16.0%.) 08V +,-#()!
#,)0.#%-1#.0!011(.-,:1+9$)113(1#,4.)-$!$!$-. H./$/,16 #,%#$&! 1, +!()+(H.+,04/$)!0,#13$)!
M0!(&0B!

KIO(&KA#S<(/ (A (1+*&-.6B1B&!T;xS!#,4.)-$I1 SN $-*#$23(1/,1(=.4>1.(:1<&*=(1/,! $#!
1$)$&!,1+(H.+,1-()!-(#86.6()! ' $%/(+.1%$.):!,!,)-8!+$.)! $+0&$+,1-,! /.)O(1KH,&!,! 0(/,!

), #1.1)-$&$/(10,&(1/(,1-,!,+16$)$B!
|

-, ! ,=%$+,1 @*! +,1()! ), 1)KH,&! @*,! $! 0(&.))(L(4#$<.$:! O(/,! 6(L<.#+$#! (!
1.$41])-.6(1/,19kI'@*$1/(1'8!<(#-,1)*)0,.-$!6&K1.6$B!!
5(1.-(#)/N(A(0#-8-,)!r  5; sH3('#,6(+,1/$/()!'0$#$!0$6.,1-))!),+!6(+(#%. &3/,)!
4#$H,)16(+(1$&-,#1$-. H$!O!0(&.)) (1 (4#$<.$B!

NG+ H#S&+,1-:11,+1-(1() O +(1.-(#,)10(#-8-,.)1)3(1.4*$.)!,1)-3(16&3)) .<.6%/()!
,+lal-.0()d".0('FFo!;Ix!0(#-8-.&!6(+0&,-(:!".0(' FFFo!"))-,1/,1$01,.$!/(!)(1 (' O(#-8-.&!
+(/.<.6%/(1,!".O('FXo!x#$H$23(16(1-K1*$!/,1%. (0$#V+,-#()!).+0&, ) (*1/*0&()!r(!-.O (!X
X1 (1&$% (#$-1#.(1)(%'H.4.&V16.$!6(+!0()).%.&./$/,!/,1.1- #H,123(1/(10,)) ($&s!ryJ  #!
#+6!" mmgu!E(b.,!" m[gsB!
| |






($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

DIKI"ANNIN[[Z!r  Y%&'-11#0-'$*$17+0, -1-H#OH. "-1$% . #-7T+&*6KI&H& 2#-KIRE=0#,))(!
HIHBH.()1-,6./0):1.16&*.1/(10)():10*&+2,):16(#$23(:1#.1):1, 1 +1,<, -()10&, .(-#]0.6()!
1(1+,-$%(&.)+(1])), (1<*123(!, 1/]6#.1$1,1).)-,+$1.+*1(&]4.6(B!!

h,6,1-)1,)-*/()1->+1(%) #H$/(!@*,!()'1KH, .)!0&$)+8-.6()/,'11/(6$1!,"*nhin[[Z!
O(/, #3(16(1)-.-* #1+$H#ES/(#,)1/,1/.$410)-.6(1,1),H,#./$/,1/$19KlIrc, 1! #,4+6!" m[psB!

! Ry






($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

E!:$HS(,1-) 6(+ FOq! . 1<,#.(# $! am! 1), + 6&+(#%./$/,)! 6$#/.(H$)6*&$H! 44SH)!
$))(6.$/$):1$)19:5  1<HS+ 0#(0()-$)! 6(+(!/,1 0%+, #$1&.1'$! +1H,J1/,1:9:E:1/$/$!$!
<.686.81),+,&'$1- 11$1)(1(&>16.$!,1(1+,1(#!6%)-('rq9l: m[RsB!

9) 1$01,.$)16,1-#$.):1/,H,+1) #1,16$+.1'$/ $)I$I*+10#(<.)).(1$&!,=0,#.,1-,11,)-,!
6$+0(Ir01,*+(&(4.)-$! (1 1,*#(&(4.)-$s:1), 1/(1-#$-$/()1 O(#!;9;EB! k! 0#(<.)).(1$&!/,H,!
<(#1,6,#16(1),&'()1%8).6()/,".4.,1,Y()(1(1$(10$6.,1-,16(+I9KI!,),1).%.&.  IBD&(I0$#S!
$1.+0(#-V16.$V/,1),X16*+0#.+,1-(Ir7".&&(1! #+6 mmpsB!
|

"(HDH!%@:9:G8=9A:1JA=:8@7?;>A@8:!

)-)! +L-(/0! 130" .1H$).HO! /,H,+1 ), # ).)-+$-.6$+,1-,! 0#(00)-()! 6(+(!
S-S+, 1-(1,10#.+, #S1&. 1'$:1$1- )/, | @*$&@* #(*-#$I0#(0()-$!- #$0>*-. 6 IB$ )&, =$!
(*1.1H$).HSB!.+08&,)!+,1./$):1 6(+(1$!$%)-,123(1/,19%,%./$)! $&6/(]&.6$):! $%$4.)+(!,!
1,16 #-$)V#(4$)r%, 13(/.$J,0K1.6():1%$#%. \H#-.6(), 11$#6]-.6 ()s:1./, 1-.<.6$28B 5+, 1-(!
19)16(+(#%.&.I$/)!,1$1#,123(1/(IFSE:10(/,+1) #!,<.6$J,)10$#$! (1-#$-$+,1-(/$!  OKIB!
"$+06L+! L1 +O#H-$1-,1  H.-$#1 $1 00).23(! /(! 6(#0(! 1$! @*$&! $! $01,.$! $0$#,6,! (*! 0.(#S$!
I'$%.-*$&+,1-,1,+1/,6\%.-(\/(H)$&SIIZ.--, 16(*#-#+6] mmjsB

"(HDHDH!-IM8@>;!>8IM8:A

!

" 91(%,)./$/,ILI(1<$-(#/,1#.)6(! +$.) 1. +0(#-$1-,10$#$!$I19KIBIG+!$*+,1-(1/,1[m|!
1(10,)(1 $*+,1-8! + 1), ) HI (#)6(11,11), TH(&H,# 9kl 1% +$!1 /.+.1*.23(! 13!
A#SH.I$/,1/$IOKIILI (%), #HS$/$!6(+!$10,4/$!/,10,)(BI9ISO,#/$!/,10,)(1)*0, .(#1$! [m! WA
0(/,1#,)(&H,#1$1$01,.$!(%)-#*-. HSU/ (D) (1(1,+1+$.)1/,1UM|/$)10,))($)!6 (+1/(,12$!& H,!
N+ &' HSHI BBV, | 6S#/.(+,-$%]&.6$BT!rX,$),NIvIh(),1:" m[jsB!k!/,)$0$#,6.+,1-(1/$!
OkI'L!<#,@*,1-,+,1-,1(%),#HS$/(!,+10$6.,1-))!(%,)))*%+,-./()! O!6.#*#4.3! %$#.8.6F!
rg,.1J,##+6"mmgu!c(&WH 6! m[Uu!n&8H.$!x$84#6! m[UsB!

