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1,))$!X0(9$A!9(&(9$1/(!*+$!9#*L!ZN[!1$!b&-.+$!9(&*1$!Z:$L(1$&[!1(!pJ? F!?C*$1/(!/$!

#,9,23(!$*-(+D-.9$!/()!pJ? !0#,,19'./()A!()!/$/()!B(#$+!#,9(&'./()!,!(#4$1.L$/()!1*+!
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?! -#$1)B(#+$23(! /$)! B#,C*M19.$)! $&.+,1-$#,)!,+ ! C*$1-./$/,! /,!

$&.+,1-()Y1*-#.,1-,)! Z4Y/.$! (*! +4Y/.$[! B(.! #,$&.L$/$A! ),4*1/(! +X-(/()!VD! /,)9#.-()! 1$!
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C*,!()!E$&(#,)!/$)!TG?!,)-3( !,+ !*1./$/,)!/,! +4 !0(#!e4!0(#!/.$A!,!()!#,)*&-$/()!(%-./()!
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(!&,.-,!+,.( U4(#/(A!,!$&.+,1-(!9(+!(!+,1(#!E$&(#!/,!+X/.$!/,!9(1)*+(A!1,)-,!4#*0(A!B(.!

(!&,.-, !4(#/(F!

!

!

!

"$%,&$!o!~!R14,)-3(!/.D#.$!/,!$&.+,1-()!/(!4#*0(!/()!0#(/*-()!&D9-,()! !

G@!~!/,)E.( U0$/#3(!
!
!
!
!
!
!
!

! .L<>;!Y06^ !

k,.-,!c(#/(!Z4Y/.$[! jA_!Z;=Av[!

k,.-,!5,.(Uc(#/(!Z4Y/.$[! _;Av!Zv>Ao[!

k,.-,!5$4#(!Z4Y/.$[!

R(4*#-,!Z4Y/.$[!!
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!
!
!
!
!
!
!
!
!
!
!

!
G@!~!/,)E.( U0$/#3(!
!

!

!

?!+X/.$!/,!9(1)*+(!1(!4#*0(!/(!03(A!9,#,$.)!,!).+.&$#,)!Z-$%,&$!=<[!B(.!/,!;nAv!

4Y/.$A! ,! (! -(-$&! /,!9(1)*+()! /,)-,!4#*0(! ,19(1-#$U), !1()! ;l=Al!4#$+$)! /.D#.()F!6,)-, !

4#*0(!(!03(!.1-,4#$&A!/,!9,1-,.(A!,!/,!+.)-*#$O!(!$##(LO!$)!+$))$) !Z,)0$#4*,-,A!+$9$##3(A!

,-9F[O! ,!$)!%$-$-$)!9(L./$)A!$))$/$)A! ,)-*B$/$)! ,!,+ !B(#+$-(! /,!0*#XA!$0#,),1-$#$+!*+!

E$&(#!+X/.(!/,!9(1)*+(!)*0,#.(#!P!+X/.$!/,!9(1)*+(!-(-$&!/,)-,!4#*0(!Z;nAv!4Y/.$[F!S!

9(1)*+(!/,!03(!.1-,4#$&A!/,!9,1-,.(A!,!/,!+.)-*#$!B(.!)*0,#.(#!,+ !#,&$23(!$(!03(!%#$19(!

,!%#($A!0(#!0$#-,!/$!0(0*&$23(!,)-*/$/$F!S!$&.+,1-(!+$.)!9(1)*+./(!1,)-,!4#*0(!B(.!(!

$##(L!Z_nA_!4Y/.$[A!,+%(#$!(!9(1)*+(!/,!%$-$-$)!9(L./$)A!$))$/$)A!,)-*B$/$)!,!,+!B(#+$!

/,!0*#X!13(!,)-$E$!+*.-(!$%$.N(!/,)-,!Z__A_!4Y/.$[F!S!$&.+,1-(!+,1()!9(1)*+./(!1,)-,!

4#*0(!B(#$+!$)!%$-$-$)!B#.-$)!/,!0$9(-,F!

!

!

!

!

!

! .L<>;!Y06^!

?L,.-,!Z4Y/.$[! =lA;!Z=nAv[!

•&,()i!c.#$))(&A!5.&'(A!:(V$!Z4Y/.$[! =!Z;Av[!

5$#4$#.1$!Z4Y/.$[!

5$1-,.4$!Z4Y/.$[! !

=!ZjAn[!

j!Z_A;[!

! !



!"#$4+(1&# 

 ;>!

"$%,&$!=<!~!R14,)-3(!/.D#.$!/,!$&.+,1-()!/(!4#*0(!/(!03(A!9,#,$.)!,!).+.&$#,)!

G@!~!/,)E.( U0$/#3(!
!

!

!

?!+X/.$!/,!9(1)*+(!1(!4#*0(!/()!/(9,)!,!0$)-X.)!Z-$%,&$!==[!B(.!/,!lAn!4Y/.$A!,!(!

-(-$&!/,!9(1)*+()!/,)-,!4#*0(!,19(1-#$U ), !1()!j;Al!4#$+$)!/.D#.()F!?) !%(&$9'$)!/(!-.0(!

+$#.$A! /,! D4*$! ,!)$&! (*! .1-,4#$.)O! !(*-#$)! %(&$9'$)! ,! %.)9(.-()O! ()! 9#(.))$1-)A! 0$)-X.)A!

%(&.9$(A! /(*4'1*-! (*! %(&()! 9$),.#()O! ,! (! $2b9$#A! $0#,),1-$#$+! *+! E$&(#! /,! +X/.$!

9(1)*+(!)*0,#.(#!P!+X/.$!/,!9(1)*+(!-(-$&!/,)-,!4#*0(!ZlAn!4Y/.$[F!S)!$&.+,1-()!+$.)!

9(1)*+./()!1,)-,!4#*0(!B(#$+!$)!%(&$9'$)!/(!-.0(!+$#.$A!/,!D4*$!,!)$&!(*!.1-,4#$.)!ZnAo!

4Y/.$[A!,+%(#$!(*-#$)!%(&$9'$)!(*!%.)9(.-()!$0#,),1-$#$+!*+!9(1)*+(!+*.-(!0#WN.+(!

/,)-$)!ZnAn!4Y/.$[F!

S)!$&.+,1-()!+,1()!9(1)*+./()!1,)-,!4#*0(!B(#$+!()!)1$9e)!/,!9'(9(&$-,!Z+$#)A!

-f.NA!e.-!e$-A!,1-#,!(*-#()[!Z;An!4Y/.$[A!,!/,!9,#-(!+(/(!-$+%X+!$!+$#+,&$/$A!9(+0(-$A!

4,&,.$!,!+,&A!E.)-(!C*,!$0#,),1-$+!*+!E$&(#!+*.-(!0#WN.+(!Z;Ao!4Y/.$[F!

!

!

!

!

!

!

!

!

! .L<>;!Y06^!

@3(!%#$19(!(*!"()-$)!Z4Y/.$[! ;lAn!Zl_A_[!

@3(!Z(*!-()-$)[!.1-,4#$&A!9,1-,.(A!+.)-*#$!Z4Y/.$[! j>A=!Zl>A;[!

]#($A!]#($!/,!$E.1-,)!Z4Y/.$[!

J&(9()!/,!9,#,$.)i!5*,)&.A!7(#1UB&$e,)A!7'(9$0.9A!,-9F!Z4Y/.$[! !

?##(L!Z4Y/.$[!

5$))$)i!H)0$#4*,-,A!5$9$##3(A!,-9F!Z4Y/.$[!

]$-$-$)!B#.-$)!9$),.#$)!Z4Y/.$[!

]$-$-$)!B#.-$)!/,!0$9(-,!Z4Y/.$[!

]$-$-$)!9(L./$)A!$))$/$)A!,)-*B$/$)!,!0*#X!Z4Y/.$[!

oA>!Z;vAl[!

lAj!Z>An[!

_nA_!Z_>Ao[!

l;!ZllAn[!

>A_!Z=_[!

;!ZjA_[!

__A_!Z_oA_[!

! !



'()(*+"),-( ./ &01(0,23"#+/&0(4,%"2+()0"%01&"2+"#0*&%05#&)6(#" 
!

 j<!

"$%,&$!==!~!R14,)-3(!/.D#.$!/,!$&.+,1-()!/(!4#*0(!/()!/(9,)!,!0$)-X.) !

G@!~!/,)E.( U0$/#3(!
!

!

!

?!+X/.$!/,!9(1)*+(!1(!4#*0(!/$)!'(#-$&.2$)!,!&,4*+,)!Z-$%,&$!=;[!B(.!/,!=oAn!

4Y/.$A!,!(!-(-$&!/,!9(1)*+()!/,)-,!4#*0(!,19(1-#$U), !1()!;v<A>!4#$+$)!/.D#.()F!S!9(1)*+(!

/,!%#W9(&()O!/,!&,4*+.1()$)!ZB,.V3(A!4#3(!/,!%.9([O!/,!9,1(*#$O!/,!9,%(&$O!,!/,!-(+$-,!

B#,)9(A!,)- $E$+!$9.+$!/$!+X/.$!/,!9(1)*+(!/,)-,!4#*0(!Z=oAn!4Y/.$[F!?)!&,4*+.1()$)A!

