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'2 ' 345* 6 735 !
!

/0*#(!-*-)1$#!*2,*!,#$%$&'(!$(2!3*02!.$)24!$!3)+'$!

)#35!*! $(2!3*02!$6728!9(#:0*! ;!<#$=$2!$!*&*2! :0*!

*2,(0!$:0)!'(>*8!?&*2!3*!,#$@*3!$!A*&)1)-$-*!*!$!A(#=$!

-*!:0*!.#*1)2(!.$#$!1(+,)+0$#!,(-(2!(2!-)$28!!
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!

!
5875'24392:*;< (
!
!

B*!6(0-#$)2!,(0,!-C$%(#-!#*3*#1)*#!3$!3D#*4!3(+!.D#*!*,!3$!2E0#!:0)!(+,!,(0>(0#2!

;,;!&F!.(0#!3()8!G&2!3C(+,!.*#3)2!-*!#;$&)2*#!1*2!;,0-*2!*,!-*!6)6#*!1*,,*!$6*+,0#*!2)!%*&&*!

*,!2)!)+,*+2*4!)1)4!$0!9(#,0<$&8!G&2!(+,!,(0>(0#2!1#0!*+!3()!*,!1C*2,!<#H1*!F!*0I!:0*!>C*+!20)2!

$##)6;!&F8!B*!6(02!$)3*8!!

B*!#*3*#1)*!;<$&*3*+,!3*2!<#$+-2J.$#*+,2!:0*!>C$)3*4!:0)!(+,!,(0>(0#2!20!$6()#!

&*2!3(,2!>02,*2!*,!3*!-(++*#!&$!3(,)6$,)(+!+;1*22$)#*!.(0#!$6$+1*#!-$+2!3$!6)*!-*!>*0+*!

;,0-)$+,8!B*!#*3*#1)*!;<$&*3*+,!,(02!&*2!$0,#*2!3*3%#*2!-*!3$!A$3)&&*8!!

!

B*!,)*+2!F!#*3*#1)*#!K&)2*!:0)!3C$11(3.$<+*!-$+2!1*,,*!$6*+,0#*!F!?<$2!L(+)@!*,!

:0)!$0#$!;,;!&F!>02:0CF!&$!,(0,*!A)+!-*!1*2!%*&&*2!;,0-*28!BC$)!'H,*!:0*!,0!,*#3)+*2!F!,(+!,(0#4!

>C$)!-*!&$!1'$+1*!-*!,C$6()#8!B*!,C$)3*8!!!

!

B*! 6(0-#$)2! #*3*#1)*#! ,(0,*2! 3*2! +(06*&&*2! #*+1(+,#*2! .(#,0<$)2*2! *,! .&02!

.$#,)10&)D#*3*+,!M$1'$!*,!N$%)*+!3*2!1(&(1$,$)#*2!-0#$+,!O!)+1#(P$%&*2!$++;*28!G&2!;,$)*+,!

3*2! 1(&(1$,$)#*24! 1*! 2(+,! -*6*+02! 3*2! A#D#*28! ! M$+2! (0%&)*#! B(#-$+4! 3(+! %)+Q3*! -*!

,(0>(0#2!$6*1! :0)4!1'$:0*!>(0#4!>R$)!$..#)28!M$! -;,*#3)+$,)(+! *,! 2(+!$)-*!3R(+,! .*#3)2!

-R$,,*)+-#*!&*2!(%>*1,)A2!:0*!+(02!+(02!;,)(+2!A)I;2!*+2*3%&*8!!

L*#1)!F!*0I!3$)2!$022)!F!,(0,*2!&*2!.*#2(++*2!:0*!>C$)!#*+1(+,#;!F!?<$2!L(+)@!*,!

$6*1!:0)!>C$)!6;10!-*2!3(3*+,2!)+(0%&)$%&*28!

!

B*! 6(0-#$)2! ;<$&*3*+,! #*3*#1)*#! 3*2! $3)2! #*++$)2! *,! +(,$33*+,! 3*2! S(0.24!

.#;2*+,2!-*.0)2!&*!&P1;*!*,!$6*1!:0)!>R$)!6;10!-*2!$++;*2!A$+,$2,):0*24!3$)2!1*!+R;,$),!:0*!

&*!-;%0,!1$#!&*!.&02!%*$0!$##)6*8!L*#1)!F!*0I!.(0#!&*0#!$3),);!)+-;A*1,)%&*!*,!&*0#!.#;2*+1*!

3$&<#;!&$!-)2,$+1*4!>*!6(02!$)3*!&*2!<$#28!!

!

N)+$&3*+,*4! <(2,$#)$! -*! $<#$-*1*#! $(! 3*0! (#)*+,$-(#4! 9#(A*22(#! T(0,(#! ")$<(!

N*##(! .*&$! 20$! $>0-$! *! (! 2*0! $1(3.$+'$3*+,(8! U<#$-*=(! 3$)2! 03$! 6*@! $(! 3*0!

(#)*+,$-(#4!%*3!1(3(!$!,(-(2!(2!.#(A*22(#*2!:0*!*+1(+,#*)!$(!&(+<(!-*2,*2!V!$+(2!*3!

?<$2!L(+)@8!W3!<#$+-*!(%#)<$-(!$!*2,$!A$10&-$-*8!!
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!X!

72<=9;!
(

!" #$%&'$(%)*$(+" !,,*-)(%)*$" .*'" %/&" 0%123" *." 4()$"2&.)$&" 2*'" -*5*" 615(" &78&')9$-)("

&5*-)*$(+"&",&$,*')(+"2&,(:'(2;<&+="(,,*-)(2("("15("+&,>*"%&-)21+('"'&(+"*1"8*%&$-)(+?"@4&':*+)AA)"

!"# $%B=" CDCDEB"!" 2*'" -*$,%)%1)" 15(" 8'&*-18(F>*" ,):$).)-(%)<(" %($%*"8('(" *," 2*&$%&," 21'($%&" ("

'&(+)A(F>*" 2&" (-%*," 5G2)-*," )$<(,)<*,=" -*5*" 8('(" *," 8'*.),,)*$()," 2&" ,(H2&" &$<*+<)2*,B"I5"

J&2)-)$(" K&$%;')(=" *," 5*%)<*," 2&" -*$,1+%(" ,>*" 51)%*" <(')(2*,B" L," 1%&$%&," (8'&,&$%(5M,&" $*"

-*$,1+%N')*"8('("'&(+)A('"-/&-OM18,"'&:1+('&,="<),)%(,"8'*:'(5(2(,"8('("%'(%(5&$%*"8+($&(2*"*1"

8*'P1&"&7),%&5"P1&)7(,"&",)$%*5(%*+*:)(="51)%(,"<&A&,"-*5"2*'="P1&"$&-&,,)%(5"2&"*Q,&'<(F>*"

1':&$%&"@J*''),"!"#$%&="CDRSEB"!"2*'"2&$%;')("8*2&",&'"8'*<*-(2("8*'"%'(15(=")$.&F>*"*1"%&'"15("

*'):&5"$>*"2&$%;')("@T(':'&(<&,"U"!QQ*%%="CDDVEB"L"%'(%(5&$%*",)$%*5;%)-*"8*2&",&'"'&(+)A(2*"

-*5" '&-1',*" (" 2).&'&$%&," 5&)*," .('5(-*+N:)-*,=" 2*," P1()," ,&" 2&,%(-(5" *," ($(+:G,)-*," &" *,"

($&,%G,)-*,B"I7),%&5"()$2("<;')(,"%G-$)-(,"+*-(),"P1&"8*2&5",&'"1%)+)A(2(,"$(":&,%>*"-+W$)-("2&,%&,"

2*&$%&,="$*5&(2(5&$%&"("1%)+)A(F>*"2&"Q+*P1&)*,"$&'<*,*,"8&').G')-*,B""!",(%),.(F>*"2*,"2*&$%&,"

&"*",&1"Q&5M&,%('"G"8')5*'2)(+"&5"P1(+P1&'"(-%*"5G2)-*="2&<&$2*"&,%&,"%&'"(-&,,*"(*,"5&)*,"&"

%G-$)-(,"5(),"(2&P1(2(,"8('(",18'&,,>*"*1"%'(%(5&$%*"2("2*'B"K&,%(".*'5(="G")58'&,-)$2W<&+"P1&"

*," J G2)-*,"K&$%),%(,"-*$/&F(5"&"8*,,(5"1%)+)A('"*,"<;')*,"'&-1',*,"X",1("2),8*,)F>*B"Y*$/&-&'"

*,"2).&'&$%&,".;'5(-*,"&"%G-$)-(,"($(+:G,)-(,=")$-+1)$2*"*,",&1,"&.&)%*,"(2<&',*,="G".1$2(5&$%(+"

8('(" (" %*5(2(" 2&" 2&-),Z&," -+W$)-(," @K($("!""$%&=" CDR[EB""Y*$,)2&'($2*" ()$2(" P1&" *," (-%*,"

-)'H':)-*,",>*")$<(,)<*,="&,%($2*"(,,*-)(2*,"("$W<&),"&+&<(2*,"2&",%'&,,"&"&,%W51+*,"2*+*'*,*,="

%*'$(M,&")58*'%($%&"-*$/&-&'"*,".;'5(-*,"($&,%G,)-*,"1%)+)A(2*,"$("8';%)-("-+W$)-("2);')(B"I,%&,"

.;'5(-*,"8*2&5"%&'"15("(8+)-(F>*"+*-(+"*1",),%G5)-("@:&'(+E="-*5"2&,%(P1&"8('("("8*,,)Q)+)2(2&"

2&",&'&5"(25)$),%'(2*,"8*'"<)(")$(+(%N')(="2&<)2*"X,",1(,"8'*8')&2(2&,"-+W$)-(,"&"%&'(891%)-(,B"

K&,%(".*'5(="("(<(+)(F>*"2("<)(";'&("2&<&",&'"'):*'*,("&"2)'):)2("X,"8*%&$-)(),"-*58+)-(FZ&,"P1&"

(2<G5"2(",1("1%)+)A(F>*B"!"&,-*+/("2("5*2(+)2(2&"($&,%G,)-("2&8&$2&"(,,)5"2&"<;')*,".(-%*'&,="

)$-+1)$2*"8&,,*(),="%G-$)-*,"&"2("&78&')9$-)("2*"J G2)-*"K&$%),%("@\(8%),%(="CDRREB""

L"*Q]&%)<*"2&,%("2),,&'%(F>*"G"'&(+)A('"15("'&<),>*"$(''(%)<("2("+)%&'(%1'("-)&$%W.)-("&"2("

&<)29$-)(" -+W$)-(" 2),8*$W<&+=" -*5" 2&%&'5)$(F>*" 2(," %G-$)-(," ($(+:G,)-(," &" ($&,%G,)-(," 5(),"

&.)-(A&,"&"-*5"5&$*,"8*%&$-)(+"2&")$21A)'"&.&)%*,"(2<&',*,B"I,%&"8'*-&,,*"Q(,&)(M,&"$("8&,P1),("

&" '&<),>*" 2&" ('%):*," -)&$%W.)-*," &5" 8+(%(.*'5(," 2):)%(),=" )$-+1)$2*" (" 41QJ&2=" ^/&" Y*-/'($&"

_)Q'('3="I+,&<)&'"I5Q(,&="&$%'&"*1%'*,B4'&%&$2&M,&"(Q*'2('"*,"5&-($),5*,".),)*8(%*+N:)-*,"2*,"

&,%W51+*,"2*+*'*,*,"&"(",1("*'):&5"&5"8(%*+*:)("2&$%;')(="&"*,"5G%*2*,"2),8*$W<&),"$("8';%)-("

-+W$)-(" (-%1(+" 5()," (2&P1(2*," &" &.)-(A&," $(" ,1(" '&,*+1F>*" &" -*$%'*+*B" 0&'>*" -*$,)2&'(2(," &"

-*58('(2(,"(,":1)2&+)$&,"($(+:G,)-(,"1%)+)A(2(,"&5"2).&'&$%&,"'&:)Z&,"@8B&7B"I`!="I1'*8(="a&)$*"

`$)2*E="&<)2&$-)($2*"(,"+)5)%(FZ&,"&7),%&$%&,"&"8*%&$-)(+"2&"5&+/*')(B""

""

4(+(<'(, M-/(<&b"K*'="($(+:&,)(="($&,%&,)(B"
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!Z!

5><*754*!

"

^/&" #$%&'$(%)*$(+" !,,*-)(%)*$" .*'" %/&" 0%123" *." 4()$" 2&.)$&," 8()$" (," ?($" 1$8+&(,($%"

&5*%)*$(+"($2",&$,*'3"&78&')&$-&"(,,*-)(%&2"c)%/"(-%1(+"*'"8*%&$%)(+"%),,1&")$]1'3?"@4&':*+)AA)"!"#

$%&'#CDCDEB" 4()$" -*$,%)%1%&," (" ,):$).)-($%" -*$-&'$" Q*%/" .*'" 8(%)&$%," 21')$:" %/&" 8&'.*'5($-&" *."

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

-*$,1+%(%)*$"('&"<(')&2B"4(%)&$%,"-*5&"%*"%/&"*..)-&".*'" '&:1+('"-/&-OM18,=",-/&21+&2"<),)%,".*'"

8+($$&2"%'&(%5&$%"*'"Q&-(1,&"%/&'&"('&"-*58+()$%,"($2",358%*5,="*.%&$"c)%/"8()$="%/(%"'&P1)'&"

1':&$%"*Q,&'<(%)*$"@J*''),"!"#$%&'"CDRSEB"K&$%(+"8()$"-($"Q&"-(1,&2"Q3"%'(15(=")$.&-%)*$"*'"/(<&"

(" $*$M2&$%(+" *'):)$" @T(':'&(<&," U" !QQ*%%=" CDDVEB""0358%*5(%)-" %'&(%5&$%" -($" Q&" 8&'.*'5&2"

1,)$:" 2)..&'&$%" 8/('5(-*+*:)-(+" 5&($,=" (5*$:" c/)-/" ($(+:&,)-," ($2" ($(&,%/&%)-," ,%($2" *1%B"

^/&'&" ('&" (+,*" ,&<&'(+"+*-(+"%&-/$)P1&,"%/(%" -($"Q&"1,&2" )$"%/&" -+)$)-(+"5($(:&5&$%"*."%/&,&"

8(%)&$%,=" $(5&+3" %/&" 1,&" *." 8&')8/&'(+" $&'<&" Q+*-O,B" 4(%)&$%" ,(%),.(-%)*$" ($2" c&++MQ&)$:" ),"

8('(5*1$%")$"($3"5&2)-(+"(-%="($2"8(%)&$%,",/*1+2"/(<&"(--&,,"%*"%/&"5*,%"(2&P1(%&"5&($,"($2"

%&-/$)P1&,".*'"8()$",188'&,,)*$"*'"%'&(%5&$%B"^/1,=")%"),"&,,&$%)(+"%/(%"2&$%),%,"O$*c"($2"-($"1,&"

%/&"<(')*1,"'&,*1'-&,"(%"%/&)'"2),8*,(+B"d$*c+&2:&"*."%/&"2)..&'&$%"2'1:,"($2"($(+:&,)-"%&-/$)P1&,="

)$-+12)$:" %/&)'" (2<&',&" &..&-%,=" )," .1$2(5&$%(+" .*'" -+)$)-(+" 2&-),)*$" 5(O)$:" @K($(" !"# $%&'"

CDR[EB""Y*$,)2&')$:"(+,*"%/(%",1':)-(+"(-%,"('&")$<(,)<&="Q&)$:"(,,*-)(%&2"c)%/"/):/"+&<&+,"*.",%'&,,"

($2"8()$.1+",%)51+)=")%"),")58*'%($%"%*"O$*c"%/&"($&,%/&%)-"2'1:,"1,&2")$"2()+3"-+)$)-(+"8'(-%)-&B"

^/&,&"2'1:,"5(3"/(<&"("+*-(+"*'",3,%&5)-"@:&$&'(+E"(88+)-(%)*$="c)%/"&58/(,),"*$"%/&"8*,,)Q)+)%3"

*." (25)$),%'(%)*$" Q3" )$/(+(%)*$" 21&" %*" %/&)'" -+)$)-(+" ($2" %/&'(8&1%)-" 8'*8&'%)&,B" ^/1,=" %/&"

&<(+1(%)*$"*."%/&"()'c(3"51,%"Q&"%/*'*1:/"($2"2)'&-%&2"(%"%/&"8*%&$%)(+"-*58+)-(%)*$,"('),)$:".'*5"

)%,"1,&B"^/&"-/*)-&"*."($&,%/&%)-"5*2(+)%3"%/1,"2&8&$2,"*$",&<&'(+".(-%*',=")$-+12)$:"8&',*$(+="

%&-/$)-(+"($2"%/&"&78&')&$-&"($2"O$*c+&2:&"*."%/&"K&$%),%"@\(8%),%(="CDRREB"""

^/&"()5"*."%/),"2),,&'%(%)*$"),"%*"-(''3"*1%"("$(''(%)<&"'&<)&c"*."%/&",-)&$%).)-"+)%&'(%1'&"

($2" %/&" -+)$)-(+" &<)2&$-&" (<()+(Q+&=" c)%/" 2&%&'5)$(%)*$" *." %/&" 5*,%" &..&-%)<&" ($(+:&,)-" ($2"

($&,%/&%)-"%&-/$)P1&,"c)%/"+&,,"8*%&$%)(+".*'")$21-)$:"(2<&',&"&..&-%,B"̂ /),"8'*-&,,"),"Q(,&2"*$"%/&"

,&('-/" ($2" '&<)&c"*." ,-)&$%).)-" ('%)-+&," )$"2):)%(+"8+(%.*'5,=")$-+12)$:"41QJ&2="^/&"Y*-/'($&"

_)Q'('3=" I+,&<)&'" I5Q(,&=" (5*$:" *%/&',B"" ^/&" ()5" )," %*" (22'&,," %/&" 8(%/*8/3,)*+*:)-(+"

5&-/($),5,"*."8()$.1+",%)51+)"($2"%/&)'"*'):)$")$"2&$%(+"8(%/*+*:3="($2"%/&"5*,%"(88'*8')(%&"($2"

&..&-%)<&" 5&%/*2," (<()+(Q+&" )$" -1''&$%" -+)$)-(+" 8'(-%)-&" .*'" %/&)'" '&,*+1%)*$" ($2" -*$%'*+B" ^/&"

($(+:&,)-" :1)2&+)$&,"1,&2")$"2)..&'&$%"'&:)*$,"@&B:B"`0!="I1'*8&="`dE"c)++"Q&"-*$,)2&'&2"($2"

-*58('&2=" /):/+):/%)$:" %/&" &7),%)$:" +)5)%(%)*$,"($2" 8*%&$%)(+" .*'" )58'*<&5&$%B"

"

d&3c*'2,b"4()$="($(+:&,)(="($(&,%/&,)(!"

!
!
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!V!

?:'342 !

G8! T[\ !888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!XZ!

U8! T*A)+)=5(!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!XZ!

]8! [2!-)A*#*+,*2!,).(2!-*!-(#!88888888888888888888888888888888888888888888888888888888888888888888888888888888888!XZ!

X8! T(#!$<0-$!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!XO!

Y8! T(#!1#7+)1$!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!XV!

Z8! T(#!A)2)(&7<)1$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!X^!

$_! T(#!+(1)1*.,)6$!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!X^!

%_! T(#!+*0#(.`,)1$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Xa!

b8! b&$22)A)1$=5(!-$!)+,*+2)-$-*!-$!-(#!88888888888888888888888888888888888888888888888888888888888888888888!Xa!

T8! U!-(#!*3!L*-)1)+$!T*+,`#)$!888888888888888888888888888888888888888888888888888888888888888888888888888888!Yc!

X8! U!-(#!)+A*1)(2$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!YX!

Y8! T(#!,#$03`,)1$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!YZ!

Z8! T(#!+5(J-*+,`#)$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!YZ!

GG8! U!UdUSe?MGU!?L!L?TGbGdU!T?d"U\GU!8888888888888888888888888888888888888888888888888888!YO!

U8! T*A)+)=5(!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!YO!

]8! U!?21$-$!U+$&<;2)1$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!YV!

b8! U+$&<;2)1(2!+5(J(.)()-*2!88888888888888888888888888888888888888888888888888888888888888888888888888888888888!Y^!

X8! 9$#$1*,$3(&!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Ya!

$_! b$#$1,*#f2,)1$2!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Ya!

%_! L*1$+)23(!-*!$=5(!*!*A)1`1)$!88888888888888888888888888888888888888888888888888888888888888888888!Ya!

1_! N(#3$!<$&;+)1$!*!9(2(&(<)$!888888888888888888888888888888888888888888888888888888888888888888888888!Yg!

-_! b(3%)+$=h*2!1(3!(0,#(2!A`#3$1(2!888888888888888888888888888888888888888888888888888888888888!Yi!

*_! ?A*),(2!2*10+-`#)(2!*!.#*1$0=h*2!-*!0,)&)@$=5(!888888888888888888888888888888888888888888!Zc!

Y8! [2!UGd?2!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!ZX!

$_! b$#$1,*#f2,)1$2!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!ZX!

%_! L*1$+)23(!-*!$=5(!*!*A)1`1)$!88888888888888888888888888888888888888888888888888888888888888888888!ZX!

1_! N(#3$!<$&;+)1$!*!.(2(&(<)$!888888888888888888888888888888888888888888888888888888888888888888888888!ZZ!

-_! b(3%)+$=h*2!1(3!(0,#(2!A`#3$1(2!j!8888888888888888888888888888888888888888888888888888888888!ZZ!

*_! ?A*),(2!2*10+-`#)(2!*!.#*1$0=h*2!-*!0,)&)@$=5(!888888888888888888888888888888888888888888!ZO!

T8! [2!$+$&<;2)1(2!(.)()-*2!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888!ZV!

X8! [2!(.)()-*2!A#$1(2!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!ZV!

$_! b(-*f+$!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Z^!

%_! "#$3$-(&!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Z^!

Y8! [2!(.)()-*2!A(#,*2!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Za!

$_! 9#*1$0=h*2!*!.(2(&(<)$!8888888888888888888888888888888888888888888888888888888888888888888888888888888!Zg!

%_! \)21(2!*!-*#)6$2!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Oc!



!̂!

?8! b(3.$#$=5(!-*!*A)1`1)$!*!1(3%)+$=h*2!-(2![.)()-*2!*!d5(J(.)()-*2!88888888888888!OX!

