




!"#$"%&'('%)"#*"+,-$#'%)"./'0%

%

%

%

%

%

12%345%678%31%92):;<912%12%345%678%31%92):;<912%12%345%678%31%92):;<912%12%345%678%31%92):;<912%====%%%%%%%%

416%>165?@;:%9<%>48<9)7:%5A;)73912B%416%>165?@;:%9<%>48<9)7:%5A;)73912B%416%>165?@;:%9<%>48<9)7:%5A;)73912B%416%>165?@;:%9<%>48<9)7:%5A;)73912B%%%%%

CD"EF$F"F$*-%"EG%HD"+$F"F$*-%0FDGI%"J'DF%F-"K,-#0%"EG%0FDG-EF0L%"FF$FDG-0%

F'M"#G%$EK+D0$'E%$E%>,I0$K"+%5GDK"F$'E%

%

%

3-0-%G-%G'DF'#".-EF'%-.%)$NEK$"0%G'%A-0/'#F'%-%5GDK"O('%@P0$K"%E"%-0/-K$"+$G"G-%G-%

)$NEK$"0%G"%5GDK"O('%@P0$K"%"/#-0-EF"G"%Q%@"KD+G"G-%G-%)$NEK$"0%G'%A-0/'#F'%-%

5GDK"O('%@P0$K"%

%

<-F-.J#'%G-%RSTU!

%

1#$-EF"G'#V%>#'W-00'#%A'DF'#%&'0X%>-G#'%:-$F('%@-##-$#"%



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !



!

!

!

!

!

!

!

!

!

!

!

!

"#$%&'(! )*! +*! ,-./01*! !"# $%&# '()# $*# +",-./+*"# 0# 1*'# 2*'&34.-# +/#

5%)/+,(-#67.,($+*"8#9.("$+$($+:&#("7#;.(-+$($+:&# /$.7)#(<*.$# $&(,%&3/#

("7#/$.7&"$/=#($$+$.7&/#$*'(37#+",-./+*"#+"#5%)/+,(-#67.,($+*"*!2&34&5#6!

27''854#47&9! 79! :%&54! :378938'! #9;! <=>'73#6! ?;@3#47&9(! 79! 4=8! A786;! &A!

<=>'73#6!?;@3#47&9!:378938'!%58'8948;!4&!4=8!B#3@64>!&A!:%&54!:378938!

#9;!<=>'73#6!?;@3#47&9(!C97D85'74>!&A!"&7$E5#*%

!





!"

"

!"#$%&'()*(+($,-.

.

!"#$%"# &'("#)*$%+,#-.# /0"#,0-1&)"%,#-+#2'$./,3#,-# /0$/#*"#4$.#,""#

5-%"# /0$.# /0"63# $.)# /0'.2,#$/# $# 2%"$/"%# )',/$.4"3# .-/# 76# 8'%/1"# -+#

$.6#,0$%9.",,#-.#,'20/#-.#-1%#9$%/3#-%#$.6#906,'4$&#)',/'.4/'-.3#71/#

7"4$1,"#*"#$%"#4$%%'")#0'20#$.)#%$',")#19#76#/0"'%#2'$./#,':";!!

! ! ! ! ! ! ! ! "#$%&$'!()!*+&$,$#-!

!

./!01&%,-!2#$#!3$()#--($!4(-5!3#'$(!&%'!6$7!.&$,1%!"8(9:;!&-!,+#/!-+(2!

<#!,+#!2&/!&%'!9&$$1#'!<#!,+$(=0+!,+#1$!01&%,!+#&$,;!+&>1%0!&82&/-!&!?(-1,1>#!

2($'7! @,! 1-! =%A#81#>&A8#! +(2! ,+#/! &$#! -(! ?8#&-#'! ,(! -+&$#! ,+#1$! 010&%,19!

:%(28#'0#!21,+!<#7!@!)##8!-(!A8#--#'!&%'!+(%($#'B!

!

!@!2&-!A8#--#'!,(!+&>#!#%C(/#'!,+#!-=??($,!()!&! ,$#<#%'(=-!%=<A#$!()!

?#(?8#!,+$(=0+(=,!,+#-#!/#&$-!()!2($:!D!9(2($:#$-;!)&<18/!&%'!)$1#%'-!21,+(=,!

2+(<! ,+1-! '1--#$,&,1(%! 2(=8'! +&>#! A##%! 1<?(--1A8#7! E+#/! +&>#! A##%! ,+#!

9&,&8/F#$-!()!,+1-!C(=$%#/!,+&,!1-!&A(=,!,(!#%'B!!!

!

@!2(=8'!)1$-,! 81:#!,(!01>#!&!A10!E+&%:!G(=!,(!</!'1--#$,&,1(%!&'>1-($;!</!

?$()#--($!&%'!9(88#&0=#!4(-5!3#'$(!H#$$#1$&;!@!(2#!/(=!-(!<=9+B!I($'-!9&%%(,!

#J?$#--!,+#!&??$#91&,1(%!&%'!&'<1$&,1(%!@!+&>#!)($!/(=7!G(=K>#!A##%!</!)$1#%';!

</!<#%,($;!</!9(88#&0=#;!&%'!&!%#>#$L#%'1%0!)(=%,!()!<($&8!&%'!?$()#--1(%&8!

-=??($,7! @)! @! '1'! ,&:#! ,+#! &9&'#<19! ?&,+2&/;! 1,! 1-! A#9&=-#! /(=!0&>#!<#! /(=$!

+&%'!&%'!A#81#>#!1%!</!9&?&A181,1#-!#>#%!2+#%!@!+&'!'(=A,-!&A(=,!,+#<B!G(=$!

A(=%'8#--! (?,1<1-<! 1%-?1$#'! <#! ,(! 9(%,1%=#! &%'! ,(! A#81#>#! 1%! </-#8)B! G(=$!

=%)&181%0!1%,#$#-,;!#%,+=-1&-<!&%'!?&,1#%9#!+&>#!01>#%!<#!,+#!-=??($,!@!%##'#'!

,(!9(<?8#,#!,+1-!$#-#&$9+7!@!&<!-(!0$&,#)=8!,(!/(=B!!

!

@K>#!A##%!>#$/!8=9:/!,+$(=0+(=,!<(-,!()!</!&9&'#<19!81)#;!1%!,+&,!@K>#!+&'!

,+#!(??($,=%1,/! ,(!<##,!(%#!()! ,+#!<(-,!&<&F1%0!?#$-(%-! @!2188! #>#$!<#,;!6$7!



!#"

"

.&$,1%! "8(9:7! @! &<! >#$/! 1%'#A,#'! ()! +1-! 0#%#$(-1,/! 21,+! +1-! ,1<#;! &'>19#;!

#J?#$,1-#;! &%'! $#)#$#%9#-;! C=-,! ,(! %&<#! &! )#2! ()! +1-! 9(%,$1A=,1(%-7! G(=$!

9(<<#%,-!&%'!9(%>#$-&,1(%-!2#$#!1%>&8=&A8#!,+$(=0+(=,!</!C(=$%#/!(%!&%'!())!

9&<?=-;! &%'! ,+#! '#'19&,1(%! /(=! -+(2! )($! /(=$! -,='#%,-! 1-! -(! 2(%'#$)=8! &%'!

&'<1$&A8#7! E+#! -?&$:8#! 1%! /(=$! #/#-! &%'! ,+#! 2&/! /(=! ,#&9+! 1-! -(<#,+1%0!

=%#J?8&1%&A8#777!I+#%!@!0$(2!=?!@!2&%,!,(!A#!81:#!/(=B!G(=!&$#!&!$#)#$#%9#!)($!

<#! &-! ?$()#--1(%&8;! @! 8#&$%,! -(! <=9+! )$(<! /(=7! G(=$! #%9(=$&0#<#%,! &%'!

#%,+=-1&-<!2#$#!1<?($,&%,!)($!,+#!9(<?8#,1(%!()!,+1-!?$(C#9,7!G(=!9&%K,!1<&01%#!

+(2! @! 0$#2! =?! &%'! 8#&$%! 21,+! </! &9&'#<19! #J?#$1#%9#! 1%! ,+#! M%1>#$-1,/! ()!

N1$01%1&7!OP(('!C(AQB!!

!

@K>#!&8-(!A##%!)($,=%&,#!,(!+&>#!&!0$#&,!0$(=?!()!)$1#%'-!&,!MNR7!@!<=-,!

&8-(! &9:%(28#'0#! ,+#! '#A,! ()! 0$&,1,='#! @! +&>#! ,(! </! OS=$(?#&%! 9(88#&0=#-Q!

.#81%&;! S8&1%#! &%'! "&$,! )($! (=$! (2%! R<#$19&%! #J?#$1#%9#! &%'! ,(! ,+#! A#-,!

R<#$19&%! )$1#%'! &%/(%#! 9&%! +&>#! T&$&! G#&,<&%7! G(=! &88! <&:#! <#! )##8! -(!

+&??/B!E+&%:!/(=!)($!A#1%0!?&$,!()!</!81)#B!

E+1-!2&-!'=#!,(!,+#!0$&%,!@!+&'!)$(<!,+#!H=%'&UV(!*&8(=-,#!P=8A#%:1&%!

)=%'1%0! ?$(0$&<7! @! 2(=8'! ?&$,19=8&$8/! 81:#! ,(! ,+&%:! ,(! ,+#! H&9=8,/! ()! T?($,!

T91#%9#! &%'! 3+/-19&8! S'=9&,1(%! D! M%1>#$-1,/! ()! *(1<A$&! )($! -=??($,1%0! </!

C(=$%#/!,(!,+#!M%1>#$-1,/!()!N1$01%1&7!!

!

@!2&%,! ,(!#J?$#--!</!0$&,1,='#! ,(!</! $#9#%,! )$1#%'!&%'!9(88#&0=#!.#%&!

)($!&88!,+#!-=??($,!'=$1%0!(=$!&<=-1%0!-91#%,1)19!<##,1%0-!&A$(&'B!E+&%:!/(=!-(!

<=9+!)($!/(=$!(?,1<1-,19!2&/!()!+#8?1%0!<#!#>#%!,+(=0+!</!-,$#--#-B!G(=$!O8&-,!

<1%=,#Q!&--1-,&%9#!2&-!()!,$#<#%'(=-!-10%1)19&%9#7!

!

E+#!=%'#$0$&'=&,#!-,='#%,-!21,+!2+(<!@!2&-!'#810+,#'!,(!-=?#$>1-#!&8-(!

'#-#$>#! </! &??$#91&,1(%W! .&)&8'&! *($,#F;! T&$&! T18>&;! T&$&! X#<(-;! 4(&%&!

R<&$&8;!*5-&$!Y('$10=#-;!P('1%+(;!H&A1&%&!P(%U&8>#-;!.&$9(!Z(A$#;!P(%U&8(!

P(<#-;! ,+&%:!/(=!-(!<=9+! )($!-+&$1%0! ,+#! 1%,#$#-,!&%'!A#1%0! 1%>(8>#'! 1%! ,+1-!

,(?19!&%'!+#8?1%0!<#!9(88#9,1%0!'&,&7!

!



!##"

"

@!<=-,!&8-(!&9:%(28#'0#! ,+#! 0$&,1,='#! ,(! &88! ,+#! ,#&9+#$-!&%'! -,='#%,-!

2+(! ?&$,191?&,#'! (%! ,+1-! ?$(C#9,7!I#! +&'! ,+#! (??($,=%1,/! ,(! $#&9+!<($#! ,+&%!

[\\\!?#$-(%-!21,+!(=$!&2&$#%#--!?$(0$&<-7!

H$1#%'-!&$#!,+#!)&<18/!2#!9+((-#!)($!(=$-#8>#-!&%'!@!&<!-(!)($,=%&,#!,(!

+&>#! ,+#! -=??($,! ()! >#$/! 1<?($,&%,! ?#$-(%-! ,+&,! +&>#! A##%! 21,+! <#! 1%! ,+1-!

C(=$%#/7! I+#%! @! 8((:! A&9:! @! -##! <&%/! )$1#%'-! ,+&,! +#8'! </! +&%';! -(<#!

#%9(=$&01%0!<#;!(,+#$-!C=-,!A#1%0!,+#$#!&%'!<&:#!<#!-<18#!&%'!8&=0+;!</!A#-,!

)$1#%'-!)$(<!H10=#1$&!'&!H(F!&%'!*(1<A$&!,+&%:!/(=!-(!<=9+!)($!&88!,+#!'&/-;!

-=%-#,-!&%'!%10+,-!21,+!<#7!E+&%:!/(=!-(!<=9+!)($!#>#$/,+1%0!-?#91&88/!)($!C=-,!

A#1%0!,+#$#!#>#%!2+#%!@!)($0(,!,(!9&88!A&9:B!

R!2($'!,(!3=<&;!/(=!2#$#!&82&/-!,+#$#!,(!:##?!<#!9(<?&%/!)($!+(=$-!

&%'!+(=$-;!21,+(=,!&-:1%0!&%/,+1%0!1%!$#,=$%;!C=-,!-10+1%0!?$(A&A8/!)($!8(>#7!

./!.(,+#$! &82&/-! ,(8'!<#! ,+&,! @! +&>#! &! 81,,8#! -,&$! 2&,9+1%0!<#;! &%'! @!

:%(2! 1,K-! ,$=#]!E+&%:!/(=!P('! )($!A#1%0!&81>#;!&%'! )($!A#1%0!-(! )($,=%&,#! ,(!

+&>#!-(!<&%/!0(('!?#(?8#!&$(=%'!<#;!&%'! @! A#81#>#! ,+&,!</!0=&$'1&%!&%0#8!

+&-!A##%!&82&/-!21,+!<#!&%'! @! )##8! ,+#! %##'! ,(!E+&%:!G(=! )($!2&,9+1%0!<#!

-1%9#!'&/!(%#]!!

!

!

! ! ! ! ! ! ! ! E+&%:!/(=B!

! ! ! ! ! ! ! ! .=1,(!^A$10&'&B!

. .



!###"

"

!/-,0!",.

S>1'#%9#! -+(2-! &! 21'#! 9(88#9,1(%! ()! 1%,#$%&,1(%&8! $#-#&$9+! (%! ,+#!

1<?($,&%9#!()! ,#&9+#$-!&%'!?=?18-K!&,,1,='#-!,(2&$'-! 1%98=-1(%!()!-,='#%,-!21,+!

'1-&A181,1#-! 1%! 3+/-19&8! S'=9&,1(%! _3S`! 98&--#-;! -1%9#! ,+1-! ?#$9#?,1(%! <&/! A#!

9$=91&8!)($!&!-=99#--)=8!1%98=-1(%7!a(2#>#$;!,+#-#!-,='1#-!+&>#!%(,!A##%!9&$$1#'!

(=,! 1%!3($,=0&87! E+#! ?$#-#%,! ,+#-1-! &1<-! ,(! &--#--! 3($,=0=#-#! ,#&9+#$K-! &%'!

-,='#%,K-!&,,1,='#-!,(2&$'-!,+#! 1%98=-1(%!()!-,='#%,-!21,+!'1-&A181,1#-! 1%!3S!&%'!

,(!#J?8($#!,+#!>&$1&A8#-!$#8&,#'!,(!&,,1,='#-7!@%!($'#$!,(!&99(<?81-+!,+#!?=$?(-#-!

()! ,+#! ?$#-#%,! $#-#&$9+! )(=$! -,='1#-! 2#$#! 9&$$1#'! (=,W! [`! &%&8/-1%0! ,+#!

?-/9+(<#,$19! ?$(?#$,1#-! ()! ,+#!<06,'4$&# =)14$/-%,># ?//'/1)"# @-*$%)# @"$40'.2#

A.)'8')1$&,#!'/0# B',$7'&'/'",# AAA! D! 3SRE@6! @@@! _Y1FF(;! [bbc`d! e`! ! &%&8/-1%0! ,+#!

?-/9+(<#,$19!?$(?#$,1#-!()!,+#!C0'&)%".>,#?//'/1)",#@-*$%),#A./"2%$/")#<06,'4$&#

=)14$/'-.D%"8',")! L! *R@3SLY! _"8(9:;[bbf`d! c`! &-9#$,&1%! ,+#! 1<?&9,! ()! &%!

&2&$#%#--! ?$(0$&<;! ,+#! OR'&?,#'! 3+/-19&8! S'=9&,1(%! _R3S`! I##:Q! (%!

-,='#%,K-!&,,1,='#-!,(2&$'-!,+#!1%98=-1(%!()!?##$-!21,+!'1-&A181,1#-!1%!3Sd!g`!81-,#%!

,(!3S!,#&9+#$K-!>(19#-!&A(=,!,+#1$!?#$-?#9,1>#-!()!1%98=-1>#!3S7!

R!<=8,1L-,$&,#0/!$#-#&$9+!&??$(&9+!2&-!=-#'!,(!&--#--!?#$9#?,1(%-!()!

,#&9+#$-!&%'!-,='#%,K-!,(2&$'-!1%98=-1(%!(%!-,='#%,-!21,+!'1-&A181,1#-!1%!3S!21,+!

&! ,(,&8! ()! [[\[! ?&$,191?&%,-;! &,,#%'1%0! 3($,=0=#-#! -9+((8-7! h=&%,1,&,1>#! '&,&!

2&-!9(88#9,#'!)($!g[c!3S!,#&9+#$-!_[ig!<&8#!&%'!b\!)#<&8#`;!&0#-!A#,2##%!e[!

&%'!fj!/#&$-!(8'!_.kci7igd!T6kj7bg`!&%'!)($!ijc!-,='#%,-!21,+(=,!'1-&A181,1#-;!

_c[i!01$8-!&%'!cil!A(/-;!A#,2##%![[!&%'![l!/#&$-;!.k[c7c[d!T6k[7[\`7!R!?$#!

&%'!?(-,L,#-,!2&-!=-#'!)($!-,='#%,-;!A#)($#!&%'!&),#$!,+#!1<?8#<#%,&,1(%!()!,+#!

&2&$#%#--!?$(0$&<!_e! 8#--(%-!()!3SW!b\m!&%'!gfK`7!E+#!n=&81,&,1>#!-,='/!2&-!

A&-#'! (%! &! -#<1L-,$=9,=$#'! 1%,#$>1#2;! 9(%'=9,#'! 1%! &! )(9=-! 0$(=?;! 21,+! )1>#!

?+/-19&8!#'=9&,($-;!&0#-!A#,2##%!ef!&%'!ce!/#&$-!(8'!_.kel7i\d!T6ke7l\`7!

Y#-=8,-!9(%)1$<!*R@3SLY!&-!&!>&81'!&%'!$#81&A8#!1%-,$=<#%,!2+18#!)1%'1%0-!

1%'19&,#! ,+&,! ,+#! 3SRE@6L@@@! 1-! %(,! &! -&,1-)&9,($/! -#8)L$#?($,#'! <#&-=$#! ,(!

&--#--! 3S! ,#&9+#$K-! &,,1,='#-! ,(2&$'-! 1%98=-1(%7! H1%'1%0-! -=00#-,! ,+&,! 3S!

,#&9+#$-!&'>(9&,#!)($! 1%98=-1(%;!&8,+(=0+!,+#/!&$1-#!-(<#!9+&88#%0#-! ,+&,!9&%!

A#!&%!(A-,&98#!,(!1,-!#))#9,1>#%#--;!1%98='1%0!,+#!8&9:!()!-?#91)19!,$&1%1%0!1%!R3S!



#$"

"

&%'! ,/?#!&%'! 8#>#8!()! ,+#!-,='#%,!'1-&A181,/7!H($!-,='#%,-;!-10%1)19&%,!-,&,1-,19&8!

'1))#$#%9#-!2#$#!)(=%'!)($!0#%'#$!&%'!?$#>1(=-!9(%,&9,7!I#!&8-(!)(=%'!,+&,!,+#!

1<?8#<#%,&,1(%!()! ,+#!&2&$#%#--!?$(0$&<!1%!3S!+&'!&!?(-1,1>#!&%'!-10%1)19&%,!

1%)8=#%9#! (%! 9+&%01%0! -,='#%,-K! &,,1,='#-! ,(2&$'-! ,+#! 1%98=-1(%! ()! ?##$-! 21,+!

'1-&A181,1#-7!!

E+#!?$#-#%,!$#-#&$9+!1-!&!9(%,$1A=,1(%!,(!=%'#$-,&%'!&,,1,='#-!,(2&$'-!

1%98=-1(%! ()! -,='#%,-!21,+! '1-&A181,1#-! 1%!3S! 1%!3($,=0=#-#! -9+((8-! &%'! A$1%0-!

-,$&,#01#-!&%'! )($<-!()!&9,1(%!&<(%0!-?#91&81-,-!&%'!3S! ,#&9+#$-! 1%!($'#$! ,(!

-+(2!+(2!?(2#$)=8!3S!9&%!A#!1%!1%98=-1>#!#'=9&,1(%7!

!

#(12&%0)-3! REE@EM6STd! @Z*XMT@^Zd! 3aGT@*RX! S6M*RE@^Zd!

ESR*aSYTd!TEM6SZET!I@Ea!RZ6!I@Ea^ME!6@TR"@X@E@STd!RIRYSZSTT!

3Y^PYR.!

. .



$"

"

0(-4+%.

R!81,#$&,=$&!$#>#8&!=<&!?&%o?81&!'#!1%>#-,10&Up#-!1%,#$%&91(%&1-!-(A$#!&!

$#8#>q%91&!'&-!&,1,='#-!'(-!?$()#--($#-!#!'(-!&8=%(-!)&9#!r!1%98=-V(!'#!&8=%(-!

9(<! '#)191s%91&! %&-! &=8&-! '#! S'=9&UV(! Ht-19&! _SH`;! =<&! >#F! n=#! #--&!

?#$9#?UV(! ?('#! -#$! 9$=91&8! ?&$&! =<&! 1%98=-V(! A#<L-=9#'1'&7! Z(! #%,&%,(;!

#--#-!#-,='(-!%V(! )($&<! $#&81F&'(-!#<!3($,=0&87!R!?$#-#%,#! ,#-#! ,#<!9(<(!

)1%&81'&'#!&>&81&$!&-!&,1,='#-!'(-!?$()#--($#-!#!'(-!&8=%(-!)&9#!r! 1%98=-V(!'#!

&8=%(-! 9(<!'#)191s%91&! %&-!&=8&-! '#!SH!#! #J?8($&$! &-! >&$1u>#1-! $#8&91(%&'&-!

9(<!&-! &,1,='#-7!6#! )($<&!&! &,1%01$! (-! (AC#,1>(-! '(! ?$#-#%,#! ,$&A&8+(;! )($&<!

$#&81F&'(-! n=&,$(! #-,='(-W! [`! &%&81-&$! &-! ?$(?$1#'&'#-! ?-19(<5,$19&-! '(!

<06,'4$&#=)14$/-%,>#?//'/1)"#@-*$%)#@"$40'.2# A.)'8')1$&,#!'/0#B',$7'&'/'",# AAA! L!

3SRE@6! @@@! _Y1FF(;! [bbc`;! e`! &%&81-&$! &-! ?$(?$1#'&'#-! ?-19(<5,$19&-! '(!

C0'&)%".>,#?//'/1)",#@-*$%),#A./"2%$/")#<06,'4$&#=)14$/'-.D%"8',")!L!*R@3S!LY!

_"8(9:;! [bbf`d! c`! >#$1)19&$! (! 1<?&9,(! '#! =<! ?$(0$&<&! '#! -#%-1A181F&UV(;! &!

vT#<&%&! '&! S'=9&UV(! Ht-19&! R'&?,&'&! _SHR`v! %&-! &,1,='#-! '(-! &8=%(-! #<!

$#8&UV(!r! 1%98=-V(!'#!9(8#0&-!9(<!'#)191s%91&!%&-!&=8&-!'#!SH!#!g`!(=>1$! &-!

>(F#-!'(-!?$()#--($#-!-(A$#!&-!-=&-!?#$-?#9,1>&-!'#!SH!1%98=-1>&7!

H(1! =,181F&'&! =<&! 1%>#-,10&UV(! 9(<! &A($'&0#<! <1-,&! ?&$&! &>&81&$! &-!

?#$9#?Up#-!'(-!?$()#--($#-!#!&8=%(-!)&9#!r!1%98=-V(!'#!&8=%(-!9(<!'#)191s%91&!

%&!&=8&!'#!SH!9(<!=<!,(,&8!'#![[\[!?&$,191?&%,#-!'#!#-9(8&-!?($,=0=#-&-7!^-!

'&'(-!n=&%,1,&,1>(-!)($&<!$#9(8+1'(-!&!g[c!?$()#--($#-!'#!SH!_[ig!'(!05%#$(!

<&-9=81%(!#!b\!'(!05%#$(!)#<1%1%(`;!9(<!1'&'#-!#%,$#!e[!#!fj!&%(-!_.kci7igd!

63kj7bg`! #! &! ijc!#-,='&%,#-! -#<!'#)191s%91&! _egj! $&?&$10&-!#!ejc! $&?&F#-;!

'(-![[!&(-![l!&%(-;!.k[c7c\d!63k[7[g`7!H(1!=,181F&'(!?$5!#!?o-L!,#-,#!?&$&!(-!

&8=%(-;! &%,#-! #! '#?(1-! '&! 1<?8#<#%,&UV(! '(! ?$(0$&<&! '#! -#%-1A181F&UV(! _e!

&=8&-! '#! SHW! b\w! #! gfw`7! 3&$&! (! #-,='(! n=&81,&,1>(! $#&81F(=L-#! =<&! #%,$#>1-,&!

-#<1#-,$=,=$&'&;! #<! 0$=?(! '#! )(9(;! 9(<! f! ?$()#--($#-! '#! SH;! 9(<! 1'&'#-!

9(<?$##%'1'&-!#%,$#!(-!ef!#!ce!&%(-!_.kel;i\d!63ke7l\`7!

^-! $#-=8,&'(-! 9(%)1$<&<! (! *R@3SLY! 9(<(! =<! 1%-,$=<#%,(! >u81'(! #!

)1u>#8;!%(!#%,&%,(!(!3SRE@6L@@@!%V(!5!=<!1%-,$=<#%,(!-&,1-)&,o$1(!?&$&!&>&81&$!&-!

&,1,='#-!'#!?$()#--($#-!'#!SH! )&9#!&! 1%98=-V(!'#!&8=%(-!9(<!'#)191s%91&7!^-!



$#"

"

$#-=8,&'(-! -=0#$#<! n=#! (-! ?$()#--($#-! '#)#%'#<! &! 1%98=-V(;! &?#-&$! '#!

?('#$#<! -=$01$! &80=%-! '#-&)1(-! n=#! ?('#<! -#$! =<! (A-,u9=8(! r! -=&!

1<?8#<#%,&UV(;!#%,$#!#8#-! &! )&8,&! '#! )($<&UV(!#-?#9t)19&!#<!SHR!#! (! ,1?(!#!

0$&=!'#!'#)191s%91&!'(!&8=%(7!Y#8&,1>&<#%,#!&(-!#-,='&%,#-;!)($&<!#%9(%,$&'&-!

'1)#$#%U&-! #-,&,1-,19&<#%,#! -10%1)19&,1>&-! ?&$&! (! 05%#$(! #! (! 9(%,&,(! ?$5>1(7!

*(%98=1=L-#! ,&<A5<! n=#! &! 1%9($?($&UV(! '(! ?$(0$&<&! '#! -#%-1A181F&UV(! %&-!

&=8&-!'#!SH!,#>#!=<&!1%)8=s%91&!?(-1,1>&!#!-10%1)19&,1>&!%&!<='&%U&!'#!&,1,='#-!

'(-!&8=%(-!)&9#!r!1%98=-V(!'#!9(8#0&-!9(<!'#)191s%91&7!!

R! ?$#-#%,#! ?#-n=1-&! ?$#,#%'#! -#$! =<&! 9(%,$1A=1UV(! ?&$&! =<&!<#8+($!

9(<?$##%-V(!'&-!&,1,='#-!)&9#!r!1%98=-V(!'#!&8=%(-!9(<!'#)191s%91&!%&-!&=8&-!

'#! SH! #! &?$#-#%,&$! #-,$&,501&-! #! )($<&-! '#! &UV(! #%,$#! (-! #-?#91&81-,&-! #!

?$()#--($#-;! '#<(-,$&%'(! (! n=V(! ?('#$(-&! ?('#! -#$! &! '1-91?81%&! '#! SH! %&!

#'=9&UV(!1%98=-1>&7!

!

5!'!60!-2"7!6(3! RE@EM6STd! @Z*XMTx^d! S6M*Ryx^! H@T@*Rd!

3Y^HSTT^YSTd! RXMZ^T! *^.! S! TS.! 6SH@*@zZ*@Rd! 3Y^PYR.R! 6S!

TSZT@"@X@{Ryx^!!

. .



$##"

"

,!/'(.%8."%$,($,-.

!9:;<=>?@A?B?;CD.. N!

!EDCFG9C. N@@@!

0?DHB<. |!

,GE>?.<I.9<;C?;CD. |@@!

'JDC.<I.GEEF?KJGCJ<;D.. |@N!

'JDC.<I.CGE>?D.. |N!

'JDC.<I.IJAHF?D. |N@!

"LGMC?F.N.O.N;CF<@H9CJ<;. [!

3$#&<A8#! c!
[7[7! Y&,1(%&8#!)($!,+#!-,='/! g!
[7e7! T,&,#<#%,!()!,+#!?$(A8#<! b!
[7c7! 3=$?(-#!-,&,#<#%,! [\!
[7g7! T10%1)19&%9#!()!,+#!-,='/! [\!
[7f7! Y#-#&$9+!n=#-,1(%-! [[!
[7i7! E+#-1-!(=,81%#! [e!
"LGMC?F.NN!O.0?KJ?=.<I.'JC?FGCHF?! [f!

e7[7!^%!,+#!2&/!,(!1%98=-1>#!#'=9&,1(%!
e7e7!E+#!$(8#!()!&,,1,='#-!

e7e7[!6#)1%1%0!()!&,,1,='#!
e7e7e!E+#!E+#($/!()!$#&-(%#'!&9,1(%!
e7e7c7!E+#!*(%,&9,!,+#($/!

e7c7!R,,1,='#-!,(2&$'!1%98=-1(%!1%!3S!
e7c7[!3S!E#&9+#$-K!&,,1,='#-!,(2&$'!1%98=-1(%!

e7c7[7[! R,,$1A=,#-! 9(%,$1A=,1%0! )($! 3S! ,#&9+#$K-! &,,1,='#-! ,(2&$'!
1%98=-1(%!

e7c7e!T,='#%,-K!&,,1,='#-!,(2&$'!1%98=-1(%!1%!3S!98&--#-!
e7c7c!@%)8=#%9#!()!&%!&2&$#%#--!?$(0$&<!(%!&,,1,='#-!

[l!
e\!
e[!
ee!
ef!
ej!
eb!
c[!
!
cl!
cj!

"LGMC?F.NNN.O.+?CL<@D. gc!

c7[7!Y#-#&$9+!'#-10%!!
c7e7!3&$,191?&%,-!
c7c7!h=&%,1,&,1>#!<#,+('!

c7c7[!@%-,$=<#%,&,1(%!
c7c7[7[7! *+18'$#%K-! R,,1,='#-! ,(2&$'-! @%,#0$&,#'! 3+/-19&8!

S'=9&,1(%!L!Y#>1-#'!L!*R@3SLY!_"8(9:;![bbf`!
c7c7[7e7! 3+/-19&8! S'=9&,($-K! R,,1,='#! E(2&$'! E#&9+1%0!

@%'1>1'=&8-!I1,+!61-&A181,1#-!@@@!D!3SRE@6!@@@!_Y1FF(;![bbc`!
c7c7e!6&,&!9(88#9,1(%!

gf!
gl!
gl!
gl!
gj!
!
gb!
!
fe!



!"""#

#

!"!"#"$%&'()*+',-%./0'121./+'-%

!"!"#"#%34%'*/25*0,-%./0'121./+'-%

!"!"!%6/'/%/+/78-1-%

!"9"%:(/71'/'1;*%<*'5=)%

!"9"$%>=2(-%?0=(.%1+'*0;1*@%

!"9"#%3/0'121./+'-%

!"9"!%A5*%1+'*0;1*@%?(1)*%

!"9"9%6/'/%2=77*2'1=+%

!"9"B%A0(-'@=0'51+*--%

!"9"C%6/'/%/+/78-1-%

B#%

B9%

B9%

BD%

BD%

BE%

BE%

BF%

BF%

BF%

!"#$%&'( )*( +( ,-#./01-2( ( %"&( 0%'34%3'&5( 6#.171%/( #-7( '&.1#81.1%/( 9:( %"&(

;"/014#.( <734#%9'0=( ,%%1%37&( >9?#'7( >&#4"1-2( )-716173#.0( @1%"(

A10#81.1%1&0()))(B(;<,>)A()))((

C$%

!"#$%&'(*(+(,-(#-#./010(1-%9(%"&(0%'34%3'&5(6#.171%/(#-7('&.1#81.1%/(9:(%"&(

!"1.7'&-=0(,%%1%37&0(>9?#'70()-%&2'#%&7(;"/014#.(<734#%19-+'&610&7((

E$%

!"#$%&'(*)(+(!"#-21-2(#%%1%37&0(%"'932"(;"/014#.(<734#%19-C(()-:.3&-4&(

9:(#-(#?#'&-&00($'92'#D(9-(0%37&-%0($&'4&$%19-0(%9?#'7($&&'0(?1%"(

710#81.1%1&0(

$G!%

!"#$%&'(*))(+(<E$.9'1-2(;9'%323&0&(%&#4"&'=0(6914&0(#893%(1-4.3019-(1-(

;"/014#.(<734#%19-C(,(F3#.1%#%16&(#-#./010(

$#F%

!"#$%&'(*)))(B(G1-#.(49-017&'#%19-0( $BD%

E"$"%>10-'%0*-*/025%H(*-'1=+I%J-%34KAJ6%JJJ%/%;/71)%/+)%0*71/L7*%1+-'0(<*+'M% $CG%

E"#"%&*2=+)%0*-*/025%H(*-'1=+I%J-%NKJ34OP%/%;/71)%/+)%0*71/L7*%1+-'0(<*+'M% $CG%

E"!"% A510)% 0*-*/025% H(*-'1=+I% Q5125% ;/01/L7*-% 1+R7(*+2*% '*/25*0-% /+)%

-'()*+',-%/''1'()*-%'=@/0)-%1+27(-1=+%=R%.**0-%@1'5%)1-/L171'1*-%1+%34M%

$C$%

E"9"%>=(0'5%0*-*/025%H(*-'1=+I%Q5/'%1-%'5*%*RR*2'%=R%/+%/@/0*+*--%.0=?0/<%

1+%-'()*+'-,%/''1'()*-%'=@/0)-%1+27(-1=+%=R%.**0-%@1'5%)1-/L171'1*-%1+%34M%

$C#%

E"B%S=@%2/+%@*%/..78%'5*%R1+)1+?-%1+'=%.0/2'12*M% $C!%

E"C%Q5/'%5/;*%@*%/70*/)8%)=+*M% $CB%

E"D"%Q5/'%2/+%@*%)=%L*''*0%+*T'%'1<*M% $CD%

E"E"%U+%'5*%@/8%'=%1+27(-1=+V% $CE%

!"#$%&'()H(B(I&:&'&-4&0%% $CF%

,$$&-71E(( $EB%

(

( (



$#!"

"

'N-,.%8.!//0(6N!,N%$-.

.

*R@3SLY!L!*+18'$#%K-!R,,1,='#-!E(2&$'-!@%,#0$&,#'!3+/-19&8!S'=9&,1(%L$#>1-#'!

*HR!D!*(%)1$<&,($/!H&9,($!R%&8/-1-!!

*H@!D!*(<?&$&,1>#!H1,!@%'#J!

SHR!D!SJ?8($&,($/!H&9,($!R%&8/-1-!

P3S!D!P#%#$&8!3+/-19&8!S'=9&,1(%!

.!D!.#&%!!

3S!D!3+/-19&8!S'=9&,1(%!

3SRE@6! @@@! L! 3+/-19&8! S'=9&,($-K! R,,1,='#! E(2&$'! E#&9+1%0! @%'1>1'=&8-! I1,+!

61-&A181,1#-!@@@!

3X!D!3=A819!X&2!

Y.TSR!D!$((,!<#&%!-n=&$#'!#$$($!()!&??$(J1<&,1(%!

T6!D!-,&%'&$'!'#>1&,1(%!

TSZ!D!T?#91&8!Z##'-!S'=9&,1(%!

TY.Y!D!T,&%'&$'1F#'!Y((,!.#&%!Tn=&$#!Y#-1'=&8!

MZST*^!D!M%1,#'!Z&,1(%-!S'=9&,1(%&8;!T91#%,1)19!&%'!*=8,=$&8!^$0&%1F&,1(%!

MZ@*SH!D!M%1,#'!Z&,1(%-!*+18'$#%w-!H=%'!



$!"

"

'N-,.%8.,!/'(-.

.

"LGMC?F.N6.

E&A8#! [! L!.#&%-! &%'! -,&%'&$'! '#>1&,1(%-! )($! ,+#! ,+$##! '1<#%-1(%-! ()!

3SRE@6!@@@!

E&A8#!e.2.*HR!$#-=8,-!)($!,+#!3($,=0=#-#!>#$-1(%!()!3SRE@6!@@@.

!

bl!

!

[\[!

"LGMC?F.6.

E&A8#! [! D! .#&%-! &%'! -,&%'&$'! '#>1&,1(%-! )$(<! *R@3SLY! -=A-9&8#-!

&%&8/-#'!A/!0#%'#$!

E&A8#! e! L! 3$1%91?&8! 9(<?(%#%,-! )&9,($! 8(&'1%0-! )($! *R@3SLY! 1,#<-!

_%k[lg`!

!

[[j!

!

[[b!!

"LGMC?F.6N.

E&A8#![!D!6#-9$1?,1>#!&%'! ,L,#-,! $#-=8,-! )($!P#%'#$;! )&<18/!9(%,&9,!&%'!

3S!98&--!9(%,&9,!_&`!?$#L,#-,d!_A`!?(-L,#-,!

E&A8#!e!L!6#-9$1?,1>#!&%'!RZ^NR!^%#!2&/!$#-=8,-!)($!9(<?#,1,1>#%#--!

&%'!0$&'#!8#>#8!_&`!?$#L,#-,d!_A`!?(-L,#-,!

E&A8#!c!L!6#-9$1?,1>#!&%'!9($$#8&,1(%-!3&1$#'!T&<?8#-!ELE#-,!!

E&A8#!g!L!3&1$#'!T&<?8#-!ELE#-,!

!

[ge!

!

[gg!

!

[gi!

[gi!

.

.

. .



$!#"

"

'N-,.%8.8N*40(-.

.

"LGMC?F.NN.

H10=$#![!L!!E+#($/!()!$#&-(%#'!&9,1(%!_RFC#%!}!H1-+A#1%;![bj\`!

!

eg!

"LGMC?F.N6.

H10=$#![!L!E+$##!)&9,($-!-,$=9,=$#!)($!,+#!3SRE@6!@@@!

!

[\\!

"LGMC?F.NNN.

H10=$#![!D!*(%)1$<&,($/! )&9,($!&%&8/-1-!()! ,+#! ,2(! )&9,($-!-,$=9,=$#! )($!

,+#!*R@3SLY!-9&8#!

!

[e[!

"LGMC?F.6NN.

H10=$#! [! D! .#,&?+($! ?19,=$#! ?$#-#%,#'! 1%! &%! ($&8! ?$#-#%,&,1(%! &,! ,+#!

@TR3R!e\[c!

!

[f[!

! !

.

.

.

"



!"#$%&'()(*()+%',-.!%),+((

( (



!

! !



!"

"

!"#$%&'()(*()+%',-.!%),+((

!"# $%&'# (&)'$# *%+,$-)# $%-# *.))-"$# '$+$-# /(# +)$# &"# $%-# +)-+# /(# $-+*%-)'# +"0#

'$.0-"$'1# +$$&$.0-'# $/2+)0'# &"*3.'&/"# /(# '$.0-"$'# 2&$%# 0&'+4&3&$&-'# &"# 5%6'&*+3#

70.*+$&/"#*3+''-'# &'#0-'*)&4-08#)-(-))&"9#$/#$%-#)-3-:+"*-#+"0#,.),/'-'#/(# $%-#

'$.06#+"0#;+&"#)-'-+)*%#<.-'$&/"'=#>&)'$368#&'#,)-'-"$-0#+#,)-+;43-#/"#;6#/2"#

;/$&:+$&/"#(/)#$%-#,)-'-"$#'$.06=#

(

$'&#/01&(

?'#5%6'&*+3#70.*+$/)# !# $+.9%$# &"#0&((-)-"$#'*%//3'=# !"#+33#/(# $%-;# !#%+0#

*3+''-'#2&$%# '$.0-"$'#2&$%# 0&((-)-"$# 3-:-3'# /(# ,-)(/);+"*-# +"0# +4&3&$&-'=# @&"*-#

$%-"#!#*+;-#.,/"#+#)-+3&$6#$%+$#0&0#"/$#;--$#;6#-A,-*$+$&/"'#+"0#;6#&0-+3'#+'#+#

$-+*%-)=#@//"#!#(/."0#$%+$#'/;-#'$.0-"$'#2-)-#)-3-9+$-0#$/#$%-#4+*B9)/."08#$/#

2%/;#/,,/)$."&$&-'#(/)#-0.*+$&/"+3#-<.&$6#2-)-#/($-"#0-"&-0=#C%&'#)-+336#;+0-#

;-#2+"$# $/# &":-'$&9+$-#2%+$#;+B-'# '*%//3# */;;."&$6# 0-"6# /"-# /(# $%-# 4+'&*#

,)&"*&,3-'#/(#%.;+"#)&9%$'D#$%+$#E-0.*+$&/"#&'#(/)#-:-)6/"-=E#?"0#!#$%/.9%$D#FG%+$#

*+"# !# 0/# +'# +# 5%6'&*+3# 70.*+$&/"# H57I# $-+*%-)JK# L)+0.+336# !# 4-9+"# $/# '--# !#

*/.30#)-+336#0/#'/;-$%&"9#$/#*%+"9-#+$$&$.0-'#+"0#4-%+:&/.)'# &"#+#9&:-"#*3+''#

/)#'*%//3=#G&$%#4+46#'$-,'8#!#'$+)$-0#$/#&"$)/0.*-#*-)$+&"#+*$&:&$&-'#&"#57#*3+''-'#

+"0# &"# '*%//3'# +"0# !# +3'/# '$+)$-0# +0+,$-0# 57# *3+''-'# (/)# '$.0-"$'# 2&$%#

0&'+4&3&$&-'8#+'#2-33#+'#&;,3-;-"$-0#$%-#',/)$K'#*-3-4)+$&/"'#/(#$%-#&"$-)"+$&/"+3#

0+6#/(#,-/,3-#2&$%#0&'+4&3&$&-'8#+*$&:&$&-'#:-)6#2-33#)-*-&:-0#+"0#+**3+&;-0#46#$%-#

'*%//3#*/;;."&$6=#M+6#46#0+68#!#'$+)$-0#$/#:-)&(6#%/2#,/2-)(.3#*+"#4-#578#+"0#!#

"/$&*-0#$%+$#$-+*%-)'#+"0#'$.0-"$'#;/)-#-+'&36#+**-,$#0&((-)-"*-#+'#'/;-$%&"9#

"+$.)+3# 2%-"# */"()/"$-0# 2&$%# $%-# ,/''&4&3&$&-'# /(# 0&((-)-"*-=# N/28# 4-&"9# +#

."&:-)'&$6#3-*$.)-)8#!#4-3&-:-#0--,36#$%+$#&'#(."0+;-"$+3#$/#*%+"9-#$%-#2+6#(.$.)-#

$-+*%-)'#$%&"B#+4/.$#&"*3.'&/"#/(#'$.0-"$'#2&$%#0&'+4&3&$&-'#&"#57#*3+''-'=#!$#%+'#

4--"#*).*&+3#(/)#$%&'#9/+3#$/#%+:-#%-+)0#$%-&)#-A,-*$+$&/"'#+"0#(--3&"9'#$/2+)0'#

$%&'# $/,&*=#?3'/8# +$# $%-# &"&$&+3#57# $-+*%-)# $)+&"&"9# 3-:-38# !#2+'# :-)6# (/)$."+$-# $/#

%+:-# '$.0-"$'# 2%/# 0&0# $%-&)# ."0-)9)+0.+$-# +00&$&/"8# 2&$%# OPQOR# 6-+)'# /(#

-A,-)&-"*-#2%/#'-):-0#+'#;/$&:+$/)'# $/#,.)'.-#;6# &"$-)-'$=#C%-&)# :/&*-'#+"0#



!"

"

*/"*-)"'# 3-0#;-#$/#4-3&-:-#$%+$#;6# &"$-"$&/"'#2-)-#/"#$%-#)&9%$# $)+*B#+"0#$%+$#

57#;+6#4-#$%-#2+6#(/)2+)0#&"#$-);'#/(#$%-#;.*%#+**3+&;-0#&"*3.'&:-#-0.*+$&/"=##

!"# 5/)$.9+38# $%-)-# &'# +# ;+S/)# */"*-)"# &"# &;,3-;-"$&"9# &"*3.'&/"# &"# $%-#

-0.*+$&/"+3#'6'$-;=#C%-#-A&'$-"*-#/(#3-9&'3+$&/"#&"#&"*3.'&:-#,%&3/'/,%&-'#&'#"/$#

&"# &$'-3(# '.((&*&-"$# $/# -"'.)-# $%-# &;,3-;-"$+$&/"# /(# $%-'-# ,3+"'# &"# '*%//3'#

3-9&'3+$&/"=# 5+)$&*.3+)36# &"# 57# *3+''8# 2%6# &'# &$# $%+$# 3-9&'3+$&/"# /:-)3//B-0J# C%-#

,)-'-"$#2/)B#'--B'#$/#0-;/"'$)+$-#'*&-"$&(&*+336#2%+$# !# $-'$&(&-0#0.)&"9#$%-#(-2#

6-+)'#/(#;6#$-+*%&"9#-A,-)&-"*-#&"#'*%//3'D#M-',&$-#/(#$%-#&"&$&+3#)-'&'$+"*-#+"0#

$%-# 9-"-)+3# 3+*B# /(# B"/23-09-8# &(# 2-# (/*.'# /"# $%-# ,-)*-,$&/"'# /(# 0&((-)-"$#

'$+B-%/30-)'# &"# -0.*+$&/"8# 2-# *+"# ;/:-# $/2+)0'# &"*3.'&:-# -0.*+$&/"=# ?"0# !#

4-3&-:-#$%+$#'/;-#/(#$%-#'$-,'#&"#$%&'#0&)-*$&/"#+)-#$/#&;,3-;-"$#+"0#&"*3.0-8#&"#

$%-# 57# +"0# '*%//3# *.))&*.3.;8# 5+)+36;,&*# +"0# /$%-)# +0+,$-0# +*$&:&$&-'# $/#

,)-,+)-# $-+*%-)'#+"0#'$.0-"$'# $/# $%-#0&:-)'&$6# (/."0# &"#'*%//3'#+"0#'/*&-$6# &"#

9-"-)+3=# !$# &'# %-)-# $%+$#2-# 4-3&-:-# */;-'# $%-# ,/2-)# +"0# '$)-"9$%# /(# ,%6'&*+3#

-0.*+$&/"8#'-):&"9#+'#+#*+$+36'$#(/)#-0.*+$&/"+3#+"0#'/*&+3#&"*3.'&/"=#

#

2323('4567849:(;7<(5=:(>5?@A(

C%-)-#%+'#4--"#+#*.3$.)+3#+"0#+#'/*&+3#*%+"9-#$%+$#-;,%+'&T-'#&"*3.'&/"#

/(# +33# *%&30)-"# 2&$%# 0&'+4&3&$&-'# &"$/# 9-"-)+3# -0.*+$&/"# '-$$&"9'# +"0# ,/3&*&-'# /(#

&"*3.'&/"# +33# /:-)# $%-# 2/)30# +'# +# ;+S/)# )-<.&)-;-"$# (/)# &;,3-;-"$&"9# +"#

&"*3.'&:-#,%&3/'/,%6#&"#)-9.3+)#'*%//3'=#C%-#,)&"*&,3-#/(#&"*3.'&:-#-0.*+$&/"#2+'#

+0/,$-0# +$# $%-# @+3+;+"*+# G/)30# U/"(-)-"*-# /"# @,-*&+3# N--0'# 70.*+$&/"#

HVN7@UW8# OXXYI=# !"*3.'&:-# -0.*+$&/"# '--B'# -0.*+$&/"+3# -<.&$68# &=-=# $%-#

9.+)+"$--# /(# -<.+3&$68# 4/$%# &"# &$'# +**-''# +"0# /.$*/;-'=# C%.'8# $%-# &"*3.'&:-#

'*%//3# )-<.&)-'# &"0&:&0.+3&T+$&/"# /(# -0.*+$&/"+3# '$)+$-9&-'8# +'# +# ;-$%/0# $/#

,)/;/$-#."&:-)'+3#*/;,-$-"*-'#-"+43&"9#+.$/"/;6#+"0#+**-''#$/#*/"0.*$#(.33#

*&$&T-"'%&,# 46# +33# HWKZ)&-"8# [.03\]-B# ^# _/2-# `PPXI=# ?**/)0&"9# $/# @$.44'#

H`PPaI8#$%-#*/"*-,$#/(#&"*3.'&:-#-0.*+$&/"#&'#,+)$#/(#+#*.3$.)+3#*%+"9-#+"0#$)&-'#

$/#)-',/"0#+,,)/,)&+$-36#+"0#2&$%#<.+3&$68#"/$#/"36#$/#0&'+4&3&$6#4.$#$/#+33#(/);'#/(#

0&((-)-"*-8# 9&:&"9# $/# $%-# '*%//3# +"0# '/*&-$6# +'# +# 2%/3-# $%-# */33-*$&:-#



#"

"

)-',/"'&4&3&$6#/(#-"+43&"9#$%-#,-)'/"#2&$%#',-*&+3#"--0'#$/#0-:-3/,#+"0#-A-)*&'-#

$%-&)#*&$&T-"'%&,#)&9%$'=#?($-)# $%-#@+3+;+"*+#@$+$-;-"$#+"0# $%-#>)+;-2/)B# (/)#

+*$&/"#/"#@,-*&+3#N--0'#70.*+$&/"#HVN7@UW8#OXXYI8#&$#4-*+;-#+#9.&0-3&"-#(/)#

,/3&*&-'# &"# -0.*+$&/"# +"0# '/*&+3# '-):&*-'# &"# '-:-)+3# */."$)&-'# $%+$# '&9"-0# &$8#

&"*3.0&"9#5/)$.9+3=#C%-)-# %+:-# 4--"#0&)-*$# +"0# &"0&)-*$# -((/)$'#;+0-# $/#;/:-#

$/2+)0'# +"# &"*3.'&:-# '/*&-$6# 4.$#;+"6# 4+))&-)'# '$&33# "--0# $/# 4-# 4)/B-"=#G%&3-#

+*B"/23-09&"9# $%+$# ,%6'&*+3# 4+))&-)'# +)-# +"# &;,/)$+"$# &''.-# $/# */"'&0-)8# $%-#

;/'$#0&((&*.3$#4+))&-)'#-"*/."$-)-0#46#,-/,3-#2&$%# 0&'+4&3&$&-'#+)-#+$$&$.0&"+38# &"#

$%-#+*%&-:-;-"$#/(#$%-'-#&"$-)"+$&/"+3#0-;+"0'#/"#&"*3.'&:-#-0.*+$&/"#H@$.44'8#

`PPaI=#@*%//3# &'# +#,)&:&3-9-0#,3+*-# $/# &;,3-;-"$# &"*3.'&/"8# +'# &$# &'# /"-#/(# $%-#

,)&"*&,+3#;-+"'#/(#-0.*+$&/"#+"0#'/*&+3#&"$-)+*$&/"=#!"0--08#&"*3.'&:-#-0.*+$&/"#

)-,)-'-"$'# /"-# /(# $%-# ;/'$# &;,-)+$&:-# &''.-'# /(# $/0+61'# -0.*+$&/"# +"0# &'#

*/"*-)"-0#$/#+33#$%+$#+)-#'/;-%/2#*/""-*$-0#$/#$%-#-0.*+$&/"+3#,%-"/;-"/"=#

C%-#,)&"*&,+3#+&;#/(# $%&'#,%&3/'/,%6# &'# $/#)-',/"0#-((-*$&:-36# $/#$%-#"--0'#/(#+#

9)/2&"9# ".;4-)# /(# '$.0-"$'# 2&$%# $%-# ;/'$# 0&:-)'-# *%+)+*$-)&'$&*'=# !"*3.'&:-#

-0.*+$&/"# +,,3&-'# E$/# -+*%# +"0# -:-)6# /"-E# +"0# ,)/;/$-'# 3-+)"&"9# &"#

;+&"'$)-+;#'*%//3'8#()--#/(#4+))&-)'#+"0#-A*3.'&/"D#EC%-#(."0+;-"$+3#,)&"*&,3-#

/(#&"*3.'&:-#'*%//3'#&'#$%+$#+33#*%&30)-"#'%/.30#3-+)"#$/9-$%-)8#2%-)-:-)#,/''&43-8#

)-9+)03-''# /(# $%-# 0&((&*.3$&-'# +"0# 0&((-)-"*-'# $%-6# '%/2=# @*%//3'# '%/.30#

+**/;;/0+$-# +33# *%&30)-"# )-9+)03-''# /(# $%-&)# ,%6'&*+38# &"$-33-*$.+38# '/*&+38#

-;/$&/"+38# 3&"9.&'$&*# /)# /$%-)# EHVN7@UW8# OXXYI=# C%.'8# 0.-# $/# +# '-<.-"*-# /(#

'/*&+38# 3-9&'3+$&:-# +"0# ,/3&$&*+3# ;-+'.)-'# $%+$# %+:-# -;,%+'&T-0# -<.+3#

,+)$&*&,+$&/"#+"0#+**-''#/(#,-/,3-#2&$%#0&'+4&3&$&-'#&"#$%-#'/*&-$68#&"*3.'&/"#&'#"/$#

+"#/,$&/"#+"6#;/)-b#&$#&'#+"#&"$-)"+$&/"+3#+"0#"+$&/"+3#0-;+"0=##

M-',&$-# $%-#-A&'$-"*-#/(# ,/3&*&-'#,)/;/$&"9# &"*3.'&:-#,%&3/'/,%&-'8# $%-6#

+)-#"/$# '.((&*&-"$# $/#9.+)+"$--# $%-# &;,3-;-"$+$&/"# /(# $%-'-#0-'&9"'# &"# )-9.3+)#

'*%//3'=#@*%//3#&'#+#,)&:&3-9-0#',+*-#(/)#&"*3.'&/"#+"0#'%/.30#;+B-#-:-)6#-((/)$#

$/#,)/;/$-#-<.+3#/,,/)$."&$&-'#&"#$-);'#/(#-0.*+$&/"+3#'.**-''#+"0#+'#+#;-+"#

/(#+*%&-:&"9#+"#-((-*$&:-#-0.*+$&/"+3#+"0#'/*&+3#&"*3.'&/"#/(#*%&30)-"#2&$%#@7N=#

_/2-:-)8# $%-# '.**-''# /(# &"*3.'&:-# -0.*+$&/"# &'# "/$# 0-,-"0-"$# /"# +# ,-)(-*$#

(/);.3+8#4.$#/"#,-/,3-K'#2&33&"9"-''#$/#2/)B#2&$%#-+*%#/$%-)#&"#/)0-)#$/#&0-"$&(6#

+"0# /:-)*/;-# 4+))&-)'# +'# $%-6# +)&'-=# C%&'# &'# 2%6# /"c9/&"9# ,+)$&*&,+$&/"# &'#



!"