9(+(! (!B,.V3(! ,! (!4#3(! /,!%.9(!B(#$+! ()!$&.+,1-()!+$.)!9(1)*+./(!1,)-,!4#*0(F!H! (!

0,0.1(!B(.!(!$&.+,1-(!+,1()!9(1)*+./(!1,)-,!4#*0(F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! .L<>;!Y06^ !

](&$9'$)!-.0(!+$#.$A!D4*$!,!)$&!(*!.1-,4#$.)!Z4Y/.$[! nAo!Z=lAn[!

S*-#$)!%(&$9'$)!(*!%.)9(.-()!Z4Y/.$[! nAn!Z=jA=[!

7#(.))$1-A!@$)-X.)A!](&.9$(A!G(*4'1*-!(*!](&()!9$),.#()!Z4Y/.$[!

7'(9(&$-,!Z-$%&,-,!(*!,+!0W[!Z4Y/.$[! !

:1$9e)!/,!9'(9(&$-,i!5$#)A!"f.NA!a.-!a$-A!,-9F!Z4Y/.$[!

5$#+,&$/$A!7(+0(-$A!c,&,.$A!5,&!Z4Y/.$[!

?2b9$#!Z4Y/.$[!

_Al!Z>Ao[!

jA_!Z_Ao[!

;An!ZnA>[!

;Ao!ZlA>[!

lA>!Z>A;[!

! !





'()(*+"),-( ./ &01(0,23"#+/&0(4,%"2+()0"%01&"2+"#0*&%05#&)6(#" 
!

 j;!

?!+X/.$!/,!9(1)*+(!1(!4#*0(!/()!B#*-()!Z-$%,&$!=j[A!,19(1-#$U), !1()!jlA=!4Y/.$A!

,!(!-(-$&!/,!9(1)*+()!/,)-,!4#*0(!B(.!/,!looA;!4#$+$)!/.D#.()F! S) !!9(1)*+()!/,! +$23!,!

$!0M#$O!/,!&$#$1V$!,!-$14,#.1$)O!/,!%$1$1$O!/,!*E$)!B#,)9$)O!/,!+,&3(!,!+,&$19.$O!,! /,!

9,#,V$)A!,)- $E$+!$9.+$!/$!+X/.$!/,!9(1)*+(!/,)-,!4#*0(!ZjlA=!4Y/.$[F! S) !$&.+,1-()!+$.) !

9(1)*+./()!1,)-,!4#*0(!B(#$+!$! +$23!,!$!0M#$F!H!()!$&.+,1-()!+,1()!9(1)*+./(!1,)-,!

4#*0(A!B(#$+!()!B#*-()!/,!9(1),#E$A!9(+(!()!0M)),4()!,!(!$1$1D)F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!
!
!





'()(*+"),-( ./ &01(0,23"#+/&0(4,%"2+()0"%01&"2+"#0*&%05#&)6(#" 
!

 jl!

!?!+X/.$!/,!9(1)*+(!1(!4#*0(!/$)!%,%./$)!,!+.)9,&d1,$)!Z-$%,&$!=l[!,19(1-#$U), !

1()! jvA_! 4Y/.$A! ,! (! -(-$&! /,! 9(1)*+()! /,)-,! 4#*0(! B(.! /,! _jvAlj! 4#$+$)! /.D#.()F! S!

9(1)*+(!/,!E.1'(O!9$BX!Z.19&*.1/(!(!$/.9.(1$/(!$!(*-#$)!%,%./$)[O!9'D!0#,-(!,!E,#/,O!,!/,!

)(0$!/,!&,4*+,)!,19(1-#$E$+U), !$9.+$!/$!+X/.$!/,!9(1)*+(!/,)-,!4#*0(!ZjvA_!4Y/.$[F!

?! )(0$! /,! &,4*+,)! B(.! (! $&.+,1-(! +$.) ! 9(1)*+./(! /,)-,! 4#*0(F! H! $! +$.(1,),! B(.! (!

$&.+,1-(!+,1()!9(1)*+./(!/,)-,!4#*0(F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!





'()(*+"),-( ./ &01(0,23"#+/&0(4,%"2+()0"%01&"2+"#0*&%05#&)6(#" 
!

 jn!

?! +X/.$! /,! 9(1)*+(! /,)-,! 4#*0(! Z-$%,&$! =_[! /,! $&.+,1-()! 13(! #,B,#./()! 1$)!

-$%,&$)!$1-,#.(#,)A!,19(1-#$U), !1()!<Ao!4Y/.$A!,!(!-(-$&!/,!9(1)*+()!/,)-,!4#*0(!B(.!/,!nA_!

4#$+$)!/.D#.()F!6,)-, !4#*0(!/,!$&.+,1-()A!(!9$BX!/,!+.)-*#$O!()!B#*-()!),9()!/,)./#$-$/()O!

$!$&',.#$!,!B$#.1',.#$O!$!9$1V$O!,!$!9,E$/$A!$0#,),1-$#$+!9(1)*+()!)*0,#.(#,)!P!+X/.$!/,!

9(1)*+(A! /,)-,! 4#*0(! Z<Ao! 4Y/.$[F! S! $&.+,1-(!+$.) ! 9(1)*+./(! /,)-,! 9(1V*1-(! B(.! $!

9,E$/$F!?+%()!()!B#*-()!-#(0.9$.)!,!$)!%,%./$)!,)0.#.-*$.)!13(!B(#$+!9(1)*+./()A!,!()!

$&.+,1-()!9(+!+,1(#!9(1)*+(!0$#$! $&X+!/,)-,)!B(#$+!()!)*+()!/,!B#*-$!,!$!B$#.1'$!/,!

0$*A!$+%()!9(+!9(1)*+()!/,!<A;!4#$+$)!0(#!/.$F!

!

!

"$%,&$!=_!~!R14,)-3(!/.D#.$!/,!(*-#()!$&.+,1-()!13(!#,B,#./()!1$)!-$%,&$)!$1-,#.(#,)!

G@!~!/,)E.( U0$/#3(!
!

!

6( ! 4#DB.9(! =! (%),#E$+()! C*,! (! 4#*0(! /$)! %,%./$)! ,! +.)9,&d1,$)! B(.! (! C*,!

$0#,),1-(*! +$.(#,)! E$&(#,)! /,! 9(1)*+(! Z_jvAl! 4Y/.$[A! ),1/(! ),4*./(! 0,&(! 4#*0(! /()!

B#*-()!ZlooA;!4Y/.$[A!/,!),4*./$!0,&(!/$)!'(#-$&.2$)!,!&,4*+,)!Z;v<A>!4Y/.$[A!),1/(!/,0(.)!

),4*./(!0,&(!4#*0(!/(!03(A!9,#,$.)!,!).+.&$#,)!Z;l=Al!4Y/.$[A!/,!),4*./$!0,&(!4#*0(!/()!

(E()A!9$#1,)!,!0,.N,)!Z=>=A>!4Y/.$[A!,!0()-,#.(#+,1-,!0,&(!4#*0(!/()!0#(/*-()!&D9-,()!Z=n_!

4Y/.$[F!7(+!E$&(#,)!+$.) !%$.N()!/,!9(1)*+(!,19(1-#$+()!(!4#*0(!/()!/(9,)!,!0$)-X.)!

Zj;Al!4Y/.$[A!),4*./(!/(!4#*0(!/()!W&,()!,!4(#/*#$)!Z=>A;!4Y/.$[!,!0(#!B.+!(!4#*0(!/()!

(*-#()!$&.+,1-()!ZnA_!4Y/.$[F!

!

! .L<>;!Y06^ !

J#*-()!-#(0.9$.)!Z4Y/.$[! <!Z<[!

:*+()!/,!J#*-$!Z4Y/.$[! <A;!Z=A_[!

],%./$)!,)0.#.-*$.)!Z4Y/.$[!

7$BX!/,!+.)-*#$!Z4Y/.$[! !

J#*-()!),9()!/,)./#$-$/()!Z4Y/.$[!

?&',.#$!,!J$#.1',.#$!Z4Y/.$[!

7$1V$!Z4Y/.$[!

7,E$/$!Z4Y/.$[!

J$#.1'$!/,!0$*!Z4Y/.$[!

<!Z<[!

<A>!Z>Aj[!

<A>!Z_An[!

=An!ZnAj[!

<Av!ZjA_[!

=A>!Z=>A=[!

<A;!Z;A=[!

! !





'()(*+"),-( ./ &01(0,23"#+/&0(4,%"2+()0"%01&"2+"#0*&%05#&)6(#" 
!

 jv!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



K,#*$##/& 

 j>!

"( O!0"$3&$$2' !

!

"$1-(!C*$1-(!)$%,+()A!,)-, !X!(!0#.+,.#(!,)-*/(!#,$&.L$/(!,+ !@(#-*4$&!0$#$!$E$&.$#!

$!.14,)-3(!$&.+,1-$#!/,!.1/.E8/*()!9(+!/.$41W)-.9(!/,!0)(#8$),F!S) !#,)*&-$/()!/(!1())(!