! |




‘=1 ($!&#)%)+$! #-+./%,*0+H$

K)!1+,6$1.)+()!,=$-()! @*,' #,&$6.(1$+! $! (%,)./$/,! 6(+ $IOKI'$.1/$1 13(!  )$?!
6&$H()BIOISOL, $U()(L(,1$1(%.,)./$/,10(/,+!,)-$H#1&.4$/$)10,&()!,<,.-OVS$! /,00).23(,!
AHPHSILSI$1S-(+.S/S) H.$)ISLH, $)! (*I1$&-,#$27,)1 181 <*123(1/$)!H.$) | $) 0% (#,) B!
91 0,#/$! 1,1 0,)(1 ,)-8! $))(6.$/$! O /.+.1*.23(1 I$! ,&$)-.6./$/,1 10! -6 SOV (! -#$-(!
#,)0.4$-1#.(1)*0,#.(# 13! OKIB! 9&-,#$272,)1 .1/%./$)! 0,&$! (%,)./$/,! 1()! +,6$1.)+ ()!
6,1-#$.)!/,1#,4*&$23(1/(1-Y 1%)/$)IH.$)ISL#,$) (*1/S!,)-$%. &./B/, V(16 (1-#(8H, 1-. &$-J#.(!
“$+96L+10(/,+!,)-$#! 1H(&H./$)B!191&,0-.18:10(#!,=,+0&(:! @*,1$*+,1-$I<#, @* 1-,+,1-,!
18! (%,)J$/,:1-+1 <, - +O(#-$1-)! 13! <*123(1/()! @*.+.(##,6,-(#,)! , LTH(&H./():! 1(!
6(1-#(&(1#,)0.#$-J#. (Irc(&\W)+6 m[UsB!
|
|

"(HDHBbB@;Md597J;IF:@G;JAGNI17J;

9&A* 1)1 -#$-$+,1-()! <$H#+$6(&]4.6():1 6(+(1$1#,0().23( ' (H#+(L$&! 1()! . 1/ HK/*()!
@*,! $0#,),1-$+! B! $6#(+,43&.$! (*! (1.0(-#,(L)+(! $))(6.$/()! O 9KI:1 O(/,+1),  #!
%,1L<.6()B! 9! )*06)-.-*23(! '(#+(1$&:! 1$)! +*&' # )} | +,1(0$*)$! 6(+! Okl:1 -, +D ),!
#H,&$/$!$&.H.$#1$1$01,.$B!

)1 1(H$)! - #$0>*-.6$)! <$#+$6(&]4.6$) 0S#S! $1/(,128:1 @*,1),!, 16(1-#$+1$1E&, +!
1H,)-.4$23(:1),#3(11.)6*-./$)!1(10#]=.+(16$0K-*&(B!

KL 1) +,1.6$+,1-0! /,04))(#,)! #)0HSJ40! 1$1).(&K-.60):! #,&$=$1-)!
+R)GHESH, )1 +(#<. 1551 O(/,+! SAHSHSH! $)! 0,#-*#%$27,)1 #,)0.4$-1#.9)! 1(-*#1%):1 0,&(! @*,!
/H,+1),#,H.-$/():10(#!,=,+0&(0!

¥ 9)1%,13(/.$J,0.1$):10,&(1),*1+(/(1/,1 $623( r$-.H$/(#,)!/,1#,6,-(#!x9Z9D  9s:!
O/, + <SH(#,6,#!,_(*1$4#SHS#!$)IOKIBIK!*)(1/,! @*$&@* #1),/$-.H(!,)-8!6(1-#$D
1/.63/(!rt,+(.1,:![jjasB!

¥ k) $1$8&4L).6()!,)-$2!$))(6.$/0)!$!. 1\+,#()!,<,.-()!6(&S$-,#%.)!rt,Ix$&&:"mmmsB!

¥ Ol+-$/(1$! 0(/,) $*+,1-$#! (1 #.)6(1 0$#S$! $! OKIB! 7,1 S6(H/(! 6(+! *+1 ,)-*/(!
$+,#.651(1/, mmMUIE,$&.I$/(,+1fml/(,1-)16(+1./$/,)16(+0#,,11./$)!, 1-#,1()!
f1LIOVRRIS1()! ,+! - #$0.$! /,1)*9%)-.-*.23(1 6(+! +,-$/(1$:1 am|! /() /(,1-,)!
)-$%.8.3$/()16(+!+,-$/(1B1) (<#,+1/,1$01,.$1/(1)(1('rc$14!  #,H6I"mmUSsB!



($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

¥ KL MH(&LO-.60): 1, HI($(), *1+,6$1.)+(16, 1-#$&1,1$23(16(+1),/$23(1,14$  1'(!
1,00,)( 1, H,+1), 4 H.-$/0)! 10)! 6$)()! /,! 9KIB! ;$6.,1-,)! 0).@*.8-#.6()! 6(+ !
=6.))(11,10,)(! ! $@*,&)! 6(+! -#$-$+,1-(! 1,*#(&LO-.6(! 6#]1.6(! /,H,+1),#!
SHS&.$/(0)10S#SI$01,.$1/(1)(1(1),10D). 18.)1, D). 1-(+$))*A,)-HO,)), 1/.)-\#%.(!
)-.H,# +10#,),1-,)B!

"(HDH"H!%:<;JAI8Ib6UAAG

k!-$%%$4.)+(1,)-8!$))(6.5/(\$!*+$!+$.(#!0#,H$&>16.$!/,!1$01,.$:!+,)+(!,1-#,!,=D
<*+$/(#,)! (*! ,+! 63)()! /,! -$3%$4.)+(! 03)).H(B! k)! <*+$/(#,)! ->+! U H,J)! +$.) !
0#(%$%.&./$/,\, 1) (<#,#\,19kIl/(1@*,!,=D<*+$/(#,)! (*'13(D<*+$/(#,)B!

K)/$1()16$%)$/()10,&(1<*+(1/, 1-$%$6(10(/,+1$&- #SH#I$)I0#(0#- /$/,) 1 +,6V1.6$)!
J1 RS )VUS)IH.S)ISLA,$)) 0, #.(#,)B19)).+:1(1-$%$4.)+(1,)-8!$))(6.K!O!. 1<&$+$23(1/$)!
H.$)I$L#,$)!, 18/, +$:1(1@% 1. <.6*&-$!(1<&*=(I$L#, (BIKI-$%$4.)+(I-$+9LBI$)) (6.$/(!
$1.0(=,+.$! 1(-*#1' rZ&((+! #,!'+6! [jpp uX.-.,&&(#,!+&:! [[jmuiz$)'N$O! #,!+6! ‘'mmUu!
*1A$%.:" mmps!