"

"-*-''+)6=# !(#B-6#'$+B-%/30-)'#+)-#"/$# (.336# &":/3:-0#+"0# (--3# $%-6#0/#"/$#/2"#

$%-# &"*3.'&:-# -0.*+$&/"# ,)/9)+;8# $%-6# 2&33# "/$# 4-# ;/$&:+$-0# $/# +*$# 2%-"#

,)/43-;'#+)&'-=#W2"-)'%&,# +"0# +$$&$.0&"+3# *%+"9-#9/#%+"0# &"# %+"0#d# ,/'&$&:-#

+$$&$.0-'# '$&;.3+$-# /2"-)'%&,# +"0# /2"-)'%&,# *+"# *)-+$-# ,/'&$&:-# +$$&$.0-'#

H@$.44'8#`PPaI=#?**/)0&"9#$/#VN7@UW#H`PPeI8#/"-#/(#$%-#4+))&-)'#$%+$#)-;+&"'#

+)-# $%-#"-9+$&:-#+$$&$.0-'# $/2+)0'#0&((-)-"*-'#+"0# $%-# )-'.3$&"9#0&'*)&;&"+$&/"#

+"0#,)-S.0&*-#&"#$%-#'/*&-$6#$%+$#;+"&(-'$'#&$'-3(#+'#+#'-)&/.'#4+))&-)#$/#3-+)"&"9=##

G&$%&"# $%&'# */"$-A$8# +$$&$.0-'# $/2+)0'# 0&((-)-"*-# +)-# /(# .$;/'$#

&;,/)$+"*-8# +'# $%-6# &"(3.-"*-# $%-# &"*3.'&/"# /(# '$.0-"$'# 2&$%# 0&'+4&3&$&-'# &"# $%-#

-0.*+$&/"+3#*/"$-A$=#5-/,3-K'#4-3&-('#+"0#:+3.-'#+)-#0--,36#-"9)+&"-0#+"0#+)-#

)-'&'$+"$#$/#*%+"9-=#W"-#/(#$%-#;+&"#/4'$+*3-'#'$+$-0#&"#)-3+$&/"#$/#&"*3.'&/"#&'#

/($-"#F"-9+$&:-#+$$&$.0-'K8#+"0#+"#+$$&$.0-#&'#+#*/;4&"+$&/"#/(#:+3.-'#+"0#4-3&-('=#

W($-"# "-9+$&:-# +$$&$.0-'# *%+"9-# ;/'$# -((-*$&:-36# 2%-"# ,-/,3-# *+"# /4'-):-#

,/'&$&:-# )/3-#;/0-3'8#/)# &"*3.'&/"#2/)B&"9# &"#,)+*$&*-=#Z.$# &$# &'#+3'/#,/''&43-# $/#

%-3,#,-/,3-#$/#-A+;&"-#$%-&)#."0-)36&"9#4-3&-('#+"0#:+3.-'#+"0#$/#3-+0#$%-;#$/#

0-*&0-# &(# $%-6#2+"$# $/# B--,# $%-;=# ?# '.'$+&"+43-# &"*3.'&:-# -0.*+$&/"# ,)/9)+;#

"--0'#$/#-"'.)-#$%+$#$%-#:+3.-'#+"0#4-3&-('#/(#+33#'$+B-%/30-)'#+)-#*3-+)36#'$+$-0#

H@$.44'8# `PPaI=# ?**/)0&"9# $/# @%-))&33# H`PPYI8# $%-# B-6# $/# *%+"9&"9# 4-%+:&/)'#

$/2+)0#,-/,3-#2%/#+)-#0&((-)-"$#&'#+$$&$.0-'=#>/)#$%-'-#)-+'/"'8#$%-#+$$&$.0-'#/(#

57# $-+*%-)'# +)-# :-)6# &;,/)$+"$# +"0# '%/.30#4-# $+B-"# &"$/# */"'&0-)+$&/"#2%-"#

;+B&"9# *%+"9-'# +'# $%-6# *+"# %+:-# +# 0&)-*$# &;,+*$# /"# $%-# '.**-''# /(# $%-#

'$.0-"$'K#3-+)"&"9#,)/*-''#Hf--9+"#^#f+*5%+&38#`PPgI=#

?'# +# )-'.3$# /(# $%-# &"$-)"+$&/"+3# 0-;+"0'# (/)# $%&'# '/*&+3# ,+)+0&9;#

*%+"9&"98#$%-)-#%+'#4--"#+#9)/2&"9#"--0#(/)#)-'-+)*%#*/"*-)"&"9#$%-#-((-*$'#/(#

&"*3.'&/"#/(# '$.0-"$'#2&$%#0&'+4&3&$&-'# &"# )-9.3+)# '*%//3# '-$$&"9'#+"0#/"-#/(# $%-#

;/'$# 2&0-',)-+0# '$.0&-'# 0&'*.''# $%-# )/3-# /(# 5%6'&*+3# 70.*+$&/"# /"# &"*3.'&/"#

H'--# $%-# )-:&-2# /(# 3&$-)+$.)-# ()/;# Z3/*B# ^# W4).'"&B/:+8# `PPhI=# ?**/)0&"9# $/#

@%-))&33# H`PPYI8# $%-# '.**-''# /(# &"*3.'&/"# 0-,-"0'# 9)-+$36# /"# $%-# <.+3&$6# /(#

,%6'&*+3#-0.*+$&/"#,)/9)+;'#+"0#/"#$%-#-A$-"$#$%-6#;--$#&"0&:&0.+3#0&((-)-"*-'=#

Z3/*B#H`PPhI#0-(&"-'#&"*3.'&/"#+'#$%-#E,%&3/'/,%6#/(#'.,,/)$&"9#$%-#-0.*+$&/"+3#

"--0'#/(#'$.0-"$'#2&$%#0&'+4&3&$&-'#&"#)-9.3+)#-0.*+$&/"#*3+''-'8#&"*3.0&"9#$%-'-8#



#"

"

$%-# 57# *3+''-'=E# C%.'8# &$# &'# "-*-''+)6# $/# ,)-,+)-# 57# $-+*%-)'# +"0# '$.0-"$'#

2&$%/.$# 0&'+4&3&$&-'# (/)# &"*3.'&:-# -0.*+$&/"# +"0# $%-# ."0-)'$+"0&"9# +"0#

+**-,$+"*-#$%+$#+)-#"--0-0#&"#/)0-)#(/)#&"*3.'&/"#$/#2/)B#'.**-''(.336#+"0#$/#&$'#

(.33-'$#-A$-"$#H>)-'-8#`PPgI=#

5%6'&*+3# -0.*+$&/"# H57I# +'# +# (."0+;-"$+3# '.4S-*$# /(# $%-# '*%//3#

*.))&*.3.;#*+""/$# )-;+&"#/.$'&0-# $%&'# &"*3.'&:-#;/:-;-"$8#+'# $%&'#'.4S-*$#*+"#

-'$+43&'%# &$'-3(# +'# +# */;,3-;-"$# $/# $%-# '*%//3# $/# 4-*/;-# ;/)-# &"*3.'&:-=#

?**/)0&"9# $/# i/0)&9.-'# H`PPeI8# $%-# $%-;-# /(# &"*3.'&/"# &"# 57# %+'# 4--"#

&"'.((&*&-"$36#$)-+$-0#&"#5/)$.9+3=#j-$8#%-)-#+)-#'-:-)+3#)-+'/"'#2%6#57#&'#3&B-36#

$/# 4-# +# ;-+"'# (/)# -"0.)&"9# -0.*+$&/"# &"*3.'&:-8# &"# ,+)$&*.3+)8# 4-*+.'-# $%-#

&"$)&"'&*# "+$.)-# /(# $%-# +*$&:&$&-'# 0-:-3/,-0# &"# $%&'# '.4S-*$8# +33/2&"9# +# 2&0-#

,+)$&*&,+$&/"#/(#$%-#'$.0-"$'#-:-"#$%/'-#2&$%#0&((&*.3$&-'=#C%&'#*+"#4-#-:&0-"*-0#

46# $%-# ,)-'-"*-# /(# 57# &"# +33# *.))&*.3+# 0-:-3/,-0# (/)# '$.0-"$'# 2&$%# @,-*&+3#

70.*+$&/"#N--0'8# 4-&"9# ."0-)'$//0# $%+$# 57# -"+43-'# ,+)$&*&,+$&/"# +"0# +# %&9%#

0-9)--# /(# '+$&'(+*$&/"# /(# '$.0-"$'# 2&$%# 0&((-)-"$# 3-:-3'# /(# ,-)(/);+"*-# +"0#

"--0'=#i/0)&9.-'#H`PPeI#4-3&-:-'#$%+$#57#;+6#+*$.+336#4-#+#B-6#+)-+#$/#;+B-#

-0.*+$&/"#;/)-#&"*3.'&:-#+"0#;+6#-:-"#4-#+#,)&:&3-9-0#(&-30#/(#-A,-)&;-"$+$&/"8#

&""/:+$&/"# +"0# $-+*%&"9# 'B&33'# <.+3&$6# &;,)/:-;-"$# &"# )-9.3+)# '*%//3'=#

# ?**/)0&"9#$/#>)-'-#+"0#j."#H`PPhI8#57#&'#+"#-((-*$&:-#+*+0-;&*#+)-+#$/#

,)/;/$-#+4&3&$&-'#/:-)#0&'+4&3&$&-'#+"0#%-3,#'$.0-"$'#."0-)'$+"0&"9#/"-#+"/$%-)#

+"0#$%-&)#*+,+4&3&$&-'8#+"0#+#0&'+4&3&$6#+2+)-"-''#."&$#*/.30#+33/2#'$.0-"$'#2&$%#

0&'+4&3&$&-'#$/#'%/2#/$%-)'#$%+$#$%-6#+)-#;/)-#+3&B-#$%+"#0&((-)-"$#&"#$-);'#/(#$%-&)#

'B&33'# +"0# &"$-)-'$'# &"# ',/)$'=# U)-+$&"9# /,,/)$."&$&-'# (/)# '$.0-"$'# $/# )-*)-+$-#

$/9-$%-)# &'# :-)6# &;,/)$+"$8# +'# 2-33# +'# $/# -"S/6# -+*%# /$%-)# 0.)&"9# 3-&'.)-8# $/#

0-,-"0#/"#-+*%#/$%-)8#$/#)-',-*$#'$)-"9$%'#+"0#2-+B"-''-'8#+"0#$/#0-;6'$&(6#

0&((-)-"*-'8# 3&:&"9# -A,-)&-"*-'# $%+$# -((-*$&:-36# &"(3.-"*-# +$$&$.0-'# $/2+)0'# /"-#

+"/$%-)#H_+;&3$/"#^#?"0-)'/"8#OXaeb#@+43-8#OXXRI=##

?3$%/.9%# )-'-+)*%# /"# $%&'# $/,&*# %+'# &"*)-+'-0# 2/)302&0-# &"# $%-# ,+'$#

6-+)'8#)-'.3$'#+)-#'$&33# &"*/"*3.'&:-8#+'#0&((-)-"$#;-$%/0/3/9&-'#%+0#4--"#.'-0=#

@/;-#,/&"$#/.$# $%+$#+$$&$.0&"+3#4+))&-)'#-A,-)&-"*-0# &"# &"*3.'&:-#-0.*+$&/"#*+"#

&'/3+$-# *%&30)-"# 2&$%# 0&'+4&3&$6# +"0# $%-# &;,+*$# /"# $%-&)# (--3&"9'# /(# '/*&+3#



$"

"

+**-,$+"*-# +"0# '-3(c-'$--;=# Z3&"0-# +"0# f*U+3&'$-)# HOXXaI8# L//02&"# +"0#

G+$B&"'/"#H`PPPI8#+"0#_.$T3-)8#k+*%#+"0#L+("&#H`PPRI#(/."0#$%+$#*%&30)-"#2&$%#

0&'+4&3&$&-'#2-)-# /($-"# &'/3+$-0# +"0# -A*3.0-0# &"#57=#@/*&+3# &'/3+$&/"# %+'# 4--"#

3&"B-0# $/#0&((&*.3$6#2&$%# (.$.)-#,--)# )-3+$&/"'#+"0# 3/2-)#+*+0-;&*#+"0#*/9"&$&:-#

0-:-3/,;-"$=# !"# /)0-)# $/# &"*)-+'-# '/*&+3# +2+)-"-''8# ."0-)'$+"0&"98# +"0#

+**-,$+"*-# $/2+)0# *%&30)-"# 2&$%# 0&'+4&3&$&-'# 46# $%-&)# "/"c0&'+43-0# ,--)'8#

0&'+4&3&$6# +2+)-"-''# ,)/9)+;'# %+:-# 4--"# 0-:-3/,-0# H>)-'-8# `PPgI=# 57# %+'#

."&<.-#-":&)/";-"$'#$/#$-+*%#0&'+4&3&$6#+2+)-"-''8#4-*+.'-#;/'$#'$.0-"$'#*+"#

)-3+$-#$/#/"-#+"/$%-)#$%)/.9%#*/;;/"#&"$-)-'$#&"#)-*)-+$&/"+3#'B&33'#+"0#',/)$'=##

i-'-+)*%# &"# $%&'# +)-+# &'# '/;-2%+$# )-*-"$=# !"# $%-# )-:&-2# /(# 3&$-)+$.)-#

*/"0.*$-0# 46# Z3/*B# +"0# l/93-)# HOXXYI8# &$# 2+'# (/."0# $%+$# $%-)-# +)-# :-)6# (-2#

'$.0&-'# /"# $%-# &''.-# /(# &"*3.'&/"# /(# ,.,&3'# 2&$%# 0&'+4&3&$&-'# &"# 57# *3+''-'=#

_/2-:-)8# &"# $%-# 3+'$# $2-"$6# 6-+)'# $%-)-# %+'# 4--"# +"# &"*)-+'&"9# ".;4-)# /(#

'$.0&-'# /"# $%-# &"*3.'&/"# /(# ,.,&3'# 2&$%# 0&'+4&3&$&-'# &"# 578# +**/)0&"9# $/# '/;-#

)-:&-2#'$.0&-'#H-=9=#Z3/*B#^#W4).'"&B/:+8#`PPhb#_.$T3-)8#`PPeI=#C%-#-:&0-"*-#&'#

0)+2"# ()/;#+#2&0-#*/33-*$&/"#/(# &"$-)"+$&/"+3# )-'-+)*%#/"# $-+*%-)'#+"0#,.,&3'K#

+$$&$.0-'# $/2+)0'# &"*3.'&/"# /(# '$.0-"$'# 2&$%# 0&'+4&3&$&-'# &"# 578# '&"*-# $%&'#

,-)*-,$&/"# ;+6# 4-# *).*&+3# (/)# +# '.**-''(.3# &"*3.'&/"=# C%-)-# %+'# 4--"# 9)-+$#

&"$-)-'$# )-9+)0&"9# +$$&$.0-'# /(# 57# $-+*%-)'# +"0# *%&30)-"# 2&$%/.$# 0&'+4&3&$&-'#

$/2+)0'# &"*3.'&/"# &"# 57# 2/)302&0-# H-=9=# _.$T3-)# ^# m-:&8# `PPab# 5+"+9&/$/.#

7:+99-3&"/.8#M/.3B-)&0/.8#f/.)+$&0/.#^#[/&0/.8# `PPab# Z3/*B#^#W4).'"&B/:+8#

`PPhb#[.03\]-B8# `PPhb#l+"#Z&-'-"8#Z.'*&93&/#^#l+"3+"0-2&S*B8# `PPgb#5+33+#^#

U+'$)/8# `PPYb# W4).'"&B/:+8# l\3B/:\# ^# Z3/*B8# `PPeb# @3&"&"9-)8# @%-))&33# ^#

n+"B/2'B&8#`PPPb#f.)+$+8#_/09-#^#m&$$3-8#`PPPb#Z3/*B#^#l/93-)8#OXXYb#>)-'-#^#

j."8# `PPhb# [+)36:+'# ^# i-&08# `PPeb# m//:&'# ^# m//:&'8# OXXhb# Z3/*B# ^# k-;+"8#

OXXgb#C)&,,8#>)-"*%#^#@%-))&338#OXXRb#Z3/*B#^#i&TT/8#OXXRI=##

?'# '--"8# /:-)# $%-# ,+'$# 0-*+0-'8# -0.*+$&/"+3# )-'-+)*%-)'# %+:-#

&"*)-+'&"936# -A,)-''-0# */"*-)"'# +4/.$# +$$&$.0-'# /(# $%-# '*%//3# */;;."&$6#

$/2+)0'#&"*3.'&/"#/(#'$.0-"$'#2&$%#0&'+4&3&$&-'#&"#+#57#*/"$-A$#+33#/:-)#$%-#2/)30=#

U).*&+3#$/#$%-#;-+'.)-;-"$#/(#+$$&$.0-'#&'#$%-#+:+&3+4&3&$6#/(#&"'$).;-"$'#$%+$#*+"#

:+3&036# +''-''# $%/'-# ,-)*-,$&/"'=# ?3$%/.9%# $%-# 0-:-3/,;-"$# /(# 0&((-)-"$#



%"

"

'.):-6'8#$%-#!!"#$%&$$$#Hi&TT/8#OXXeI#+"0#$%-#'"$(!)*#HZ3/*B8#OXXRI#%+'#4--"#

$%-#;/'$#2&0-36#.'-0#$//3#$/#;-+'.)-#+$$&$.0-'#&"#!"*3.'&:-#57#*/"$-A$#+"0#%+'#

4--"# $)+"'3+$-0# &"# 0&((-)-"$# 3+"9.+9-'=# N-:-)$%-3-''8# ,)/,-)# ,'6*%/;-$)&*#

+"+36'-'#%+:-#"/$#4--"#(&);36#-'$+43&'%-0=#?"0#&"#',&$-#/(#$%-#9)/2&"9#4/06#/(#

'$.0&-'# +4/.$# +$$&$.0-'# $/2+)0'# &"*3.'&/"# &"# 578# /"36# +# (-2# '$.0&-'# 2-)-#

*/"0.*$-0# $/# -:+3.+$-# $%-# -((-*$&:-"-''# /(# 0&'+4&3&$6# +2+)-"-''# ,)/9)+;'# &"#

+$$&$.0&"+3#*%+"9-'#H-=9=#m&.8#[.03\]-B#^#n-'&"+8#`POPb#5+"+9&/$/.8#[.03+*-B#^#

7:+99-3&"/.8# `PPYb# 5+"+9&/$/.# -$# +3=8# `PPab# _.$T3-)# ^# m-:&8# `PPab# n-'&"+8#

m.*+'8# [.03\*-B8# n+"-*B+8# f+*%/:\8# ^# G&$$;+""/:\8# `PPgb# l+"# Z&-'-"8#

Z.'*&93&/# ^# l+"3+"0-2&S*B8# `PPgI=# C%-#'"$(!)*# HZ3/*B8# OXXRI# '--;-0# $/# 4-#

$%-# ;/'$# .'-0# '.):-6# $/# ;-+'.)-# $%-# &;,+*$# /(# +"# &"*3.'&:-# &"$-):-"$&/"# &"#

+$$&$.0-'#*%+"9&"9#/(#'$.0-"$'#2&$%/.$#0&'+4&3&$&-'#$/2+)0'#&"*3.'&/"#&"#57=#

#

V,# $/# 0+$-# $%-)-# %+'# 4--"# 3&;&$-0# )-'-+)*%# &"# 5/)$.9+3# /"# +$$&$.0-'# /(#

,%6'&*+3# -0.*+$/)'# +"0# '$.0-"$'# 2&$%/.$# 0&'+4&3&$&-'# $/2+)0'# &"*3.'&/"# &"# 57=#

C%-)-(/)-# $%-# '$.06# /(# $%-&)# ,-)*-,$&/"'# &'# /(# -A$)-;-# &;,/)$+"*-8# +'# &$# ;+6#

4-*/;-# +# )-3-:+"$# &"'$).;-"$# (/)# $%-# 0-:-3/,;-"$# /(# (.$.)-# &"$-):-"$&/"'8#

,)/:&0&"9# &;,/)$+"$# &"(/);+$&/"# (/)# +# '.**-''(.3# &"*3.'&/"#+"0#'/;-# &"'&9%$# /(#

$-+*%-)'#+"0#,.,&3'K#+$$&$.0-'#$/2+)0'#$%-#&"*3.'&/"#/(#'$.0-"$'#2&$%#0&'+4&3&$&-'#

&"#57=##

#

# 23B3#C545:D:85(7;(5=:(E<7F9:D(

?)&'&"9#()/;#$%-#4+*B9)/."0#/(#$%-#,)/43-;8#$%-)-#&'#+#9+,#/(#B"/23-09-#

&"# +'*-)$+&"# +$$&$.0-'# /(# 5/)$.9.-'-# 57# $-+*%-)'# +"0# '$.0-"$'# 2&$%# :+3&0#

&"'$).;-"$'#4-*+.'-#"/#,)/,-)#,'6*%/;-$)&*#+"+36'-'#%+:-#4--"#-'$+43&'%-0#

2&$%# $)+"'3+$-0# '.):-6'8# 4-&"9# /(# .$;/'$# &;,/)$+"*-# $/# -:+3.+$-# $%-# +$$&$.0-'#

+"0#,/''&43-#+$$&$.0-#*%+"9-'#&"#0&((-)-"$#'$+B-%/30-)'#$/2+)0'#&"*3.'&/"#&"#57=(

#



&'"

"

23G3($?<E7>:(7;(5=:(>5?@A(

C%&'# ,&/"--)# '$.06# 4)&"9'# $/9-$%-)# +#;&A-0#;-$%/0/3/96# $%+$# */;4&"-#

<.+"$&$+$&:-# +"0# <.+3&$+$&:-# #;-$%/0'# $/# +'*-)$+&"# %/2# ,/2-)(.3# &"*3.'&/"# $//3#

*+"# 57# 4-# $%)/.9%# ."0-)'$+"0&"9# $%-# +$$&$.0-'# /(# 57# $-+*%-)'# +"0# '$.0-"$'#

$/2+)0'# &"*3.'&/"#/(#'$.0-"$'#2&$%#0&'+4&3&$&-'# &"#578#46#OI#+''-''&"9# $-+*%-)K'#

+"0#'$.0-"$K'#+$$&$.0-'#$/2+)0'#&"*3.'&/"#/(#'$.0-"$'#2&$%#0&'+4&3&$&-'#&"#57#+($-)#

+"+36T&"9#$%-#,'6*%/;-$)&*#,)/,-)$&-'#/(#$%-#5/)$.9.-'-#:-)'&/"'#/(#57?C!M#!!!#

+"0# U?!57ci# +"0# `I# -:+3.+$&"9# $%-# -((-*$# /(# +"# +2+)-"-''# 57# ,)/9)+;# /"#

'$.0-"$K'#+$$&$.0-'#$/2+)0'#&"*3.'&/"#/(#,--)'#2&$%#0&'+4&3&$&-'#&"#57=##

(

23H(C6I86;6J48J:(7;(5=:(C5?@A((

?'#;-"$&/"-0# -+)3&-)8# (+:/)+43-# +$$&$.0-'# /(# $-+*%-)'# +"0# '$.0-"$'# +)-#

*/"'&0-)-0# B-6# (+*$/)'# (/)# +# '.**-''(.3# &"*3.'&/"# HU/"+$'-)8# Z3/*B# ^# m-,/)-8#

`PPPI# +"0# $%-)-(/)-# +)-# +# :+)&+43-# /(# 9)-+$# &"$-)-'$=# Z3/*B# H`PPhI# 9/-'# -:-"#

(.)$%-)8# 0-(-"0&"9# $%+$# 57# /((-)'# /,,/)$."&$&-'# (/)# '/*&+3# +**-,$+"*-# +"0#

&"$-)+*$&/"#4-$2--"#'$.0-"$'#2&$%#+"0#2&$%/.$#0&'+4&3&$&-'#4-*+.'-#/(#&$'#."&<.-#

&"'$).*$&/"+3# '-$$&"9=# ?**/)0&"9# $/# Z3/*B# +"0# W4).'"&B/:+# H`PPhI8# $%-# B-6# $/#

+*%&-:-#,/'&$&:-#)-'.3$'#&"#&"*3.'&/"#&'#"/$#/"36#,3+*&"9#,.,&3'#2&$%#',-*&+3#"--0'#

&"#578#4.$#+3'/#$%-#+$$&$.0-#/(#$-+*%-)'#&"#,)/;/$&"9#,/'&$&:-#'/*&+3#&"$-)+*$&/"'#

+"0#0-:-3/,#"/"c*/;,-$&$&:-#+*$&:&$&-'#/(# *//,-)+$&/"8# $%.'#,)/;/$&"9#,/'&$&:-#

+$$&$.0-'#/(#,.,&3'#2&$%/.$#0&'+4&3&$&-'=#C)&,,#+"0#@%-))&33#HOXXaI#-;,%+'&T-0#$%+$#

$%&'#$6,-#/(#)-'-+)*%#;.'$#4-*/;-#$%-/)6#/)&-"$-0#+"0#$%-6#+((&);#$%+$#+$$&$.0-#

&'# ,)/4+436# $%-# ;/'$# 0&'$&"*$&:-# +"0# &"0&',-"'+43-# */"*-,$# &"# */"$-;,/)+)6#

?;-)&*+"#@/*&+3#5'6*%/3/96=#C%.'#)-'-+)*%#/"#$%&'#$/,&*#%+'#9)/2"#4-*+.'-#/(#

$%-# 4-3&-(# $%+$# $%-# $-+*%-)K'# +$$&$.0-# 0&)-*$36# *+"# %+:-# +# 0&)-*$# &;,+*$# /"#

&"*3.'&/"# /(# '$.0-"$'# 2&$%# 0&'+4&3&$&-'# &"$/# 57# *3+''-'# H733&/$$8# `PPab# _/09-# ^#

n+"';+8#`PPPb#i&TT/#^#l&',/-38#OXXOI=#Z+'-0#/"# $%&'#+''.;,$&/"#+"0#0.-# $/#

$%&'# &;,/)$+"*-8# &$# &'#*).*&+3# $/#'$.06# $%-# &;,+*$#/(#+$$&$.0-'# &"# $%-#-0.*+$&/"+3#

*/"$-A$8# ,+)$&*.3+)36# &"# 57# *3+''-'8# .'&"9# )-3&+43-# +"0# :+3&0# &"'$).;-"$'8#

,+)$&*.3+)36#&"#5/)$.9+3#2%-)-#$%-#,.43&'%-0#0+$+#+)-#)+)-=##



&&"

"

>.3(&33&"9# +# 9+,# &"# $%-# +:+&3+43-# B"/23-09-# /"# 57# $-+*%-)K'# +$$&$.0-'#

$/2+)0#&"*3.'&/"8#$%&'#'$.06#;+6#4-#+#)-3-:+"$#$//3#(/)#$%-#0-:-3/,;-"$#/(#(.$.)-#

&"$-):-"$&/"'8#,)/:&0&"9#*)&$&*+3# &"(/);+$&/"#$/#$%-#'.**-''#/(# &"*3.'&/"=#Z-'&0-'#

)+&'&"9# +2+)-"-''# +4/.$# +$$&$.0-'# $/2+)0'# &"*3.'&/"# &"# 578#2-# +3'/# %/,-# $%&'#

'$.06#2&33# &"*&$-# (.)$%-)# 0&'*.''&/"# /"# +4/.$# 0&'+4&3&$6#;+$$-)'# &"# 5/)$.9+3# +"0#

%&9%3&9%$#%/2#-":&)/";-"$+3#*/"'$)+&"$'#+"0#+$$&$.0-'#&;,+*$#/"#'/*&-$6K'#:&-2'#

$/2+)0# $%-&)#;-;4-)'#2&$%# +# 0&'+4&3&$6=# V3$&;+$-36# &$# *+"# ,)/:&0-# +# (/).;# $%+$#

-;,%+'&T-'# $%-# *+,+4&3&$&-'# /(# +33# ,-/,3-# 2&$%# 0&'+4&3&$6# +'# '.99-'$-0# 46#

M/"+30'/"#HOXaPI8#*/"$)&4.$&"9#$/#$%-#0&'*.''&/"#/(#%/2#,/2-)(.3#*+"#57#4-=##

C%-#"<6I6849(J785<6F?5678(7;(5=6>(>5?@A(57(5=:(F7@A(K87L9:@I:(68($&(

<:>:4<J=(6>(+I#$%-#+"+36'&'#/(#$%-#,'6*%/;-$)&*#,)/,-)$&-'#/(#$%-#'.):-6'#'&"*-#

&$# &'# *).*&+3# $/# .'-# :+3&0# +"0# )-3&+43-# &"'$).;-"$'b# 4I# $%-# +**-''# $/# $-+*%-)K'#

:/&*-'#&"#/)0-)#$/#+*B"/23-09-#$%-&)#0+&36#*%+33-"9-'#+"0#*I#$%-#+"+36'&'#/(#$%-#

&;,+*$#/(#$%-#+2+)-"-''#,)/9)+;'=#?33#/(#$%-'-#*/"$)&4.$&/"'#3-+0#.'#$/#+*%&-:-#

+#4&99-)#)-'-+)*%#9/+3D#$%-#."0-)'$+"0&"9#+"0#$%-#0&''-;&"+$&/"#/(#$%-'-#$6,-'#

/(#&"$-):-"$&/"#&"#'.*%#+#2+6#$%+$#%-3,'#/:-)*/;&"9#,/$-"$&+3#+$$&$.0&"+3#4+))&-)'#

$/2+)0'#&"*3.'&/"#&"#578#/:-)*/;&"9#$%-#'*+)*&$6#/(#&"(/);+$&/"#&"#5/)$.9+3=##

W.)#)-'.3$'#*+"#4-#0&''-;&"+$-0#+"0#0&'*.''-0#2&$%#B-6#'$+B-%/30-)'#+'#

$%-# f&"&'$)6# /(# 70.*+$&/"8# '*%//3'# +"0# ,)/(-''&/"+3'# 46# ,.33&"9# -A+;,3-'# /(#

'$)+$-9&-'# +&;-0# $/# &;,3-;-"$# &"*3.'&/"# &"# )-9.3+)# '*%//3'8# +'# $%-# "+$&/"+3#

3-9&'3+$&/"# 0-;+"0'8# '.*%# +'# *%+"9&"9#57# *.))&*.3+# +"0# *%+"9&"9#57# '*%//3#

4//B'=#

#

23M(':>:4<J=(N?:>5678>(

!"# /)0-)# $/# (&"0# +"# +"'2-)# $/# /.)# ,)/43-;8# '-:-)+3# )-'-+)*%# <.-'$&/"'#

2-)-#,/'-0D#

OI# !'# $%-# (+,-./01& !23/0456-7& "44.4328& 459062& #80/+.:;& $:2.<.2301-& 9.4+&

%.-0=.1.4.8-&$$$&>&(!"#$%&$$$&Hi&TT/8#OXXeI#+#:+3&0#+"0#)-3&+43-#&"'$).;-"$J#



!"#

#

!"# $%#&'(#!"#$%&'()*+,--#-.%'*+/012&%*+3(-'4&2-'%+5"6*#72$+8%.72-#0(9&':#*'%+9+

!,3589;+<)*+,-.#/001"#2#32*45#265#7(*428*(#46%&79:(6&;##

<"# ='4,'# 327428*(%# 27(# :+%&# 7(*2&(5# &+# &(2,'(7>%# 265# %&95(6&>%# 2&&4&95(%#

&+?275%#46,*9%4+6#+@#%&95(6&%#?4&'#54%284*4&4(%#46#AB;#

C"# ='2&# 4%# &'(#(@@(,&#+@#26#2?27(6(%%#D7+E72:#46#%&95(6&%>#2&&4&95(%#&+?275%#

46,*9%4+6#+@#D((7%#?4&'#54%284*4&4(%#46#AB;#

# #

!"#$%&'()($*+,-).'##

F'4%#5+,&+72*#&'(%4%#?2%#82%(5#+6#&'(#G,2654623426#:+5(*.#265#,+6%4%&%#

+@#2#%(&#+@#D98*4,2&4+6%#46#D7(%%#+7#%98:4&&(5#@+7#D98*4,2&4+6#&'2&#E43(#8+5H#&+#&'(#

7(%(27,'# I9(%&4+6%# %9DD+7&46E# &'(# &'(%4%J# $&# 5(3(*+D%# @+**+?46E# 2# *+E4,2*#

%(I9(6,(# 2,,+7546E# &+# &'(# &'(%4%# 72&4+62*(J# F'(7(@+7(.# &'(# 54%%(7&2&4+6# 4%#

27726E(5#2%#@+**+?%K##

/&01,'2$!#D7+345(%#:+&432&4+6#265#82,-E7+965#46@+7:2&4+6#+@#&'(#&'(%4%J##$&#2*%+#

%&2&(%# -(H# @46546E%# +@# &'4%# 54%%(7&2&4+6.# 265# D+%(%# :2L+7# I9(%&4+6%# &'2&# &'(#

7(%(27,'#46&(65%#&+#26%?(7J##

/&01,'2$3$D7(%(6&%#&'(#%&2&(#+@#&'(#27&#7(34(?#?4&'#&'(#:246#24:#&+#(6'26,(#&'(#

7(%(27,'(7>%#965(7%&26546E#+@# &'(#27(2# &+#D7+345(#2#,+6,(D&92*# @72:(?+7-# @+7#

&'(#D7(%(6&#5+,&+72*#&'(%4%J#

/&01,'2$ 4# ?4**# 54%,9%%# 46# 5(&24*# &'(#:(&'+5+*+E4,2*# ,'+4,(.# (MD*24646E# ?'H# 2#

:4M(5#:(&'+5%#5(%4E6#4%#2DD7+D742&(#@+7#&'(#D7(%(6&#%&95H#265#?'4,'#D+&(6&42*#

8(6(@4&%#5(743(#@7+:#&'4%#,'+4,(J#N+7(+3(7.#4&#?4**#+9&*46(#&'(#7(%(27,'#I9(%&4+6%#

265#7(%(27,'#5(%4E6J#

/&01,'2$5+D7(%(6&%#&'(#D%H,'+:(&74,#D7+D(7&4(%#+@#&'(#ABOF$PQ$$$.#%98:4&&(5#2%#

26# 27&4,*(# 265# 2,,(D&(5# 46# &'(# O662*%# +@# R(%(27,'# 46# GD+7&# 265# A'H%4,2*#

O,&434&HK+,(2$6*#(4+-"'+*-&.7-.&'=+:2$#%#-6+2(%+&'$#2>#$#-6+0?+-"'+5"6*#72$+8%.72-0&*)+

,--#-.%'+-012&%+/'27"#(4+3(%#:#%.2$*+1#-"+@#*2>#$#-#'*+333+A+58,/3@+333+



&!"

"

!=4E5:<( M# */:-)'# $%-# ,'6*%/;-$)&*# ,)/,-)$&-'# /(# $%-# U?!57ci8# +**-,$-0# (/)#

,.43&*+$&/"#&"#$%-#7.)/,-+"#n/.)"+3#/(#?0+,$-0#5%6'&*+3#70.*+$&/"8#-"$&$3-0#":&

0:01,-.-& .:45& 4+8& -463/4368?& <01.2.4,& 0:2& 681.0=.1.4,& 5@& 4+8& '+.1268:7-& "44.4328-&

#59062-&$:48;60482&(+,-./01&!23/04.5:)68<.-82&A'"$(!)*B&

!=4E5:<(O#,)-'-"$'#+"#&"$-):-"$&/"#'$.068#*/;,&3-0#&"#+#,+,-)#'.4;&$$-0#$/#$%-#

5'6*%/3/9&*+3#i-,/)$'#-"$&$3-0D##'+0:;.:;&044.4328-&4+653;+&(+,-./01&!23/04.5:C&

$:@138:/8&5@&0:&09068:8--&D65;60E&5:&-4328:47-&D86/8D4.5:-&459062&D886-&9.4+&

2.-0=.1.4.8-F&&

!=4E5:<( P# 0-'*)&4-'# $%-# $-+*%-)K'# :/&*-'# $/2+)0'# &"*3.'&/"8# 9+$%-)-0# 46# +#

<.+3&$+$&:-#+"+36'&'#/(#&"$-):&-2'#$/#57#$-+*%-)K'#,-)*-,$&/"#)-9+)0&"9#&"*3.'&/"#

/(# '$.0-"$'# 2&$%# 0&'+4&3&$&-'# &"# 57# *3+''-'# d# "& /5:46.=34.5:& @56& 3:286-40:2.:;&

D+,-./01&823/0456-&<5./8-C&G59&(5643;38-8&(!&480/+86-&25&@881&0=534&.:/13-.5:&

5@&-4328:4-&9.4+&2.-0=.1.4.8-H&&'.4;&$$-0#$/#$%-#!"$-)"+$&/"+3#n/.)"+3#/(#M&'+4&3&$68#

M-:-3/,;-"$#+"0#70.*+$&/"&

!=4E5:<(Q('.;;+)&T-'#$%-#)-'-+)*%#B-6#(&"0&"9'#+"0#,)/:&0-'#+#0&'*.''&/"#/"#

&$'# ,/3&*6# &;,3&*+$&/"'# +"0# $%-# */"$)&4.$&/"# /(# $%&'# $%-'&'# $/# $%-# 3&$-)+$.)-# +"0#

B"/23-09-#&"#57#'$.0&-'=#!"#+00&$&/"8#&$#2&33#/.$3&"-#$%-#'$)-"9$%'#+"0#3&;&$+$&/"'#

/(#$%&'#'$.068#+"0#/((-)#'.99-'$&/"'#(/)#(.$.)-#)-'-+)*%=#

!=4E5:<(R(,)-'-"$'# $%-# 3&'$#/(# )-(-)-"*-'#.'-0#/"#*%+,$-)'# !8# !!8# !!!#+"0#l!!!#/(#

$%-#$%-'&'=#

#

#

#

#

(

( (



!

! !



!"#$%&'())(*('&+)&,(-.(/)%&'#%0'&(

( (



!

! !



!"#

#

!"#$%&'())(*('&+)&,!-.!/)%&'#%0'&(

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

#43*+),.($+)$ ,()#&(+),.(+/$ /#0#/$ +(4$ %+&),*3/+&/5$ ,($6.&)37+/$ +(4$ ).$#8%.'#$ )"#$

)"#.&#),*+/$ 2&+-#1.&9$+:.3)$+)),)34#'$+(4$ )"#$')+)#$.2$+&)$.($+)),)34#'$ ).1+&4'$

,(*/3',.($.2$')34#()'$1,)"$4,'+:,/,),#'$,($6;$*/+''#'<$

(

1232!-4!#56!789!#:!;4<=>?;@6!6A><8B;:4!

!"#$#43*+),.($2.&$')34#()'$1,)"$4,'+:,/,),#'$"+'$:##($'3:=#*)#4$).$-+(5$

*"+(7#'$.0#&$),-#$+(4$,(*/3',.($,'$.(#$.2$)"#$-+,($'*"../$&#2.&-$-.0#-#()'$.2$

)"#$%+')$5#+&'$ ,($-+(5$*.3()&,#'<$!"#&#$"+'$:##($*3/)3&+/$+(4$'.*,+/$*"+(7#'$

)"+)$#-%"+',>#$ ,(*/3',.($.2$+//$ *",/4&#($1,)"$4,'+:,/,),#'$ ,().$7#(#&+/$#43*+),.($

'#)),(7'$ +(4$ %./,*,#'$ .2$ ,(*/3',.($ +//$ .0#&$ )"#$ 1.&/4$ +&#$ &#7+&4#4$ +'$ +$-+=.&$

&#?3,&#-#()$2.&$,-%/#-#(),(7$)",'$*3/)3&+/$+(4$'.*,+/$*"+(7#$,($&#73/+&$'*"../'<$

!"#$ %&,(*,%/#$ .2$ ,(*/3',0#$ #43*+),.($ 1+'$ +4.%)#4$ +)$ )"#$ @+/+-+(*+$ A.&/4$

B.(2#&#(*#$.($@%#*,+/$C##4'$;43*+),.($DEC;@BFG$HIIJK<$L(*/3',0#$#43*+),.($

'##9'$)"#$#43*+),.(+/$#?3,)5G$,<#<$)"#$73+&+()##$.2$#?3+/,)5G$:.)"$,($+**#''$+(4$

&#'3/)'<$ !"3'G$ )"#$ ,(*/3',0#$ '*"../$ &#?3,&#'$ ,(4,0,43+/,>+),.($ .2$ #43*+),.(+/$

')&+)#7,#'G$ +'$ +$ -#)".4$ .2$ +))+,(,(7$ )"#$ .:=#*),0#$ .2$ %&.-.),(7$ 3(,0#&'+/$

*.-%#)#(*#'$#(+:/,(7$ +3).(.-5$+(4$+**#''$ ).$ *.(43*)$ 23//$ *,),>#('",%$ :5$ +//$

DFMN&,#($ #)$ +/<G$ OPPIK<$ Q**.&4,(7$ ).$ @)3::'$ DOPPRK$ )"#$ *.(*#%)$ .2$ ,(*/3',0#$

#43*+),.($ ,'$ %+&)$ .2$ +$ *3/)3&+/$ *"+(7#$ +(4$ )&,#'$ ).$ &#'%.(4$ +%%&.%&,+)#/5$ +(4$

1,)"$ ?3+/,)5G$ (.)$ .(/5$ ).$ 4,'+:,/,)5$ :3)$ ).$ +//$ 2.&-'$ .2$ 4,22#&#(*#G$ 7,0,(7$ ).$ )"#$

'*"../$+(4$ )"#$'.*,#)5$+'$+$1"./#$ )"#$*.//#*),0#$ &#'%.(',:,/,)5$.2$#(+:/,(7$ )"#$

%#&'.($1,)"$ '%#*,+/$ (##4'$ ).$ 4#0#/.%$ +(4$ #8#&*,'#$ )"#,&$ &,7")'$ .2$ *,),>#('",%<$

Q2)#&$)"#$@+/+-+(*+$@)+)#-#()$+(4$)"#$S&+-#1.&9$2.&$Q*),.($.($@%#*,+/$C##4'$

;43*+),.($ DEC;@BFG$ HIIJKG$ ,)$ :#*.-#'$ +$ 73,4#/,(#$ 2.&$ %./,*,#'$ ,($ #43*+),.($

+(4$'.*,+/$'#&0,*#'$,($'#0#&+/$',7(+).&5$*.3()&,#'G$,(*/34,(7$6.&)37+/<!

@,(*#$)"#$E(,0#&'+/$T#*/+&+),.($.2$U3-+($V,7")'$DE(,)#4$C+),.('G$HIJRK$

3(),/$ (.1+4+5'$ -+(5$ *3/)3&+/$ '",2)'$ "+0#$ +**&3#4$ ).1+&4'$ )"#$ -.0#-#()$ .2$



!$#

#

,(*/3',0#$ #43*+),.($ +(4$ ,()#&(+),.(+/$ %./,*,#'$ +&#$ -+9,(7$ #22.&)'$ ).$ +*",#0#$

3(,0#&'+/$%&,-+&5$#43*+),.(<$!"#$E(,)#4$C+),.('$DECK$B.(0#(),.($.($)"#$V,7")'$

.2$6#&'.('$1,)"$T,'+:,/,),#'$DOPPWK$:&#+9'$(#1$7&.3(4$+'$)"#$2,&')$ ,()#&(+),.(+/$

/#7+//5$:,(4,(7$,(')&3-#()$).$'%#*,2,*+//5$%&.-.)#$ ,(*/3',0#$#43*+),.($+'$+$&,7")$

+(4$#')+:/,'"#4$,(*/3',0#$#43*+),.($+'$+$/#7+/$&,7")G$".1#0#&$#+&/,#&$4.*3-#()'$

%+0#4$ )"#$1+5X$ )"#$A.&/4$6&.7&+--#$.2$Q*),.($ DECG$HIROK$+(4$ )"#$@)+(4+&4$

V3/#'$.($;?3+/,'+),.($.2$F%%.&)3(,),#'$2.&$6#&'.('$1,)"$T,'+:,/,),#'$DECG$HIIYK$

D@)3::'G$ OPPRK<$ Q/'.$ )"#$ @+/+-+(*+$ @)+)#-#()$ +(4$ ,)'$ S&+-#1.&9$ 2.&$ Q*),.($

DEC;@BFG$ HIIJK$ "+'$ :##($ %.,()#4$ .3)$ +'$ )"#$ -.')$ ,-%.&)+()$ ,()#&(+),.(+/$

4.*3-#()$,($)"#$2,#/4$.2$,(*/3',0#$#43*+),.(G$*/+,-,(7$)"+)$Z&#73/+&$'*"../'$1,)"$

+($ ,(*/3',0#$ .&,#()+),.($ +&#$ )"#$ -.')$ #22#*),0#$ -#+('$ .2$ *.-:+),(7$

4,'*&,-,(+).&5$+)),)34#'G$*&#+),(7$1#/*.-,(7$*.--3(,),#'G$:3,/4,(7$+($ ,(*/3',0#$

'.*,#)5G$+(4$+*",#0,(7$+($#43*+),.(+/$2.&$+//[<$

!"#$%&'()*$!)(!(++$!,(!,!-.*%+((!*/!,00.+(()$1!,$0!.+(-*$0)$1!2*!23+!

0)4+.()25! */! $++0(! */! ,&&! &+,.$+.(! 23.*'13! )$%.+,()$1! -,.2)%)-,2)*$! )$!

&+,.$)$16! %'&2'.+(! ,$0! %*77'$)2)+(6! ,$0! .+0'%)$1! +8%&'()*$! 9)23)$!

,$0!/.*7!+0'%,2)*$:!#2!)$4*&4+(!%3,$1+(!,$0!7*0)/)%,2)*$(!)$!%*$2+$26!

,--.*,%3+(6! (2.'%2'.+(!,$0!(2.,2+1)+(6!9)23!,! %*77*$!4)()*$!93)%3!

%*4+.(!,&&!%3)&0.+$!*/!23+!,--.*-.),2+!,1+!.,$1+!,$0!,!%*$4)%2)*$!23,2!