,)-*/(!/,)9#.-(!/,+(1)-#$+!C*,!1(!C*,!-(9$!$()!+$9#(1*-#.,1-,)!,N.)-,!*+!s`7"! /()!

&80./()!$9.+$!/(!E$&(#!/,!?5GT !/$!c(#/*#$A!.1/.9$1/(!C*,!(!9(1)*+(!/,!&80./()!1,)-$!

0(0*&$23(!), !,19(1-#$!,&,E$/(A!9(+!E$&(#,)!/,!9(1)*+(!/,!4(#/*#$!)$-*#$/$!/,!9,#9$!/,!

;ns! /(! 9(1)*+(! /,! 4(#/*#$! -(-$&A! ,! 9(+! 9(1)*+()! /,! 4(#/*#$! +(1(.1)$-*#$/$! ,!

0(&.1)$-*#$/$!/,!9,#9$!/,!lvs!,!=vs!/(!9(1)*+(!/,!4(#/*#$!-(-$&A!#,)0,9-.E$+,1-,F! 6( !

C*,!#,B,#,!$!+$9#(1*-#.,1-,)A!%$),$/(!1()!#,)*&-$/()!/,!sTG?A!(%),#E$U), !*+!9(1)*+(!

%$.N(! /,!B.%#$)!$&.+,1-$#,)A!E.)-(!C*,! (!),* !sTG?!X! .1B,#.(#!$!=<<sF!H)-,) !+,)+()!

#,)*&-$/()! /$! B.%#$! $&.+,1-$#A! EM+! /,! ,19(1-#(!$(! (%),#E$/(! 1*+! ,)-*/(! %#$).&,.#(!

#,$&.L$/(!0(#!:(&.)!,- !$&F!Z:(&.)A!,- !$&FA!;<=;[A!0$#$!$E$&.$#!(!,)-$/(!1*-#.9.(1$&!,!.14,)-3(!

$&.+,1-$#! /,!0$9.,1-,)!9(+!0)(#8$),!).)-X+.9$! ,!$#-#.-,!0)(#.D).9$A!,+ !C*,! :(&.)! ,- !$&F!

(%-.E,#$+!-$+%X+!+X/.$)!/,!9(1)*+(!/,!4(#/*#$!+$.(#,)!,1-#,!()!0$#-.9.0$1-,)A!C*$1/(!

9(+0$#$/$)!9(+!()!E$&(#,)!/,!0,#9,1-$4,+!/,!/.)-#.%*.23(!/,!+$9#(1*-#.,1-,)!Z? 5GT[A!

)*4,#./()!0,&$!S5: F!

!

! K+ !,)-*/(!9*V(!(%V,-.E(!,#$!/,!$E$&.$#!$!$0&.9$23(!/,!*+$!/.,-$!9(+!%$.N(!-,(#!

,+ !4(#/*#$!1*+!4#*0(!/,!0$#-.9.0$1-,)!9(+!0)(#8$),A!#,0(#-(*!C*,!,)-$!+,)+$ !/.,-$!9(+!

%$.N(! -,(#! /,! 4(#/*#$! B(.! /,B.1.-.E$+,1-,! %,1XB.9$! 1$! +$.(#.$! /()! 0$#-.9.0$1-,)! 9(+!

0)(#8$),A! -,1/(U), ! (%),#E$/(! *+$! E$)-$! +,&'(#.$! /$! 0$-(&(4.$!,+ ! 9,#9$! /,! nvs! /$!

$+()-#$!Z5$//,1A!=>j>[F!

! 6(*-#$!E,#-,1-,!$)!B.%#$)!$&.+,1-$#,)!-$+%X+!/,),+0,1'$+!*+!0$0,&!.+0(#-$1-,!

1$!.1B&$+$23(!).)-X+.9$A!/.+.1*.1/(!(! #+)"##!(N./$-.E(!,!(!0#(9,))(!.1B&$+$-W#.(!Z:(&.)A!

,- ! $&FA! ;<=;O! T(%,#-)A!,- ! $&FA! ;<<n[F! ",1/(!,+ ! 9(1-$! C*,! $! 0)(#8$),! X! *+$! 0$-(&(4.$!

.1B&$+$-W#.$!,!$))(9.$/$!$!)-#,))!(N./$-.E(!Z@$#.).A!:g++(1)A!c#.BB.-')A!q!?)'9#(B-A!;<=jO!

]#.4$1-.A!q!@.9$#/(A!;<<j[A!$!0#,),12$!/,!*+$!C*$1-./$/,!$/,C*$/$!/,!B.%#$!$&.+,1-$#!1$!

$&.+,1-$23(A!0(/,#.$!#,0#,),1-$#!,B,.-()!%,1XB.9()!1,)-$!/(,12$F!!!

!

! 6( !C*,!#,B,#,!$!+.9#(1*-#.,1-,)A!()!#,)*&-$/()!B(#$+!$4#*0$/()!0(#!E.-$+.1$)O!

+.1,#$.)O!D4*$!,!,&,-#W&.-()O!$+.1(D9./()O!D9./()!4(#/()O!,!(*-#()!9(+0(1,1-,)F!!



'()(*+"),-( ./ &01(0,23"#+/&0(4,%"2+()0"%01&"2+"#0*&%05#&)6(#" 
!

 l<!

! 6( !C*,!-(9$!$!E.-$+.1$)A!()!#,)*&-$/()!/,!sTG?!/(!,)-*/(!/,)9#.-(!/,+(1)-#$+A !

*+!9(1)*+(!#,/*L./(!/,!#,-.1(&O!9$#(-,1(./,)!$&B$O!B(&$-(O!D9./(!0$1-(-X1.9(O!E.-$+.1$!

GO!E.-$+.1$!HO!E.-$+.1$!a!,!%.(-.1$F!!

! 6( !0$#d+,-#(! /()!+.1,#$.)A!%$),$/(!1()!#,)*&-$/()! /,!sTG?A!-$+%X+!B(#$+!

/,)9#.-()!9(1)*+()!%$.N()! /,!9D&9.(O!B,##(O!+$41X).(O!+$14$1M)O!9#(+(O!B&b(#O!.(/(! ,!

+(&.%/X1.(F!

@$#$!$!D4*$!,!,&,-#W&.-()!,)-, !,)-*/(!#,&$-$!E$&(#,)!/,!sTG?!/(!9&(#(!,!0(-D)).(A!

.1B,#.(#,)!=<<sA!.1/.9$1/(!C*,!(!),* !9(1)*+(! ), !,19(1-#$!#,/*L./(F!6,)-, !+,)+( !4#*0(A!

B(.!(%),#E$/(!-$+%X+!C*,!(!0$#d+,-#(!/$!{H)-.+$-.E$!/,!:W/.(!R1-#81),9(!u!?/.9.(1$/(!

7(1B,923(|A! #,B,#,1-,!$(! 9(1)*+(! /,! )W/.(! -(-$&A!), ! ,19(1-#$E$!$9.+$! /(! Kk ! 0$#$! (!

:W/.(F!

6(!C*,!#,B,#,!$!$+.1(D9./()A!13(!B(.!0())8E,&A!/,-,#+.1$#!(!sTG?A!E.)-(!C*,!

$+%$)!$)!E$#.DE,.)!-.1'$+!*1./$/,)!/.)-.1-$)!,!13(!,N.)-,! $9,))( !$(!0,)(!.1/.E./*$&!/,!

9$/$!0$#-.9.0$1-,F!!

6( !4#*0(!/()!D9./()!4(#/()!()!E$&(#,)!/,!sTG?!/(!D9./(!&.1(&,.9(!,!/(!D9./(!

&.1(&X1.9(A!.1/.9$+!*+!9(1)*+(!#,/*L./(!/()!+,)+()F!

!

! H1-#,! ()! ED#.()! +.9#(1*-#.,1-,)! ,! $%(#/$4,1)! 1*-#.9.(1$.)A! $&4*+$)! E.-$+.1$)!

ZE.-$+.1$)!?A!HA! 7! ,! G! ,! D9./(! BW&.9([! ! ,! +.1,#$.)! ZB,##(A! 9(%#,A! +$14$1M)A! L.19(! ,!

),&X1.([A! D9./()! 4(#/()! 0(&.1)$-*#$/()! W+,4$! j!$&X+! /,! /.,-$)! /,! %$.N$! ,1,#4.$A!)3( !

#,0(#-$/()! 0(#! $&4*1)! $*-(#,)! 9(+(! -,1/(! *+! 0$0,&! .+0(#-$1-,! 1$! B.).(0$-(&(4.$! /$!

0)(#8$),!Z`(*-.&$.1,1!,- !$&FA!;<<n[F!

! ?9#,/.-$U), !C*,!$&4*+$)!E.-$+.1$)!Z?A!HA!7!,!G[A!9$#(-,1W./,)!,!+.1,#$.)!ZB,##(A!

9(%#,A!+$14$1M)A!L.19(!,!),&X1.([!0())*,+!9$0$9./$/,!$1-.(N./$1-,A!C*,!/.+.1*.!(!)-#,))!

(N./$-.E(!,!$!0#(/*23(!/,!,)0X9.,)!#,$-.E$)!/,!(N.4X1.(A!1$!0)(#8$),!Z`(*-.&$.1,1!,- !$&FA!