GGG8! U!Ud?M"?MGU!?L!L?TGbGdU!T?d"U\GU!8888888888888888888888888888888888888888888888888!OZ!

U8! T*A)+)=5(!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!OZ!

]8! U2!-)A*#*+,*2!A(#3$2!-*!$+*2,*2)$2!*3!L*-)1)+$!T*+,$#)$!88888888888888888888888888888888!OO!

b8! U+*2,*2)$!&(1$&!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!OV!

X8! U+*2,*2)$!.$#$!$.)1$&!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888!OV!

Y8! U+*2,*2)$!)+,#$&)<$3*+,$#!8888888888888888888888888888888888888888888888888888888888888888888888888888888!OV!

Z8! U+*2,*2)$!)+,#$.0&.$#!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888!OV!

T8! U+*2,*2)$!&(1(J#*<)(+$&!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888!O^!

?8! [2!.#(-0,(2!$+*2,;2)1(2!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Oa!

X8! b(+,*k-(!-*!.#(-0,(2!$+*2,;2)1(2!888888888888888888888888888888888888888888888888888888888888888888!Oa!

Y8! [2!$+*2,;2)1(2!&(1$)2!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888!Og!

$_! ?2,#0,0#$!-(2!$+*2,;2)1(2!8888888888888888888888888888888888888888888888888888888888888888888888888888!Og!

%_! L*1$+)23(!-*!$=5(!*!.#(.#)*-$-*2!:0f3)1$2!888888888888888888888888888888888888888888888!Oi!

Z8! U2!-)A*#*+,*2!3(&;10&$2!$+*2,;2)1$2!888888888888888888888888888888888888888888888888888888888888888!VX!

O8! U!0,)&)@$=5(!-(2!6$2(1(+2,#),(#*2!8888888888888888888888888888888888888888888888888888888888888888888!VZ!

N8! \)21(2!-(2!$+*2,;2)1(2!&(1$)2!888888888888888888888888888888888888888888888888888888888888888888888888888888!VZ!

X8! "(I)1)-$-*!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!VV!

Y8! U&*#<)$!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!V^!

Z8! U&,*#+$,)6$2!$(2!$+*2,;2)1(2!&(1$)2!88888888888888888888888888888888888888888888888888888888888888888!Va!
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!a!

?:'342!'2!038=75<!

(

N)<0#$!X!J!?21$&$!l)20$&!U+$&7<)1$!$-$.,$-$!-$!T)#*=5(Je*#$&!-$!M$k-*888888888888888888888888Xg!

!!

N)<0#$!Y!J!?I*3.&(!-$!?21$&$!l)20$&!U+$&7<)1$!$-$.,$-$!-$!T)#*=5(Je*#$&!-$!M$k-*88888Xg!

!!

N)<0#$!Z!J!?21$&$!d03;#)1$!$-$.,$-$!-$!T)#*=5(Je*#$&!-$!M$k-*888888888888888888888888888888888888Xi!

!!

N)<0#$!O!J!?21$&$!/0$&),$,)6$!$-$.,$-$!-$!T)#*=5(Je*#$&!-$!M$k-*8888888888888888888888888888888888Xi!

!!

N)<0#$!V!J!?21$&$!-*!A$1*2!$-$.,$-$!-$!T)#*=5(Je*#$&!-$!M$k-*888888888888888888888888888888888888888Xi!

!!

N)<0#$!̂ !J!\*.#*2*+,$=5(!*2:0*3`,)1$!-*!03!-*+,*!m$-$.,$-$!-*!\*+,(+4!"84!YcYc_88888888YX!

!!

N)<0#$!a!J!\*.#*2*+,$=5(!-$!*21$-$!$+$&<;2)1$!-$![LM888888888888888888888888888888888888888888888888888Y^!

!!

N)<0#$! g! J! \*.#*2*+,$=5(! *2:0*3`,)1$! -$! 3(&;10&$! -*! dJU1*,)&J9$#$JU3)+(A*+(&!

m$-$.,$-$!-*!B7no)$pJ]*%*+)2,$4!L8!!"#$%&'!YcXO_888888888888888888888888888888888888888888888888888888888888Ya!

!!

N)<0#$! i! J!! e#`A)1(2! :0*! 1(3.$#$3! $! *A)1`1)$! -(! )%0.#(A*+(! *3! A0+=5(! -$! -(2*!

$-3)+)2,#$-$!m$-$.,$-$!-*!q$#<#*$6*24!r8!!"#$%&'!YccV_8888888888888888888888888888888888888888888888888888ZZ!

!!

N)<0#$!Xc!J!b(3.$#$=5(!-$!*A)1`1)$!-(2!$+$&<;2)1(2!+(!,#$,$3*+,(!-$!-(#!*3!L*-)1)+$!

T*+,`#)$!m$-$.,$-(!-*!q$#<#*$6*24!r8!!"#$%84!YccV_8888888888888888888888888888888888888888888888888888888888OY!

!!

N)<0#$!XX!J!G&02,#$=5(!-$!)+2*#=5(!-*!03$!$<0&'$!-0#$+,*!$!$+*2,*2)$!-(!+*#6(!$&6*(&$#!

)+A*#)(#!-*!$1(#-(!1(3!$!,;1+)1$!1(+6*+1)(+$&!$,0$&!m$-$.,$-$!-*!r)34!b8!!"#$%&4!YcXg_888O^!

!!

N)<0#$!XY!J!\*.#*2*+,$=5(!-$!*2,#0,0#$!-(2!$+*2,;2)1(2!&(1$)2!1(3!20$2!,#s2!.#)+1).$)2!

1(3.(+*+,*2!m$-$.,$-$!-*!]*1p*#4!T8!?8!t!\**-4!r8!S84!Ycc^_8888888888888888888888888888888888888888Og!

!!

N)<0#$!XZ!J!G&02,#$=5(!*2:0*3`,)1$!-$!$=5(!-(2!$+*2,;2)1(2!&(1$)2!+(!(#<$+)23(!m$-$.,$-$!

-*!]*1p*#4!T8!?8!t!\**-4!r8!S84!Ycc^_888888888888888888888888888888888888888888888888888888888888888888888888888888Vc!



!g!

?:'342!'2!*5>2@5< !

"

"$%*&$!X!J!9(2(&(<)$2!-(!.$#$1*,$3(&!2*<0+-(!$2!)+A(#3$=h*2!-*!M$&*2!L84!"'*#$.*0,)1!

e0)-*&)+*2u!U+$&<*2)18!l*#2)(+!O4!YccY888888888888888888888888888888888888888888888888888888888888888888888888888Yi!

!!

"$%*&$!Y!J!N`#3$1(2!0,)&)@$-(2!.$#$!(!,#$,$3*+,(!-$!-(#!*!)+A&$3$=5(!.72J(.*#$,7#)$!+$!

L*-)1)+$!T*+,`#)$"m$-$.,$-$!-*!U%#$3(o)1@4!L84!Ycca_888888888888888888888888888888888888888888888888ZV!

!!

"$%*&$! Z! J! [2! -)A*#*+,*2! +f6*)2! -*! .*#)<(2)-$-*! m$-$.,$-$! -$! T#0<! ?+A(#1*3*+,!

U-3)+)2,#$,)(+4!YcXi_888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888Zi!

!!

"$%*&$!O!J!"$%*&$!3(2,#$+-(!03!*I*3.&(!-(!1`&10&(!-$!:0$+,)-$-*!-*!$+*2,;2)1(!&(1$&!

+03!,0%(!$+*2,;2)1$!m$-$.,$-$!-*!T*1&(0I4!T8!t![0$+(0+(04!U84!YcYc_8888888888888888888888888Og!

!!

"$%*&$! V! J! "$%*&$! 1(3! (2! 1)+1(! $+*2,;2)1(2! &(1$)2! 0,)&)@$-(2! +$! L*-)1)+$! T*+,`#)$4!

$-$.,$-$!-*!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8888888888888888888888888888888888888888888888888888888888888888888888VX!

!!

"$%*&$!^!J!"$%*&$!#*.#*2*+,$+-(!$2!-(2*2!3`I)3$2!-*!$+*2,;2)1(2!&(1$)2!$-3)+)2,#`6*)2!

-*!$1(#-(!1(3!03!*2,0-(!#*$&)@$-(!+(!b$+$-`!m$-$.,$-$!-*!T*1&(0I4!T8!t![0$+(0+(04!

U84!

YcYc_888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888V^"

"

"

"

"

"

"

"

"

"

"

"

"



!i!

"

5>72A35*=75<!

"

35<" !v!G+,*#+$,)(++$&!U22(1)$,)(+!A(#!,'*!M,0-P!(A!9$)+"

"

'4"4 !J!T(#!b#7+)1$!972Jb)#k#<)1$!

!

4;B !v!b)1&((I)<*+$2*"

"

!"#$ "#"U<s+1)$!d$1)(+$&!.$#$!$!M*<0#$+=$!-(2!L*-)1$3*+,(2!*!9#(-0,(2!-*!M$k-*"

"

%&! "$"N((-!$+-!T#0<!U-3)+)2,#$,)(+!

!

53:2C !J!U+,)JG+A&$3$,7#)(2!d5(!?2,*#()-*2!

!

:"D3 !J!dJ$1*,)&J.J%*+@(:0)+(+$!)3)+$!"

"

'() "$"9#(2,$<&$+-)+$2!-$!M;#)*!?"

"

&)! "$"T#0<!?+A(#1*3*+,!U-3)+)2,#$,)(+
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!"#$%&'()%*

!XX!

!
3:*7;'=EF;!
!

!

U!-(#! ;!03$!-$2! .#)+1).$)2!#$@h*2!-*!1(+20&,$!*3!L*-)1)+$!T*+,`#)$4!2*+-(!(!

1(+,#(&(!-$!-(#!03!*&*3*+,(!*22*+1)$&!+$!.#`,)1$!1&f+)1$8!?2,*!1(+,#(&(!*2,`!$22(1)$-(!$!

3$)(#! 1(+A(#,(! -(2! 0,*+,*24! #*-0@! (! 2,#*22! *! $! $+2)*-$-*! *! .*#3),*! $! $+,*1).$=5(! -*!

.(22f6*)2!1(3.&)1$=h*28!U2!,;1+)1$2!-*!$+*2,*2)$!*!$+$&<*2)$!25(!3*)(2!*22*+1)$)2!.$#$!

:0*! (2! L;-)1(2! T*+,)2,$2! ,#$,*3! *A)1$@3*+,*! $! -(#4! .*#3),)+-(! $! #*$&)@$=5(! -*!

,#$,$3*+,(2!(-(+,(&7<)1(28![2!$+$&<;2)1(2!25(!A`#3$1(2!:0*!-)3)+0*3!$!2*+2$=5(!-*!-(#4!

*+:0$+,(! (2! $+*2,;2)1(2! %&(:0*)$3! $! 1(+-0=5(! +*#6(2$4! )3.*-)+-(! :0*! $! -(#! 2*>$!

.*#1*.1)(+$-$8!!

!

?I)2,*3!30),$2!(.=h*2!-*!$+$&<*2)$!*!$+*2,*2)$!*3!L*-)1)+$!T*+,`#)$4!1$-$!03$!

1(3! 6$+,$<*+2! *! -*26$+,$<*+2! *3! ,*#3(2! -*! *A)1`1)$4! -0#$=5(! -*! $=5(4! *A*),(2!

2*10+-`#)(2!*!102,(28!"(#+$J2*!+*1*22`#)(!)+-)6)-0$&)@$#!*!2*&*11)(+$#!$!3*&'(#!,;1+)1$!

.$#$!1$-$!0,*+,*!*!.$#$!1$-$!,#$,$3*+,(4!1(+2)-*#$+-(!(2!6`#)(2!A$,(#*2!:0*!)+A&0*+1)$3!

$!*21(&'$!-$!,;1+)1$!$!2*#!02$-$4!)+1&0)+-(!$!.#7.#)$!)-$-*!-(!0,*+,*4!$!-0#$=5(!*!$!+$,0#*@$!

-(!,#$,$3*+,(!-*+,`#)(!$!#*$&)@$#8!d(!*+,$+,(4!(!L;-)1(!T*+,)2,$!,$3%;3!-*6*!1(+2)-*#$#!

(!*2,$-(! -*!2$k-*!<&(%$&!-(!0,*+,*!*!$!20$! ')2,7#)$!3;-)1$! .$#$!*6),$#!*##(2!-0#$+,*!$!

0,)&)@$=5(!-*!$+*2,;2)1(2!(0!-0#$+,*!$!.#*21#)=5(!-*!A`#3$1(28!!

!

U!0,)&)@$=5(!-*!$+$&<;2)1(2!*!$+*2,;2)1(2!*+1(+,#$J2*!<*+*#$&)@$-$!*3!L*-)1)+$!

T*+,`#)$4! 2*+-(! )3.(#,$+,*! .$#$! A(#+*1*#! ,#$,$3*+,(2! 2*<0#(2! *! *A)1$@*28! 9(#,$+,(4! ;!

+*1*22`#)(! 1(+'*1*#! (! 3(-(! -*! $-3)+)2,#$=5(4! (2! .(22f6*)2! *A*),(2! 2*10+-`#)(2! *!

.#*1$0=h*2! $! ,*#! *3! 1(+2)-*#$=5(! .$#$! <$#$+,)#! 03$! *I.*#)s+1)$! -*! ,#$,$3*+,(!

1(+A(#,`6*&8!

!
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!

!

!

!

!

!



+,-".-/0*/"/12,0.-/0*3*/"30#,0.-/0*4/$/*%*-%"#$%1%*&/*&%$*35*63&.-."/*73"#8$./9*

!XY!
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7303":%1:.53"#%*

!XZ!

'2<2:A;@A392:*;!

3&! ';7! !
!

5&! '1%+G+H/$!
!

M*<0+-(!$!G+,*#+$,)(+$&!U22(1)$,)(+!A(#!,'*!M,0-P!(A!9$)+!mGUM9_4!$!-(#!;!-*A)+)-$!

1(3( u!w03$!*I.*#)s+1)$!2*+2(#)$&!*!*3(1)(+$&!-*2$<#$-`6*&!$22(1)$-$!$!&*2h*2!#*$)2!(0!

.(,*+1)$)2!-(2! ,*1)-(24!(0!-*21#),$!*3! ,*#3(2!20<*2,)6(2!-*! ,$)2!&*2h*2w!mb('*+!!"#$%&'!

YcYX_8!

d(!*+,$+,(4!03$!-*A)+)=5(!3$)2!#*1*+,*!)+-)1$!$!-(!1(3(!03!2)+,(3$!:0*!$1(3.$+'$!

$2!2),0$=h*2!.$,(&7<)1$2!:0*!#*:0*#*3!10)-$-(2!-*!2$k-*!m\$>$!!"#$%&'!YcYc_8!

U!)+,*+2)-$-*4!$!:0$&)-$-*!*!$!-0#$=5(!-$!-(#!.(-*3!6$#)$#!1(+2)-*#$6*&3*+,*!*!(2!

3*1$+)23(2!A)2)(.$,(&7<)1(2! *! (2!2)<+)A)1$-(2!25(! -)6*#2(28!9(#! *2,*!3(,)6(4! ;! -)Af1)&!

-*A)+)#!(!1(+1*),(!-*!-(#!-*!03$!A(#3$!1(+1)2$!*!.#*1)2$!m\$>$!!"#$%&'!YcYc_8!!

!

>&! ;C!I+%1#1G)1C!)+J$C!I1!I$#!!
!

K!)3.(#,$+,*!1(+2)-*#$#!$2!-)A*#*+=$2!*+,#*!(2!,).(2!-*!-(#!3$)2!1(30+2u!-(#!$<0-$4!

-(#! 1#7+)1$! *! -(#! +*0#(.`,)1$8! b(3.#**+-*#! *2,$2! -)2,)+=h*2! ;! *22*+1)$&! .$#$! 03!

-)$<+72,)1(!.#*1)2(!*!.$#$!$!.#*2,$=5(!-*!03!,#$,$3*+,(!$-*:0$-(!$(!-(*+,*4!-*!A(#3$!$!

.#(3(6*#!03$!#*10.*#$=5(!3$)2!#`.)-$!*!*A)1$@8!!

!

M*<0+-(!03!*2,0-(4!$!-(#!-*+,`#)$!$<0-$!.(-*!2*#!,5(!<#$6*!:0*!(%#)<$!$2!.*22($2!$!

#*1(##*#!F2!0#<s+1)$28!T0#$+,*!03!.*#f(-(!-*!,#s2!$+(24!03!2*#6)=(!-*!0#<s+1)$!#*1*%*0!

Y8VcO!6)2),$2!-*6)-(!$!-(#*2!-*!-*+,*24!(!:0*!#*.#*2*+,$!c4ax!-*!,(-$2!$2!6)2),$28!U!1$02$!

3$)2!1(303!-*2,$2!6)2),$2!A()!03!.#(%&*3$!-*+,`#)(!+5(!*2.*1)A)1$-(8!U!)-$-*!3;-)$!

-(2!.$1)*+,*2!*#$!-*!Yi!$+(24!1(3!03$!3$)(#)$!-*!'(3*+2!mVZ4ix_!m9*#<(&)@@)4!B8!l8!!"#

$%&'!YcYc_8!

!

[2!2*#6)=(2!-*!0#<s+1)$!.(-*3!+5(!2*#!(!&(1$&!3$)2!$.#(.#)$-(!.$#$!,#$,$#!-(#*2!-*!-*+,*24!

3$2!*I)2,*3!6`#)$2!#$@h*2!:0*!>02,)A)1$3!*2,*!#*10#2(!)+-*6)-(8!9(#!*I*3.&(4!(2!-(*+,*2!

.(-*3!+5(!,*#!$1*22(!$(!2*0!L;-)1(!T*+,)2,$!'$%),0$&!:0$+-(!$!-(#!20#<*4!(0!.(-*3!,*#!

.#(%&*3$2!*1(+73)1(2!(0!-*!#**3%(&2(!mb0##)*!!"#$%&'!YcXa_8!!!

!
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!XO!

?2,*! ,).(! -*! *2,0-(! )+-)1$! :0*! .$#$! $&;3! -(2! L;-)1(2! T*+,)2,$24! ,$3%;3! (2!

.#(A)22)(+$)2!3;-)1(2!:0*!,#$%$&'$3!+(!M*#6)=(!-*!W#<s+1)$!-*6*3!2*#!1$.$@*2!-*!A$@*#!

03!-)$<+72,)1(!.#*1)2(!-$!-(#!-(!.$1)*+,*4!)-*+,)A)1$+-(!*!$%(#-$+-(!$!-(#!-*!(#)<*3!

-*+,`#)$!-*!A(#3$!*A)1$@8!

!

K&! '$#!,-(I,!
!

U!-(#!$<0-$!;!03$!-(#!)+,*+2$4!)3*-)$,$!*!30),$2!6*@*2!-*!10#,$!-0#$=5(4!:0*!

20#<*!1(3(!#*20&,$-(!-*!03$!&*25(!+03!,*1)-(!(0!7#<5(8!/0$+-(!03$!-(#!$<0-$!(1(##*4!

;! )3.(#,$+,*! #*&$,`J&$! -*,$&'$-$3*+,*4! )+1&0)+-(! $2! 20$2! 1$#$1,*#f2,)1$24! -*! A(#3$!

)-*+,)A)1$#!$!1$02$!*!*2,$%*&*1*#!03!,#$,$3*+,(!#$.)-$3*+,*8!/0$+,(!3$)2!,*3.(!03$!-(#!

$<0-$! .*#-0#*4! 3$)(#! ;! (! #)21(! -*! 2*! ,(#+$#! 1#7+)1$! *! .*#3$+*+,*8! K! 03$! -(#!

A#*:0*+,*3*+,*!1(+2)-*#$-$!1(3(!03!w2)+$&!-*!$&*#,$w!.$#$!(!1(#.(!'03$+(!mM3$&&!t!

S$P1(1p4!YcYc_8!

!?2,$!-(#!$<0-$!;!#*1(##*+,*!$.72!03$!)+,*#6*+=5(!1)#k#<)1$4!3$2!;!,*3.(#`#)$4!*!

+$! 3$)(#)$! -$2! 6*@*24! *22$2! -(#*2! -*2$.$#*1*3! $.72! 03$! 2*3$+$8! K! 03$!-(#! .72J

(.*#$,7#)$!1(303!me&$#*!!"#$%&'!YcXi_8!!?&$!+5(!-*6*!1$02$#!-*21(+A(#,(!+*3!.#*>0-)1$#!

$!#*10.*#$=5(!.72J(.*#$,7#)$!-(!.$1)*+,*8!!

!

[2!.$1)*+,*2!.(-*3!2*+,)#!-(#*2!$<0-$2!1$02$-$2!.(#!.#(%&*3$2!-*+,`#)(24!:0*!

65(!-*2-*!03$!2)3.&*2!1`#)*!$,;!03!$%21*22(!(0!-(*+=$!.*#)(-(+,$&8!U2!1`#)*2!20#<*3!

$.72!$! -*,*#)(#$=5(! -(! *23$&,*! -*+,`#)(4!A#*:0*+,*3*+,*! 1$02$-$! .*&$!$1030&$=5(! -$!

.&$1$! %$1,*#)$+$8! K! *22*+1)$&! ,#$,`J&$2! .$#$! .#*6*+)#! 03$! -(#! $<0-$! .*#2)2,*+,*! *! (!

-*2*+6(&6)3*+,(! -*! .$,(&(<)$2! 3$)2! <#$6*2! *! -(&(#(2$24! 1(3(! $! <*+<)6),*4! :0*! 2*!

3$+)A*2,$! $,#$6;2! -*! 2)+,(3$2! 1(3(! )+1'$=(4! *-*3$! *! 6*#3*&')-5(! -$2! <*+<)6$28! U!

<*+<)6),*!#*20&,$!*3!)+A&$3$=5(!*!.*#-$!)##*6*#2f6*&!-$2!*2,#0,0#$2!-*!20.(#,*!-(!-*+,*4!

.(-*+-(!&*6$#!$!)+A*1=h*2!*!03!$%21*22(!.*#)(-(+,$&!mq$33*&4!B8!L8!t!N)21'*&4!B84!YcXi_8!

[!$%21*22(!-*1(##*!-$!*I,*+25(!-*!03$!)+A*=5(!&(1$&!+$2!*2,#0,0#$2!-$!%$2*!-(!

-*+,*4! 1(3(! $2! <*+<)6$2! *! (2! &)<$3*+,(2! -*+,`#)(28! ?3! $&<0+2! 1$2(24! (2! $%21*22(2!