)2! )(! 23+! .+(-*$();)&)25!*/! 23+! .+1'&,.!(5(2+7! 2*!+0'%,2+!,&&!%3)&0.+$:<$

EC;@BF$DOPP\:K$

$ Q/)".37"$ )"#$ %/#)".&+$ .2$ 4#2,(,),.('G$ )"#$ 3(4#&%,((,(7$ ,4#+$ ,'$ )"+)$

,(*/3',0#$ #43*+),.($ ,'$ +$ ')+)#-#()$ .2$ #0#&5.(#M'$ 23(4+-#()+/$ &,7")$ ).$ +**#''$

#43*+),.($ +(4$(.)$ :#$ #8*/34#4<$ L(*/34#$%#.%/#$ /,0,(7$ ,($ %.0#&)5G$ &#-.)#$ &3&+/$

#(0,&.(-#()'G$ '/3-'G$ +(4$ *.(2/,*)$ +(4$ &#237##$ ',)3+),.(']$ 7,&/'$ +(4$ 1.-#(]$

,(4,7#(.3'$%#.%/#']$-,7&+()']$ %#.%/#$ 2&.-$-,(.&,)5$ /+(73+7#$7&.3%']$1.&9,(7$

+(4$ ')&##)$ *",/4&#(]$ )".'#$ +22#*)#4$ :5$ UL^_QLT@$ +(4$ .)"#&$ "#+/)"$ *.(4,),.(']$

%#.%/#$1,)"$4,'+:,/,),#'$`$.2$+//$+7#'<$L(*/3',0#$#43*+),.($,'$+:.3)$&#'%.(4,(7$).$

4,0#&',)5$ ,($+//$ ,)'$ 2.&-'$+(4$*&#+),(7$+($#43*+),.($'5')#-$).$+**.--.4+)#$+//$

"3-+($ :#,(7'<$ U.1#0#&G$ ,(*/3',0#$ #43*+),.($ "+'$ :##(G$ +(4$ '),//$ ,'G$ 1,4#/5$

+''.*,+)#4$1,)"$)"#$,(*/3',.($.2$%#.%/#$1,)"$4,'+:,/,),#'G$+(4$1,)"$)"#$*.(*#%)$.2$



!%#

#

a'%#*,+/$#43*+),.(+/$(##4'M<$L)$*+($:#$+&73#4$)"+)$%#.%/#$1,)"$4,'+:,/,),#'$+&#$)"#$

-.')$ 3(,0#&'+//5$ #8*/34#4$ 2&.-$ #43*+),.($ D@)3::'G$ OPPRK<$ S.&$ )"#$ %3&%.'#$.2$

.3&$)"#','$1#$1,//$.(/5$&#2#&$).$,(*/3',.($&#7+&4,(7$')34#()'$1,)"$4,'+:,/,),#'<$$

Q'$'".1(G$ )&#(4$ ).1+&4$ ,(*/3',.($ ,'$ )+9,(7$+$')&.(7$2..)"./4$+&.3(4$ )"#$

1.&/4$ +(4$ )"#&#$ +&#$ '#0#&+/$ ,()#&(+),.(+/$ 4#-+(4'$ &#,(2.&*,(7$ )"+)$ )"#$

7.0#&(-#()'$-3')$ #/,-,(+)#$ /#7,'/+),0#$ +(4$ *.('),)3),.(+/$ :+&&,#&'$ ).$ ,(*/3',0#$

#43*+),.($ +(4$ -3')$ #('3&#$ )"+)$ .(#$ '*"../$ '5')#-$ ,'$ &#'%.(',:/#$ 2.&$ )"#$

#43*+),.($ .2$ +//$ *",/4&#(<$ !"#'#$ *.(*#&('$ "+0#$ :#*.-#$ '3:=#*)$ .2$ ,(*&#+'#4$

+))#(),.($+(4$2.*3'$2&.-$&#'#+&*"#&'$+//$.0#&$)"#$1.&/4<$;3&.%#+($*.3()&,#'$+&#$

)+9,(7$,().$+**.3()$)".'#$&#*.--#(4+),.('$+(4$6.&)37+/$4.#'(M)$&#-+,($+',4#$

.2$ )".'#$ #43*+),.(+/$ %+&+4,7-'$ '",2)'<$ L($ )"#$ %3:/,*$ b+1$ JW_HIRWG$ )"#$

6.&)373#'#$ 7.0#&(-#()$ &#2#&'$ )"+)$ )"#$ +,-$ .2$ )"#$ '%#*,+/$ #43*+),.($ 1+'$ ).$

&#*.0#&$ +(4$ ,()#7&+)#$ ,(4,0,43+/'$ 1,)"$ '%#*,+/$ #43*+),.(+/$ (##4'<$ A#$ *+($

.:'#&0#$ )"#$ #-%"+','$ .($ )"#$ -#4,*+/$ -.4#/$ +)$ )",'$ ),-#<$ U.1#0#&$ )"#$

-.0#-#()$).1+&4'$,(*/3',0#$#43*+),.($1+'$*/#+&/5$')+)#4$1,)"$)"#$6b$YHI_HIIH$

*&#+),(7$ )"#$ *.(4,),.('$ 2.&$ #0#&5.(#$ ).$ "+0#$ +**#''$ ).$ )"#$ &#73/+&$ #43*+),.($

'5')#-<$ Q2)#&$ )"#$ @+/+-+(*+$ @)+)#-#()$ DEC;@BFG$ HIIJK$ )"#$ 6.&)373#'#$

63:/,*$ F&4#&$ HP\_Ic$ D&##4,)#4$ .($ )"#$ HPR\W_OPP\K$ &#73/+)#4$ +(4$ '#)$ .3)$ )"#$

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

#43*+),.(+/$'3%%.&)$2.&$)"#$#43*+),.(+/$'3**#''$.2$+//$')34#()'$1,)"$)"#$'%#*,+/$

#43*+),.($)#+*"#&G$.(#$5#+&$/+)#&G$)"#$63:/,*$F&4#&$c\OP_IR$4#2,(#4$)"#$'%#*,2,*$

'3%%.&)$ 2.&$ ')34#()'$ 1,)"$ "#+&,(7$ ,-%+,&-#()'<$ V#*#()/5$ )"#$ 6b$ Y_OPPR$

+40.*+)#$ )"#$ #?3+/,)5$ .2$ .%%.&)3(,)5$ +(4$ #(*.3&+7#'$ ,-%&.0#-#()'$ ,($ )"#$

)#+*",(7$ ?3+/,)5G$ %&.-.),(7$ +(4$ #(*.3&+7,(7$ 4#-.*&+),>+),.($ '*"../$ ,(*/3',.($

.2$ +//$ *",/4&#($ +(4$ 5.3(7$ %#.%/#G$ +/)".37"$ B.&&#,+$ DOPPRK$ %.,()'$ .3)$ '.-#$

(#7+),0#'$ +'%#*)'$ +'$ ,)$ .(/5$ ,(*/34#'$ *",/4&#($ 1,)"$ %#&-+(#()$ '%#*,+/$

#43*+),.(+/$(##4'G$4#0,+),(7$ 2&.-$ )"#$73,4#/,(#'$.2$ )"#$@+/+-+(*+$@)+)#-#()$

DEC;@BFG$HIIJK<$

L($6.&)37+/G$(#1$%3:/,*$%./,*,#'$&#?3,&#$+//$')34#()'$1,)"$4,'+:,/,),#'$).$:#$

,(*/34#4$ ,($ &#73/+&$ '*"../$ '#)),(7'<$ L($ HIIcG$ c\d$.2$ )"#$6.&)373#'#$ ')34#()'$

1,)"$'%#*,+/$#43*+),.($(##4'$D@;CK$+/&#+45$&#*#,0#4$)"#,&$#43*+),.($,($&#73/+&$



$%#

#

'*"../'$+**.&4,(7$ ).$B.')+$+(4$V.4&,73#'$DHIIIK<$ L($OPPHG$ )"#$%#&*#()+7#$.2$

%3%,/'$ 1,)"$ @;C$ +))#(4,(7$ &#73/+&$ '*"../$ 1+'$ IYd$ De,(,')&5$ .2$ ;43*+),.(G$

OPPHK<$V#*#()$4+)+$DV.4&,73#'!f$C.73#,&+G$OPHPK$,(4,*+)#'$)"+)$)"#$%#&*#()+7#$

.2$%3%,/'$1,)"$'%#*,+/$#43*+),.(+/$(##4'$+))#(4,(7$ &#73/+&$'*"../$ ,'$(.1$-.&#$

)"+($IRd<$!"#'#$2,73&#'$%3)$6.&)37+/$ ,($ )"#$7&.3%$.2$;3&.%#+($*.3()&,#'$1,)"$

",7"#')$ &+)#$ .2$ ,(*/3',.($ #43*+),.($ .2$ ')34#()'$ 1,)"$ 4,'+:,/,),#'<$ A",/#$ /#7+/$

-+(4+)#'$ 4#*/+&#$ )"+)$ *",/4&#($ 1,)"$ 4,'+:,/,),#'$ -3')$ :#$ ,(*/34#4$ ,($ &#73/+&$

'*"../$ '#)),(7'G$ )"#'#$ -+(4+)#'$ 4.(M)$ #('3&#$ )"+)$ )"#5$ 1,//$ :#$ +**#%)#4$ .&$

)&#+)#4$2+,&/5$:5$)"#,&$)#+*"#&'$.&$%##&'$De+&9'G$HIIcK<$L(*/3',.($'".3/4$,(*&#+'#$

*",/4&#(M'$ /#+&(,(7$ .%%.&)3(,),#'$ +(4$ ,)$ (##4'$ ).$ 2.*3'$ (.)$ .(/5$ .($ *3&&#()$

:+&&,#&'$ ).$ ,(*/3',.($:3)$+/'.$.($ ,''3#'$'3*"$+'$+)),)34#'G$#)".'$+(4$*3&&,*3/+<$

!"#$*"+(7#'$ )"+)$ )+9#$%/+*#$+'$'*"../$-.0#'$ ).$ ,(*/3',0#$'#)),(7$+/'.$ ,(0./0#$

.0#&*.-,(7$'.-#$%.)#(),+/$.:')+*/#'$'3*"$+'$#8,'),(7$+)),)34#'$+(4$0+/3#'G$/+*9$

.2$3(4#&')+(4,(7G$ /+*9$.2$(#*#''+&5$'9,//'G$ /,-,)#4$&#'.3&*#'G$+(4$ ,(+%%&.%&,+)#$

.&7+(,>+),.($ DA,()#&$f$FMV+1G$ OPHPK<$ @*"../$ ,'$ ,($ 2+*)$ +$ %&,0,/#7#4$ '%+*#$ 2.&$

,(*/3',.($".1#0#&$ )"#$#8,')#(*#$.2$%./,*,#'$%&.-.),(7$ ,(*/3',0#$%",/.'.%",#'$ ,'$

(.)$ :5$ ,)'#/2$ '322,*,#()$ ).$ 73+&+()##$ )"#$ ,-%/#-#()+),.($ .2$ )"#'#$ %./,*,#'$ ,($

&#73/+&$'*"../'<$V#'#+&*"#&'G$#43*+).&'$+(4$.)"#&'$#43*+),.(+/$%&.2#'',.(+/'M$

')+9#"./4#&'$'377#')$ )"+)$+)),)34#'$"+0#$+$',7(,2,*+()$ ,(2/3#(*#$.($ ,(*/3',.($.2$

')34#()'$1,)"$ 4,'+:,/,),#'$ ,($ &#73/+&$ '*"../$ '#)),(7'<$ S.&$ )",'$ &#+'.($ )"#&#$ ,'$ +$

7&.1,(7$ '3%%.&)$ .2$ /,)#&+)3&#$ .($ +)),)34#'$ ).1+&4'$ ,(*/3',.($ .2$ %#.%/#$ 1,)"$

4,'+:,/,),#'$ ,($ &#73/+&$'*"../'<$!"#$%&#'#()$ )"#.&#),*+/$ 2&+-#1.&9$1,//$ 2.*3'$.($

%#&*#%),.('$ .2$ )#+*"#&'$ +(4$ ')34#()'$ ).1+&4'$ ,(*/3',.(G$ ,($ +$ '%#*,2,*$ '#)),(7$

'3*"$+'$6;<$Q/)".37"$)"#$1,4#$&+(7#$.2$)"#$'%#*,+/$#43*+),.($(##4'$,($,(*/3',0#$

#43*+),.(G$ 2.&$ )"#$ %&#'#()$ )"#','$1#$1,//$ .(/5$ )+9#$ ,().$ *.(',4#&+),.($ ')34#()'$

1,)"$4,'+:,/,),#'<$

$

1212!%56!$:=6!:C!%##;B>A6?!

!"#$ +)),)34#$ *.(')&3*)$ ,'$ ,(4,'%#('+:/#$ ).$ '.*,+/$ %'5*"./.75G$ +(4$ ,'$ +($

#''#(),+/$ 0+&,+:/#$ ,($ 3(4#&')+(4,(7$ "3-+($ :#"+0,.&$ DS+>,.$ f$ F/'.(G$ OPPYK<$



$!#

#

Q)),)34#'$+&#$ )"#$7&#+)#')$:+&&,#&G$.&$ )"#$7&#+)#')$+''#)G$ ).$ )"#$4#0#/.%-#()$.2$

,(*/3',0#$ #43*+),.($ D^+5&5(#(G$ OPPPK<$ !",'$ ).%,*$ '##9'$ ).$ ,4#(),25$ )"#$ &./#$ .2$

+)),)34#'$,($*"+(7,(7$:#"+0,.&'$+'$1#//$+'$).$%&#'#()$$)1.$1,4#/5$3'#4$+)),)34#$

)"#.&,#'$,($&#/+),.($).$,(*/3',0#$6;<$

$

121232!D6C;4;4E!%##;B>A6!

Q)),)34#$ ,'$ %&.:+:/5$ )"#$ -.')$ 4,'),(*),0#$ +(4$ ,(4,'%#('+:/#$ *.(*#%)$ ,($

*.()#-%.&+&5$ '.*,+/$ %'5*"./.75$ D!&,%%$ f$ @"#&&,//G$ HIIHK<$ F(#$ .2$ )"#$ #+&/,#')$

*.(*#%),.('$&#2#&'$)"+)$+($+)),)34#$,'$(.)$:#"+0,.&G$:3)$)"#$%&#*.(4,),.($.2$ ,)G$ ,'$

)"#$-#()+/$.&$(#3&+/$')+)#$.2$&#+4,(#''G$.&7+(,>#4$)"&.37"$#8%#&,#(*#G$#8#&),(7$

+$ 4,&#*),0#$ .&$ 45(+-,*$ ,(2/3#(*#$ 3%.($ )"#$ ,(4,0,43+/M'$ &#'%.('#$ ).$ +//$ .:=#*)'$

+(4$',)3+),.('$1,)"$1",*"$,)$,'$&#/+)#4$DQ//%.&)G$HIY\K<$Q)),)34#$*+($:#$4#2,(#4$+'$

&#+4,(#''$ ).$ &#'%.(4$ ).$ +$ %'5*"./.7,*+/$ .:=#*)$ 1,)"$ '.-#$ 4#7&##$ .2$

2+0.&+:/#(#''<$ $ S,'":#,($ +(4$ Q=>#($ DHIc\K$ ')+)#4$ )"+)$ +)),)34#$ ,'$ +$ /#+&(#4$

%&#4,'%.',),.($).$&#'%.(4$,($+$*.(',')#()/5$2+0.&+:/#$.&$3(2+0.&+:/#$-+((#&$1,)"$

&#'%#*)$ ).$ +$ 7,0#($ .:=#*)$ +(4$ +/-.')$ )1#()5$ 5#+&'$ +2)#&$ ;+7/5$ +(4$ B"+,9#($

DHIIYK$ 4#2,(#4$ +)),)34#$ +'$ +$ %'5*"./.7,*+/$ )#(4#(*5$ )"+)$ ,'$ #8%&#''#4$ :5$

#0+/3+),(7$+$%+&),*3/+&$#(),)5$1,)"$'.-#$4#7&##$.2$2+0.&$.&$4,'2+0.&<$$

!"#&#$ +&#$ +$ %/#)".&+$ .2$ 4#2,(,),.('$ :3)$ 1#$ *+($ '+5$ )"+)$ +)),)34#$ ,'$ +($

#0+/3+),.($.2$+$%'5*"./.7,*+/$.:=#*)<$U,').&,*+//5G$)"#$-.')$%&.-,(#()$2&+-#1.&9$

2.&$)"#$')345$.2$+)),)34#'$"+'$:##($)"#$=.)-,.2)2+!>*0+&!*/!?22)2'0+!DV.'#(:#&7$f$

U.0/+(4G$ HIWPK$ +)),)34#$ ,'$ +($ 3(.:'#&0+:/#$ %'5*"./.7,*+/$ *.(')&3*)$ 1",*"$

-+(,2#')$ ,($ &#/#0+()$ :#/,#2'G$ 2##/,(7'$ +(4$ :#"+0,.&+/$ *.-%.(#()'$ D;+7/5$ f$

B"+,9#(G$ HIIYK$ +(4$ +//$ )"&##$ *.-%.(#()'$-3')$ :#$ %&#'#()$ 2.&$ +($ #0+/3+),.($

)#(4#(*5$ ).$#8,')<$Q)),)34#'$*+($ 2.&-$+'$+$ &#'3/)$.2$+(5$.(#$.&$*.-:,(+),.($.2$

)"#$)"&##$*.-%.(#()'$+(4$ /+)#&$*.(*#%)3+/,>+),.('$+40+(*#$)"#$%.'',:,/,)5$ )"+)$

+)),)34#'$*+($2.&-$,($-3/),%/#$1+5'<$!"#$)"&##$9#5$-#+('$.2$+)),)34#$2.&-+),.($

,(0./0#$ *.7(,),0#G$ +22#*),0#$ .&$ :#"+0,.&+/$ %&.*#''#'<$ !"#$ *.7(,),0#$ *.-%.(#()$

1+'$4#2,(#4$+'$)"#$:#/,#2'$+(4$,4#+'$+$%#&'.($"+'$+:.3)$'.-#$+)),)34#$.:=#*)<$

!"#$+22#*),0#$*.-%.(#()$1+'$*.(*#%)3+/,>#4$+'$)"#$#-.),.(+/$2##/,(7'$.(#$"+'$



$$#

#

+:.3)$ )"#$+)),)34#$.:=#*)$ .&$ .(#g'$ /,9#$.&$4,'/,9#$ 2.&$ )"#$.:=#*)<$!"#$:#"+0,.&+/$

*.-%.(#()$.2$+($+)),)34#$1+'$4#2,(#4$+'$.(#g'$+*),.($ )#(4#(*,#'$ ,($ &#7+&4$ ).$

)"#$ .:=#*)$ D!&,%%$ f$ @"#&&,//G$ HIIHK<$ !".'#$ )"&##$ *.-%.(#()'$ +&#$ ,()#&&#/+)#4$

:#*+3'#$ %.',),0#$ +(4$ *.-%/,-#()+&5$ :#/,#2'$ +&#$ +**.-%+(,#4$ :5$ /,9,(7$ +(4$

%.',),0#$2##/,(7'G$1",/#$3(*.-%/,-#()+&5$+(4$(#7+),0#$:#/,#2'$+&#$+**.-%+(,#4$

:5$4,'/,9#$+(4$(#7+),0#$2##/,(7'<$!"#'#$:#/,#2'$+(4$2##/,(7'G$,($)3&(G$&#%&#'#()$+$

)#(4#(*5$).$+*)<$$

Q**.&4,(7$).$h39#&$DHIcWK$-.')$%#.%/#$1,//$"+0#$+*?3,&#4$+$'#)$.2$:#/,#2'$

:+'#4$.($)",(7'$)"#5$"+0#$"#+&4$+(4$3%.($'%#*,2,*$#8%#&,#(*#'$)"#5$"+0#$"+4$

1,)"$%#&'.('$1,)"$4,'+:,/,),#'$+(4$+/-.')$+(5$:#/,#2'$+&#$ )"#.&#),*+//5$%.'',:/#<$

@.-#$ %#&'.('$ -+5$ "+0#$ -+(5$ '%#*,2,*$ ,4#+'$ +:.3)$ %#.%/#$ 1,)"$ 4,'+:,/,),#'G$

.)"#&'$-,7")$"+0#$.(/5$+$2#1$7#(#&+/$,4#+'G$+(4$'.-#$-,7")$"+0#$(.$:#/,#2'$+)$

+//<$ N#/,#2'G$ 2##/,(7'G$ +(4$ +*),.($ )#(4#(*,#'$ +&#$ /#+&(#4<$ !"#5$ &#'3/)$ 2&.-$ +$

*.-:,(+),.($.2$1"+)$+($,(4,0,43+/$/#+&('$2&.-$%#.%/#$1".$+&#$,-%.&)+()$).$",-$

D'3*"$ +'$ %+&#()'G$ 2&,#(4'G$ +(4$ )#+*"#&'KG$ +(4$ 1"+)$ "#$ /#+&('$ 2&.-$ ",'$ .1($

#8%#&,#(*#'<$ Q$ %#&'.($1".$ "+'$ 2#1$ *.()+*)'$1,)"$ %#.%/#$1,)"$ 4,'+:,/,),#'$1,//$

%&.:+:/5$+4.%)$ )"#$+)),)34#'$.2$ )"#$%#.%/#$"#$9(.1'G$ /,9#'G$ +(4$ &#'%#*)'<$ L2$+$

%#&'.($ "+'$ ,()#&+*)#4$ 1,)"$ %#.%/#$ 1,)"$ 4,'+:,/,),#'G$ )"#$ &#+*),.('$ ).$ )"#'#$

,()#&+*),.('$1,//$-.4,25$ )"#$ :#/,#2'$ ')#--,(7$ 2&.-$ )"#$ )#+*",(7'$ .2$ ',7(,2,*+()$

.)"#&'<$@.-#$9,(4'$.2$,()#&+*),.($/#+4$).$%.',),0#$:#/,#2'G$.)"#&$9,(4'$).$(#7+),0#$

:#/,#2'<$

!&,%%$+(4$@"#&&,//$DHIIHK$4#'*&,:#4$(,(#$+)),)34#$)"#.&,#'$.2$&#/#0+(*#$).$

+4+%)#4$6;<$L($)"#$(#8)$).%,*$)1.$.2$)"#-$1,//$:#$:&,#2/5$4#'*&,:#$',(*#$)"#5$+&#$

,($ )"#$ :+','$ .2$ )"#$ %&#'#()$ )"#','X$ )"#$ !"#.&5$ .2$ &#+'.(#4$ +*),.($ DQ=>#($ f$

S,'":#,(G$HIRPK$+(4$)"#$*.()+*)$)"#.&5$DQ//%.&)G$HI\JK<$

$

121212!%56!%56:F9!:C!$68?:46A!%<B;:4!

!"#$ !VQ$ %&.0,4#'$ )"#$ 2&+-#1.&9$ ).$ ')345$ +)),)34#'$ ).1+&4$ :#"+0,.&'G$

:#*+3'#$ ,)$ +))#-%)'$ ).$ #8%/+,($ )"#$ 4#)#&-,(+()'$ .2$ +($ ,(4,0,43+/M'$ 4#*,',.($ ).$



$&#

#

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

Q=>#($,($",'$',)#$D"))%X__%#.%/#<3-+''<#43_+,>#(_)%:<")-/K<$!"#$!VQ$,'$+$'%#*,+/$

*+'#$.2$ )"#$!6NG$)"#$.(/5$4,22#&#(*#$:#)1##($)"#$)1.$)"#.&,#'$ ,'$ )"+)$ )"#$!6N$

,(*/34#'$%#&*#,0#4$:#"+0,.&+/$*.()&./$+'$+($+44,),.(+/$4#)#&-,(+()$.2$,()#(),.('$

+(4$:#"+0,.&G$L($)"#$4#0#/.%-#()$.2$)"#$!VQ$,)$1+'$+''3-#4$)"+)$%#.%/#$"+0#$

0./,),.(+/$*.()&./$.0#&$)"#$:#"+0,.&$.2$,()#&#')$D+(4$)"+)$)"#5$&#+/,>#$)"+)$)"#5$+&#$

*+%+:/#$.2$%#&2.&-,(7$ )"#$:#"+0,.&$ ,2$ )"#5$'.$4#',&#K<$E(4#&$ )"#'#$*.(4,),.('G$

%#&*#,0#4$ :#"+0,.&+/$ *.()&./$ :#*.-#'$ ,&&#/#0+()$ +(4$ )"#$ )"#.&5$ .2$ %/+((#4$

:#"+0,.&$&#43*#'$).$)"#$)"#.&5$.2$&#+'.(#4$+*),.(<$

Q>=#($ +(4$ S,'":#,($ DHIRPK$ )"#.&5$ 4#2,(#'$ )"#$ /,(9'$ :#)1##($ :#/,#2'G$

+)),)34#'G$ (.&-'G$ ,()#(),.('G$ +(4$ :#"+0,.&'$ .2$ ,(4,0,43+/'<$ Q**.&4,(7$ ).$ )",'$

-.4#/G$+$%#&'.(M'$:#"+0,.&$,'$4#)#&-,(#4$:5$,)'$:#"+0,.&+/$,()#(),.($).$%#&2.&-$

,)<$!",'$,()#(),.($,'$,)'#/2$4#)#&-,(#4$:5$)"#$%#&'.(M'$+)),)34#'$+(4$",'$'3:=#*),0#$

(.&-'$ ).1+&4'$ )"#$ :#"+0,.&G$ ,<#<$ "3-+($ +*),.($ ,'$ 73,4#4$ :5$ )1.$ 4,22#&#()$

'.3&*#'X$:#/,#2'$+:.3)$ )"#$ /,9#/5$.3)*.-#'$.2$ )"#$:#"+0,.&$+(4$)"#$#0+/3+),.('$

.2$)"#'#$.3)*.-#'$D:#"+0,.&+/$:#/,#2'KG$:#/,#2'$+:.3)$)"#$(.&-+),0#$#8%#*)+),.('$

.2$.)"#&'$+(4$-.),0+),.($).$*.-%/5$1,)"$)"#'#$#8%#*)+),.('$D(.&-+),0#$:#/,#2'K<$

N#"+0,.&+/$ :#/,#2'$ %&.43*#$ +$ 2+0.&+:/#$ .&$ 3(2+0.&+:/#$ +)),)34#$ ).1+&4$ )"#$

:#"+0,.&]$ (.&-+),0#$ :#/,#2'$ &#'3/)$ ,($ %#&*#,0#4$ '.*,+/$ %&#''3&#$ .&$ '3:=#*),0#$

(.&-<$L($*.-:,(+),.(G$+)),)34#$).1+&4$)"#$:#"+0,.&$+(4$'3:=#*),0#$(.&-$/#+4$).$

)"#$2.&-+),.($.2$+$:#"+0,.&+/$,()#(),.(<$Q'$+$7#(#&+/$&3/#G$)"#$-.&#$2+0.&+:/#$)"#$

+)),)34#$+(4$ '3:=#*),0#$ (.&-G$ )"#$ ')&.(7#&$ '".3/4$ :#$ )"#$%#&'.(M'$ ,()#(),.($ ).$

%#&2.&-$)"#$:#"+0,.&$,($?3#'),.(<$L()#(),.($,'$)"3'$+''3-#4$).$:#$)"#$,--#4,+)#$

+()#*#4#()$ .2$ :#"+0,.&<$ !"#$ 2.//.1,(7$ 2,73&#$ ,'$ +$ '*"#-+),*$ &#%&#'#()+),.($ .2$

)"#$!VQ<$

S,73&#$H$`$!"#.&5$.2$&#+'.(#4$+*),.($DQ>=#($f$S,'":#,(G$HIRPK$



$!#

#

!"#$)"#.&#),*+/$*.(')&3*)'$'".1($ ,($ )"#$+:.0#$4,+7&+-$+&#$"5%.)"#),*+/$

.&$ /+)#()$ 0+&,+:/#'<$ !"#5$ *+((.)$ :#$ 4,&#*)/5$ .:'#&0#4$ :3)$ -3')$ ,(')#+4$ :#$

,(2#&&#4$2&.-$.:'#&0+:/#$&#'%.('#'<$!",'$,'$+'$)&3#$.2$+*)3+/$:#"+0,.&$+'$,)$,'$.2$

)"#$.)"#&$*.(')&3*)'<$!"#$!VQ$'377#')'$)"+)$+$%#&'.(g'$:#"+0,.&$,'$4#)#&-,(#4$

:5$",'_"#&$,()#(),.($).$%#&2.&-$)"#$:#"+0,.&$+(4$)"+)$)",'$,()#(),.($,'G$ ,($)3&(G$+$

23(*),.($.2$",'_"#&$+)),)34#$).1+&4$)"#$:#"+0,.&$+(4$",'_"#&$'3:=#*),0#$(.&-<$Q($

+)),)34#$).1+&4$+$:#"+0,.&$,'$)"#$4#7&##$).$1",*"$%#&2.&-+(*#$.2$)"#$:#"+0,.&$,'$

%.',),0#/5$ .&$ (#7+),0#/5$ 0+/3#4$ +(4$ ,)$ ,'$ ,(2/3#(*#4$ :5$ +$ *.-:,(+),.($ .2$ )1.$

&#/+)#4$ 2+*).&'X$ )"#$ :#/,#2'$ +:.3)$ )"#$.3)*.-#$.2$ )"#$ :#"+0,.&$ +(4$

)"#$#0+/3+),.($.2$)"#$%.)#(),+/$.3)*.-#<$

!"#$:#')$%&#4,*).&$.2$:#"+0,.&$,'$ ,()#(),.(<$L()#(),.($,'$+($,(4,*+),.($.2$+$

%#&'.(g'$ &#+4,(#''$ ).$%#&2.&-$+$7,0#($:#"+0,.&G$+(4$ ,)$ ,'$*.(',4#&#4$ ).$:#$ )"#$

,--#4,+)#$+()#*#4#()$.2$:#"+0,.&<$Q**.&4,(7$).$!VQG$:#"+0,.&$D#<7<G$ ,(*/34,(7$

')34#()'$ 1,)"$ 4,'+:,/,),#'K$ ,'$ %&#4,*)#4$ :5$ ,()#(),.(<$ N#"+0,.&$ ,'$ )"#$ -+(,2#')G$

.:'#&0+:/#$&#'%.('#$ ,($+$7,0#($',)3+),.($1,)"$&#'%#*)$ ).$+$7,0#($ )+&7#)<$@,(7/#$

:#"+0,.&+/$ .:'#&0+),.('$ *+($ :#$ +77&#7+)#4$ +*&.''$ *.()#8)'$ +(4$ ),-#'$ ).$

%&.43*#$+$-.&#$:&.+4/5$&#%&#'#()+),0#$-#+'3&#$.2$:#"+0,.&<$$

!"#$ !VQ$ %.',)'$ )"+)$ :#"+0,.&+/$ :#/,#2'$ +(4$ (.&-+),0#$ :#/,#2'$ +&#$

%&#4,*).&'$.2$.(#M'$ ,()#(),.($ ).$%#&2.&-$'%#*,2,*$:#"+0,.&<$!"#$-.')$ 2&#?3#()/5$

')34,#4$ *.-%.(#()$ .2$ :.)"$ )"#.&,#'$ ,'$ :#"+0,.&+/$ :#/,#2'G$ :#*+3'#$ )",'$

*.-%.(#()$ ,'$3'#4$ ).$ ,(2#&$+)),)34#'$ ).1+&4$ )"#$ ,()#(),.($ ).$%#&2.&-$+$'%#*,2,*$

:#"+0,.&G$:#,(7$*.(',4#&#4$)"#$-.')$,-%.&)+()$2+*).&$.2$+$%#&'.(g'$:#"+0,.&$,($

)",'$)"#.&5$DQ=>#($f$S,'":#,(G$HIccK<$

L($ '3-G$ )"#$ +,-$ .2$ !VQ$ ,'$ ).$ #8%/+,($ 0./,),.(+/$ :#"+0,.&'<$ N#"+0,.&$ ,'$

%&#*#4#4$ :5$ ,()#(),.($ +(4$ :.)"$ +)),)34#'$ +(4$ (.&-'$ %&#4,*)$ ,()#(),.(<$

T#%#(4,(7$ .($ )"#$ :#"+0,.&G$ +)),)34#'$ .&$ (.&-'$-+5$ "+0#$-.&#$ ,(2/3#(*#$ .($

,()#(),.(G$2.&$,(')+(*#$,2$,)$,'$%#&'.(+//5$.&$'.*,+//5$&#/#0+()$:#"+0,.&$.&$+$",7"/5$

.:'#&0+:/#$.&$(.)$0,',:/#$:#"+0,.&<$!"#$!VQ$%&#4,*)'$ )"+)$+$%#&'.($1,//$+4.%)G$

-+,()+,($.&$*"+(7#$+$:#"+0,.&$,2$)"#5$:#/,#0#$+K$)"#$:#"+0,.&$1,//$:#(#2,)$)"#-]$

:K$)"#$:#"+0,.&$,'$'.*,+//5$4#',&+:/#]$*K$)"#&#$,'$'.*,+/$%&#''3&#$).$*.(2.&-$).$)"#$

:#"+0,.&$+(4$4K$)"#$.%,(,.($.2$',7(,2,*+()$.)"#&'$-+))#&'$).$)"#-<$



$##

#

!"#$ 6;Q!LTiLLL$ 3'#4$ ,($ )"#$ %&#'#()$ )"#','$ ,'$ 4&,0#($ :5$ )",'$ )"#.&#),*+/$

2.3(4+),.($+'$'+,4$#+&/,#&<$!",'$'3&0#5$,'$)"#$2,&')$,($+4+%)#4$%"5',*+/$+*),0,)5$).$

3'#$+$ )"#.&5$ 2.&$*.(')&3*),.($+(4$3'#$DS./'.-ie##9$f$V,>>.G$OPPOK<$A,)"$ )"#$

6;Q!LT$ LLLG$ +)),)34#$ ).1+&4$ )"#$ :#"+0,.&$ ,'$ ,(2#&&#4$ 2&.-$ )"#$ &#'%.(4#()M'$

+7&##-#()$1,)"$HO$:#/,#2$')+)#-#()'$+:.3)$)"#$:#"+0,.&$D)#+*",(7$')34#()'$1,)"$

4,'+:,/,),#'$,($)"#$&#73/+&$6;$*/+''K<$

$

121212!%56!!:4B8<B!%56:F9!

B.()+*)$ )"#.&5$ .&$ ,()#&7&.3%$ *.()+*)$ )"#.&5$ DQ//%.&)G$ HI\JK$ ,'$ +($

,()#&+*),.(,')$ '.*,./.7,*+/$ )"#.&5$ .($ ".1$ ).$ -,(,-,>#$ ')#&#.)5%,(7$ +(4$

4,'*&,-,(+),.(<$L)$%.',)'$)"+)$,2$%#.%/#$.2$4,22#&#()$&+*#'G$.&$#)"(,*,),#'G$.&$&#/,7,.($

,()#&+*)$1,)"$.(#$+(.)"#&$.($+($#?3+/$/#0#/$)"#($/#''$')#&#.)5%,(7$.**3&'$+-.(7$

)"#-<$S.&$ )",'$-+))#&$%&#=34,*#$+(4$4,'*&,-,(+),.($ ).1+&4$+$-,(.&,)5$7&.3%$1,//$

:#$&#43*#4$1"#($*.()+*)$:#)1##($,(4,0,43+/'$,'$4#',7(#4$+(4$#8#*3)#4$'.$)"+)$

2.3&$ *.(4,),.('$ +&#$-#)X$ D+K$ %+&),#'$ ,(0./0#4$-3')$ '"+&#$ #?3+/$ ')+)3']$ D:K$ )"#$

*.--3(,)5$-3')$ '3%%.&)$ +(4$ '+(*),.($ )"#$ *"+(7#]$ D*K$ ,(4,0,43+/'$-3')$ :#$ ,($

%3&'3,)$.2$*.--.($.:=#*),0#']$+(4$D4K$ )"#$+''.*,+),.($-3')$:#$4##%G$7#(3,(#G$

+(4$,(),-+)#$DQ//%.&)G$HI\JK<$U#$+/'.$,4#(),2,#4$)"+)$)"#$(+)3&#$.2$)"#$*.()+*)$1,//$

"+0#$4,22#&,(7$#22#*)'G$1,)"$+$ *.-%/#8$+&&+5$.2$ 0+&,+:/#'$ )"+)$1,//$ ,(2/3#(*#$ )"#$

,-%+*)$.2$)"#$*.()+*)<$$

h39#&$DHIcWK$'%#*,2,#4$'#0#($*"+&+*)#&,'),*'$.2$)"#$*.()+*)$',)3+),.($)"+)$

+%%#+&$).$+**.3()$2.&$-.')$.2$)"#$'%#*,2,*$#22#*)'$)"+)$&#'3/)$2&.-$)"#$,()#&+*),.(G$

)"3'$)"#$-.')$%.',),0#$+)),)34#'$&#'3/)$2&.-$*.()+*)$:#)1##($,(4,0,43+/'$1,)"$+(4$

1,)".3)$ 4,'+:,/,),#'$ 1,)"$ )"#$ 2.//.1,(7$ *.()+*)$ 0+&,+:/#'$ D+K$ 2&#?3#(*5$ .2$ )"#$

*.()+*)G$D:K$#?3+/$')+)3'$:+','G$D*K$)5%#$.2$,()#&+*),.($i$2&,#(4/5G$*..%#&+),0#G$+(4$

+,-#4$ +)$ +$ *.--.($ D4K$ ,(),-+*5$ i$ 4,&#*)$ +(4$ %#&'.(+/G$ D#K$ '.*,#)+/$ +(4$

,('),)3),.(+/$ (.&-'$ `$ 1"#($ /+1'$ +(4$ &#73/+),.('$ 0,#1$ ,()#7&+),.($ .2$ 4,'+:/#4$

%#&'.('$ 1,)"$ 2+0.&$ "+'$ %.',),0#$ #22#*)'G$ D2K$ '#)),(7$ `$ ,(2/3#(*#$ )"#$ (.&-'$ )"+)$

%&#0+,/G$ )"#$ )5%#$ .2$ ,()#&+*),.($ )"+)$ .**3&'G$ +(4$ )"#$ +-.3()$ .2$ ,(),-+*5$ )"+)$



$'#

#

.**3&'G$ +(4$ D7K$%#&*#,0#4$(.&-+/,)5$ i$ #-%"+',>#'$ )"#$(.&-+/,)5$.2$ )"#$%#&'.($

1,)"$4,'+:,/,),#'<$

L)$ '".3/4$ +/'.$ :#$ :.&(#$ ,($-,(4$ )"+)$ *.()+*)$ :#)1##($ +$-,(.&,)5$ 7&.3%$

-#-:#&$+(4$+$-+=.&,)5$7&.3%$-#-:#&$-+5$(.)$+3).-+),*+//5$:#$%.',),0#$+(4$).$

&#43*#$')#&#.)5%#'$+(4G$ )"#&#2.&#G$%&#=34,*#$+(4$4,'*&,-,(+),.(G$Q//%.&)$ DHI\JK$

&#*.--#(4#4$)"+)$*.()+*)$+(4$+*?3+,()+(*#$%&.7&+-'$'".3/4$j/#+4$).$+$'#('#$

.2$#?3+/,)5$ ,($'.*,+/$')+)3'G$'".3/4$.**3&$ ,($.&4,(+&5$%3&%.'#23/$%3&'3,)'G$+0.,4$

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

.**3&j$ D%<$ JRIK<$ !.$ "#,7")#($ )"#$ ,(),-+*5$ .2$ *.()+*)'G$ Q//%.&)$ ')&.(7/5$

&#*.--#(4#4$ )"#$ 3'#$ .2$ ,()#&*3/)3&+/$ #43*+),.($ +(4$ *3/)3&+/$ %/3&+/,'-$

+%%&.+*"#'<$ U#$ :#/,#0#4$ )"+)$ ')&3*)3&#4$ 4,&#*)$ #8%#&,#(*#$ '".3/4$ :#$

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

2.&-+),.($.2$%.',),0#$:#/,#2'$D@/,(,(7#&G$@"#&&,//G$f$k+(9.1'9,G$OPPPK<$$

$

@"#&&,//$ DOPPJK$ :#/,#0#'$ )"+)$ *.()+*)$ )"#.&5$ '".3/4$ ')+(4$ +/.(#$ +'$ +($

,(4#%#(4#()$ ,()#&0#(),.($ *+)#7.&5$ &+)"#&$ )"+($ :#$ 7&.3%#4$ ,().$ '.-#$

%&#'3-+:/5$:&.+4#&$'.*,+/$%'5*"./.75$ ,()#&0#(),.($*+)#7.&5G$(.1$')+(4'$+'$+$

7#(#&+/$'.*,+/$%'5*"./.7,*+/$)"#.&5$+(4$(.)$+'$+$)"#.&5$4#',7(#4$',-%/5$2.&$)"#$

'%#*,+/$ *+'#$ .2$ &+*,+/$ +(4$ #)"(,*$ *.()+*)<$ !",' ,' )"# )"#.&5 :#",(4 -.')

*..%#&+),0# /#+&(,(7 +*),0,),#' ,( '*"../'$D6#)),7&#1$f$!&.%%G$OPPWK<$$

Q/)".37"$*.()+*)$:#)1##($%#.%/#$1,)"$+(4$1,)".3)$4,'+:,/,)5$,'$.(#$.2$)"#$

-.')$ *.--.(/5$ *,)#4$ -#)".4'$ ).$ #/,*,)$ +)),)34#$ *"+(7#G$ T.(+/4'.($ DHIRPK$

')&#''#'$)"+)$2.&$%.',),0#$'",2)'$,($+)),)34#$).$)+9#$%/+*#G$')&3*)3&#4$#8%#&,#(*#'$

&+)"#&$)"+($3(')&3*)3&#4$'.*,+/$',)3+),.('$+&#$-.&#$/,9#/5$).$:#$#22#*),0#$+(4$1,)"$

%+&),*,%+()'$ ).$ :#$ .2$ +($ #?3+/$ ')+)3'<$ $ B.()+*)$ )"#.&5$ *.(',4#&'$ #?3+/i')+)3'$

&#/+),.('",%'$ +'$ ,-%.&)+()$ +(4$ +''#&)'$ )"+)$ 4,&#*)$ *.()+*)$ :#)1##($ ,(4,0,43+/'$

1,)"$4,22#&#(*#'$*&#+)#'$%.',),0#$+)),)34#'$1"#($'3*"$,()#&+*),.('$+&#$2&#?3#()G$

%/#+'+()G$ -#+(,(723/G$ +(4$ .2$ /.(7$ 43&+),.(<$ !"#$ 4,&#*),.($ .2$ +)),)34#$ *"+(7#$

4#%#(4'$ -.')/5$ .($ )"#$ *.(4,),.('$ 3(4#&$ 1",*"$ *.()+*)$ "+'$ )+9#($ %/+*#]$

2+0.&+:/#$ *.(4,),.('$ )#(4$ ).$ *&#+)#$ %.',),0#$ +)),)34#$ '",2)'G$ 1",/#$ 3(2+0.&+:/#$



$"#

#

*.(4,),.('$ )#(4$ ).$ *&#+)#$ (#7+),0#$ +)),)34#$ '",2)'<$ !"+)$ ,'G$ *.(4,),.('$ )"+)$ "#/%$

2.')#&$ 2+0.&+:/#$ +)),)34#'$ %&.0,4#$ ')&3*)3&#4$ *.()+*)'$ 1"#($ D+K$ )"#&#$ ,'$

-#+(,(723/$ #?3+/i')+)3'$ ,()#&+*),.(G$ D:K$ )"#$ '.*,+/$ #(0,&.(-#()$ #(*.3&+7#'$

*.()+*)G$ D*K$ )"#$ *.()+*)$ ,'$ %/#+'+()$ +(4$ &#1+&4,(7$ D4K$ ,()#&+*),0#$ #8%#&,#(*#'$

+&#$ #(*.3&+7#4$ +(4$ D#K$ *.()+*)$ ,'$ 2&,#(4/5G$ *..%#&+),0#G$ +(4$ 2.*3'#'$ .($

*.--.($7.+/'<$k."('.($+(4$k."('.($DHIRWG$L($!&,%%$f$@"#&&,//G$HIIHK$&#%.&)#4$

)"+)$ *..%#&+),0#$ +*),0,),#'G$ &+)"#&$ )"+($ *.-%#),),0#$ .(#'G$ 1#&#$ #22#*),0#$ ,($

%&.-.),(7$%.',),0#$,()#&+*),.('$+(4$7..4$+)),)34#'<$$!"#'#$*.(4,),.('$&#%&#'#()$

*.()+*)$ )"#.&5$ ')&3*)3&#4$ *.()+*)$ 0+&,+:/#'<$ L($ *.()&+')G$ *.()+*)$ )"#.&5$ %.',)'$

)"+)$4,&#*)$*.()+*)$4.#'$(.)$(#*#''+&,/5$/#+4$).$2+0.&+:/#$+)),)34#'G$1",*"$*+($:#$

+))&,:3)#4$ ).$ %..&$ %/+((,(7$ +(4$ +($ ,(+4#?3+)#/5$ ')&3*)3&#4$ .&$ (.(')&3*)3&#4$

'#)),(7$DQ//%.&)G$HI\J]$@/,(,(7#&$#)$+/<G$OPPPK<$

S,(4,(7'$2&.-$+$-#)+i+(+/5','$')345$+:.3)$)"#$,()#&7&.3%$*.()+*)$)"#.&5$

D6#)),7&#1$f$!&.%%G$OPPWK$,&&#23)+:/5$'".1$)"+)$,()#&7&.3%$*.()+*)$*+($%&.-.)#$

&#43*),.('$,($,()#&7&.3%$%&#=34,*#$+(4$)"+)$)"#$7#(#&+/,>+),.($.2$*.()+*)M'$#22#*)'$

+%%#+&'$ ).$ :#$ 2+&$ :&.+4#&$ )"+($1"+)$-+(5$ %+')$ *.--#()+).&'$ "+0#$ )".37")<$

C.)$.(/5$4.$+)),)34#'$:#*.-#$-.&#$2+0.&+:/#G$:3)$+/'.$4.$+)),)34#'$).1+&4$)"#$

#(),&#$.3)7&.3%G$.3)7&.3%$-#-:#&'$,($.)"#&$',)3+),.('G$+(4$#0#($.3)7&.3%'$(.)$

,(0./0#4$,($)"#$*.()+*)<$!",'$&#'3/)$#("+(*#'$)"#$%.)#(),+/$.2$,()#&7&.3%$*.()+*)$

).$ :#$ +$ %&+*),*+/G$ +%%/,#4$-#+('$ .2$ ,-%&.0,(7$ ,()#&7&.3%$ &#/+),.('<$ !"#$-#)+i

+(+/5','$+/'.$%.',)'$)"+)$Q//%.&)M'$*.(4,),.('$+&#$(.)$,(4,'%#('+:/#$2.&$,()#&7&.3%$

*.()+*)$ ).$ +*",#0#$ %.',),0#$ .3)*.-#'$ +(4$ )"#5$ '".3/4$ (.)$ :#$ &#7+&4#4$ +'$

(#*#''+&5$2.&$%&.43*,(7$%.',),0#$*.()+*)$.3)*.-#'G$+'$&#'#+&*"#&'$"+0#$.2)#($

+''3-#4$,($)"#$%+')<$V+)"#&G$)"#5$*+($+*)$+'$2+*,/,)+),(7$*.(4,),.('$)"+)$#("+(*#$

)"#$)#(4#(*5$2.&$%.',),0#$*.()+*)$.3)*.-#'$).$+&,'#$D6#)),7&#1$f$!&.%%G$OPPWK<$

!"#$*.()+*)$ )"#.&5$&#'#+&*"$%&.0,4#'$#0,4#(*#$ )"+)$ )"#$#(0,&.(-#()$+(4$%##&$

,()#&+*),.($+&#$,-%.&)+()$2+*).&'$).$:#$*.(',4#&#4$ ,($,()#7&+)#4$%"5',*+/$+*),0,)5$

'#)),(7'$ +(4$ &#'#+&*"$ ,'$ (##4#4$ .($ )"#$ )5%#'$ .2$ *.()+*)$ )"+)$ .**3&$ 43&,(7$

%"5',*+/$ +*),0,)5$ ,($ .&4#&$ ).$ 4#)#&-,(#$ *.(4,),.('$ )"+)$ *.()&,:3)#$ ).$ %.',),0#$

+)),)34#'$).1+&4$,(4,0,43+/'$1,)"$4,'+:/,(7$*.(4,),.('$D!&,%%$f$@"#&&,//G$HIIHK<$



$$#

#

!"&.37"$ )"#$ &#73/+&$ '*"../$ '#)),(7G$ )#+*"#&'$ +(4$ ')34#()'$ +&#$

,(*&#+',(7/5$ "+0,(7$ 7&#+)#&$ #8%.'3&#$ ).$ 4,'+:,/,)5G$ +(4$ )"#&#2.&#$ )"#$ &./#$ .2$

,()#&+*),.('$:#)1##($%#.%/#$1,)"$+(4$1,)".3)$4,'+:,/,)5$"+0#$&#*#,0#4$+))#(),.($

2&.-$ &#'#+&*"#&'<$ !"#$ 0,)+/$ &./#$ .2$ +)),)34#'$ .($ ,(*/3',.($ ,'$ '.$ #0,4#()$ )"+)$

'#0#&+/$,()#&(+),.(+/$')+9#"./4#&'$"+0#$:##($1&,))#($#8)#(',0#$/,)#&+)3&#$&#0,#1$

+(4$2.&3-'$3(4#&%,((,(7$)"#$4#0#/.%-#()$.2$)"#$,(*/3',0#$#43*+),.($2&+-#1.&9$

D#<7<$ ;3&.%#+($ Q7#(*5$ 2.&$ T#0#/.%-#()$ ,($ @%#*,+/$ C##4'$ ;43*+),.(]$ !+'9$

S.&*#$ .($ L(*/3',0#$ ;43*+),.(G$ /#4$ :5$ ECLB;S$ +(4$ EC;@BF]$ L()#&(+),.(+/$

T,'+:,/,)5$Q//,+(*#]$EC;@BFM'$l3,4#/,(#'$2.&$L(*/3',.(K<$Q/'.$,($'.-#$*.3()&,#'$

'3*"$+'$L&#/+(4G$,-%&.0,(7$+)),)34#'$).$%#.%/#$1,)"$4,'+:,/,),#'$,'$+$9#5$%&,.&,)5$.2$

)"#$ C+),.(+/$ B.3(*,/$ 2.&$ @%#*,+/$ ;43*+),.($ +(4$ C+),.(+/$ T,'+:,/,)5$ Q3)".&,)5$

',(*#$ ,(*/3',0#$ #43*+),.($ :&,(7'$ +$ 7&#+)$ .%%.&)3(,)5$ ).$ *"+(7#$ +)),)34#'G$

*3/)3&#'$ +(4$ .%#($ -,(4'$ +:.3)$ )"#$ :#(#2,)'$ .2$ /,0,(7$ ,($ +($ ,(*/3',0#$ '.*,#)5$

DECLB;S$f$L()#&(+),.(+/$T,'+:,/,)5$Q//,+(*#G$OPHOK<$$$

!"#$ (#8)$ ).%,*$ +,-'$ ).$ 4#'*&,:#$ )"#$ /,)#&+)3&#$ ,($ &#/+),.($ ).$ +)),)34#'$

).1+&4$ ,(*/3',.($ ,($ 6;G$ 1,)"$ '%#*,2,*$ &#2#&#(*#$ ).$ %"5',*+/$ #43*+).&'$ +(4$

')34#()'M$%#&*#%),.('$&#7+&4,(7$)"#$,(*/3',.($.2$')34#()'$1,)"$4,'+:,/,),#'$,($6;$

*/+''#'<$

!

12G2!#55;B>A6?!#:78FA!;4<=>?;:4!;4!$&(

Q)),)34,(+/$:+&&,#&'$ ).$ ,(*/3',.($+&#$+&73+:/5$7&#+)#&$ )"+($:+&&,#&'$%.'#4$

:5$-+)#&,+/$&#'.3&*#'$D@+0#$)"#$B",/4&#($EmG$OPPRK$+(4$+($+&#+$.2$,()#&(+),.(+/$

,()#&#')$ ,'$ :#,(7$ *.(43*)#4$ .0#&$ )"#$ %+')$ 5#+&'G$1",*"$ /,(9'$ +)),)34#'$ ).1+&4'$

,(*/3',.($,($6;<$L($&#/+),.($).$+$%&+*),*+/$'3:=#*)$+'$6;G$&#'#+&*"#'$,($)",'$2,#/4$

+&#$ ,()#(4#4$ ).$ *.()&,:3)#$ ).$ )"#$ *.('./,4+),.($ .2$ +($ ,(*/3',0#$ %&.*#''$ .2$

'3**#''G$,4#(),25,(7$%&.:/#-'$+(4$+''#'$)"#$%+&+-#)#&'$)"+)$*.()&,:3)#$).$-.&#$

%.',),0#$ +)),)34#'<$ !"#'#$ ')34,#'$ +&#$ ,-%.&)+()$ )../'$ 2.&$ )"#$ 4#0#/.%-#()$ .2$

23)3&#$,()#&0#(),.('$,($)",'$+&#+G$%&.0,4,(7$,-%.&)+()$,(2.&-+),.($+:.3)$,(*/3',.($

.2$')34#()'$1,)"$4,'+:,/,),#'$ ,($6;<$V#'#+&*"$",7"/,7")'$'.-#$9#5$ 2+*).&'$ 2.&$+$



$(#

#

'3**#''23/$ ,(*/3',0#$ #43*+),.(G$ +-.(7$ )"#-$ +&#$ )#+*"#&M'$ +(4$ ')34#()M'$

+)),)34#'$).1+&4'$%##&'$1,)"$4,'+:,/,),#'$,($6;<$

!

12G23!$&(%68<56F?!%##;B>A6?!#:78FA?!;4<=>?;:4!