!

k! 8&6((&:! O(#! (*-#(! &S/(:1 /,0#.+,1 (16,1-#( #,)0.#$-J#.(1 1 (1 -Y1%)! +¥)6*&$#
[.<.6*&-$!$!6((#/,1$23(1/()!+(H.+,1-():!& H$1/(10!$01,.$!,1".0(=,+.$Y/(1)(1(B!K!$%*)(!
6#Y1.6(1/(188&6((&!6(+0H#(+,-,1$!,<.6.>16.$!#,)0.H#S-J#.S! L(-*HTH!,/,),+0, 1'$#!*+!
0$0,&!1%!,-.(&(4.$!/$!$01,.$1/()(L(IrX .-, &&&(H6![imsB!!

! |






(SI&H))+$! #-+./% *O+SI1'1)#1 HI0'&I+ 1#++1)1$'1" |

OI"IS 1#,04,),1-$1*+$! $&-, #1$- H$! HB&./! 0S#S! (1 -#$-$+,1-(1/$! 9k11 0().6.(1$&!
=6&*).HS!/ | 4#$*1& H, I$1+(/ 45/ (!, +% (#SISI#,1*23(1/$IFIQI6(+!,)), | -#$-$+,1-(1), AS!
+ 1(# @*$L/(16(+0$HS/S! $(1-#$-$+,1-(16(+;9;EI TIrXS$-! #,1(6:! m[as! BA(!,1-$1-(!$!
+$.(#.$/,)-)11.)00).-.HOILY,)6(1<(#-8H,&!(*!/.<K6.&!/, 1+(1-$#:1(1@*,1/,), 16 (HPAS!S!) *$!
* & J$23(1 1. +.1*1$1%/,)3(!rq,.13,#! #,1(6:! mmg!luZ,N,#)(6Em[puHidalgo Armaset
al, 2019).
|

"(HBH!%@:9;G8=9A:1G8Ji=7JA:!

"(HBHDH!2@8:: XAI-N@8:;12A:797?;11A=97=5;

910#,))3(! SL#,$! 0().-.H$! 6(1-K1*$! 1$)! H.$)! $L#,$)! ;9 Es! <(1.1-#(/*./$! §1&
Of.+, #$'H,J1 +[ip[BIE(L).)-,|11$1,)0.#$23(/, I<&*=()V/,|$#!, 1-#," m!, fmlt_+.14,#$1/(!
0#,))2.)L,1-#,1U1, ' mI6+ g K 1$) H.$) SL#,$) )0 #.(#,) 451, 1$1 1 (.-, 1+ & IS+
+8)6$#$5!1$)$&:1. 1-#$D1$5)$&!(*115) (BEABHR* | (1-#$-5+,1-(1),AP!,<.6$J:1,)-.+$D),|@*,!
1 H,) 0. & IS/(1/*#$1-,10,&(1+, 1O IR (#$) O(#11(.- B, #+$1,6, 1 (1-#$-$+,1-(1 $1+8.)!
<6331 1O(#-$1-(1 S Oft.+, #S! &.1'S!/,! - #30.$! 0$#S! $1 +$.(#.$!/()! 0$6)! B(+! 9KIB!
E(1-%/(I$1)*$!$6, .-$23(10,#+$1,6,1#,85-. HS!, H./($)#,)-#.22 )1@*,1.+02,+B()Y(, 1-,)!

1)%<.6.,1-,BlI=.)- +I$-*$&+,1- 14#*0()1/,1,/*6$23(1- #$0>*- 63!/ )O(1KH,.) DSHSI SA*/S#!
(010$6.,1-)1$01L.6()1$!+,& (#I$/ #.#B(1-#$-$+,1-(16(+1;9;EB!!

910 El- +1/,+(1)-#$/(1+, &' HSH)). 1-(+$): L (H+$8.IS# (1#.)6(1/,1$6./,1-) !
11 -#V1).-( ) H#S%$&(! ) [+ 15 S & HS/S! $-H./$/,! ).+08-.68! ! (1#.)6(! /,!
B(+(#I6&I$/,)! 6S#/.(HS)6*&SH,):! ))0,6.8&+,1-,! $! "0#-1)3(! $#- #.$&B! " #$0.$)!
$&- #1$-HS$):! .16&*.1/(! $0$#,&'()! (#$.):!! 6.444.$! | - #$0.$)! 00).6.(1$.)! -H )
')-(#.6%+, 1 1#,) #HS/S)I0$4#$101/(,1-) | @*, |0(H @*$&@* #1#$I3(113(1$/ #,+9E B!

K)!I0(-,16.$.)1%,1,<K6.()!$1:9:EI16(+1%$),11$)!+,-$D$188..),)1#, $&IP}B. 168* +!
S, +23(1/BL), H, #./8/,SIOKI:I$1+ &' (#.81/()). 1-(+8)1/(10$6.,1-,:| OSH#-.6%&  $#+1-,!
)(A(&>16.$:! @*$&./$/,! 1, H.IS #,856.(15/$! $(1 )(L( 1 #,/<23(1 I$! O#,))3(! $#-,#.$&B! Kk
%, 1,<KB.()!16SH/.(H$)B*8$H,)1, 1, 1+(#-$8./$/,113(10(/,+1) #1/,)6$#-$/()B!!



‘=1 ($!&#)%)+$! #-+./%,*0+H$

EX$1/(M)$/(1,+16(+%.1$23(16 (+!(*-#$)!- #$0.$): 16 (+(16. #*#4.$:10,#/$1/,10,) (1, $A*/$ )!
0().6.(1$.):10(/,+1),#! (%-./$)'#,/x22 )1 $/.6.(1$.)! 1(IF9q!r&,4,# #)$6! " mmpu! Z$#,b$&:!
‘m[j:! ;$-.&#,+6!" m[jsB!

"(HBHDHDH!":!>7F8@8=98:197MA:!1>8!:M: @86EA:!8!G

ASIO#.+, 3! $%(#/$4, +:I HE+()! *)$#! (1/.)0().-.H(1/,1 0#,))3(10().-.H$! 6(1-K1*$!
<.=$! (1 d+(/(! 6(1)-$1-,d! @*,! <(#1,6,! *+$! O#,))3(! /,<.1./$! 0,&(! O,)6#.-(#! (*! (!
1)00).-.H(1/,10#,))3(10().- H$!6(1-K 1*$1$%-(0.&(-$/(16 (+!(| @*$&!- #, +() *+$1$/$0-$23(!
$*-(+8-.63!/$10#,))3(1/#$1-,1(1)(1(B!