<*+<)6$)2!.(-*3!#*:0*#*#!03$!)+,*#6*+=5(!-*!*3*#<s+1)$4!1(3(!)+1)25(!*!-#*+$<*3!(0!

$2.)#$=5(! 1(3! $<0&'$! 1(3(! 3*-)-$! .#(6)27#)$! .$#$! $&)6)$#! $! -(#! *! $! )+A&$3$=5(!-(!

.$1)*+,*!mq$33*&4!B8!L8!t!N)21'*&4!B84!YcXi_8!

!
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!XV!

d(! *+,$+,(4! *3! $&<0+2! 1$2(24! $! -(#! .*#2)2,*! $&;3! -(! .*#f(-(! +(#3$&! -*!

1)1$,#)@$=5(!-(2!,*1)-(24!,(#+$+-(J2*!03$!-(#!1#7+)1$8!U!.#*6$&s+1)$!-$!-(#!1#7+)1$!.72J

1)#k#<)1$! myTb9bz_4! 20A)1)*+,*3*+,*! )+,*+2$! .$#$! 1$02$#! 03! )3.$1,(! A0+1)(+$&!

2)<+)A)1$,)6(!+(!)+-)6)-0(4!;!-*!1*#1$!-*!Xcx!$.72!,(-$2!$2!1)#0#<)$28!e&(%$&3*+,*4!3$)2!

-*!ZYc!3)&'h*2!-*!.*22($2!25(!20%3*,)-$2!$!)+,*#6*+=h*2!1)#k#<)1$2!*3!$-$!$+(4!(!:0*!

#*.#*2*+,$!03!<#$+-*!.(,*+1)$&!.$#$!$!Tb9b!me&$#*!!"#$%&'!YcXi_8!!

!

L&! '$#!M#NG+M,!!
!

U!-(#!1#7+)1$!;!03!.#(%&*3$!<*+*#$&)@$-(4!1(3.&*I(!*!$+<02,)$+,*!:0*!$A*1,$!03!

<#$+-*! +k3*#(! -*! )+-)6f-0(28! [2! 102,(2! .$#$! $! 2(1)*-$-*! ,$3%;3! 25(! 2)<+)A)1$,)6(24!

2*+-(!03$!-$2!.#)+1).$)2!1$02$2!-*!$%2*+,)23(!&$%(#$&8![1(##*4!+$!3$)(#)$!-$2!6*@*24!

$.72!03$!&*25(!(0!-(*+=$!1(3!#*2(&0=5(!)+1(3.&*,$!-(2!3*1$+)23(2!)+A&$3$,7#)(28!d(!

*+,$+,(4! +5(! 2*! ,#$,$! $.*+$2! -*! 03! 2)+,(3$! :0*! $1(3.$+'$! (0,#$2! -(*+=$24! 2*+-(!

1(+2)-*#$-$!03$!*+,)-$-*!1&f+)1$!-)2,)+,$!mL)&&2!!"#$%&'!YcXi_8!

!

T*6)-(!F!20$!-0#$%)&)-$-*!+(!,*3.(4!$!-(#!1#7+)1$!,*3!03!)3.$1,(!2)<+)A)1$,)6(!

+(! 1(3.(#,$3*+,(! *! +$! 2$k-*! <&(%$&! -(! )+-)6)-0(8! G+-*.*+-*+,*3*+,*! -$! 20$! 1$02$!

)+)1)$&4! ;!+*1*22`#)(! :0*!2*>$! ,#$,$-$! -*!A(#3$!*A)1$@!*!1(+,f+0$8!?2,$!*+,)-$-*!1&f+)1$!

20#<)#!*3!:0$&:0*#!)-$-*4!-*2-*!1#)$+=$2!.*:0*+$2!$,;!$(2!)-(2(24!*I)2,)+-(!03$!3$)(#!

.#*6$&s+1)$!+(!<;+*#(!A*3)+)+(!me#**+2.$+4!B8!T8!!"#$%&'!Ycca_8!!

8! U! -(#! 1#7+)1$! .(-*! 2*#! #*&$1)(+$-$! 1(3! -(*+=$24! -*A)1)s+1)$2! <*+;,)1$2! (0!

3(#A(&7<)1$24!)+A*=h*2!*!3*23(!)+,*#6*+=h*2!1)#k#<)1$28!"$3%;3!.(-*!(1(##*#!$.72!03!

$1)-*+,*!<#$6*!(0!$3.0,$=5(!,#$03`,)1${1)#k#<)1$8!

/0$+-(!(2!-(*+,*2!*!(2!3;-)1(2!1(+2)-*#$3!$!-(#!1#7+)1$!1(3(!03$!-(*+=$4!$2!

*I.*1,$,)6$2!-*6*3!1(+2)-*#$#!1(3(!(%>*,)6(!(!2*0!1(+,#(&(!$!&(+<(!.#$@(4!$(!)+6;2!-$!

#*2(&0=5(! #`.)-$! m(0! 2*>$4! $! #*10.*#$=5(! *! *2,$%)&)@$=5(! -$! A0+=5(! *! -$2! *3(=h*2! -(!

-(*+,*_8!U!-(#!1#7+)1$4!,$&!1(3(!(0,#$2!-(*+=$24!*2,`!$22(1)$-$!$!$&,*#$=h*2!k+)1$2!*!.(#!

6*@*2! *2.*1fA)1$2! +(! 2)2,*3$! +*#6(2(! .*#)A;#)1(! *! 1*+,#$&! *! $! 30),$2!&)3),$=h*2! +$!

:0$&)-$-*!-*!6)-$!m1(3!)3.$1,(!)3.(#,$+,*!+$!6)-$!-)`#)$_!mb('*+!!"#$%&'!YcYX_8!

!

9$#$!.#*6*+)#!*!#*-0@)#!(!)3.$1,(!-$!-(#!1#Q+)1$4!;!+*1*22`#)(!$%(#-$#!(2!A$,(#*2!

-*!#)21(!:0*!.(-*3!-*2*+1$-*`J&$4!1(3(!$!-(#!$<0-$4!(!*2,)&(!-*!6)-$!*!(!1(3.(#,$3* +,(!

-(!.$1)*+,*!*3!#*&$=5(!F!-(#8!K!)3.(#,$+,*!1(&(1$#!(!.$1)*+,*!+(!1*+,#(!-$2!$,*+=h*28!!
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!X^!

?&*!-*6*!2$%*#!:0*!.*:0*+$2!-(#*2!$<0-$2!.(-*3!2*!,(#+$#!*3!-(#*2!1#Q+)1$2!30),(!3$)2!

-*2$<#$-`6*)28![!10)-$-(!-(!.$1)*+,*!1(3*=$!$22)3!:0*!*&*!$.#*2*+,$!:0$&:0*#!.*:0*+$!

-(#4!.$#$!:0*!*2,$!+5(!#*20&,*!*3!.$,(&(<)$2!3$)2!<#$6*2!mL)&&2!*,!$&84!YcXi_8!!

?3! )+-)6f-0(2!2021*,f6*)2! (%2*#6$J2*!03!$03*+,(! -$! 2*+2)%)&)-$-*!F! -(#4! :0*!

(1(##*!$&<0+2!-)$2!$.72!$!*I.(2)=5(!$!*2,f30&(2!-(&(#(2(2!.*#2)2,*+,*28!U!$+$&<*2)$!*A)1$@!

.$#$!$!-(#!$<0-$!.(-*!.#*6*+)#!(!-*2*+6(&6)3*+,(!-*!-(#!1#7+)1$8!W3$!-$2!A(#3$2!3$)2!

)3.(#,$+,*2!.$#$!#*-0@)#!(2!*.)27-)(2!-*!-(#!1#7+)1$!;!.#*6*+)#!(2!*.)27-)(2!-*!-(#!$<0-$!

*!,#$,`J&(2!$-*:0$-$3*+,*!:0$+-(!(1(##*3!mL)&&2!!"#$%&'!YcXi_8!!

?3! 9(#,0<$&4! *3! YcXi4! ZYx! -$! .(.0&$=5(! $A)#3$! 2(A#*#! -*! -(#! 1#7+)1$4! :0*!

.#(6(1$!&)3),$=h*2!Af2)1$24!%*3!1(3(!$&,*#$=h*2! .2)1(&7<)1$2!*!2(1)$)2! :0*! .(-*3! ,*#!

*A*),(2!+*<$,)6(2!+$!6)-$!.#)6$-$!*!.#(A)22)(+$&!mL$#)1(,(!M)&6$!!"#$%&'!YcYc_8!!

!

O&! '$#!%+C+$PN-+M,!
!

T(! .(+,(! -*! 6)2,$! -$! -(#! A)2)(&7<)1(4! -)2,)+<0*3J2*! -()2! ,).(2! -*! -(#u! $! -(#!

+(1)1*.,)6$!*!$!-(#!+*0#(.`,)1$8!

!
,Q! '$#!G$M+M1J)+R,!!
!

U! -(#! +(1)1*.,)6$! 20#<*! -*6)-(! $! &*2h*2! (0! )+A&$3$=h*2! +(2! ,*1)-(28! [2!

+(1)1*.,(#*24! .#*2*+,*2! +$! .*&*4! 3k210&(24! 7#<5(2! )+,*#+(2! *! 6$2(2! 2$+<0f+*(24! 25(!

#*2.(+2`6*)2!.*&$!.*#1*.=5(!*!,#$+23)225(!-$!-(#!$,#$6;2!-*!A)%#$2!+*#6(2$28!!

?+,#*!$2!A)%#$2!+*#6(2$2!#*2.(+2`6*)2! .(#! *22$2! -(#*2!+(1)1*.,)6$24!$2!A)%#$2!b!

-*2*3.*+'$3! 03! .$.*&! 1*+,#$&! +$! ,#$+23)225(! -$! -(#4! ,#$+23),)+-(! (2! 2)+$)2!

+(1)1*.,)6(2! -$! 3*-0&$! *2.)+'$&! .$#$! (! 1;#*%#(8! M5(! A)%#$2! 1$#$1,*#)@$-$2! .*&(!2*0!

.*:0*+(!-)H3*,#(4!(!:0*!#*20&,$!+03$!1(+-0=5(!-(!2)+$&!3$)2!&*+,$8!U2!A)%#$2!-(!,).(!b!

25(!2*+2f6*)2!$!*2,f30&(2!+(1)1*.,)6(24!1(3(!*2,f30&(2!3*1H+)1(24!,;#3)1(2!*!:0f3)1(2!

m|*+4!b8!"8!*,!S04!98!S84!YcXZ4!t!b('*+4!M8!98!*,!L$(4!B84!YcXO_8!

?&$2!$,0$3!-$!3*23$!A(#3$!:0*!$2!A)%#$2!U}4!:0*!*2,5(!$22(1)$-$2!F!-(#!$<0-$!

&(1$&)@$-$4! *+:0$+,(! $2! A)%#$2! b! *2,5(! *+6(&6)-$2! *3! -(#*2! 1(+,f+0$24! -*! %$)I$!

)+,*+2)-$-*!*!.$#1)$&3*+,*!&(1$&)@$-$28!?22*2!2)+$)2!25(!,#$+23),)-(2!$(!2)2,*3$!1*#*%#$&!

.(#!3*)(!-$!)+,*#.#*,$=5(!.*&(!,`&$3(8!!
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!Xa!

[!,`&$3(!;!03$!*2,#0,0#$!-(!2)2,*3$!+*#6(2(!1*+,#$&4!3$)2!*2.*1)A)1$3*+,*!-(!-)*+1;A$&(4!

*+6(&6)-(!+$!)+,*<#$=5(!*!3(-*&$=5(!-*22*2!2)+$)2!1(3!.(2,*#)(#!,#$+23)225(!$21*+-*+,*!

.$#$!(!17#,*I!1*#*%#$&!m|*+4!b8!"8!t!S04!98!S84!YcXZ_8!

!

U!-(#!+(1)1*.,)6$!3$+)A*2,$J2*!$,#$6;2!-*!2)+,(3$2!Af2)1(24!1(3(!2*+2$=h*2!-*!

:0*)3$-0#$4!1(#,*!(0!%*&)215(4!A#*:0*+,*3*+,*!$22(1)$-(2!$!2)+$)2!&(1$)2!1(3(!)+1'$=(4!

6*#3*&')-5(! (0! 1$&(#8! ?22$2! -(#*2! .(-*3! 2*#! .#(6(1$-$2! .(#! &*2h*24! )+A&$3$=h*2! (0!

-(*+=$2!mN)++*#0.!!"#$%&'!YcX^_8!

!

SQ! '$#!G1(#$JT)+M,!!
!

9(#!(0,#(!&$-(4!$2!-(#*2!+*0#(.`,)1$2!#*20&,$3!-*!&*2h*2!(0!-(*+=$2!+(!2)2,*3$!

+*#6(2(!-(!.$1)*+,*4!$A*,$+-(!(!2)2,*3$!+*#6(2(!.*#)A;#)1(!m+*#6(2_!(0!1*+,#$&!m1;#*%#(!*!

3*-0&$!*2.)+'$&_4!(0!$3%(28!?2,$2!-(#*2!*2,5(!$22(1)$-$2!$!2*+2$=h*2!$+(#3$)2!1(3(!

.$#*2,*2)$24! -(#3s+1)$4! :0*)3$-0#$4! 1'(:0*2! *&;,#)1(2! *! $,;! -(#*2! A$+,$23$28!?&$2!

,$3%;3!.(-*3!&*6$#!$!03$!3$)(#!2*+2)%)&)-$-*!F!-(#4!1$+2$=(!(0!-*.#*225(8!

!

[! ,#$,$3*+,(! -$2! -(#*2!A)2)(&7<)1$2! ,*3!1(3(! (%>*,)6(!$&)6)$#!$! -(#!*!3*&'(#$#!(!

%*3J*2,$#!Af2)1(!*!*3(1)(+$&!-(!.$1)*+,*8!9(-*!)+1&0)#!6`#)$2!$%(#-$<*+24!1(3(!(!02(!-*!

3*-)1$3*+,(2!$+$&<;2)1(24!$+,)J)+A&$3$,7#)(2!*!$+,)-*.#*22)6(2!m\(-#)<0*2JU3(#)3!!"#

$%&'#YcYc_8!

!

4&! 4P,CC+%+M,H/$!I,!+G)1GC+I,I1!I,!I$#!
!

U!-(#!;!03!2)+,(3$!1(303!$!30),$2!-(*+=$2!*!-)2,k#%)(2!A)2)(.$,(&7<)1(28!9(-*!,*#!

03!)3.$1,(!2)<+)A)1$,)6(!+$!:0$&)-$-*!-*!6)-$!-(2!.$1)*+,*24!$A*,$+-(!$!20$!1$.$1)-$-*!

-*!-(#3)#4!1(3*#4!,#$%$&'$#!*!2(1)$%)&)@$#!1(3!(2!(0,#(28!

[!1(+,#(&(!*A)1$@!-$!-(#!;!03!(%>*,)6(!-(2!.#(A)22)(+$)2!-*!2$k-*8!9$#$!03!,#$,$3*+,(!

$-*:0$-(4! ;! *22*+1)$&! 03$! $6$&)$=5(! -*,$&'$-$! *! (! #*<)2,(! -$2! 1$#$1,*#f2,)1$2! *! -$!

)+,*+2)-$-*!-$!-(#!-*!A(#3$!1(+,f+0$!*!1(3!#*<0&$#)-$-*8!

?3!9(#,0<$&4!$!T)#*=5(Je*#$&!-$!M$k-*!*2,$%*&*1*0!$!-(#!1(3(!y[!:0)+,(!2)+$&!

6),$&z8!G22(!2)<+)A)1$!:0*!$!)+,*+2)-$-*!-$!-(#!-*6*!2*#!$6$&)$-$!*!#*<)2,#$-$!-$!3*23$!

A(#3$!:0*!(0,#(2!2)+$)2!6),$)24!1(3(!$!A#*:0s+1)$!1$#-f$1$4!$!#*2.)#$=5(!*!$!,*3.*#$,0#$!

1(#.(#$&8!9$#$!$6$&)$#!$!)+,*+2)-$-*!-$!-(#4!(2!.#(A)22)(+$)2!-*!2$k-*!.(-*3!0,)&)@$#!03$!
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!Yc!

?2,$!*21$&$!.*#3),*!:0*!(!.$1)*+,*!2*&*1)(+*!$!)+,*+2)-$-*!-$!-(#!1(3!%$2*!+$2!

*I.#*22h*2!$.#*2*+,$-$2!*3!1$-$!03$!-$2!A$1*2!-$!*21$&$!m,(,$&!-*!̂ !A$1*2_8!U2!*I.#*22h*2!

A$1)$)2!6$#)$3!-$!.#)3*)#$!mc!J!2*3!-(#_!1(3!03$!A$1*!A*&)@!$,;!$!k&,)3$!mV!J!-(#!3`I)3$_!

1(3!03$!A$1*!30),(!,#)2,*8!!

!

?2,$2!-)A*#*+,*2!*21$&$2!.*#3),*3!$(!3;-)1(!03$!$+`&)2*!#`.)-$!-$!.*#1*.=5(!-(!

)+-)6)-0(8! 9(#,$+,(4! *2,*2! )+2,#03*+,(2! 25(! 03$! %$2*! )+)1)$&! $-*:0$-$! :0*! $6$&)$!$!

)+,*+2)-$-*! -$! -(#4! .*#3),)+-(! $>02,$#! *! *21(&'*#! (! ,).(! -*! $+$&<;2)1(2! -0#$+,*! $!

.#*21#)=5(!-*!A`#3$1(28!

!

'& ! 5!I$#!1U!91I+M+G,!'1G)T#+,!!
!

U!-(#!*3!L*-)1)+$!T*+,`#)$!.(-*!2*#!1$02$-$!.(#!-)A*#*+,*2!A$,(#*28!W3$!-$2!1$02$2!

3$)2!A#*:0*+,*2! -*! -(#! (#$&! ,*3!1(3(!%$2*!$! .#*2*+=$! -*! )+A*1=h*2!%$1,*#)$+$24!1(3!

(#)<*3!+$2!1`#)*2!-*+,`#)$2!*!)+A*=h*2!.*#)(-(+,$)28!U2!)+A*=h*2!-*+,`#)$2!.(-*3!(1(##*#!

.(#!-)6*#2$2!#$@h*2!*!.(-*3!)+1&0)#!)+A*=h*2!+$!.(&.$!-*+,`#)$!(0!+(!.*#)(-(+,(!mM8l8!

L$'$-*6$+! !"#$%&'!YccV_8!

U!.#)+1).$&!.#*(10.$=5(! -(!L;-)1(!T*+,)2,$! ;!$!*&)3)+$=5(! -$!(#)<*3!-$!)+A*=5(!

$+,*2! -*!#*1(##*#!$!03! ,#$,$3*+,(!$+$&<;2)1(4!03$!6*@! :0*! ;!2)<+)A)1$,)6$3*+,*!3$)2!

0#<*+,*!(!,#$,$3*+,(!-$!)+A*1=5(!-(!:0*!(!,#$,$3*+,(!2)+,(3`,)1(8!W3$!.0&.),*!(0!03!

$%21*22(! .(-*3! -*2*+6(&6*#J2*! :0$+-(! (! *23$&,*! -(! -*+,*! *2,`!1$#)$-(8!U2!%$1,;#)$2!

.(-*3!.*+*,#$#!+(!-*+,*!*!$A*,$#!$!-*+,)+$!*!$!.(&.$!mN)<0#$!X_8!/0$+-(!03$!)+A*=5(!+5(!

;! ,#$,$-$! .*&(! 3;-)1(! -*+,)2,$4! .(-*! *2,*+-*#J2*! *! $,)+<)#! (! (22(! *! (2! ,*1)-(2! 3(&*24!

#*20&,$+-(!+03!$%21*22(!(0!(2,*(3)*&),*!mM8l8!L$'$-*6$+!!"#$%&'!YccV_8!!

!

U! -(#! (#$&! ,$3%;3! .(-*! #*20&,$#! -*! ,#$03$,)23(! -*+,`#)(4! -)2A0+=h*2!

,*3.(#(3$+-)%0&$#*2! *! -*! (0,#$2! (#)<*+2!+5(J-*+,`#)$28!U2! -(#*2! -*+,`#)$2! .(-*3!2*!

3$+)A*2,$#!-*!6`#)$2!A(#3$24!#*.#(-0@)+-(!2)+,(3$2!:0*!(!.$1)*+,*!.(-*!.*#1*%*#!1(3(!

1(+-)=h*2!+5(!#*&$1)(+$-$2!$(2!-*+,*2!m2*3*&'$+,*2!$!-(#*2!-*!1$%*=$!*!(0,#$2!$A*1=h*2!

1(30+2_8!U!-(#!$&(-f+)1$!m2*+2$=5(!-*!-(#!-*2*+1$-*$-$!.(#!03!*2,f30&(!+(#3$&3*+,*!

+5(! -(&(#(2(_! ;! (%2*#6$-$! *3! 1$2(2! -*! A#$,0#$2! -*+,`#)$2! (0! .0&.),*! #*6*#2f6*&! *3!

#*2.(2,$! $(2! *2,f30&(2! A#)(2! m$03*+,(! -$! 2*+2)%)&)-$-*! -$2! A)%#$2! UJ! _8! U! -(#! 20#-$4!

*2.(+,H+*$!*! )+,*+2$!-$! .0&.),*! )##*6*#2f6*&!;!2*+2f6*&!$(!1$&(#!m').*#2*+2)%)&)-$-*! -$2!

A)%#$2!b_!*!.(-*!1$02$#!$(!.$1)*+,*!03$!2*+2$=5(!-*!*+I$:0*1$!A(#,*!m\*+,(+4!"84!YcYc_8!
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!YY!

[2! -(*+,*2! :0*! $.#*2*+,$3! -*+,*2! 1(3! .0&.),*! #*6*#2f6*&! #*A*#*3! 03$!

2*+2)%)&)-$-*!$03*+,$-$!$(!A#)(4!1(3!-(#!,*3.(#`#)$8!U22)3!:0*!(!*2,f30&(!A#)(!1*22$4!$!

-(#! -*2$.$#*1*8! S*2h*2! +$! 1$6)-$-*! -*+,`#)$! *! ,#$03$2! -*+,`#)(2! A$@*3! .$#,*! -$2!

.#)+1).$)2!1$02$2!-*!.0&.),*2!#*6*#2f6*)2!mL$1U0&*P!!"#$%&'!YcXZ_8!

!

"(PJ+)1!+##1R1#CWR1P!!!

!