Q**.&4,(7$).$EC;@BFG$+$-+=.&$2+*).&$ ).1+&4'$)"#$ ,(*/3',.($.2$')34#()'$

1,)"$4,'+:,/,),#'$,($)"#$#43*+),.($'5')#-$,'$+44&#'',(7$)"#$+)),)34#'$+(4$'9,//'$.2$

)#+*"#&'$ D"))%X__111<,44*<.&7<39_=..-/+_,(4#8<%"%_,(*/3',0#i#43*+),.(K$ +(4$ )"#$

&#+/$ 9#5$ &#'.3&*#$ 2.&$ '3**#''23/$ ,(*/3',.($ /,#'$ ,(',4#$ )"#$ )#+*"#&M'$ "#+4<$

Q**.&4,(7$ ).$ +$ /,)#&+)3&#$ &#0,#1$ D@)3::'G$ OPPRK$ ,(*/3',0#$ #43*+),.($ %&.*#''#'$

*+($ "#/%$ )#+*"#&'$ ).$ &#+*"$ (#1$ 3(4#&')+(4,(7'$ ,($ ,(*/3',0#$ #43*+),.($ +(4$

)#+*"#&'M$ +)),)34#'$ ).1+&4'$ ')34#()'$1,)"$ 4,'+:,/,),#'$ "+0#$+$ ',7(,2,*+()$ ,-%+*)$

.($ )"#$ #43*+),.(+/$ '#)),(7'<$ Q'$ ,()#&(+),.(+/$ %./,*,#'$ 4#-+(4$ 2.&$ (#1$

%#4+7.7,*+/$+%%&.+*"#'G$'*"../'$-3')$%&#%+&#$ )"#-'#/0#'$ 2.&$ )"#$*"+//#(7#'$

.2$ ,(*/3',.(G$ :#,(7$ )"#$ )#+*"#&g'$ &#'%.(',:,/,)5$ ).$ #('3&#$ )"+)$ *",/4&#($ 1,)"$

4,'+:,/,),#'$ +&#$ +**#%)#4$ +(4$ *"+//#(7#4$ +'$ /#+&(#&'$ De+&9'G$ HIIcK<$ L($ )"#$

%+&),*3/+&$ *+'#$.2$ %"5',*+/$ #43*+).&'$ )"#5$ '".3/4$:#*.-#$%&.+*),0#$+7#()'$.2$

*"+(7#$ '.$ )"+)$ %&.7&+-'$ &#-+,($ *.(',')#()$ 1,)"$ )"#$ ,()#()$ .2$ ,(*/3',.($

-+(4+)#'$ Dm.>3:$ f$ b,#(#&)G$ OPPYK<$ l#(#&+/$ 6;$ D6;K$ ,'$ +$ '3:=#*)$ 1"#&#$

,(*/3',.($ *+($ )+9#$ +$ 0,)+/$ &./#$ ,($ )"#$ '3**#''$ .2$ ,(*/3',.($ .2$ *",/4&#($ 1,)"$

4,'+:,/,),#'<$ Q'$ +$ &#'3/)G$ ,(*/3',.($ ,($ 6;$ "+'$ :#*.-#$ +($ +&#+$ .2$ ,()#&(+),.(+/$

,()#&#')$DN/.*9$f$F:&3'(,9.0+G$OPPcK<$e+(5$%&.2#'',.(+/'$:#/,#0#$)"+)$')34#()'$

1,)"$ 4,'+:,/,),#'$ -3')$ :#$ ,(*/34#4$ ,($ +//$ '*"../$ *3&&,*3/+G$ ,(*/34,(7$ 6;$ D#<7<$

N/.*9G$HII\]$T3*"+(#$f$S&#(*"G$HIIRK<!"#$,-%.&)+(*#$.2$+)),)34#$+'$+$).%,*$2.&$

&#'#+&*"$ +(4$ )&+,(,(7$ )#+*"#&'$ ,($ Q4+%)#4$ 6;$ "+'$ :##($ *.(',')#()/5$

#-%"+',>#4<$ @.*,+/$ %'5*"./.75$ +(4$ +)),)34#'$ "+0#$ :##($ %&.%.'#4$ +'$ .(#$ .2$

'#0#($ 7&.3%'$ )"+)$ *.-%&,'#$ )"#$ 9(.1/#47#$ :+'#$ .2$ Q4+%)#4$ 6;$ D!&,%%$ f$

@"#&&,//G$ HIIHK<$ !"#$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ ,($ 6;$ 4#%#(4'$ .($

-+(5$2+*).&'G$:3)$)#+*"#&'M$2+0.&+:/#$+)),)34#'$,'$.(#$.2$)"#$9#5$2+*).&'$(##4#4$

2.&$'3**#''23/$ ,(*/3',.($ DB.(+)'#&G$N/.*9G$f$b#%.&#G$OPPP]$T.1('$f$A,//,+-'G$

HIIJ]$ U.47#G$ T+0,'G$ A..4+&4Gf$ @"#&&,/G$ OPPO]$ 6+//+$ f$ e+3#&:#&7i4#B+')&.G$

OPPJG$ 6+)&,*9G$ HIRc]$ V,>>.$ f$ ^,'%.#/G$ HIIHG$ HIIO]$ @"#&&,//G$ OPPJ]$ !&,%%$ f$



&%#

#

@"#&&,//G$HIIHK<$!#+*"#&'$+&#$+3)".&,)5$ 2,73&#'$1".$ "./4$ )"#$%.1#&$ ).$ 2+*,/,)+)#$

+**#%)+(*#$.&$'3%%.&)$ &#=#*),.($.2$*",/4&#($1,)"$4,'+:,/,),#'$+(4$ )"#5$+22#*)$ )"#$

+**#%)+(*#$ .2$ *",/4&#($ :5$ )"#$ +)),)34#'$ )"#5$ -.4#/$ ,($ )"#$ */+''&..-$ De+&9'G$

HIIcK<$S+0.&+:/#$+)),)34#'$.2$)#+*"#&'$+(4$')34#()'$+&#$'##($+'$9#5$2+*).&'$2.&$

+$'3**#''23/$,(*/3',.($DB.(+)'#&G$N/.*9$f$b#%.&#G$OPPPK$+(4$)"#&#2.&#$.2$7&#+)$

,()#&#')$ 2.&$ &#'#+&*"<$ Q**.&4,(7$ ).$ N/.*9$ +(4$F:&3'(,9.0+$ DOPPcKG$ )"#$ 9#5$ ).$

+*",#0#$%.',),0#$&#'3/)'$,($,(*/3',.($,'$(.)$.(/5$%/+*,(7$%3%,/'$1,)"$'%#*,+/$(##4'$

,($6;G$:3)$ +/'.$ )#+*"#&M'$+)),)34#$ ,($%&.-.),(7$%.',),0#$ '.*,+/$ ,()#&+*),.('$+(4$

4#0#/.%,(7$ (.(i*.-%#),),0#$ +*),0,),#'$ .2$ *..%#&+),.(G$ +'$ 1#//$ +'$ %&.-.),(7$

%.',),0#$+)),)34#'$,($%3%,/'$1,)".3)$4,'+:,/,),#'<$

!"#&#$ ,'$ 1,4#'%&#+4$ #0,4#(*#$ )"+)$ )"#$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$

4,'+:,/,),#'$,($6;$4#%#(4'$.($-+(5$2+*).&'G$:3)$)#+*"#&'M$2+0.&+:/#$+)),)34#'$,'$

.(#$ .2$ )"#$ 9#5$ 2+*).&'$ (##4#4$ 2.&$ $ '3**#''23/$ ,(*/3',.($ DB.(+)'#&G$ N/.*9G$ f$

b#%.&#G$OPPP]$T.1('$f$A,//,+-'G$HIIJ]$U.47#$#)$+/$<G$OPPO]$6+//+$f$e+3#&:#&7i

4#B+')&.G$ OPPJG$ 6+)&,*9G$ HIRc]$ V,>>.G$ HIR\]$ ^,'%.#/$ f$ V,>>.G$ HIIH]$ @"#&&,//G$

OPPJ]$!&,%%$f$@"#&&,//G$HIIHK<$!"#$6;$)#+*"#&$,'$)"#$-+,($2+*,/,)+).&$,($)"#$-.).&$

'9,//'$ +(4$ '%.&)'$ )#+*",(7$ i$ /#+&(,(7$ %&.*#''$ 2.&$ ')34#()'$ 1,)"$ +(4$ 1,)".3)$

4,'+:,/,),#'G$+(4$,($%&.-.),(7$'3**#''23/$/#+&(,(7$2.&$+//$')34#()'$,($)"#,&$*/+''#'$

D6+//+$f$e+3#&:#&7i4#B+')&.G$OPPJK<$ L)$'".3/4$+/'.$:#$)"#$)#+*"#&G$ ).$)&+('-,)$

0+/3#'G$(.&-'G$1+5'$.2$)",(9,(7$+(4$:#"+0,.&$%+))#&('$).$/,0#$,($'.*,#)5$D6+//+$f$

e+3#&:#&7i4#B+')&.G$ OPPJK<$ Q'$ '3*"G$ +)),)34#'$ .2$ 6;$ )#+*"#&'$ +&#$ *&,),*+/$ ).$

'3**#''23/$,(*/3',.(<$

$

@*"../'$*+($+*),0#/5$#(7+7#$,($*"+//#(7,(7$(#7+),0#$'.*,#)+/$+)),)34#'$).$

4,'+:,/,)5G$ +(4$ )#+*"#&'M$ +)),)34#'$ ).1+&4'$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ "+0#$ +$

',7(,2,*+()$ ,-%+*)$ .($ )"#,&$ #43*+),.(+/$ #8%#&,#(*#$ D@)3::'G$ OPPRK<$ @#0#&+/$

2+*).&'$ *+($ +22#*)$ )#+*"#&M'$ +)),)34#'$ ).1+&4$ )#+*",(7$ .2$ ')34#()'$ 1,)"$

4,'+:,/,),#'$ ,($ &#73/+&$ '*"../G$ '3*"$ +'$ :#/,#2'G$ ,()#(),.('G$ 2##/,(7'G$ 2#+&'G$

%&#=34,*#'$ +(4$ )#(4#(*,#'$ ).$ +*)$ .($ :#"+/2$ .2$ %+')$ #8%#&,#(*#'$ DS,'":#,(G$

HIWcK<$Q**.&4,(7$).$!"#.4.&+9,'G$N+7,+),'$+(4$l.34+'$DHII\KG$ )"#$7&#+)#&$ )"#$

(3-:#&$ .2$ &#?3,&#-#()'$ )"+)$ +$ )#+*"#&$ "+'G$ +(4$ )"#$ 2#1#&$ .:')+*/#'$ .&$



&!#

#

,-%#4,-#()'$ )"#5$ 2.&#'##G$ )"#$ :#))#&$ )"#,&$ %#&*#,0#4$ *.-%#)#(*#<$ !"3'G$ )"#$

:#))#&$ )"#$ *+%+:,/,)5$ .2$6;$ )#+*"#&'$ ).$1.&9$1,)"$ ')34#()'$1,)"$ 4,'+:,/,),#'$ )"#$

-.&#$ %.',),0#$ )"#,&$ +)),)34#'$ +(4$ '#/2i#22,*+*5$ ).1+&4$ )#+*",(7$ ')34#()'$ 1,)"$

4,'+:,/,),#'$1,//$:#<$

$

12G2323! #55$;H>B6?! <:4BF;H>B;4E! C:F! $&( 568<56FI?! %##;B>A6?! #:78FA!

;4<=>?;:4!

!"#$ /,)#&+)3&#$%.,()'$.3)$ ',7(,2,*+()$ 0+&,+:/#'$+22#*),(7$+)),)34#'$ ).1+&4'$

)#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ ,($ 6;$ */+''#'$ D#<7<$ Q0&+-,4,'$ f$ C.&1,*"G$

OPPOG$ V,>>.$ f$ m,&9#(4+//G$ HII\]$ F:&3'(,9.0+$ f$ N/.*9G$ OPPc]$ V,>>.G$ HIR\K<$

^+&,+:/#'$&#/+)#4$ ).$')34#()'$1,)"$+$4,'+:,/,)5G$'3*"$+'$7&+4#$ /#0#/$+(4$ )5%#$.2$

4,'+:,/,)5$ *+($ ,(2/3#(*#$ )#+*"#&M'$ +)),)34#'<$ @)34#()'$ 1,)"$ -,/4$ 4,'+:,/,),#'$ +&#$

0,#1#4$ -.&#$ 2+0.&+:/5$ *.-%+&#4$ ).$ ')34#()'$ 1,)"$ -.&#$ '#0#&#$ 4,'+:,/,),#'$

DT3*"+(#$f$S&#(*"G$HIIR]$V,>>.G$ HIR\]$V,>>.$f$^,'%.#/G$ HIIH]$!&,%%G$ HIRRKG$

+/)".37"$ .)"#&$ +3)".&'$ "+0#$ *.(*/34#4$ .)"#&1,'#$ DT.1('$ f$A,//,+-'G$ HIIJ]$

n+((+(4&#+$ f$ V,>>.G$ HIIRK<$ !"#$ '#*.(4$ +&#+$ ,'$ )#+*"#&i&#/+)#4$ 0+&,+:/#'G$

,(*/34,(7$ %#&*#,0#4$ *.-%#)#(*#$ +(4$ %#&*#%),.($ .2$ #8%#&,#(*#$ ,($ )#+*",(7$

')34#()'$1,)"$4,'+:,/,),#'G$+'$1#//$+'$+*+4#-,*$*.3&'#'$,($@%#*,+/$;43*+),.($.&$

Q4+%)#4$ 6;$ Dm.1+/'9,$ f$ V,>>.G$ HIIW]$ V,>>.$ f$ m,&9#(4+//G$ HII\]$ V,>>.$ f$

^,'%.#/G$HIIHG$HIIO]$n+(+(4&#+$f$V,>>.G$HIIRK<$Q)),)34#'$.2$6;$ )#+*"#&'$+&#$

-.&#$ /,9#/5$ ).$ :#$ 2+0.&+:/#$ ).1+&4'$ 1.&9,(7$ 1,)"$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ ,($

)#+*"#&'$1,)"$ ",7"#&$ %#4+7.7,*+/$ %&#%+&+),.($ DV,>>.$f$^,'%.#/G$ HIIHKG$ ",7"#&$

+*+4#-,*$)&+,(,(7$,($Q4+%)#4$6;$+(4$@%#*,+/$;43*+),.($DN/.*9$f$V,>>.G$HII\G$

m.1+/'9,$f$V,>>.G$HIIW]$V,>>.$f$^,'%.#/G$HIIHG$HIIO]$!"#.4.&+9,'G$N+7,+),'$f$

l.34+'G$ HII\]$ !&,%%G$ S&#(*"$ f$ @"#&&,//G$ HII\K$ +(4$ 1,)"$ -.&#$ #8%#&,#(*#$

)#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ DQ0&+-,4,'$ f$ C.&1,*"G$ OPPO]$ B.(+)'#&$ G$

N/.*9G$f$b#%.&#G$OPPP]$N/.*9$f$V,>>.G$HII\]$S./'.-ie##9$#)$+/<$HIII]$m.1+/'9,$

f$ V,>>.G$ HIIW]$ $ e+3#&:#&7i4#B+')&.$ f$ 6+//+G$ OPPJ]$ 6,("#,&.G$ OPPH]$ V,>>.$ f$

^,'%.#/G$HIIHG$HIIO]$!&,%%G$S&#(*"$f$@"#&&,//G$HII\K<$Q**.&4,(7$).$S./'.-ie##9$

#)$+/<$ DHIIIKG$ )"#$#8%#&,#(*#$1,)"$ ,(4,0,43+/'$1,)"$4,'+:,/,),#'G$:.)"$?3+/,)+),0#/5$

+(4$ ?3+(),)+),0#/5G$ ,'$ +($ ,-%.&)+()$ 2+*).&$ ,($ )"#$ 4#0#/.%-#()$ .2$ +)),)34#'<$



&$#

#

U.1#0#&G$)"#&#$,'$+$(3-:#&$.2$.)"#&$')34,#'$)"+)$'3%%.&)$)"#$/+*9$.2$*.&&#/+),.($

:#)1##($+)),)34#$+(4$#8%#&,#(*#$)#+*",(7$')34#()'$1,)"$4,'+:,/,),#'$D#<7<$T.1('$

f$ A,//,+-'G$ HIIJ]$ V,>>.$ f$ A&,7")G$ HIRR]$ n+(+(4&#+$ f$ V,>>.G$ HIIRK<$ !"#'#$

')34,#'$2.3(4$)"+)$)#+*"#&'$1".$"+4$7.(#$)"&.37"$#8%#&,#(*#'$1,)"$%#.%/#$1,)"$

4,'+:,/,),#'$ "+4$ /#''$ 2+0.&+:/#$ +)),)34#'$ )"+($ )"#$ .)"#&$ 2#//.1'<$A,)"$ &#7+&4$ ).$

+*+4#-,*$ )&+,(,(7G$ )"#$')345$*+&&,#4$:5$m.1+/'9,$+(4$V,>>.$ DHIIWKG$ 2.3(4$ )"+)$

*.3&'#1.&9$ &#/+)#4$ ).$ Q6;$ 1+'$ +$ ',7(,2,*+()$ %&#4,*).&$ .2$ 2+0.&+:/#$ +)),)34#'<$

U.47#$ #)$ +/<$ DOPPOK$ &#*.7(,>#4$ )"+)$ '%#*,2,*$ %&#%+&+),.($ ,'$ .2$ 23(4+-#()+/$

,-%.&)+(*#$ ,($ )"#$ 2.&-+),.($ .2$ 2+0.&+:/#$ +)),)34#'$ ).1+&4'$ )#+*",(7$ ')34#()'$

1,)"$ 4,'+:,/,),#'G$ 2.')#&,(7$ )"#$ +)),)34#'$ .2$ )#+*"#&'$ ).1+&4'$ )"#$ #43*+),.($ .2$

')34#()'$1,)"$4,'+:,/,),#'<$!"#&#$,'$+/'.$+$*.('#('3'$)"+)$)"#$)&+,(,(7$.2$%"5',*+/$

#43*+).&'$ '".3/4$ 2.*3'$.($ )"#$4#0#/.%-#()$.2$ ,()#(),.('G$ :#/,#2'$+(4$%.',),0#$

+)),)34#'$ ).1+&4'$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ Dm.1+/'9,$ f$ V,>>.G$

HIIWK<$

A,)"$ &#7+&4$ ).$ %#&*#,0#4$ *.-%#)#(*#G$ '.-#$ +3)".&'$ '377#')$ )"+)$ )"#$

-.&#$ )#+*"#&'$ 2##/$ *.-%#)#()$ ,($ )#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,)5G$ )"#$ -.&#$

2+0.&+:/#$+&#$)"#,&$+)),)34#'$DU.47#$#)$+/<G$OPPO]$N/.*9$f$V,>>.G$HII\]$V,>>.$f$

^,'%.#/G$HIIH]$n+(+(4&#+$f$V,>>.G$HIIRK<$m.>3:$+(4$ b,#(#&)$ DOPPYKG$ ,(4,*+)#$

)"+)$%#&*#,0#4$*.-%#)#(*#$,'$)"#$0+&,+:/#$-.')$.2)#($-#(),.(#4$).$#8%/+,($+(4$

%&#4,*)$ )"#$ +)),)34#'$ .2$ 6;$ )#+*"#&'$ ).1+&4'$ 4,'+:,/,)5<$ !"#$ %#&*#,0#4$

*.-%#)#(*#$.2$)#+*"#&'G$)"#$*.3&'#1.&9$_$)&+,(,(7$,($Q4+%)#4$6;$+(4$%&+*),*#i

&#/+)#4$ #8%#&,#(*#$ +%%#+&$ ).$ :#$ )"#$ :#')$ %&#4,*).&'$ .2$ 2+0.&+:/#$ +)),)34#'$ ,($

)#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ DN/.*9$ f$ V,>>.G$ HII\]$ m.1+/'9,$ f$ V,>>.G$

HIIW]$ V,>>.$ f$ m,&9#(4+//G$ HII\]$ V,>>.$ f$ ^,'%.#/G$ HIIHG$ HIIOK<$ Q**.&4,(7$ ).$

T.1('$ +(4$ A,//,+-'$ DHIIJKG$ )"#$ ?3+/,)5$ .2$ #8%#&,#(*#$ +22#*)$ )"#$ %#&*#,0#4$

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

#8%#&,#(*#$ )#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,),#'G$ )"#$ 7&#+)#&$ )"#$ %#&*#,0#4$

*.-%#)#(*#$,'$DV,>>.$f$^,'%.#/G$HIIHK<$!"3'G$)"#$/+*9$.2$%&#%+&+),.($*+($/#+4$

).$ 2##/,(7'$ .2$ ,(*.-%#)#(*#G$ 1",*"$ ,($ )3&($ /#+4$ ).$ (#7+),0#$ +)),)34#'$ .2$ 6;$

)#+*"#&'$ DF:&3'(,9.0+$ f$ N/.*9G$ OPPcK<$A,)"$ &#7+&4$ ).$ +*+4#-,*$ %&#%+&+),.($

+(4$ 5#+&'$ .2$ #43*+),.($ .2$ ')34#()'$ 1,)"$ 4,'+:,/,),#'G$ )"#5$ +&#$ %.',),0#/5$

*.&&#/+)#4$1,)"$%#&*#,0#4$*.-%#)#(*#<$!"+)$,'G$)"#$7&#+)#&$)"#$%&#%+&+),.($+(4$



&&#

#

#8%#&,#(*#$ )#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,),#'G$ )"#$ 7&#+)#&$ )"#$ %#&*#,0#4$

*.-%#)#(*#$ ,'G$ 1",*"$ /#+4'$ ).$ -.&#$ 2+0.&+:/#$ +)),)34#'$ DV,>>.$ f$ m,&9#(4+//G$

HII\]$V,>>.$f$^,'%.#/G$HIIHK<$^,'%.#/$+(4$V,>>.$DHIIOK$&#%.&)$,($)"#,&$')345$)"+)$

)"#$ )#+*"#&'$1".$"+0#$ )"#$.%%.&)3(,)5$ ).$ /#+&($-.&#$+:.3)$ )#+*",(7$')34#()'$

1,)"$ 4,'+:,/,),#'$ +&#$ -.&#$ /,9#/5$ ).$ 4#0#/.%$ -.&#$ 2+0.&+:/#$ +)),)34#'$ )"+($

)#+*"#&'$1,)".3)$+(5$)&+,(,(7<$V,>>.$+(4$^,'%.#/$DHIIHK$,(2#&$)"+)$+)),)34#'$"+0#$

+$ %.',),0#$ *.&&#/+),.($ 1,)"$ )#+*",(7$ #8%#&,#(*#$ 1,)"$ ')34#()'$ 1,)"$ 4,'+:,/,),#'<$

U.1#0#&G$ '.-#$')34,#'$ 2.3(4$+$(#7+),0#$ *.&&#/+),.($ 1,)"$ 5#+&'$.2$ #8%#&,#(*#$

DV,>>.G$HIR\]$V,>>.$f$^,'%.#/G$HIIHKG$'".1,(7$)"+)$)#+*"#&'$1,)"$/#''$)#+*",(7$

#8%#&,#(*#$ +&#$ *.(',4#&#4$-.&#$ #()"3',+'),*$ +:.3)$ ,(*/3',.($ )"+($ )"#,&$ ./4#&$

*.//#+73#'<$ !",'$ 2,(4,(7$ '377#')'$ )"+)$ )"#$ ?3+/,)5$ .&$ (+)3&#$ .2$ #8%#&,#(*#$ ,($

)#+*",(7$ ,'$-.&#$ ,-%.&)+()$ ,($ 2.')#&,(7$ %.',),0#$ +)),)34#'$ ,($ )#+*",(7$ ')34#()'$

1,)"$ 4,'+:,/,),#'G$ &+)"#&$ )"+($ -#&#/5$ )#+*",(7$ #8%#&,#(*#$ DV,>>.$ f$ ^,'%.#/G$

HIIHK<$$

F)"#&$6;$)#+*"#&'M$0+&,+:/#'G$'3*"$+'$7#(4#&$+(4$+7#G$"+0#$'".1($/#''$

*.(',')#(*5$ 1,)"$ &#7+&4$ ).$ +)),)34#'$ DQ0&+-,4,'$ f$ C.&1,*"G$ OPPO]$ m.1+/'9,$ f$

V,>>.G$ HIIW]$ V,>>.$ f$ m,&9#(4+//G$ HII\]$ n+(+(4&#+$ f$ V,>>.G$ HIIRK<$ @.-#$

')34,#'$ "+0#$ *.(*/34#4$ )"+)$ 2#-+/#$ )#+*"#&'$ "+0#$ -.&#$ 2+0.&+:/#$ +)),)34#'$

).1+&4'$ )#+*",(7$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ )"+($ -+/#$ )#+*"#&'$ DQ/.,+$ #)$ +/<G$

HIRP]$B.(+)'#&G$N/.*9G$f$b#%.&#G$OPPP]$T.1('$f$A,//,+-'G$HIIJ]$S./'.-ie##9$

#)$ +/<$ HIII]$ U3)>/#&G$ n+*"$ f$ l+2(,G$ OPP\KG$ +/)".37"$ .)"#&$ ')34,#'$ +&#$

,(*.(',')#()G$ +'$ U.47#$ #)$ +/<$ DOPPOKG$ V,>>.$ +(4$ ^,'%.#/$ DHIIHKG$ V,>>.$ +(4$

A&,7")$ DHIRRK$ +(4$ 6+)&,*9$ DHIRcK$ :5$ 2+,/,(7$ ).$ 4,'*/.'#$ ',7(,2,*+()$ 4,22#&#(*#'$

:#)1##($ 7#(4#&'$ Dm.1+/'9,$ f$ V,>>.G$ HIIW]$ V,>>.$ f$ ^,'%.#/G$ HIIH]$ V,>>.$ f$

m,&9#(4+//G$ HII\]$ @#&&+(.G$ HIIRK<$ m.1+/'9,$ +(4$ V,>>.$ DHIIWK$ +(4$ 6,("#,&.$

DOPPHK$ '".1#4$ )"+)$ 4#'%,)#$ (.)$ %&.0#$ ')+),'),*+//5$ ',7(,2,*+()$ 4,22#&#(*#'$ ,($

+)),)34#$ +-.(7$ )#+*"#&'$ ,($ -+/#'$ +(4$ 2#-+/#'G$ ".1#0#&$ 2#-+/#$ )#+*"#&'$

'".1#4$+$-.&#$2+0.&+:/#$+)),)34#$&#7+&4,(7$ ,(*/3',.(<$Q'$&#2#&&#4$:5$m.1+/'9,$

+(4$ V,>>.$ DHIIWKG$ )",'$ 0+&,+:/#$ '".1'$ '.-#$ ,(*.(',')#(*5G$ ',(*#$ )"#$ &#'3/)'$

.:)+,(#4$ :5$ 0+&,.3'$ &#'#+&*"#&'G$ 1,)"$ &#7+&4$ ).$ )"#$ ,(2/3#(*#$ .2$ 7#(4#&$ .($

)#+*"#&'g$+)),)34#'$).$4,'+:,/,)5$"+0#$%&.0#4$).$:#$,(*.(*/3',0#<$$



&!#

#

Q7#$ "+'$ :##($ (#7+),0#/5$ *.&&#/+)#4$ 1,)"$ +)),)34#'$ ).1+&4$ )#+*",(7$

')34#()'$1,)"$4,'+:,/,),#'G$+'$&#'#+&*"$*.(*/34#4$ )"+)$./4#&$ )#+*"#&'$"+0#$ /#''$

2+0.&+:/#$+)),)34#'$)"+($5.3(7#&$%#.%/#$Dm.1+/'9,$+(4$V,>>.G$HIIW]$V,>>.$+(4$

m,&9#(4+//G$ HII\]$ B.(+)'#&G$ N/.*9G$ f$ b#%.&#G$ OPPP]$ V,>>.$ f$ ^,'%.#/G$ HIIHG$

HIIOK<$ L4#(),*+/$ &#'3/)'$ 1#&#$ .:)+,(#4$ :5$ 4,22#&#()$ +3)".&'$ D'##$ Q0&+-,4,'$ f$

C.&1,*"G$OPPO$ 2.&$+($.0#&0,#1$.2$')34,#'$.($ )",'$ ).%,*KG$ '".1,(7$ )"+)$5.3(7#&$

)#+*"#&'$ "+0#$ -.&#$ 2+0.&+:/#$ +)),)34#'$ ).1+&4'$ )#+*",(7$ ')34#()'$ 1,)"$

4,'+:,/,),#'<$ L($ +$ 2.&-#&$ ')345$ ,($ )"#$ 6.&)373#'#$ %.%3/+),.($ .($ +)),)34#'$ .2$

)#+*"#&'$ ).1+&4'$ )"#$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$ 4,'+:,/,),#'G$ @#&&+(.$ DHIIRK$

2.3(4$ )"+)$ )"#$+7#$7&.3%$1,)"$-.&#$ 2+0.&+:/#$+)),)34#'$ ,'$:#)1##($YP$+(4$Y\$

5#+&'<$U.1#0#&G$.)"#&$ &#'#+&*"$')34,#'$*+&&,#4$.3)$:5$6+)&,*9$DHIRcKG$6,("#,&.$

DOPPHK$+(4$V,>>.$+(4$A&,7")$ DHIRRKG$ 2.3(4$(.$',7(,2,*+()$ *.&&#/+),.($:#)1##($

+)),)34#$+(4$+7#<$

V#7+&4,(7$ )"#$7&+4#$ /#0#/$ )+37")G$ ,)$ +%%#+&'$ )"+)$ +'$ )",'$ ,(*&#+'#'G$ )"#$

+)),)34#'$.2$6;$ )#+*"#&'$ )#(4$ ).$:#*.-#$ /#''$ 2+0.&+:/#$ DV,>>.G$HIR\]$V,>>.$f$

^,'%.#/G$HIIHK<$@)34,#'$'".1#4$)"+)$)#+*"#&'$.2$%&,-+&5$+(4$'#*.(4+&5$'*"../$

/#0#/$ "+0#$ 4,22#&#()$ %#&'%#*),0#'$ &#7+&4,(7$ ,(*/3',.($ +(4$ )"3'$ )"#$ %&,-+&5$

'*"../$ )#+*"#&'$ &#0#+/$ +$ -.&#$ %.',),0#$ +)),)34#$ ).$ ,(*/3',.(G$ 3(/,9#$ )"#,&$

*.//#+73#'$ ,($ '#*.(4+&5$ #43*+),.($ DQ0&+-,4,'$ f$ C.&1,*"G$ OPPOK<$ @+/0,+$ +(4$

e34'.($DHIRWG$,($Q0&+-,4,'$f$C.&1,*"G$OPPOK$&#%.&)$ )"+)$+'$*",/4&#($7&.1G$)"#$

+)),)34#'$.2$)#+*"#&'$).1+&4'$,(*/3',.($+/)#&#4$(#7+),0#/5G$+(4$)",'$,'$43#$).$)"#$

2+*)$)"+)$)#+*"#&'$.2$./4#&$')34#()'$:#$*.(*#&(#4$-.')/5$1,)"$)"#$-+)#&,+/'$+(4$

/#''$ .($ )"#$ 4,22#&#(*#'$ :#)1##($ *",/4&#(G$ +(4$ )"#$ %&#'#(*#$ .2$ ')34#()'$ 1,)"$

4,'+:,/,),#'$ ,'$ +$ %&.:/#-$ 2&.-$ )"#$ ')+(4%.,()$ .2$-+(+7,(7$ )"#$ +*),0,),#'$ .2$ )"#$

*/+''<$!"3'G$Q0&+-,4,'$+(4$C.&1,*"$ DOPPOK$*.(*/34#$ )"+)$ )"#$0+/3#$'5')#-$.2$

%&,-+&5$ '*"../'$ ,'$ -.&#$ ,(*/3',0#G$ 1",/#$ )"#$ '#*.(4+&5$ ,'$ -.&#$ :+'#4$ .($

%&.7&+-'G$,($4,22#&#()$1+5'$,(2/3#(*#4$)"#$+)),)34#'$.2$)#+*"#&'<$$

!"#$ )",&4$ +(4$ 2.3&)"$ +&#+$ +&#G$ &#'%#*),0#/5G$ )"#$ +)),)34#'$ .2$ 23)3&#$

)#+*"#&'$+(4$*"+(7,(7$+)),)34#'$ Dm.1+/'9,$f$V,>>.G$ HIIW]$V,>>.$f$m,&9#(4+//G$

HII\K<$ V,>>.$ f$ ^,'%.#/$ DHIIOKG$ ')+)#4$ )"+)$ +$ %/+((#4$ +(4$ '5')#-+),*$

,()#&0#(),.(G$ 3',(7$ +$ -3/),/+)#&+/$ +%%&.+*"$ D,(2.&-+),.(G$ 4,&#*)$ *.()+*)$ 1,)"$



&##

#

%#.%/#$ 1,)"$ 4,'+:,/,),#'G$ *.(0,*),.($ +(4$ ,(4,&#*)$ #8%#&,#(*#'K$ "+'$ +$ %.',),0#$

#22#*)$ .($ +)),)34#'$ ).1+&4'$ )#+*",(7$ ')34#()'$1,)"$ 4,'+:,/,),#'G$1",*"$ '377#')'$

)"+)$)"#$#43*+).&'$1".$"+0#$)"#$.%%.&)3(,)5$).$/#+&($-.&#$+:.3)$)"#$#43*+),.($

.2$ ')34#()'$ 1,)"$ 4,'+:,/,),#'$ +&#$ -.&#$ /,9#/5$ ).$ 4#0#/.%$ %.',),0#$ +)),)34#'<$

!"#&#2.&#G$ )#+*"#&'$1".$"+0#$%.',),0#$+)),)34#'$'".3/4$:#$-.&#$'3**#''23/$ ,($

,(*/3',.($.2$')34#()'$1,)"$4,'+:,/,),#'$,($&#73/+&$*/+''#'$DV,>>.$f$^,'%.#/G$HIIOK<$$

Q0&+-,4,'$ +(4$ C.&1,*"$ DOPPOK$ *.(*/34#$ )"+)$ )#+*"#&'$ 1".$ +**#%)$

&#'%.(',:,/,)5$ 2.&$ )#+*",(7$ +$ 1,4#$ 4,0#&',)5$ .2$ ')34#()'$ D&#*.7(,>,(7$ )"#$

,-%.&)+(*#$ .2$ )"#$ 4#0#/.%-#()$ .2$ ')34#()'K$ +(4$ 1".$ 2##/$ *.(2,4#()$ ,($ )"#,&$

-+(+7#-#()$ '9,//'$ +(4$ #43*+),.($ D+'$ +$ &#'3/)$ .2$ )"#,&$ %&+*),*#KG$ *+($ #+',/5$

,-%/#-#()$ ,(*/3',0#$ %&.7&+-'<$V,>>.$ DHIRJK$ +/'.$ (.)#'$ )"+)$ )"#$ *3&&,*3/3-$.2$

6;$*+(G$:5$ ,)'#/2G$ ,(2/3#(*#$ )"#$+)),)34#'$.2$ )#+*"#&'$ ).1+&4'$ )"#$#43*+),.($.2$

')34#()'$ 1,)"$ 4,'+:,/,),#'<$ !"3'G$ )"#$ +3)".&$ '377#')'$ )"#$ 4#0#/.%-#()$ +(4$

,-%/#-#()+),.($ .2$ +($ +/)#&(+),0#$ *3&&,*3/3-$ )"+)$ *+($ :#$ +4+%)#4$ ).$ 6;G$

+**.&4,(7$ ).$ )"#$0+&,#4$(##4'$.2$')34#()'$1,)"$4,'+:,/,),#'<$ L)$ ,'$*&3*,+/$ )"+)$6;$

)#+*"#&'$ +&#$ +1+&#$ .2$ )"#,&$ +)),)34#'$ ).1+&4$ *",/4&#($ 1,)"$ 4,'+:,/,),#'$ +(4$ )"#$

#22#*)'$)"+)$)"#$0#&:+/$+(4$(.(0#&:+/$*.--3(,*+),.('$"+0#$,($'.*,+/$+**#%)+(*#$

.2$ )"#'#$ *",/4&#($ ,($ )"#,&$ */+''#'$ D@+().-,#&G$ HIR\K<$ !"#$ (#7+),0#$ +)),)34#'$

&#7+&4,(7$ ')34#()'$1,)"$ 4,'+:,/,),#'$ ,(*/34#4$ ,($ &#73/+&$ */+''#'G$ .&$ +7+,(')$ )"#$

,(*/3',.($ %&.*#''G$-+5$ :#$ )5%,*+/$ .2$ 6;$ )#+*"#&'$1".$ 2##/$ )"+)$ ,(*/3',.($ ,'$ +$

*"+&7#$ D@+().-,#&G$ HIR\K<$ @+().-,#&$ +(4$ *.//#+73#'$ DHIIYK$ (.)#4$ )"+)$ +$

-+=.&,)5$.2$)#+*"#&'$*.(',4#&$)"#,&$.1($)#+*",(7$'9,//'G$#43*+),.($+(4$#?3,%-#()$

+(4$ -+)#&,+/'$ +0+,/+:/#$ +'$ ,(+4#?3+)#$ ).$ )"#$ )+'9$ .2$ ,(')&3*),(7$ *",/4&#($ ,($

,()#7&+)#4$6;$*/+''#'<$!",'$&#'3/)$'377#')'$)"+)$-+(5$.2$)".'#$1".$)#+*"$,($+($

,()#7&+)#4$ #(0,&.(-#()$ +&#$ (.)$ %&#%+&#4$ ).$ )#+*"$ ,($ )"+)$ #(0,&.(-#()<$ !",'$

',)3+),.($,'$/,9#/5$).$7#(#&+)#$(#7+),0#$.%,(,.('$+(4$+)),)34#'$.2$)#+*"#&'G$.($)"#$

/#0#/$ .2$ '.*,+/$ +**#%)+(*#$ .2$ *",/4&#($ 1,)"$ 4,'+:,/,),#'$ ,($ ,(*/3',0#$ '#)),(7'$

D@+().-,#&G$HIR\K<$$

Q**.&4,(7$ ).$ V.4&,73#'$ DOPPYK$ )"#&#$ +&#$ '#0#&+/$ &#+'.('$ 1"5$ 1#$ '),//$

#(*.3()#&$ %&.:/#-'$ ,($ 6;$ ,(*/3',.(G$ :#7,((,(7$ ,--#4,+)#/5$ 1,)"$ )#+*"#&'M$

%#&*#%),.('$ ).1+&4'$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$ '%#*,+/$ (##4'G$ 4#%#(4,(7$ .($



&'#

#

'.-#$ +))&,:3)#'$ '3*"$ +'$ 7#(4#&G$ %&#0,.3'$ #8%#&,#(*#G$ 9(.1/#47#$ .2$ )"#$

')34#()g'$ ,-%+,&-#()G$ )5%#$.2$')34#()g'$4,'+:,/,)5<$Q(.)"#&$ ,''3#$ ,'$ &#/+)#4$1,)"$

,(,),+/$ 6;$ )#+*"#&'$ )&+,(,(7$ ,($ Q6;<$ L)$ +%%#+&'$ )"+)$ )"#$ ,(,),+/$ )&+,(,(7$ .2$

6.&)373#'#$6;$)#+*"#&'$,($)",'$+&#+$,'$.2)#($(.(i#8,')#()$.&$'.$/,))/#$4,&#*)#4$).$

'./0,(7$ %&+*),*+/$ %&.:/#-'<$ e.&#.0#&G$ )"#&#$ +&#$ +/'.$ /,-,)+),.('$ *.(*#&(,(7$

'3%%.&)$+)$'*"../$/#0#/G$1",/#$)"#&#$+&#$0#&5$2#1$'%#*,+/$#43*+),.($)#+*"#&'$1,)"$

%"5',*+/$ #43*+),.($ )&+,(,(7G$ 1",*"$ ",(4#&'$ )"#$ #8,')#(*#$ .2$ +$ 7#(3,(#$ &#+&$ .2$

*.-%#)#(*#$2.&$%&.2#'',.(+/'<$Q(.)"#&$+'%#*)$)"+)$-+5$.:')&3*)$)"#$'3**#''23/$

,(*/3',.($ ,($ 6;$ ,'$ )"#$ *3/)3&#$ .2$ '%.&)$ *.-%#),),0#(#''G$ 4.-,(+()$ ,($ )"#$

*3&&,*3/3-$1",*"$ :#*.-#'$ +($ +44,),.(+/$ .:')+*/#$ ).$ )"#$ ,(*/3',.($ .2$ ')34#()'$

1".$ +&#$ ,--#4,+)#/5$ '##($ +'$ /#''$ +:/#$ ).$ )+9#$ +$ 7..4$ %#&2.&-+(*#$ ,($

*.-%#),),.($ DV.4&,73#'G$ OPPYK<$ @%.&)$ 1"#($ 3'#4$ 1,)".3)$ +$ %#4+7.7,*+/$

%#&'%#*),0#$,'$(.)$*.(43*,0#$).$#8)#(4#4$*..%#&+),.(G$4.#'$(.)$+%%&#*,+)#$)"#$

4,22#&#(*#G$%&.-.)#'$3(,2.&-,)5G$#8*#//#(*#$.2$%#&2.&-+(*#$+(4$',-3/)+(#.3'/5$

7#(#&+)#'$ 2##/,(7'$ .2$ '+),'2+*),.($ +(4$ 2&3')&+),.($ DV.4&,73#'G$ OPPYK<$ !",'$

4,22,*3/)5$ )"+)$6;$)#+*"#&'$"+0#$,($*&#+),(7$%.',),0#$+(4$-.),0+),(7$+/)#&(+),0#'$

2.&$%3%,/'$1,)"$4,22,*3/),#'$.2)#($/#+4'$).$#8*/3',.($,($+*),0,),#'<$

!

L($+$&#0,#1$.2$)"#$/,)#&+)3&#$,($L(*/3',.($,($6"5',*+/$;43*+),.(G$N/.*9$+(4$

F:&3'(,9.0+$ DOPPcK$ &#2#&$ )"+)$ )"#$ 9#5$ ).$ +*",#0#$ %.',),0#$ &#'3/)'$ ,'$ (.)$ .(/5$

%/+*,(7$ %3%,/'$ 1,)"$ '%#*,+/$ (##4'$ ,($ 6;G$ :3)$ +/'.$ )"#$ +)),)34#$ .2$ )#+*"#&'$ ,($

%&.-.),(7$%.',),0#$'.*,+/$ ,()#&+*),.('$+(4$4#0#/.%$ (.(i*.-%#),),0#$+*),0,),#'$.2$

*..%#&+),.(G$ )"3'$ %&.-.),(7$ %.',),0#$ +)),)34#'$ .2$ %3%,/'$ 1,)".3)$ 4,'+:,/,),#'<$

Q*+4#-,*$ 1.&9$ 2&.-$ N/.*9$ DOPPcK$ #8)#(4'$ )",'$ +&73-#()$ :5$ )#//,(7$ )"+)$ 6;$

.22#&'$.%%.&)3(,),#'$2.&$'.*,+/$+**#%)+(*#$+(4$,()#&+*),.($:#)1##($')34#()'$1,)"$

+(4$ 1,)".3)$ 4,'+:,/,),#'$ :#*+3'#$ .2$ ,)'$ 3(,?3#$ ,(')&3*),.(+/$ '#)),(7<$ !"#'#$

+&73-#()'$1,//$:#$#8)#(4#4$,($)"#$(#8)$).%,*<$

!

!



&"#

#

12G212!JB>A64B?!%##;B>A6?!#:78FA?!;4<=>?;:4!;4!$&(<=8??6?!

Q**.&4,(7$ ).$ @)3::'$ DOPPRK$ ')34#()'$ +&#$ )"#$ %&,-+&5$ ')+9#"./4#&'$ ,($

,(*/3',0#$#43*+),.(G$5#)$'.$.2)#($ )"#,&$0.,*#'$+&#$(.)$"#+&4G$(.)$+'9#4$ 2.&G$(.)$

1#/*.-#4<$ b#+&(#&'$ +&#$ &+&#/5$ 4,&#*)/5$ ,(0./0#4$ ,($ %/+((,(7G$ -.(,).&,(7$ .&$

4,&#*),(7$)"#,&$.1($#43*+),.(<$e.&#$#8+-%/#'$+&#$(##4#4$)"+)$4#-.(')&+)#$".1$

+//$ /#+&(#&'$ *+($ :#$ 2+*,/,)+)#4$ ).$ *.()&,:3)#$ )"#,&$ 9(.1/#47#G$ '9,//'$ +(4$

%#&'%#*),0#'$ .($ ,(*/3',0#$ #43*+),.(<$ $ L)$ ,'$ &#*.7(,>#4$ )"+)$ :.)"$ +)),)34#'$ +(4$

,()#(),.('$ .2$ */+''-+)#'$ 1,)".3)$ 4,'+:,/,),#'G$ +'$ 4.*3-#()#4$ :5$ (3-#&.3'$

')34,#'$ ,($ 6;$ %/+5$ *&,),*+/$ &./#$ ,($ )"#$ '3**#''23/$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$

4,'+:,/,),#'$DN/.*9$f$F:&3'(,9.0+G$OPPcK<$L($+$&#*#()$&#0,#1$.2$/,)#&+)3&#$DFMN&,#($

#)$+/G$OPPIK$,)$,'$.3)/,(#4$)"+)$'3**#''23/$,(*/3',.($,($%"5',*+/$#43*+),.($*+($)+9#$

%/+*#$ #22#*),0#/5$ +(4$ -.&#.0#&$ &#'#+&*"#'$ &#0#+/#4$ )"+)$ ,(*/3',.($ *+($ :#$

,-%/#-#()#4$ 1,)".3)$ +(5$ (#7+),0#$ ,-%+*)$ .($ ')34#()'$ 1,)"$ +(4$ 1,)".3)$

4,'+:,/,),#'<$N/.*9$#8)#(4#4$)",'$%.,()$:5$'377#'),(7$6;$.22#&'$.%%.&)3(,),#'$2.&$

'.*,+/$+**#%)+(*#$+(4$,()#&+*),.($:#)1##($')34#()'$1,)"$+(4$1,)".3)$4,'+:,/,),#'$

)"+)$ +&#$ (.)$ +0+,/+:/#$ ,($ .)"#&$ %/+*#'$ ,($ )"#$ '*"../$ 43#$ ).$ )"#$ 3(,?3#$

,(')&3*),.(+/$'#)),(7$)"+)$.2)#($%+,&'$')34#()'$).7#)"#&$,($'-+//$7&.3%'$.&$)#+-'$

).$1.&9$).7#)"#&$2.&$+$*.--.($7.+/<$F(#$.2$)"#$4,22,*3/)$:+&&,#&'$#(*.3()#&#4$:5$

*",/4&#($1,)"$4,'+:,/,),#'$ ,'$ /.1$ /#0#/$ .2$ +**#%)+(*#$:5$ )"#,&$ %##&'$+'$(#7+),0#$

+)),)34#'$+(4$/.1$/#0#/'$.2$+**#%)+(*#$&#'3/)$,($#8*/3',.($,($+*),0,),#'G$,(*/34,(7$

,($ 6;$ DS&#'#$f$h3(G$ OPPcK<$ L)$ ,'$1,4#/5$ &#*.7(,>#4$ )"+)$ '.*,+/$ +**#%)+(*#$ :5$

')34#()'$ 1,)".3)$ 4,'+:,/,),#'$ ,'$ *&,),*+/$ ).$ '3**#''23/$ ,(*/3',.($ .2$ *",/4&#($ 1,)"$

4,'+:,/,),#'$ ,($7#(#&+/$#43*+),.($'#)),(7'$ DN/.*9$f$F:&3'(,9.0+G$OPPc]$U3)>/#&G$

OPPYK]$ ".1#0#&G$ &#%.&)#4$ #8%#&,#(*#'$ .2$ *",/4&#($ 1,)"$ 4,'+:,/,),#'$ '".1$ )"+)$

'.*,+/$ +**#%)+(*#$ +(4$ ,()#&+*),.('$ 1,)"$ %##&'$ 1,)".3)$ 4,'+:,/,),#'$ ,($ 7#(#&+/$

%"5',*+/$ #43*+),.($ D6;K$ +&#$ .2)#($ /,-,)#4$ Dl..41,($ f$A+)9,('.(G$ OPPPK<$A,)"$

,(*&#+'#4$+**#%)+(*#$-.&#$')34#()'$1,)"$4,'+:,/,),#'$-+5$:#$1#/*.-#4$ ,($6;$

+(4$)"3'$+//.1$)"#-$).$:#$%"5',*+//5$+*),0#$#+*"$1##9<$Q/'.G$,2$')34#()'$1,)".3)$

4,'+:,/,),#'$ +&#$ +:/#$ ).$ &#)+,($ %.',),0#$ 2##/,(7'$ .2$ +**#%)+(*#$ 2.&$ +($ #8)#(4#4$

%#&,.4$ .2$ ),-#G$ %3:/,*$ '*"../$ +**#%)+(*#$ -+5$ /,9#/5$ )&+('2#&$ ).$ *.--3(,)5$

+1+&#(#''$+(4$+**#%)+(*#$ ,($+43/)"..4$+'$1#//<$!",'$1.3/4$+//.1$ ,(4,0,43+/'$



&$#

#

1,)"$4,'+:,/,),#'$).$:#$,(*/34#4$,($%3:/,*$2+*,/,),#'$+(4$+*),0,),#'G$*.(),(3,(7$).$:#$

%"5',*+//5$+*),0#$)"&.37".3)$)"#,&$/,2#),-#<$$

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

4,'+:,/,),#'M$ +**#%)+(*#$ /#0#/'$ 43#$ ).$ ')34#()'$ 1,)".3)$ 4,'+:,/,),#'$ '),//$ /+*9$

3(4#&')+(4,(7$ +(4$ +1+&#(#''$ +:.3)$ )"#$ *+%+:,/,),#'$ .2$ )"#,&$ %##&'$ 1,)"$

4,'+:,/,),#'<$ !.$ ,(*&#+'#$ '.*,+/$ +1+&#(#''G$ 3(4#&')+(4,(7G$ +(4$ +**#%)+(*#$

).1+&4$ 4,'+:,/,)5G$ +1+&#(#''$ %&.7&+-'$ '".3/4$ 2.*3'$ .($ Z+:,/,),#'[$ &+)"#&$ )"+($

/,-,)+),.('$.2$,(4,0,43+/'$1,)"$4,'+:,/,),#'$DS&#'#$f$h3(G$OPPcK<$

$

12K2!)4C=>64<6!:C!%4!%78F646??!LF:EF8M!:4!%##;B>A6?!