[+1 - #+()! /] ,<.686.$! - #$0>*-.6$:! ()! SO$#,&'()! ;9;E)! $*-(0.&(-$/$)! 1*16 $!
[,+(1)-#$H$+ @*$&@* #1%, 1,<K6.(1$/.6.(15&! ,+!#,&$23(1$()!/.)0().-.H()! 6(1H, 15RLS.
E(L-+(!+1- #4401, 1-(&,#V16.$:1,&,) 0$#,6,+1+$.)16(1<(#-8H,.)!,1).&,16.0()/(! @*,!
()!6(1H,16.(1$.)B!

Al ), 4%2(0 -,+0 (1(1.)00).-. H(;9;E! /) IKH,&!/,1 0#,))3(1 /0&(1 0(/,1) #!
“$/(10SHSI0#(0(#6.(LSHIOH, ) 3(1/, 1. 1$&$23(1+$.)1$&-$!, I0#,))3(!/, |, =0.#$23(W$e$.=$:!
$*+, 1-$1/(1(16(L<(#-(/(10$6.,1-,Ir"*))%$*+ #  # H6Emmfulg9l:l" m[RsB!

191% 1./$/,1:9;E:10(/,1), #1 $/.6.(L$/(1*+1"*+.<.65/(#:! @*,! LI O#(A,-$/(1 0$#$! $&.H.$#! $!
),6%#$1,1(16(14,)-.(1$+,1-(Bl+14 #$&:1() #,)*&-$/())*4, #,+1*+$1# /23(16&.1.6 $+,1-,!
).41.<.6%$-.H$!1$!.16./>16.$!/,! ,<,.-()!6(&$-,#3$.)!$))(6.$/()! O!'*+./8$23(!6(+!; 9; E!
r;$-.&#,)+6I"m[jsB!

A$)ILH,H)$)!1+8)6$#$):1-,+()!r<.4B[ms0!

D 1-1IGh:J;@;!7=9@;Q=;:;B(+10(1-$)!@*,))3(1$0&.6$/$)!+*.-(10,#-(/$)! 1$#.1$)B!!

D 11Gb:J;@;! =;:;6K! @*,! 6(%#,! (1 1$#.J! .16&.1$1/(D),! 6(1-#$! $! 0(1-,! 1$)$&:! $!

)*0,#<K6.,1/$)1+$23)1/(1#()-(1,1(1&8%.(1)*0,#.(#B!

D -IGbh:J;@;'A@A=;:;6K*,!1$%#$14,!(11$#.J!,!$1%(6$B!

D -IGb:J;@;!AQ@;6@*,1)-8!.1/.65/$!115!10#,),12$!/,1*+$!(%)-#*23(11$)$&! 6#(1.6$!
r<.4B[[sB!






‘=1 ($!&#)%)+$! #-+./%,*0+H$

1:1$(11KH,&!/()1K1/.6,)0!

Fog!flam!,H,1-0Y/,1$01,.$_".0(01,.$!0(#!' (#$B!

Foq!,1-#,![U! lam! H,1-()!/,1$01,.$_".0(01,.$! O(#!'(#$:1 6(+10,&(! +,1()! [m!
+.6#(1,)0,#-$#,) O (#S1/,1)(1(1,1#,8$6.(1$/()! 6(+1*+ $*+,1-(1/(1,)<(#2(!
#,)0.#$-]#.(B!

Foq! ,1-#,! [U! ! am! ,H,1-()! /,! $01,.$_'.0(01,.$! O(#! '(#$! 1*+! /(,1-,! 6(+!
6(+(#9%&13/,) 16541 (H$)6+*&$H 14#$5H,)1$))(6.$/3!rq9l: m[RsB!

A3(1'81 6(1-#$.1/.6$22,)! $%)(&*-$)! O$#$! (! -#$-$+,1-(! 6(+!;9,EB! k! ,1<.),+$

%(&((1,!.1<,622,)! <#,@*,1-)1/(1),.()3(! 6(1-#$D.1/.6$2?,)! #,&$-.H$)! ro+ #B$
“(#$6.6!(6.,-N:![jUSB!

"(HBHDH"H!)F879A:1:8J5=$b@7A:

my-,)!,

7(#.) 110!10(1-( )1/,1$0(.(/$!+8)6$H#S$!!
F#.-$23(1(115&,#4.$1/$10,8,:1(&'()!,11$#.J!
1,1)$23(1/,1$#1<#.(_19%(6$!),6$!!

h*K/(11!

9,#(<%$4.9!

#,))3(1/$!+8)65#5!

7.<.6%&/$/)!,+ 1$/(#+,6,#!

E&S$*)-#(<(%.$!!

E,<$&,.$)!
N$&-$!/,1-(&,#V16.$!/$!0$#-,1/$)!0,))($)!10#(=.+$)!rx,=:'m[as!

<,-(01),6*1/8#.0)1 O(/,+! .1- ##(+0,#1 (1 )(L(! ,! $<,-$# $! @*$&./$/,! /(1) (1(:!

#,1%3.1/(1$1$/,)3(1/(10$6.,1-, 1 $(1;9;EBN &)/, H, 1) # +(L.-(#.ISIOV 144 10!,!
0,#-(10(F#*+1+L/.6(Blg8!-$+%6L+I0#, (6*0$23(16 (+1(!/,), LH(&H.+,1-(/$!$01,.$!6, 1-#$E.
1(0)(L(16$*)$/$10,&(-#$-$+,1-(1$)) (6.$/(1$(1,9;EBIE(L-*/(1$. 1/SIL3(I<( Y, +(1)-#$ /(!
@*,1010$6.,1-,)!-, 1'$+1)./(10#,A%/.6$/():11,)),), 1-./(B!

1K) 0(-,16.$.)!%,1,<K6.()!/$!;:9;E! O$#,6,+1)*0,4$# $)1 )H$L-$4,1)! +1/(,1-, )1 6(+!
NL(&>16.5!/#1$!,=6,)).H$!, | (*#()!). 1-(+$)! @*,1$<,-$+!5! @*$&./$/, !/, H./ISEL. &4
+6"m(jsB!

Uc






‘=1 ($!&#)%)+$! #-+./%,*0+H$

I<<,-.H$+,1-,:5+$IH, J1@*, 1$!@*$&./B/, 1/ H.I$ILI+ &' (#$/$!, 101, <,.-0!10() .-.H()!
1(1-#$-$+,1-(16(+1(19;5)3(11(-$/():ILI+$.)|0#(H8H, &! @*,!,&,!$6,.-,1(16 (+0#,,1/,1/(!
1-3(10!%,1,<K6.()! @*,! (1 -#$-$+,1-(1/,1 O#t.+, #$1 &.1'$1 O(/, ! -#$J,#! &, 46 E mmpul!
I"4,+(-C"'m[U uk,--,4%'#,+6!" m[fsB!