;<<n[F!!

! 6$&/.! ,- ! $&F! Z6$&/.!,- ! $&FA! =>>n[! )*4,#.#$+! C*,! 9(1)*+.#! $&.+,1-()! 9(+!

9$#(-,1W./,)A!B&$E(1W./,)A! ),&X1.(A!E.-$+.1$)!?A!7! ,!H!X! ,N-#,+$+,1-,!#,&,E$1-,!0$#$!

0$9.,1-,)!9(+!0)(#8$),A!0(.)!0(/,!#,/*L.#!$!0#(/*23(!/,!,)0X9.,)!#,$-.E$)!/,!(N.4X1.(!,!

$!.1B&$+$23(!-,9./*$&A!0#(0(#9.(1$1/(!,)-$%.&./$/,!/$!+,+%#$1$!9,&*&$#!,!#,9*0,#$23(!

/,!&,)\,)!9*-d1,$)F!!

! S!)-#,))!(N./$-.E(!,!(!$*+,1-(!/$!9#.$23(!/,!#$/.9$.)!&.E#,)!-M+!)./(!$))(9.$/()!P!

.1B&$+$23(! /$! 0,&,! 1$! 0)(#8$),! Z]#.4$1-.A! q! @.9$#/(A! ;<<j[F! ?! &.%,#-$23(! /(!$1.3(!

)*0,#WN./(!,19(1-#$U), !,&,E$/$!1()!B.%#(%&$)-()!/X#+.9()!1$!0)(#8$),A!-$&!B$9-(!-,+ !)./(!
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 l=!

)*4,#./(!9(+(!-,1/(!*+!0$0,&!9,1-#$&!1(!+,9$1.)+(!.1B&$+$-W#.(!/$!0)(#8$),!Z]#.4$1-.A!

q!@.9$#/(A!;<<j[F!@$9.,1-,)!9(+!0)(#8$),!,N.%,+!ED#.()!+$#9$/(#,)!/,!)-#,))!(N./$-.E(!

,!$0#,),1-$+!9(+0#(+,-.+,1-(!/(!)-$-*)!$1-.(N./$1-,!Z]#.4$1-.A!q!@.9$#/(A!;<<j[F!K+$ !

.14,)-3(! )*B.9.,1-,! /,! $1-.(N./$1-,)!ZE.-$+.1$!7A!E.-$+.1$!HA!%,-$U9$#(-,1(! ,! ),&X1.([!

0(/,! ),#!b-.&!0$#$!0#,E,1.#!*+!/,),C*.&8%#.(!/(!)-#,))!(N./$-.E(!,!0$#$!B(#1,9,#!*+$!/,B,)$!

$1-.(N./$1-,!1$!0)(#8$),!Za$*&A!,- !$&FA!;<<=[F!S!$&B$U-(9(B,#(&!Z`.-$+.1$!H[A!9*V(!9(1)*+(!

), ! ,19(1-#$E$!,+ ! /XB.9,! 1$! $+()-#$! ,)-*/$/$A!-,+ ! *+! 0$0,&! .+0(#-$1-,! 9(+(! *+!

$1-.(N./$1-,!C*,!.+0,/,!$!0#(0$4$23(!/$!0,#(N./$23(!&.08/.9$A!0#(-,4,1/(!(!(#4$1.)+(!

9(1-#$!*+$!B(1-,!/,!)-#,))!(N./$-.E(!$))(9.$/(!P!0)(#8$),!Za$*&A!,- !$&FA!;<<=[F!

! ?!/,B.9.M19.$!/,!E.-$+.1$!G!X!9(+*+!,+ !0$9.,1-,)!9(+!0)(#8$),!ZS#4$LU5(&.1$A!

,- !$&FA!;<=;[A!,!18E,.)!+$.) !%$.N()!/,!E.-$+.1$!G!)X#.9$!,)-3( !$))(9.$/()!$!+$.(#!4#$E./$/,!

/$!0)(#8$),F!G,E./(!$(!),* !0$0,&!1$!.1.%.23(!/(!9#,)9.+,1-(!,!+$-*#$23(!$9,&,#$/$!/()!

C*,#$-.1W9.-()A!$!E.-$+.1$!GA!9*V(!9(1)*+(!1(!1())(! ,)-*/(! ), ! ,19(1-#$E$!$%$.N(! /(!

/,),V$/(A!-(#1(*U), !*+$!.+0(#-$1-,!(023(!-,#$0M*-.9$!1(!-#$-$+,1-(!/$!0)(#8$),F!7(+(!

$!'.0(E.-$+.1(),!G!X!4,1,#$&.L$/$A!()!0$9.,1-,)!C*,!13(!*)$+!$1D&(4()!/,!E.-$+.1$!G!

-W0.9()!0(/,+!%,1,B.9.$#!/,!$*+,1-(!/(!9(1)*+(!/,!E.-$+.1$! GA!), !, )-$!), !,19(1-#$#!,+ !

/XB.9,F!H+!9$)()!/,!0$9.,1-,)!C*,! VD!,)-,V$+!$!#,$&.L$#!-#$-$+,1-(!-W0.9(!9(+!$1D&(4()!

/,! E.-$+.1$! GA! ,)-, ! #,B(#2(! $&.+,1-$#! /,E,!),#! ,E.-$/(! (*! $&-$+,1-,! +(1.-(#.L$/(! ,!

9*./$/(A!/,E./(! $(!#.)9(!/,!'.0,#E.-$+.1(),! GA!C*,!&,E$!$!*+$!'.0,#9$&9,+.$!Zh(&-,#)A!

;<<_[F!!

! 6( !C*,!/.L!#,)0,.-(!P!9(19,1-#$23(!)X#.9$!/,!E.-$+.1$!GA!*+!,)-*/(!#,$&.L$/(!0(#!

c.)(1/.! ,- !$&FA!1(!C*$&!B(#$+!$E$&.$/()!()!18E,.)!)X#.9()!/,!;_U'g/#(NgE.-$+.1!G!,+ !-#M)!

4#*0()!/.B,#,1-,)A!,+ !C*,!*+!,#$!9(1)-.-*8/(!0(#!/(,1-,)!9(+!$#-#.-,!#,*+D-.9$A!(*-#(!0(#!

/(,1-,)! 9#W1.9()! 9(+! 0)(#8$),! ,! (*-#(! 4#*0(! 9(1-#(&,! /,! .1/.E8/*()! )$*/DE,.)A!

/,+(1)-#(*U ), !C*,!,N.)-.$!*+$!0#,E$&M19.$!/,!*+!/,B.9.-!/,!E.-$+.1$!G!+$.) !,&,E$/$!,+ !

/(,1-,)!9(+!0)(#8$),!C*$1/(!9(+0$#$/(!9(+!()!/(,1-,)!9(+!$#-#.-,!#,*+D-.9$!,!9 (+!(!

4#*0(!9(1-#(&,!Zc.)(1/.!,- !$&FA!;<=;[F!!

! K+ !,)-$/(!#,/*L./(!/,!B(&$-(!0$#,9,! ,)-$#!$))(9.$/(!$!*+!,)-$/(!/,!),E,#./$/,!

,&,E$/(!/,!0)(#8$),!,!9(##,&$9.(1$U), !9(+!()!18E,.)!,&,E$/()!/,!'(+(9.)-,81$!1(!0&$)+$!

Zc.)(1/.! ,- !$&FA!;<<o[F!S!+,9$1.)+(!/,!*+$!0())8E,&!/,B.9.M19.$!/,!B(&$-(!1$!0)(#8$),!

13(! X! 9(+0&,-$+,1-,! 9&$#(A!+$) ! 0(/,! ),#! (! #,)*&-$/(! /,! *+$! $%)(#23(! #,/*L./$! 1(!

.1-,)-.1(!,!Y!(*!$*+,1-(!/$!*-.&.L$23(!/,!E.-$+.1$)!1$!0,&,!Zc.)(1/.! ,- !$&FA!;<<o[F!S!0$0,&!

,)0,9*&$-.E(!/(!D9./(!BW&.9(!1$!+(/.B.9$23(!/$)!#,)0()-$)!.1B&$+$-W#.$)!/$!0,&,!0#,9.)$!
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 l;!

/,! +$.) !,)-*/()!%.(&W4.9()!,!9&81.9()A!0$#-.9*&$#+,1-,!1$)!/(,12$)!.1B&$+$-W#.$)!/$!0,&,A!

9(+(!$!0)(#8$),!Zc.)(1/.! ,- !$&FA!;<<o[F!

! S* -#(!,)-*/(!-$+%X+!B(9$/(!1()!18E,.)!)X#.9()A!/,+(1)-#(*!C*,!(!D9./(!BW&.9(!,!

C*,!$!E.-$+.1$!]=;!,19(1-#$E$+U), !9(+!18E,.)!0&$)+D-.9()!.1B,#.(#,)!,+ !/(,1-,)!9(+!

0)(#8$),!C*$1/(!9(+0$#$1/(!9(+!.1/.E8/*()!)$*/DE,.)!/(!4#*0(!/,!9(1-#(&(!Z€$e+$e! ,- !

$&FA!;<<>[F!!

!