Q**.&4,(7$).$S&#'#$+(4$h3($DOPPcKG$6;$,'$+($#22#*),0#$+*+4#-,*$+&#+$).$

%&.-.)#$+:,/,),#'$.0#&$4,'+:,/,),#'$+(4$"#/%$')34#()'$).$3(4#&')+(4$.(#$+(.)"#&$

+(4$)"#,&$*+%+:,/,),#'G$+(4$+$4,'+:,/,)5$+1+&#(#''$3(,)$*.3/4$+//.1$')34#()'$1,)"$

4,'+:,/,),#'$).$'".1$.)"#&'$)"+)$)"#5$+&#$-.&#$+/,9#$)"+($4,22#&#()$,($)#&-'$.2$)"#,&$

'9,//'$ +(4$ ,()#&#')'$ ,($ '%.&)'<$ B&#+),(7$ .%%.&)3(,),#'$ 2.&$ ')34#()'$ ).$ &#*&#+)#$

).7#)"#&$ ,'$ 0#&5$ ,-%.&)+()G$ +'$ 1#//$ +'$ ).$ #(=.5$ #+*"$ .)"#&$ 43&,(7$ /#,'3&#G$ ).$

4#%#(4$.($#+*"$.)"#&G$).$&#'%#*)$')&#(7)"'$+(4$1#+9(#''#'G$+(4$).$4#-5'),25$

4,22#&#(*#'G$ -+5$ +//$ :#$ )"#$ #8%#&,#(*#'$ )"+)$ #22#*),0#/5$ ,(2/3#(*#$ +)),)34#'$

).1+&4$.(#$+(.)"#&$DU+-,/).($f$Q(4#&'.(G$HIRY]$@+:/#G$HII\K<$$

L()#&0#(),.('$ )"+)$ "+0#$ :##($ '".1($ ).$ ,(2/3#(*#$ +)),)34#$ 2.&-+),.($

,(*/34#$ 4,&#*)$ *.()+*)]$ /#7,'/+),.(]$ '3%%.&),(7$ %+&),*,%+),.($ .2$ %#.%/#$ 1,)"$

4,'+:,/,),#'$ ,($ +//$ '%"#&#']$ -+,(')&#+-,(7$ +(4$ 4,'-+()/,(7$ ')&3*)3&#'$ .2$

'#7&#7+),.($ +(4$ 4,'*&,-,(+),.(]$ %./,),*+/$ .&7+(,>+),.($ +(4$ 1,4#'%&#+4$ 4#:+)#$

+(4$4,'*3'',.($,($+*+4#-,*$+(4$%3:/,*$4.-+,('$+&.3(4$4,'+:,/,)5$ ,''3#'<$;+*"$

.2$ )"#'#$ Z,()#&0#(),.('[$ "+'$ +$ &./#$ ).$ %/+5$ ,($ 7#(#&+),(7$ %.',),0#$ +)),)34#'$ ).$

4,'+:,/,)5$ ,($+//$+&#+'$.2$ /,2#$ ,(*/34,(7$)".'#$.2$ +($ ,()#&%#&'.(+/$(+)3&#$D@)3::'G$

OPPRK$ +(4$ ,)$ ,'$ ,-%.&)+()$ ).$ 3(4#&')+(4$ 1"+)$ #+*"$ ,()#&0#(),.($ *+($ :&,(7$ ).$

*"+(7#$ :#"+0,.&$ +(4$ +)),)34#'$ +(4$ ".1$ ,()#&0#(),.('$ ,()#&/,(9<$ e+&9'$ DHIIcK$

&#2#&'$ )"+)$ 4#/,:#&+)#$ +(4$ *.-%&#"#(',0#$ +%%&.+*"#'$ )"+)$ 4,&#*)/5$ +44&#''$



&(#

#

%&#=34,*#$+(4$4,'*&,-,(+),.($+&#$(#*#''+&5$,($).4+5g'$'*"../'$+(4$*",/4&#($*+($

:#$'#(',),>#4$ ).$ )"#$-#4,+g'$%&#'#()+),.($.2$%#&'.('$1,)"$4,'+:,/,),#'$+(4$-+5$

:#$ )+37")$ ).$ /..9$ 2.&$ %"5',*+/$ +(4$ +)),)34,(+/$ :+&&,#&'$ +)$ '*"../$ +(4$ ,($ )"#,&$

*.--3(,),#'<$

Q**.&4,(7$ ).$ T.(+/4'.($ DHIRPK$ -#)".4'$ .2$ 4,'+:,/,)5$ +1+&#(#''$

%&.7&+-'$ ,(*/34#X$ D+K$ 4,&#*)$ .&$ ,(4,&#*)$ D-#4,+K$ *.()+*)$ 1,)"$ .&$ #8%.'3&#$ ).$

%#&'.('$ 1,)"$ 4,'+:,/,),#'G$ D:K$ ,(2.&-+),.($ +:.3)$ 4,'+:,/,),#'G$ D*K$ %#&'3+',0#$

-#''+7#'G$ D4K$ +(+/5','$ .2$ )"#$ 45(+-,*'$ .2$ %&#=34,*#G$ D#K$ 4,'+:,/,)5$ ',-3/+),.(G$

+(4$D2K$7&.3%$4,'*3'',.(<$Q$',-,/+&$'377#'),.($*.-#'$2&.-$6,0,9$+(4$*.//#+73#'$

DOPPOKG$+(4$&#,(2.&*#$ )"+)$.(#$.2$ )"#$-.')$#22#*),0#$1+5'$ ).$ ,-%+&)$9(.1/#47#$

+:.3)$)"#$&#+/,),#'$2.&$*",/4&#($1,)"$4,'+:,/,),#'$ ,'$).$)&5$).$',-3/+)#$)"+)$4,'+:,/,)5$

#8%#&,#(*#G$ %&.0,4,(7$ +($ .%%.&)3(,)5$ 1"#&#$ %##&'$ 1,)".3)$ +$ 4,'+:,/,)5$ /,)#&+//5$

#8%#&,#(*#'$4,22#&#()$',)3+),.('G$0,#1%.,()'G$%#&*#%),.('G$+(4$ ,()#&+*),.('$ 2&.-$

)"#$%#&'%#*),0#$.2$+$*",/4$1,)"$+$4,'+:,/,)5<$

!"#&#$ ,'$ '.-#$ 0./3-#$ .2$ #0,4#(*#$ D#<7<$ e#77,('.($ f$ b+0+5G$ OPPHK$

'377#'),(7$ )"+)$ &#*&#+),.(+/$ +(4$ '%.&)$ +*),0,),#'$ %&.0,4#$ ')34#()'$ 1,)"$

.%%.&)3(,),#'$ ).$ '"+&#$ -3)3+//5$ #(=.5+:/#$ +*),0,),#'$ ,($ 6;G$ )"#&#2.&#$ +//.1,(7$

',-,/+&,),#'$+-.(7$')34#()'$).$:#$",7"/,7")#4$+(4$)"+)$ ,(*/34,(7$4,'+:,/,)5$'%.&)$

,($6;$*3&&,*3/3-G$*+($+/'.$2+*,/,)+)#$'#/2i1.&)"$+(4$*.(2,4#(*#$)"&.37"$%"5',*+/$

'9,//$ *.-%#)#(*#G$ '.*,+/,>+),.(G$ /,2#),-#$ /#,'3&#$ '9,//'G$ +(4$ "#+/)"5$ /,2#')5/#$

*".,*#'$ .($ ,(4,0,43+/'$1,)"$ 4,'+:,/,),#'$ D'##$N/.*9$f$F:&3'(,9.0+G$ OPPcG$ 2.&$ +$

&#0,#1$.2$&#'#+&*"$.($,(*/3',.($,($6;K<$$

!"#$ '3**#''$ .2$ ,(*/3',.($ 4#%#(4'$ .($ +$ 7&#+)$ /#0#/$ .($ )"#$ ?3+/,)5$ .2$

6"5',*+/$;43*+),.($%&.7&+-'$+(4$.($ )"#$#8)#()$ ).$-##)$ ,(4,0,43+/$4,22#&#(*#'$

D@"#&&,//G$ OPPJK<$V.4&,73#'$ DOPPYK$ &#2#&'$ )"+)$ )"#$ 2.*3'$.2$ ,(*/3',.($ ,($l#(#&+/$

6"5',*+/$;43*+),.($D6;K$"+'$:##($,('322,*,#()/5$)&#+)#4$,($6.&)37+/$+(4$)"+)$6;$

-+5$+*)3+//5$:#$+$9#5$+&#+$).$-+9#$#43*+),.($-.&#$,(*/3',0#$+(4$-+5$#0#($:#$

+$ %&,0,/#7#4$ 2,#/4$ .2$ #8%#&,-#()+),.(G$ ,((.0+),.($ +(4$ ,-%&.0,(7$ )"#$ )#+*",(7$

?3+/,)5$ ,($ &#73/+&$ '*"../'<$ L(*/3',0#$ #43*+),.($ *+($ :#(#2,)$ 2&.-$ )"#$

-#)".4./.7,*+/$ %&.%.'+/'$ .2$6;G$ 3',(7$ )"#$:.45G$-.0#-#()G$ %/+5G$ #8%&#'',.($

+(4$'%.&)$ +'$.%%.&)3(,),#'$ ).$ *#/#:&+)#$ )"#$4,22#&#(*#$+(4$ ).$%&.0,4#$')34#()'$



!%#

#

1,)"$ #8%#&,#(*#'$ )"+)$ #("+(*#$ *..%#&+),.($ +(4$ './,4+&,)5<$ Q/)".37"G$ '.-#$ .2$

)"#$:+&&,#&'$#(*.3()#&#4$:5$')34#()'$1,)"$4,'+:,/,),#'$+&#$'.*,+/$+**#%)+(*#$+(4$

,()#&+*),.($:5$)"#,&$%##&'G$')34,#'$,(4,*+)#$)"+)$(#7+),0#$+)),)34#'$+(4$/.1$/#0#/'$

.2$ +**#%)+(*#$ *+($ &#'3/)$ ,($ #8*/3',.($ ,($ +*),0,),#'G$ ,(*/34,(7$6;$ D#<7<$ S&#'#$f$

h3($ OPPc]$l..41,($ f$A+)9,'.($ OPPPK<$ 6"5',*+/$ ,()#7&+),.($ :5$ ,)'#/2$-+5$ (.)$

,-%+*)$ .($ *",/4&#($ 1,)".3)$ 4,'+:,/,),#'M$ +**#%)+(*#$ /#0#/'$ 43#$ ).$ ')34#()'$

1,)".3)$4,'+:,/,),#'$'),//$/+*9$3(4#&')+(4,(7$+(4$+1+&#(#''$+:.3)$)"#$*+%+:,/,),#'$

.2$ )"#,&$ %##&'$ 1,)"$ 4,'+:,/,),#'<$ !.$ ,(*&#+'#$ '.*,+/$ +1+&#(#''G$ 3(4#&')+(4,(7G$

+(4$ +**#%)+(*#$ ).1+&4$ 4,'+:,/,)5G$ +1+&#(#''$ %&.7&+-'$ '".3/4$ 2.*3'$ .($

Z+:,/,),#'[$ &+)"#&$ )"+($ /,-,)+),.('$ .2$ ,(4,0,43+/'$ 1,)"$ 4,'+:,/,),#'$ DS&#'#$ fh3($

OPPcK<$ T,'+:,/,)5$ '%.&)'$ *+($ :#$ 3'#4$ +'$ 4,'+:,/,)5$ +1+&#(#''$ +*),0,),#'$ ,($

%"5',*+/$ #43*+),.($ *3&&,*3/+G$ #-%"+',>,(7$ )"#$ +:,/,),#'$ .2$ ,(4,0,43+/'$ 1,)"$

4,'+:,/,),#'<$ V#'#+&*"$ ,(4,*+)#'$ )"+)$ +$ 4,'+:,/,)5$ '%.&)$ +1+&#(#''$ 3(,)$ *.3/4$

%.',),0#/5$ ,-%+*)$.($')34#()'$1,)".3)$4,'+:,/,),#'M$ /#0#/'$.2$7#(#&+/$+**#%)+(*#$

+(4$ 9(.1/#47#$ .2$ %#.%/#$ 1,)"$ 4,'+:,/,),#'$ D#<7<$ 6+(+7,.).3$ #)$ +/<$ OPPR]$ ^+($

N,#'#(G$N3'*,7/,.G$f$^+(/+(4#1,=*9$OPPWK<$

V#'#+&*"$ .($ %3%,/'M$ +)),)34#'$ ).1+&4'$ ,(*/3',.($ .2$ ')34#()'$ 1,)"$

4,'+:,/,),#'$ ,($ 6;$ "+'$ :#*.-#$ +($ +&#+$ .2$ ,()#&(+),.(+/$ ,()#&#')G$ ',(*#$ )",'$

%#&*#%),.($-+5$:#$*&3*,+/$2.&$+$'3**#''23/$,(*/3',.(<$!"#&#$"+'$:##($,()#&#')$,($

)"#$ E(,)#4$ @)+)#'$ .2$ Q-#&,*+$ &#7+&4,(7$ +)),)34#'$ *",/4&#($ 1,)".3)$ 4,'+:,/,),#'$

).1+&4'$ ,(*/3',.($ D#<7<$ N/.*9$ f$ F:&3'(,9.0+$ OPPc]$ F:&3'(,9.0+G$ ^o/9.0o$ f$

N/.*9$OPPY]$m+&/50+'$f$V#,4$OPPY]$@/,(,(7#&G$@"#&&,//$f$k+(9.1'9,$OPPP]$N/.*9$

HII\]$^.7/#&$f$N/.*9$HIIJ]$N/.*9$f$n#-+($HIIW]$!&,%%$#)$+/<$HII\G$b..0,'$f$

b..0,'$ HIIcK<$ Q/)".37"$ )"#$ %&.23',.($ .2$ ')34,#'$ 2#1$ "+0#$ #8+-,(#4$ )"#$

#22#*),0#(#''$ .2$ )"#$ ,-%/#-#()+),.($ .2$ 4,'+:,/,)5$ +1+&#(#''$ %&.7&+-'$ ,($

*"+(7,(7$+)),)34#'$.2$*",/4&#($1,)".3)$4,'+:,/,),#'$).1+&4$,(*/3',.($.2$%##&'$1,)"$

4,'+:,/,),#'$ ,($6;<$ L($;3&.%#$ &#'#+&*"$.($ )"#$#22#*)'$.2$ +$4,'+:,/,)5$ +1+&#(#''$

%&.7&+-$ "+'$ :##($ ')34,#'$ ,($ *.3()&,#'$ '3*"$ +'$ l&##*#$ D6+(+7,.).3$ #)$ +/<$

OPPRKG$B>#*"$V#%3:/,*$ Db,3$ #)$ +/G$ OPHP]$ k#',(+$ #)$ +/G$ OPPWKG$ L'&+#/$ DU3)>/#&$ f$

b#0,$ OPPRKG$ N#/7,3-$ D^+($ N,#'#($ #)$ +/G$ OPPWK<$ !"#$ '3&0#5$ BQL6;iV$ DN/.*9$

HII\K$'##-#4$).$:#$)"#$'3&0#5$-.')$3'#4$,($;3&.%#$).$-#+'3&#$)"#$,-%+*)$.2$



!!#

#

+($ ,(*/3',0#$ ,()#&0#(),.($ ,($ +)),)34#'$ *"+(7,(7$ .2$ ')34#()'$ 1,)".3)$ 4,'+:,/,),#'$

).1+&4'$,(*/3',.($,($6;<$

S.&$#8+-%/#G$6+(+7,.).3$+(4$*.//#+73#'$ DOPPRK$#8+-,(#4$ )"#$#22#*)$.2$

)"#$ Z6+&+/5-%,*$ @*"../$ T+5[$ D6@TK$ %&.7&+-$ .($ )"#$ +)),)34#'$ .2$ \)"$ +(4$ W)"$

7&+4#$l&##9$')34#()'$1,)".3)$4,'+:,/,),#'$+(4$)"#$#22#*)$.2$7#(4#&$4,22#&#(*#'$.($

)"#$ ,(*/3',.($.2$ *",/4&#($1,)"$4,'+:,/,),#'$ ,($6;<$!"#$HcR$*",/4&#($1#&#$4,0,4#4$

,().$ )1.$ 7&.3%'G$ D+($ #8%#&,-#()+/$ (pRW$ +(4$ +$ *.()&./$ 7&.3%$ (pIOK<$ !"#$

#8%#&,-#()+/$ 7&.3%$ &#*#,0#4$ )"#$ 6@T$ %&.7&+-G$ +,-#4$ +)$ *&#+),(7$ +1+&#(#''$

+(4$ 3(4#&')+(4,(7$ .2$ %#.%/#$ 1,)"$ 4,'+:,/,),#'<$ V#'3/)'$ '".1#4$ ',7(,2,*+()$

4,22#&#(*#'$.($ )"#$#8%#&,-#()+/$7&.3%$ ,($7#(#&+/$+)),)34#'<$!"#5$ &#2#&$ )"+)$ )"#$

'3**#''$+(4$4#0#/.%-#()$.2$)"#$6+&+/5-%,*$e.0#-#()$"+0#$*&#+)#4$)"#$(##4$

2.&$+($#43*+),.(+/$+&#+$,($6;G$+(4$,(*/34,(7$6+&+/5-%,*$,4#+'$,($6;$*3&&,*3/3-$

*.3/4$ :#$ +($ #22#*),0#$ %#4+7.7,*+/$ -#)".4$ ).$ *&#+)#$ +1+&#(#''$ +(4$

3(4#&')+(4,(7$ ).1+&4$ %#&'.('$ 1,)"$ 4,'+:,/,),#'G$ +'$ +*?3,&,(7$ +($ +)),)34#$ .2$

+**#%)+(*#$+(4$+%%&#*,+),.($.2$ ,(4,0,43+/$4,22#&#(*#'$ ,'$+$0,)+/$ *.-%#)#(*#$ ,($

6;$ *3&&,*3/3-$ D6+(+7,.).3$ #)$ +/$ OPPRK<$ !"#$ &#'#+&*"$ .($ )",'$ ).%,*$ 3'#'$ )"#$

6+&+/5-%,*$ @*"../$ T+5<$ !",'$ ,'$ +($ L6B$ #43*+),.(+/$ %&.7&+--#$ )"+)$ +,-'$ ).$

*&#+)#$+1+&#(#''$+(4$3(4#&')+(4,(7$,($'*"../'$+:.3)$%#&'.('$1,)"$+$4,'+:,/,)5$

+(4$*.()+,('$+$'#)$.2$+*),0,),#'$+(4$:+*97&.3(4$,(2.&-+),.(G$1",*"$*+($:#$3'#4$

).$ #43*+)#$ *",/4&#($ +(4$ 5.3)"$ +:.3)$ 6+&+/5-%,*$ '%.&)G$ ,(4,0,43+/$ 4,22#&#(*#'$

+(4$4,'+:,/,)5$,''3#'<$T,'+:,/,)5$+1+&#(#''$,'$'.-#)",(7$)"+)$*+($:#$,(*/34#4$,($

/#''.($%/+('$)"&.37".3)$)"#$5#+&<$!"#$L6B$1.3/4$/,9#$).$#(*.3&+7#$)#+*"#&'$).$

%+&),*,%+)#$ ,($ )"#$ 6+&+/5-%,*$ @*"../$ T+5$ %&.7&+--#G$ +(4$ )"#&#:5$ =.,(,(7$

'*"../'$1.&/41,4#$ ).$ 2.')#&$+1+&#(#''$+(4$%.',),0#$ +)),)34#'$ ,($ 5.3&$ ')34#()'$

).1+&4'$%#.%/#$1,)"$+$4,'+:,/,)5$ +(4$ ).$1.&9$2.&$ )"#$ 23//$ ,()#7&+),.($.2$ ')34#()'$

1,)"$ +$ 4,'+:,/,)5$ ,($ )"#$ */+''&..-<$

D"))%X__111<%+&+/5-%,*<.&7_!"#L6B_AAT_6+&+/5-%,*@*"../T+5K<$ L($ )"#$

%&#'#()$ &#'#+&*"$ )"#$ +3)".&$ %&#2#&&#4$ ).$ ,()&.43*#$ )"#'#$ +*),0,),#'$ ,($ )1.$ 6;$

/#''.('$',(*#$,)$,'$.3&$.%,(,.($)"+)$)"#$,()#&0#(),.($*+($"+%%#($1,)",($)"#$/#''.($

*.()#()$+(4$)"#&#2.&#$1,//$(.)$.(/5$:#$%&#'#()#4$.(*#<$$



!

! !



!"#$%&'()))(*(!"#$%&'(

( (



!

! !



!"#

#

!"#$%&'()))(*(!&%",-'(

!

!"#$% &"'()*+% ,-&.$*$% -/% )"*% +*$*'+&"% 0*)"-1-2-34% .$*1% )-% ,.2,#22% )"*%

(.+(-$*$% -,% )"*% (+*$*/)% $).145% !"#$% $*&)#-/% 6+#*,24% 1*$&+#6*$% )"*% (+-&*1.+*$%

.$*1%)-%&-/1.&)%)"*%$).147%#/&2.1#/3%)"*%1*$&+#()#-/%-,%)"*%('+)#&#('/)$%'/1%"-8%

)"*4% 8*+*% $*2*&)*1% ,-+% #/&2.$#-/% #/% )"#$% $).149% +*$*'+&"% $*))#/3% '/1% +*$*'+&"%

1*$#3/5%:2$-%#/$)+.0*/)')#-/%'/1%'/'24$#$%(+-&*1.+*$%8#22%6*%(+*$*/)*15%%

(

(

)*+*(',-,./01(2,-345(

% :% 0.2)#;$)+')*34% +*$*'+&"% '((+-'&"% <=+40'/7% >??@7% >??AB% 8#)"% 6-)"%

C.'/)#)')#D*%'/1%C.'2#)')#D*%'/'24$#$%8'$%.$*1%)-%'$$*$$%(*+&*()#-/$%-,%)*'&"*+$%

)-8'+1$% #/&2.$#-/%-,%$).1*/)$%8#)"%1#$'6#2#)#*$% #/% EF5%!"*%C.'2#)')#D*%1')'%8*+*%

&-22*&)*1% )"+-.3"% -/*% ,-&.$% 3+-.(% 8#)"% $*0#;$)+.&).+*1% #/)*+D#*8% ,-+% EF%

)*'&"*+$5%!"*%C.'/)#)')#D*%1')'%8'$%&-22*&)*1%-/&*% ,-+%EF% )*'&"*+$%'/1%'%(+*%

'/1%(-$))*$)%1*$#3/%8'$%.$*1%)-%'((+'#$*%)"*%#0('&)%-,%)"*%'8'+*/*$$%(+-3+'0%

-/%$).1*/)$%8#)"-.)%1#$'6#2#)#*$5%%

%

% !"#$%&'$(%)%*+,-&+.(+'/#$.'&'(.0"$(11.2(0"3!

% ='$*1% -/% )"*% 1*D*2-(0*/)% -,% +*$*'+&"% 0*)"-1-2-34% '/1% (*+&*#D*1%

2*3#)#0'&4% -,% 6-)"% C.'/)#)')#D*% '/1% C.'2#)')#D*% +*$*'+&"7% +*$*'+&"*+$% #/% $-&#'2%

'/1%".0'/%$&#*/&*$% #/&+*'$#/324%'1'()% )"*%0#G*1%0*)"-1$%'((+-'&"*$%8"#&"%

*0(2-4%$)+')*3#*$% )-%&-22*&)%'/1%'/'24H*%6-)"%C.'2#)')#D*%'/1%C.'/)#)')#D*%1')'%

<I+*$8*227%>??JB5%K#0#2'+247%=+40'/%<>??AB%+*,*+%)"')%+*$*'+&"%$)+-/324%$.33*$)$%

)"')%)"*+*%#$%$.6$)'/)#'2%D'2.*%#/%*G'0#/#/3%6-)"%)"*%+')#-/'2*$%)"')%'+*%3#D*/%,-+%

&-06#/#/3%C.'/)#)')#D*%'/1%C.'2#)')#D*%+*$*'+&"%'/1%)"*%8'4$%#/%8"#&"%)"*4%'+*%

&-06#/*1% #/%(+'&)#&*5%:&&-+1#/3% )-%I+*$8*227%E2'/-%I2'+L7%M.)0'//%N%O'/$-/%

<>??PB%)"#$%,-+0%-,%+*$*'+&"%#$%0-+*%)"'/%$#0(24%&-22*&)#/3%6-)"%C.'/)#)')#D*%'/1%

C.'2#)')#D*% 1')'9% #)% #/1#&')*$% )"')% 1')'% 8#22% 6*% #/)*3+')*17% +*2')*17% -+% 0#G*1% ')%

$-0*%$)'3*%-,%)"*%+*$*'+&"%(+-&*$$5%:$%)"*%'.)"-+$%+*,*+7%)"*%./1*+24#/3%2-3#&%



!$#

#

-,% 0#G#/3% #$% )"')% /*#)"*+% C.'/)#)')#D*% /-+% C.'2#)')#D*% 0*)"-1$% '+*% $.,,#&#*/)% #/%

)"*0$*2D*$% )-% &'().+*% )"*% )+*/1$% '/1% 1*)'#2$% -,% )"*% $#).')#-/5%Q"*/% .$*1% #/%

&-06#/')#-/7% 6-)"% C.'/)#)')#D*% '/1% C.'2#)')#D*% 1')'% 4#*21% '% 0-+*% &-0(2*)*%

'/'24$#$7% '/1% )"*4% &-0(2*0*/)%*'&"%-)"*+5%:$%/-)*1% 64%O'/$-/7%I+*$8*227% R5%

Q57%E2'/-%I2'+L7%E*)$L'%'/1%I+*$8*227% R5%S5% <>??JB% .$#/3%6-)"% ,-+0$%-,% 1')'7%

'22-8$% +*$*'+&"*+$% )-% $#0.2)'/*-.$24% 3*/*+'2#H*% +*$.2)$% ,+-0% '% $'0(2*% )-% '%

(-(.2')#-/%'/1%)-%3'#/%'%1**(*+%./1*+$)'/1#/3%-,%)"*%("*/-0*/-/%-,% #/)*+*$)5%

T/% -.+% &'$*7% #/% ('+)#&.2'+7%8*%"'D*% #/)+-1.&*1% )"*%0#G*1%0*)"-1%'((+-'&"% )-%

*D'2.')*%)*'&"*+U$%(*+&*()#-/$%)-8'+1$%#/&2.$#-/%-,%$).1*/)$%8#)"%1#$'6#2#)#*$%#/%

EF% 6*&'.$*% )"*% EF:!TSTTT% 1#1% /-)% +*D*'2% )-% 6*% '% D'2#1% '/1% ($4&"-0*)+#&'224%

$-./1%$&'2*%,-+%0*'$.+#/3%EF%)*'&"*+$U%'))#).1*$%)-8'+1$%#/&2.$#-/%#/%)"*#+%EF%

&2'$$*$5% T)% #$% -.+% -(#/#-/% )"')% 0#G*1% 0*)"-1$% '((+-'&"% 6+#/3$% )-3*)"*+% )"*%

6*/*,#)$% -,% 6-)"% C.'2#)')#D*% '/1% C.'/)#)')#D*% '((+-'&"*$% )-% )"#$% ('+)#&.2'+%

+*$*'+&"5% !"*% (+*$*/)% +*$*'+&"% C.*$)#-/$% 8*+*% +*3'+1#/3% EF% )*'&"*+U$%

(*+&*()#-/$%'/1%"-8% )"*#+% (*+&*()#-/$% ',,*&)% )"*% #/&2.$#-/% #/%EF5%Q"#2*% $-0*%

C.*$)#-/$%0#3")%6*%'11+*$$*1%C.'/)#)')#D*247%)"*%C.'2#)')#D*%0*)"-1%#$%(+-(*+%)-%

'11+*$$% )*'&"*+U$% &-/&*+/$% '/1% (+'&)#&'2% #$$.*$% '6-.)% )"*% #0(2*0*/)')#-/% -,%

#/&2.$#-/5% V.+)"*+0-+*7% )"*% C.'2#)')#D*% 0*)"-1% 0'4% (+-D#1*% 1#,,*+*/)%

(*+$(*&)#D*$%'/1%1**(*/#/3%)"*%C.'/)#)')#D*%0*)"-1%+*$.2)$5%:$%'/%*G(2-+')-+4%

+*$*'+&"% #/% -.+% &-./)+47% #)% #$% #0(-+)'/)% )-% '((+-'&"% )"#$% ("*/-0*/-/% ./1*+%

#/C.#+4% ,+-0%1#D*+$*%'/32*$%'/1% )-% #/)*3+')*%1#D*+$*%*G(2'/')#-/%+*$.2)#/3%,+-0%

0.2)#;$)+')*34%+*$*'+&"5%%

% Q*%'+*%'8'+*%)"')% )"#$%'((+-'&"%"'$%$-0*%1#,,#&.2)#*$7%6.)%'$%+*0#/1*1%

64% O'/$-/% '/1% "#$% &-22'6-+')-+$% <>??JB% W1*$(#)*% /.0*+-.$% &"'22*/3*$% '/1%

-6$)'&2*$7% #)% "'$% *0*+3*1% '$% '% D#'62*% '2)*+/')#D*% )-% (.+*24% C.'/)#)')#D*% -+%

C.'2#)')#D*%0*)"-1$%'/1%1*$#3/$5%Q#)"%$).1#*$%'D'#2'62*%#/%)"*%2#)*+').+*%)-%$*+D*%

'$%0-1*2$%<XB%&-./$*2#/3%+*$*'+&"*+$%'/1%*1.&')-+$%0'4%6*%-/%)"*%D*+3*%-,%'%

/*8%3*/*+')#-/%-,%)"#/L#/3%'6-.)%0*)"-1%'/1%0*)"-1-2-345Y%:$%'/%*G(2-+')-+4%

'((+-'&"% #)% #$% -.+% '#0% )-% $)#0.2')*% '11#)#-/'2% #/)*+*$)% '/1% ,.).+*% +*$*'+&"%

&-/$#1*+#/3%)"*%0#G*1%0*)"-1$%1*$#3/5%

%



$%#

#

4"3"$602,)7)10.,($

$

# S*+82*# %2:D*(# 46,*95(5# //T/# D27&4,4D26&%# 7(,794&(5# @7+:# A+7&9E9(%(#

%,'++*%J# O**# %,'++*%# ?(7(# 7(,(6&*H# 46,*9%43(# %,'++*%.# ?'(7(# %&95(6&%# ?4&'#

54@@(7(6&# &HD(%# +@# 54%284*4&H# %9,'# 2%# D'H%4,2*# +7# :4*5# 46&(**(,&92*# 54%284*4&H#

2&&(65(5#D7(Q%(*(,&(5#7(E9*27#,*2%%(%#46#26#46,*9%43(#(6347+6:(6&J#

A27&4,4D26&%# ?(7(# C/<# D'H%4,2*# (59,2&+7%.# 2E(# 726E46E# @7+:# !/# &+# 1U#

H(27%#+*5#VNW<!JC<X#GPW0JT/".#!1<#:2*(#VNW<<JTTX#GPWUJ0!"#265#/YT#@(:2*(#

VNW</J1<X# GPWUJ/!"J# Z+7# &'(# I92*4&2&43(# %&95H# D27&4,4D26&%# ?(7(# @43(# AB#

&(2,'(7%.#@+97#:2*(#265#+6(#@(:2*(.#2E(%#!1#&+#<!#H(27%#VNW![JYTX#GPW!J[T"J#

# #G&95(6&# D27&4,4D26&%#?(7(# YU<#:455*(# %,'++*# D9D4*%# ?4&'+9&# 54%284*4&4(%#

V6W</Y# @(:2*(%# 265# 6W<Y[# :2*(%.# 8(&?((6# //# 265# /Y# H(27%# VNW/<J</X#

GPW/J/T"J# Z+7# &'(# 46&(73(6&4+6# %&95H.# D27&4,4D26&%# ?(7(# 1T0# %&95(6&%# ?4&'+9&#

54%284*4&4(%# V!<1# @(:2*(%#265#![C#:2*(%.#8(&?((6#//#265#/Y#H(27%.#NW/<J<!X#

GPW#/J//"J#

#

4"4"$8+0.,),0,)9'$:',&;<$

\6(#+@#&'(#24:%#+@#&'(#D7(%(6&#&'(%4%#?2%#&+#&(%&#32*454&H#265#7(*4284*4&H#+@#

&'(#A+7&9E9(%(# 3(7%4+6# +@# &'(#:+%&#9%(5# %973(H%# 7(E27546E#2&&4&95(%# &+?275%#

46,*9%4+6# 46#ABK# &'(#]O$ABQR#V)*+,-.#/001"#265# &'(#ABOF$PQ$$$# VR4^^+.#/00<"J#

F'9%.# @47%&*H# 265# &+# @+,9%# +6# &'(# D%H,'+:(&74,# D7+D(7&4(%# +@# &'(# 46%&79:(6&%#

?'4,'#?(7(# 6+&# @9**H# &(%&(5.# I926&4&2&43(# 52&2#?2%# ,+**(,&(5J#F'(#%(,+65# %&(D#

265# %46,(# &'2&# +6*H# &'(# ]O$ABQR# ?2%# D7+3(5# &+# 8(# 2# 32*45# 265# 7(*428*(#

46%&79:(6&# @+7# &'(#A+7&9E9(%(#%2:D*(.#2#D7(#265#D+%&&(%&#5(%4E6#?2%#9%(5# &+#

2DD724%(# &'(# 4:D2,&# +@# 26# 2?27(6(%%# D7+E72:#+6# %&95(6&%># 2&&4&95(%# &+?275%#

46,*9%4+6#46#ABJ#

$

4"4"!"$=.(,2+:'.,0,);.$

#

# $6#+75(7# &+#2%%(%%#D27&4,4D26&%>#2&&4&95(%# &+?275%# 46,*9%4+6# 46#AB# &?+#+@#

&'(#:+%&#?45(*H#9%(5#%973(H%#?(7(#9%(5J#



!%#

#

%

"#"#$#$#!%&'()*+,-.!/00'01)+.!0234*).!5,0+6*40+)!7&8.'94(!:)1940'2,!;!

<+='.+)!6(!#)$&6'(789:0;<(+==>?(

% !"*%I:TEF;Z%<=2-&L7%[\\JB%&-/$#$)$%-,%<'B%'%1*$&+#()#-/%-,%'%"4(-)"*)#&'2%

$).1*/)%8#)"%'%1#$'6#2#)4%(+*$*/)*1%64%'%8+#))*/%D#3/*))*7%<6B%/.0*+-.$%C.*$)#-/$%

+*2')*1% )-% $).1*/)$U% 1*0-3+'("#&$% '/1% *G(*+#*/&*% 6*#/3% 8#)"% #/1#D#1.'2$% 8#)"%

1#$'6#2#)#*$%<#/#)#'2%$.+D*4B7%<&B%$#G%-+%$*D*/%$)')*0*/)$%'6-.)%#/&2.1#/3%'%$).1*/)%

8#)"%'%1#$'6#2#)4%#/%EF%<3*/*+'2%'))#).1*%$.6$&'2*B7%'/1%<1B%,#D*%)-%$*D*/%-()#-/'2%

$)')*0*/)$% '6-.)% 0-1#,4#/3% +.2*$% -,% $(-+)$% #/% EF% <$(-+);$(*&#,#&% '))#).1*%

$.6$&'2*B5%K).1*/)$%+*$(-/1%)-%*'&"%$)')*0*/)%.$#/3%'%@;(-#/)%]#L*+)%$&'2*%<@%^%

#'&7%P%^%1.24(4*#$#'&7%>%^%1.24(4*#$527%'/1%[%^%52B5%!"*%$#G%3*/*+'2%'))#).1*%

$)')*0*/)$%,-&.$%-/%6*2#*,$%)-8'+1%)"*% #/&2.$#-/%-,%$).1*/)$%8#)"%1#$'6#2#)#*$% #/%

+*3.2'+%EF5%K#0#2'+247%)"*%,#D*%$(-+)%$(*&#,#&%$)')*0*/)$%,-&.$%-/%6*2#*,$%)-8'+1%

0-1#,#&')#-/$%)-%3+-.(%3'0*$5%=4%,-&.$#/3%$-2*24%-/%'))#).1*$%)-8'+1% #/&2.$#-/%

#/%EF7%)"*%I:TEF;Z%#$%#1*'224%$.#)*1%,-+%+*3.2'+%'/1%'1'()*1%("4$#&'2%*1.&')-+$%

8"-% '+*% &-/&*+/*1% 8#)"% )"*% #0('&)% #/&2.$#-/% #/% EF% "'$% -/% $).1*/)$% 8#)"-.)%

1#$'6#2#)#*$5%T/%'11#)#-/7%)"*%I:TEF;Z%&-.21%6*%.$*1%64%+*$*'+&"*+$%#/)*+*$)*1%#/%

$).14#/3%'/1%./1*+$)'/1#/3%)"*%#/,2.*/&*%-,%$.&"%,'&)-+$%'$%)4(*%'/1%$*D*+#)4%-,%

1#$'6#2#)47% $(*&#,#&% )+'#/#/3% -,% (**+$% 8#)"-.)% 1#$'6#2#)#*$7% )4(*$% -,% &-/)'&)% <*5357%

(**+%).)-+7%,+#*/17%&2'$$0')*B%3*/1*+%'/1%'3*%<=2-&L7%[\\JB5%

!"*% I:TEF;Z% #$% '% D'2#1% '/1% +*2#'62*% #/$)+.0*/)% ,-+% 0*'$.+#/3% '))#).1*$% -,%

$).1*/)$% 8#)"-.)% 1#$'6#2#)#*$% )-8'+1$% #/&2.1#/3% $).1*/)$% 8#)"% 1#$'6#2#)#*$% 8#)"#/%

)"*% ("4$#&'2% *1.&')#-/% */D#+-/0*/)% <=2-&L7% [\\JB5% !"*% -+#3#/'2% D*+$#-/% -,% )"*%

I:TEF%8'$% +*D#$*1% '/1% D'2#1')*1% 6'$*1% -/% '% $'0(2*% -,% >?_% ,#,)";% '/1% $#G)";

3+'1*%$).1*/)$5%!"*%$)'/1'+1#H*1%#)*0%'2("'$%+*(-+)*1%8*+*%5`_%)-%)"*%3*/*+'2%

'/1%5A`%)-%)"*%$(-+)%$(*&#,#&%$.6$&'2*$7%#/1#&')#/3%3--1%)-%0-1*+')*%&-/$#$)*/&4%

-,%)"*$*%$.6$&'2*$%<=2-&L7%[\\JB5%V-+%&-1#/3%(.+(-$*$7%)"*%M*/*+'2%K)')*0*/)%

>%8'$%&-1*1% #/% +*D*+$*5%:&&-+1#/3% )-%=2-&L%<[\\JB7%'%$#/32*%I:TEF;Z%'))#).1*%

$&-+*% 8'$% &-0(.)*1% 64% $.00#/3% $&'2*1% $)')*0*/)$7% -+% )8-% $&-+*$% <3*/*+'2%

("4$#&'2%*1.&')#-/%'/1%$(-+)%0-1#,#&')#-/B%&'/%6*%&'2&.2')*1%'/1%'/'24H*1%Q*%

.$*1%)"*%E-+).3.*$*%)+'/$2')*1%D*+$#-/%-,%I:TEF;Z%<=2-&L7%[\\JB7%1*D*2-(*1%)-%



!&#

#

'$$*$$% '))#).1*$% -,% $).1*/)$% #/% +*3.2'+% $&"--2$% )-8'+1% #/&2.1#/3% &"#21+*/%8#)"%

1#$'6#2#)#*$%#/%)"*#+%EF%&2'$$*$5%%

T/% #/)*+/')#-/'2% +*$*'+&"7% )+'/$2')#-/% #$%*G)+*0*24% #0(-+)'/)% *$(*&#'224% #,%

)"*% C.*$)#-/$% '+*% $.((-$*1% )-% "'D*% )"*% #1*/)#&'2% 0*'/#/3% )-% '22% ('+)#&#('/)$%

<K'./1*+%*)%'257%>??`B5%!"*+*,-+*% )"*%E-+).3.*$*%D*+$#-/%-,% )"*%I:TEF;Z%8'$%

'1'()*1% '/1% )+'/$2')*1% 64% )8-% F/32#$"% $(*'L#/3% :E:% (+-,*$$#-/'2$% ,-22-8#/3%

)"*% (+-&*1.+*$% $.33*$)*1% 64% a'22*+'/1% <[\_\B% .$#/3% 6'&L% )+'/$2')#-/% 64% '%

(+-,*$$#-/'2% F/32#$"% )*'&"*+% )-3*)"*+%8#)"% $.33*$)#-/$%0'1*% 64% ='/D#22*% '/1%

S*$-+#*+$%<>???B%,-+%)"*%)+'/$;&.2).+'2%D'2#1')#-/%-,%($4&"-2-3#&'2%#/$)+.0*/)$5%%

T/% )"*%'1'()')#-/%(+-&*$$%'/1% #/%$(#)*%-,% )"*%-+#3#/'2% #/$)+.0*/)%.$*$%'%

1*$&+#()#-/%-,%'%&"#21%8#)"%1#$'6#2#)4%('+)#&#(')#/3%#/%'%$-,)6'22%3'0*7%)"*%(+*$*/)%

D*+$#-/%8'$%'1'()*1%1*$&+#6#/3%'%&"#21%8#)"%("4$#&'2%1#$'6#2#)4%('+)#&#(')#/3%#/%'%

6'$L*)6'22%3'0*%'$%6'$L*)6'22% #$%'%0.&"%0-+*%(-(.2'+%$(-+)% )"'/%6'$*6'22% #/%

)"*% *1.&')#-/'2% */D#+-/0*/)$%8"*+*% )"*% #/$)+.0*/)%8'$% .$*1% )-% &-22*&)% 1')'7%

.$#/3%O-+D')7%=2-&L%'/1%b*224%<>??`B%'1'()')#-/$%,-+%6'$L*)6'225%

%

"#"#$#>#! 7&8.'94(! :)19402*.-! /00'01)+! ?234*)! ?+49&',6! 5,)'=')14(.!

@'0&!A'.4B'('0'+.!555!C!7:/?5A!555!7'3@@:<(+==)?(

%

% :&&-+1#/3% )-% V-2$-0;c**L% N% Z#HH-% <>??>B% )"*% EF:!TS% TTT% '22-8$%

#/D*$)#3')-+$%)-%$(*&#,4%1#$'6#2#)4%)4(*$%'/1%)"*%/.06*+%-,%1#$'6#2#)#*$%)"*4%8'/)%

)-% '$$*$$5% !"#$% $.+D*4% '2$-% '22-8$% #/D*$)#3')-+$% )-% '$$*$$% '))+#6.)*$% )"*4%

6*2#*D*%0'4%&-/)+#6.)*% )-%-+% '&&-./)% ,-+% D'+#'/&*% #/%'))#).1*$% )-8'+1% )*'&"#/3%

$).1*/)$% 8#)"% 1#$'6#2#)#*$5% !"*% EF:!TS% TTT% #$% /-)% 6-./1% )-% )+*/14% *G(+*$$#-/$%

<*5357%0'#/$)+*'0#/37%+*3.2'+%*1.&')#-/%#/#)#')#D*7%#/&2.$#-/7%*)&5B%#/%#)$%#/$)+.&)#-/%

'/1% 8-+1#/3% -,% #)*0$5% T)% #$% $)+'#3"),-+8'+1% 8#)"% #)$% (.+(-$*% '/1% #$% D*+$')#2*%

*/-.3"% )-% '$$*$$% '))#).1*$% -,% ,.).+*% (+-,*$$#-/'2$% '$% 8*22% '$% )*'&"*+$% 8#)"%

0'/4% 4*'+$% -,% )*'&"#/3% *G(*+#*/&*5% Q"#2*% Z#HH-% 8#$"*$% "*% &-.21% &2'#0% )"*%

,-+*$#3")% #/%1*D*2-(#/3%$.&"%'%D*+$')#2*%$.+D*47%&+*1#)% #$%1.*% )-% )"*% )"*-+*)#&'2%

0-1*2% ,-+% 3#D#/3% #)% )"*% 6'$#$% ,-+% )"#$% D*+$')#2#)4% <V-2$-0;c**L%N%Z#HH-7% >??>B5%



"'#

#

!"*% .)#2#)4% -,% )"*% EF:!TS% TTT% #$% )"')% '% +*$*'+&"*+% &'/% $(*&#,4% -/*% -+% 0-+*%

&-/1#)#-/$%-,%1#$'6#2#)4%'/1%&-0('+*%'))#).1*$5%!"#$%$.+D*4%'22-8$%+*$*'+&"*+$%)-%

1*)*+0#/*%#,%'%2#/*'+%"#*+'+&"#&'2%$)+.&).+*%-,%6*2#*,$%'/1%'))#).1*$%*G#$)$%)-8'+1%

)*'&"#/3%$).1*/)$%8#)"%1#$'6#2#)#*$%#/%+*3.2'+%&2'$$%$*))#/3$5%O-8*D*+7%+*$.2)$%-,%

)"#$% $).14% '+*% 3*/*+'2#H'62*% -/24% 8"*/% EF:!TS% TTT% &-/)'#/$% )"*% ,-22-8#/3%

1#$'6#2#)#*$d% 6*"'D#-+'2% 1#$-+1*+$7% 0#21% 0*/)'2% +*)'+1')#-/7% '/1% 2*'+/#/3%

1#$'6#2#)#*$%<V-2$-0;c**L%N%Z#HH-7%>??>B7%)"')%#$%-/*%-,%)"*%+*'$-/$%)"')%#/%)"*%

(+*$*/)%$).147%,-.+%)4(*$%-,%1#$'6#2#)4%8*+*%.$*1%e%#/)*22*&).'2%1#$'6#2#)47%("4$#&'2%

1#$'6#2#)47%"*'+#/3%#0('#+0*/)%'/1%D#$.'2%#0('#+0*/)5%%

% !"*% EF:!TS% TTT% &-/$#$)$% -,% )8-% 6'$#&% $*&)#-/$5% f/*% $*&)#-/% '$$*$$*$%

'))#).1*% )-8'+1% )*'&"#/3% $).1*/)$%8#)"% 1#$'6#2#)#*$% #/%EF%64%0*'$.+#/3% 6*2#*,$5%

!"*% -)"*+% $*&)#-/% '$$*$$*$% '))+#6.)*$% <1*0-3+'("#&% '/1% 1*$&+#()#D*B% -,%

('+)#&#('/)$% ;%3*/1*+7%'3*7%4*'+$%-,%*G(*+#*/&*7%(+*D#-.$%*G(*+#*/&*7%(+*D#-.$%

&-.+$*8-+L% #/% '1'()*1% ("4$#&'2% *1.&')#-/% '/1% $(*&#'2% *1.&')#-/7% (*+&*#D*1%

&-0(*)*/&*% '/1% (*+&*#D*1% C.'2#)4% -,% *G(*+#*/&*5% !"*% ,#+$)% (-+)#-/% -,% )"*%

EF:!TS% TTT% &-/$#$)$% -,% [>% $)')*0*/)$% '/1% ',)*+% *'&"% -,% )"*% [>% $)')*0*/)$7%

2'6*2*1%1#$'6#2#)4%&-/1#)#-/$%'+*%2#$)*1%'2-/3%8#)"%'%Je(-#/)%]#L*+)%$&'2*%<#5*57%[%^%

$)+-/324%1#$'3+**7%>%^%1#$'3+**7%P%^%./1*&#1*17%@%^%'3+**7%J%^%$)+-/324%'3+**B5%

Z*$(-/1*/)$% '+*% #/$)+.&)*1% )-% 0*/)'224% #/$*+)% )"*% '((+-(+#')*% 2'6*2% #/)-% )"*%

62'/L%8"*/%'/$8*+#/3%'%3#D*/%#)*05%K#G%#)*0$%'+*%(-$#)#D*24%("+'$*1%'/1%$#G%'+*%

/*3')#D*24% ("+'$*15% I-0(.)*+% $-,)8'+*% .$*1% #/% )"*% $)')#$)#&'2% '/'24$*$%

&-/D*+)*1% /*3')#D*24% 8-+1*1% C.*$)#-/$% )-% (-$#)#D*% $&-+*$5% V-+% EF:!O% TT% '/1%

EF:!TS%TTT7%'%)'62*%-,%+'/1-0%/.06*+$%8'$%.$*1%)-%-+1*+%)"*%$)')*0*/)$%-,%)"*%

$.+D*45% K&'2*% $&-+*$% '+*% 1*+#D*1% ,+-0% )"*% #)*0$7% -/*% ,-+% *'&"% 1#$'62#/3%

&-/1#)#-/% '/1% '% )-)'2% $&-+*5% !"*% 2'6*2$% -,% 1#$'62#/3% &-/1#)#-/$% '/1%

1*0-3+'("#&$% &'/% 6*% '2)*+*1% )-% ,#)% #/1#D#1.'2% +*$*'+&"% /**1$5% K&'2*% 0*'/%

$&-+*$%'+*%6'$*1%-/%)"*%$.0%-,% )"*% #)*0%$&-+*$%,-+%*'&"%$&'2*%1#D#1*1%64%)"*%

/.06*+%-,% #)*0$%8#)"#/%)"*%$&'2*%$-%)"')% )"*4%'+*% #/)*+(+*)*1%8#)"%+*,*+*/&*%)-%

)"*%-+#3#/'2%Je(-#/)%]#L*+)%$&'2*5%!-%1*+#D*%(+-(*+%$&'2*%0*'/$7% )"*%$&-+*$%,-+%

$)')*0*/)$%)"')%'+*%/*3')#D*24%("+'$*1%'+*%+*D*+$*1%<#5*57%J7%A7%`7%_7%\7%'/1%[?B5%

Z#HH-% <[\__B% +*(*')*124%.$*1% )"#$% $&-+#/3% $4$)*0%0-1*2% )-% $"-8% )"*%.)#2#)4% -,%

EF:!TS%TTT5%%



"(#

#

!"*% -+#3#/'2% $.+D*47% EF:!O% 8'$% $.6g*&)*1% )-% &-/)*/)% '/1% &-/$)+.&)%

D'2#1')#-/% (+-&*1.+*$5% I-/)*/)% D'2#1#)4% 8'$% *$)'62#$"*1% 64% $#G% /')#-/'224%

(+-0#/*/)% *G(*+)$7% '22% -,% 8"-0% "'1% 1-&)-+'2% 1*3+**$h,-.+% #/% ("4$#&'2%

*1.&')#-/7%-/*%#/%$(*&#'2%*1.&')#-/7%'/1%-/*%#/%*1.&')#-/'2%($4&"-2-345%V-.+%-,%

)"*%$#G%*G(*+)$%8*+*% ,'&.2)4%0*06*+$%')%'%c#18*$)*+/%./#D*+$#)47% )"*%,#,)"%8'$%

*0(2-4*1%64%)"*%<,-+0*+B%i')#-/'2%T/$)#).)*%-,%F1.&')#-/7%'/1%)"*%$#G)"%8'$%)"*%

1#+*&)-+%-,%("4$#&'2%*1.&')#-/%,-+% )"*%$&"--2%1#$)+#&)%('+)#&#(')#/3% #/%)"*%-+#3#/'2%

[\_@%$).145%!"*%*G(*+)$%8*+*%)-21%)"*%(.+(-$*%-,%)"*%EF:!O%'/1%8*+*%'$L*1%

)-% +*D#*8% #)% ,-+% ,'&*% D'2#1#)45% !"*4% &-00*/)*1% -/% )"*% &-/)*/)% -,% )"*% #)*0$7%

$.33*$)*1%#0(+-D*0*/)$%#/%)"*%8-+1#/3%-,%&*+)'#/%#)*0$7%'/1%&-/&2.1*1%)"')%)"*%

EF:!O%"'1%$.,,#&#*/)%,'&*%D'2#1#)4%6*&'.$*%#)%'1*C.')*24%$'0(2*1%)"*%'))#).1*$%

-,%("4$#&'2%*1.&')-+$%)-8'+1%)*'&"#/3%$).1*/)$%8#)"%1#$'6#2#)#*$%#/%EF5%

:&&-+1#/3% )-% V-2$-0;c**L% '/1%Z#HH-% <>??>B% -/24% -/*% $).14% *G'0#/*1%

&-/$)+.&)%D'2#1#)4%-,%)"*%,#+$)%D*+$#-/%-,%)"*%EF:!TS%TTT%<Z#HH-7%[\__B%'/1%+*$.2)$%

8*+*%(+*$*/)*1%')%'%/')#-/'2%&-/D*/)#-/7%6.)%)"*%&-0(2*)*%,#/1#/3$%8*+*%/*D*+%

(.62#$"*1% ,-+0'224% #/% '% g-.+/'25% E'+)#&#('/)$% 8*+*% [\@% ("4$#&'2% *1.&')#-/%

)*'&"*+$5%Z*$.2)$% -,% '% (+#/&#('2% &-0(-/*/)$% '/'24$#$% -/% )"*% -+#3#/'2% >?% #)*0$%

$"-8*1%)"')%,-.+%&-0(-/*/)$%8*+*%0*'$.+*1%64%EF:!Od%<'B%*,,*&)$%-,%)*'&"#/3%

$).1*/)$% 8#)"% 1#$'6#2#)#*$% -/% $).1*/)% 2*'+/#/37% <6B% /**1% ,-+% $(*&#'2% '&'1*0#&%

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

(2'&*0*/)% -,% $).1*/)$% 8#)"% 1#$'6#2#)#*$% #/% +*3.2'+% ("4$#&'2% *1.&')#-/% &2'$$*$7%

'/1%<1B%*,,*&)$%-,%)*'&"#/3%$).1*/)$%8#)"%1#$'6#2#)#*$%-/%)*'&"*+$5%='$*1%-/%)"#$%

(+#/&#('2%&-0(-/*/)$%'/'24$#$7%)"*%2*/3)"%-,%)"*%EF:!O%8'$%+*1.&*1%,+-0%>?%)-%

[>% #)*0$7% )"*+*64%0'L#/3% )"*% $.+D*4%0-+*%('+$#0-/#-.$5%Z*2#'6#2#)4% *$)#0')*$%

-/%-D*+'22%'))#).1*%$&-+*%,-+%)*'&"*+$%4#*21*1%'/%'2("'%&-*,,#&#*/)%-,%5_J%,-+%)"*%

EF:!O% <Z#HH-7% [\__B5% !"*% $.+D*4% 8'$% +*D#$*1% .$#/3% (+#/&#('2% &-0(-/*/)$%

'/'24$#$% 8#)"% 6-)"% D'+#0'G% '/1% -62#C.*% $-2.)#-/$% ',)*+% +-)')#-/% 8#)"% b'#$*+%

/-+0'2#H')#-/5% S')'%8*+*% '/'24H*1% .$#/3% &-0(-$#)*% $&-+*$% ,-+% *'&"% C.*$)#-/%

<$.0% -,% $&-+*$% ,-+% )"*% 1#$'6#2#)#*$B5% :&&-+1#/3247% )"*% EF:!O% TT% <Z#HH-7% [\_A7%

[\__B% &-/$#$)*1%-,% [>% +')"*+% )"'/%>?%6*2#*,% #)*0$%'/1% &"'/3*$% #/% 2'6*2$% ,+-0%

2*'+/#/3j&-3/#)#D*%'/1%("4$#&'2%1#$'6#2#)#*$%)-%6*"'D#-+'224%1#$-+1*+*17%*1.&'62*%

0*/)'224%+*)'+1*1%'/1%2*'+/#/3%1#$'62*15%V-+%)"*%)"#+1%+*D#$#-/%-,%)"*%$.+D*47%)"*%



")#

#

EF:!O%TT%8'$%0-1#,#*1%'$%)"*%E"4$#&'2%F1.&')-+$U%:))#).1*%!-8'+1%T/1#D#1.'2$%

8#)"% S#$'6#2#)#*$% TTT% <EF:!TS% TTT9% Z#HH-7% [\\PB5% !"#$% +*D#$#-/%8'$% /*&*$$'+4% )-%

+*,2*&)% &.++*/)% )*+0#/-2-34% '/1% 8-+1% .$'3*% 1*$&+#6#/3% #/1#D#1.'2$% 8#)"%

1#$'6#2#)#*$7% #/&2.1#/3% (*+$-/;,#+$)% 2'/3.'3*7% +*(2'&*0*/)% -,% )"*% 8-+1%

"'/1#&'((*1% 8#)"% 1#$'6#2#)#*$7% '/1% &"'/3#/3% *1.&'62*% )-% 0#21% #/)*22*&).'2%

1#$'6#2#)4%<V-2$-0;c**L%N%Z#HH-7%>??>B5%!"*%2')*$)%D'2#1')#-/%-,%EF:!TS%TTT%8'$%

.$*1%8#)"% ,.).+*% (+-,*$$#-/'2$% <V-2$-0;c**L%N%Z#HH-7% >??>B%8"*+*% &-/$)+.&)%

D'2#1#)4% 8'$% -6)'#/*1% )"+-.3"% (+#/&#('2% &-0(-/*/)$% '/'24$#$% 8#)"% -62#C.*%

+-)')#-/%'/1%$.((-+)*1%64%(+#/&#('2%&-0(-/*/)$%'/'24$#$%8#)"%D'+#0'G%+-)')#-/5%

Z*$.2)$% $"-8*1% )"')% EF:!TS% TTT% 0*'$.+*$% )"+**% ,'&)-+$d% <'B% -.)&-0*$% -,%

)*'&"#/3% $).1*/)$% 8#)"% 1#$'6#2#)#*$% #/% +*3.2'+% &2'$$*$7% <6B% *,,*&)$% -/% $).1*/)%

2*'+/#/37% '/1% <&B% /**1% ,-+%0-+*% '&'1*0#&% (+*('+')#-/% )-% )*'&"% $).1*/)$% 8#)"%

1#$'6#2#)#*$5%Z*2#'6#2#)47% '$% *$)#0')*1% )"+-.3"% &-*,,#&#*/)% '2("'7%8'$% 5__% ,-+% )"*%

)-)'2% $&'2*% '/1% 5`[% -+% 3+*')*+% ,-+% *'&"% -,% )"*% ,-22-8#/3% 1#$'6#2#)4% $.6$&'2*$;%