KIO;5  1-$+06L+10(/,1) #16(+%.1$/(16(+1;9;EI0SHS!(-.+. I$#$!,<.686.3!, (*1-(&,#V6.$!
/(;9;E!r&DI(&"!  #,+6I" m[[SB!

Ol #,00)-$!B(1-#$-$+, 1-(ILISHSE. $/B! 6 (+1*+$1#,/+23(1/(1F9q! 0$#$! SU! H, 1-()_1
r+$1#,)0()-$10$#6.$&ILI/, <. 1./SIOFE *+$1#,/+23(1/,1Um|! 1(IFIgsB!h,6(+,1/$D), *+$!
)*9%6)-.-* 23(U(1ISO$#,& (1 V()L +I()ISLONE'SL!  #,H6' m[msB!

)-)! 1)00.- HO!+ & (#$+1).41.<.6$-. H$+,1-,1 () O$HV+,-#()! #,)0.4#$-1#.0! ! $!
@*$&./$/,1 (1 )(1(B! q8! *+$! #,/23(! +L/.$! ).41.<.6%-.H$! /(! FOq! ,! /(! 1\+#( /,!
1)0,#-$#,)10(#! (.-, I1(%A, - H$/S1O(#1 0(&.)) (L(4#$<.$5:1 %, +1 6 (+(1*+$1#,+23 (1 /(1 4#$*!
11)(1(&>16.$!/,110b(#-'BI9N$-*#$23(1/,/(=.4L1.(:1$. 1-,1)./$/,1 1<#, @*>16.$!/(! #(16(!
JSN(L(&>16.B 541N 3(1).41.<.6$- HS+,1-, 1+, &' (#$/$)BIO-$=$/,|, 8B F+L/.$V) -,)!
1)0().-.H(!L!,)-.+$/$!,+16,#63!/,'Um|!,+!/(,1-,)!16(+!'9KkI! &, H,!$!+ (/,#$/$'rq9l:!
‘mmjsB!!

"(HBHBHDH!:!I>7F8@8=98:197MA:!1>8!'M; @86LA:

|=.)-,+1/()1-.0()10#.16.0$.)1/,1$0$#,&' (1, ISH$12(1+$1/.%*&S$#oN!
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1IN 1$8&+,1-,:! (| SH$12(1 +$=.&(D+$1/.%*&$H! L $-*$&+,1-,| $! .1- #H,123(1 6 tA84 165
<.6$J1,1L1-3(1,<.6$J1@*$1-(!(;9;EBIF1/.6$/(1,+16$)()1/,!,)-#,.-$+,1-(1(*!'.0(0&$).$!

19! +$=.8%:1 (%)-#*23(1/$! %$),! I$! &K14*$! 1 (%)-#*23(1".0(<$#K14,$B! ~,)-$! (0,#$23(:! ()!
+$=.&$H#,)1)*0 4. (# 1. 1< #.(#)3(16.#*H#4.6%+,1- | <HS#S/():1, 1 $+%()1)3(1 +(H./()! O$#S$!
<#,1-,10$#$! $+0&.$# $IH.SISL# $BI 91 +(%.8.J$23(1/$! +$=.&$! 2GS ( SHS12(!
+$1/.9%*&$#1),#810()).%.8&.-$/$10,&%)!()-, (-(+.$) !/, It <(#-IFBI!

H1=.)-,+! (“#$)! -L61.6$)! @*,!1)3(! 6$/$! H,J! +,1()! *- & IS/$)! (*! *-.&.I%):! 6(+(! $!
HB@*,()-(+.$: 1SS (<#,@*>16.$1,1().+0&$1-,)|0$&$-.1()B!

IN91-$=$1/,1*6,))(1/$)!6.#*#4.$)10$#,6,1) #1+ L(#/(1@* 1S9 E:1+$) )-,  1-#$-$+,1-(!
L1)(%#,-*/(10$#$10$6.,1-,)16(+*+1.+03)), - #$0>*- 6(10$#$1()|@*$.)113("8I(#S$!) (&*23(!
$! O#(O(#! $&L+! /(! 1)00).-.HO! /,! $H$12(! +$1/.9%*&$# | @*,! 1,H.I(! $()! H$#.$)!
B(+(#%./$/) (1 OKI L +O(#-$1-,1/,1.1- #H.#11Z&*+,11  #]+6 m[mu!;'$1#,+6 m[fu!
X.6.1.1%1+6 m[g!sB!
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I=! A#-$.#,*9+$!7%,%-+$

(H28@:M897?:.IF593@;:

E(+('H.)-(:'1$)!10$#-,)1$1- #.(#,):1S0#(=.+$/$+,1-,'g:U|/$!0(0*&$23 (1) (<#3$!/,!
OKI!+(/ #$/$! $! 4#$H, 1 6(+1FOQf[U!,!,)-1/(,12$:1 13(1-#$-$/$:10(/,) 6$*)$#! 4#$1/,)!
0#(%&,+$)!/,)$V,B!!

90,)$#! /()1 H8#.()! -#$-$+,1-0) (<,#,6./():! . 16&*.1/(1(1;9;E /1 O#t.+, #$! &.1'$:!

- +0!$.1/$1+81$/,)3(1,1$-L m|/()10$6.,1-,)1/.$41()-.6$/()| @*, 1#,69)$+  $I-,#$0.$:1!
$-LIUm|Y/()!0$6.,1-))!@*,'13(!$/ #,+!6(+!$!;9;EB!!

9.1/$!'(A,ISIOKIILI*+$10#, (6*0$23(16#,)6,1-,11()16*./$/()1,)$V,:10,&(!@*,!

(HDH!-18:97G56;WXA!I>SAI=8@?A!L7TMAIGA::A!

AON&-+(I$L():! -, +1). /(! (%), #HSI( @*,1 $! ,)-+*&$23(1 /(1 1, #H(!.0(4&()(!
rq~ls! O#,H.1,1 $! (6(##>16.$!/,1 $01,.$!,1'.0(01,.$! ;1 O(#! 6(1),4*.1-,:1/,11,)0,#-$#,)!
#,8$6.(13/0)! 6(+! $! #,)0.#$23(B! 11-$1-(! /,H,+()! - # $-,123(! 18! -.-*&%P3,)-$!
)-+*&$23(10(H#@*,,&SISO(/, L. 1/*JHY,)0 #-$# L4101, 1$1. 1-, 1)./$/, 1< (#, + $).$/(!
& HS/STBIOL)-.+*&$23(1/(11, #H(!".0(4& () (1+,& (HS! (1 1KH, &I (%A, 6-. H(!/, IS8, 18- #$!
BISH@* .-, 6-*#$1/()(L(11(6-*#1('r;".&.011+6 m[psB!
|
|=.)-,+IHB#.O1L,*#(),)-. +*&$/(#,)!.+0&$1-$/()!/.)0(1KH,.)o!