W3$!-(#!)+,*+2$!*!-*!&(+<$!-0#$=5(!;!A#*:0*+,*3*+,*!$22(1)$-$!$!03$!.0&.),*!

)##*6*#2f6*&4! :0*! (1(##*! .#)+1).$&3*+,*! :0$+-(! $2! %$1,;#)$2! )+-0@*3! 3*1$+)23(2!

)+A&$3$,7#)(2!*!&*2h*2!)##*.$#`6*)2!F!.(&.$8!b$6)-$-*2!1$#)$-$2!+5(!,#$,$-$2!(0!,#$03$2!

-*+,`#)(2!.(-*3!2*#!1(+2)-*#$-(2!A$1,(#*2!-*!#)21(!.$#$!*2,$!2),0$=5(!mL$1U0&*P!!"#$%&'!

YcXZ_8! [2! )+-)6f-0(2! #*A*#*3! -(#! 30),(! )+,*+2$4! 30),$2! 6*@*2! 1(3! -)A)10&-$-*! +$!

)-*+,)A)1$=5(!-(!&(1$&!*I$,(!-$!-(#4!$.#*2*+,$+-(J2*!30),$2!6*@*2!1(3(!-(#!<*+*#$&)@$-$!

+(! :0$-#$+,*! (+-*! (! -*+,*! )+A*1,$-(! *2,`! &(1$&)@$-(8! U(! &(+<(! -(! ,*3.(! $! -(#! .(-*!

-)3)+0)#4!03$!6*@!:0*!$!.(&.$!$-:0)#*!1$#$1,*#f2,)1$2!-*!+*1#(2*8![!.#)+1).$&!#)21(!*2,`!

#*&$1)(+$-(!1(3!$!*I,*+25(!-$!)+A*1=5(!$(2!,*1)-(2!.*#)$.)1$)2!mL$1U0&*P!!"#$%&'!YcXZ_8!

!

:1M#$C1!I1G),#+,!!

!

W3$!.0&.),*!+5(!,#$,$-$!.(-*!&*6$#!F!+*1#(2*!-(!-*+,*!m.(&.$_4!*!$!-(#!-)3)+0)#`!

<#$-0$&3*+,*8!W3!-*+,*!+*1#(2$-(!.(-*!2*#!6)2f6*&!.*&$!20$!$&,*#$=5(!-*!1(#!+(!*23$&,*8!

d(!*+,$+,(4!$!$02s+1)$!-*!,#$,$3*+,(!.(-*!1$02$#!)+A*1=5(!+(2!,*1)-(2!$(!#*-(#!-(!-*+,*4!

#*20&,$+-(!*3!03$!.*#)(-(+,),*!$.)1$&!mL$1U0&*P!!"#$%&'!YcXZ_8!

!

5SM1CC$!,J+M,P!,-(I$!!

!

W3!$%21*22(!$.)1$&!$<0-(!;!03$!3$+)A*2,$=5(!1(303!-*!03$!.*#)(-(+,),*!$.)1$&!

+5(!,#$,$-$!*!*2,`!$22(1)$-(!$!*-*3$!*!2)+$)2!)+A&$3$,7#)(2!&(1$)24!1(3!3(%)&)-$-*!-(!

-*+,*8!U!-(#!;!.#(A0+-$!*!.0&2`,)&4!*2.(+,H+*$4!*!$<#$6$!1(3!(!,*3.(8!W3!$%21*22(!$.)1$&!

1#7+)1(!.(-*!+5(!2*#!-(&(#(2(!.$#$!(!.$1)*+,*4!+*3!$.#*2*+,$#!2)+$)2!1&f+)1(2!*I,#$J(#$)2!

*6)-*+,*2! m2*3! *-*3$_8! [2! $%21*22(2! 1#Q+)1(2! <*#$&3*+,*! -#*+$3! .$#$! (! )+,*#)(#! -$!

1$6)-$-*! (#$&4! 3$2! F2! 6*@*2! .(-*3! 20#<)#! 1(3(! 03$! .#(,0%*#H+1)$! 10,H+*$! *I,*#+$!

mL$1U0&*P!!"#$%&'!YcXZ_8!

!
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!YZ!

5SM1CC$!,-(I$!X41P(P+)1Q!!

!

[2!$%21*22(2!$<0-(2!.(-*3!-)22*3)+$#J2*!+$!A(#3$!-*!1*&0&),*!.*&(2!*2.$=(2!

-(2!,*1)-(2!3(&*2!$,;!(!$22($&'(!-$!%(1$!m$+<)+$!-*!S0-o)<_4!.(-*+-(!1$02$#!$%21*22(2!

+$!#*<)5(!-(!.*21(=(8!?22*!,).(!-*!1(3.&)1$=5(!.(-*!&*6$#!F!(%2,#0=5(!-$2!6)$2!

#*2.)#$,7#)$2!-*!$&<0+2!.$1)*+,*24!-*.*+-*+-(!-$!<#$6)-$-*!-(!$%21*22(!*!-(!,*3.(!-*!

*6(&0=5(!2*3!,#$,$3*+,(8![!*2,$-(!<*#$&!-*!2$k-*!-(!.$1)*+,*!$A*,$!$22)3!$!.#(.$<$=5(!

-$!)+A*1=5(!mL$1U0&*P!*,!$&84!YcXZ_8!

!

L&! '$#!)#,(UT)+M,!
!

[2! ,#$03$,)23(2! -*+,`#)(2! #*20&,$3! -*! 03$! A(#=$! 6)(&*+,$! $.&)1$-$! +$! $#1$-$!

-*+,`#)$!.(#!03!$<*+,*!*I,*#+(4!A#*:0*+,*3*+,*!$22(1)$-$!F!A#$,0#$!.$#1)$&!(0!,(,$&!-*!03!

(0! 3$)2! -*+,*28! M5(! 03! .#(%&*3$! 2(1)$&! *3! 1#*21)3*+,(4! 1(30+2! *3! 1#)$+=$24!

<*#$&3*+,*!1$02$-(2!.(#!03!)3.$1,(!-)#*,(!(0!)+-)#*,(!mU+-*#22(+4!YcXZ_8!

[! -)$<+72,)1(! ;! %$2*$-(! +03$! $6$&)$=5(! 1&f+)1$! *! .(-*! 2*#! 1(+A)#3$-(! .(#!

#$-)(<#$A)$8![2!,#$03$,)23(2!-*+,`#)(2!25(!30),(!.#*6$&*+,*2!+(2!.#)3*)#(2!$+(2!-*!6)-$!

*! 65(! -)3)+0)+-(! 1(3! $! )-$-*8! U.*2$#! -$! .*:0*+$! 20.*#Af1)*! -$! #*<)5(! %01$&!

m$.#(I)3$-$3*+,*!Xx!-$!20.*#Af1)*!1(#.(#$&_4!*&$!;!#*2.(+2`6*&!.(#!Vx!-*!,(-$2!$2!&*2h*2!

1(#.(#$)28!U2!1#)$+=$2!.(-*3!#*.#*2*+,$#!$,;!Xax!-(2!,#$03$,)23(2!%01$)2!(%2*#6$-(2!

*3!L*-)1)+$!T*+,`#)$!mU+-*#22(+4!YcXZ_8!

!

U2! &*2h*2! -*+,`#)$2! 25(! 1(30+24! $A*,$+-(! $,;! iYx! -(2! .$1)*+,*2! 1(3! &*2h*2!

%01$)24!*+:0$+,(!$2!&*2h*2!+(2!,*1)-(2!3(&*2!$A*,$3!Ygx!-(2!3*23(2!.$1)*+,*24!F2!6*@*2!

-*!A(#3$!2)30&,H+*$8!N#$,0#$2!-$!3$+-f%0&$!25(!3$)2!#$#$2!m^x_8!U2!1$02$2!6$#)$3!1(3!

$! )-$-*u! :0*-$2! *3! 1#)$+=$2! .*:0*+$24! $,)6)-$-*2! -*2.(#,)6$2! (0! <(&.*2! *3! 1#)$+=$24!

$<#*22h*2!*!$1)-*+,*2!-*!,#H+2),(!+(2!$-(&*21*+,*2!*!$-0&,(2!>(6*+2!mU+-*#22(+4!YcXZ_8!

!

O&! '$#!G/$YI1G)T#+,!!
!

U&<0+2!.$1)*+,*2!.(-*3!$.#*2*+,$#!2)+,(3$2!-(&(#(2(2!+$!#*<)5(!-(2!-*+,*24!3$2!

:0*4!$.72!(%2*#6$=5(!*!$+`&)2*4!25(!-*6)-(2!$!*2,#0,0#$2!+5(J-*+,`#)$28!!
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!YO!

M5(!-*21(+A(#,(2!2*+,)-(2!+$!%(1$!(0!+$!3$+-f%0&$!*!:0*4!.(#,$+,(4!.(-*3!2*#!

-)Af1*)2! -*! )-*+,)A)1$#! *! -*A)+)#8! ?I)2,*3! $&<03$2! .$,(&(<)$2! #*1(+'*1)-$2!*! 1(30+2!

$22(1)$-$2!$!*22$2!-(#*2!+5(!-*+,`#)$28!

U2! -)2A0+=h*2! ,*3.(#(3$+-)%0&$#*2! 25(! -)2,k#%)(2! +$! $#,)10&$=5(!

,*3.(#(3$+-)%0&$#!mU"L_4!:0*!.*#3),*!$!&)<$=5(!-$!3$+-f%0&$!$(!1#H+)(8!9(-*3!1$02$#!

-(#*2!#*A*#)-$!+$!3$+-f%0&$4!#(2,(4!.*21(=(!(0!(06)-(28!U!2)+02),*!,$3%;3!A$@!.$#,*!-$2!

.$,(&(<)$2! 1(30+2! $22(1)$-$2! $! -(#*2! -*+,`#)$28! K! 03$! )+A&$3$=5(! -$2! 301(2$2! :0*!

#*6*2,*3! (! )+,*#)(#! -(2! 2*)(2! .*#$+$2$)28! [2! 2*)(2! .*#$+$2$)2! 25(! 1$6)-$-*2! 722*$2!

m-)6)-)-$2!*3!O!.$#*2_!&(1$&)@$-$2!+(2!(22(2!A$1)$)2!:0*!1(30+)1$3!1(3!$2!A(22$2!+$2$)2!

.(#!.*:0*+(2!(#)Af1)(2!+(2!:0$)2!(!301(!.#(-0@)-(!+(2!2*)(2!;!-#*+$-(!m\*+,(+4!YcYc_8!!

U! )+A&$3$=5(! -$! 301(2$! -(2! 2*)(24! ,$3%;3! 1(+'*1)-$! 1(3(! #)+(22)+02),*4! ;!

1$02$-$!.(#!03$!)+A*1=5(!6)#$&!(0!%$1,*#)$+$8!/0$+-(!03!6f#02!(0!%$1,;#)$!2*!*2.$&'$!

.$#$! (2!2*)(24!$!301(2$!A)1$! )##),$-$! *! ,*+-*!$! )+A&$3$#4!1$02$+-(!03$! (%2,#0=5(! -(2!

(#)Af1)(2!2)+02$)28![!301(!+5(!;!-#*+$-(!+(#3$&3*+,*!.$#$!(!+$#)@4!(!:0*!&*6$!$(!$1k30&(!

*!$(!-*2*+6(&6)3*+,(!-*!%$1,;#)$24!#*20&,$+-(!*3!)+A*1=5(!-(2!2*)(28!U!-(#!;!&$,*>$+,*!*!

.#(<#*22)6$4!.(-*!3$+)A*2,$#J2*!1(3(!-(#!+(2!3(&$#*24!.#;J3(&$#*2!(0!1$+)+(2!3$I)&$#*2!

m\*+,(+4!YcYc_8!

!

33&! 5!5:5@82<35!29!92'343:5!'2:*Z 735 !
!
!

5&! '1%+G+H/$!
!

T*!$1(#-(!1(3!$!*,)3(&(<)$4!(!,*#3(!w$+$&<*2)$w!6*3!-(!<#*<(!$+J!mw2*3w_!*!$&<;2)2!

mw-(#w_4!(!:0*!2)<+)A)1$!20.#)3)#!$!2*+2)%)&)-$-*!F!-(#!2*3!1$02$#!.*#-$!-*!1(+21)s+1)$8!

[2!$+$&<;2)1(2!2*#5(!0,)&)@$-(2!+(!,#$,$3*+,(!2)+,(3`,)1(!-$!-(#8!d(!*+,$+,(4!*I)2,*3!

-)A*#*+,*2!,).(2!-*!,#$,$3*+,(2!$+$&<;2)1(2!:0*!.(-*3!2*#!02$-(24!-*.*+-*+-(!-(!<#$0!

-*! -(#! #*A*#)-$! m&*6$+-(! ,$3%;3! *3! 1(+2)-*#$=5(! $2! 1(+,#$)+-)1$=h*2! *! *A*),(2!

2*10+-`#)(2_8!9(-*3!2*#!.#*21#),(2!.$#$!,#$,$#!-(#*2!$<0-$24!%*3!1(3(!-(#!1#7+)1$8!

/0$+-(!2*!.#*21#*6*!03!,#$,$3*+,(!$+$&<;2)1(!$!03!-(*+,*4!;!)3.(#,$+,*!*3),)#!

03$!#*1*),$! .(#!*21#),(!1(3!$2!)+A(#3$=h*2!+*1*22`#)$2!2(%#*! :0$+-(4!1(3(!*! -*! :0*!

A(#3$! -*6*! $-3)+)2,#$#! (2! A`#3$1(28! ?2,*! .$22(! ;! $)+-$! 3$)2! )3.(#,$+,*! :0$+-(!2*!

0,)&)@$3! 2)30&,$+*$3*+,*! 6`#)(2! A`#3$1(24! 03$! 6*@! :0*! $! 3$)(#)$! -(2! $+$&<;2)1(2!

$.#*2*+,$3! 03! )+,*#6$&(! -*! ,*3.(! #*<0&$#! :0*! -*6*! 2*#! #*2.*),$-(! -0#$+,*! $!

$-3)+)2,#$=5(8!!
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!YV!

?22*!)+,*#6$&(!6$#)$!-*!$1(#-(!1(3!(2!-)A*#*+,*2!,).(2!-*!A`#3$1(2!-)2.(+f6*)2!+(!

3*#1$-(8! 9$#$! :0*! (! ,#$,$3*+,(! 2*>$! *A)1$@4! ;! -*2*>`6*&! :0*! *2,*2! )+,*#6$&(2! 2*>$3!

#*2.*),$-(24!.$#$!:0*!$!-0#$=5(!-$!$=5(!-(!A`#3$1(!2*>$!$-*:0$-$!*!.$#$!*6),$#!.(,*+1)$)2!

2(%#*-(2$<*+2! *3!1$2(! -*!$-3)+)2,#$=5(! -*! :0$+,)-$-*!20.*#)(#!F! -(2*!#*1(3*+-$-$!

ml$#<$2JM1'$AA*#!e84!YcXc_8!!

U!-(2*!.#*21#),$!6$#)$!-*!$1(#-(!1(3!(!.$1)*+,*!*!-*!$1(#-(!1(3!(!<#$0!-*!-(#8!

U!.(2(&(<)$!-*6*!2*#!$-$.,$-$!.$#$!:0*!(!.$1)*+,*!2)+,$!(!*A*),(!$+$&<;2)1(4!03$!6*@!:0*!

+5(!*I)2,*!w-(2$<*3!.$-#(+)@$-$w!.$#$!,#$,$#!$!-(#8!U!$-$.,$=5(!-$!.(2(&(<)$!-*6*!2*#!

A*),$!&*6$+-(!*3!1(+2)-*#$=5(!(!#)21(!-*!*A*),(2!2*10+-`#)(24!.$#$!:0*!(!.$1)*+,*!+5(!2*>$!

*I.(2,(!$!#)21(2!#*&$1)(+$-(2!$!03$!-(2*!*I1*22)6$!*!03!3$0!,#$,$3*+,(8!/0$+-(!03!

.$1)*+,*!$.#*2*+,$!:0*)I$24!;!)3.(#,$+,*!-*!$-$.,$#!$!-(2$<*3!*!(!,#$,$3*+,(!$+$&<;2)1(!

$!2*#*3!02$-(24!-$f!$!)3.(#,H+1)$!-$2!-)A*#*+,*2!*21$&$2!3*+1)(+$-$2!$+,*#)(#3*+,*!:0*!

25(!A(#+*1)-$2!$(!.$1)*+,*!.$#$!:0*!.(22$3(2!1(3.#**+-*#!(!2*0!+f6*&!-*!-(#!ml$#<$2J
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A0+=5(!-$!20$!*2,#0,0#$!:0f3)1$8!?3!.#)3*)#(!&0<$#4!,*3(2!(2!2$&)1)&$,(24!:0*!A(#$3!(2!

.#)3*)#(2! UGd?! $! 2*#*3! )-*+,)A)1$-(28! M5(! -*#)6$-(2! -(! `1)-(! YJ')-#(I)%*+@7)1(4!

,$3%;3!1(+'*1)-(!1(3(!`1)-(!2$&)1f&)1(8!U!$2.)#)+$4!(0!`1)-(!$1*,)&2$&)1f&)1(!mUUM_4!;!

03!*I*3.&(!%*3!1(+'*1)-(8!M*<0*3J2*!(2!-*#)6$-(2!$#)&$-(2!(0!'*,*#($#)&$-(2!-(!`1)-(!

2$&)1f&)1(4!1(3(! (! )%0.#(A*+(4!(!A*+(.#(A*+(4!(!+$.#(I*+(!*!$!(I$.#(@)+$4!:0*!25(! (2!

UGd?!3$)2!.(.0&$#*2!*!3$)2!0,)&)@$-(2!m])+-04!M8!!"#$%&'!YcYc_8![0,#$!1$,*<(#)$!25(!(2!

-*#)6$-(2!-(!`1)-(!)+-(&{)+-*+($1;,)1(4!)+1&0)+-(!3*-)1$3*+,(2!1(3(!$!)+-(3*,$1)+$!*!

(!20&)+-$18! [2!$+,#$+)&$,(24! -*#)6$-(2! -(! `1)-(!$+,#$+f&)1(4! )+1&0*3!A`#3$1(2!1(3(! (!

-)1&(A*+$14!(!3*A*+$3)1!*!(!3*1&(A*+$3)18!9(#!A)34!,*3(2!(2!(I)1$324!1(3!(!.)#(I)1$3!

*! (! 3*&(I)1$34!1$#$1,*#)@$-(2! .*&$! .#*2*+=$! -*! 03! '*,*#(1)1&(!OJ')-#(I)%*+@(,)$@)+$!

m])+-04!M8!!"#$%&'!YcYc_8!![2 !UGd?2!.(-*3!,$3%;3!2*#!1&$22)A)1$-(2!-*!$1(#-(!1(3!$!20$!

$,)6)-$-*!)+)%)-(#$!*2.*1fA)1$!-$!1)1&(J(I)<*+$2*8!

?3!L*-)1)+$!T*+,`#)$4!(2!UGd?2!1(3(!(!)%0.#(A*+(4!25(!*A)1$@*2!+(!,#$,$3*+,(!

-$! -(#! *! )+A&$3$=5(! $<0-$! $22(1)$-$! $! .#(1*-)3*+,(2! *+-(-Q+,)1(24! 1)#k#<)1(24!

#*2,$0#$-(#*2!(0!.*#)(-(+,$)2!mq$#<#*$6*24!r8!!"#$%&'!YccV_8!

!
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!ZO!

2)<+)A)1$,)6$3*+,*!3$)(#!$(!&(+<(!-*!Og!'(#$2!-(!:0*!$!$-3)+)2,#$=5(!-*!:0$&:0*#!-(2!

1(3.#)3)-(2!)+-)6)-0$&3*+,*!(0!-(!.&$1*%(!m.!ƒc4ccX!.$#$!,(-(2_!mT$+)*&24!M8!?8!!"#$%&'!

YcXg_8!!

W3!*2,0-(!,$3%;3!-*3(+2,#(0!:0*!$!1(3%)+$=5(!-*!.$#$1*,$3(&!mXccc!3<_!*!

G%0.#(A*+(! m^cc! 3<_! 3*&'(#(0! 2)<+)A)1$,)6$3*+,*! (! $&f6)(! -$! -(#! $.72! (! ,#$,$3*+,(!

*+-(-Q+,)1(! *3! 1(3.$#$=5(! 1(3! (! 02(! -*! G%0.#(A*+(! m^cc! 3<_! *3! 3(+(,*#$.)$!

mL*+')+)1p4!r8!U8!!"#$%&'!YccO_8!

1Q! 2%1+)$C!C1M(GIT#+$C!1!J#1M,(H[1C!I1!()+P+\,H/$!
!

[2!UGd?2! -*6*3!2*3.#*!2*#! .#*21#),(2! *!02$-(2!+$! -(2*!3f+)3$! *A)1$@!*! .(#!

.*:0*+(2!.*#f(-(28!d$!.#)3*)#$!2*3$+$!-*!,#$,$3*+,(4!(!#)21(!<$2,#()+,*2,)+$&!mk&1*#$4!

'*3(##$<)$_! $03*+,$! 1(3! $! -(2*! -*! UGd?2! )+<*#)-(2! *3! 1$2(! -*! ')2,7#)1(! -*!

'*3(##$<)${.*#A0#$=5(! *! :0$+-(! *I)2,*! 03$! $22(1)$=5(! 1(3! (0,#(2! UGd?2! (0!

$+,)1($<0&$+,*2!m?-o$#-24!B8!?8!!"#$%&'!Xiii_!!

M(%#*! $2! 30&'*#*2! <#$6)-$24! A(#$3! 1(+-0@)-(2! *2,0-(2! .(#! 6`#)$2! )+2,),0)=h*2!

2(%#*!(!02(!-*!.$#$1*,$3(&!*!(!#)21(!-*!-*2*+6(&6*#!$23$!%#Q+:0)1$!*3!1#)$+=$28!?22*2!

*2,0-(2!1(3.$#$#$3!(0,#(2!A$,(#*24!1(3(!A*%#*4!)+A*1=h*2!3$,*#+$2!(0!)+A&$3$=5(!-$2!

3*3%#$+$2!-(!A*,(4!:0*!,$3%;3!.(-*3!1(+,#)%0)#!.$#$!(!-*2*+6(&6)3*+,(!-$!$23$!*3!

1#)$+=$2! .*:0*+$28! U,;! (! 3(3*+,(4! +5(! *I)2,*3! *6)-s+1)$2! -*A)+),)6$2! :0*! .*#3),$3!