6*"'D#-+'2%1#$-+1*+$7%0#21%0*/)'2%+*)'+1')#-/7%'/1%2*'+/#/3%1#$'6#2#)#*$5%

!"*%E-+).3.*$*%D*+$#-/%-,%)"*%EF:!TSTTT%8'$%'1'()*1%'/1%)+'/$2')*1%64%

)8-%F/32#$"%$(*'L#/3%:E:%(+-,*$$#-/'2$%,-22-8#/3%)"*%(+-&*1.+*$%$.33*$)*1%64%

a'22*+'/1% <[\_\B% .$#/3% 6'&L% )+'/$2')#-/% <='/D#22*% N% S*$-+#*+$7% >???B% % ,-+% )"*%

)+'/$;&.2).+'2%D'2#1')#-/%-,%($4&"-2-3#&'2% #/$)+.0*/)$% #/&2.1#/3%6'&L% )+'/$2')#-/%

64%'%(+-,*$$#-/'2%F/32#$"%)*'&"*+5%%

%

%

)*)*A*(&.B.(0:99,0B3:5(

%

)*)*A*+('BC2,5BD-(E./B303E.5B-(

E'+)#&#('/)$%8*+*% )*$)*1% #/% 3+-.($% +'/3#/3% ,+-0%>?% )-% P?% #/1#D#1.'2$% ')%

)"*% 6*3#//#/3%-+% ')% )"*% */1%-,%EF% &2'$$*$%8#)"% (+*D#-.$% #/$)#).)#-/'2% '((+-D'2%

'/1% &-/$*/)% ,+-0% )"*% $&"--2% 1*'/$5% !"*% C.*$)#-//'#+*% 8'$% '10#/#$)+')*1% )-%

D-2./)**+$%64%)+'#/*1%+*$*'+&"%)*'&"*+$%',)*+%'%$"-+)%6+#*,#/3%'6-.)%)"*%(.+(-$*%



"*#

#

-,% )"*% $).145% K)'/1'+1#H*1% #/$)+.&)#-/$% 8*+*% 3#D*/% )-% '22% ('+)#&#('/)$% '6-.)%

&-/,#1*/)#'2#)4% '$% 8*22% '$% '6-.)% */&-.+'3*0*/)% )-% '$L% ,-+% "*2(5% T/1#D#1.'2%

'))*/)#-/%8'$%(+-D#1*1%)-%('+)#&#('/)$%'#0#/3%)-%&2'+#,4%1-.6)$%'/1%)-%+*1.&*%)"*%

,#/'2%/.06*+%-,%$(-#2*1%+*).+/$5%%

%

!"*%I:TEF;Z%C.*$)#-//'#+*%8'$%&-/1.&)*1%-/*%8**L%(+#-+%<(+*;)*$)B%'/1%

-/*% 8**L% ',)*+% <(-$);)*$)B% )"*% '8'+*/*$$% (+-3+'05% !-% '$$*$$% &"'/3*$% #/%

$).1*/)U$% '))#).1*$7% )"*% I:TEF;Z% 8'$% '10#/#$)+')*1% -/% '% (+*;'/1% (-$);% )*$)%

6'$#$5% f/*% 8**L% ',)*+% )"*% ,#+$)% '((2#&')#-/% $).1*/)$% +*&*#D*1% )"*% '8'+*/*$$%

(+-3+'0%-/% )"*#+%EF%&2'$$*$5%!"#$%(+-3+'0%&-/$#$)*1%-/*;8**L%(+-3+'0%'/1%

#/&2.1*1%E'+'240(#&%$(-+)$7%'1'()*1%'&)#D#)#*$%'/1%,#20$%-/%#/)*+/*)%$#)*$5%

:10#/#$)+')#-/% -,% )"*% #/$)+.0*/)% 8'$% '((+-D*1% )-% #/$)#).)#-/'2% +*D#*8%

(+-&*1.+*%1*'/%'/1%)--L%(2'&*%')%)"*%6*3#//#/3%-,%)"*%&2'$$%64%)"*%EF%)*'&"*+5%

I-/$*/)% 8'$% 3#D*/% 64% ('+)#&#('/)$% &-0(2*)#/3% )"*% $.+D*45% =*,-+*% )"*%

&-0(2*)#-/%-,%)"*%C.*$)#-//'#+*7%)"*%#/,-+0')#-/%)-%$).1*/)$%8'$%3#D*/7%$).1*/)$%

8*+*% )-21% )"')% )"*#+% ('+)#&#(')#-/%8'$%D-2./)'+4%'/1%&-/,#1*/)#'2% '/1% )"')% )"*+*%

8*+*% /-% &-++*&)% -+% #/&-++*&)% '/$8*+$7% $-% )"')% )"*% '/$8*+% )-% *'&"% C.*$)#-/%

1*(*/1*1%-/%"-8%+*$(-/1*/)$%,*2)%'6-.)%8"')%)"*%+*$*'+&"*+%$'#15%V#+$)%'%$"-+)%

)*G)% 8'$% +*'1% 1*$&+#6#/3% '% "4(-)"*)#&'2% $#).')#-/% -,% '% $).1*/)% 8#)"% ("4$#&'2%

1#$'6#2#)#*$7% 8"#&"% (+*$*/)*1% $-0*% 1#,,#&.2)#*$% #/% ("4$#&'2% '&)#D#)4% 6*&'.$*% )"*%

.$*%-,%'%8"**2&"'#+5%:,)*+%,#22#/3%)"*%6#-3+'("#&'2%1')'%<'3*7%3*/1*+7%3+'1*%'/1%

(+*D#-.$%*G(-$.+*%)-%1#$'6#2#)#*$B%)"*%)*'&"*+%+*'1%'2-.1%*'&"%-,%)"*%$)')*0*/)$%

+*2')*1% )-% )"*% "4(-)"*)#&'2% $#).')#-/% )"')% "'$% (+*D#-.$24% 6**/% .$*17% (2'4#/3%

6'$L*)6'22%'$%'%(+'&)#&'2%*G'0(2*5%:,)*+%*'&"%C.*$)#-/% )"*% #/D*$)#3')-+%8'2L*1%

'0-/3% )"*% $).1*/)$% )-% 0'L*% $.+*% $).1*/)$% ./1*+$)--1% "-8% )-% &-0(2*)*% )"*%

$.+D*45%

%% :,)*+% )"#$% ,#+$)% '((2#&')#-/% -,% )"*% #/$)+.0*/)7% )"*% ("4$#&'2% *1.&')-+$%

0'/'3*1%,-+%-/*%8**L%<'%EF%&2'$$%-,%\?%0#/.)*$%'/1%'%EF%&2'$$%-,%@J%0#/.)*$B%

E'+'240(#&%$(-+)$%(+-3+'0%8"*+*%$).1*/)$%('+)#&#(')*1%'$%'%E'+'240(#&%')"2*)*%

8#)"% '% 1#$'6#2#)4% #/% $.&"% $(-+)$% '$% 6-&&#'% <8"**2&"'#+B7% 3-'26'22% <62#/1,-21*1B7%



"!#

#

$#))#/3%D-22*46'227%8"**2&"'#+%6'$L*)6'227%'/1%-)"*+%'1'()*1%'&)#D#)#*$5%=*,-+*%)"*%

(+'&)#&'2% '&)#D#)#*$% )"*-+*)#&'2% '/1% "#$)-+#&'2% #/,-+0')#-/%'6-.)% )"*%E'+'240(#&$%

8'$% (+*$*/)*1% )-% ('+)#&#('/)$% D#'% )"*% -/2#/*% &"'//*2% kE'+'240(#&% K(-+)% !ak%

<"))(djj8885('+'240(#&5-+3jc*1#'lI*/)+*jE'+'240(#&K(-+)5!aB5%!"*$*%'&)#D#)#*$%

8*+*%./1*+)'L*/%)-%'&C.'#/)%$).1*/)$%8#)"%$-0*%$(*&#,#&%$(-+)$%,-+%(*-(2*%8#)"%

1#$'6#2#)#*$%'$%8*22%'$%)"*%-((-+)./#)4%)-%*G(*+#*/&*%)"*$*%$(-+)$5%:&)#D#)#*$%'2$-%

8*+*% 1*$#3/*1% )-% "*2(% ('+)#&#('/)$% +*'2#H*% (*-(2*% 8#)"% 1#$'6#2#)#*$% &'/% '2$-%

&-0(*)*%#/%k)+'1#)#-/'2k%$(-+)$5%!"*%(-$);)*$)%'10#/#$)+')#-/%-,%)"*%I:TEF;Z%8'$%

&-/1.&)*1% #00*1#')*24% ',)*+% )"*% E'+'240(#&% (+-3+'0% <-/*% 8**L% ',)*+% )"*%

(+*)*$)B5%

%

)*)*A*A(F&(B,.01,/D-(E./B303E.5B-(

% :%+'/1-0%$'0(2*%-,%*2*0*/)'+47%0#112*%'/1%"#3"%$&"--2$%8'$%$*2*&)*17%

#5*57%*D*+4%$&"--2%"'1%'/%*C.'2%&"'/&*%-,%6*#/3%&"-$*/%)-%)'L*%('+)%-/%)"*%$).14%

<=-+1*/$% N% :66-))7% >??_B5% !"*% (.+(-$*% -,% )"*% $).14% 8'$% 1#$&.$$*1% 8#)"% )"*%

(+#/&#('2$% '/1% ,-+0'2% &-/$*/)% 8'$% -6)'#/*15% T/% *'&"% $*2*&)*1% $&"--2% EF%

)*'&"*+$% 8*+*% '$L*1% )-% ('+)#&#(')*% #/% )"*% $).14% '/1% )"*% C.*$)#-//'#+*% 8'$%

'10#/#$)+')*1%'0-/3% )"-$*% )"')%*G(+*$$*1%8#22% )-%('+)#&#(')*% #/% )"*%$).145%!"*%

(.+(-$*%-,% )"*%$).14%'/1% )"*%'10#/#$)+')#-/%(+-&*1.+*$%8*+*%*G(2'#/*1% )-% )"*%

('+)#&#('/)$% 6*,-+*% ,#22#/3% )"*% C.*$)#-//'#+*5% :((+-G#0')*24% [% 8**L% ',)*+% )"*%

#/#)#'2% '10#/#$)+')#-/7%'% ,-22-8;.(%(*+$-/'2%-+% 64% ("-/*% +*0#/1*+%8'$%0'1*% )-%

('+)#&#('/)$5% m.*$)#-//'#+*$% 8*+*% &-22*&)*1% ,-+% '/% '11#)#-/'2% [;8**L% (*+#-17%

',)*+%8"#&"%1')'%&-22*&)#-/%&*'$*15%

%

)*)*)*(&.B.(.5.9G-3-(

(

% !-% &-0(.)*% '22% C.'/)#)')#D*% $)')#$)#&$7% KEKK% >?5?% 8'$% .$*15% :/'24$*$%

#/&2.1*1% 1*$&+#()#D*% $)')#$)#&$% <(*+&*/)'3*$7% 0*'/$% '/1% $)'/1'+1% 1*D#')#-/$B%

'/1% ('+'0*)+#&% $.&"% '$% );)*$)% '/1% -/*;8'4% :ifa:$7% (-$)% "-&% K&"*,,*% '/1%



""#

#

('#+*1% );)*$)5% T/% '11#)#-/7% &-++*2')#-/% '/'24$#$% 8'$% &-/1.&)*1% )-% 1*)*+0#/*%

+*2')#-/$%6*)8**/%(*+$-/'2%'))+#6.)*$%'/1%'))#).1*$5%!"*%2*D*2%-,%$#3/#,#&'/&*%,-+%

$)')#$)#&'2%'/'24$*$%8'$%$*)%')%5?J%2*D*25%

% !-% '$$*$$% )"*% D'2#1#)4% '/1% +*2#'6#2#)4% -,% )"*% EF:!TS% TTT7% )"*% '/'24$#$%

,-22-8*1%Z#HH-U$% <[\__B%(+-)-&-2% ,-+% (+#/&#('2% &-0(-/*/)$%'/'24$#$7% &-0(-$#)*%

0*'/%$&-+*$%,-+%*'&"%C.*$)#-/%<$.0%-,%$&-+*$%,-+%*'&"%-,%)"*%)"+**%1#$'6#2#)#*$B7%

8#)"%[J%6*#/3%)"*%"#3"*$)%(-$$#62*%&-0(-$#)*%0*'/%$&-+*5%K)')#$)#&'2%)+*')0*/)%

&-/$#$)*1% -,% 1*$&+#()#D*% $)')#$)#&$% '/1% (+#/&#('2% &-0(-/*/)$% '/'24$*$% 8#)"%

-62#C.*%'/1%D'+#0'G%+-)')#-/$5%E+#/&#('2%&-0(-/*/)$%'/'24$#$%8'$%.$*15% T)*0$%

)"')% 2-'1*1% 3+*')*+% )"'/% 5@?% -/% )"*% $'0*% &-0(-/*/)% 8*+*% )"-.3")% )-% 6*%

($4&"-2-3#&'224%#/)*+(+*)'62*%'$%&-/)+#6.)-+$%)-%'%3#D*/%,'&)-+5%b'#$*+U$%0*'$.+*%

-,% $'0(2#/3% '1*C.'&4% ,-+% )"#$% $).14% 8'$% 5_J7% 8"#&"% 8'$% 8*22% '6-D*% )"*%

+*&-00*/1*1% 0#/#0.0% -,% 5A?5% f/24% *#3*/D'2.*$% 3+*')*+% )"'/% [5?% 8*+*%

&-/$#1*+*1%)-%6*%&-0(-/*/)$%<V-2$-0;c**L%N%Z#HH-7%>??>B5%

% !"*% :cfK% &-0(.)*+% (+-3+'0% 8'$% .$*1% )-% )*$)% )"*% '1*C.'&4% -,% )"*%

&-/,#+0')-+4% ,'&)-+% '/'24)#&%0-1*2$% )*$)*1% #/% )"*% (+*$*/)% )"*$#$5%I-/,#+0')-+4%

,'&)-+%'/'24$#$%<IV:B%#$%'%$)')#$)#&'2%)*&"/#C.*%.$*1%)-%D*+#,4%)"*%,'&)-+%$)+.&).+*%

-,%'%$*)%-,%-6$*+D*1%D'+#'62*$%'/1%'22-8$%)"*%+*$*'+&"*+%)-%)*$)%)"*%"4(-)"*$#$%

)"')% '% +*2')#-/$"#(% 6*)8**/% -6$*+D*1% D'+#'62*$% '/1% )"*#+% ./1*+24#/3% 2')*/)%

&-/$)+.&)$% *G#$)$5% IV:% +*2#*$% -/% $*D*+'2% $)')#$)#&'2% )*$)$% )-% 1*)*+0#/*% )"*%

'1*C.'&4%-,%0-1*2% ,#)% )-% )"*%1')'5%:&&-+1#/3% )-% <M'+$-/7%>?[?B%IV:%$**L$% )-%

1*)*+0#/*% #,% )"*% /.06*+% -,% ,'&)-+$% '/1% )"*% 2-'1#/3$% -,% 0*'$.+*1% <#/1#&')-+B%

D'+#'62*$%-/%)"*0%&-/,-+0%)-%8"')%#$%*G(*&)*1%-/%)"*%6'$#$%-,%(+*;*$)'62#$"*1%

)"*-+45% T/1#&')-+%D'+#'62*$%'+*%$*2*&)*1%-/% )"*%6'$#$%-,%(+#-+% )"*-+4%'/1% ,'&)-+%

'/'24$#$% #$% .$*1% )-% $**% #,% )"*4% 2-'1% '$% (+*1#&)*1% -/% )"*% *G(*&)*1% /.06*+% -,%

,'&)-+$5% !"*% +*$*'+&"*+n$% o% (+#-+#% '$$.0()#-/% #$% )"')% *'&"% ,'&)-+% <)"*% /.06*+%

'/1% 2'6*2$% -,% 8"#&"%0'4% 6*% $(*&#,#*1% o% (+#-+#B% #$% '$$-&#')*1% 8#)"% '% $(*&#,#*1%

$.6$*)% -,% #/1#&')-+% D'+#'62*$5% :% 0#/#0.0% +*C.#+*0*/)% -,% &-/,#+0')-+4% ,'&)-+%

'/'24$#$%#$%)"')%-/*%"4(-)"*$#H*%6*,-+*"'/1%)"*%/.06*+%-,%,'&)-+$%#/%)"*%0-1*27%

6.)%.$.'224%'2$-%)"*%+*$*'+&"*+%8#22%(-$#)%*G(*&)')#-/$%'6-.)%8"#&"%D'+#'62*$%8#22%

2-'1%-/%8"#&"% ,'&)-+$% <M'+$-/7%>?[?B5%!"*% +*$*'+&"*+%$**L$% )-%1*)*+0#/*7% ,-+%



"$#

#

#/$)'/&*7% #,% 0*'$.+*$% &+*')*1% )-% +*(+*$*/)% '% 2')*/)% D'+#'62*% +*'224% 6*2-/3%

)-3*)"*+5%

%

% V'&)-+% 2-'1#/3$% 8*+*% )*$)*1% ,-+% $)')#$)#&'2% $#3/#,#&'/&*% '/1% 0*'$.+*$%

8*+*% -6)'#/*1% )-% '$$*$$% -D*+'22% 0-1*25% I"#;$C.'+*% 8'$% .$*1% )-% )*$)% )"*%

"4(-)"*$#$% )"')% )"*% +*2')#-/$"#($% (+-(-$*1% #/% )"*% 0-1*2% (+-D#1*% '% (2'.$#62*%

*G(2'/')#-/% -,% )"-$*% )"')% *G#$)% #/% )"*% 1')'5% T/% )"*% (+*$*/)% $).14% '/1% )"*% +--)%

0*'/%$C.'+*1%*++-+%-,%'((+-G#0')#-/%<ZcKF:B9% )"*%M--1/*$$;-,;,#)% #/1*G7% )"*%

Z--)%0*'/%$C.'+*%<ZcKB%'/1%)"*%I-0('+')#D*%V#)%T/1*G%<IVTB%8*+*%.$*15%%

I"#;$C.'+*% )*$)% <)"*% 2#L*2#"--1% +')#-% )*$)B% ;% #/1#&')*$% )"*% '0-./)% -,% 1#,,*+*/&*%

6*)8**/%*G(*&)*1%'/1%-6$*+D*1%&-D'+#'/&*%0')+#&*$5%:%&"#;$C.'+*%D'2.*%&2-$*%

)-% H*+-% #/1#&')*$% 2#))2*% 1#,,*+*/&*% 6*)8**/% )"*% *G(*&)*1% '/1% -6$*+D*1%

&-D'+#'/&*%0')+#&*$5%T/%'11#)#-/7%)"*%(+-6'6#2#)4%2*D*2%0.$)%6*%3+*')*+%)"'/%?5?J%

8"*/%&"#;$C.'+*%#$%&2-$*%)-%H*+-%<O.%N%=*/)2*+7%[\\\B5%

Z--)%0*'/% $C.'+*% <ZcKB% ;% #$% )"*% +--)%0*'/% $C.'+*% -,% )"*% 'D*+'3*% $C.'+*1%

1#,,*+*/&*%-,% )"*% 2-'1#/3$%-,% )"*%D'+#'62*$%-/%*'&"%-,% )8-% ,'&)-+$5%ZcK%D'+#*$%

,+-0%?%)-%>7%+*'&"#/3%?%#/%)"*%&'$*%-,%'%(*+,*&)%0')&"%6*)8**/%$'0(2*$%-,%6-)"%

)"*% ('))*+/% '/1% )"*% 0'3/#).1*% -,% ,'&)-+$% #/% )"*% )8-% $'0(2*$5% :/% ZcK% -,% >%

#/1#&')*$% '22% 2-'1#/3$%'+*% ')% ./#)4% 6.)% 1#,,*+% #/% $#3/%6*)8**/% )"*% )8-% $'0(2*$5%

T/)*+0*1#')*%D'2.*$%'+*%"'+1%)-%#/)*+(+*)%<M'+$-/7%>?[?B5%%

!"*%I-0('+')#D*%V#)%T/1*G%<IVTB%;%#$%*C.'2%)-%)"*%1#$&+*('/&4%,./&)#-/%'1g.$)*1%

,-+% $'0(2*% $#H*5% IVT% +'/3*$% ,+-0% ?% )-% [% 8#)"% '% 2'+3*+% D'2.*% #/1#&')#/3% 6*))*+%

0-1*2%,#)5%:&&*()'62*%0-1*2%,#)%#$%#/1#&')*1%64%'%IVT%D'2.*%-,%?5\?%-+%3+*')*+%<O.%

N%=*/)2*+7%[\\\B5%

Z--)%c*'/%KC.'+*%F++-+%-,%:((+-G#0')#-/% <ZcKF:B% ;% #$% +*2')*1% )-% +*$#1.'2% #/%

)"*% 0-1*25% ZcKF:% D'2.*$% +'/3*% ,+-0% ?% )-% [% 8#)"% '% $0'22*+% ZcKF:% D'2.*%

#/1#&')#/3%6*))*+%0-1*2%,#)5%:&&*()'62*%0-1*2%,#)%#$%#/1#&')*1%64%'/%ZcKF:%D'2.*%

-,%?5?A%-+%2*$$%<O.%N%=*/)2*+7%[\\\B5%

K)'/1'+1#H*1% +--)% 0*'/% $C.'+*% +*$#1.'2% <KZcZB% ;% #$% )"*% $)'/1'+1#H*1%

1#,,*+*/&*%6*)8**/%)"*%-6$*+D*1%&-D'+#'/&*%'/1%(+*1#&)*1%&-D'+#'/&*5%%:%D'2.*%

-,%H*+-% #/1#&')*$%(*+,*&)% ,#)5%%!"#$%0*'$.+*%)*/1$%)-%6*%$0'22*+%'$%$'0(2*%$#H*%



"+#

#

#/&+*'$*$% '/1% '$% )"*% /.06*+% -,% ('+'0*)*+$% #/% )"*%0-1*2% #/&+*'$*$5% :% D'2.*%

2*$$%)"'/%5?_%#$%&-/$#1*+*1%'%3--1%,#)%<O.%N%=*/)2*+7%[\\\B5%

%

%

% )*H*(IC.93B.B3J,(K,B1:2(

!-% '$&*+)'#/% (*+&*()#-/$% -,% EF% )*'&"*+$% )-8'+1$% #/&2.$#-/% -/*% ,-&.$%

3+-.(%8#)"%$*0#;$)+.&).+*1%#/)*+D#*8%8'$%&-/1.&)*15%%

%

%

)*H*+(L:0C-(4/:CE(35B,/J3,M(

% !"*%C.'2#)')#D*%$).14%-,%)"*%(+*$*/)%$).14%#$%6'$*1%-/%)"*%&-/&*()$%'/1%

'((2#&')#-/% -,% b+.*3*+U$% <>???B% ,+'0*8-+L% '6-.)% ,-&.$% 3+-.(7% '$% #)% (+-D#1*$%

(+'&)#&'2% $)*($% ,-+% )"*%'/'24$#$%-,% #/1#D#1.'2% 1')'7% '$%8*22% '$% ,-&.$;3+-.(%1')'%

.$#/3%*G'0(2*$%,+-0%)"*%'.)"-+U$%-8/%+*$*'+&"7%#/%$.&"%'%8'4%'$%)-%'$$#$)%)"*%

C.'2#)')#D*%+*$*'+&"*+%)-%*/3'3*%8#)"%)"#$%0*)"-1-2-345%V-&.$%3+-.($%'+*%2*$$%

)"+*')*/#/3% )-%0'/4% +*$*'+&"% ('+)#&#('/)$7% '/1% )"#$% */D#+-/0*/)% #$% "*2(,.2% ,-+%

('+)#&#('/)$% )-% 1#$&.$$% (*+&*()#-/$7% #1*'$7% -(#/#-/$7% '/1% )"-.3")$% <b+.*3*+%N%

I'$*47%>??\B5%b+.*3*+%<>???B%$.33*$)$%)"')%)"*%(.+(-$*%#$%)-%-6)'#/%#/,-+0')#-/%

-,%'%C.'2#)')#D*%/').+*%,+-0%'%(+*1*)*+0#/*1%'/1%2#0#)*1%/.06*+%-,%(*-(2*5%%

% !"*% (.+(-$*% -,% )"*% 3+-.(% #$% )-% (+-1.&*% C.'2#)')#D*% 1')'% )-% (+-D#1*%

#/$#3")$% #/)-% )"*% '))#).1*$7% (*+&*()#-/$7% '/1% -(#/#-/$% -,% ('+)#&#('/)$5% V-&.$%

3+-.($%'+*%/-)% #/)*/1*1%)-%1*D*2-(%&-/$*/$.$7% )-%'++#D*%')%'/%'3+**'62*%(2'/7%

-+% )-% 0'L*% '% 1*&#$#-/% '6-.)% 8"#&"% &-.+$*% -,% '&)#-/% )-% )'L*5% =+'#/$)-+0#/3%

)*&"/#C.*$% +*$*062*% )"*% ,+**1-0% '/1% $(-/)'/*#)4% -,% ,-&.$% 3+-.($7% "'D#/3% '%

+')"*+%/'++-8%(.+(-$*%,-+%8"#&"%)"*4%8-+L%('+)#&.2'+24%8*22%;%)"')%#$%)-%1*)*+0#/*%

)"*%(*+&*()#-/$7%,**2#/3$7%'/1%0'//*+%-,%)"#/L#/3%-,%)"*%('+)#&#('/)$%<b+.*3*+$7%

>???B5%:&&-+1#/3%)-%b+.*3*+%'/1%I'$*4%<>??\B%,-&.$%3+-.(%#/)*+D#*8$%)4(#&'224%

"'D*%,#D*%,*').+*$d%'B%(*-(2*7%8"-%>B%(-$$*$$%&*+)'#/%&"'+'&)*+#$)#&$7%PB%(+-D#1*%

C.'2#)')#D*%1')'7%JB% #/%'% ,-&.$*1%1#$&.$$#-/7%JB% )-%"*2(%./1*+$)'/1% )"*% )-(#&%-,%

#/)*+*$)5%%

% % %



"%#

#

! )*H*A(F./B303E.5B-(

E'+)#&#('/)$% '+*% $*2*&)*1% 6*&'.$*% )"*4% "'D*% &*+)'#/% &"'+'&)*+#$)#&$% #/%

&-00-/%)"')%+*2')*%)-%)"*%)-(#&%-,%)"*%,-&.$%3+-.($%<b+.*3*+%N%I'$*47%>??\B5%

E'+)#&#('/)$% 8*+*% ,#D*% EF% )*'&"*+$7% ,-.+% 0'2*% '/1% -/*% ,*0'2*7% '3*$%

6*)8**/%>J%'/1%P>%4*'+$%<0*'/%'3*%^%>`5AB5%:22%&-0(2*)*1%'/%./1*+3+'1.')*%

(+-3+'0%#/%("4$#&'2%*1.&')#-/7%8#)"%')%2*'$)%-/*%:EF%&-.+$*%'/1%-/*%8'$%'2$-%

*/3'3*1% #/% '% 8-+L$"-(% ,-&.$#/3% )*'&"#/3% $).1*/)$% 8#)"% 1#$'6#2#)#*$5% !"*% EF%

)*'&"*+$%"*21%'%1*3+**% #/%EF%'/1%-/%'D*+'3*%)'.3")%EF%,-+%P5_%4*'+$7%"'D#/3%

-/% 'D*+'3*% >5[% 4*'+$% -,% )*'&"#/3% $).1*/)$% 8#)"% 1#$'6#2#)#*$5% !"*4% '22% )'.3")%

$).1*/)$% 8#)"% D'+#-.$% 1#$'6#2#)#*$% <*535% '.)#$09% ("4$#&'2% 1#$'6#2#)#*$9% S-8/%

$4/1+-0*B5%

%

( )*H*)(#1,(35B,/J3,M(4C32,(

:% $&+#()% -,% #/)*+D#*8% C.*$)#-/$% 8'$% 1*D*2-(*1% 8"#&"% &-/)'#/*1% )"*%

)"*0')#&% )-(#&$% )-%6*%'11+*$$*1% )"+-.3"-.)% )"*%$*$$#-/7%'$%8*22%'$%$-0*%L*4%

#$$.*$7% )"')% #$7% )"*% #/)*+D#*8% 3.#1*% C.*$)#-/$% 8*+*% #/1.&)#D*24% 3*/*+')*1% '/1%

+*,2*&)*1%)"#/L#/37%,**2#/3%'/1%L/-8#/3%C.*$)#-/$%<D'/%c'/*/7%[\\`%#/%c-+("4%

N% M--18#/7% >?[>B5% :% 1+',)% #/)*+D#*8% 8'$% &-/1.&)*1% 64% #/)*+D#*8#/3% )8-% EF%

)*'&"*+$%#/%-+1*+%)-%-+3'/#H*%)"*%$*0#;$)+.&).+*1%,-+0')5%%

!"*%,-&.$%C.*$)#-/$%8*+*%)"*%,-22-8#/3d%

[5%Q"')% #$% 4-.+% -(#/#-/% '6-.)% )"*% #/&2.$#-/% -,% $).1*/)$%8#)"% 1#$'6#2#)#*$% #/%

0'#/$)+*'0%*1.&')#-/p%:/1%('+)#&.2'+24%#/%EF%&2'$$p%

>5%S-%4-.%,#/1%#/&2.$#-/%'1D'/)'3*-.$%-+%1#$'1D'/)'3*-.$p%

P5%O-8%1-%4-.%&2'$$#,4%4-.+%'))#).1*$% )-8'+1% #/&2.$#-/% #/%EF%&2'$$*$p%:+*%

4-.%,-+%-+%'3'#/$)%)"#$%*1.&')#-/%(-2#&4p%

@5%Q"')% ,'&)-+$% -+% D'+#'62*$% &'/% 4-.% (-#/)% -.)% '$% &-/)+#6.)#/3% )-% )"*%

#0(+-D*0*/)%-,%'))#).1*$%'/1%&-/$*C.*/)24%4-.+%6*"'D#-+%)-8'+1$%#/&2.$#-/p%



"&#

#

! )*H*H(&.B.(0:99,0B3:5((

:22%('+)#&#('/)$%8*+*%$*')*1%'+-./1%'% )'62*%'++'/3*1% #/%'%q%$"'(*%8#)"%

)"*%+*$*'+&"*+%$#))#/3% #/% )"*%0#112*%-,% )"*%q%,'&#/3%)"*%('+)#&#('/)$5%!8-%D-#&*%

+*&-+1*+$%'/1%1#3#)'2%&'0*+'$%8*+*%.$*1% )-%&'().+*% )"*%1#$&.$$#-/%'$%8*22%'$%

3*$).+*$% 0'1*% 64% ('+)#&#('/)$5% F'&"% ('+)#&#('/)% 8'$% 3#D*/% )-% '/% #/1#D#1.'2%

#1*/)#,#&')#-/%&-1*%'/1%'%($*.1-/40%#/%-+1*+%)-%*/'62*%)"*%&-++*&)%1')'%,-+%)"*%

)+'/$&+#()#-/% -,% ('(*+7% 0'#/)'#/#/3% $*&.+*% )"*% '/-/40#)45% T/)*+D#*8$% 8*+*%

)+'/$&+#6*1% '/1% $.((2*0*/)*1% 8#)"% /-/;D*+6'2% +*'&)#-/$% -,% )"*% #/)*+D#*8**$7%

8"#&"%8'$%'/'24H*1%'/1%&2'$$#,#*1%'&&-+1#/3%)-%)"*0')#&%)-(#&$%1*,#/*15%F)"#&'2%

'((+-D'2%8'$%-6)'#/*1%'/1%#/,-+0'/)$%8*+*%#/D#)*1%)-%D-2./)'+#24%)'L*%('+)%#/%)"*%

(+*$*/)%+*$*'+&"%'#0#/3%')%,#/1#/3%-.)%)"*#+%-(#/#-/$%'6-.)%#/&2.$#-/%#/%EF5%

%

( )*H*>(#/C-BM:/B135,--(

!-% *$)'62#$"% )+.$)8-+)"#/*$$% )"*% +*$*'+&"*+$% .$*1% 1#,,*+*/)% $)+')*3#*$%

$.&"%'$%(**+%+*D#*8%<#5*5%,#+$)%'/1%$*&-/1%'.)"-+%8-+L*1%#/1*(*/1*/)24%')% ,#+$)%

'/1% 2')*+% &-/D*+3*1% #/% '/'24H#/3% '/1% #/)*+(+*)')#-/% )"*% 1')'B7%0*06*+% &"*&L%

<#5*5% ',)*+% )"*% D*+6')#0% )+'/$&+#()#-/% 8*% '$L*1% )"*% ('+)#&#('/)$% )-% &-/,#+0% -+%

&-++*&)% )"*% +*&-/$)+.&)#-/% -,% )"*#+% $)')*0*/)$B% '/1% +#&"% '/1% )"#&L% 1*$&+#()#-/%

)"+-.3"% D*+6')#0% )+'/$&+#()#-/% -,% )"*% '22% #/)*+D#*8% <I+*$8*27% >??`B% #/% -+1*+% )-%

6+#/3%(2'.$#6#2#)4%)-%)"*%1')'5%

$

)*H*N(&.B.(.5.9G-3-(

!"*%$*0#-)#&%'/'24$#$%*0*+3*1%-/%$*D*+'2% +*&.++#/3% )"*0*$5%!-% #$-2')*%

)"*% *0*+3#/3% )"*0')#&% $)')*0*/)$7% 8*% &-/1.&)*1% '% 2#/*;64;2#/*% '/'24$#$% '/1%

("+'$*$% )"')% 8*+*% &-/&*().'224% $#0#2'+% 8*+*% 3')"*+*1% )-3*)"*+% #/% )"*0')#&%

$)')*0*/)$5% !"*% )"*0*$% 8*+*d% 'B% :))#).1*$% )-8'+1$% #/&2.$#-/7% 6B% !*'&"#/3%

&"'22*/3*$7%'/1%&B%b*4$%,-+%#/&2.$#D*%EF5%

% %



!

! !



!"#$%&'()*(+(#,-./01,2(345(0367837659(:-.1;13/(-,;(65.1-<1.13/(=>(

345( $4/018-.( &;78-3=60?( #33137;5( %=@-6;( %5-841,2( ),;1:1;7-.0(

A134(B10-<1.13150()))(+($&#%)B()))((

(

(

!-CD=09(EF(GF9(H566516-9(GF($F(-,;(I.=8J9(EF(&F((

(

(

#885D35;( 1,( 345( !""#$%& '(& )*%*#+,-& ."& /0'+1& #"2& 3-4%.,#$&

!,1.5.14(

& (



! !



!"#

#

!"#$%&'"()*+,)&*-./*.-,0)1#$'2'*%)#"2)-,$'#3'$'*%)45)*+,)!"#$%&'()*+,&'-./$0)

1--%-,+2)3.4'/+)32'&"%56)75+%8%+,'($)9%-"):%$';%(%-%2$)777)6)78!9:;):::))

!

!<=9>!?9)

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

'*! %! 3$4! 5%+&-,! '/! &#$! *(++$**5(.! '/+.(*'-/! -5! &#$*$! *&()$/&*! '/! ,$0(.%,! *+#--.!

*$&&'/0*6! 7/! -,)$,! &-! 0$&! %! ,$.'%2.$! '/*'0#&! -/! &#$! &$%+#$,8*! 9$,+$9&'-/*! -5!

'/+.(*'-/!9-**'2'.'&4:!'&!'*!+,(+'%.!&#$!(*$!-5!;%.')!'/*&,(<$/&*6!"#'*!*&()4!'/&$/)*!

&-! &$*&! &#$! ;%.')'&4! %/)! ,$.'%2'.'&4! -5! &#$! !"#$%&'() *+,&'-./$0) 1--%-,+2) -.3'/+)

42'&"%56) 75+%8%+,'($) 3%-") 9%$':%(%-%2$) 777! =! >?@"7A! 777! BC'DD-:! EFFGH:! (*'/0! %!

>-,&(0($*$! ;$,*'-/6! @.&#-(0#! &#'*! I($*&'-//%',$! '*! -/$! -5! &#$! <-*&! 9-9(.%,!

'/*&,(<$/&*! &-! %**$**! %&&'&()$*! -5! >#4*'+%.! ?)(+%&'-/! &$%+#$,*! ,$0%,)'/0! &#$!

'/+.(*'-/!-5!*&()$/&*!1'&#!)'*%2'.'&'$*!'/!<%'/*&,$%<!>#4*'+%.!?)(+%&'-/!+.%**$*:!

'&*!9*4+#-<$&,'+!9,-9$,&'$*!#%;$!/$;$,!2$$/!5(..4!%**$**$)!(*'/0!+-/5',<%&-,4!

5%+&-,!%/%.4*'*6!

"#$! 9%,&'+'9%/&*! '/! &#'*! *&()4! 1$,$! JEG! >-,&(0($*$! 9#4*'+%.! $)(+%&-,*:! KLG!

<%.$*! %/)! EMN! 5$<%.$*:! %0$)! 2$&1$$/! KE! %/)! LO! 4$%,*! -.)! BPQGK6JGR!

SAQF6NEH6!!

T(,!5'/)'/0*!*(00$*&!&#%&!&#$!>?@"7A!777!$U#'2'&*!9--,!0--)/$**!-5!5'&!%/)!)-$*!

/-&! 9,-;')$! %! ;%.')! %/)! %! ,$.'%2.$! *+%.$! &-! <$%*(,$! %&&'&()$*! -5! 9#4*'+%.!

$)(+%&-,*!&-1%,)!&#$!'/+.(*'-/!-5!*&()$/&*!1'&#!)'*%2'.'&'$*!'/!&#$',!+.%**$*6!

!

@8ABCD>;=E! >?@"7A! 777:! ;%.')'&4:! ,$.'%2'.'&4:! %&&'&()$*:! 9#4*'+%.! $)(+%&'-/!

&$%+#$,*! !



!$#

#

:F9>D;G?9:DF)

V-..-1'/0!'/&$,/%&'-/%.!)$<%/)*!B$606!S&%/)%,)!C(.$*!-/!?I(%.'D%&'-/!-5!

T99-,&(/'&'$*! 5-,! >$,*-/*! 1'&#! A'*%2'.'&'$*! =! WX?SYT:! EFFGR! S%.%<%/+%!

S&%&$<$/&! %/)! V,%<$1-,3! 5-,! @+&'-/! Z! WX?SYT:! EFFJR! W/'&$)! X%&'-/*!

Y-/;$/&'-/! -/! &#$! C'0#&*! -5! >$,*-/*! 1'&#! A'*%2'.'&'$*! =! WX?SYT:! KNNMH!

0-;$,/<$/&*! -5! &#$! *'0/'/0! /%&'-/*! %,$! *(99-*$)! &-! $.'<'/%&$! .$0'*.%&';$! %/)!

+-/*&'&(&'-/%.!2%,,'$,*!&-!'/+.(*';$!$)(+%&'-/!%/)!$/*(,$!&#%&!&#$!/%&'-/%.!*+#--.!

*4*&$<!$)(+%&$*!%..!+#'.),$/6!"#$*$!+-/+$,/*!#%;$!2$+-<$!%!+$/&,%.!'/&$,$*&!&-!

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

"#$!S%.%<%/+%!S&%&$<$/&!BWX?SYT:!EFFJH!2$+%<$!%/!'<9-,&%/&!0(')$.'/$!5-,!

9-.'+'$*! '/! '/+.(*';$!$)(+%&'-/!%/)!*-+'%.!*$,;'+$*! '/!<%/4!+-(/&,'$*:! '/+.()'/0!

>-,&(0%.6![-1$;$,:!&#$*$!.$0%.!<%/)%&$*!5-,!'/+.(*'-/!%,$!/-&!0(%,%/&$$!&#%&!%..!

+#'.),$/! 1'..! 2$! %++$9&$)! %/)! &,$%&$)! $I('&%2.4! BP%,3*:! EFF\H6!P-,$-;$,:! &#$!

?(,-9$%/!@0$/+4! 5-,!A$;$.-9<$/&! '/!S9$+'%.!X$$)*!?)(+%&'-/!BP$']$,:!KNNEH!

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

1'&#! )'55$,$/&! /$$)*!%/)!-/! &#$! ,$*-(,+$*!%;%'.%2.$! &-! &#$<:! #$/+$! &#'*! &-9'+!

#%*! %);%/+$)! %*! %! )$+'*';$! 5%+&-,! &-1%,)!<-,$! '/+.(*';$! *+#--.*6! V-,! &#$*$!

,$%*-/*:! %*! '/&$,/%&'-/%.! 9-.'+'$*! )$<%/)! 5-,! /$1! 9$)%0-0'+%.! %99,-%+#$*:!

*+#--.*! <(*&! 9,$9%,$! &#$<*$.;$*! 5-,! &#$! +#%..$/0$*! -5! '/+.(*'-/:! 2$'/0! &#$!

&$%+#$,_*!,$*9-/*'2'.'&4!&-!$/*(,$!&#%&!+#'.),$/!1'&#!)'*%2'.'&'$*!%,$!%++$9&$)!%/)!

+#%..$/0$)! %*! .$%,/$,*! BP%,3*:! EFF\H6! 7/! &#$! 9%,&'+(.%,! +%*$! -5! 9#4*'+%.!

$)(+%&-,*! &#$4! *#-(.)! 2$+-<$! 9,-%+&';$! %0$/&*! -5! +#%/0$! *-! &#%&! 9,-0,%<*!

,$<%'/!+-/*'*&$/&!1'&#!&#$!'/&$/&!-5!'/+.(*'-/!<%/)%&$*!B`-D(2!a!b'$/$,&:!KNNGH6!!

"$%+#$,*! %,$!%(&#-,'&4! 5'0(,$*!1#-!#-.)! &#$! 9-1$,! &-! 5%+'.'&%&$! %++$9&%/+$!-,!

,$]$+&'-/! -5! +#'.),$/! 1'&#! )'*%2'.'&'$*! %/)! 24! &#$! %&&'&()$*! &#$4! <-)$.! '/! &#$!

+.%**,--<! BP%,3*:! EFF\H6! V%;-,%2.$! %&&'&()$*! -5! &$%+#$,*! %/)! *&()$/&*! %,$!

*$$/!%*!3$4!5%+&-,*!5-,!%!*(++$**5(.!'/+.(*'-/!BY-/%&*$,:!c.-+3!a!b$9-,$:!KNNNH!

%/)! &#$,$5-,$! &#$4! %,$! -5! 0,$%&! '/&$,$*&! 5-,! ,$*$%,+#6! @++-,)'/0! &-! c.-+3! %/)!

T2,(*/'3-;%!BKNN\H:! &#$!3$4!&-!%+#'$;$!9-*'&';$!,$*(.&*! '/! '/+.(*'-/! '*!/-&!-/.4!

9.%+'/0!9(9'.*!1'&#!*9$+'%.!/$$)*!'/!>?:!2(&!%.*-!&$%+#$,^*!%&&'&()$!'/!9,-<-&'/0!

9-*'&';$!*-+'%.! '/&$,%+&'-/*!%/)!)$;$.-9'/0!+--9$,%&';$!%+&';'&'$*!-5:!%*!1$..!%*!

9,-<-&'/0!9-*'&';$!%&&'&()$*! '/!9(9'.*!1'&#-(&!)'*%2'.'&'$*6!c.-+3! BKNN\H!$U&$/)*!



!%#

#

&#'*! %,0(<$/&! *(00$*&'/0! &#%&! >?! -55$,*! ;%.(%2.$! -99-,&(/'&'$*! 5-,! *-+'%.!

%++$9&%/+$! %/)! '/&$,%+&'-/! 2$&1$$/! *&()$/&*! 1'&#! %/)! 1'&#-(&! )'*%2'.'&'$*!

2$+%(*$! -5! '&*! (/'I($! '/*&,(+&'-/%.! *$&&'/06! 7&! '*! %.*-! +-/*$/*(%.! &#%&! &#$!

&$%+#'/0!&,%'/'/0!-5!&#$*$!9#4*'+%.!$)(+%&-,*!*#-(.)!5-+(*!-/!&#$!)$;$.-9<$/&!

-5! '/&$/&'-/*:! 2$.'$5*! %/)! 9-*'&';$! %&&'&()$*! &-1%,)! '/+.(*'-/! -5! *&()$/&*! 1'&#!

)'*%2'.'&'$*!B`-1%.*3'!a!C'DD-:!EFFMH6!!

7/!-,)$,!&-!%**$**!&$%+#$,^*!9$,+$9&'-/*!&-1%,)!'/+.(*'-/:!&#$!(*$!-5!;%.')!%/)!

,$.'%2.$!'/*&,(<$/&*!'*!+,(+'%.6!@++-,)'/0!&-!`-2(D!%/)!b'$/$,&!BKNNGH:!%&&'&()$8*!

*&()'$*! '/! %)%9&$)! 9#4*'+%.! $)(+%&'-/! #%;$! <%'/.4! (*$)! &1-! '/*&,(<$/&*! &-!

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

)'*%2'.'&'$*d!&#$!!"#$%&'()*+,&'-./$)1--%-,+2)4.3'/+)42'&"%56)-"2);'5+%&'<<2+!

=! >?@"[! BC'DD-:! EFOJH:! '/+.()'/0! <-)'5'+%&'-/*! -5! &#$! '/*&,(<$/&! B!"#$%&'()

*+,&'-./$0)1--%-,+2)4.3'/+)42'&"%56) 75+%8%+,'($)=%-")9%$':%(%-%2$) 777) =!>?@"7A!

777:! C'DD-:! EFFGH! %/)! &#$! 1--%-,+2$) 4.3'/+) 9%$':(2+) !2/$.5$) >&'(2$! Be(3$,:!

c.-+3:!a!e-(/0:!EFMMH6!!

",'99!%/)!S#$,,'..!BEFFEH!,$5$,!&#%&!C'DD-^*!*(,;$4!#%*!%!&#$-,$&'+%.!5-(/)%&'-/:!

1#$,$%*! <%/4! -&#$,! *&()'$*! B'/*&,(<$/&*H! )-! /-&! #%;$! &#%&! &#$-,$&'+%.!

5-(/)%&'-/6!P-,$!,$+$/&.4:!&1-!-&#$,!*(,;$4*!1$,$!)$;$.-9$)d!1--%-,+2$)-.3'/+)

42'&"%56)75+%8%+,'($)3%-")!"#$%&'()9%$':%(%-%2$)%5)!"#$%&'()*+,&'-%.5)Z!@"7>A>?!

B`().%+$3:! f%.3-;%:! S#$,,'..:! P4$,*! a! V,$/+#:! KNNKH! %/)! &#$! !"#$%&'()

*+,&'-%.5)42'&"2/$?) @2(%2A$) '5+) 75-25-%.5$) -.3'/+) 42'&"%56) >-,+25-$) 3%-")

9%$':%(%-%2$! Bc.-+3!a!g$-/0:!KNEEH6!A$*9'&$! &#$*$!/$1!-9&'-/*:! &#$!>?@"7A! 777!

*$$<*!&-!2$!&#$!<-*&!9-9(.%,!%/)!(*$)!*(,;$4!1-,.)1')$6)

@++-,)'/0! &-! V-.*-<=P$$3! %/)! C'DD-! BKNNKH! &#$! >?@"7A! 777! <$%*(,$*! &#$!

9*4+#-.-0'+%.! +-/*&,(+&! -5! &$%+#$,8*! %&&'&()$*! &-1%,)! &$%+#'/0! *&()$/&*! 1'&#!

)'*%2'.'&'$*! '/! %! ,$0(.%,! 9#4*'+%.! $)(+%&'-/! *$&&'/06! c%*$)! -/! %! 9,'/+'9%.!

)'<$/*'-/*8! %/%.4*'*:! >?@"7A! 777!<$%*(,$*! &#,$$!9*4+#-.-0'+%.! 9,-9$,&'$*! B-5!

&#$!2$.'$5*!%2-(&!&$%+#'/0!*&()$/&*!1'&#!)'*%2'.'&'$*H6!"#$*$!&#,$$!9,-9$,&'$*!%,$!

B%H!-(&+-<$*!-5!&$%+#'/0!*&()$/&*!1'&#!)'*%2'.'&'$*!'/!,$0(.%,!+.%**$*:!B2H!$55$+&*!

-/!*&()$/&! .$%,/'/0:!%/)! B+H! &#$!/$$)!5-,!<-,$!%+%)$<'+!9,$9%,%&'-/! &-! &$%+#!

*&()$/&*! 1'&#! )'*%2'.'&'$*6! "#$! >?@"7A! 777! *$$<*! &-! <$%*(,$! 2$.'$5*! %2-(&!



!!#

#

&$%+#'/0!*&()$/&*!1'&#!)'*%2'.'&'$*! '/! ,$0(.%,! +.%**$*6!c$.'$5*:! %++-,)'/0! &-! &#$!

&#$-,4!-5! ,$%*-/$)!%+&'-/! B@]D$/!a!V'*#2$'/:!EFONH:!%,$! &#$!2%*'*!-5!%&&'&()$*!

&-1%,)!&$%+#'/0!*&()$/&*!1'&#!)'*%2'.'&'$*6!!

!

@++-,)'/0! &-!V-.*-<=P$$3!%/)!C'DD-! BKNNKH!)($! &-! &#$! '/+,$%*'/0!(*$!-5! &#$!

>?@"7A! 777:! '&! '*!+,(+'%.! &-!9,-;$! '&*!+-/*&,(+&!;%.')'&4!%/)! ,$.'%2'.'&4! '/!-,)$,! &-!

0';$! +,$)'2'.'&4! &-! ,$*$%,+#! $U%<'/'/0! %&&'&()$*! &-1%,)! &$%+#'/0! *&()$/&*! 1'&#!

)'*%2'.'&'$*6! @.&#-(0#! 1')$*9,$%):! &#$! *(,;$4! 1%*! +,'&'+'D$)! 5-,! '&*! .%+3! -5!

&#$-,$&'+%.! +-<9.$&$/$**! %/)! ,-2(*&/$**! B`-D(2! a! b'$/$,&:! KNNGH6! >,$;'-(*!

*&()'$*! #%;$! ,$9-,&$)! +-/*&,(+&! ;%.')'&4! -5! &#$! 5',*&! ;$,*'-/! -5! &#$! '/*&,(<$/&!

BC'DD-:! EFOOH! %/)! '/! KNNK:! V-.*-<=P$$3! %/)! C'DD-! $U%<'/$)! &#$! +-/*&,(+&!

;%.')'&4! -5! &#$! >?@"7A! 777! -/.4! 5-,! 5(&(,$! 9,-5$**'-/%.*6! "#$4! )$5$/)$)! &#%&!

5(,&#$,! ,$*$%,+#! /$$)*! &-! %)),$**! +-/*&,(+&! ;%.')'&4! -5! >?@"7A777! +-/&%'/'/0!

-&#$,! )'*%2'.'&'$*! %/)! &#%&! &#$! /$U&! *&$9! '/! ,$*$%,+#! '*! &-! $*&%2.'*#! +-/+(,,$/&!

;%.')'&4!-5!&#$!>?@"7A!777!BV-.*-<=P$$3!a!C'DD-:!KNNKH6!

@.&#-(0#!*-<$!*&()'$*!)$<-/*&,%&$)!&#$!,$.'%2'.'&4!-5!C'DD-^*!'/*&,(<$/&*:!/-/$!

#%*!2$$/!9(2.'*#$)!1'&#!+-/5',<%&-,4!5%+&-,!%/%.4*'*!5-,!>?!&$%+#$,*6!@*!*(+#:!

&#$!<%'/!9(,9-*$!-5!&#$!9,$*$/&!*&()4!'*!&-!%**$**!&#$!;%.')'&4!%/)!,$.'%2'.'&4!-5!

&#$!*(,;$4!!*1479)777!BC'DD-:!EFFGH!(*'/0!&#$!>-,&(0($*$!;$,*'-/6!@))'&'-/%..4:!

'&!%.*-!5-+(*!-/!'&*!9*4+#-<$&,'+!9,-9$,&'$*!(*'/0!+-/5',<%&-,4!5%+&-,!%/%.4*'*!&-!

%**$**!&#$!0--)/$**=-5=5'&!5-,!&#$!-,'0'/%.!&#,$$!5%+&-,*!<-)$.6!

!

P?"[TA)

)

>%,&'+'9%/&*)

"#$!9%,&'+'9%/&*!-5!&#'*!*&()4!1$,$!JEG!9#4*'+%.!$)(+%&-,*:!%0$!,%/0'/0!5,-<!KE!

&-! LO! 4$%,*! -.)! BPQGK6JGR! SAQF6NEH:! KLG!<%.$! BPQGG6NNR! SAQO6FKH! %/)! EMN!

5$<%.$! BPQGE6LGR! SAQO6EKH6! >%,&'+'9%/&*! ,%/0$)! 5,-<! E! &-! GM! 4$%,*! -5!

$U9$,'$/+$! BPQ! O6JGR! SA! O6KOH6! V,-<! &#$! *%<9.$:! KG\! >?! &$%+#$,*! #%)!

$U9$,'$/+$! '/! &$%+#'/0! *&()$/&*! 1'&#! )'*%2'.'&'$*! %/)! E\M! #%)! /$;$,! &%(0#&!

*&()$/&*!1'&#!)'*%2'.'&'$*!'/!&#$',!>?!+.%**$*6!



!&#

#

>%,&'+'9%/&*! 1$,$! ,$+,('&$)! '/! $.$<$/&%,4:! <')).$! %/)! #'0#! *+#--.*! 5,-<! &#$!

+$/&,%.! 9%,&! -5! >-,&(0%.6! @..! *+#--.*! 1$,$! '/+.(*';$:! &#%&! '*:! *&()$/&*! 1'&#!

)'55$,$/&! &49$*! -5! )'*%2'.'&4! *(+#! %*! 9#4*'+%.! -,! <'.)! '/&$..$+&(%.! )'*%2'.'&4!