! ",1/(!$!$+()-#$!0#,),1-,!1,)-,!,)-*/(!$0#,),1-$/(!E$&(#,)!+X/.()!/,!9(1) *+(!

/,! E.-$+.1$! HA! B(&$-(! (*! D9./(! BW&.9(A! #,-.1(&! ,! 9$#(-,1(./,)! $&B$! Z9(+0(1,1-,)! /$!

E.-$+.1$!?!-(-$&[A!E.-$+.1$!GA!B,##(A!,!+$14$1M)!%$.N()!%$),$/()!1$)!sTG?A!/,+(1)-#$!

C*,!*+!$*+,1-(! /(!9(1)*+(! /,)-,)! ,&,+,1-()!0(/,#.$!#,0#,),1-$#!*+!0())8E,&! , B,.-(!

%,1XB.9(!1$!0(0*&$23(!,)-*/$/$F!

!

! ?C*$1/(! /$! $E$&.$23(! /(! 9(1)*+(! $&.+,1-$#! B(.! 0())8E,&! (%),#E$#! $! ),4*.1-,!

(#/,+!/,9#,)9,1-,!/,!9(1)*+(!/()!4#*0()!#,0#,),1-$-.E()!/()!$&.+,1-()A!0#,),1-,)!1(!

C*,)-.(1D#.(!/,!B#,C*M19.$!$&.+,1-$#i!%,%./$)!,!+.)9,&d1,$)O!B#*-()O!'(#-$&.2$)!,!&,4*+,)O!

03(A!9,#,$.)! ,! ).+.&$#,)O! !(E()A!9$#1,)! ,!0,.N,)O!0#(/*-()!&D9-,()O! /(9,)! ,!0$)-X.)O! /()!

W&,()!,!4(#/*#$)O!,!0(#!B.+A!(*-#()!$&.+,1-()F!H)-,) !+,)+()!$9'$/()!13(!E3(!/,!,19(1-#(!

9(+!(!C*,!X!#,9(+,1/$/(!0,&$!#(/$!/()!$&.+,1-()A!/,+(1)-#$1/(!C*,!$!/.)-#.%*.23( !/()!

/.E,#)()! 4#*0()! /,! $&.+,1-()A! ,)-*/$/()! $-#$EX)! /(! C*,)-.(1D#.(A! ), ! ,19(1-#$!

/,),C*.&.%#$/$F!

! G,1-#(!/,!9$/$!4#*0(!,N.)-.#$+!$&.+,1-()!C*,!), ! /,)-$9$#$+!/()!#,)-$1-,)A!0(#!

$0#,),1-$#,+! E$&(#,)! /,! 9(1)*+(! $9.+$! /$! +X/.$! /(! 9(1)*+(! 0$#$! (! 4#*0(!

#,0#,),1-$-.E(F!

! 6( !4#*0(!/()!0#(/*-()!&D9-,()!(%),#E(*U), !C*,!(!9(1)*+(!/,! &,.-,!+,.( U4(#/(O!

/,! &,.-,!+$4#(O!,!/,!.(4*#-,!,)-$E$+!$9.+$!/$!+X/.$!/,!9(1)*+(!0$#$! ,)-, !4#*0(F!

! 6( !4#*0(! /()! (E()A!9$#1,)! ,!0,.N,)! (!9(1)*+(! /,! (E()O! /,!B#$14(O! /,!0,#*! ,!

9(,&'(O!/,!9$#1,! /,!E$9$A!0(#9(A!,!B#$14(O!/,!0,.N,!4(#/(!Z)$#/.1'$)A!9$E$&$A!9$#$0$*A!

)$&+3(A! ,1-#,! (*-#()[O! /,! 0,.N,! +$4#(! Z0,)9$/$A! B$1,9$A! /(*#$/$A! ,1-#,! (*-#()[O! ,!/,!

%$9$&'$*! ,)-$E$+!$9.+$! /(! E$&(#! /,! +X/.$! /,! 9(1)*+(! /()! $&.+,1-()! /,)-,! 4#*0(F!

HN.)-.1/(! -$+%X+! 1,)-,! 4#*0(! *+! +$.(#! 9(1)*+(! /,! 9$#1,)! ,+ ! 9(+0$#$23(! 9(+! (!

9(1)*+(! /,! 0,.N,)F! G,1-#(! /(! 9(1)*+(! /,! 0,.N,A! (! 0,.N,! +$4#(! /,+(1)-#(*! +$.(#!

9(1)*+(!C*,!(!0,.N,!4(#/(F!H!/,1-#(!/(!9(1)*+(!/,!9$#1,)A!(!9(1)*+(!/,!B#$14(!X!.4*$&!
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$(!9(1)*+(!/,!9$#1,!/,!E$9$!,!0(#9(A!+$) !(!9(1)*+(!/,!9$#1,!/,!0,#*!,!9(,&'(!X!.1B,#.(#!

$!,)-,) !$1-,#.(#,)A!0(#!9,#9$!/,!C*$),!+,-$/,F!

! 6( !4#*0(!/()!W&,()!,!4(#/*#$)A!(!9(1)*+(!/,! $L,.-,!,19(1-#$E$U), !%$)-$1-,!$9.+$!

/$!+X/.$!/,!9(1)*+(!0$#$! ,)-, !4#*0(F!

! 6( !4#*0(!/(!03(A!9,#,$.)!,!).+.&$#,)!(%),#ED+()!*+!9(1)*+(!)*0,#.(#!P!+X/.$!

/,!9(1)*+(!/,)-,!4#*0(A!0$#$!(!03(!.1-,4#$&A!/,!9,1-,.(A!,!/,!+.)-*#$O!0$#$!(!$##(LO!0$#$!

$)!+$))$) !Z,)0$#4*,-,A!+$9$##3(A!,-9F[O!,!0$#$!$)!%$-$-$)!9(L./$)A!$))$/$)A!,)-*B$/$)!,!,+ !

B(#+$-(!/,!0*#XF!

! 6( ! 4#*0(! /()! /(9,)! ,! 0$ )-X.)! (%),#ED+()! 9(1)*+()! +*.-(! 0#WN.+()! *1)! /()!

(*-#()A! 9(+! *+! &.4,.#(! $*+,1-(! /(! 9(1)*+(A! ,+ ! #,&$23(! P! +X/.$! /,)-,! 4#*0(A! 0$#$!

%(&$9'$)! /(! -.0(! +$#.$A! /,! D4*$! ,!)$&! (*! .1-,4#$.)O! 0$#$! (*-#$)! %(&$9'$)! ,! %.)9(.-()O!

-$+%X+!0$#$!$&.+,1-()!9(+(!9#(.))$1-)A!0$)-X.)A!%(&.9$(A!/(*4'1*-!(*!%(&()!9$),.#()O!,!

-$+%X+!0$#$!(!$2b9$#F!

! 6( !4#*0(!/$)!'(#-$&.2$)!,!&,4*+,)A!(!9(1)*+,!/$)!&,4*+.1()$)!ZB,.V3(A!4#3(!/,!

%.9([O!/$!9,1(*#$O!/$!9,%(&$O!/()!%#W9(&()O!,!/(!-(+$-,!B#,)9(A!$0#,),1-$+U), !$9.+$!/$!

+X/.$!0$#$!,)-, !4#*0(F!

! 6( ! 4#*0(! /()! B#*-()A! ()! E$&(#,)! /,! 9(1)*+(! /,! +$23! ,! 0M#$O! /,! &$#$1V$! ,!

-$14,#.1$)O!/,!%$1$1$O!/,!*E$)!B#,)9$)O!/,!+,&3(!,!+,&$19.$O!,!/,!9,#,V$)A!$0#,),1-$+!*+!

E$&(#!$9.+$!/$!+X/.$!0$#$!,)-, !4#*0(F!

! 6( !4#*0(!/$)!%,%./$)!,!+.)9,&d1,$)A!(%),#ED+()!C*,!(!9(1)*+(!/,!E.1'(A!9$BX!

Z.19&*.1/(! (!$/.9.(1$/(!$! (*-#$)!%,%./$)[A!9'D!0#,-(! ,!E,#/,! ,! /,! )(0$! /,!&,4*+,)! ), !

,19(1-#$E$+!$9.+$!/$!+X/.$!/,!9(1)*+(!/,)-,!4#*0(F!

! 6( ! 4#*0(! /()! (*-#()! $&.+,1-()! 13(! #,B,#./()! 1()! 4#*0()! $1-,#.(#,)A! (! 9$BX! /,!

+.)-*#$O! ()! B#*-()! ),9()! /,)./#$-$/()O! $! $&',.#$! Z,! B$#.1',.#$[O! $! 9$1V$O!,! $! 9,E$/$A!

$0#,),1-$#$+!9(1)*+()!)*0,#.(#,)!P!+X/.$!/,!9(1)*+(!1,)-,!4#*0(F!

!

! !H)-*/()! .1/.9$+! C*,! *+! 0$/#3(! $&.+,1-$#! /,),C*.&.%#$/(! $))(9.$/(! $! *+!

/,-,#+.1$/(! ,)-.&(! /,!E./$!0(/,!9(1-#.%*.#!0$#$! (! /,),1E(&E.+,1-(! ,!$4#$E$+,1-(! /$!