$A)#3$#!1$,*<(#)1$3*+,*!:0*!(!02(!-*!.$#$1*,$3(&!.(#!30&'*#*2!<#`6)-$2!)+*6),$6*&3*+,*!

&*6$!$(!-*2*+6(&6)3*+,(!-*!$23$!*3!1#)$+=$28!9(#,$+,(4!(!.$#$1*,$3(&!1(+,)+0$!2*+-(!

03$!*21(&'$!#*1(3*+-$-$!.$#$!(!$&f6)(!-$!-(#!*!-$!A*%#*!*3!30&'*#*2!<#`6)-$2!mB7no)$pJ

]*%*+)2,$4!L8!!"#$%&'!YcXO_8!

9(#! (0,#(! &$-(4! .*22($2! )-(2$2! $.#*2*+,$3! 03! #)21(! $03*+,$-(! -*! *A*),(2!

2*10+-`#)(2! 1(3! (2! UGd?24! *! .$#,)10&$#3*+,*! #)21(! $03*+,$-(! -*! '*3(##$<)$2!

<$2,#()+,*2,)+$)28![2!UGd?2!*2,5(!1(+,#$)+-)1$-(2!*3!1$2(!-*!)+20A)1)s+1)$!#*+$&!<#$6*8!

U(!)+)%)#!$!$=5(!6$2(-)&$,$-(#$!-$2!.#(2,$<&$+-)+$2!#*+$)24!.(-*3!1$02$#!)+20A)1)s+1)$!

#*+$&! A0+1)(+$&8! ?22*! *A*),(! 1(&$,*#$&! -*.*+-*! -$! -(2*! $-3)+)2,#$-$! m])+-04! M8!!"# $%&'!

YcYc_8!!

K!)3.(#,$+,*!#*A*#)#!:0*!(!9$#$1*,$3(&!*!(!G%0.#(A*+(!+5(!25(!(2!k+)1(2!A`#3$1(2!

0,)&)@$-(2! +*2,*! 1(+,*I,(8! d(! *+,$+,(4! *&*2! 25(! $&<0+2! -(2! UGd?2! 3$)2! 02$-(2! .*&(2!

L;-)1(2! T*+,)2,$2! *3! ,(-(! (! 30+-(4! (! :0*! #*$&=$! $! )3.(#,H+1)$! -*! 2$%*#! (!

A0+1)(+$3*+,(4!$2!20$2!)+,*#$=h*2!*!$!A(#3$!-*!0,)&)@$=5(8!
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!Z^!

.#)+1).$&3*+,*!+$2!#*<)h*2!3*-0&$#*2!*!1*#*%#$)2!*+6(&6)-$2!+$!,#$+23)225(!*!3(-0&$=5(!

-$!3*+2$<*3!-$!-(#!m9$,'$+4!q8!!"#$%&'!YcXY_8!d$!$1,)6$=5(!-*2,*2!#*1*.,(#*2! '`!03$!

').*#.(&$#)@$=5(!-(2!+*0#7+)(24!1(3!#*-0=5(!-$!.#(.$<$=5(!-(2!)3.0&2(2!+*#6(2(2!.$#$!

(!1;#*%#(!*4!.(#,$+,(4!03$!)+)%)=5(!+$!.*#1*.=5(!-$!-(#!.*&(!-(*+,*8![2!(.)7)-*2!,s3!03!

*A*),(!$+$&<;2)1(!.(,*+,*!*!-)#*,(!$!+f6*&!3*-0&$#4!*3!1(3.$#$=5(!1(3!(2!+5(!(.)()-*24!

:0*!,s3!$=5(!$.*+$2!1*+,#$&!*!+5(!.*#)A;#)1$8!d(!*+,$+,(4!*22$!$,)6$=5(!-(2!#*1*.,(#*2!;!

#*2.(+2`6*&!.*&$!3$+)A*2,$=5(!-*!6`#)(2!*A*),(2!2*10+-`#)(2!-*6)-(!F!20$!&(1$&)@$=5(!+(!

2)2,*3$!+*#6(2(!1*+,#$&!*!*3!(0,#(2!,*1)-(2!.*#)A;#)1(2!-(!(#<$+)23(!m9*#<(&)@@)4!B8!!"#$%&'!

YcYc_8!!

!
,Q! 4$I1WG,!

!

U!1(-*f+$!;!03!(.)()-*!30),(!0,)&)@$-(!*!;!1(+2)-*#$-$!1(3(!03!.#7JA`#3$1(!

m03$! 3(&;10&$! 2*3! $1,)6)-$-*! A$#3$1(&7<)1$! 10>(! .#)+1f.)(! $,)6(! .#*1)2$! 2*#!

,#$+2A(#3$-(!.(#!*+@)3$2!&(1$&)@$-$2!+$2!1;&0&$2!-(!Af<$-(!.$#$!,*#!03$!$=5(!,*#$.s0,)1$!

*A)1$@_8!W3$!6*@!+(!2)2,*3$4!$!1(-*f+$!;!1(+6*#,)-$!*3!3(#A)+$!.*&(!1),(1#(3(!9OVc!

b|9YT^!m]*1p*#!T8!?84!YcXc_8!!

e*#$&3*+,*4!;!,(3$-$!+$!A(#3$!-*!1(3.#)3)-(24!1`.20&$2!(0!I$#(.*8!d(!*+,$+,(4!

*I)2,*3!(0,#$2!A(#3$2!-*!1(+203(!-*!1(-*f+$4!1(3(!$!)+>*=5(!(0!$!)+$&$=5(!+$2$&4!:0*!

.(-*3!$03*+,$#!2)<+)A)1$,)6$3*+,*!(2!#)21(2!.$#$!$!2$k-*8!mM3),'!q8!M84!Ycci_!

/0$+,(!$!$&<03$2!1(+,#$)+-)1$=h*2!-$!1(-*f+$4!;!)3.(#,$+,*!$-6*#,)#!:0*!6`#)(2!

3*-)1$3*+,(2! ,(3$-(2! $(! 3*23(! ,*3.(! .(#! 03! .$1)*+,*! .(-*3! ,$+,(! )+)%)#! :0$+,(!

*2,)30&$#! $! $,)6)-$-*! -$! *+@)3$! b|9YT^8! 9(#! *I*3.&(4! (2! )+)%)-(#*2! 2*&*,)6(2! -$!

#*1$.,$=5(!-*!2*#(,(+)+$!mGM\M_4!1(3(!$!A&0(I*,)+$!m9#(@$1_!*!$!.$#(I*,)+$!m9$I)&_4!A(#$3!

)-*+,)A)1$-(2!1(3(! )+)%)-(#*2! -(!b|9YT^4! (! :0*! .(-*!#*-0@)#!$! *A)1`1)$! -$!1(-*f+$8!

m]*1p*#!T8!?84!*,!$&84!YcXc_8!"$3%;3!;!#*1(3*+-`6*&!+5(!.#*21#*6*#!1(-*f+$!$!.$1)*+,*2!

1(3!-*.*+-s+1)$!+(2!(.)7)-*28!mb)1*#(4!"8!B8!!"#$%&'!Xiii_8!

!
SQ! *#,U,I$P!

!

[!,#$3$-(&!;!03!$+$&<;2)1(!1(3!-0$2!$=h*2!:0*!$,0$!$!+f6*&!1*+,#$&!*!.*#)A;#)1(8!

U!20$!#*<0&$3*+,$=5(!;!3*+(2!#)<(#(2$!-(!:0*!$!-$!1(-*f+$!(0!-$!3(#A)+$8!d(2!?2,$-(2!

W+)-(24!+5(!;!1&$22)A)1$-(!1(3(!03$!20%2,H+1)$!1(+,#(&$-$!m]*1p*#!T8!?84!YcXc_8!!

!



7303":%1:.53"#%*

!Za!

W3$! .$#,*! -(! 2*0! 3*1$+)23(! -*! $=5(! ;! )-s+,)1(! $(! 3*1$+)23(! -(2!

$+,)-*.#*22)6(2!,#)1f1&)1(24!:0*!*+6(&6*!$!)+)%)=5(!-$!#*1$.,$=5(!-*!+*0#(,#$+23)22(#*2!

1(3(!$!+(#$-#*+$&)+$!*!$!2*#(,(+)+$8!?2,$!$=5(!.#(6(1$!03!$03*+,(!-(2!2)+$)2!)+)%),7#)(2!

+(2!+*#6(24!#*-0@)+-(!$22)3!$!2*+2$=5(!-*!-(#8!!

[! ,#$3$-(&! ;! 03! (.)()-*! 10>$! *A)1`1)$! +(! ,#$,$3*+,(! -$! -(#! $<0-$! $.72! 03$!

(.*#$=5(!+5(!;!,5(!*A)1$@!:0$+,(!$!-*!$&<0+2!(0,#(2!(.)()-*28![!2*0!.#)+1).$&!3*,$%(&),(4!

(![JT*23*,)&,#$3$-(&!mLX_4!$,0$!1(3(!$<(+)2,$!+(2!#*1*.,(#*2!30!m„_4!.#(.(#1)(+$+-(!

$&f6)(! -$! -(#! 2*3*&'$+,*! $(! -$! 1(-*f+$8! U! A(#3$=5(! -*2,*! 3*,$%(&),(! -*.*+-*!-$2!

*+@)3$2!b|9YT^!*!$.#*2*+,$!#)21(2!-*!)+,*#$=h*2!3*-)1$3*+,(2$2!2*3*&'$+,*2!$(2!-$!

1(-*f+$!mb)1*#(4!"8!B8!!"#$%&'!Xiii_8!!

"$3%;3! *I)2,*! *3! 1(3%)+$=5(! 1(3! (! 9$#$1*,$3(&4! 3$2! $! 20$! *A)1`1)$! ;! )+A*#)(#! F!

1(3%)+$=5(!-*!1(-*f+$!*!.$#$1*,$3(&4!.#)+1).$&3*+,*!+(!1(+,*I,(!-$!L*-)1)+$!T*+,`#)$!

mL((#*4!98!U8!!"#$%&'!Xiig_8!!

!

L&! ;C! $J+N+I1C!%$#)1C!
!

[2! (.)7)-*2!wA(#,*2w!25(!$+$&<;2)1(2!-*!df6*&!Z!-*!$1(#-(!1(3!$!1&$22)A)1$=5(!-$!

[LM4!-(2!:0$)2!$!3(#A)+$!;!(!.#(-0,(!-*!#*A*#s+1)$4!3$2!:0*!,$3%;3!)+1&0*3!(!A*+,$+)&!

*!$! (I)1(-(+$4! *+,#*! (0,#(28!?2,*2! (.)7)-*2!A(#,*2!25(!0,)&)@$-(2!+(! ,#$,$3*+,(! -$! -(#!

)+,*+2$!*{(0!#*2)2,*+,*!$!(0,#(2!$+$&<;2)1(2!-*!+f6*)2!3$)2!%$)I(28!

!

5!U$#%+G,!!

U!3(#A)+$! ;! *I,#$f-$! -(!7.)(4! (%,)-(!$! .$#,)#! -$2!A&(#*2! -*! .$.()&$8!K!03! -(2!

A`#3$1(2!3$)2!0,)&)@$-(2!*!#*1(+'*1)-(2!+(!,#$,$3*+,(!-$!-(#8!U!3(#A)+$!,*3!03$!$=5(!

.#;J!*!.72J2)+`.,)1$!-*6)-(!$(!2*0!*A*),(!$<(+)2,$!.#*A*#*+1)$&!+(2!#*1*.,(#*2!30!m„_4!:0*!

25(!$%0+-$+,*2!+$!3*-0&$!*2.)+'$&8!?2,*!&(1$&!-*!$=5(!)+)%*!-)#*,$3*+,*!$!,#$+23)225(!-*!

3*+2$<*+2!+(1)1*.,)6$2!$21*+-*+,*28![2!#*1*.,(#*2!30!m„_!25(!#*2.(+2`6*)24!.(#,$+,(4!

.*&(! )3.(#,$+,*! *A*),(! $+$&<;2)1(! -(2! (.)7)-*24! 3$2! ,$3%;3! .(#! -()2! -(2! *A*),(2!

2*10+-`#)(2! 3$)2! )+-*2*>`6*)2! $,#)%0f-(2! $(2! (.)7)-*2u! -*.#*225(! *! -*.*+-s+1)$8! U!

*2,)30&$=5(!-(2!#*1*.,(#*2!30!m„_!;!.#(.(#1)(+$&!F!-(2*4!1(3!3$)(#!)+1)-s+1)$!-*!*A*),(2!

2*10+-`#)(2!.$#$!-(2*2!3$)(#*28!9(#,$+,(4!'`!03$!-)A*#*+=$!-*!#*2.(2,$!*+,#*!(2!(.)()-*2!

$+$&<;2)1(2!m$<(+)2,$2!304!!„_!*!(2!+5(!(.)7)-*2!mM6*##)2-7,,)#4!?8!!"#$%&'!YcXV_8!

!
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!Zg!

d$!3$)(#)$!-$2!6*@*24!$!3(#A)+$!;!$-3)+)2,#$-$!.(#!6)$!(#$&4!3$2!,$3%;3!*2,`!

-)2.(+f6*&! *3! -)A*#*+,*2! A(#3$24! 1(3(! 1(3.#)3)-(24! 1`.20&$2! *! I$#(.*8! U! 3(#A)+$!

,$3%;3!.(-*!2*#!$-3)+)2,#$-$4!1(+A(#3*!+*1*22`#)(4!.(#!6)$!20%10,H+*$!(0!*+-(6*+(2$8!

U!*A)1`1)$!6$#)$!*!-*.*+-*!-$!6)$!-*!$-3)+)2,#$=5(8!K!+*1*22`#)(!.#*21#*6*#!03$!-(2*!

(#$&!-*!Zc!3<!-*!3(#A)+$!.$#$!(%,*#!$!*A)1`1)$!$+$&<;2)1$!-*!03$!)+>*=5(!)+,#$30210&$#!

-*!Xc!3<!m]*1p*#!T8!?84!YcXc_8!!

?3! L*-)1)+$! T*+,`#)$4! 03! *2,0-(! 1(3! YYg! .$1)*+,*2! 20%3*,)-(2! F! *I,#$=5(! -(!

,*#1*)#(!3(&$#!1(3.$#(0!$!*A)1`1)$!-$!3(#A)+$!1(3!%$2*!+$!,;1+)1$!-*!$-3)+)2,#$=5(8!!

[2!#*20&,$-(2!3(2,#$#$3!:0*!(2!<#0.(2!,#$,$-(2!1(3!3(#A)+$!)+,#$+$2$&!mGd_!XV!3<!*!

3(#A)+$! )+,#$6*+(2$! mGl_! a4V! 3<! #*-0@)#$3! #$.)-$3*+,*! *! *A)1$@3*+,*! $! -(#! *3!

1(3.$#$=5(! 1(3! (! .&$1*%(8! U! 3(#A)+$! )+,#$+$2$&! XV! 3<! -*3(+2,#(0! 6$+,$<*+2!

2*3*&'$+,*2!*3!,*#3(2!-*!#$.)-*@4!)+,*+2)-$-*!*!-0#$=5(!-(!*A*),(!*3!1(3.$#$=5(!1(3!

$!3(#A)+$!)+,#$6*+(2$!a4V!3<8!U)+-$4!$!3(#A)+$!)+,#$+$2$&!XV!3<!A()!3$)2!*A)1$@!-(!:0*!

$!3(#A)+$!)+,#$+$2$&!a4V!3<4!-*3(+2,#$+-(!03$!-*.*+-s+1)$!-$!-(2*!2(%#*!$!*A)1`1)$!-(!

A`#3$1(!mb'#)2,*+2*+4!r8!M8!!"#$%&'!Yccg_8!

!

,Q! "#1M,(H[1C!1!J$C$P$-+,!!!
!

[2! (.)7)-*2!A(#,*2!*!A#$1(2!,s3!.#$,)1$3*+,*!(!3*23(!3*1$+)23(!-*!$=5(!*!25(!

20>*),(2! $(2! 3*23(2! *A*),(2! 2*10+-`#)(2! -*.*+-*+,*2! -$! -(2*4! )+1&0)+-(! (%2,).$=5(4!

+`02*$24! 2(+(&s+1)$4! 1(+A025(4! -*.*+-s+1)$4! .#)+1).$&3*+,*! *3! -(2*2! *&*6$-$24!

-*.#*225(!#*2.)#$,7#)$!*!1(3$!*3!1$2(!-*!(6*#-(2*8![2!(.)7)-*2!25(!1&$22)A)1$-(2!1(3(!

-*.#*22(#*2! m.()2! -)3)+0*3! $! $1,)6)-$-*! -(! 2)2,*3$! +*#6(2(4! )+1&0)+-(! (! #),3(!

#*2.)#$,7#)(_8!d(2!?2,$-(2!W+)-(24!(2!(.)7)-*2!25(!20%2,H+1)$2!$&,$3*+,*!1(+,#(&$-$2!*!

1&$22)A)1$-$2!.*&$!T?U!mT#0<!?+A(#1*3*+,!U-3)+)2,#$,)(+_4!1(3!*I1*=5(!-(!,#$3$-(&!*!

-$!%0.#*+(#A)+$!m9*#<(&)@@)4!B8!!"#$%&'!YcYc_8!

!

!

!

!

!

!

!

!
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!Oc!

G22(! .#(6$! :0*!+5(! *I)2,*!03$! .#*21#)=5(!A)I$! .$#$! ,(-(2! (2! .$1)*+,*2u!$&<0+2!

.(-*3!#*1*%*#!03$!-(2*!*I1*22)6$!-*!3*-)1$3*+,(4!*+:0$+,(!(0,#(2!.(-*3!2*+,)#!-(#*2!

.*#2)2,*+,*2!.72J(.*#$,7#)$2!-*6)-(!F!20%J3*-)1$=5(!mU6*#%01'4!L8!!"#$%&'!Yccc_8!!

!

SQ! 7+CM$C!1!I1#+R,C!
!

?3!L*-)1)+$!T*+,`#)$4!$!0,)&)@$=5(!-*!(.)7)-*2!;!1#),)1$-$!.(#!$&<0+2!$0,(#*2!:0*!

1(+2)-*#$3!:0*!$2!.#*21#)=h*2!25(!*I1*22)6$3*+,*!&(+<$2!*!:0*!+5(!25(!+*1*22`#)(2!.$#$!

(!,#$,$3*+,(!-$!-(#!.72J1)#k#<)1$!-*+,`#)$!mT(o*&&4!T8!!"#$%&'!YcX^_8!!

W3! *2,0-(! 1(3.$#$,)6(! -$2! .#*21#)=h*2! -*! (.)7)-*2! .(#! -*+,)2,$2! )+<&*2*2! *!

$3*#)1$+(2!-*3(+2,#(0!:0*!(2!-*+,)2,$2!$3*#)1$+(2!.#*21#*6)$3!Za!6*@*2!3$)2!(.)()-*2!

-(!:0*!(2!%#),H+)1(24!03$!6*@!:0*!YY4Zx!-*!,(-$2!$2!.#*21#)=h*2!-(2!-*+,)2,$2!$3*#)1$+(2!

)+1&0)$3!(.)()-*24!*3!1(3.$#$=5(!1(3!$.*+$2!c4^x!-(2!-*+,)2,$2!%#),H+)1(2!mM0-$4!r8!

B8!!"#$%&'!YcXi_8!?2,$!-)A*#*+=$!2)<+)A)1$,)6$!-*6*J2*!$(!2(%#*1(+203(!-(2!(.)()-*2!+(2!

?2,$-(2!W+)-(28!G22(!A()!)3.0&2)(+$-$!.(#!6`#)(2!A$,(#*24!)+1&0)+-(!$!A$&,$!-*!10)-$-(2!-*!

2$k-*!$1*22f6*)24!30),$2!.*22($2!+5(!,s3!$1*22(!$!$&,*#+$,)6$2!3;-)1$2!$1*22f6*)2!.$#$!

,#$,$#!2*02!.#(%&*3$2!-*!2$k-*8!U!1#*21*+,*! .#*21#)=5(!-(2!(.)()-*2! .$#$!$&)6)$#!$!-(#!

1#7+)1$!m+5(!#*&$1)(+$-$!1(3!(!1$+1#(_!1#)(0!-*.*+-s+1)$!-*22*2!A`#3$1(28!U!A$&,$!-*!

1(%*#,0#$! 3;-)1$! &*6(0! 30),$2! .*22($2! $! #*1(##*#! $(2! (.)()-*24! A#*:0*+,*3*+,*! 3$)2!

$1*22f6*)24!.$#$!$&)6)$#!$!20$!-(#8!?2,$!2),0$=5(!1(+,#)%0)0!.$#$!$!1#)2*!-(2!(.)()-*2!+(2!

?2,$-(2! W+)-(24! -*2,$1$+-(! $! +*1*22)-$-*! -*! 03$! #*A(#3$! +(! 2)2,*3$! -*! 2$k-*! .$#$!

<$#$+,)#! 03! ,#$,$3*+,(! $-*:0$-(! .$#$! .#(%&*3$2! -*! -(#! 1#7+)1$! *! -*.*+-s+1)$! -*!

20%2,H+1)$2!+$#17,)1$2!mU&$34!U84!t!B00#&)+p4!T8!d84!YcX^_8!!

!

d(0,#(!*2,0-(4!:0*!*+6(&6*0!ai!.*22($2!F2!:0$)2!A(#$3!.#*21#),(2!(.)7)-*2!$.72!

03$! *I,#$=5(! -*+,`#)$4! aY! -(2! ai! -*+,)2,$2! *3),)#$3! 03$! .#*21#)=5(! 10>$! :0$+,)-$-*!

3;-)$!-*!1(3.#)3)-(2!+$#17,)1(2!m(.)7)-*2_!.(#!#*1*),$!A()!-*!Yg8!d(2!YX!-)$2!$.72!$!

*I,#$=5(4!*3!3;-)$4!$)+-$!A)1$#$3!XV!1(3.#)3)-(2!-*!(.)()-*2!+5(!0,)&)@$-(2!.(#!1$-$!

.$1)*+,*4!,(,$&)@$+-(!X8cXc!1(3.#)3)-(2!#*2,$+,*2!1(3!,(-(2!(2!.$1)*+,*2!mL$0<'$+4!]8!

b8!!"#$%&'!YcX^_8!!

d(2!?2,$-(2!W+)-(24!(2!L;-)1(2!T*+,)2,$2!.#*21#*6*3!XYx!-*!,(-(2!(2!.#(-0,(2!