%&&$/)$)! ,$0(.%,! >?! +.%**$*! '/! %/! '/+.(*';$! $/;',-/<$/&6! >%,&'+'9%/&*! 1$,$!

,$+,('&$)! 5,-<! )'55$,$/&! 2%+30,-(/)*! B9(2.'+h! 9,';%&$! *+#--.*R! $.$<$/&%,4:!

<')).$! %/)! *$+-/)%,4! >?! &$%+#$,*H! '/! -,)$,! &-! %**(,$! &#$! <%U'<(<!

,$9,$*$/&%&';$/$**!-5!&#$!&%,0$&!9-9(.%&'-/6!!!

!

7/*&,(<$/&*!)

"#$! >-,&(0($*$! ;$,*'-/! -5! &#$! !"#$%&'() *+,&'-./$) 1--%-,+2) -.3'/+) 42'&"%56)

75+%8%+,'($) 3%-") 9%$':%(%-%2$) B) 777) C!*1479D777E! BC'DD-:! EFFGH! 1%*! (*$)! &-!

<$%*(,$! &#$! %&&'&()$! -5! 9#4*'+%.! $)(+%&'-/! &$%+#$,*! &-1%,)! '/+.(*'-/! '/! >?6!

@++-,)'/0! &-! V-.*-<=P$$3! %/)! C'DD-! BKNNKH! >?@"7A! 777! '*! (*$5(.! &-! %..-1!

,$*$%,+#$,*!&-!*9$+'54!)'*%2'.'&4! &49$*!%/)!&#$!/(<2$,!-5!)'*%2'.'&'$*!&#$4!1%/&!

&-! %**$**6! "#'*! '/*&,(<$/&! %.*-! %..-1*! ,$*$%,+#$,*! &-! %**$**! %&&,'2(&$*! &#$4!

2$.'$;$!<%4!+-/&,'2(&$! &-!-,!%++-(/&! 5-,! ;%,'%/+$! '/!%&&'&()$*! &-1%,)! &$%+#'/0!

*&()$/&*! 1'&#! )'*%2'.'&'$*6! 7&! '*! *&,%'0#&5-,1%,)! '/! '&*! 9(,9-*$! %/)! ;$,*%&'.$!

$/-(0#! &-! %**$**! %&&'&()$*! -5! 5(&(,$! 9,-5$**'-/%.*! %*! 1$..! %*! &$%+#$,*! 1'&#!

<%/4! 4$%,*! -5! $U9$,'$/+$! BV-.*-<=P$$3! a! C'DD-:! KNNKH6! "#'*! I($*&'-//%',$!

%..-1*!,$*$%,+#$,*! &-!)$&$,<'/$! '5!%! .'/$%,!#'$,%,+#'+%.!*&,(+&(,$!-5!2$.'$5*!%/)!

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

*$&&'/0*6![-1$;$,:!,$*(.&*!%,$!0$/$,%.'D%2.$!-/.4!1#$/!>?@"7A!777!+-/&%'/*!&#$!

5-..-1'/0! )'*%2'.'&'$*d! 2$#%;'-,%.! )'*-,)$,*:! <'.)! '/&$..$+&(%.! )'*%2'.'&'$*:! %/)!

.$%,/'/0! )'*%2'.'&'$*! BV-.*-<=P$$3! a! C'DD-:! KNNKH6! 7/! &#$! 9,$*$/&! *&()4:! 5-(,!

)'*%2'.'&4! +-/)'&'-/*! 1$,$! 9,$*$/&! Z! '/&$..$+&(%.! )'*%2'.'&4:! 9#4*'+%.! )'*%2'.'&4:!

#$%,'/0!'<9%',<$/&!%/)!;'*(%.!'<9%',<$/&6!!

!

! "#$! >?@"7A! 777! +-/*'*&*! -5! &1-! *$+&'-/*6! "#$! 5',*&! *$+&'-/! %**$**$*!

%&&'&()$*!&-1%,)!&$%+#'/0!*&()$/&*!1'&#!)'*%2'.'&'$*! '/!>?!24!<$%*(,'/0!2$.'$5*6!

"#$! *$+-/)! *$+&'-/! %**$**$*! %&&,'2(&$*! B)$<-0,%9#'+! %/)! )$*+,'9&';$H! -5!

9%,&'+'9%/&*!=!0$/)$,:!%0$:!4$%,*!-5!$U9$,'$/+$:!9,$;'-(*!$U9$,'$/+$:!%+%)$<'+!

9,$9%,%&'-/! '/! %)%9&$)! 9#4*'+%.! $)(+%&'-/! %/)! *9$+'%.! $)(+%&'-/:! 9$,+$';$)!



!'#

#

+-<9$&$/+$! %/)! 9$,+$';$)! I(%.'&4! -5! $U9$,'$/+$6! "#$! 5',*&! *$+&'-/! -5! &#$!

>?@"7A! 777! +-/*'*&*! -5! EK! *&%&$<$/&*! %/)! %5&$,! $%+#! -5! &#$! EK! *&%&$<$/&*:!

.%2$.$)!)'*%2'.'&4!+-/)'&'-/*!%,$!.'*&$)!%.-/0!1'&#!%!LZ9-'/&!b'3$,&!*+%.$!B'6$6:!E!Q!

*&,-/0.4!)'*%0,$$:!K!Q!)'*%0,$$:!G!Q!(/)$+')$):!J!Q!%0,$$:!L!Q!*&,-/0.4!%0,$$H6!

C$*9-/)$/&*! %,$! '/*&,(+&$)! &-! <$/&%..4! '/*$,&! &#$! %99,-9,'%&$! .%2$.! '/&-! &#$!

2.%/3!1#$/!%/*1$,'/0!%!0';$/!'&$<6!S'U!'&$<*!%,$!9-*'&';$.4!9#,%*$)!%/)!*'U!%,$!

/$0%&';$.4! 9#,%*$)6! Y-<9(&$,! *-5&1%,$! (*$)! '/! &#$! *&%&'*&'+%.! %/%.4*$*!

+-/;$,&$)! /$0%&';$.4! 1-,)$)! I($*&'-/*! &-! 9-*'&';$! *+-,$*6! V-,! >?@"[! 77! %/)!

>?@"7A!777:!%!&%2.$!-5!,%/)-<!/(<2$,*!1%*!(*$)!&-!-,)$,!&#$!*&%&$<$/&*!-5!&#$!

I($*&'-//%',$6!S+%.$!*+-,$*!%,$!)$,';$)!5,-<!&#$! '&$<*:!-/$!5-,!$%+#!)'*%2'.'&4!

+-/)'&'-/! %/)!%! &-&%.! *+-,$6!S+%.$!<$%/! *+-,$*! %,$!2%*$)!-/! &#$! *(<!-5! &#$!

'&$<!*+-,$*!5-,!$%+#!*+%.$!)';')$)!24! &#$!/(<2$,!-5! '&$<*!1'&#'/! &#$!*+%.$!*-!

&#%&! &#$4!%,$! '/&$,9,$&$)!1'&#! ,$5$,$/+$! &-! &#$!-,'0'/%.!LZ9-'/&!b'3$,&!*+%.$6!"-!

)$,';$! 9,-9$,! *+%.$! <$%/*:! &#$! *+-,$*! 5-,! *&%&$<$/&*! &#%&! %,$! /$0%&';$.4!

9#,%*$)! %,$! ,$;$,*$)! B'6$6:! L:! M:! \:! O:! F:! %/)! ENH6! C'DD-! BEFOG:! EFOJ:! EFOOH!

,$9$%&$).4!(*$)!&#'*!*+-,'/0!*4*&$<!<-)$.!&-!*#-1!&#$!(&'.'&4!-5!>?@"7A!7776!!

"#$!-,'0'/%.!*(,;$4:!>?@"[!BC'DD-:!EFOG:!EFOJH!1%*!*(2]$+&$)!&-!+-/&$/&!%/)!

+-/*&,(+&! ;%.')%&'-/! 9,-+$)(,$*6! @++-,)'/0! &-! V-.*-<=P$$3! %/)!C'DD-! BKNNKH!

-/.4!-/$!*&()4!$U%<'/$)!&#$!+-/*&,(+&!;%.')'&4!-5!&#$!5',*&!;$,*'-/!-5!&#$!>?@"7A!

777! BC'DD-:! EFOOH! %/)! '&*! ,$*(.&*! 9,$*$/&$)! %&! %! /%&'-/%.! +-/;$/&'-/:! 2(&! &#$!

+-<9.$&$! 5'/)'/0*! 1$,$! /$;$,! 9(2.'*#$)! 5-,<%..4! '/! %! ]-(,/%.6! C$.'%2'.'&4!

$*&'<%&$*!-/!-;$,%..!%&&'&()$!*+-,$! 5-,! &$%+#$,*!4'$.)$)!%/!%.9#%!+-$55'+'$/&!-5!

6OL! 5-,! &#$!>?@"[! BC'DD-:! EFOOH6! "#$! '/*&,(<$/&!1%*! ,$;'*$)! (*'/0! 9,'/+'9%.!

)'<$/*'-/*! %/%.4*'*! 1'&#! ;%,'<%U! %/)! -2.'I($! *-.(&'-/*! %5&$,! ,-&%&'-/! 1'&#!

`%'*$,! /-,<%.'D%&'-/6! A%&%! 1$,$! %/%.4D$)! (*'/0! +-<9-*'&$! *+-,$*! 5-,! $%+#!

I($*&'-/!B*(<!-5!*+-,$*!5-,!&#$!)'*%2'.'&'$*H6!@++-,)'/0.4:! &#$!>?@"[!77!BC'DD-:!

EFOM:!EFOOH!+-/*'*&$)!-5!EK!,%&#$,! &#%/!KN!2$.'$5! '&$<*!%/)!+#%/0$*! '/! .%2$.*!

5,-<! .$%,/'/0h+-0/'&';$! %/)! 9#4*'+%.! )'*%2'.'&'$*! &-! 2$#%;'-,%..4! )'*-,)$,$):!

$)(+%2.$!<$/&%..4! ,$&%,)$)!%/)! .$%,/'/0!)'*%2.$)6!V-,! &#$! &#',)!,$;'*'-/!-5! &#$!

I($*&'-//%',$:! &#$!>?@"[! 77!1%*!<-)'5'$)!%*! &#$!!"#$%&'()*+,&'-./$0)1--%-,+2)

-.3'/+) 75+%8%+,'($)3%-")9%$':%(%-%2$) 777! =!>?@"7A! 777! BC'DD-:!EFFGH6!"#'*! ,$;'*'-/!

1%*! /$+$**%,4! &-! ,$5.$+&! &#$! +(,,$/&! &$,<'/-.-04! )$*+,'2'/0! '/)';')(%.*! 1'&#!



!(#

#

)'*%2'.'&'$*:! '/+.()'/0! 9$,*-/=5',*&! .%/0(%0$:! ,$9.%+$<$/&! -5! &#$! 1-,)!

#%/)'+%99$)! 1'&#! )'*%2'.'&'$*:! %/)! +#%/0'/0! $)(+%2.$! &-! <'.)! '/&$..$+&(%.!

)'*%2'.'&4!BV-.*-<=P$$3!a!C'DD-:!KNNKH6!

! "#$! ;%.')'&4! -5! >?@"7A! 777! 1%*! %**$**$)! -/.4! 1'&#! 5(&(,$! >?!

9,-5$**'-/%.*! BV-.*-<=P$$3! a! C'DD-:! KNNKH! 1#$,$! +-/*&,(+&! ;%.')'&4! 1%*!

-2&%'/$)!&#,-(0#!9,'/+'9%.!)'<$/*'-/*!%/%.4*'*6!"#$!>-,&(0($*$!;$,*'-/!-5!&#$!

>?@"7A777! (*$)! 1%*! %)%9&$)! %/)! &,%/*.%&$)! 24! &1-! ?/0.'*#! *9$%3'/0! @>@!

9,-5$**'-/%.*! 5-..-1'/0! &#$! 9,-+$)(,$*! *(00$*&$)! 24! f%..$,%/)! BEFOFH:! (*'/0!

2%+3!&,%/*.%&'-/!Bc%/;'..$!a!A$*-,'$,*:!KNNNH!24!%!9,-5$**'-/%.!?/0.'*#!&$%+#$,!!

5-,!&#$!&,%/*=+(.&(,%.!;%.')%&'-/!-5!&#$!9*4+#-.-0'+%.!'/*&,(<$/&6!!

)

!/.&2+,/2$))

!! !

@! *%<9.$! -5! $.$<$/&%,4:! <')).$! %/)! #'0#! *+#--.*! 1%*! ,%/)-<.4!

*$.$+&$):!'6$6:!$;$,4!*+#--.!#%)!%/!$I(%.!+#%/+$!-5!2$'/0!+#-*$/!&-!&%3$!9%,&!-/!

&#$!*&()4! Bc-,)$/*!a!@22-&&:!KNNOH6!"#$!9(,9-*$!-5! &#$!*&()4!1%*!)'*+(**$)!

1'&#!&#$!9,'/+'9%.*!%/)!5-,<%.!+-/*$/&!1%*!-2&%'/$)6!"#$!9(,9-*$!-5!&#$!*&()4!

%/)! &#$! %)<'/'*&,%&'-/! 9,-+$)(,$*! 1$,$! $U9.%'/$)! &-! &#$! 9%,&'+'9%/&*! 2$5-,$!

5'..'/0! '/! &#$! I($*&'-//%',$6! @99,-U'<%&$.4! -/$! 1$$3! %5&$,! &#$! '/'&'%.!

%)<'/'*&,%&'-/:! %! 5-..-1=(9! 9$,*-/%.! -,! 24! 9#-/$! ,$<'/)$,! 1%*! <%)$! &-!

9%,&'+'9%/&*6! i($*&'-//%',$*! 1$,$! +-..$+&$)! %5&$,! %/! %))'&'-/%.! 1$$3! 9$,'-):!

1#$/!)%&%!+-..$+&'-/!5-,<%..4!+$%*$)6!

)

9'-')'5'(#$%$)

A$*+,'9&';$! *&%&'*&'+*! 1$,$! +-<9(&$)! 5-,! $;$,4! '&$<! %/)! 5-,! &#$! &#,$$!

*(2*+%.$*!-5!&#$!>?@"7A!777:!'/+.()'/0!&#$!<$%/!%/)!*&%/)%,)!)$;'%&'-/!;%.($*6!

"-! %**$**! &#$! ;%.')'&4! %/)! ,$.'%2'.'&4! -5! &#$! >?@"7A! 777:! &#$! %/%.4*'*!

5-..-1$)! C'DD-^*! BEFOOH! 9,-&-+-.! 5-,! 9,'/+'9%.! )'<$/*'-/*! %/%.4*'*:! +-<9-*'&$!

<$%/!*+-,$*!5-,!$%+#!I($*&'-/!B*(<!-5!*+-,$*!5-,!$%+#!-5!&#$!5-(,!)'*%2'.'&'$*H:!

1'&#!KN!2$'/0!&#$!#'0#$*&!9-**'2.$!+-<9-*'&$!<$%/!*+-,$6!!

@.9#%! +-$55'+'$/&! BY,-/2%+#:! EFLEH! 1%*! (*$)! &-! %**$**! '/&$,/%.!

+-/*'*&$/+4!-5!&#$!&#,$$!*(2*+%.$*6!@/!%++$9&%2.$!,$.'%2.$!;%.($!1%*!*$&!%&!6\N!



&)#

#

Bc,4<%/:! KNNJH6! "$*&! ,$&$*&! ,$.'%2'.'&4! (*'/0!EL!>?! &$%+#$,*!1%*! %**$**$)! &-!

<$%*(,$!&#$!&$<9-,%.!*&%2'.'&4:!(*'/0!&#$!'/&,%!+.%**!+-,,$.%&'-/!+-$55'+'$/&!B7YYH6!

7YY*!1$,$!+.%**'5'$)!%*!5-..-1*d!_$U+$..$/&_!Bj!6OEH:!_0--)_!B6ME!=!6ONH:!_<-)$,%&$_!

B6JE!=!6MNH:!_9--,_!Bk!6JNH!Bc,4<%/:!KNNJH6!!!

! Y-/5',<%&-,4!5%+&-,!%/%.4*'*!BYV@H!'*!%!*&%&'*&'+%.!&$+#/'I($!(*$)!&-!;$,'54!

&#$!5%+&-,!*&,(+&(,$!-5!%!*$&!-5!-2*$,;$)!;%,'%2.$*!%/)!%..-1*!&#$!,$*$%,+#$,!&-!

&$*&! &#$! #49-&#$*'*! &#%&! %! ,$.%&'-/*#'9! 2$&1$$/! -2*$,;$)! ;%,'%2.$*! %/)! &#$',!

(/)$,.4'/0! .%&$/&! +-/*&,(+&*! $U'*&*6! YV@! ,$.'$*! -/! *$;$,%.! *&%&'*&'+%.! &$*&*! &-!

)$&$,<'/$!&#$!%)$I(%+4!-5!<-)$.!5'&!&-!&#$!)%&%!B[(!a!c$/&.$,:!EFFFH6![%',!$&!%.6!

BKNENH!,$+-<<$/)!&#$!5-..-1'/0!0--)/$**!-5!5'&!'/)'+$*!&-!2$!,$9-,&$)!5-,!2-&#!

<$%*(,$<$/&!<-)$.!%/)!*&,(+&(,%.!<-)$.! 5'&d!Y#'!*I(%,$:!)$0,$$*!-5! 5,$$)-<:!

-/$! %2*-.(&$! 5'&! '/)$U! B$606! 0--)/$**! -5! 5'&! '/)$U! BlV7HH:! -/$! '/+,$<$/&%.! 5'&!

'/)$U!B$606!/-,<$)!5'&!'/)$U!BXV7HH:!%/)!-/$!2%)/$**!-5!5'&!'/)$U!B$606!,--&!<$%/!

*I(%,$!$,,-,!-5!%99,-U'<%&'-/!BCPS?@H6!7/!&#$!9,$*$/&!*&()4!5';$!0--)/$**=-5=

5'&! '/)'+$*! 1$,$! +%.+(.%&$)! '/! -,)$,! &-! %**$**! 0.-2%.! 5'&! -5! &#$! <-)$.6! "#$*$!

'/)'+$*! '/+.()$d! +#'=*I(%,$! B!KH! %/)! '&*! *(2*$I($/&! ,%&'-! 1'&#! )$0,$$*! -5!

5,$$)-<!B!Kh)5HR!0--)/$**=-5=5'&!'/)$U!BlV7HR!%)](*&$)!lV7R!+-<9%,%&';$!5'&!'/)$U!

BYV7H!%/)!,--&!<$%/!*I(%,$!$,,-,!-5!%99,-U'<%&'-/!BCPS?@H6!!

!

>8=GH9=)

)

;,&/-'I*'1,&))

"%2.$!E! *#-1*! &#$!)$*+,'9&'-/!-5! &#$!EK! 7&$<*!-/! &#$!>?@"7A! 777!1'&#!<$%/*!

%/)!*&%/)%,)!)$;'%&'-/*6!!

!

! !



&*#

#

"%2.$!E!Z!P$%/*!%/)!*&%/)%,)!)$;'%&'-/*!5-,! &#$!&#,$$!)'<$/*'-/*!-5!>?@"7A!

777!

! P! SA!

T(&+-<$*! -5! &$%+#'/0! *&()$/&*! 1'&#! )'*%2'.'&'$*! '/! ,$0(.%,!

+.%**$*!

BL:!M:!\:!F:!EN:!EKHd!

EG6GE! G6EG!

<$%/m'&$<L! EM6JN! J6NE!

<$%/m'&$<M! EJ6GE! J6GK!

<$%/m'&$<\! F6GK! J6JG!

<$%/m'&$<F! F6GG! J6E\!

<$%/m'&$<EN! EL6GG! J6G\!

<$%/m'&$<EK! EL6E\! J6KK!

?55$+&*!-/!*&()$/&!.$%,/'/0!

BE:!K:!G:!JHd!
EG6LE! G6LM!

<$%/m'&$<E! EJ6NK! J6EG!

<$%/m'&$<K! EE6\K! J6\E!

<$%/m'&$<G! EG6O\! J6KN!

<$%/m'&$<J! EJ6JK! G6OF!

X$$)! 5-,!<-,$!%+%)$<'+!9,$9%,%&'-/! &-! &$%+#!*&()$/&*!1'&#!

)'*%2'.'&'$*!

BO:!EEHd!

EN6GN! G6OF!

<$%/m'&$<O! EK6GJ! L6EK!

<$%/m'&$<EE! O6KL! J6KN!

!

!!

P$%/*! %/)! *&%/)%,)! )$;'%&'-/! ;%.($*! )$,';$! 5,-<! +-<9-*'&$! *+-,$*! 5-,! $%+#!

I($*&'-/!B*(<!-5!*+-,$*!5-,!$%+#!-5!&#$!5-(,!)'*%2'.'&4!+-/)'&'-/*H!1'&#!KN!2$'/0!

&#$! #'0#$*&! 9-**'2.$! +-<9-*'&$! <$%/! *+-,$6! @++-,)'/0! &-! C'DD-! BEFFGH! %/)!

V-.*-<=P$$3! a! C'DD-! BKNNKH:! &#$! 5',*&! +-<9-/$/&! .,-&.F2$) .A) -2'&"%56)

$-,+25-$) 3%-") +%$':%(%-%2$) %5) /26,('/) &('$$2$! +-/&%'/$)! *'U! -(&+-<$! 2$.'$5*6!

"#$*$!2$.'$5!'&$<*:!1'&#!,$0%,)!&-!*&()$/&*!1'&#!)'*%2'.'&'$*:!1$,$d!B%H!1-(.)!/-&!



&+#

#

2$!%++$9&$)!24!9$$,*:!B2H!1-(.)!)'*,(9&!#%,<-/4!-5!&#$!+.%**:!B+H!1-(.)!+%(*$!

%/!(/5%',!2(,)$/!-/! &$%+#$,*:! B)H!1-(.)!+%(*$!<-,$!1-,3! 5-,! &#$! &$%+#$,:! B$H!

*#-(.)!/-&!2$!&%(0#&! '/!,$0(.%,!+.%**$*!%*!,$I(',$! &--!<(+#!&$%+#$,!&'<$:!%/)!

B5H! *#-(.)! 2$! &%(0#&! '/! %! ,$0(.%,! +.%**!1#$/$;$,! 9-**'2.$:! 9,$*$/&$)! %!<$%/!

;%.($! -5! EG6GE! "! G6EG6! "#$! *$+-/)! )'<$/*'-/:! 2AA2&-$) .5) $-,+25-) (2'/5%56:!

+-/&%'/$)! 5-(,! '&$<*d! B%H! 2-&#! 0,-(9*! -5! *&()$/&*! 1-,3! &-0$&#$,:! B2H! 1-,3'/0!

&-0$&#$,!<-&';%&$*!*&()$/&*!1'&#-(&!)'*%2'.'&'$*:!B+H!*&()$/&*!1'&#!)'*%2'.'&'$*!1'..!

.$%,/!<-,$! ,%9').4! '/!+.%**$*!1'&#!9$$,*:!%/)! B)H! *&()$/&*!1'&#!)'*%2'.'&'$*!1'..!

#%;$! <-,$! 9-*'&';$! *$.5=+-/+$9&! %*! %! ,$*(.&! -5! 2$'/0! *(++$**5(.! '/! ,$0(.%,!

+.%**$*6!"#$!'&$<*!,$9,$*$/&!*&()$/&*!1'&#!;%,4'/0!%2'.'&'$*!.$%,/'/0!&-0$&#$,!'/!

9#4*'+%.! $)(+%&'-/6!T(,! ,$*(.&*! '/)'+%&$)! %!<$%/! ;%.($! -5! EG6LE!"! G6LM6! "#$!

&#',)! )'<$/*'-/:! 522+) A./) F./2) '&'+2F%&) </2<'/'-%.5) -.) -2'&") $-,+25-$) 3%-")

+%$':%(%-%2$G! '/+.()$*! ](*&! &1-! '&$<*! 2-&#! ,$.%&$)! &-! &#$! /$$)! 5-,! %))'&'-/%.!

+-(,*$1-,3!%/)!%+%)$<'+!9,$9%,%&'-/6!C$*(.&*!*#-1$)!%!<$%/!;%.($!-5!EN6GN!

"!G6OF6!

!

>,$'#3'$'*%)

"#$!>-,&(0($*$!;$,*'-/!-5! &#$!>?@"7A777! *#-1$)!%!0--)! '/&$,/%.!+-/*'*&$/+4!

B[%',! $&! %.6:! KNENH! 1'&#! %! &-&%.! Y,-/2%+#! @.9#%! +-$55'+'$/&! ;%.($! -5! 6OF6! "#$!

.,-&.F2$!%/)!&#$!2AA2&-$!*(2*+%.$*!*#-1$)!%!0--)!'/&$,/%.!+-/*'*&$/+4:!#Q6OG!

%/)! #Q6OM! ,$*9$+&';$.4:! #-1$;$,! &#$! 522+) A./) F./2) '&'+2F%&) </2<'/'-%.5!

*(2*+%.$!,$;$%.$)!%!9--,!;%.($!-5!#Q6LL6!"#$!"$*&=,$&$*&!,$.'%2'.'&4!;%.($*!1$,$!

$U+$..$/&! 5-,! &#$! .,-&.F2$) )'<$/*'-/! B7YYQ! 6FEEG! 0--)! 5-,) 522+) A./) F./2)

'&'+2F%&) </2<'/'-%.5! B7YYQ6\KH! %/)! <-)$,%&$! 5-,! &#$) 2AA2&-$) )'<$/*'-/!

B7YYQ6LGH!-;$,!%!EM!)%4!9$,'-)6!

!

?4"5'-J#*4-%)5#/*4-)#"#$%&'&)K?L!M)

"#$!0--)/$**=-5=5'&!5-,!&#$!5%+&-,'%.!<-)$.!1%*!%**$**$)!(*'/0!YV@!&-!')$/&'54!

&#$!&#,$$!5%+&-,!<-)$.!'/!-,)$,!&-!$*&'<%&$!&#$!<-)$.!9%,%<$&$,*!1'&#!%!*%<9.$!



&"#

#

-5!JEG!>?!&$%+#$,*6!V'0(,$*!E!,$9,$*$/&*!&#$!5%+&-,'%.!*&,(+&(,$!5-,!>?@"7A!777!

1'&#!&#$!&#,$$!)'<$/*'-/*!)$5'/$)!24!C'DD-!BEFFG:!KNNKH6!!

!

V'0(,$!E!Z!"#,$$!5%+&-,*!*&,(+&(,$!5-,!&#$!>?@"7A!777!!

!

! !



&$#

#

"#$!+-;%,'%/+$!;%.($*! '/! &#$!5%+&-,'%.!*&,(+&(,$!-5!>?@"7A!777!1'&#! &#,$$!

(/-2*$,;$)! ;%,'%2.$*:! ,%/0$)! 5,-<! 6LG! &-! 6ON! 5-,! n-(&+-<$*! -5! &$%+#'/0!

*&()$/&*! 1'&#! )'*%2'.'&'$*! '/! ,$0(.%,! +.%**$*o:! 5,-<! 6M\! &-! 6OJ! 5-,! n$55$+&*! -/!

*&()$/&!.$%,/'/0o!%/)!5,-<!6JE!&-!6FM!5-,!n/$$)!5-,!<-,$!%+%)$<'+!9,$9%,%&'-/!&-!

&$%+#!*&()$/&*!1'&#!)'*%2'.'&'$*o6!

!

"%2.$!K!*#-1*!YV@!%2*-.(&$!5'&!'/)'+$*!,$*(.&*!5-,!&#$!>?@"7A!777!-,'0'/%.!

<-)$.!&$*&$)!1'&#!%!>-,&(0($*$!>?!&$%+#$,^*!*%<9.$6!!

!

"%2.$!K!Z!YV@!,$*(.&*!5-,!&#$!>-,&(0($*$!;$,*'-/!-5!>?@"7A!777!

!

P-)$.!
S%<9.$!

*'D$!
!p! )5! >! !ph)5! YV7! lV7! @lV7! SCPC! CPS?@!

EK!'&$<*! JEG! L\L6FM! LE! 6NNN! EE6KF! 6ON! 6\F! 6MO! E6JE! 6EM!

!

"#$! !p! ;%.($! -2&%'/$)! BL\L6FMH! )'55$,*! *'0/'5'+%/&.4! 5,-<! &#$!

'/)$9$/)$/+$!<-)$.!B9q!6NNEH6!!YV7:!lV7!%/)!@lV7!'/)$U!;%.($*!1$,$!6ON:!6\F!

%/)!6MO!,$*9$+&';$.4:!*#-1'/0!%!9--,!<-)$.!5'&!B[(!a!c$/&.$,:!EFFFH6!!ph)5!;%.($:!

%! ,%&'-! ;%.($!(*$)! &-!%**$**! &#$! .$;$.!-5!%)](*&<$/&! &-! &#$!<-)$.!1%*!#'0#$,!

&#%/! G6N! Brph)5QEE6KFH! *#-1'/0! %! 9--,! %)](*&<$/&! Bg-,$*3-0:! EFMFH! 5-,! &#'*!

*9$+'5'+! +,'&$,'%6!@))'&'-/%..4:!SCPC! '/)$U! *#-1$)!%! +(&=-55! ;%.($!#'0#$,! &#%/!

N6NO!BSCPCQE6JEH!%/)!CPS?@!%!+(&=-55!;%.($!#'0#$,!&#$/!N6NM!BCPS?@QN6EMH!

9,-;')'/0!5(,&#$,!$;')$/+$!<-)$.!5'&!%)](*&<$/&!9,-2.$<*6!

!

!

;:=?G==:DF)

)

"#'*! *&()4! %'<$)! &-! %**$**! &#$! ;%.')'&4! %/)! ,$.'%2'.'&4! -5! &#$! !"#$%&'()

*+,&'-./$0)1--%-,+2)-.3'/+)42'&"%56)75+%8%+,'($)3%-")9%$':%(%-%2$)777!=!>?@"7A!777!

BC'DD-:!EFFGH!(*'/0!%!*%<9.$!-5!>-,&(0($*$!9#4*'+%.!$)(+%&-,*6!)



&%#

#

"-!)$&$,<'/$! '/&$,/%.! +-/*'*&$/+4!Y,-/2%+#^*!%.9#%!+-$55'+'$/&!1%*!(*$)!%/)!

&#$! *+%.$! *#-1$)! %! 0--)! '/&$,/%.! +-/*'*&$/+4! B#Q! 6OFH6! 7/! %! 9,$;'-(*! *&()4!

V-.*-<=P$$3! %/)! C'DD-! BKNNKH! ,$9-,&$)! %! ;%.($! -5! 6OL! 5-,! &#$! &-&%.! *+-,$6!

@.&#-(0#!.,-&.F2$!%/)!2AA2&-$!*(2*+%.$*!*#-1$)!%!0--)!'/&$,/%.!+-/*'*&$/+4!

B#Q! 6OG! %/)! #Q! 6OM:! ,$*9$+&';$.4H:! &#$! 522+) A./) F./2) '&'+2F%&) </2<'/'-%.5!

*(2*+%.$! ,$;$%.$)! 9--,! @.9#%! ;%.($*! B#Q6LLH6! [%;'/0! -/.4! &1-! '&$<*! '/! &#'*!

*(2*+%.$!'*!9,-2.$<%&'+!'/!,$.'%2'.'&4!&$,<*6!

"$*&=,$&$*&!1%*! %**$**$)! (*'/0! ,$9$%&$)! %)<'/'*&,%&'-/! -;$,! %! EM! )%4!

9$,'-):! 1'&#! 7YY! ,%/0'/0! 5,-<! <-)$,%&$! 6LG! B2AA2&-$H! &-! $U+$..$/&! 6FE!

B.,-&.F2$H6!"#$!522+)A./)F./2)'&'+2F%&)</2<'/'-%.5!*(2*+%.$!,$;$%.$)!%!7YY!

;%.($!-5!6\K6!T;$,%..:!&#$!>?@"7A!777!*#-1$)!&-!2$!%!,$.'%2.$!'/;$/&-,46!!

"#$! &#,$$=5%+&-,! +-,,$.%&$)!<-)$.! *#-1$)! *&%/)%,)'D$)! 5%+&-,! .-%)'/0*!

,%/0'/0!5,-<!6JE!&-!6FM6!"#$!!p!;%.($!-2&%'/$)!BL\L6FMH!)'55$,*!*'0/'5'+%/&.4!5,-<!

&#$!'/)$9$/)$/+$!<-)$.!B9q!6NNEH6!!ph)5!;%.($:!%!,%&'-!;%.($!(*$)!&-!%**$**!&#$!

.$;$.! -5! %)](*&<$/&! &-! &#$!<-)$.!1%*!#'0#$,! &#%/!G6N! Brph)5QEE6KFH! *#-1'/0!%!

9--,!%)](*&<$/&! Bg-,$*3-0:!EFMFH! 5-,! &#'*!*9$+'5'+! +,'&$,'%6!YV7:!lV7!%/)!@lV7!

'/)'+$*!;%.($*!1$,$!6ON:!6\F!%/)!6MO!,$*9$+&';$.4:!*#-1'/0!%!9--,!<-)$.!5'&!B[(!

a! c$/&.$,:! EFFFH6! "#$*$! ;%.($*! )$<-/*&,%&$! '<9-,&%/&! .'<'&%&'-/*! -5! &#$!

*&,(+&(,$! -5! &#$! &#,$$=5%+&-,! <-)$.! &$*&$):! ,$5.$+&'/0! %! 9--,! <-)$.! 5'&6!

@))'&'-/%..4:! SCPC! '/)$U! *#-1$)! %! +(&=-55! ;%.($! #'0#$,! &#%/! N6NO!

BSCPCQE6JEH! %/)! CPS?@! *#-1$)! %! +(&=-55! ;%.($! #'0#$,! &#%/! N6NM!

BCPS?@QN6EMH:! 9,-;')'/0! $;')$/+$! -5! &1-! %! +(&=-55! '/)$U! ;%.($! &#%&! +.$%,.4!

+-/&,'2(&$*!&-!%/!#'0#$,!&49$!77!$,,-,!,%&$!%/)!)-$*/^&!9,-;')$!0--)!*(99-,&!5-,!

&#$!<-)$.!5'&!B[(!a!c$/&.$,:!EFFFH!%<-/0!&#$!9#4*'+%.!$)(+%&-,*6!V-.*-<=P$$3!

a!C'DD-!BKNNKH!$*&%2.'*#$)!+-/*&,(+&!;%.')'&4!%/)!*(2*$I($/&.4!,$.'%2'.'&4!-5!&#$!

>?@"7A! 777! (*'/0! &#$!9,'/+'9%.! )'<$/*'-/*!%/%.4*'*! %/)!%&&$*&$)! &#%&! '&!1%*!%!

,$.'%2.$!*(,;$4!5-,!5(&(,$!9,-5$**'-/%.*R!#-1$;$,!&#$!9,$*$/&!*&()4!*#-1$)!&#%&!

&#$!9*4+#-<$&,'+!9,-9$,&'$*!%,$!/-&! *(99-,&'/0! &#$!-,'0'/%.!<-)$.!1#$/!(*'/0!

&#$!'/*&,(<$/&!1'&#!>?!&$%+#$,*!1'&#!%!,%/0$!-5!$U9$,'$/+$!;%,4'/0!5,-<!E!&-!GM!

4$%,*6! V(,&#$,<-,$:! ,$*(.&*! 5,-<! &#$! +-/5',<%&-,4! 5%+&-,! %/%.4*'*! ,$;$%.$)!

*&,(+&(,$!9,-2.$<*!&#%&!,$I(',$!5(,&#$,!'/=)$9&#!%/%.4*'*6!

!



&!#

#

?DF?HG=:DF=)

7/!&#$!.%*&!)$+%)$*!<%/4!*&()'$*!#%)!2$$/!+-/)(+&$)!(*'/0!&#$!>?@"7A=

777! 1'&#! >?! &$%+#$,*:! %*! /-! 9,$;'-(*! 9(2.'*#$)! *&()4! ,$9-,&$)! %/4! 5%+&-,!

%/%.4*'*!&-!&#'*!*9$+'5'+!I($*&'-//%',$6!A$*9'&$!'&*!)'**$<'/%&'-/!1-,.)1')$:!&#$!

9*4+#-<$&,'+! 9,-9$,&'$*! -5! &#$! >?@"7A! 777! #%;$! /-&! 2$$/! %**$**$)! 1'&#!

9#4*'+%.!$)(+%&'-/!&$%+#$,*6!!

"#$! ,$*(.&*! -5! &#'*! *&()4! '/)'+%&$! &#%&! &#$! I($*&'-//%',$! '*! /-&! %!

*%&'*5%+&-,4! *$.5=,$9-,&$)! <$%*(,$! &-! %**$**! >?! &$%+#$,*^! %&&'&()$*! &-1%,)!

'/+.(*'-/! -5! *&()$/&*! 1'&#! )'*%2'.'&'$*6! @*! *(+#:! &#$! 9,$*$/&! *&()4! )-$*! /-&!

*(99-,&!&#$!(*$5(./$**!-5!&#$!>?@"7A!777!%*!%!2,'$5!%/)!9*4+#-<$&,'+%..4!*-(/)!

*+%.$!5-,!<$%*(,'/0!%&&'&()$*!%<-/0!9#4*'+%.!$)(+%&-,*!'/!,$.%&'-/!&-!'/+.(*'-/!

-5!*&()$/&*!1'&#!)'*%2'.'&'$*6!!

!

!/N"4O$,2(,J,"*&)

"#$! %(&#-,*! 1-(.)! .'3$! &-! &#%/3! Y%,.-*! b$2,$*:! P%5%.)%! Y-,&$D:! S%,%!

S'.;%!%/)!S%,%!b$<-*!5-,!&#$',!+-/&,'2(&'-/*!'/!)%&%!+-..$+&'-/6!

"#$! %(&#-,*! %.*-! &#%/3! Y%,.%! V'.-<$/%! S'.;%! 5-,! #$,! &#-(0#&5(.! ,$;'$1!

%/)!'/*'0#&*!-/!9,$;'-(*!;$,*'-/!-5!&#'*!<%/(*+,'9&6!

!

!

!

>8L8>8F?8=E)

@]D$/:! 76! a! V'*#2$'/:!P6! BEFONH6!H5+2/$-'5+%56) '--%-,+2$) '5+) </2+%&-%56) $.&%'()

:2"'8%./6!?/0.$1--)!Y.'55*:!Xgd!>,$/&'+$=[%..6!

c%/;'..$:!A6!a!A$*-,'$,*:!>6! BKNNNH6",%/*.%&'/0!i($*&'-//%',$*!%/)! 7/;$/&-,'$*!

W*'/0! %! Y,-**=Y(.&(,%.! ",%/*.%&'-/! "$+#/'I($6! I.,/5'() .A) 42'&"%56) %5)

!"#$%&'()*+,&'-%.5:!EF:!G\J=G\O6!!

c-,)$/*:! `6! S6:! a! @22-&&:! c6! c6! BKNNOH6!J2$2'/&")92$%65)'5+)K2-".+$L) 1)

!/.&2$$)1<</.'&")B\&#!?)6H6!S%/!V,%/+'*+-d!P+l,%1!['..6!

c.-+3:! P6! BKNN\H6! 1) -2'&"2/$0) 6,%+2) -.) %5&(,+%56) $-,+25-$) 3%-") +%$':%(%-%2$) %5)

6252/'()<"#$%&'()2+,&'-%.5!BG,)!?)H6!c%.&'<-,$d!>%(.![6!c,--3$*6!



&&#

#

c.-+3:! P6! ?6:! $! g$-/0:! P6! BKNEEH6! >#4*'+%.! $)(+%&'-/! &$%+#$,8*! 2$.'$5*! %/)!

'/&$/&'-/*! &-1%,)! &$%+#'/0! *&()$/&*! 1'&#! )'*%2'.'&'$*6!J2$2'/&")M,'/-2/(#)

A./)*N2/&%$2)'5+)><./-:!OK!BKH:!KGF=KJM6!

c.-+3:!P6!a!T2,(*/'3-;%:!76!BKNN\H6!7/+.(*'-/!'/!>#4*'+%.!?)(+%&'-/d!@!,$;'$1!-5!

&#$! .'&$,%&(,$! 5,-<!EFFL=KNNL6!1+'<-2+)!"#$%&'()1&-%8%-#)M,'/-2/(#:!KJ:!K:!

ENG=EKJ6!

c,4<%/:!@6!BKNNJH6!>.&%'()J2$2'/&")K2-".+$6!BK/)!?)H6!TU5-,)!W/';$,*'&4!>,$**6!

c4,/$:!c6!P6!BKNNEH6!>-/,&-,/'()*O,'-%.5)K.+2(%56)3%-")1KP>L)@'$%&)Q.5&2<-$G)

1<<(%&'-%.5$G)'5+)!/.6/'FF%566!P%#1%#:!Xgd!b?@6!

Y-/%&*$,! >6:! c.-+3:! P6! a! b$9-,$:! P6! BKNNNH6! 1O,'-%&) 75$-/,&-./$0) 1--%-,+2$)

-.3'/+) 42'&"%56) >-,+25-$) 3%-") 9%$':%(%-%2$R) @)%9&$)! >#4*'+%.! @+&';'&4!

i(%,&$,.46!E\:)EF\!Z!KN\6!

Y,-/2%+#:! b6g6! BEFLEH6! Y-$55'+'$/&! %.9#%! %/)! &#$! '/&$,/%.! *&,(+&(,$! -5! &$*&*6!

!$#&".F2-/%S'G)TUG!KF\=GGJ6!

P$']$,:!Y6! g6! BKNNEH6! 75&(,$%82)*+,&'-%.5) '5+)*AA2&-%82)Q('$$/..FR) )?(,-9$%/!

@0$/+4!5-,!A$;$.-9<$/&!'/!S9$+'%.!X$$)*!?)(+%&'-/6!7ScXd!O\=FNLFE=EL=

E6)

V-.*-<=P$$3:! S6b6! a! C'DD-:! "6b6! BKNNKH6! f%.')%&'/0! &#$! >#4*'+%.! ?)(+%&-,*^!

@&&'&()$! &-1%,)! "$%+#'/0! 7/)';')(%.*! 1'&#! A'*%2'.'&'$*! 777! B>?@"7A! 777H!

*(,;$4!5-,!5(&(,$!9,-5$**'-/%.*6!V+'<-2+)!"#$%&'()1&-%8%-#)M,'/-2/(#:!EF:!K:!

EJE=ELJ6!

[%',:! g6V6:! @/)$,*-/:! C6?6:! "%&#%<:! C6b6! a! c.%+3:! s6Y6! BKNENH6!K,(-%8'/%'-2)

+'-'L)15'(#$%$)3%-")/2'+%56$6!X$1!g$,*$4d!>,$/&'+$=[%..6!

[(:! b6! a! c$/&.$,:! >6P6! BEFFFH6! Y(&=-55! +,'&$,'%! 5-,! 5'&! '/)$U$*! '/! +-;%,'%/+$!

*&,(+&(,$!%/%.4*'*d!Y-/;$/&'-/%.!+,'&$,'%!;$,*(*!/$1!%.&$,/%&';$*R)>-/,&-,/'()

*O,'-%.5)K.+2(%56:!MBEHd!E=LL6!
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-(.,/-(+# &103(.,/-(+# 30'',30+(9# ,-3+01,-:# b68# M&;:;# Y+/3C9# !NNBF# J03%(-&# _#

?'&-3%9# !NNPQ;# $%&# ,-3+0),/-# /A# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-#b68#1&=&-1)# /-#

>(-7#A(3./')9#20.#.&(3%&')4#A(*/'(2+&#(..,.01&)#,)#/-&#/A#.%&#C&7#A(3./')#-&&1&1#

A/'# #)033&))A0+# ,-3+0),/-#MV/-(.)&'9#Y+/3C9#_#Z&=/'&9#GWWWF#J/5-)#_#R,++,(>)9#



! ! !

!""#
!

!NNOF#K/1:&#&.# (+# ;9# GWWGF#6(++(#_#`(0&'2&':@1&V().'/9# GWWO9#6(.',3C9# !NP]F#

L,EE/9#!NPOF#d,)=/&+#_#L,EE/9#!NN!F#H%&'',++9#!NNPF#$',==#_#H%&'',++9#!NN!Q;#$%&#

b68# .&(3%&'# ,)# .%&# >(,-# A(3,+,.(./'# ,-# .%&# >/./'# )C,++)# (-1# )=/'.)# .&(3%,-:# @#

+&('-,-:# ='/3&))# A/'# ).01&-.)# 5,.%# (-1# 5,.%/0.# 1,)(2,+,.,&)# ,-# 1,AA&'&-.#

&-*,'/->&-.)9# (-1# ,-# ='/>/.,-:# )033&))A0+# +&('-,-:# A/'# (++# ).01&-.)# ,-# .%&,'#

3+())&)# M6(++(#_#`(0&'2&':@1&V().'/9#GWWOF#L,EE/9#!NNBQ;#$%&'&A/'&#(..,.01&)#

/A#b68#.&(3%&')#('&#3',.,3(+#./#)033&))A0+#,-3+0),/-;#

H3%//+)#3(-#(3.,*&+7#&-:(:&#,-#3%(++&-:,-:#-&:(.,*&#)/3,&.(+#(..,.01&)#./#

1,)(2,+,.79# (-1# .&(3%&')4# (..,.01&)# ./5('1)# ).01&-.)# 5,.%# 1,)(2,+,.,&)# %(*&# (#

),:-,A,3(-.#,>=(3.#/-#.%&,'#&103(.,/-(+#&e=&',&-3&#MUJD9#GWWPQ;#H&*&'(+#A(3./')#

3(-#(AA&3.# .&(3%&'4)#(..,.01&)#'&:('1,-:#.&(3%,-:#/A#).01&-.)#5,.%#1,)(2,+,.,&)# ,-#

'&:0+('# )3%//+9# )03%# ()# 2&+,&A)9# ,-.&-.,/-)9# A&&+,-:)9# A&(')9# ='&a01,3&)# (-1#

.&-1&-3,&)#./#(3.#/-#2&%(+A#/A#=().#&e=&',&-3&)#M?,)%2&,-9#!NX]Q;#b68#.&(3%&')#

:&-&'(++7#%(*&#A(*/'(2+&#(..,.01&)#./5('1)#,-3+0),/-#/A#).01&-.)#5,.%#1,)(2,+,.,&)#

,-#.%&,'#3+())&)#M&;:;#6,-%&,'/9#GWW!F#H&''(-/9#!NNPF#f(--(1'&(#_#L,EE/9#!NNPQ;#

D33/'1,-:#./#DaE&-#(-1#`(11&-#MGWWBQ#(-1#$%&/1/'(C,)9#Y(:,(.,)#(-1#b/01()#

M!NNBQ9# .%&# :'&(.&'# .%&# -0>2&'# /A# '&S0,'&>&-.)# .%(.# (# .&(3%&'# %()9# (-1# .%&#

A&5&'# /2).(3+&)# /'# ,>=&1,>&-.)# .%&7# A/'&)&&9# .%&# 2&..&'# .%&,'# =&'3&,*&1#

3/>=&.&-3&;##

$%&# +,.&'(.0'&# =/,-.)# /0.# /.%&'# ),:-,A,3(-.# *(',(2+&)# (AA&3.,-:# (..,.01&)#

./5('1)# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)# ,-# b68# 3+())&)# M&;:;# D*'(>,1,)# _#

U/'5,3%9#GWWG9#L,EE/#_#c,'C&-1(++9#!NNBF#T2'0)-,C/*(#_#Y+/3C9#GWW]F#L,EE/#_#

c,'C&-1(++9#!NNBQ;#d(',(2+&)#'&+(.&1#./#).01&-.)#5,.%#(#1,)(2,+,.79#)03%#()#:'(1&#

+&*&+#(-1#.7=&#/A#1,)(2,+,.7#3(-#,-A+0&-3&#.&(3%&'4)#(..,.01&);#H.01&-.)#5,.%#>,+1#

1,)(2,+,.,&)#('&#*,&5&1#>/'&#A(*/'(2+7#3/>=('&1# ./#).01&-.)#5,.%#>/'&#)&*&'&#

1,)(2,+,.,&)# MJ03%(-&# _# ?'&-3%9# !NNPF# L,EE/9# !NPOF# L,EE/# _# d,)=/&+F# $',==9#

!NPPQ9# (+.%/0:%# /.%&'# (0.%/')# %(*&# 3/-3+01&1# /.%&'5,)&# MJ/5-)# _#R,++,(>)9#

!NNOF# f(--(-1'&(# _# L,EE/9# !NNPQ;# $%&'&# ('&# (+)/# .&(3%&'@'&+(.&1# *(',(2+&)9#

,-3+01,-:# =&'3&,*&1# 3/>=&.&-3&# (-1# =&'3&=.,/-# /A# &e=&',&-3&# ,-# .&(3%,-:#

).01&-.)#5,.%# 1,)(2,+,.,&)# ()#5&++# ()# (3(1&>,3# .'(,-,-:# ,-# )=&3,(+# &103(.,/-# /'#

D68#Mc/5(+)C,#_#L,EE/9#!NNXF#L,EE/#_#c,'C&-1(++9#!NNBF#d,)=/&+#_#L,EE/9#!NN!9#

!NNGF#f(-(-1'&(#_#L,EE/9#!NNPQ;#D..,.01&)#/A#b68#.&(3%&')#('&#>/'&#+,C&+7#./#



! ! !

!"O#
!

2&#A(*/'(2+&#./5('1)#5/'C,-:#5,.%#).01&-.)#5,.%#1,)(2,+,.,&)#,A#.%&7#%(*&#%,:%&'#

=&1(:/:,3(+# ='&=('(.,/-# Md,)=/&+# _#L,EE/9# !NN!Q9# %,:%&'# (3(1&>,3# .'(,-,-:# ,-#

D68# (-1# H=&3,(+# 8103(.,/-# MY+/3C# _# L,EE/9# !NNB9# c/5(+)C,# _# L,EE/9# !NNXF#

d,)=/&+# _# L,EE/9# !NN!9# !NNGF# $%&/1/'(C,)9# Y(:,(.,)# _# b/01()9# !NNBF# $',==9#

?'&-3%#_#H%&'',++9#!NNBQ#(-1#>/'&#&e=&',&-3&#.&(3%,-:#).01&-.)#5,.%#1,)(2,+,.,&)#

MD*'(>,1,)#_#U/'5,3%9#GWWGF#V/-(.)&'#9#Y+/3C9#_#Z&=/'&9#GWWWF#Y+/3C#_#L,EE/9#

!NNBF#?/+)/>@`&&C#&.#(+;#!NNNF#c/5(+)C,#_#L,EE/9#!NNXF#`(0&'2&':@1&V().'/#

_# 6(++(9# GWWOF# 6,-%&,'/9# GWW!F# d,)=/&+# _#L,EE/9# !NN!9# !NNGF# $',==9# ?'&-3%#_#

H%&'',++9#!NNBQ;##

D33/'1,-:#./#?/+)/>@`&&C#&.#(+;#M!NNNQ9# .%&#&e=&',&-3&#5,.%# ,-1,*,10(+)#

5,.%#1,)(2,+,.,&)9#2/.%#S0(+,.(.,*&+7#(-1#S0(-.,.(.,*&+79#,)#(-#,>=/'.(-.#A(3./'#,-#.%&#

1&*&+/=>&-.# /A# (..,.01&);# D*'(>,1,)# (-1# U/'5,3%# MGWWGQ# -/.&1# .%(.# .&(3%&')#

5%/#(33&=.#'&)=/-),2,+,.7#A/'#.&(3%,-:#(#5,1&#1,*&'),.7#/A#).01&-.)#M'&3/:-,E,-:#

.%&#,>=/'.(-3&#/A#.%&#1&*&+/=>&-.#/A#).01&-.)Q#(-1#5%/#A&&+#3/-A,1&-.#,-#.%&,'#

>(-(:&>&-.# )C,++)# (-1# &103(.,/-# M()# (# '&)0+.# /A# .%&,'# ='(3.,3&Q9# 3(-# &(),+7#

,>=+&>&-.# ,-3+0),*&# ='/:'(>);#L,EE/# M!NPOQ# (+)/# -/.&)# .%(.# .%&# 30'',30+0>#/A#

68#3(-9#27# ,.)&+A9# ,-A+0&-3&# .%&#(..,.01&)#/A# .&(3%&')# ./5('1)# .%&#&103(.,/-#/A#

).01&-.)# 5,.%# 1,)(2,+,.,&);# $%0)9# .%&# (0.%/'# )0::&).)# .%&# 1&*&+/=>&-.# (-1#

,>=+&>&-.(.,/-# /A# (-# (+.&'-(.,*&# 30'',30+0># .%(.# 3(-# 2&# (1(=.&1# ./# 689#

(33/'1,-:#./#.%&#*(',&1#-&&1)#/A#).01&-.)#5,.%#1,)(2,+,.,&);##

#

D)# )&&-9# '&)&('3%# )%/5)# .%(.# b68# .&(3%&')4# (..,.01&)# .&-1# ./# 2&#

=/),.,*&9#20.#A(3./')#)03%#()#1,)(2,+,.7#.7=&#(-1#=&'3&,*&1#3/>=&.&-3&#,-A+0&-3&#

(..,.01&)#(-1#.%&#)=&3,A,3#.&(3%,-:#.'(,-,-:#/A#=%7),3(+#&103(./')#(+)/#,)#(#3',.,3(+#

A(3./'# ,-# 2/.%# ='&1,3.,-:# (..,.01&)# (-1# =&'3&,*&1# 3/>=&.&-3&;# D+.%/0:%# .%&#

='/A0),/-#/A#S0(-.,.(.,*&#).01,&)#'&+(.&1#./#.&(3%&')#(..,.01&)#./5('1)# ,-3+0),/-#

.%&'&# ,)# (# +,>,.&1# -0>2&'# /A# ).01,&)# 0),-:# S0(+,.(.,*&# 1(.(# ./# '&=/'.# .&(3%&')4#

=&'3&=.,/-)#/-#,-3+0),*&#68#M&;:;#K/1:&#&.#(+;9#GWWOF#Z(`().&'9#b(++9#c,-3%,-9#_#

H,&1&-./=9# !NNPF# Z,&-&'.9# H%&''',++9# _# `7&')9# GWW!F# `/'+&79# Y(,+&79# $(-# (-1#

V//C&9# GWWBF# H(./# _# K/1:&9# GWWNF# H(./9# K/1:&9# `0'(.(9# _# `(&1(9# GWW]F#

H>,.%9# GWWOF#g,# (-1#K(9# GW!GF# H022(-#_#H%('>(9# GWWBQ;# $%&'&# ,)# *&'7# +,..+&#



! ! !