111
"GM6;=9AI#TCALR!!

I+ mjil $!,+0#,)$! /(! +0&$1-(! AN=($! @*,! L! *+! 1)0().-.H( /,!
1,444(,)-. +*&$23(1#,6,%, *1$IS0H(HS23(/$!+SHESIENOSHS!(1).)- +$Ix, L. (11! *#(0$B!
1)-,1-#$-$+,1-(16(1).)-,1 13! +0&$1-$23(1/(1 SX>1.(TI 1$!8#,$1/(! @*,.=(! $-#8)! /1 *+$!
6444 S+ 1.+$+ 1,1 1H$). HEBI&, IHS. I <. 6$#1 1 (1+\)6*&(14, 1.(4&() (1)},
)-+*8&$23(1, 1<#,1-$+1 $+96()! 01 #$+0! /(1 1,#H(1".0(4&0)) (! S&H(!,1,)-,1 +$1, #S HS.!
SA/SHISI+S1- HISIH. SISLA,$1)*0,#. (FH1$%, #-$!, 1$I10#,H, 1.#1 H,1-01/,1$01,.$1,1.0(01,.$B!




($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

KI/)0().-. HLI$B(+OSL'$/(1/, 1*+1$/,). H(1/,)6$#-8H,&I6(+1*+16".01/,1$- H$23  (1@*,IL!

N$/(11(0 @*,.=(1-(/$)! $)! 1(.-,)BI K! 601/, $-. HS23(! LI #,+(H./(1 -(/$)! $)! +$1'3)! !

#,6##,45/(1,1$1-.-*&$23(10(/, 1) #I$A*)-$/$BIOIHSL-$4, +1/(1/.)0().- H(IL!@*&LI0(/, 1)  #!

<$6.&+,1-1 +0&S$1-$/(:IL!/.)6#,-(1,10(/, + & (HSH $! @*$&./$/,! /1 H.I$! | $1)3(/$)!

0,))($)!6(+19KIBI)-,1-#$-$+,1-(IL1. 1/.6$/(10SHSIOKII+(/ #$/$!$! 4#$H, B!

|

!

07:MA:7972AI"=:M7@8R!!
K1£.)0().-.H(1.16&*.1*+10,@*,1(10$6,+$W,#16(&(6$/(1$%$.=(1/$!0,&,1/(10,)6(2(;!

)(%! $! 6&SHKE*&$:! 1! 8#,$! +4)6*&S#! . 1- #6()-$&U! XS$.! ))-+*&$#! (! 1,4 (1! .B4&

).16#(1.$!6(+1$51#,)0.#523(:1 0$#$! (Y- #1*+$1#,)0()-$! 1, *#(+*)6*&$#11$1%$), 1 /$ 4K 14*$

$*+,1-$# $! 0,#+,$%.&./$/,1 /$)! H.$)! SL#,S$)! )*0,#.(#,)B! k! 0$6.,1-,! O(/,! SADH $!

$H+0&.-*/,1%-.&.I$L/(| (16 (L-H(&(1#, +(-(10$HS!, 16 (1-#S#I*+11KH, &1 @*,1&', | 0#(O(#6.(1,1*+!

)(L(16(1<(#-8H,&B!

y1.1/.65/(10$#$1OKI1+(/, #$/$!$1 4#$H, B!

!
1-5@;mCCCRI!
1)-,1.)00).-.H(:1$.1/$!,+1,1)$.()!6&K1.6():ILI0$#$! ), #1.+0&$1-$/(10, #-(1/ (1L #H(!
L0(4&0)(1, HS.! 64 $#! *+$1&.4, #$! )-.+*&$23(1/$! &KL1A*$! 4#$1-,1 () (L #,/+3.1/( (*
,&.+.1$1/(1).41.<.6%-.H$+,1-,1()1,0.)]/.0Y,'$01,.$1/(N(L(BL$#S!+(+,1-(N(  )$%,+()!
@*,ILIO$#SI$IOKII6(+!1*+IF9q!, 1-#," m!, fUIr Fgh:! m[gu!h(N:! m[jsB!
7,1-#(00Y.H#)OIL,*#(D,)-.+*&$/(#,):10(/,+()!-$+%L+1<$&$#!/(1Sh,)0.65#/.$!
#,+,/1IN)- +T1@%,IL!.+0&$1-$/(1)(%! $!0,&,! 1$! 0$#-,1)*0,#.(#1/(1-[#$=1 6 (+! <.()%.1()!
@*,1)3(1,1<.$/()!$-#SHL)!/,IH,.$)10#]=.+$)I1$(1 1L #H(1@*,!)-. +*&$! $1#,)0.#SABL; HH(!
<#>1.6(B! 9! )-.+*&$23(! ,&L-#.6$! H$.! 6(1-#$.#! (1 |.$<t$A+S! || #,)-$*#$#! 4V 0S/#3
#,)0.#523(! ' H(&*+,! 1(#+$.)B! k! /.)0().-.H(! &.4$D),! $*-(+$-.6%+,1-,! -(/$)$)! 1(.-,)B!
"$+96L+1L1.1/.65/(10$#SI9KII+(/, #$/$!$14#$H, IrrFgh: m[guth(N:!'m[jsB!
!



I=! A#-$.#,*9+$!7%,%-+$

(HBH![:@G:JA98@:M7;:!!

9-%$&+,1-,1113(1,=.)-, +1- #$0>*- 6$) 1 <$#+$6(8]4.6$) | $0#(HS/$) 0S#SISIBKN(!
1-$1-(:1,)-*1()10#, &+ 1$#,)1#,6,1-,)16(+1$&4* 1) I<O#-+$6()1#,H,&$#$+D), 10#(+.)) (#,) B!

01$/+.1.)-#$23(1. 1-#$1$)$&IMCTIAIT£:4. 1* M$I<#, @*>16.$/$)!.0(01,.5)!,I$!
[$23(1/$)!1$01,.3)!,I".0(01,.$)!,+1/(,1-,)!6(+9KIBI9! (=.-(6.1$!-,+1()!) F)NLH,.)!
+$.)19%6%.=()1/#$1-, 1()(L(BIK)+,6$1.)+010(/, 1/(1+,/.$#0),)1,<,.-01%,1L<.  6()!1$!
OkI1. 16&*,+I$1$-. H$23(1/(1).)-, +$!10$#3)).+08-.6 (!, /(11\6&, (/('1,#H(".0(4& ()(:!@*,!
00)*.1#,6,-(#,)10$#$!,)- 11, *#(0LO-./(IN$.1! #,1+8 m[gsB!