(.)7)-*2!-*!&)%*#$=5(!)3*-)$,$4!1(3!*2,0-(2!:0*!20<*#*3!03$!.#*21#)=5(!*3!:0$+,)-$-*!

-*!$+$&<;2)1(2! (.)()-*2!20.*#)(#!F!+*1*22`#)$! .$#$! (! .$1)*+,*8!mS0,A)PP$4!L8!d8!*,!$&84!

YcXg_8!!
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!OX!

?2,)3$J2*!:0*!1*#1$!-*!03!3)&'5(!-*!1(3.#)3)-(2!-*!(.)7)-*2!.#*21#),(2!$.72!1)#0#<)$2!

-*+,`#)$2!+5(!2*>$3!0,)&)@$-(2!$!1$-$!$+(!*! .(22$3!2*#!-*26)$-(2!(0!02$-(2!-*!A(#3$!

)+$-*:0$-$!.(#!(0,#(2!3*3%#(2!-$!A$3f&)$8!G22(!.(-*!1(+,#)%0)#!.$#$!$!-*.*+-s+1)$!*!(!

6f1)(!mL$0<'$+4!]8!b8!!"#$%&'!YcX^_8!!

!

U!-*.*+-s+1)$!-*!(.)7)-*2!;!1(+2)-*#$-$!:0$+-(!(!(#<$+)23(!-*!03!.$1)*+,*!2*!

$-$.,$!$(2!*A*),(2!-*22*2!A`#3$1(2!+$#17,)1(24!*!:0$+-(4!*3!1$2(!-*!)+,*##0.=5(!$%#0.,$4!

(!.$1)*+,*!*I.*#)3*+,$!2)+,(3$2!-*!$%2,)+s+1)$!$1(3.$+'$-(2!-*!#*$=h*2!(.(2,$2!F2!-(2!

(.)7)-*2!m$!-(#!-(!.$1)*+,*!#*,(#+$!*!.*#2)2,*_8!!

9$#$!*6),$#!(!-*2*+6(&6)3*+,(!-*!2f+-#(3*2!-*!$%2,)+s+1)$4!;!#*1(3*+-$-$!03$!

#*-0=5(!<#$-0$&!-$!-(2*8!?22*2!2)+,(3$2!F2!6*@*2!25(!1(+A0+-)-(2!1(3!03$!$3.&)A)1$=5(!

-$!-(#!)+)1)$&!-(!.$1)*+,*4!(!:0*!.(-*!2*#!1(+A02(!.$#$!(!-)$<+72,)1(!-(!.$1)*+,*!m\**-!

L8!T84!YcXZ_8!

[!6f1)(!+5(!;!-*A)+)-(!-$!3*23$!A(#3$!:0*!$!-*.*+-s+1)$8!K!03!1(3.(#,$3*+,(!

1(3.0&2)6(!1*+,#$-(!+$!%021$!-*!03$!20%2,H+1)$!+$#17,)1$!.*&(2!2*02!*A*),(2!.(2),)6(24!

3$2! +5(! .(#! #$@h*2! 3;-)1$28! [! 1(3.(#,$3*+,(! 6)1)$+,*! .(-*! 2*#! #*A(#=$-(! .(#! 03$!

20%2,H+1)$!*2.*1fA)1$4!3$2!+5(! ;!03$! .#(.#)*-$-*!A$#3$1(-)+H3)1$8!W3!.$1)*+,*! :0*!

+5(! $.#*2*+,$! 1(3.(#,$3*+,(! 6)1)$+,*! .(-*! 2*#! A$1)&3*+,*! -*23$3$-(! -*! -(2*2! -*!

(.)7)-*2!2*3! ,*3*#! (! -*2*+1$-*$3*+,(! -*!03!1(3.(#,$3*+,(!6)1)$+,*!m\**-!L8!T 84!

YcXZ_8!

U.72!$!(%2*#6$=5(!-*22*2!-)A*#*+,*2!*2,0-(24!A)1$!1&$#(!:0*!(2!(.)()-*2!,s3!03!

3*1$+)23(!-*!$=5(!3$)2!*A)1$@!-(!:0*!(2!$+$&<;2)1(2!+5(!(.)7)-*28!d(!*+,$+,(4!(2!2*02!

*A*),(2! 2*10+-`#)(2! *! (2! #)21(2! 2(%#*! $! 0,)&)@$=5(! -*6*3! 2*#! .(+-*#$-(2! $+,*2! -$!

.#*21#)=5(8!!

!

2&! 4$UJ,#,H/$!I1!1%+MTM+,!1!M$US+G,H[1C!I$C!;J+$+I1C!1!:/$Y$J+$+I1C!
!

[2! -)A*#*+,*2! 3(-(2! -*! $=5(! +5(! *I1&0*3! $2! 1(3%)+$=h*28! [2! (.)()-*2! 25(!

A#*:0*+,*3*+,*!02$-(2! *3!1(3%)+$=5(!1(3! (!9$#$1*,$3(&!*! (!G%0.#(A*+(! .$#$! ,#$,$#!

-(#*2!-*+,`#)$2!$<0-$2!mr$#-*&)24!U8!b8!!"#$%&'!YccY_8!

U!1(3%)+$=5(!-*!^ccJ^Vc!3<!-*!.$#$1*,$3(&!*!^c!3<!-*!1(-*f+$!3(2,#(0!2*#!30),(!

*A)1$@!+(!$&f6)(!-$!-(#!.72J(.*#$,7#)$8!T*!$1(#-(!1(3!03!*2,0-(4!A()!(%2*#6$-(!:0*!Zgx!

-(2! X8gg^! .$1)*+,*2! :0*! #*1*%*#$3! $.*+$2! ^ccJ^Vc! 3<! -*! .$#$1*,$3(&! ,)6*#$3! 03$!

#*2.(2,$!$+$&<;2)1$!m-*A)+)-$!1(3(!03$!#*-0=5(! -*!Vcx!(0!3$)2!+$!-(#_4!*+:0$+,(!$!
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!OZ!

[! 9$#$1*,$3(&! ;! $! .#)3*)#$! (.=5(! .$#$! -(#*2!&*6*2!$!3(-*#$-$24! *+:0$+,(! (2!

UGd?2!*!(2!(.)7)-*2!A#$1(24!)2(&$-(2!(0!*3!1(3%)+$=5(4!25(!)+-)1$-(2!.$#$!2),0$=h*2!

3$)2!)+,*+2$2!(0!:0$+-(!(!9$#$1*,$3(&!;!1(+,#$)+-)1$-(8![.)7)-*2!A(#,*2!25(!.#*21#),(2!

:0$+-(!(!02(!-*!$+$&<;2)1(2!-*!+f6*&!X!*!Y!+5(!1(+2*<0)0!$&)6)$#!$!-(#8!U2!-(#*2!.72J

(.*#$,7#)$2!30),$2!6*@*2!1$02$3!2,#*22!*!-*21(+A(#,(!$(! .$1)*+,*4!(! :0*! ;!03!$2.*1,(!

)3.(#,$+,*! $! ,*#! *3! 1(+2)-*#$=5(! .*&(! L;-)1(! T*+,)2,$! .$#$! <$#$+,)#! (! 201*22(! -(!

,#$,$3*+,(8!

!

9(#! A)34! $! 6)<)&H+1)$! *3! #*&$=5(! F! $0,(3*-)1$=5(! 1(+,)+0$! 2*+-(! 03$! -$2!

.#)+1).$)2!.#)(#)-$-*2!*3!,(-(!(!30+-(!m*2.*1)$&3*+,*!+(2!?2,$-(2!W+)-(2_4!$.*2$#!-$!

#*3(=5(!-$!6*+-$!&)6#*!-*!1(-*f+$4!$!A)3!-*!*6),$#!)+,*#$=h*2!3*-)1$3*+,(2$2!*!#)21(2!

-*!-*.*+-s+1)$!*3!.$1)*+,*28!

!

333&! 5!5:2<*2<35!29!92'343:5!'2:*Z 735 !
!

5&! '1%+G+H/$!!
!

U! (#)<*3! *,)3(&7<)1$! -(! ,*#3(! *+1(+,#$J2*! +$! .$&$6#$! <#*<$! w$+$*2,'*2)$w! v!

y…†‡ˆ‰Š‹‰Œ‡z8!K!1(3.(2,$!.(#!-0$2!.$#,*2!-)2,)+,$2u!(!.#*A)I(!w$+Jw4!:0*!2)<+)A)1$!w2*3w4!

*!(!1(+1*),(!-*!w$*2,'*2)2w!m:0*!.(-*!2*#!,#$-0@)-(!1(3(!w2*+2$=5(w4!1(##*2.(+-*+-(!F!

1$.$1)-$-*!-*!2*+,)#_8!U!$+*2,*2)$!#*.#*2*+,$!$!$02s+1)$!,(,$&!(0!.$#1)$&!-*!2*+2$=5(8!9(-*!

2*#! 1$02$-$! .(#! 03! ,#$03$,)23(! (0! )+-0@)-$! $#,)A)1)$&3*+,*8! [! ,*#3(! w$+*2,*2)$w! ;!

1(303*+,*!02$-(!.$#$!2*!#*A*#)#!F!$=5(!3;-)1$!-*!)+)%)#!$!-(#!+(2!)+-)6f-0(2!$,#$6;2!-$!

$-3)+)2,#$=5(!-*!03$!20%2,H+1)$!m(0!6`#)$2_!1(3!.#(.#)*-$-*2!$+*2,;2)1$28!

T0#$+,*! 03! .#(1*-)3*+,(! -*+,`#)(! )+6$2)6(4! 1(3(! 03$! *I,#$=5(! -*+,`#)$4! (!

,#$,$3*+,(!-*!03$!1`#)*!(04!.(#!*I*3.&(4!03!,#$,$3*+,(!*+-(-Q+,)1(4!$!$+*2,*2)$!&(1$&!

.*#3),*!%&(:0*$#!$!,#$+23)225(!-$!-(#!$,#$6;2!-$!)+>*=5(!-*!03$!20%2,H+1)$!+$!`#*$!-(!

-*+,*!$!2*#!,#$,$-(!*!,*##),7#)(2!$->$1*+,*28![!L;-)1(!T*+,)2,$!-*2*3.*+'$4!.(#,$+,(4!(!

.$.*&!-*!1)#0#<)5(!*!$+*2,*2)2,$8![2!$+*2,;2)1(2!&(1$)2!25(!1(+2)-*#$-(2!(2!3*-)1$3*+,(2!

3$)2! A#*:0*+,*3*+,*! 0,)&)@$-(2! *3! L*-)1)+$! T*+,`#)$8! T*! $1(#-(! 1(3! 03! *2,0-(!

#*$&)@$-(!+(2!?2,$-(2!W+)-(24!*2,)3$J2*!:0*!3$)2!-*!Zcc!3)&'h*2!-*!,0%(2!-*!$+*2,;2)1(2!

&(1$)2!25(!$-3)+)2,#$-$2!$!1$-$!$+(!.(#!-*+,)2,$2!m\(2*+%*#<4!L84!YccV_8!

!

!
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!OO!

>&! 5C!I+%1#1G)1C!%$#U,C!I1!,G1C)1C+,C!1U!91I+M+G,!'1G)T#+,!!
!

U!$+*2,*2)$!;!03!*&*3*+,(!A0+-$3*+,$&!.$#$!(!,#$,$3*+,(!-(2!.$1)*+,*24!,$+,(!*3!

,*#3(2!-*!1(+A(#,(!:0$+,(!.$#$!(!201*22(!-(!,#$,$3*+,(8!?I)2,*3!-0$2!A(#3$2!.#)+1).$)2!

-*!.#`,)1$!$+*2,;2)1$!+$!L*-)1)+$!T*+,`#)$u!$!$-3)+)2,#$=5(!&(1$&!*!$!$-3)+)2,#$=5(!&(1(J

#*<)(+$&8!U!*21(&'$!;!A*),$!1(3!%$2*!*3!6`#)$2!1$#$1,*#f2,)1$24!1(3(!$!2*&*=5(!-$!3(&;10&$!

$+*2,;2)1$!$-*:0$-$! -*!$1(#-(!1(3! (!1(+,*I,(!L;-)1(! -(! .$1)*+,*! *! (! .#(1*-)3*+, (!

.&$+*$-(4!(!-(3f+)(!-$2!,;1+)1$2!-*!$+*2,*2)$!-0#$+,*!$!$.&)1$=5(!+$!%(1$!-(!.$1)*+, *!*!

$! .#*6*+=5(! -(2! #)21(2! $22(1)$-(2! $(2! .#(1*-)3*+,(2! -*! $+*2,*2)$! &(1$&! *{(0! &(1(J

#*<)(+$&8!

U!$+*2,*2)$!&(1$&! .(-*!2*#!$.&)1$-$! -*!6`#)$2!3$+*)#$24!2(%!$!A(#3$! -*!<*&! (0!

2.#$P4!1(3!(!(%>*,)6(!-*!#*-0@)#!$!-(#!1$02$-$!.*&$!)+2*#=5(!-$!$<0&'$!+(2!,*1)-(24!3$2!

+5(!)3.*-*!$!.(,*+1)$&!-(#!-0#$+,*!$!)+>*=5(!*3!.&$+(2!3$)2!.#(A0+-(28!d(!*+,$+,(4!$!

$+*2,*2)$!&(1$&!;!.#*-(3)+$+,*3*+,*!$.&)1$-$!.(#!)+A)&,#$=5(u!(!(%>*,)6(!;!(%,*#!03$!$=5(!

-)#*,$! -(! .#(-0,(! $+*2,;2)1(! *21(&')-(! +$2! #$3)A)1$=h*2! +*#6(2$2! 1(&$,*#$)2! *{(0!

,*#3)+$)2!-$!`#*$!(+-*!(!,#$,$3*+,(!*2,`!2*+-(!#*$&)@$-(8![!$+*2,;2)1(!A0+1)(+$!$,#$6;2!

-$!-)A025(!-(!.#(-0,(!.*&(2!,*1)-(2!-0#(2!*{(0!,*1)-(2!3(&*2!me$0-P4!B8!!"#$%&'!Ycci_8!

!

U! $+*2,*2)$! &(1(J#*<)(+$&! ;! .#)+1).$&3*+,*! #*$&)@$-$! .(#! )+A)&,#$=5(! >0+,(!F2!

%$)+'$2!+*#6(2$2!-(2!A*)I*2!+*0#(6$210&$#*2!*!,*3!1(3(!(%>*,)6(!)+,*##(3.*#!$!1(+-0=5(!

+*#6(2$!+(!,*##),7#)(!,*#3)+$&!-*!)+*#6$=5(!-$2!#$3)A)1$=h*2!1(&$,*#$)2!*!-(2!#$3(2!-(!

+*#6(8![!.(+,(!-*!)+>*=5(!A)1$!$!3(+,$+,*!-$!#*<)5(!$!2*#!,#$,$-$4!$!+f6*&!-*!03!,#(+1(!

+*#6(2(!.#)+1).$&!me$0-P4!B8!!"#$%&'!Ycci_8!

!

b$-$!03$!-$2!$+*2,*2)$2!.(#!)+A)&,#$=5(!;!#*$&)@$-$!1(3!03$!2*#)+<$!10>(!,$3$+'(!

*!-)H3*,#(!6$#)$3!-*!$1(#-(!1(3!$!,;1+)1$!$+*2,;2)1$!0,)&)@$-$8!K!#*1(3*+-`6*&!#*$&)@$#!

03$! 3$+(%#$! -*! $2.)#$=5(! :0$+-(! (! L;-)1(! T* +,)2,$! *2,`! $! )+>*,$#! (! .#(-0,(8! ?22*!

3(6)3*+,(!.*#3),*!2$%*#!*I$,$3*+,*!(+-*!*2,`!$!.(+,$!-$!$<0&'$!*!(+-*!(!$+*2 ,;2)1(!

2*#`!-*.(2),$-(8!M*!$! .(+,$!-$!$<0&'$!*2,)6*#!-*+,#(!-*!03$!*2,#0,0#$!6$210&$#4!*+,5(4!

-0#$+,*! $! $2.)#$=5(4! 2$+<0*! 2*#`! 6)2f6*&! +$! 2*#)+<$4! $&*#,$+-(! (! L;-)1(! T*+,)2,$!

mT*1&(0I4!T8!t![0$+(0+(04!U84!YcYc_8!

!

!
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!OV!

4&! 5G1C)1C+,!P$M,P!
!

d$! L*-)1)+$! T*+,`#)$4! ,#s2! ,).(2! -*! .#(1*-)3*+,(2! $+*2,;2)1(2! 25(!

A#*:0*+,*3*+,*!#*$&)@$-(2u!$!$+*2,*2)$!.$#$J$.)1$&4!$!)+,#$&)<$3*+,$#!*!$!)+,#$.0&.$#8!

!

K&! 5G1C)1C+,!J,#,Y,J+M,P!
!

U!$+*2,*2)$!.$#$J$.)1$&!.(-*!2*#!#*$&)@$-$!+$!3$)(#)$!-(2!,#$,$3*+,(2!-*+,`#)(28!

K! -$2! ,;1+)1$2! 3$)2! 0,)&)@$-$2! -*6)-(! F! 20$! 2)3.&)1)-$-*4! #$.)-*@! *! %$)I(2! #)21(28! U!

)+>*=5(!-*6*!2*#!A*),$!$(!+f6*&!-(!`.*I4!.$#$&*&$3*+,*!$(!-*+,*4!1(3!03$!.#(A0+-)-$-*!

6$#)`6*&!:0*!-*.*+-*!-$!&(1$&)@$=5(!-(!-*+,*!m*+,#*!V!*!Xc!33_8![!*A*),(!$+*2,;2)1(!$<*!

#$.)-$3*+,*4!3$2!<*#$&3*+,*!;!-*!10#,$!-0#$=5(!*!2*!-)2.*#2$!$.*+$2!$(!+f6*&!-(!-*+,*!

(+-*!$!)+>*=5(!(1(##*08!•2!6*@*24!;!+*1*22`#)(!$-3)+)2,#$#!-(2*2!$-)1)(+$)2!-*!$+*2,;2)1(2!

-0#$+,*!(!,#$,$3*+,(4!.()2!(!*A*),(!-)3)+0)!#$.)-$3*+,*8![!.$1)*+,*!<*#$&3*+,*!+5(!2*+,*!

(0!2*+,*!.(01(!-*21(+A(#,(!$.72!*22*!,).(!-*!$+*2,*2)$4!.()2!+5(!;!)+6$2)6$4!$(!1(+,#`#)(!

-$2!$+*2,*2)$2!&(1(J#*<)(+$)2!:0*!6)2$3!$+*2,*2)$#!,(-$!$!`#*$!me$0-P4!B8!!"#$%&'!Ycci_8!!

!

L&! 5G1C)1C+,!+G)#,P+-,U1G),#!
!

?2,*!3;,(-(!1(+2,),0)!03$!$&,*#+$,)6$!3*+(2!-*21(+A(#,`6*&!.$#$!(!.$1)*+,*8!U!

)+>*=5(! -(! .#(-0,(! ;!A*),$! -)#*,$3*+,*!+(!*2.$=(! .*#)(-(+,$&!*!$(!&(+<(! -$!20.*#Af1)*!

#$-)10&$#!.$#$!$,)+<)#!(!`.*I!*!$+*2,*2)$#!$2!A)%#$2!+*#6(2$2!-$!.(&.$!$!03$!.#(A0+-)-$-*!

3$)2!(0!3*+(2!2*3*&'$+,*!F!-$!$+*2,*2)$!.$#$J$.)1$&8!G22(!(A*#*1*!03!*A*),(!)3*-)$,(!*!

1(3.&*,(!+03!k+)1(!-*+,*!.(#!03!10#,(!.*#f(-(4!1(3!%$)I(!#)21(!-*!*A*),(2!2*10+-`#)(2!

me$0-P4!B8!!"#$%&'!Ycci_8!

!

O&! 5G1C)1C+,!+G)#,J(PJ,#!
!

?2,$!,;1+)1$!;!#*$&)@$-$!.*&$!)+>*=5(!-$!2(&0=5(!+$!1$6)-$-*!.0&.$#!-(!-*+,*4!2*+-(!

+*1*22`#)$!$&<03$!.#*225(8!G22(! .#(6(1$!03$!-(#!)+,*+2$!*!30),(! -*2$<#$-`6*&!.$#$!(!

.$1)*+,*8!9(#,$+,(4!-*6*!2*#!02$-$!$.*+$2!1(3(!k&,)3(!#*10#2(8!U22)3!1(3(!+$!,;1+)1$!

)+,#$&)<$3*+,$#4! 2*0! *A*),(! (1(##*! )3*-)$,$3*+,*8! K! 03! 3;,(-(! 1(303*+,*! 0,)&)@$-(!

-0#$+,*!03!,#$,$3*+,(!*+-(-Q+,)1(!(0!-0#$+,*!03$!1)#0#<)$!1(3!(!(%>*,)6(!-*!,#$,$#!03$!

.0&.),*!!me$0-P4!B8!!"#$%&'!Ycci_8!!

!
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!Oa!

.(01$! -0#$+,*! (! ,#$,$3*+,(! -*+,`#)(8! U! $+*2,*2)$! -(! +*#6(! $&6*(&$#! ;! $! ,;1+)1$! -*!

$+*2,*2)$!&(1$&!3$)2!0,)&)@$-$!.$#$!$!*I,#$=5(!-(2!,*#1*)#(2!3(&$#*2!3$+-)%0&$#*2!mr)34!

b8!!"#$%&'!YcXg_8!

!

d(! *+,$+,(4! *2,*!3;,(-(! .(-*!$.#*2*+,$#!#)21(2! *! .(,*+1)$)2!1(3.&)1$=h*28!T*!

A$,(4! (! 1(+,#(&(! -$! (#)*+,$=5(! *! -$! .#(A0+-)-$-*! -$! $<0&'$! 25(! -0$2! 1$#$1,*#f2,)1$2!

*22*+1)$)2! +$! 1(##*,$! #*$&)@$=5(! -$! $+*2,*2)$4! .()2! 30),(2! 6$2(2! 2$+<0f+*(2! *2,5(!

.#7I)3(2!-(!+*#6(!$&6*(&$#8!!

9(#,$+,(4! ;! )3.(#,$+,*! 6*#)A)1$#! *! .#*6*+)#! $! *6*+,0$&! $-3)+)2,#$=5(! -*! $+*2,;2)1(!

)+,#$6$210&$#! &(1$&3*+,*4! #*$&)@$+-(! 03$! .*:0*+$! $2.)#$=5(4! 1(3(! *I.&)1$-(!