0)(#8$),!Zh(&-,#)!5FA!;<<_O!:(&.)A!,- !$&FA!;<=;[F!H+%(#$!13(!'$V$!/.#,-#.L,)!1$9.(1$.)!(*!

.1-,#1$9.(1$.)!C*,!#,9(+,1/,+!*+$!/.,-$!$/,C*$/$!0$#$! ,)),) !0$9.,1-,)!9(+!0)(#8$),A!

$&4*1)!$*-(#,)!)*4,#,+!C*,!ED#.()!9(+0()-()!$-.E()!1$!/.,-$!'*+$1$!/,),+0,1'$+!*+ !

0$0,&!.+0(#-$1-,!1$!B.).(0$-(&(4.$!/$!0)(#8$),!Z:(&.)A!,- !$&FA!;<=;[F!!

! ?! 0)(#8$),!-,+ ! )./(! $))(9.$/$! $! /,B.9.M19.$)! 1*-#.9.(1$.)! /,E./(! $! *+$! 0,#/$!

$9,&,#$/$!/,!1*-#.,1-,)!/,E./(!P!'.0,#0#(&.B,#$23(!,!/,)9$+$23(!/$!9$+$/$!,0./X#+.9$!
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/$!0,&,F!?&X+!/.))(A!*+$! ,N.4M19.$! ,&,E$/$! /,!$&4*1)!1*-#.,1-,)A!9(+(!$1-.(N./$1-,)A!

0(/,! (9(##,#! Zh(#&/! I,$&-' ! S#4$1.L$-.(1A! ;<=n[F!"$&! $9(1-,9.+,1-(! B.).(0$-(&W4.9(!

#,$&2$!*+!+(-.E(!/,!0#,(9*0$23(!9(+!$!$&.+,1-$23(!/()!0$9.,1-,)!9(+!0) (#8$),!$!B.+!

/,! ,E.-$#! /,),C*.&8%#.()! B.).(&W4.9()! ,! 1*-#.9.(1$.)! 0#(E(9$/()! 0(#! *+$! $&.+,1-$23(!

/,),C*.&.%#$/$!,!0(#!*+$!0$-(&(4.$!9#W1.9$!9(+(!$!0)(#8$),F!

!

! S) ! #,)*&-$/()! (%-./()! E3(! /,! ,19(1-#(! 9(+! (! $B.#+$/(! 0(#! :(&.)! ,-! $&FA! 9*V()!

#,)*&-$/()!!.1/.9$E$+!C*,!()!1*-#.9.(1.)-$)!/,E,+!$9(+0$1'$#!/,!0,#-(!$!C*$1-./$/,!,!$!

C*$&./$/,!/$!.14,)-3(!/,!$&.+,1-()!/,)-,)!0$9.,1-,)F!@$#-.9*&$#+,1-,!),4*1/(!:(&.)! ,- !$&FA!

,+ !#,&$23(!P!.14,)-3(!/,!9$&(#.$)A!&80./()A!E.-$+.1$)!Z?A!7A!H!,!9(+0&,N(!][!,!+.1,#$.)!

Z+$14$1M)A!L.19(!,!),&X1.([!B$L,1/(!.1-,#E,12\,)!1*-#.9.(1$.)!0$#$!+$1-,#!*+!0,)(!./,$&A!

/.+.1*.#!$!0#(/*23(!/,!#$/.9$.)!&.E#,)!,!.1B&$+$23(!-,9./*$&A!0#(0(#9.(1$1/(!,)-$%.&./$/,!

/$! +,+%#$1$! 9,&*&$#! ,! #,0$#$23(! /,! &,)\,)! /$! 0,&,F!?&X+! /.))(! $.1/$! $B.#+$! C*,A! (!

9(1)*+(! /,! $&.+,1-()! #.9()! ,+ ! $1-.(N./$1-,)A! 9(+(! E,4,-$.)! ,! B#*-$)A! /,E,!),#!

,)-.+*&$/(A!),4*.1/(! $)!#,9(+,1/$2\,)!/,!.14,)-3(!/.D#.$!/,)),)!$&.+,1-()!Z:(&.)A! ,- !$&FA!

;<=;[F!

!

! K+$ !0())8E,&!V*)-.B.9$23(!0$#$!$!%$.N$!-$N$!/,!0$#-.9.0$23(!1,)-,!,)-*/(!Z=;Ao_s[A!

0(/,! ,)-$#!$))(9.$/$!13(!)W!$(!-$+$1'(!/(!C*,)-.(1D#.(A!,!$(!),* !-,+0(!/,!#,)0()-$A!9(+(!

-$+%X+!$!*+$!%$.N$!9$0$9./$/,! /,!#,9(#/$23(! /$!$&.+,1-$23(! /()!b&-.+()!=;! +,),)F !

S*-#$!0&$*)8E,&!V*)-.B.9$23(!0$#$!*+$!%$.N$!-$N$!/,!0$#-.9.0$23(!1*+!,)-*/(!/,)-,!9$&.%#,A!

9(+!*+$!0(0*&$23(!9(1)-.-*8/$!0(#!0$#-.9.0$1-,)!9(+!0)(#8$),A!X!$))(9.$/$!$(! ),E,#(!

.+0$9-(!C*,! ,)-$!0$-(&(4.$!-,+ !1(!,)-$/(!/,!,)08#.-(!,!+(-.E$23(!/$)!0,))($)!$B,-$/$)!

9(+!0)(#8$),A!-,1/(!*+!,N-#,+(!/,9&81.(!1$!C*$&./$/,!/,!E./$A!,!0(/,1/(! +,)+( !$-XA!,+ !

9$)()! +$.) ! 4#$E,)A! &,E$#! $! *+! ,)-$/(! /,0#,)).E(! ZG,! ?##*/$! q!G, ! 5(#$,)A! ;<<=O!

`((#',,)!q!J#.,/A!;<<>[F!

!

!

!

!
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(O!3'#34&$2' !
!
! G, !-(/()!()!$9'$/()!/,)-,!,)-*/(A!(!9(1)*+(!#,/*L./(!/,!E.-$+.1$! HA!B(&$-(!(*!

D9./(! BW&.9(A! #,-.1(&! ,! E.-$+.1$!GA! )3( ! /,! ,N-#,+$! .+0(#-d19.$! /,E./(! P! )*$A!

9.,1-.B.9$+,1-,! 0#(E$/$A!$23(! 1$! 0)(#8$),F! S! 9(1)*+(! /,! 4(#/*#$! $*+,1-$/(A! 1,)-$!

0(0*&$23(! ,)-*/$/$A! -$+%X+! #,0#,),1-$! *+! B$-(#! /,! .+0(#-d19.$A! /,E./(! $! ,)-*/()!

0$))$/()!-,#,+!0#(E$/(!$!,B.9D9.$!/$!$0&.9$23(!/,!*+$!/.,-$!9(+!%$.N(!-,(#!,+ !4(#/*#$!

1*+!4#*0(!/,!0$#-.9.0$1-,)!9(+!0)(#8$),A!-,1/(!), !(%),#E$/(A!1,)),!+,)+( !,)-*/(A!*+$!

E$)-$!+,&'(#.$!/$!0$-(&(4.$F!

! 5$.) ! ,)-*/()! ) 3(!1,9,))D#.()!0$#$! /,-,#+.1$#! (! ,B,.-(! /$!#,0().23(! /()!18E,.)!

,19(1-#$/()! ,+ !/,B.9.-!/,!1*-#.,1-,)A!1,)-$!0(0*&$23(A!1(!4#$*!/,!),E,#./$/,!/$!0)(#8$),A!

,)-*/$1/(! $)).+ !(!,B,.-(!/,!*+!9(1-#(&(!1*-#.9.(1$&A!#,$&.L$/(!0(#!*+!1*-#.9.(1.)-$A!1$!

+,&'(#.$!/$!),E,#./$/,!/$!0)(#8$),!,!1$!C*$&./$/,!/,!E./$!/,)-,)!/(,1-,)F!

! !
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 lo!

(" O!7"74"',*-W"- !!

! !

! F!?B.B.A!kFA!G$1,)'A!5F!•FA!k,,A!aF!5FA!],#(*e'.+A!aFA!J$#$'1.eA!]FA!?'1A!TF!:FA!FFF!

q! k.$( A!hF!Z;<=o[F!G.,-$#g!%,'$E.(#)!.1!0)(#.$).)i!0$-.,1-U#,0(#-,/!(*-9(+,)!B#(+!$!K: !

1$-.(1$&!)*#E,gF!K")%(+&4&3L0(210+M")(5LA!NZ;[A!;;oU;l;F! !

!

! F!?#+)-#(14A!?F!hFA!I$#)e$+0A!7F!"FA!q!?#+)-#(14A!HF!•F!Z;<=;[F!"',!$))(9.$-.(1!

%,-f,,1!0)(#.$).)!$1/!(%,).-gi!$! )g)-,+$-.9!#,E.,f!$1/! +,-$ U$1$&g).)!(B!(%),#E$-.(1$&!

)-*/.,)F! O$+),+,&20P01,(:"+"#A!GZ=;[A!,_lF!

!