O1$/+.1.)-#$23(16(+%.1$/$!/,| ACT<597=7=;181:0AGACSITE )/, |/ (#+ #1# ] ¥ +]
0,&(1+,10!Um|! ({FIq! LO)!/(, 1-,)!6(+19KIB!I)-,)! <8#+$6()! $4,+! .+ 1,*#] 1.0 /(!
-#(16(16,#,%#$8B!19! (=.%*-.1.131%&(@*,.$! ()1 #,6,-(#,)1/$!$6 - &6(&. 15! 1 (1 1\6 &K 1,
' 0(4&(0) (! <SH(#,6,1/(1 $! 6(1-#$23(1 /(1 +)6*&(1 4,1.(4&())*)! F#$1-,! (1)(1(' hI5! u!
1@*$1-(1$15-(+(=,-. 1$I$*+,1-$1$)1$272, ) USIL (#$5/#,15&. 151, 15) #,)00)-$)V (14,.(4&()*)!
#$1- 1(D)(L(hI5re$/+$1: m[psB!

k! >7G8976!F5G; @LOAI<SH+$6(!. +*1(+(/*&SI(HISOH(HS/(0$HS-#$-$+,1-(U/$!
)6&,#(),] H\&-.0&$! | @*,1$&.H.$! ()1, H,1-01/,1$01,.$!1,)- )1/(,1-,)BIG!,)-*/(1#,6,1-,!
(%) #H(=! @*,1 (1 /.+,-.& <*+$#$-(1 #,/<01 $! $-.H./$/,| . 1<&$+$-]#.$! | $! <#,@*>16.$! !
) HA/$/,1 1) $01,.$) ".0(01,.$)! ,+! /(,1-,)! 6(+! OKIB! I)-,! -#$%$&'(1 )*4,4#,! @*, !
<8#+$6()! 6(L-H#(&SL/(1$!$-.H./$/,! . 1<&$+$-1#.$! $))(6.$/$! O Okl O(/,#3(! ), # Y%L 6()!
O$#$!(1-#$-$+,1-(1/,)-$10$-(&(4.$Ir Z#$8ENHE m[pSB!
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a'106%%$<'

1A=J65: XA

|

91$01,.$! (%)-#* HS!/(1)(L(ILY,H.I$!$!(%)-#*23(10$#6.$&! (*I-(-$&1/$)H.$) L
)*0,#.(#,)B!1)-$!0$-(&(4.$!6$%)$!,0.))/.0!/,1$01,.$_".0(01,.$!,1/,<.6.,1-}(=. 4,1$23(!
)SLAKL,$IHH#SL-,1(1)(L(BIY) *$10#, H$&>16.$IL!)-+$/$!,+1a|1 1$)1++& #,)1,1[m|'L()!
'+ 1)U, LamISIRISL():1 [ 18)H+*& #)!, [g 1O (+,1)1,1Umi$Igm!$1() B!
|

)-$!,1-/$1,! -+ +*-$)16(1), @*>16.$)!1,<$)-$)!I0$H#SIS)SV, 14, #$&!/ (1. 1/ H.I*(:!
B(1)-.-*.1/(1 *+! #)6(! O$#S! L.H,H)$! 0$-(&(4.$! +,-$%6(&.6$:! H$)6*&$#:! . 1<&$+$-(#.$!
1,4,1,#$- H$B!y:1 0(#-$1-(:1 ), 16.$&! @*,1),A$! /.$41()-.65/$! ,| #$-$/$! O#,6(8+BD!
$01,.$! (%)-#- HSU() (L1001 4 -#$-$/$1 6(+1/.< #,1-) 1 $%(#/$4,1)BI 91 O#,)) 3(1SLHA $
0().- H$I6(1-K1*$10,#+$1,6,16(+(1$8'6)]$, +1)+-)BS0,)$#1/, 10#(%&, +$)1,1$/,)3(1,:! -+ !
), A*1/$1&. 1'$:1 (| SOSH, &'(1/, | O#(-#%)3(1+$1/. %+ &$#: @*, -, +16(+O#(HS/(1$!)*$! ,<.686.$!
10! \&-.+()! $10B! 1+! 68)( )! ),&,6.(1$/():! *+$! .1- #H,123(! 6.4#4.6$! -+ /1 )#
6(1)./ #$/$BI)-*/()#,6,1-,)1$%#,+10,#)0,- H$)!/, 11 (H$)!(02?,) - #$0>*-.6$):116&*.1/(!
$1,)-.+%&$23(1/(11,#H(.0(4& ) (L1$1$/+.1.)-#$23(1/,16 #-()|<8#+$6()B!
| |
14+1).1-)),: 181501, S (%) #*- HSY () (1(1,=.4, *+ SISV (#/$4, +1+*&-.1.)6.0&. 1S# 1 (1+L/.6(!
[,1-)-$! - +1 *+10$0,&! .+0(#-$1-,1 1(1/.$41])-.6(:! O#,H,123( ! -#$-$+,1-(1 /1 /(,1- !
)(<#,1/(11,)-$10$-(&(4.$B!
|
|
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Z*26%8-+71+

f7<67Al@:B7:

9%,/.0(*#:! 7B! r'm[gsB! k#-'Q),)! IM$HS$16L,! +$1/.%*&S.#,:! €%,&! $H,1.#! BI9Klo! &,)!
$H$16L,)! /$1)! 6'$S@*,! 1)6.0&.1,:! }hiB! j+ ! L/.-.(1B!
'--00__$#6'.H,)BAO#)B<# ).-,) /,<$*&-_<.&,) O#,J_(#-'.6),)"/(6($H$16.* “+$1/@*&S$.#,
&"$H,1.#A0#)" " m[gBD/<

|

9/$+)(1:!;:B! ZB!r mmijsB! Z,N(1/!-',1901(,$waNO(0O1(,$! F1/,=!w! ;#(41()-.6! X$&*,! (<!

k=" #11&,+,1-)! (<! ;(&N)(+1(4#SO'N! -(17,)6#.%,1&,,0D1.) (# 1,11 Z#,$-.141 .11 q,$#-!
n$.&*#,BlP6-"#+1la+-)*'6'8K!"#9*#L: X "s:!UaBt0)o__ /(.B(#4_[mB[UR'm_,6#B mmiBUB BUa
|

9&],:!nB:19J,H,/(:'9B!;B!/,:!vIq$)$1:! hB! rmmUsB! 5,6$1.)+()! /(1 6.6&(! )(1(DH.4K&.$B!
h,H.)-$! Z#$).&, #$! /,! ;).@*.$-#.$:! "gr)*00&! [s:! aa"ajB! '--0)o__ /(.B(#4_[mB[Ujm_I[U[fD
RRRf mmUmmmuUmmmmg!