$+,*#)(#3*+,*!me$0-P4!B8!!"#$%&'!Ycci_8!!

!

2&! ;C!J#$I()$C!,G1C)VC+M$C!!
!

K&! 4$G)1]I$!I1!J#$I()$C!,G1C)VC+M$C!
!

?I)2,*3!6`#)(2!$+*2,;2)1(2!&(1$)2!-)2.(+f6*)2!.$#$!%&(:0*$#!+*#6(2!+(0,#$2!

#*<)h*2!-(!1(#.(4!3$2!$.*+$2!1)+1(!$<*+,*2!*2,5(!$,0$&3*+,*!-)2.(+f6*)2!*3!$+*2,0%(2!

.$#$!,#$,$3*+,(2!-*+,`#)(2!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!

!

U!*21(&'$!-(!$+*2,;2)1(4!-$!:0$+,)-$-*!*!-$!1(+1*+,#$=5(!-(!6$2(1(+2,#),(#!m2*!

+*1*22`#)(_!-*.*+-*!-*!-)6*#2(2!A$1,(#*24!1(3(!(!*2,$-(!-*!2$k-*!-(!.$1)*+,*4!$!20$!

)-$-*!(0!.*2(8!U!*21(&'$!,$3%;3!;!(#)*+,$-$!.*&$!-0#$=5(!-(!,#$,$3*+,(!:0*!6$)!2*#!

#*$&)@$-(!*!.*&$!*I.*#)s+1)$!-(!L;-)1(!T*+,)2,$8!K!)3.(#,$+,*!*6),$#!$!,(I)1)-$-*!

#*&$1)(+$-$!F!0,)&)@$=5(!-*!$+*2,;2)1(2!&(1$)2!1(+1*+,#$-(24!(.,$+-(!.*&$!1(+1*+,#$=5(!

3f+)3$!+*1*22`#)$!*!1$&10&$+-(!$!:0$+,)-$-*!3`I)3$!.$#$!1$-$!.$1)*+,*8!G22(!;!

*2.*1)$&3*+,*!)3.(#,$+,*!*3!1#)$+=$2!(0!)-(2(24!:0*!25(!3$)2!.#*-)2.(2,(2!$!#*$=h*2!

$-6*#2$24!.()2!(!*I1*22(!-$2!-(2*2!3`I)3$2!.(-*!&*6$#!$!1(3.&)1$=h*2!<#$6*24!$,;!

3*23(!A$,$)2!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!

!

[2!$+*2,;2)1(2!&(1$)2!25(!$1(+-)1)(+$-(2!*3!,0%(2!1(3!03$!1$.$1)-$-*!-*!X4a!

3&!m+(!b$+$-`!*!+$!?0#(.$_!(0!X4g!3&!m+(2!?2,$-(2!W+)-(2_4!-*.*+-*+-(!-$!20$!(#)<*3!

-*!A$%#)1(8!?22$!-)A*#*+=$!,*3!.(01(!)3.(#,H+1)$!+$!-(2*!$-3)+)2,#$-$4!03$!6*@!:0*!

<*#$&3*+,*!2*!0,)&)@$!(!6$&(#!-*!X4g!3&!1(3(!#*A*#s+1)$!.$#$!1$&10&$#!$!-(2*!
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!Oi!

b(3(!A()!3*+1)(+$-(!$+,*#)(#3*+,*4!-)2,)+<0*3J2*!-0$2!.#)+1).$)2!A$3f&)$2!-*!

$+*2,;2)1(2!0,)&)@$-(2!+$!L*-)1)+$!T*+,`#)$4!-)A*#*+1)$-(2!.*&$!20$!*2,#0,0#$!3(&*10&$#8!

?2,$2!3(&;10&$2!$.#*2*+,$3!1$#$1,*#f2,)1$2!A$#3$1(&7<)1$2!-)A*#*+,*24!.#)+1).$&3*+,*!$(!

+f6*&! -(! 2*0! 3*,$%(&)23(8! [2! $3)+(J;2,*#*2! A(#$3! (2! .#)3*)#(2! $+*2,;2)1(2! &(1$)2!

-*21(%*#,(2!*!0,)&)@$-(2!+(!A)+$&!-(!2;10&(!•G•4!1(3*=$+-(!1(3!$!1(1$f+$!*3!XggO8!!

d(!*+,$+,(4!$!1(1$f+$!+5(!;!$1,0$&3*+,*!0,)&)@$-$!*3!L*-)1)+$!T*+,`#)$!-*6)-(!

$(! 2*0! .(,*+1)$&! -*! )+-0@)#! -*.*+-s+1)$! *! .*#A)&! -*! 2*<0#$+=$! .(01(! A$6(#`6*&8! L$)2!

*A)1$@*24! 3*+(2! ,7I)1(2! *! 1(3! 3*+(#! #)21(! -*! $&*#<)$24! (2! $+*2,;2)1(2! $3)+(J$3)-$2!

20#<)#$3! $.#(I)3$,)6$3*+,*! *3! XiOc! *! <#$-0$&3*+,*! <$+'$#$3! 1(+2)-*#`6*&!

)3.(#,H+1)$!*3!1(3.$#$=5(!$(2!$3)+(J;2,*#*2!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!!

?2,$2!-0$2!A$3f&)$2!,$3%;3!2*!-)A*#*+1)$3!.*&(!&(1$&!-*!3*,$%(&)23(4!2*+-(!:0*!

(2! ;2,*#*2! 25(! 3*,$%(&)@$-(2! .(#! ')-#7&)2*! +(! .&$23$! 2$+<0f+*(! *! $2! $3)-$2! 25(!

3*,$%(&)@$-(2!.(#!6)$!*+@)3`,)1$!+(!Af<$-(!m]*1p*#4!T8!?8!t!\**-4!r8!S84!Ycc^_8!

!
SQ! 91M,G+CU$!I1!,H/$!1!J#$J#+1I,I1C!^(WU+M,C!

!

T(!.(+,(!-*!6)2,$!A$#3$1(1)+;,)1(4!1(3(!:0$&:0*#!20%2,H+1)$!*I,*#+$!)+>*,$-$!+(!

(#<$+)23(4! (! $+*2,;2)1(! .$22$! .(#! ,#s2! A$2*2! -)2,)+,$2u! $%2(#=5(4! -)2,#)%0)=5(! *!

3*,$%(&)@$=5({*&)3)+$=5(8!!

!

U!$%2(#=5(!1(##*2.(+-*!$(!.#(1*22(!.*&(!:0$&!(!$+*2,;2)1(!;!-)2,#)%0f-(!.$#$!(!

*2.$=(!6$210&$#4!.#)+1).$&3*+,*!$,#$6;2!-*!-)A025(!.$22)6$8!U!6*&(1)-$-*!-*22*!.#(1*22(!

-*.*+-*! -$2! .#(.#)*-$-*2! Af2)1(J:0f3)1$2! -(! .#(-0,(4! -$! :0$+,)-$-*! )+>*,$-$! *! -(2!

6$2(1(+2,#),(#*2! :0*! .(-*3! 2*#! 02$-(2! .$#$! <$#$+,)#! $! '*3(2,$2)$! &(1$&8! [2!

6$2(1(+2,#),(#*2! ,$3%;3! #*,$#-$3! $! $%2(#=5(4! .#(&(+<$+-(! $22)3! (! *A*),(! $+*2,;2)1(!

m•$'&4!L8!B8!t!]#(o+4!\8!M84!YcXc_8!

?3!2*<0)-$4! (1(##*!$! -)2,#)%0)=5(4! :0*! ;! -)6)-)-$! *3! -0$2! *,$.$28!9#)3*)#(4!$!

3(&;10&$!;!'$%),0$&3*+,*!,#$+2.(#,$-$!+(!2$+<0*!1(3.&*I$-$!1(3!.#(,*f+$2!.&$23`,)1$24!

2*+-(!$!-)2,#)%0)=5(!2$+<0f+*$8!T*.()24!(1(##*!$!A$2*!-*!#*-)2,#)%0)=5(4!:0*!-*.*+-*!-$!

6$210&$#)@$=5(!-(2!7#<5(2!*!-$!$A)+)-$-*!-*&*2!.*&(!$+*2,;2)1(8!d(!1$2(!-$!$+*2,*2)$!-$!

1$6)-$-*! (#$&4! (2! $+*2,;2)1(2! $-3)+)2,#$-(2! 25(! ,#$+2.(#,$-(2! .*&$! 6*)$! >0<0&$#!

-)#*,$3*+,*!.$#$!$!1)#10&$=5(!.0&3(+$#8!!







+,-".-/0*/"/12,0.-/0*3*/"30#,0.-/0*4/$/*%*-%"#$%1%*&/*&%$*35*63&.-."/*73"#8$./9*

!VY!

&(1$)28! W3$! 2(&0=5(! -*! &)-(1$f+$! $! Yx! $22(1)$-$! $! 03! 6$2(1(+2,#),(#! 1(3! 03$!

1(+1*+,#$=5(!-*!XuXcc8ccc!.#(.(#1)(+$!03$!$+*2,*2)$!1(+A)`6*&!*!.#(A0+-$!.(#!1*#1$!-*!

^c!3)+0,(24!1(3!03!.*#f(-(!-*!$+*2,*2)$!+(2!,*1)-(2!3(&*2!:0*!6$#)$!-*!Z!$!V! '(#$24!

-*.*+-*+-(!-$!-(2*!)+>*,$-$!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!!

U! &)-(1$f+$! ,$3%;3! *2,`! -)2.(+f6*&! +$! A(#3$! -*! 03$! 2(&0=5(! $! Yx! 1(3!

$-#*+$&)+$! $! XuVc8ccc8! ?3%(#$! *22$! 1(+1*+,#$=5(! .(22$! 2*#! k,)&! .$#$! 1(+,#(&$#!

2$+<#$3*+,(2!-0#$+,*!03!,#$,$3*+,(!1)#k#<)1(4!$!20$!0,)&)@$=5(!#*.*,)-$!.$#$!$+*2,*2)$!

(.*#$,7#)$!(0!1)#k#<)1$!-*6*!2*#!*6),$-(!-*6)-(!$(!#)21(!.(,*+1)$&!-*!#*$=h*2!$<0-$2!F!

$-#*+$&)+$4!1(3(!').*#,*+25(!(0!,$:0)1$#-)$!*3!.$1)*+,*2!1(3!#)21(8!?2,*!;!03!$+*2,;2)1(!

:0*!,$3%;3!.(-*!2*#!*+1(+,#$-(!+$!A(#3$!-*!<*&!.$#$!02(!,7.)1(!me)(6$++),,)4!B8!U8!!"#

$%84!YcXZ_8!

!

5#)+M,WG,!!

U!$#,)1$f+$!;!(!$+*2,;2)1(!&(1$&!3$)2!#*1*+,*!-)2.(+f6*&!*3!$3.(&$2!(0!$+*2,0%(2!

m)+,#(-0@)-$! +$! ?0#(.$! *3! Xia^! *! +(2! ?2,$-(2! W+)-(2! *3! Yccc_8! U! $#,)1$f+$! ;! (!

$+*2,;2)1(!3$)2!0,)&)@$-(!.(#!L;-)1(2!T*+,)2,$2!*3!30),(2!.$f2*2!*0#(.*02!m)+1&0)+-(!

U&*3$+'$!*!N#$+=$_!*!+(!b$+$-`8!?&$!2*!-)A*#*+1)$!-(2!(0,#(2!$+*2,;2)1(2!&(1$)2!.(#!-0$2!

1$#$1,*#f2,)1$2!*2,#0,0#$)2u! ;!1(3.(2,$! .(#!#*<)h*2!$3)-$!*! ;2,*#4! :0*!.$22$3! .(#!03$!

-0.&$! -*<#$-$=5(4! '*.`,)1$! *! .&$23`,)1$4!#*-0@)+-(!$22)3!20$! ,(I)1)-$-*! *!2*3)J6)-$4!

.*#3),)+-(!:0*!2*>$!0,)&)@$-$!*3!1(+1*+,#$=h*2!3$)2!$&,$2!m]*1p*#4!T8!?8!t!\**-4!r8!S84!

Ycc^_8!!

U!$#,)1$f+$!*I)2,*!*3!$+*2,0%(2!+$!A(#3$!-*!03$!2(&0=5(!$!Ox!1(3!*.)+*A#)+$!

*3!1(+1*+,#$=h*2!-*!XuXcc8ccc!(0!XuYcc8ccc8![!02(!-*!03$!1(+1*+,#$=5(!3$)2!%$)I$!-*!

*.)+*A#)+$!;!#*&*6$+,*!:0$+-(!$!:0$+,)-$-*!,(,$&!-*!6$2(1(+2,#),(#!-*6*!2*#!&)3),$-$8!?3!

$&<03$2!2),0$=h*24!$!$#,)1$f+$!.$#*1*!2*#!3$)2!*A)1$@!-(!:0*!(0,#(2!$+*2,;2)1(2!&(1$)2!.$#$!

,;1+)1$2!-*!)+A)&,#$=5(!+(!3$I)&$#!*!3$+-f%0&$8!d(!*+,$+,(4!;!)3.(#,$+,*!(%2*#6$#!:0*!$!

1(+1*+,#$=5(! -*!Ox! -*!$#,)1$f+$! ,*3!2)-(!$22(1)$-$!$(! -*2*+6(&6)3*+,(! -*! .$#$&)2)$2!

$.72!)+>*=h*2!-*!%&(:0*)(!+*#6(2(!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!

!

91J+R,M,WG,!

?3! ,*#3(2! -*! *A)1`1)$4! $! 3*.)6$1$f+$! ;! 2*3*&'$+,*! F! &)-(1$f+$8! ?&$! *2,`!

-)2.(+f6*&! *3! $+*2,0%(2! +$! A(#3$! -*! 03$! 2(&0=5(! $! Yx! 1(3! XuYc8ccc! -*! &*6(!

+(#$-#*+$&)+$!*!1(3(!03$!2(&0=5(!+(#3$&!$!Zx!2*3!6$2(1(+2,#),(#*28!M0$!1$.$1)-$-*!-*!

$<)#!1(3(!03$!2(&0=5(!+(#3$&! ;! -*6)-(!F!20$!%$)I$! ,*+-s+1)$!$!1$02$#! -)&$,$=5(! -(2!



7303":%1:.53"#%*

!VZ!

6$2(2! 2$+<0f+*(24! (! :0*! $! ,(#+$! $-*:0$-$! .$#$! .#(1*-)3*+,(2! -*! 10#,$! -0#$=5(8! U!

3*.)6$1$f+$!;!)+-)1$-$!+(2!1$2(2!*3!:0*!$!.#*2*+=$!-*!03!1(3.(+*+,*!6$2($,)6(!*2,`!

1(+,#$J)+-)1$-$!m.(#!*I*3.&(4!*3!.$1)*+,*2!$&;#<)1(2_!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!

W3$! (0,#$! .$#,)10&$#)-$-*! -$! 3*.)6$1$f+$! ;! 20$! A(*,(,(I)1)-$-*4! ;! $! k+)1$!

3(&;10&$!.#()%)-$!.$#$!$2!30&'*#*2!<#`6)-$2!mMp')#)4!M8€8!!"#$%&'!YcXX_8!!

!

"#+P$M,WG,!

U!.#)&(1$f+$4!3*+(2!.(,*+,*! :0*!$!&)-(1$f+$4!$.#*2*+,$!03$!1(+1*+,#$=5(!3$)2!

*&*6$-$8!?+1(+,#$J2*!-)2.(+f6*&!+$!A(#3$!-*!03$!2(&0=5(!+(#3$&!$!Ox!(0!-*!03$!2(&0=5(!

$!Ox!1(3!XuYcc8ccc! -*!$-#*+$&)+$8!?3!#*&$=5(!F!20$!-0#$=5(! -*!$=5(!*! *A)1`1)$4!25(!

1(3.$#`6*)2!F2!-$!&)-(1$f+$4!*!$!1(+1*+,#$=5(!-*!6$2(1(+2,#),(#!:0*!*&$!(A*#*1*!;!%*+;A)1$!

.$#$!.#(1*-)3*+,(2!-*!10#,$!-0#$=5(!(0!:0$+-(!$!:0$+,)-$-*!-*!6$2(1(+2,#),(#!-*6*!2*#!

3$+,)-$!+(!3f+)3(8!K!)3.(#,$+,*!(%2*#6$#!:0*!$!.#)&(1$f+$!,*3!03$!)+1)-s+1)$!3$)2!$&,$!

-*!.$#*2,*2)$!$22(1)$-$!$!)+>*=h*2!-*!%&(:0*)(!-*!+*#6(2!*3!1(3.$#$=5(!1(3!$!&)-(1$f+$4!

(!:0*!*I.&)1$!2*0!02(!&)3),$-(!+$!L*-)1)+$!T*+,`#)$!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!!

!

>(J+R,M,WG,!

U!%0.)6$1$f+$!;!(!$+*2,;2)1(!&(1$&!3$)2!&).(22(&k6*&!*4!.(#,$+,(4!(!3$)2!.(,*+,*8!

U.#*2*+,$!$!3$)(#!1$#-)(,(I)1)-$-*!-*!,(-(2!(2!$+*2,;2)1(2!&(1$)2!-*6)-(!F!$,)6)-$-*!-*!

2*0!*+$+,)73*#(!-*I,#7<)#(!+(!,*1)-(!1$#-f$1(8!U!20$!*&*6$-$!&).(22(&0%)&)-$-*!#*20&,$!

+03$!.*#1*+,$<*3!3*+(#!-(!A`#3$1(!-)22(&6)-(!+$!2(&0=5(!+*1*22`#)$!.$#$!1$02$#!03!

%&(:0*)(!+*#6(2(!*3!1(3.$#$=5(!1(3!03!$+*2,;2)1(!&(1$&!3*+(2!&).(22(&k6*&4!1(3(!$!

3*.)6$1$f+$8!U!%0.)6$1$f+$!*2,`! -)2.(+f6*&!*3!$+*2,0%(2!+$!A(#3$!-*!03$!2(&0=5(!$!

c4Vx!1(3!XuYcc8ccc!-*!$-#*+$&)+$4!2*+-(!.#)+1).$&3*+,*!02$-$!*3!L*-)1)+$!T*+,`#)$!

.$#$! $+*2,*2)$! .#(&(+<$-$! +(2! ,*1)-(2! 3(&*24! .#(.(#1)(+$+-(! 03$! -0#$=5(! -*! $=5(!

*2,*+-)-$!-*!g!'(#$2!(0!3$)2!$.72!(2!,#$,$3*+,(28!!

?3! 1(3%)+$=5(! 1(3! A`#3$1(2! $+$&<;2)1(2! *! $+,)J)+A&$3$,7#)(2! $.#(.#)$-(2!

$-3)+)2,#$-(2!$.72!$!1)#0#<)$4!$!%0.)6$1$f+$!*I*#1*!03!.$.*&!2)<+)A)1$,)6(!+$!#*-0=5(!-$!

-(#!+(!.*#f(-(!.72J(.*#$,7#)(!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!!

!

_&! 5!()+P+\,H/$!I$C!R,C$M$GC)#+)$#1C!
!

W3!6$2(1(+2,#),(#!;!03$!20%2,H+1)$!:0*!1$02$!$!1(+,#$=5(!-(2!6$2(2!2$+<0f+*(24!

(0!2*>$4!-(!*2.$=(!-*+,#(!-(2!6$2(2!.*&(2!:0$)2!(!2$+<0*!1)#10&$8!



+,-".-/0*/"/12,0.-/0*3*/"30#,0.-/0*4/$/*%*-%"#$%1%*&/*&%$*35*63&.-."/*73"#8$./9*

!VO!

!?22$!6$2(1(+2,#)=5(!,*3!03!)3.$1,(!2)<+)A)1$,)6(!+$!$-3)+)2,#$=5(!-*!$+*2,;2)1(2!&(1$)2!

*!(A*#*1*!6`#)$2!6$+,$<*+24!)+1&0)+-(!(!$03*+,(!-$!-0#$=5(!-(!$+*2,;2)1(!m]*1p*#4!T8!?8!

!"#$%&'!Ycc^_8!!

!

W3!,0%(!-*!03!$+*2,;2)1(!&(1$&!2*3!6$2(1(+2,#),(#!1(+,;3!$!3(&;10&$!+$!A(#3$!

-*!1&(#)-#$,(!1(3!03$!2(&0=5(!-*!*+1')3*+,(!m2(#(!A)2)(&7<)1(_!.$#$!*6),$#!$!-(#!.72J

(.*#$,7#)$! +(! .$1)*+,*! *! 3*&'(#$#! $! *A)1`1)$! -(! $+*2,;2)1(8! 9$#$! $+*2,0%(2!1(3!

6$2(1(+2,#),(#*24! ;! $-)1)(+$-(! 3*,$%)220&A),(! -*! 27-)(4! :0*! #*,$#-$! 20$! (I)-$=5(! *4!

.(#,$+,(4!.#(&(+<$!$!-0#$=5(!-(!*A*),(!-(!.#(-0,(!me)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!!

!

[!$+*2,;2)1(!.*#3$+*1*!+(!&(1$&!-$!)+>*=5(!.(#!3$)2!,*3.(4!.#(&(+<$+-(!$22)3!$!

-0#$=5(!-$!$+*2,*2)$8!G22(!;!*2.*1)$&3*+,*!k,)&4!.()2!.*#3),*!:0*!(2!L;-)1(2!T* +,)2,$2!

#*$&)@*3!,#$,$3*+,(2!3$)2!&(+<(2!2*3!$!+*1*22)-$-*!-*!#*.*,)#!$2!)+>*=h*2!-*!$+*2,;2)1(28!

U!$=5(!6$2(1(+2,#),(#$!#*-0@!$!$%2(#=5(!2)2,s3)1$!-(!$+*2,;2)1(!&(1$&8!G22(!2)<+)A)1$!:0*!

3*+(2!$+*2,;2)1(! ;!$%2(#6)-(!+(!2$+<0*4!#*-0@)+-(!$22)3! (!#)21(! -*! *A*),(2!$-6*#2(2!

$22(1)$-(2!$!1(+1*+,#$=h*2!*&*6$-$2!-*!$+*2,;2)1(!+(!2$+<0*!m•$'&4!L8!B8!!"#$%&'!YcXc_8!!

[0,#$! 6$+,$<*3! )3.(#,$+,*! -(! 02(! -*! 03! 6$2(1(+2,#),(#! ;! $! #*-0=5(! -(!

2$+<#$3*+,(! &(1$&! $(! +f6*&! -$! $-3)+)2,#$=5(! -(! $+*2,;2)1(8! U! 1(+2,#)=5(! -(2!6$2(2!