! F!]&$*E,&-A!?FA!?#+)-#(14A!?F!hFA!q!a#*,4,#A!cF!cF!Z;<=_[F!H)),1-.$&!-#*-')!B(#!

-',! 9$#,! $1/! +$1$4,+,1-! (B! +(/,#$-,U -(U),E,#,! 0)(#.$).)F!Q&$)2(40 &D0 1)$3#0,20

1")%(+&4&3LR0QKKA!ASZv[A!v<_Uv=;F!

!

! F!](,'19e,A! hF!IFA!](,'19e,A!:FA!q!:9' t1A!5F!@F!Z;<=<[F!5$1$4.14!9(+(#%./!

/.),$),! .1!0$-.,1-)!f.-' !0)(#.$).)F!T%UA!?SVA!%_nnnF!

!

! F!](#)e$A!kFA!a#,+&$9,eA!•FA!?1/#g)A!7FA!a#,V),eA!•FA!I$+$e(E$A!aFA!](#)egA!@FA!FFF!

q! J.$&$A! yF! Z;<=o[F! :g)-,+.9! .1B&$++$-.(1A! (N./$-.E,! /$+$4,!-( ! 1*9&,.9! $9./)A! $1/!

+,-$%(&.9!)g1/#(+,!.1!-',!0$-'(4,1,).)!(B!0)(#.$).)F! ;2+")2(+,&2(40U&$)2(40&D0%&4"*$4()0

#*,"2*"#A!AWZ==[A!;;jvF!

!

! F!]#.4$1-.A!:FA!q!@.9$#/(A!5F!Z;<<j[F!?1-.(N./$1-!$9-.E.-gA!&.0./!0,#(N./$-.(1!$1/!

)e.1! /.),$),)F! h'$-‚)! 1,fF! Q&$)2(40 &D0 +M"0 X$)&5"(20 J*(1"%L0 &D0 K")%(+&4&3L0 (210

Y"2")"&4&3LA!ANZn[A!nnjUnn>F!

!

! F!7$e+$eA!:F!aFA!cƒ&A!„FA!a…&…2A!7FA!ct1ƒ&A!5FA! :(g&*A! :FA!q!a…&…2A!?F!Z;<<>[F!

I(+(9g)-,.1,A! E.-$+.1! ]=;! $1/! B(&.9! $9./! &,E,&)!.1! 0)(#.$).)! 0$-.,1-)F!Q&$)2(40 &D0 +M"0

X$)&5"(20J*(1"%L0&D0K")%(+&4&3L0(210Y"2")"&4&3LA!G?Zj[A!j<<Uj<jF

!

F!7'#.)-(0',#)A!HF!Z;<<=[F!@)(#.$).)†!,0./,+.(&(4g!$1/!9&.1.9$&!)0,9-#*+F!'4,2,*(40

(210"Z5"),%"2+(401")%(+&4&3LA!G[Zl[A!j=lUj;<F!

!
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! F!G, !?##*/$A!kF!IF!JFA!q!G, !5(#$,)A!?F!@F!JF!Z;<<=[F!"',!.+0$9-!(B!0)(#.$).)!(1!

C*$&.-g!(B!&.B,F!T),+,#M0Q&$)2(40&D0K")%(+&4&3LA!ASSA!jjUjnF!!

!

! F!G,%%$1,'A!5FA!5.&&)(0A!•F!hFA!]'$-.$A!]F!aFA!a((A!•FA!q!k.$(A!hF!Z;<=l[F!G.,-!

$1/! 0)(#.$).)A! 0$#-! Ri! R+0$9-! (B! f,.4'-! &())! .1-,#E,1-.(1)F!Q&$)2(40 &D0 +M"0 J%"),*(20

J*(1"%L0&D0K")%(+&4&3LA!NAZ=[A!=jjU=l<F!

!

! F!G, !a(#-,A!•FA!5(+%,#)A!JF!5FA!]()A!•F!GFA!q!:0#$14,#)A!5F!?F!Z;<<lA!5$#9'[F!

p*$&.-g! (B!&.B,!.1!0$-.,1-)!f.-' ! 0)(#.$).)i! $! )g)-,+$-.9!&.-,#$-*#,! #,E.,fF!R1!Q&$)2(40&D0

;2<"#+,3(+,<"0 K")%(+&4&3L0 \L%5&#,$%0 I)&*""1,23#!Z`(&F! >A! 6(F! ;A! 00F! =l<U=lo[F!

H&),E.,#F!

!

! F!G*%,#-#,-A!kFA!5#(f.,-LA!KFA!T$1e.A!?FA!`$1 !G, !a,#e'(BA!@F!7F!5FA!7'.+,1-.A!:FA!

k(--.A!"FA!FFF!q!HKTS@:S!0$-.,1-!)*#E,gF!Z;<<n[F!H*#(0,$1!0$-.,1-!0,#)0,9-.E,)!(1!-',!

.+0$9-! (B! 0)(#.$).)i! -',! HKTS@:S! 0$-.,1-! +,+%,#)'.0! )*#E,gF!T),+,#M0 Q&$)2(40 &D0

K")%(+&4&3LA!A]] Zl[A!o;>UojnF!

! !

! F!J,&/+$1A!:F!TFA!q!a#*,4,#A!cF!cF!Z;<<_[F!@)(#.$).)!$)),))+,1-!-((&)!.1!9&.1.9$&!

-#.$&)F!J22(4#0&D0+M"0)M"$%(+,*01,#"(#"#A![SZ)*00&!;[A!..n_U..nvF!

! !

! F!J(#/A!?F!TFA!:.,4,&A!5FA!]$4,&A!•FA!7(#/(#(A!aF!5FA!c$#4A!?FA!c(--&.,%A!?FA!FFF!q!

k.$(A!hF!Z;<=v[F!G.,-$#g!#,9(++,1/$-.(1)!B(#!$/*&-)!f.-' !0)(#.$).)!(#!0)(#.$-.9!$#-'#.-.)!

B#(+!-',!+,/.9$&!%($#/!(B!-',!6$-.(1$&!@)(#.$).)!J(*1/$-.(1i!$!)g)-,+$-.9!#,E.,fF!•?5? !

/,#+$-(&(4gA!=_lZv[A!>jlU>_<F!

!

F!J*V..A!TF!aFA!5(*&/A!•F!JFA!"$ 14A!]FA!]#$1/-A!IFA!@(+,#$1-LA!GFA!7'$01.9eA!•FA!FFF!

q!5$1B#.1A!GF!JF!Z;<=;[F!@:‡ln!]*#/,1!(B! G.),$), !.1!@$-.,1-)!h.-' !G.$41(),/!@)(#.$).)!

.1!]#$L.&i!T,)*&-)!J#(+!;<==!6$-.(1$&!I,$&-' !$1/!h,&&1,))!:*#E,g!Z6Ih:[F! Y(4$"0,20

^"(4+MA!A]Zl[A!?=<oF!

!

! F!c.)(1/.A!@FA!J$1-*LL.A!JFA!5$&,#%$A!5FA!q!c.#(&(+(1.A!cF!Z;<<o[F!J(&.9!$9./!.1!

4,1,#$&!+,/.9.1,!$1/!/,#+$-(&(4gF!•(*#1$&!(B!/,#+$-(&(4.9$&!-#,$-+,1-A!=vZj[A!=jvU=lnF!

!
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! F!c.)(1/.A!@FA!T()).1.A!5FA!G.!7,)$#,A!?FA!R/(&$LL.A!kFA!J$#.1$A!:FA!],&-#$+.A!cFA!FFF!

q! c.#(&(+(1.A! cF! Z;<=;[F! `.-$+.1 ! G! )-$-*)! .1! 0$-.,1-)! f.-' ! 9'#(1.9! 0&$C*,!

0)(#.$).)F!T),+,#M0Q&$)2(40&D0K")%(+&4&3LA!A[[ Zj[A!_<_U_=<F!

!

! F!c#.BB.-')A!7F!HF!5FA!̀$1 !/,#! h$&-A!•F!5FA!?)'9#(B-A!GF!5FA!J&('#A!7FA!6$&/.A!kFA!

6.V)-,1A!"FA!q!?*4*)-.1A!5F!Z;<=o[F!"',!4&(%$&!)-$-,!(B!0)(#.$).)!/.),$),!,0./,+.(&(4gi!$!

f(#e)'(0!#,0(#-F! T),+,#M0Q&$)2(40&D0K")%(+&4&3LA!ANNZ=[A!,l U,oF!

!

! F!I$#/,1A!•F!kFA!a#*,4,#A!•F!cFA!q!](f9(9eA!?F!5F!Z;<=_[F!"',!.++*1(4,1,-.9)!

(B!0)(#.$).)i!$!9(+0#,',1).E,!#,E.,fF! Q&$)2(40&D0($+&,%%$2,+LA![SA!nnUojF!

!

! F! I,1),&,#A! "FA! q! 7'#.)-(0',#)A!HF! Z=>>_[F!G.),$), ! 9(19(+.-$19,! .1!

0)(#.$).)F!Q&$)2(40&D0+M"0J%"),*(20J*(1"%L0&D0K")%(+&4&3LA!?GZn[A!>v;U>vnF! !

!