|

9+1}1h,)0.#!E#.-IE$#,!5,/B!r[jjUsBIF1/.63-.(1)!$1/1)-$1/$#/) < (#1*),/(<!1$)$&!6(1-.1*(*)!
0().-.H,'$.#bSN!I0#,))*#,!IrE;9;s!.11)&,,0!$01,$)N1/#(+,)B!9+,#.6 $1!" (#$6.6!1(6.,-NB!
k<<.6.$&!)-$-,+,1-1$/(0-,/ 5$#6' [RRBB! 9+ #.6$1! }(*#1$&! (<! h,)0.#$-#N! $1/| E#-.6$&
E$#,!5,/.6.1,:![Umrfs:l[gapw[gRUBL0)o__ /(.B(#4_[mB[[fR_$A#66+B[UmBfBgjU fR!

|

é*&$! [1$1$-(+.$B! rrmm[sB!l.)-,+$!h,)0.#$-1#.(_!;*&+3(_'h,)0.#$23(_! 9*&$! 413!
qr+$1$_! 1.1 91$-(+.$B! --0)0__bbbB$*&$/ $1$-(+.$B6(+_1(H().-,_).)-+$) ).)-+$D
#,)0.#$-(#.(!

!

Z$#,b$&:1hB!5SB!Ir m[jsBk%)-#*6-.H,!&,,0!1901,$B!7,1-$&'E&.1.6)(<IN(#-'19+,#.6%:!far s:!
‘jgwampB!'--0)o__/(.B(#4_[mB[m[f_AB6/,1B"m[pB[[Bmm]!

!

Z,1+(#W$-:1zB:1119'+ [:InB:IVIZ(*W,+(*6",:!9B!r m[jsB!;&$6,!/,| &M (#-'(/(1-.,!/$1)!
&,1/L0.)-$4  //XIINL/#(+,1/MOOLL ) (++,.&!rI9Is!OL/.$-#.@*,BI5L/,6.1,/*!(++,. &:!
[fr[s:laRB!'--0)o__/(.B(#4_[mB[m[f_AB+)(+B m[jBm[Bmap!

|

Z,--,4%:! xB:! Z#,-(1:! ;B:! x(*/(-:! ;B:! v! 1$.1-D;. ##,:! nB! rm[fsB! ;&%$6,! /,! &M(#-'Q),!
IM$HS$16L,! +$1/.9%6*&S.#,! rk95s! /$1)! &,! -#$.-,+,1-1 X1 )NL/#(+,! IM$SO1L,)! 'NO(O1L,)!
(%)-#*6-.H,)! [*1 )(++,.&! /,] &M$/*&-,! rl9gkIsB! }*.&&,-! ‘m[RB! h,H*,! /) 5$&$/.,)
h,)0.#3$-(.#,):laarfs:!U fwUURBD)o__ /(.B(#4_[mB[m[f_AB#+#B m[UB[ Bmma

I

!
Z,N,#):1}B:17.,&-A,1):15B:12$)-(,#:|EB:IKO/,%,,6W:ItB:1Z(*/,bN1):19BIB:17,IX(&/,#:IFB:!B!
BIB!IX$1/#H,W,1:'kB!5B!Ir m[psB!IH$&*$-.(L!(<!$!"#.$&!; #.(/'c.-'1$1&,,08;().-. (LI'HS!
A5L$-.,1-)le.-'().-. (1$&11&,,01901, $BI (*#1$&!(<IE&.1.6$&!1&,,015,/.6.1, [RrmRs:IUgUw
UpaB!0)o_ /(.B(#4_[mBUffR_A6)+BgmRp

!

Z&((+:1)B! cB:! 88~ 1%(#L1:! cB! "B:! vl €+$1:! IB! nB! r{jppsB! h.)W! n$6-(#)! .11 $! x, 1 #$&!
;(0*&$-.(1!<(#I1(#.14B!E'")-:ljarRs:!fgpwfpaB!0)o__ /(.B(#4_[mB[agp_6',)-BjaBRBfgp
!

784+ 1:15BE#$+0,-,:1tB:1n.)6'&, #:15B:1x$&, -1/, 1S 1- ##,:1KB:1}$%, #:1B: 1t$# JERIBI BIB!
E'$%(&&,:! NB! rm[msB! "#$.-,+,1-1 6'#*#4.6$&! /% 19gkiB! h,H*! /)! 5$&$/.,)!
h,)0.#$-(#,):"gB -0)o__/(.B(#4_[mB[m[f_)mgf[DpR Ur[msgmm [Dp!

!




($18H)%)+$! #-+.1% *0+$I 1) H1, HO'&I+ 1H#++1)1$'1" |

Z(H.1:17BIZBIr m[ sBlt,[)(++,.8!,-IH(*)0!5. *=/(#+.#:1+. *=IH.H#, BI5(1-#,$&: IE$1$/$0!
"hIEQhhIrI7F"Fk"sB!

!

Z(11,-:1 5B r[jj sB! 1IX! $#(*)$&)0! 16(#.141 #+&,)1 $1/1 =$+08&,)B! 9 O#,&.+. 1$#N! #,0(#-!
<H#(+1-'1&,,017.)(#],#)19-&$)"$)WIN(#6, (<! 19+ #.6$111&,,017.) #/,#19  ))(6.$-.(1B!
S6##1?7X"s:![gaw[pRB!'--0)o__/(.B(#4_[mB[mja_)&,,0_[UB B[ga!

Z(*)@*,-1}B:12'$&-$,H:I "Bl mmps! X.4.8V16.$! 4&(%$&:10#,H,123(!,| 6(1-#(&(1/$)!/(,129)!
#,)0.4$-1#.5)! 6#]1.6%):! %.%&.(-,6$! /$! K5IB!
'--0)0__bbbBb'(B.1-_4$#/_0*%&.6$-.(1)_x9h7",(#-*4*,),B0/<

Z#$&,N:1"BI}B:1q*%,#:19B!zB:11,4$&:1ZB15B:12$08&.)":1B:11$%$1:!hB:!c$)' 1 (6BWDI6'+./:!} B!
5B:WIE' #H.1:1hBI7BI m[psBIOWS1/(+.J,/:1) %A, 6-1$1/1#$- #D%&.1/,/:10&$6,%(D6(1-#(&&, /!
H#$&! (<! [4-N&  <*+$HS-! <#  (%)-#6-H,! )&,0! $01,$B! 1&,,0:! R[rpsB!
'-0)o__/(.B(#4_[mB[mja_)&,,0_J)N[mj!

E'$1:19B!IB!tB:!I*-' #&$1/:!zB:!16'b$%:!hB!}B:!s,14:1ZB:!;,-(6J:!;B:!t,,:!hB!cB!cB:!B!B!B!
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