2$+<0f+*(2!#*-0@!(!A&0I(!2$+<0f+*(!+$!`#*$4!(!:0*!2)<+)A)1$!3*+(#!2$+<#$3*+,(!*!3*&'(#!

6)2)%)&)-$-*!.$#$!(!L;-)1(!T*+,)2,$8!

!

T()2!6$2(1(+2,#),(#*2!25(!1(303*+,*! 02$-(2u!$!$-#*+$&)+$!m(0! *.)+*A#)+$_! *! $!

&*6(+(#-*A#)+$! m02$-$! +(2! ?2,$-(2! W+)-(2_8! U! $-#*+$&)+$! ;! (! 6$2(1(+2,#),(#! 3$)2!

0,)&)@$-(! -*6)-(! F! 20$! *A)1`1)$4! .(&)6$&s+1)$! *! 2*<0#$+=$! -*! 02(8! "*3! 2)-(!02$-(! *3!

1(3%)+$=5(!1(3!$+*2,;2)1(2!&(1$)2!-*2-*!XicZ!*!1(+,)+0$!2*+-(!$!*21(&'$!.#*A*#)-$!*3!

30),$2!2),0$=h*2!3;-)1$2!m•$'&4!L8!B8!!"#$%&'!YcXc!t!e)(6$++),,)4!B8!U8!!"#$%&'!YcXZ_8!!

?3! #*203(4! $! $-)=5(! -*! 03! 6$2(1(+2,#),(#! $! 03$! 2(&0=5(! -*! $+*2,;2)1(! &(1$&!

(A*#*1*!-)6*#2$2!6$+,$<*+24!)+1&0)+-(!$!.#(&(+<$=5(!-$!$+*2,*2)$4!$!#*-0=5(!-$!$%2(#=5(!

2)2,s3)1$!-(!$+*2,;2)1(!*!$!-)3)+0)=5(!-(!2$+<#$3*+,(!&(1$&8!

!

!

!

!



7303":%1:.53"#%*

!VV!

0&! 7+CM$C!I$C!,G1C)VC+M$C!P$M,+C!!
!

K&! *$`+M+I,I1!!
!
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!

T(! .(+,(! -*! 6)2,$! +*0#(&7<)1(4! 03! *I1*22(! -*! :0$+,)-$-*! -*! $+*2,;2)1(! &(1$&!

.*#,0#%$!$2!6)$2!1(#,)1$)2!)+)%),7#)$2!$(!%&(:0*$#!(2!1$+$)2!-*!27-)(!6(&,$<*3J-*.*+-*+,*4!

(! :0*! )+,*#A*#*! +$! -*2.(&$#)@$=5(! -(2! +*0#7+)(2! )+)%),7#)(28! ?22*! %&(:0*)(! -$2! 6)$2!

)+)%),7#)$2! 3$+)A*2,$J2*! .(#! 3*)(! -*! 2)+,(3$2! 1&f+)1(2! 6)2f6*)24! )+1&0)+-(! $&,*#$=h*2!

2*+2(#)$)2!*!6)20$)24!1(+,#$=5(!30210&$#!*!1(+60&2h*28!•!3*-)-$!:0*!$2!1(+1*+,#$=h*2!
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&*6$+-(!$!03$!A$2*! -*! ,(I)1)-$-*!+*0#(&7<)1$8!?22$!A$2*! ;!1$#$1,*#)@$-$! .(#!.*#-$! -*!

1(+21)s+1)$4!*2,$-(!-*!1(3$!*4!*6*+,0$&3*+,*4!.$#$<*3!#*2.)#$,7#)$!m?&J](<'-$-&P4!r8!!"#

$%&'#YcXg_8!

9$#$!-)3)+0)#!(2!#)21(2!-*!,(I)1)-$-*4!;!A0+-$3*+,$&!:0*!(!L;-)1(!T*+,)2,$!,*+'$!

*3! 1(+2)-*#$=5(! $! )-$-*! *! .*2(! -(! .$1)*+,*8! ?22$2! )+A(#3$=h*2! .*#3),*3! #*$&)@$#! $!

$-3)+)2,#$=5(!-$2!-(2*2!#*1(3*+-$-$2!1(3!%$2*!+03!1`&10&(!2)3.&*2!-$!-(2*!3`I)3$!

$-3)+)2,#`6*&! .(#! :0)&(<#$3$! -(! .$1)*+,*8! [! (%>*,)6(! -*22*! 1`&10&(! ;! &)3),$#! $!

1(+1*+,#$=5(!3`I)3$!-(!A`#3$1(!.$#$!:0*!*&*!+5(!2*!,(#+*!03!-)2#0.,(#!+(!(#<$+)23(!

m?&J](<'-$-&P4!r8!!"#$%&'!YcXg_8!





7303":%1:.53"#%*

!Va!

O&! 5P)1#G,)+R,C!,$C!,G1C)VC+M$C!P$M,+C!!
!

U!<*2,5(!-$!-(#!;!03!.(+,(!*22*+1)$&!+$!L*-)1)+$!T*+,`#)$!-0#$+,*!(!,#$,$3*+,(!
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T*+,)2,$!-*6)-(!F!-(#!.(,*+1)$&4!(0!-*6)-(!$!1$02$2!.2)1(<;+)1$24!)+1&0)+-(!$+2)*-$-*8!K!

*22*+1)$&!03!$-*:0$-(!1(+,#(&*!-$!-(#!*! -(!2,#*224!-*!A(#3$!$!#*$&)@$#!(2! ,#$,$3*+,(2!

+*1*22`#)(2!-$!3*&'(#!A(#3$!.(22f6*&8!U!$+*2,*2)$!<*#$&!(0!$!2*-$=5(!.*#3),*3!-)3)+0)#!

$&<0+2! #)21(2! #*&$1)(+$-(2! $(! .$1)*+,*4! :0*! .(-*! ,*#! #*$=h*2! $%#0.,$2! (0! +5(! 2*#!

1(&$%(#$+,*!-0#$+,*!(2!,#$,$3*+,(2!ml$#<$2!\(3`+4!L8-*&98!!"#$%&'!YccZ_8!!

!

U! $+*2,*2)$! <*#$&! +5(! ;! #*$&)@$-$! .*&(! L;-)1(! T*+,)2,$4! 3$2! .(#! 03! L;-)1(!

*2.*1)$&)2,$!*3!U+*2,*2)(&(<)$8!b(3.*,*!$!*2,*!.#(A)22)(+$&!$!$-3)+)2,#$=5(!-(2!A`#3$1(2!

$-*:0$-(2! m.#)+1).$&3*+,*! +$#17,)1(2_! *! $! 3(+),(#)@$=5(! -(2! .$#H3*,#(2! 6),$)2! -(!

.$1)*+,*! .$#$!A(#+*1*#!03$! -(2*! -*!$+*2,*2)$!$-*:0$-$!F!20$!3(#A(&(<)$8!U!$+*2,*2)$!

<*#$&!#*:0*#!$!#*$&)@$=5(!-*!*I$3*24!3*)(2!1(3.&*3*+,$#*2!-*!-)$<+72,)1(2!.#;6)(2!$(!

$1,(!$+*2,;2)1(4!)+1&0)+-(!03$!1(+20&,$8!T*!A(#3$!<;+*#)1$4!.#*,*+-*J2*!:0*!-0#$+,*!$!

$+*2,*2)$!<*#$&!(!.$1)*+,*!+5(!2)+,$!-(#!*!+5(!,*+'$!1(+21)s+1)$!-(!$,(!1)#k#<)1(!ml$#<$2!

\(3`+4!L8-*&98!!"#$%&'!YccZ_8!!

!

U!$+*2,*2)$!2(%!2*-$=5(!m60&<$#3*+,*!-*2)<+$-$!.(#!y2*-$=5(!1(+21)*+,*z_!;!03$!

,;1+)1$!-)A*#*+,*!-$!$+*2,*2)$!<*#$&4!.()2!$&)6)$!$!-(#!*!(!2,#*22!-(!.$1)*+,*4!3$+,*+-(J(!

$1(#-$-(!m*3%(#$!2*>$!.(22f6*&!$,)+<)#!-)A*#*+,*2!*2,$-(2!*!+f6*)2!-*!1(+21)s+1)$_8!?2,$!

,;1+)1$! ;! .#)+1).$&3*+,*!0,)&)@$-$!*3! .$1)*+,*2! :0*!+5(! .(-*3! ,(&*#$#! .#(1*-)3*+,(2!

-*+,`#)(2! 1(3! $+*2,*2)$! &(1$&! (0! :0*! ,s3! +*1*22)-$-*2! *2.*1)$)24! 1(3(! 1#)$+=$2! (0!

.*22($2!1(3!&)3),$=h*2!Af2)1$2!(0!.2)1(&7<)1$28!U!$+*2,*2)$!2(%!2*-$=5(!,$3%;3!.(-*!2*#!

$-3)+)2,#$-$!.(#!03!L;-)1(!U+*2,*2)2,$4!.(#!6)$!)+$&$,7#)$4!(#$&!(0!)+,#$6*+(2$8!d$!6)$!

)+$&$,7#)$4!03!-)2.(2),)6(!;!1(&(1$-(!+$!#*<)5(!+$2$&4!.(#!(+-*!;!$-3)+)2,#$-(!(!.#)+1).$&!

$<*+,*! )+$&$,7#)(! 0,)&)@$-(! +$! .#`,)1$! $3%0&$,7#)$4! (! .#(,7I)-(! -*! $@(,(8! ?2,*! <`2! ;!

1(+'*1)-(! .(#!20$2! .#(.#)*-$-*2!1$&3$+,*2! *!#*&$I$+,*28!d(! *+,$+,(4! (!02(! *I1*22)6(!

.(-*! ,*#! 1(3.&)1$=h*2! <#$6*24! 1(3(! -)A)10&-$-*2! #*2.)#$,7#)$24! -)3)+0)=5(! -$! ,*+25(!

$#,*#)$&!(0!#*$=h*2!$&;#<)1$2!<#$6*2!me)(6$++),,)!B8!U84!B#4!YcX^_8!

!
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!
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:0*!.*#3),)#5(!03!,#$,$3*+,(!$)+-$!3$)2!*A)1$@!.$#$!(2!.$1)*+,*28!
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',,.2u{{-()8(#<{Xc8XccY{>8XVVYJO^cO8Xiig8,%cVaiO8I!

!!

d)*3)!e8!mYccV_8!U-6$+,$<*2!$+-! -)2$-6$+,$<*2! (A!$-#*+$&)+*! )+!#*<)(+$&!$+$*2,'*2)$8!]*2,!

.#$1,)1*! t! #*2*$#1'8! b&)+)1$&! $+$*2,'*2)(&(<P4!XimY_4! YYivYOV8!

',,.2u{{-()8(#<{Xc8XcX^{>8%.$8YccO8XY8ccO!

!!



+,-".-/0*/"/12,0.-/0*3*/"30#,0.-/0*4/$/*%*-%"#$%1%*&/*&%$*35*63&.-."/*73"#8$./9*

!^^!

[2$A(4! d84! U<P$#*4! b84! [%)#)4! T8! T84! t! U+,o)4! U8! [8! mYcXa_8! L*1'$+)23! (A! U1,)(+! (A!

d(+2,*#()-$&!U+,)JG+A&$33$,(#P!T#0<28!G+"*1'8!-()u!Xc8VaaY{^gcic!!

!!

9$,'$+4!q84!t!•)&&)$324!B8!mYcXY_8!]$2)1!(.)()-! .'$#3$1(&(<Pu!$+!0.-$,*8!]#),)2'!>(0#+$&!(A!

.$)+4!^mX_4!XXvX^8!',,.2u{{-()8(#<{Xc8XXaa{YcOiO^ZaXYOZgOiZ!

!!

9*#<(&)@@)4!B8! l84!L$<+022(+4!984!S*/0$+<4!B8!U84!e'$#)%(4!b84! t! l$##$22)4!e8!mYcYc_8! "'*!

.'$#3$1(&(<)1$&!3$+$<*3*+,!(A!-*+,$&!.$)+8!?I.*#,!(.)+)(+!(+!.'$#3$1(,'*#$.P4!YXmV_4!ViXv

^cX8!',,.2u{{-()8(#<{Xc8Xcgc{XO^V^V^^8YcYc8XaXg^VX!

!!

/)4!T8!M84!L$P4!S8!e84!€)33*#3$+4!]84!9*+<4!984!U,)&&$2(P4!?84!]#(o+4!B8!T84!t!b((.*#4!M8!U8!

mYcXY_8! U! #$+-(3)@*-4! -(0%&*J%&)+-4! .&$1*%(J1(+,#(&&*-! 2,0-P! (A! $1*,$3)+(.'*+! Xccc! 3<!

6*#202! $1*,$3)+(.'*+! ^Vc! 3<! A(#! ,'*! ,#*$,3*+,! (A! .(2,20#<)1$&! -*+,$&! .$)+8!b&)+)1$&!

,'*#$.*0,)124!ZOmXY_4!YYOavYYVg8*Z8!',,.2u{{-()8(#<{Xc8XcX^{>81&)+,'*#$8YcXY8XX8ccZ!

!!

\$>$4!M8!d84!b$##4!T8!]84!b('*+4!L84!N)++*#0.4!d8!]84!N&(#4!q84!e)%2(+4!M84!r**A*4!N8!B84!L(<)&4!

B8!M84!\)+<p$3.4!L84!M&0p$4!r8!U84!M(+<4!•8!B84!M,*6*+24!]84!M0&&)6$+4!L8!T84!"0,*&3$+4!98!\84!

W2')-$4!"84!t!l$-*#4!r8!mYcYc_8!"'*!#*6)2*-!G+,*#+$,)(+$&!U22(1)$,)(+!A(#!,'*!M,0-P!(A!9$)+!

-*A)+),)(+!(A!.$)+u!1(+1*.,24!1'$&&*+<*24!$+-!1(3.#(3)2*28!G+!9$)+!ml(&8!X^X4!G220*!i4!..8!Xia^v

XigY_8!dSL!mL*-&)+*_8!',,.2u{{-()8(#<{Xc8Xcia{>8.$)+8ccccccccccccXiZi!

!!

\**-!L8!T8!mYcXZ_8!"'*!%$&$+1*!%*,o**+!*AA*1,)6*!(.)()-J%$2*-!.$)+!3$+$<*3*+,!$+-!.$,)*+,!

2$A*,Pu!1$+!),!%*!$1')*6*-“8!"'*!>(0#+$&!(A!.*-)$,#)1!.'$#3$1(&(<P!$+-!,'*#$.*0,)12!u!B99"!u!,'*!

(AA)1)$&!>(0#+$&!(A!99Ue4!XgmO_4!Y^OvY^g8!',,.2u{{-()8(#<{Xc8Vg^Z{XVVXJ^aa^JXg8O8Y^O!

!!

\*+,(+4!"8!mYcYc_8!"((,'J\*&$,*-!9$)+!(#!d(,“!G+!q*$-$1'*!ml(&8!^c4!G220*!X4!..8!YZVvYO^_8!

]&$1po*&&!90%&)2')+<!G+18!',,.2u{{-()8(#<{Xc8XXXX{'*$-8XZ^gi!

!!

\(-#)<0*2JU3(#)34!T84![&)6$#*24!B8!L84!M.01'4!b84!t!\)6*#$J]$&,$+`24!"8!mYcYc_8!U!MP2,*3$,)1!

\*6)*o! (A! ?AA)1$1P4! M$A*,P4! $+-! "(&*#$%)&),P! (A! T0&(I*,)+*8! N#(+,)*#2! )+! 92P1')$,#P4!XX8!

',,.2u{{-()8(#<{Xc8ZZgi{A.2P,8YcYc8VVOgii!

!!

\(2*+%*#<!L8!mYccV_8!q$+-%((p!(A!S(1$&!U+*2,'*2)$4!V,'!?-),)(+8!U+*2,'*2)$!9#(<#*224!VYmX_4!

ZivOc8!',,.2u{{-()8(#<{Xc8YZOO{cccZJZcc^mYccV_VY‘Ziuq[SU"?’Y8c8b[”Y!



<.=1.%2$/>./*

!^a!

!!

Mp')#)4! M8€84! q(0)-)4! •84! T(0p)4! d8€84! B*3H$4! L84! B*33$&)4! ]84! t! ]&):0*4! L8! mYcXX_8!

9#*21#).,)(+! 3;-)1$3*+,*02*! 1'*@! &$! A*33*! *+1*)+,*! *+! (-(+,(&(<)*8!U1,0$&),;2! (-(+,(J

2,(3$,(&(<):0*24!^ZJaO8!

!!

M3$&&4!b84! t!S$P1(1p4!q8!mYcYc_8!U10,*! .(2,(.*#$,)6*! .$)+!3$+$<*3*+,8! ]#),)2'!B(0#+$&!(A!

M0#<*#P4!XcamY_4!*acv*gc8!',,.2u{{-()8(#<{Xc8XccY{%>28XXOaa!

!!

M0-$4!r8!B84!T0#p)+4!L8!B84!b$&).4!e8!M84!e*&&$-4!•8!N84!r)34!q84!S(1p'$#,4!98!]84!\(o$+4!M8!U84!

t!"'(#+')&&4!L8!q8!mYcXi_8!b(3.$#)2(+!(A![.)()-!9#*21#)%)+<!%P!T*+,)2,2!)+!,'*!W+),*-!M,$,*2!

$+-! ?+<&$+-8!BULU! +*,o(#p! (.*+4!YmV_4! *XiOZcZ8!

',,.2u{{-()8(#<{Xc8XccX{>$3$+*,o(#p(.*+8YcXi8OZcZ!

!!

M6*##)2-7,,)#4!?84!S0+-4!"8!L84![&*2*+4!U8!?84!T#*o*24!U8!L84!b'#)2,#0.4!S8!S84!t!r#*)&<$$#-4!L8!

mYcXV_8! U! #*6)*o! (A! 3(#.')+*! $+-! 3(#.')+*J^J<&010#(+)-*R2! .'$#3$1(p)+*,)1J

.'$#3$1(-P+$3)1! #*&$,)(+2').2! )+! *I.*#)3*+,$&! $+-! 1&)+)1$&! .$)+8!?0#(.*$+! >(0#+$&! (A!

.'$#3$1*0,)1$&! 21)*+1*2u! (AA)1)$&! >(0#+$&! (A! ,'*! ?0#(.*$+! N*-*#$,)(+! A(#! 9'$#3$1*0,)1$&!

M1)*+1*24!aO4!OVv^Y8!',,.2u{{-()8(#<{Xc8XcX^{>8*>.28YcXV8cZ8cYc!!

!!

M8l8!L$'$-*6$+4!e02!L8!e$#3*&!mYccV_8!U+! )+,#(-01,)(+! ,(! 1&)+)1$&! *3*#<*+1P!3*-)1)+*8!

e0)-*!A(#!.#$1,),)(+*#2!)+!,'*!*3*#<*+1P!-*.$#,3*+,8!b$3%#)-<*!W+)6*#2),P!9#*224!VZmY_4!YVVJ

Yac8!

!!

l$&*+,)3! L$#)1(,(! M)&6$4! LN4! t! U<0)&$#! U%#$+,*2! d(<0*)#$4! eL8! mYcYc_8! U+$&<;2)1(2!

(.)()-*2!-)2.(+f6*)2!*3!9(#,0<$&!$.#(6$-(2!.$#$!-(#!1#7+)1$8!\*6)2,$!-*!&$![NGS!4!ZcmO_4!Z^ZJ

Z^O8!?.0%!YV!-*!3$P(!-*!YcYX8',,.2u{{-I8-()8(#<{Xc8OZYX{2X^iiJaXOIYcYccccOcccYc!!

!!

l$+*4!B8!\84!]$p'&*4!|8!M84!t!](,,)+<4!\8!L8!mXiig_8!bP1&((IP<*+$2*2!X!$+-!Y8!U++0$&!#*6)*o!

(A! .'$#3$1(&(<P! $+-! ,(I)1(&(<P4!Zg4! iavXYc8!

',,.2u{{-()8(#<{Xc8XXO^{$++0#*68.'$#3,(I8Zg8X8ia!

!!

l$#<$2! \(3`+4! L8-*&984! \(-#f<0*@! ]*#30-(4! M84! t! L$1'01$! 9(#,)&&(4! e8! mYccZ_8! T*+,$&!

,#*$,3*+,!0+-*#!<*+*#$&!$+*2,'*2)$u!$!02*A0&!.#(1*-0#*!)+!,'*!,')#-!3)&&*++)03“!m&_8!L*-)1)+$!



+,-".-/0*/"/12,0.-/0*3*/"30#,0.-/0*4/$/*%*-%"#$%1%*&/*&%$*35*63&.-."/*73"#8$./9*

!^g!

(#$&! u! (#<$+(! (A)1)$&! -*! &$! M(1)*-$-! ?2.$+(&$! -*! L*-)1)+$! [#$&! P! -*! &$! U1$-*3)$!

G%*#($3*#)1$+$!-*!9$,(&(<)$!P!L*-)1)+$!]01$&4!gmY_4!XYivXZV8!

!!

l$#<$2JM1'$AA*#!e8!mYcXc_8!SC;1'*&&*!$+$&<;2):0*!-*!&C[LM!1(+6)*+,J*&&*!,(0>(0#2!“!u!l)+<,J

:0$,#*! $++;*2! -C*I.;#)*+1*8!b$+$-)$+! N$3)&P! 9'P2)1)$+4!V^m^_4! *YcYv*YcV8!

',,.2u{{ooo8+1%)8+&38+)'8<(6{.31{$#,)1&*2{9LbYicYiVV{—2*1J$8*8*,),&*!!

•$'&4! L8! B84! t! ]#(o+4! \8! M8! mYcXc_8! T*+,)2,#PR2! o(+-*#! -#0<2u! &(1$&! $+*2,'*,)12! $+-!

6$2(1(+2,#)1,(#28!e*+*#$&!-*+,)2,#P4!VgmY_4!XXOvXY!

!!

|*+4!b8!"84!t!S04!98!S8!mYcXZ_8!"'$&$302!$+-!.$)+8!U1,$!$+$*2,'*2)(&(<)1$!"$)o$+)1$!u!(AA)1)$&!

>(0#+$&! (A! ,'*! "$)o$+! M(1)*,P! (A! U+*2,'*2)(&(<)2,24!VXmY_4! aZvgc8!

',,.2u{{-()8(#<{Xc8XcX^{>8$$,8YcXZ8c^8cXX!!

!
!