! F! I,1),&,#A! "FA! q! 7'#.)-(0',#)A!HF! Z=>v_[F! @)(#.$).)! (B! ,$#&g! $1/!&$-,! (1),-i!

9'$#$9-,#.L$-.(1!(B!-f( !-g0,)!(B!0)(#.$).)!E*&4$#.)F!Q&$)2(40&D0+M"0J%"),*(20J*(1"%L0&D0

K")%(+&4&3LA!A?Zj[A!l_<Ul_nF!

!

! F! a$*&A! 6FA! G,E$#$VA! :FA! q!•.$&$&A! RF! Z;<<=[F! xU"(9(0',#(&! $1/!

$-',#()9&,#().)F!XZ5"),%"2+(40T,&4&3L0(210="1,*,2"A!GG[Z=[A!_U=;F!

!

! F!a#,+,#)A!IF!5FA!59HE(gA!5F!"FA!G$11A!JF!•FA!q!c$%#.,&A!:F!HF!Z;<<o[F!I,$#-!

/.),$),! .1!0)(#.$).)F!Q&$)2(40&D0+M"0J%"),*(20J*(1"%L0&D0K")%(+&4&3LA!]NZ;[A!jloUj_lF!

!

F!k(0,)A!7FA!?#(A!?FA!?L,E,/(A!?FA!T$+()A!HFA!q!]$##()A!IF!Z;<<o[F!R1-$e,!$1/!

$/.0(),! -.))*,! 9(+0().-.(1! (B! B$--g! $9./)! $1/! #.)e! (B! +g(9$#/.$&! .1B$#9-.(1! .1! $!+$&,!

@(#-*4*,),! 9(++*1.-g! )$+0&,F!Q&$)2(40 &D0 +M"0 J%"),*(20K,"+"+,*0 J##&*,(+,&2A!AVNZ;[A!

;onU;vn!

! !

F! k(0,)A! 7F! Z;<<<[F! T,0#(/*-.%.&./$/,! ,! E$&./$23(! /(! C*,)-.(1D#.(!

),+.C*$1-.-$-.E(! /,!B#,C*M19.$!$&.+,1-$#F!J4,%"2+(./&0"0X2D()+"0(3$1&01&0%,&*C)1,&R0

X#+$1&01"0*(#&_*&2+)&4&01"0:(#"0*&%$2,+C),(A!o>U==_F!

! !
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 _<!

F!5$//,1A!•F!JF!Z=>j>[F!7'(&,)-,#(&!%$&$19,!$1/!&(f!B$-!/.,-!.1!0)(#.$).)F!J)*M,<"#0

&D0K")%(+&4&3L0(210\L5M,4&4&3LA!?`Z;[A!;nvU;ooF!

!

! F! 5$'$1A! kF! aFA! q! T$g+(1/A! •F! kF! Z;<=n[F!a#$*),‚)! B((/! q! -',! 1*-#.-.(1! 9$#,!

0#(9,))U,U%((eF!H&),E.,#!I,$&-'!:9.,19,)!

!

! F!5$))$A!?FA!?&E,)A!TFA!?+$/(A! •FA!5$-()A!HFA! :$19',)A!5FA! :,&(#,)A!5FA!FFF!q!

J,##,.#$A!HF!Z;<<<[F!@#,E$&,19,!(B!9*-$1,(*)!&,).(1)!.1!J#,.N(!/,!H)0$/$!P!7.1-$F!J*+(0

%"1,*(05&)+$3$"#(A!A?Z_Un[A!;loU_lF!

!

! F!5.&&)(0A!•F!hFA!]'$-.$A!]F!aFA!G,%%$1,'A!5FA!a((A!•FA!q!k.$(A!hF!Z;<=l[F!G.,-!

$1/!0)(#.$).)A!0$#-!RRRi!T(&,!(B!1*-#.-.(1$&!)*00&,+,1-)F!Q&$)2(40&D0+M"0J%"),*(20J*(1"%L0

&D0K")%(+&4&3LA!NAZj[A!_n=~_n>F!'--0iYY/(.F(#4Y=<F=<=nYVFV$$/F;<=lF<jF<=n!!

!

! F!5*##$gA!5F!kFA! ],#4)-#,)),#A!@F!TFA!?/$+)ˆI*,-A! ]FA!q!7(',1A! •F! ]F!Z;<<>[F!

T,&$-.(1)'.0!(B!0)(#.$).)!),E,#.-g!-( !(%,).-g!*).14!)$+, ˆ4,1/,#!).%&.14)!$)!9(1-#(&)!B(#!

(%,).-gF!'4,2,*(40(210XZ5"),%"2+(40K")%(+&4&3LR0'4,2,*(401")%(+&4&3LA!?SZ;[A!=l<U=llF!

!

! F!6$&/.A! kFA!@$#$LL.1.A! JFA!@,&.A! kFA!7'$-,1(*/A! kFA!7$.1,&&.A! "FA!q!@:STR?:R:!

:"KG‡ !cTSK@!SJ!"IH !R"?kR?6!cTSK@!JST !H@RGH5RSkScR7!TH:H?T7I!R6!

GHT5?"SkSc‡F!Z=>>n[F!G.,-$#g!B$9-(#)!$1/!-',!#.)e!(B!0)(#.$).)F!T,)*&-)!(B!$1!R-$&.$1!

9$),~9(1-#(&!)-*/gF!T),+,#M0Q&$)2(40&D0K")%(+&4&3LA!A?SZ=[A!=<=U=<nF!

!

! F!6$&/.A!kFA!:E,1))(1A!?FA!G.,04,1A!"FA!H&)1,#A!@FA!c#(%A!•F!•FA!7(,1#$$/)A!@F!•FA!FFF!

q!h.&&.$+)A!IF!Z;<<j[F!T$1/(+.L,/!9&.1.9$&!-#.$&)!B(#!0)(#.$).)!=>oo~;<<<i!-',!HGH6!

)*#E,gF!•(*#1$&!(B!.1E,)-.4$-.E,!/,#+$-(&(4gA!=;<Z_[A!ojvUol=F!

!

F! 6,E.--A! cF! •FA! q! I*-9'.1)(1A! @F! HF! Z=>>n[F! @)(#.$).)! .1! -',! 9(++*1.-gi!

0#,E$&,19,A! ),E,#.-g! $1/! 0$-.,1-)‚! %,&.,B)! $1/! $--.-*/,)! -(f$#/)! -',! /.),$),F!T),+,#M0

Q&$)2(40&D0K")%(+&4&3LA!A?]Zl[A!_jjU_joF!

!

! F! S#4$LU5(&.1$A! •FA! ]*,1/8$UH.)+$1A! ?FA! ?##$%$&U@(&(A!5F! ?FA! T*.LA!•F! 7FA! q!

?#.$)U:$1-.$4(A!:F!Z;<=;[F!G,B.9.,19g!(B!),#*+!9(19,1-#$-.(1!(B!;_U'g/#(NgE.-$+.1!G!.1!
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0)(#.$-.9! 0$-.,1-)i! $!9$),U9(1-#(&! )-*/gF!Q&$)2(40 &D0 +M"0 J%"),*(20 J*(1"%L0 &D0

K")%(+&4&3LA![NZ_[A!>j=U>jvF!

!

! F!@$/(E$1.A!TF!5FA!?+$g$UJ$#BD1A!•FA!7(&*41$-.A!JF!?F!]FA!q!G(+,1,A!:F!5F!^F!

Z;<<n[F! G.,-$#g! #,B,#,19,! .1-$e,)i! $0&.9$%.&./$/,! /$)! -$%,&$)!,+ ! ,)-*/()! 1*-#.9.(1$.)F!

T,E.)-$!/,!6*-#.23(F!

!

! F!@$#.).A!TFA!:g++(1)A!GF!@FA!c#.BB.-')A!7F!HFA!q!?)'9#(B-A!GF!5F!Z;<=j[F!c&(%$&!

,0./,+.(&(4g!(B!0)(#.$).)i!$!)g)-,+$-.9!#,E.,f!(B!.19./,19,!$1/!0#,E$&,19,F!Q&$)2(40&D0

;2<"#+,3(+,<"0K")%(+&4&3LA!A??Z;[A!jooUjv_F!

!

! F!T(%,#-)A!7F!aFA!h(1A!GFA!@#*-'.A!:FA!q!]$#1$#/A!TF!•F!Z;<<n[F!HBB,9-!(B!$!/.,-!$1/!

,N,#9.),! .1-,#E,1-.(1! (1! (N./$-.E,! )-#,))A! .1B&$++$-.(1! $1/! +(1(9g-,! $/',).(1! .1!

/.$%,-.9!+,1F!G.$%,-,)!#,),$#9'!$1/!9&.1.9$&!0#$9-.9,A!ojZj[A!;l>U;_>F!

!

! F!T*‰,E.ŠA!RFA!@,#&A!?FA!]$#.‹.ŠUG#*‹e(A!`FA!q!?/$+U@,#&A!5F!Z;<<j[F!"',!#(&,!(B!

-',!&(f!,1,#4g!/.,-! .1!0)(#.$).)!E*&4$#.)!-#,$-+,1-F!'&44"3,$%0(2+)&5&4&3,*$%A!GNZ=[A!l=U
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