!"B#
!

,-A/'>(.,/-#(2/0.#(..,.01&)#(-1#='&=('(.,/-#/A#b68#.&(3%&')# ,-#6/'.0:(+9#&*&-#

.%/0:%#,-3+0),/-#,)#-/5#2&3/>,-:#3/>>/-#=+(3&;#\-#.%,)#)&-)&9#.%&#'(.,/-(+&#A/'#

.%&#='&)&-.#).017#&>(-(.&1#A'/>#.%&#-&&1#./#+,).&-#./#.&(3%&'4)#*/,3&)#,-#/'1&'#

./#()3&'.(,-#6/'.0:0&)&#.&(3%&'4)#=&'3&=.,/-)#(2/0.#,-3+0),/-#27#0-1&').(-1,-:#

.%&,'#=/,-.)#/A#*,&5#,-#68#3+())&);#

#

>.,2%7*

6('.,3,=(-.)# 5&'&# A,*&# b68# .&(3%&')9# A/0'#>(+&# (-1# /-&# A&>(+&9# (:&)#

2&.5&&-#GB#(-1#"G#7&(')#M>&(-#(:&#h#G];XQ;#D++#3/>=+&.&1#(-#0-1&':'(10(.&#

='/:'(>#,-#=%7),3(+#&103(.,/-9#5,.%#(.#+&().#/-&#D68#3/0')&#(-1#/-&#5()#(+)/#

&-:(:&1# ,-# (# 5/'C)%/=# A/30),-:# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&);#

J&>/:'(=%,3#1(.(#/-#.%&#=('.,3,=(-.)#('&#='&)&-.&1#/-#.(2+&#!;#

#

## b&-1&'# D:&#

<&(')#/A#

.&(3%,-:#

&e=&',&-3&#

M$;8;Q#

$;8;#5,.%#

).01&-.)#

5,.%#

1,)(2,+,.,&)#

R/'C)%/=#

,-#D68#

?*@*>'120.$* `# GP# O# "# U#

A*@*B%2(* `# GB# "# !# U#

C*D*+.,.&* `# G]# G# G# U#

E*@*>0&,'(* `# "G# X# "# <#

F*@*9(0* ?# GX# O# G# U#

$(2+&#!#i#H0>>('7#/A#=('.,3,=(-.4)#1&>/:'(=%,3#,-A/'>(.,/-#

#

$%&#b68#.&(3%&')#%&+1#(#1&:'&&#,-#=%7),3(+#&103(.,/-9#(-1#/-#(*&'(:&#

.(0:%.#68#A/'#";P#7&(')9#%(*,-:#/-#(*&'(:&#G;!#7&(')#/A#.&(3%,-:#).01&-.)#5,.%#

1,)(2,+,.,&);# $%&7# (++# .(0:%.# ).01&-.)# 5,.%# *(',/0)# 1,)(2,+,.,&)# M&;:;# (0.,)>F#

=%7),3(+#1,)(2,+,.,&)F#J/5-#)7-1'/>&Q;#

!



! ! !

!"X#
!

"#$#!%&''(%$)&*!#*+!,-&%(+.-(/!

J(.(# 3/++&3.&1# 3/-),).&1# /A# (# A/30)# :'/0=# )&>,@).'03.0'&1# ,-.&'*,&5;# D#

)3',=.# /A# ,-.&'*,&5# S0&).,/-)# MA/30)# S0&).,/-)# +,).&1# 2&+/5Q# 5()# 1&*&+/=&1#

5%,3%#3/-.(,-&1#.%&#.%&>(.,3#./=,3)#./#2&#(11'&))&1#.%'/0:%/0.#.%&#)&)),/-9#()#

5&++#()#)/>&#C&7#,))0&)9#.%(.#,)9#.%&#,-.&'*,&5#:0,1&#S0&).,/-)#5&'&#,-103.,*&+7#

:&-&'(.&1# (-1# '&A+&3.&1# .%,-C,-:9# A&&+,-:# (-1# C-/5,-:# S0&).,/-)# M*(-#`(-&-9#

!NN]# ,-# `/'=%7# _# b//15,-9# GW!GQ;# D# 1'(A.# ,-.&'*,&5# 5()# 3/-103.&1# 27#

,-.&'*,&5,-:# .5/#68# .&(3%&')# ,-# /'1&'# ./# /':(-,E&# .%&# )&>,@).'03.0'&1# A/'>(.;#

$%&# ,-.&'*,&5# ,)# .%&# >/).# 3/>>/-# >&.%/1# /A# 1(.(# 3/++&3.,/-# ,-# S0(+,.(.,*&#

'&)&('3%# (-1# ,.# ,)# (# 3/++&3.,/-# >&.%/1# .%(.# ,)# &).(2+,)%&1# 2&.5&&-# .%&#

'&)&('3%&'# (-1# =('.,3,=(-.)9# ,-# /'1&'# ./# 3/++&3.# ,-A/'>(.,/-# /-# .%&# '&)&('3%#

S0&).,/-)# A/'>0+(.&1# MV'&)5&++9# GWW]Q;# 8.%,3(+# (=='/*(+# 5()# /2.(,-&1# (-1#

,-A/'>(-.)#5&'&#,-*,.&1#./#*/+0-.(',+7#.(C&#=('.#,-#.%&#='&)&-.#'&)&('3%#(,>,-:#(.#

A,-1,-:#/0.#.%&,'#/=,-,/-)#(2/0.#,-3+0),/-#,-#68;##

0&%./!1.(/$)&*/2!

!;#R%(.# ,)# 7/0'# /=,-,/-#(2/0.# .%&# ,-3+0),/-# /A# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-#

>(,-).'&(>#&103(.,/-j#D-1#=('.,30+('+7#,-#68#3+())j#

G;#J/#7/0#A,-1#,-3+0),/-#(1*(-.(:&/0)#/'#1,)(1*(-.(:&/0)j#

";#K/5#1/#7/0#3+()),A7#7/0'#(..,.01&)# ./5('1# ,-3+0),/-# ,-#68#3+())&)j#D'&#

7/0#A/'#/'#(:(,-).#.%,)#&103(.,/-#=/+,37j#

O;#R%(.# A(3./')# /'# *(',(2+&)# 3(-# 7/0# =/,-.# /0.# ()# 3/-.',20.,-:# ./# .%&#

,>='/*&>&-.#/A#(..,.01&)#(-1#3/-)&S0&-.+7#7/0'#2&%(*,/'#./5('1)#,-3+0),/-j#

D++#=('.,3,=(-.)#5&'&#)&(.&1#('/0-1#(# .(2+&#(''(-:&1# ,-#(#I#)%(=&#5,.%#

.%&#'&)&('3%&'#),..,-:# ,-# .%&#>,11+&#/A# .%&#I#A(3,-:#.%&#=('.,3,=(-.);#$5/#*/,3&#

'&3/'1&')#(-1#1,:,.(+#3(>&'()#5&'&#0)&1# ./#3(=.0'&# .%&#1,)30)),/-#()#5&++#()#

:&).0'&)#>(1&#27#=('.,3,=(-.);#?/'#.%,)#(-(+7),)9#&(3%#=('.,3,=(-.#5()#:,*&-#(-#

,-1,*,10(+# ,1&-.,A,3(.,/-# 3/1&# (-1# (# =)&01/-7># ,-# /'1&'# ./# &-(2+&# .%&# 3/''&3.#

.'(-)3',=.,/-# /A# .%&# *&'2(.,># A/'# &(3%# ,-.&'*,&59# :0('(-.&&,-:# .%&# (-/-7>,.7;#

$%&#,-.&'*,&5)#5&'&#.'(-)3',2&1#,-3+01,-:#1&)3',=.,/-#/A#-/-@*&'2(+#'&(3.,/-)#/A#



! ! !

!"]#
!

.%&#,-.&'*,&5&&)9#(-1#(A.&'5('1)#(-(+7E&1#(-1#3+()),A,&1#(33/'1,-:#./#.%&>(.,3#

./=,3)#1&A,-&1;#

3-./$4&-$5)*(//!

$/# &).(2+,)%# .'0).5/'.%,-&))# .%&# '&)&('3%&')# 0)&1# 1,AA&'&-.# ).'(.&:,&)#

)03%#()#=&&'#'&*,&5#M,;&;#A,').#(-1#)&3/-1#(0.%/'#5/'C&1#,-1&=&-1&-.+7#(.# A,').#

(-1# +(.&'# 3/-*&':&1# ,-# (-(+7E,-:# (-1# ,-.&'='&.(.,/-# .%&# 1(.(Q9#>&>2&'# 3%&3C#

M,;&;# (A.&'# .%&# *&'2(.,># .'(-)3',=.,/-# 5&# ()C&1# .%&# =('.,3,=(-.)# ./# 3/-A,'># /'#

3/''&3.# .%&# '&3/-).'03.,/-# /A# .%&,'# ).(.&>&-.)Q# (-1# ',3%# (-1# .%,3C# 1&)3',=.,/-#

.%'/0:%#*&'2(.,># .'(-)3',=.,/-#/A# .%&#(++# ,-.&'*,&5)# MV'&)5&+9#GWW]Q# ,-#/'1&'# ./#

2',-:#=+(0),2,+,.7#./#.%&#1(.(;#

"#$#!#*#'6/)/!

$%&#)&>,/.,3#(-(+7),)#&>&':&1#/-#)&*&'(+# '&30'',-:# .%&>&);#$/# ,)/+(.&#

.%&# &>&':,-:# .%&>(.,3# ).(.&>&-.)9# 5&# 3/-103.&1# (# +,-&@27@+,-&# (-(+7),)# (-1#

=%'()&)# .%(.# 5&'&# 3/-3&=.0(++7# ),>,+('# 5&'&# :(.%&'&1# ./:&.%&'# ,-# .%&>(.,3#

).(.&>&-.);##

*

G./-$,/*0(7*H'/1-//'%(*

$%&# >(,-# =0'=/)&# /A# .%,)# &e=+/'(./'7# ).017# 5()# ./# %&('# ./# =%7),3(+#

&103(./'4)#*/,3&)9#(33&1,-:#./#.%&,'#/=,-,/-)9#*(+0&)#(-1#&e=&3.(.,/-)#./5('1)#

,-3+0),/-#,-#b68#3+())&);#\-#/'1&'#./#,1&-.,A7#3/>>/-#.%'&(1)#A'/>#.%&#.%&>(.,3#

(-(+7),)#/A#.%&#1(.(#.%'&&#.%&>&)#5&'&#:+&(-&1k#(Q#(..,.01&)#./5('1)#,-3+0),/-9#

2Q# .&(3%,-:# 3%(++&-:&)9# (-1# 3Q# C&7)# A/'# ,-3+0),*&# 68;# 8(3%# .%&>&# 5,++# 2&#

1,)30))&1#,-#1&.(,+#5,.%#)&*&'(+#1,'&3.#S0/.&)#./#)0==/'.#,.;##

#

!""#"$%&'(")*+,%'(#-./$'#)-(

6('.,3,=(-.)# 5&'&# ()C&1# ./# .(+C# (2/0.# .%&,'# /=,-,/-)# '&:('1,-:# .%&#

=+(3&>&-.# /A# ,-1,*,10(+)# 5,.%# (-1# 5,.%/0.# 1,)(2,+,.,&)# ,-# ,-3+0),*&# 68# 3+())&);#

$&(3%&')# %/+1# A(*/'(2+&# (..,.01&)# (-1# .%&'&# ,)# (# )&-)&# /A# ='&1,)=/),.,/-# ./#

,-3+0),/-;#b&-&'(++7#'&)=/-1&-.)#&e='&))&1#)&*&'(+#(1*(-.(:&)#A/'#(++#=&')/-)#



! ! !

!"P#
!

,-*/+*&19#3/-),1&',-:# .%(.# ,-3+0),*&#68# ,>='/*&)#)/3,(+#(33&=.(-3&#(-1#)/3,(+#

3/>=&.&-3&# A/'# 2/.%# ).01&-.)# 5,.%# (-1# 5,.%/0.# 1,)(2,+,.,&);# l/%-# '&A&')# .%(.#

mY&,-:#5,.%#/.%&'#3/++&(:0&)#,)#(2)/+0.&+7#(1*(-.(:&/0)#./#.%&>#!).01&-.)#5,.%#

1,)(2,+,.,&)"n;#D++#.%&#,-.&'*,&5&')#)%('&1#.%(.#/=,-,/-;#

78! $5)*9! )$! )/! :&-(! ;#'.#<'(! $&! <(! 4)$5! &$5(-! %&''(#=.(/!

%&*/)+(-(+! #/! *&-:#'>! ?()*=! )*$(=-#$(+! )/! (@$-(:('6!

<(*(A)%)#'B!(;(*!)*!$5(!/(*/(!&A!:.$.#'!/.,,&-$!$5#$!%#*!&%%.-!

<($4((*!/$.+(*$/B!%-(#$)*=!/$-&*=!A-)(*+/5),/!A&-!')A(>C##M`('.,-Q#

\-#(-(+7E,-:#.%&#.&(3%&')4#).(.&>&-.)9#,.#5()#3+&('#.%(.#.%&7#2&+,&*&1#.%(.#

).01&-.)#5,.%# 1,)(2,+,.,&)9# 1&)=,.&# /A# .%&,'# 1,AA&'&-3&)9#>0).# =0')0&# (# :'(10(+9#

3/-).(-.#(-1#='/:'&)),*&#.'(3C#,-#.%&,'#-&,:%2/'%//1#)3%//+#5%&'&#.%&7#2&+/-:;#

$%&#.&).,>/-7#/A#D-(#'&*&(+&1#(#3/-3&'-#(-1#()#/-&#'&A&''&19#(-#o;;;#(2,+,.7#./#

(1(=.#./#.%&#2('',&')#.%(.#&(3%#).01&-.#%()9#2&,-:#(2+&#./#%&+=#.%&>#/*&'3/>&#

.%&,'#1,AA,30+.,&)#(-1#)%/'.3/>,-:);#\A#5&#,-.'/103&#(-#&e&'3,)&#./#(#).01&-.9#5&#

)%/0+1# 2&# 3/-3&'-&1# (2/0.# &e=+(,-,-:# ,-# (#5(7# .%(.# %&# 3(-# 0-1&').(-19# (-1#

.%0)#(33/>=+,)%#,.;n#`,3%(&+#(11&1#.%(.#,.#,)#.%&,'#'&)=/-),2,+,.7#./#o;;;#C-/5#%/5#

./# '&3&,*&#(-1#5&+3/>&# .%&#).01&-.# .%&#2&).#5(7#=/)),2+&#(-1# ,-3+01&#%,># ,-#

.%&#3+())#3/>=+&.&+7;o##

D++# A,*&# .&(3%&')# (:'&&1# .%(.# ,-3+0),*&# )&..,-:)# ,-# b68# 1&*&+/=#

&e=&',&-3&)# /A# &-/'>/0)# 2&-&A,.)# A/'# ).01&-.)#5,.%# (-1#5,.%/0.# 1,)(2,+,.,&)# ,-#

.&'>)#/A#)/3,(+#(33&=.(-3&9#(-1# ,-#'&:('1)# ./#=&&')#5,.%/0.#1,)(2,+,.,&)9#(++/5)#

o;;;# ./# =0.# (# ).01&-.# ,-# 3%(':&9# 5,.%# ,.)# =&&'# 5,.%# 1,)(2,+,.,&)9# 5%/)&#

'&)=/-),2,+,.,&)#('&# ./#%&+=#(-1# ./#:0,1&#%,>#(+/-:# .%&#3+())#(3.,*,.,&);o# MD-(Q;#

6&.&'# ,-# .%,)# '&:('1# '&3(++&1# .%(.# .%&# ,-.&'(3.,/-# 2&.5&&-#).01&-.)# m;;;# ='&=('&#

.%&># A/'# +,A&# ,-# .&'>)#/A#&103(.,/-#(-1#)&-),.,*,.7# ./# .%&# A0.0'&# ;;;#&e=+/',-:# ;;;#

.%&,'# >/).# %0>(-# (-1# )/3,(+# A&(.0'&);n# \.# 5()# (+)/# &*,1&-.# /-# l/%-4)# 1,'&3.#

)=&&3%# .%(.# 2&,-:# ,-3+01&1# o;;;# ,)# &e.'&>&+7# 2&-&A,3,(+9# =('.,30+('+7# ,-# .&'>)#/A#

>0.0(+#)0==/'.#2&.5&&-#).01&-.)#;;;#(-1#5,++#&-(2+&#(++#).01&-.)#./#+&('-#./#5/'C#

./:&.%&'n;#T-# .%&# /.%&'# %(-19# .%&# ,)/+(.,/-# (-1#&e3+0),/-#5,++# '&)0+.# ,-# +(3C# /A#

)&+A@3/-A,1&-3&#'&:('1,-:#%,)#),.0(.,/-F#
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7D(!5):/('AB!4)''!<(!1.(/$)&*(+!#<&.$!)$!E(@%'./)&*FB!#/!4(''!#/!

%&''(#=.(/! :)=5$! +&! $5)/! <6! %-(#$)*=! 5#<)$/! G! $5&.=5$/! #*+!

+)/%-):)*#$&-6! #$$)$.+(/B! $5#$! %#*! (-#/(! 5):! A-&:! $5(! =-&.,B!

#*+!$5)/!:#6!<(!$&&!%&:,'(@!A&-!$5(!%5)'+!<&$5!#$!$5(!,-(/(*$!

#*+!)*!$5(!A.$.-(>H#M`('.,-Q#

`,3%(&+#&*/C&1#m\.#='&=('&)#.%&>#A/'#+,A&#,-#.&'>)#/A#&103(.,/-9#/-#.%&#A0.0'&#

)&-),.,*,.7#./#=&/=+&#5%/#%(*&#>/'&#1,AA,30+.,&)#(.#(++#+&*&+)9#-/.#/-+7#./#1,)(2,+,.79#

20.#.%&#+&*&+#/A#=/*&'.7#;;;#,.#1&*&+/=)#.%&>#.%&#>/'&#%0>(-#(-1#)/3,(+#),1&#/A#

+,A&;n##

#

D+.%/0:%# ,-3+0),/-# ,)# *,&5&1# ()# =/),.,*&# A/'# ).01&-.)# 5,.%# (-1# 5,.%/0.#

1,)(2,+,.,&)9# /=,-,/-)# 5&'&# 1,*,1&1# ,-# .&'>)# /A# (1*(-.(:&)# ./# .%&# &103(./';#

L&:('1,-:# .&(3%,-:# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-# '&:0+('# )3%//+)9# /-# /-&# %(-1#

)/>&#.&(3%&')#3/-),1&'#.%(.#,-3+0),*&#68#,)#(+)/#=/),.,*&#A/'#.&(3%&')9#()#6&.&'#

'&3(++&1# o;;;# 2&3(0)&# .%&# .&(3%&'#5,++# 2&#(2+&# ./# +&('-# A'/># .%&#3%,+1#(-1# .%&,'#

1,AA&'&-3&)o;#

7I! $&! $5(! $(#%5(-! )$! %#*!#'/&!<(!#*!#+;#*$#=(>!?6!+(#')*=!4)$5!#!

%5)'+!4)$5!+)/#<)')$6!6&.!4)''!=#)*!(@,(-)(*%(! A&-! /.</(1.(*$!6(#-/B!

6&.! A)*+! 6&.-/('A! <($$(-! ,-(,#-(+! #*+! 9*&4J5&4! $&! +(#'! :&-(!

(AA(%$);('6! 4)$5! $5(/(! /$.+(*$/>! K5(*! 6&.! 5#;(! #! %5)'+! 4)$5! #!

+)/#<)')$6! +.-)*=! #! 45&'(! 6(#-B! 6&.L''! <(! #<'(! $&! '(#-*! A-&:! )$!

-(=#-+)*=! $5(! +)AA(-(*%(/! /5(! ,-(/(*$/B! #*+! 6&.L''! =-&4! 4)$5! $5)/!

/)$.#$)&*>!M&B!*(@$!6(#-B!)A!$5)/!/)$.#$)&*!-(,(#$/B!6&.L''!#'-(#+6!9*&4!

5&4!$&!5#*+'(!)$B!9*&4)*=!5&4!/5(!-(#%$/!$&!%(-$#)*!/$):.')B!#*+!/&!)$!

)/! <(*(A)%)#'B! #*+! )$! )/! %'(#-! $5#$! $5(! %'#//! 4)''! <(%&:(! :&-(!

,-&+.%$);(!A&-!#''!)*;&';(+>C#M`('.,-Q#

T-# .%&# /.%&'# %(-19# )/>&# =('.,3,=(-.)# (':0&# .%(.# ,-3+0),/-# /-+7# >&(-#

>/'&# 5/'C# (-1# 5,++# '&S0,'&# (11,.,/-(+# .,>&# ./# =+(-# .%&# +&))/-# m$%&'&# ,)# -/#

(1*(-.(:&9# A/'# .%&# .&(3%&'# .%&'&# ,)# -/#(1*(-.(:&)# p,-# ,-3+0),/-q;n#D-(# )%('&)#

.%(.#/=,-,/-#,-#.%&#>(..&'#/A#=+(--,-:#.%&#+&))/-);#
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b&-&'(++7# .&(3%&')# %(*&# (# =/),.,*&# *,&5# '&:('1,-:# .%&# =+(3&>&-.# /A#

3%,+1'&-#5,.%#(-1#5,.%/0.#1,)(2,+,.,&)9# &e='&)),-:# .%&#/=,-,/-# .%(.#2/.%#('&#-/.#

(AA&3.&1#27#,-3+0),*&#3+())&)9#5,.%#'&)=&3.#./#.%&,'#/*&'(++#1&*&+/=>&-.#MH3'0::)#

_# `().'/=,&',9# !NNXF# d,++(# &.# (+;9# !NN]Q;# T*&'(++# ='&)&-.# '&)&('3%# A,-1,-:)#

)0==/'.#.%&)&#())0>=.,/-);#T-&#&e=+(-(.,/-#A/'#.%,)#>(7#2&#.%(.#,-3+0),/-#,)#(#

'&3&-.#='/3&))#(-1#,.#)&&>)#.%(.#.&(3%&')#2&:(-#./#1&*&+/=#(#:'&(.&'#)&-),.,*,.7#

./#,))0&)#/A#,-3+0),/-9#>&&.,-:#.%&#>/).#'&3&-.#:0,1&+,-&)#/A#&103(.,/-(+#=/+,37#

&).(2+,)%&1# (.# -(.,/-(+# +&*&+;# D-/.%&'# A(3./'# .%(.# (==&(')# ./# 3/-.',20.&# ./# .%,)#

.'&-1# ,)# '&+(.&1#5,.%# .%&#(3(1&>,3#30'',30+0>#/A#0-,*&'),.7#3/0')&)9#-/5(1(7)#

>/'&#(=='/=',(.&#./#.%,)#'&(+,.7#(-1#3/-*&-,&-.+7#).'03.0'&1#./#.'(,-#68#.&(3%&');#

6('.,3,=(-.)# ,-# .%&#='&)&-.#).017#('&#/A#(#7/0-:#(:&9#5%,3%#>&(-)# .%&7#%(*&#

'&3&,*&1#.'(,-,-:#/-#./=,3)#'&+(.&1#5,.%#D68#10',-:#.%&,'#(3(1&>,3#='&=('(.,/-;#

*

0&+.1#-2(.1+//&-2&'((

R&# +(2&+&1# .%&#-&e.# .%&>&#()# m.&(3%,-:#3%(++&-:&)n# ),-3&#(++# =('.,3,=(-.)#

)%('&1# )/>&# 5/'',&)# (2/0.# ,-3+0),*&# 68;# $%&#>/).# 3/>>/-# 3%(++&-:&)# (-1#

3/-).'(,-.)# 1,)30))&1# 5&'&k# .7=&# (-1# +&*&+# /A# 1,)(2,+,.7# (-1# +(3C# /A# )=&3,A,3#

.'(,-,-:# ,-# D68;# D+.%/0:%# =('.,3,=(-.)# (1*/3(.&# ,-3+0),*&# 68# )&..,-:)9# .%&7#

=/,-.&1# /0.# )/>&# 3%(++&-:&)# .%(.# ),:-,A,3(-.+7# ,-A+0&-3&# &AA&3.,*&# ,-3+0),/-# ,-#

.%&,'# 3+())&);# L&:('1,-:# ./# ).01&-.)# '&+(.&1# *(',(2+&)9# .7=&# (-1# +&*&+# /A#

1,)(2,+,.7# 5&'&# &*/C&1# (-1# 3/-3&'-,-:# .&(3%&'# '&+(.&1# *(',(2+&)# &>&':&1# ()#

'&+&*(-.# .%&# +(3C# /A# )=&3,A,3# .'(,-,-:# ,-# D68# (-1# .%&# &e=&',&-3&# ,-# .&(3%,-:#

).01&-.)#5,.%#1,)(2,+,.,&);#

R%&-#()C&1# ./# ,1&-.,A7# .%&#1,AA&'&-3&)#2&.5&&-# .%&# .7=&#/A#1,)(2,+,.7# ,-#

.%&#>(..&'#/A#,-3+01,-:#).01&-.)#5,.%#1,)(2,+,.,&)#,-#68#3+())&)9#=('.,3,=(-.)#5&'&#

=&'&>=./'7# ./# )(7# .%(.# .%&7# %(*&# >/'&# A(*/'(2+&# (..,.01&)# ./5('1# %&(',-:#

,>=(,'>&-.9# A/++/5&1#27# ,-.&++&3.0(+# 1,)(2,+,.,&)9# =%7),3(+# 1,)(2,+,.,&)# (-1# *,)0(+#

,>=(,'>&-.9#'&)=&3.,*&+7;#$%&#'&()/-)#.%&7#=/,-.&1#/0.#('&#'&+(.&1#5,.%#='(3.,3(+#

,>=+,3(.,/-)#,-#68#.()C)9#&e(>=+&#3/>>&-.)#(2/0.#.%,)#,-3+01&k#o;;;#2&3(0)&#.%&#

).01&-.# /2)&'*&)# 3/++&(:0&)# %/5# ./# 1/# .%&# &e&'3,)&9# (-1# 1/&)# ,.# (A.&'9#

/*&'=()),-:#&(),+7#.%&#/2).(3+&#/A#.%&#+(3C#/A#%&(',-:o#M6&.&'Q##$%&#/=,-,/-)#/-#

.%,)#)02a&3.#5&'&#3/-)&-)0(+9#(-1#)%/5#.%(.# .%&#).'(.&:7#/A#1&>/-).'(.,/-#-/.#
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/-+7# &(),+7# )0'=())&)# .%&# %&(',-:# 2('',&'9# 20.# (+)/# &>&':&1# ()# (# o;;;# 5(7# ./#

>/-,./',-:# .%&# .,>&# ;;;o# (-1# o;;;# )/# .%(.# (++# ).01&-.)# 0-1&').(-1#&(),+7# 5%(.# ,)#

()C&1#/A#.%&>;o#Ml/%-Q;##

`('.,-# (':0&)# .%(.# o;;;# .%&# =%7),3(+# 1,)(2,+,.7# .0'-)# /0.# ./# 2&# >/'&#

3/>=+,3(.&1# !.%(-# %&(',-:# ,>=(,'>&-."9# 2&3(0)&# .%&# ).01&-.# (+5(7)# &-1)# 0=#

2&,-:# 1&=&-1&-.# /-# /.%&')# ./# =&'A/'># .%&# &e&'3,)&)# ;;;o# (-1# D-(# )%('&)# .%&#

)(>&# /=,-,/-;# $%/0:%# l/%-# )(,19# m5&# (+5(7)# %(*&# .%&# =/)),2,+,.7# ./# >(C&#

3%(-:&)#,-#.%&#:(>&)#(-1#(1(=.#.%&>#./#.%&#1&>(-1)#/A# .%&#).01&-.);#$%&'&#

('&# &*&-# (# -0>2&'# /A# :(>&)# .(':&.&1# ./# ).01&-.)# 5,.%# =%7),3(+# 1,)(2,+,.,&)9#

5%,3%#5&#.&(3%&')#&(),+7#,-.'/103&#,-#.%&#3+())'//>;n##

6('.,3,=(-.)# '&+&:(.&# *,)0(+# ,>=(,'>&-.#()# .%&#>/).#1,AA,30+.# 1,)(2,+,.7# ./#

(33/>>/1(.&#,-#68#3+())&)9#,-#l/%-4)#5/'1)#m*,)0(+#,>=(,'>&-.#(+)/#)&&>)#./#

>&# ()# .%&# >/).# 3/>=+&en# (+.%/0:%# `('.,-# (':0&)# .%(.# m5&# %(*&# (+5(7)# .%&#

/==/'.0-,.7#5,.%# .%&#2+,-1#).01&-.)# ./#=0.#(#=&&'# ./#%/+1#%(-1)#)/# .%(.#%&#3(-#

%&+=#(-1#1,'&3.#.%&#2+,-1#3/++&(:0&#/*&'#.%&#&e&'3,)&)9n#20.#6&.&'#>(,-.(,-&1#%,)#

/=,-,/-#)(7,-:# m.%'/0:%/0.# .%&#(3.,*,.,&)# .%&'&#('&#(+5(7)#).,>0+,# .%(.#3(-#/-+7#

2&#(=='&%&-1&1#.%'/0:%#),:%.9#(-1#,.#2&3/>&)#*&'7#='/2+&>(.,3#.%(.#(#).01&-.#

3(--/.#A(3&#.%&#3+())#()#(#5%/+&;#K&#5,++#(+5(7)#2&#'&).',3.&1#(-1#+,>,.&1#,-#%,)#

=%7),3(+# +,A&# &e=&',&-3&# ,-# .%&# 3+())'//>n;# D-(# '&3(++&1# o;;;# .%&'&# ('&# (+5(7)#

).,>0+,# .%(.# 3(-# /-+7# 2&# (=='&%&-1&1# .%'/0:%# ),:%.9# (-1# .%,)# >(C&)# ,.# *&'7#

1,AA,30+.#A/'#.%&#).01&-.#./#A(3&#.%&#3+())#,-#,.)#&-.,'&.7;#$%&#).01&-.#5,++#(+5(7)#2&#

3/-1,.,/-&1# (-1# +,>,.&1# ,-# .%&,'# =%7),3(+# &e=&',&-3&)# ;;;# `/'&/*&'9# m2+,-1#

3%,+1'&-#1/#-/.#7&.#%(*&#(0./-/>7#(-1# '&)=/-),2,+,.7# .%(.#(++/5)# .%&>#./# A(3&#

.%&#3+())#()#(#GW#7&(')#2+,-1#=&')/-;o#

$%&#3%('(3.&',).,3)#/A#(#).01&-.#5,.%#%&(',-:#,>=(,'>&-.#(++/5)#.%&#)(>&#

17-(>,3#/A#(#68#3+())9#./#.%&#&e.&-.#.%(.#,.#3(-#&(),+7#/*&'3/>&#(-7#3/-).'(,-.)9#

27# (1/=.,-:# /-&# /A# .%&# >/).# 3/>>/-# ).'(.&:,&)# 0)&1# 27# .&(3%&')9# .%&#

1&>/-).'(.,/-9# /2)&'*(.,/-# (-1# ,>,.(.,/-;# T-# .%&# 3/-.'('79# .%&# )=&3,A,3,.,&)# /A#

.%&#*,)0(+#1,)(2,+,.7#,>=/)&)#*(',/0)#1,AA,30+.,&)#./#.%&#-/'>(+#1&*&+/=>&-.#/A#.%&#

3+())9# 1&>(-1,-:# 3%(-:&)# 2/.%# ,-# .%&# 3+())'//># A0-3.,/-,-:# (-1# ,-# .%&#

.&(3%,-:@+&('-,-:#='/3&))#,>=+&>&-.&1#27#.%&#.&(3%&';#$%&)&#())0>=.,/-)#('&#

3+&('9#)&&>,-:#./#1,'&3.#0)#0-&S0,*/3(++7#./#.%&#5(7#.%(.#1,AA&'&-.#3/-1,.,/-)#/A#
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1,)(2,+,.7#('&#+,).&1#()#3%(++&-:&)#5,.%,-#.%&#68#3+())&);#$&(3%&')#.%'/0:%#.%&,'#

)=&&3%&)# ).(.&1# .%(.# o,A# 5&# .%,-C# (2/0.# .%&# .7=&)# /A# 1,)(2,+,.,&)# .%(.# 5&# %(*&#

(%&(1#/A#0)9#(-1# ,A#5&#(-(+7E&# ,.# 3/-),1&',-:# ,.)# )&*&',.79# ,.# ,)# +/:,3(+# .%(.# .%&#

%&(',-:# ,>=(,'>&-.#3/>&)#(3'/))#()# +&))# +,>,.,-:;#U/#1/02.# .%(.# \#)&-1#./#.%&#

+().#=/),.,/-#.%&#*,)0(+#,>=(,'>&-.o#M6&.&'Q;##

\-# /0'# /=,-,/-9# .%,)# ,)# (# 3%(++&-:&# 5%&-# ,.# .0'-)# ./# &AA&3.,*&+7# ,-3+01&#

).01&-.)#5,.%#*,)0(+#,>=(,'>&-.)#2&3(0)&#,.#,)#*&'7#,>=/'.(-.#.%(.#).&'&/.7=,3(+#

2('',&')# /'# A&('# /A# +,(2,+,.7# >0).# -/.# &e3+01&# ).01&-.)# 5,.%# *,)0(+# ,>=(,'>&-.)#

A'/># =('.,3,=(.,-:# ,-# =%7),3(+# &103(.,/-# (3.,*,.,&)# M$0..9# Z,&2&'>(-#_# Y'()%&'9#

GW!GQ;# 6'(3.,3(+# (-1# =/)),2+&# )/+0.,/-)# ./# 1,>,-,)%,-:# .%/)&# -&:(.,*&# A&&+,-:)#

(2/0.# .%,)# 3/-1,.,/-# 3(-# 2&# =&&'# .0./',-:# (-1# (5('&-&))# ='/:'(>)# ,-# 68#

3+())&);# ?/'# &e(>=+&9# R,)C/3%,+# (-1# 3/++&(:0&)# MGWW]Q9# 3/-),1&',-:# *,)0(+#

,>=(,'>&-.# '&A&''&1# .%(.# )C,++&1# =&&'# .0./')# 3(-# 2&# (# '&)/0'3&# ./# ()),).# 5,.%#

:(>&)9#A,.-&))#(-1#/.%&'#(3.,*,.,&)#5%&-#-&&1&1;#D-/.%&'#&e(>=+&#,)#,-#(#3+())#

5,.%#),:%.&1#=&&')9# .%&#&-.,'&#3+())#)%/0+1# +&('-#2+,-1#)=/'.)#='/*,1,-:#),:%.&1#

=&&')#.%&#/==/'.0-,.7#./# ,>='/*&#.%&,'#1,)(2,+,.7#(5('&-&))#(-1#.%&#C-/5+&1:&#

(2/0.#.%&#)=/'.)#.%(.#).01&-.)#5,.%#*,)0(+# ,>=(,'>&-.#3(-#=('.,3,=(.&# ,-#M?/+&79#

$,-1(++9#Z,&2&'>(-9#_#c,>9#GWW]Q;#

\-# .%,)# 5(79# 68# .&(3%&')# 3+&('+7# ,-1,3(.&# %&(',-:# ,>=(,'>&-.# ()# +&))#

1,)'0=.,*&# ,-# ).01&-.r)# +&('-,-:#(2,+,.79# A/++/5&1# 27# .%&# '&>(,-,-:# 3/-1,.,/-)#/A#

1,)(2,+,.,&)9#>/'&#1&>(-1,-:#5%&-#,.#3/>&)#./#(1a0).>&-.)#,-#.%&#3/0')&#/A#.%&#

+&))/-;#$%&#='&)&-.# A,-1,-:)#('&#3/-),).&-.#5,.%#='&*,/0)# '&)&('3%#3('',&1#/0.#

27#L,EE/# M!NPOQ9#L,EE/#(-1#d,)=/&+# M!NN!Q9#?/'+,-# M!NNBQ9#c/5(+)C,#(-1#L,EE/#

M!NNXQ9#H&''(-/#M!NNPQ9#Y+/3C#(-1#T2'0)-,C/*(#MGWW]Q#)0::&).,-:#.%(.#.%&#.7=&#

/A#1,)(2,+,.7# ,)#(-# ,>=/'.(-.#*(',(2+&#(2/0.#.&(3%&'4)#2&+,&A)#'&:('1,-:#,-3+0),/-#

,-#68#3+())&);#

#

6('.,3,=(-.)# '&=/'.&1# .%(.# (-/.%&'# 2('',&'# &-3/0-.&'&1# ,-#68# 3+())&)# ,)#

.%&#+&*&+#/A#1,)(2,+,.7;#ms$%&#1&:'&&#/A#.%&#1,)(2,+,.7#%&#%()#;;;n#M`,3%(&+Q#(-1#m\.#

(+)/# 1&=&-1)# /-# .%&# )&*&',.7# /A# .%&# 1,)(2,+,.7n# M6&.&'Q;# \-# '&+(.,/-# ./# %/5# .%&#

+&*&+#/A#1,)(2,+,.7#%(*&#,>=(3.#/-#.%&,'#3+())&)9#'&)=/-1&-.)#=/,-.&1#/0.#.%(.#o;;;#

2&,-:#5,.%#(#C,1#5%/#%()#(#)&*&'&#1,)(2,+,.7#5&#3(--/.#1/#(-7.%,-:#5,.%#%,>9o#



! ! !

!O"#
!

/.%&'5,)&#.%&#.&(3%&'#5,++#2&#o;;;#5,.%#%,>#/'#5,.%#.%&#3+());#\A#\#=(7#(..&-.,/-#./#

%,>9#.%&#3+())#5,++#+/)&#3/-3&-.'(.,/-#(-1#.%&#/0.3/>&#5,++#2&#=//'&';#\A#5&#=(7#

>/'&#(..&-.,/-#./#.%&#3+())9#).01&-.)#5,.%#1,)(2,+,.,&)#5,++#2&#(2).'(3.&1#A'/>#.%&#

'&(+,.7#/A#.%&#3+())'//>;nMD-(Q#m\#.%,-C#.%(.#(.#+&().#/-&#()),).(-.#,)#&))&-.,(+#A/'#

>/).#)&*&'&#3()&)9#A/'#&e(>=+&#(0.,)>;nMl/%-Q!!

HI/$.+(*$/!4)$5!,56/)%#'!+)/#<)')$)(/!:#6!*&$!5#;(! $5(!#<)')$6!

$&! +&! #! $#/9! 4)$5&.$! $(#%5(-N/! /.,(-;)/)&*! I! K(! *((+! #*!

#//)/$#*$!45&!)/!+(;&$(+!&*'6!$&!/$.+(*$/!4)$5!/(;(-(!,56/)%#'!

+)AA)%.'$)(/>!35(-(A&-(B!#/!4(!#-(!O./$!&*(!PQ!$(#%5(-B! )$! )/!*&$!

,&//)<'(! $&! )*%'.+(! #*+! )*$(=-#$(! #! /$.+(*$! 4)$5! $5(/(!

%5#-#%$(-)/$)%/!#/!+(/)-(+>!8$!)/!#!;(-6!)*$-)%#$(!/)$.#$)&*!A&-!#*6!

&A!./>HM6&.&'Q!

$%/)&# 3/>>&-.)# '&*&(+# (-# /2*,/0)# 1,AA,30+.7# /A# 68# .&(3%&')# ,-# 1&(+,-:# 5,.%#

).01&-.)# 5,.%# )&*&'&# =%7),3(+# 1,)(2,+,.,&);# $%&'&# ,)# )02).(-.,(+# &*,1&-3&# ./#

)0==/'.# .%/)&# A&&+,-:)9# A/'# ,-).(-3&9# K/1:&# &.# (+;# MGWWOQ# (+)/# ).(.&1# .%(.#

.&(3%&')r# 2&+,&A)# /A.&-# ('&# >/'&# A(*/'(2+&# ,-# .&(3%,-:# ).01&-.)# 5,.%# >,+1#

1,)(2,+,.,&)# 3/>=('&1# ./# .&(3%,-:# ).01&-.)# 5,.%# )&*&'&# 1,)(2,+,.,&);# T.%&'#

'&)&('3%&')# %(*&# &e.&-1&1# .%,)# +,-&# /A# '&)&('3%9# A/'# &e(>=+&9# Y+/3C# _# L,EE/#

M!NNBQ# +//C&1#(.#(..,.01&)#/A#68#.&(3%&')#2()&1#/-#+&*&+#/A#1,)(2,+,.7#(-1#.%&7#

).(.&1#.%(.#.%&7#5&'&#0-1&3,1&1#(2/0.#.&(3%,-:#).01&-.)#5,.%#)&*&'&#1,)(2,+,.,&)#

(-1# 1,)(:'&&1# 5,.%# .%&# .&(3%,-:# /A# ).01&-.)# 5,.%# ='/A/0-1# 1,)(2,+,.,&)# ,-# 68#

3+())&);# L&)0+.)# )%/5&1# .%(.# A/'# )&*&'&# 1,)(2,+,.,&)# (..,.01&)# 5&'&# >/'&#

A(*/0'(2+&# 5%&-# S0(+,.7# /A# .&(3%,-:# &e=&',&-3&)# (-1# D68# .'(,-,-:# ,-3'&()&;#

L&:('1,-:# ='/A/0-1# 1,)(2,+,.,&)9# A(*/0'(2+&# (..,.01&)# 5&'&# ())/3,(.&1# 5,.%# (-#

,-3'&()&#/A#2/.%#D68#.'(,-,-:#(-1#=&'3&,*&1#3/>=&.&-3&;#

D-/.%&'# *(',(2+&# .%(.# ,)# ())0>&1# ./# 2&# '&+(.&1#5,.%# .&(3%&'4)# (..,.01&)#

./5('1# ,-3+0),/-# ,)# )=&3,A,3# .'(,-,-:# ,-# D68;# \-# ,-3+0),*&# )&..,-:)# ,.# )%/0+1# 2&#

2/'-&# ,-./# (33/0-.# .%(.# .&(3%&')# -&&1# )=&3,A,3# C-/5+&1:&# (-1# )C,++)# .%(.#

='/>/.&#=&1(:/:,3(+#(-1#&103(.,/-(+#='(3.,3&;#$%&#.'(,-,-:#3/0')&#A/).&')# .%&#

1&*&+/=>&-.# /A# -&5# (..,.01&)# (-1# (=='/(3%&)9# 2,-1,-:# 3%(-:&)# ,-# -&:(.,*&#

(..,.01&)# ./5('1)# .%&# ,-3+0),/-# /A# ,-1,*,10(+)# 5,.%# 1,)(2,+,.,&)# ,-# '&:0+('#

3+())'//>);#D+.%/0:%#(++#.%&#=('.,3,=(-.)#,-1,3(.&1#.%&7#:&.#.'(,-,-:#,-#(3(1&>,3#



! ! !

!OO#
!

3/-.&e.9# .%&7# 1,1# -/.# %(*&# )=&3,A,3# .'(,-,-:# ,-# .%&# ='/A&)),/-(+# 3/-.&e.;#

6('.,3,=(-.4)#5/'',&)#5&'&9#,-#=('.9#,-A+0&-3&1#27#.%&#+(3C#/A#C-/5+&1:&#)%/5,-:#

)/>&# '&+03.(-3&# ,-# ,-3+01,-:# .%&# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-# (# ='/=&'#5(7;# D#

A&5# 3/>>&-.)# .%(.# )0==/'.# .%,)# *,&5# ,-3+01&k# o;;;# \.# (+5(7)# (',)&# )=&3,A,3#

),.0(.,/-)# 5%&'&# ,A# 5&# %(1# >/'&# ='&=('(.,/-9# >/'&# .'(,-,-:# ,-# .%&# ('&(9# 5&#

5/0+1#'&)=/-1#2&..&'o#Ml/%-Q#(-1#.%(.#o;;;#(3(1&>,3#2(3C:'/0-1#(==&(')#./#2&#

(# 3'03,(+# A(3./'# ,-# .&(3%&'4)# 3/>=&.&-3&;;;oM6&.&'Q# 8103(./')# 3/-.,-0&9#

&>=%(),E,-:#.%(.#o;;;# .%&'&#('&#.,>&)#5%&-#7/0#1/#-/.#C-/5#,A#.%&#'&)=/-)&#./#

.%&#),.0(.,/-#3/-3&'-,-:#.%&#3%,+1#5,.%#1,)(2,+,.,&)#5()#.%&#>/).#(=='/=',(.&#;;;n#

-/.,-:# .%(.# o;;;# .%/)&# ('&# ,))0&)# .%(.# (',)&# 10&# ./# +(3C# /A# )=&3,A,3#

.'(,-,-:;oM`,3%(&+Q#T-&# =('.,3,=(-.# )0>>(',E&1# .%,)# &>&':&-.# -&&1# 27# ).(.,-:#

.%(.#msTA#3/0')&#,A#\#%(1#>/'&#.'(,-,-:#,-#.%&#('&(9#\#5/0+1#2&#(2+&#./#,>='/*&#

>7#=&'A/'>(-3&#()#(#.&(3%&';n#MD-(Q##

?,-1,-:)#)0::&).#.%(.#/-&#/A#.%&#>(a/'#.&(3%&'4)#3/-3&'-)#,)#.%(.#.%&#+(3C#

/A# )=&3,A,3# C-/5+&1:&#(2/0.# .&(3%,-:# ).01&-.#5,.%# 1,)(2,+,.,&)#>(C&)# .&(3%,-:#

>/'&#1,AA,30+.# ,-#(-# ,-3+0),*&#)&..,-:;#D)#)&&-9#=('.,3,=(-.)#>&-.,/-&1#.%&#-&&1#

A/'# ,>='/*&1#=&1(:/:,3(+# 3/>=&.&-379# 3+(,>,-:# .%&# +(3C#/A# 3/0')&5/'C#()#(-#

/2).(3+&# ./# ,-3+01&# .%&>#='/=&'+7;#`(-7#('.,3+&)# ,-# .%&# +,.&'(.0'&#=/,-.# /0.# .%&#

,>=/'.(-3&# /A# (3(1&>,3# ='&=('(.,/-# (-1# )=&3,A,3# .'(,-,-:# ,-# D68# ML,EE/# (-1#

d,)=/&+9# !NN!# (-1# !NNG9# Y+/3C# (-1#L,EE/9# !NNB9# c/5(+)C,# (-1#L,EE/9# !NNXQ;#

d(0:%-#&.#(+;#(+# M!NNXQ9#d,++(#&.#(+;#(+;# M!NNXQ9#Z&'/7#(-1#H,>=)/-# M!NNXQ#(-1#

V/''&,(# M!NNNQ9# (-1#)0::&).# .%(.# .&(3%&')#5%/#1,1#-/.#=('.,3,=(.&# ,-# ,-3+0),*&#

&103(.,/-#(3.,*,.,&)#.%'/0:%/0.#.%&,'#(3(1&>,3#.'(,-,-:#(-1#10',-:#.%&,'# a/0'-&7#

()# &103(./')9# %(*&# -&:(.,*&# /=,-,/-)# (2/0.# .%&# ,-3+0),*&# ='/3&))# ,-# )3%//+;#

`/'&#'&3&-.+79#T2'0)-,C/*(#MGWWPQ#A/0-1#&*,1&-3&#.%(.#)=&3,A,3#.'(,-,-:#,-#D68#

5()#(#),:-,A,3(-.#='&1,3./'#/A#.&(3%&')4#=/),.,*&#2&+,&A)#'&:('1,-:#,-3+0),/-#,-#68#

3+())&)# (-1# =/),.,*&+7# 3/''&+(.&1# 5,.%# .%&,'# =&'3&,*&1# 3/>=&.&-3&;# V()&2/+.#

(-1# K/1:&# MGW!WQ# (+)/# ,-.&'*,&5&1# A,*&# 68# .&(3%&')# .%(.# A&+.# 0-='&=('&1#

3+(,>,-:#.%&#-&&1#A/'#>/'&#='/A&)),/-(+#.'(,-,-:#./#1&*&+/=#.%&#)C,++)#-&&1&1#./#

A&&+# 3/>=&.&-.# ,-# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&);# D*'(>,1,)# (-1# U/'5,3%#

MGWWGQ9# ,-1,3(.&# .%(.#(3(1&>,3#='&=('(.,/-#3/>2,-&1#5,.%# .&(3%,-:#&e=&',&-3&#

5,.%# 3%,+1'&-# 5,.%# 1,)(2,+,.,&)9# 3/-.',20.&)# ),:-,A,3(-.+7# ./# A(*/'(2+&# (..,.01&)#



! ! !
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!

'&:('1,-:# ,-3+0),*&# )&..,-:);# \-# (# b'&&C# ).0179# Y&Ca(',# &.# (+;# MGWWOQ# .&(3%&')#

&e='&))&1#.%&,'#5,++#./#,-3+01&#).01&-.)#5,.%#1,)(2,+,.,&)#,-#.%&,'#3+())&)#%/5&*&'9#

.%&7#A&+.#,-)0AA,3,&-.+7#='&=('&1;#D#).017#3('',&1#/0.#,-#Z(.*,(9#(+)/#'&*&(+&1#.%(.#

68#.&(3%&')#1/#-/.#A&&+#='/=&'+7# .'(,-&1#./#5/'C#5,.%#).01&-.)#5,.%#1,)(2,+,.,&)#

Mc+(*,-(9#Y+/3C#_#Z(',-)9#GWW]Q;$&(3%&')#(+)/#&3%/&1#.%&)&#,1&()#,-#(#Ic#).017#

M`/'+&7# &.# (+;9# GWWBQ# ()# ,.# )&&>)# .%(.# &e=&',&-3&# ,)# -&3&))('7# (+.%/0:%# -/.#

)0AA,3,&-.#A/'#A&&+,-:)#/A#3/-A,1&-3&#(-1#=&'3&,*&1#3/>=&.&-3&;#8e=&',&-3&)#/A#

.'(,-,-:# /==/'.0-,.,&)# 5&'&# +,>,.&1# (-1# .%&# &e=/)0'&# ./# 1,AA&'&-.# (2,+,.,&)# 3(-#

+&(1#)/>&#./#A&&+#0-3&'.(,-#(-1#,-(1&S0(.&+7#='&=('&1;#

D)# )&&-9# .%&'&# %()# 2&&-# (# =+&.%/'(# /A# '&)&('3%# )0==/'.,-:# .%&#

,>=/'.(-3&#/A#)=&3,A,3#.'(,-,-:#,-#D68#(-1#,.#(==&(')#./#2&#/2*,/0)#.%(.#,.#>,:%.#

2&# -&3&))('7# (-1# 3'03,(+# ./# 1&*&+/=# )=&3,A,3# .'(,-,-:# /==/'.0-,.,&)# A/'# 68#

.&(3%&')#,-#/'1&'#./#:,*&#.%&>#=&1(:/:,3(+#.//+)#./#,>=+&>&-.#,-#.%&,'#3+())&);#\.#

,)#(+)/#3'03,(+#./#'&.%,-C#.%&#='&=('(.,/-#/A#A0.0'&#68#.&(3%&')#(-1#.%&#-&&1#./#

+&('-# (2/0.# 1,AA&'&-.# 1,)(2,+,.,&)# (-1# %/5# ./# (1(=.# 68# (3.,*,.,&)# ./# *(',/0)#

1,)(2,+,.,&);#

## D33/'1,-:#./#1(.(#A'/>#/0'#).0179#.&(3%,-:#&e=&',&-3&#5,.%#).01&-.)#5,.%#

1,)(2,+,.,&)#(+)/#)&&>)#./#>(-,A&).#,.)&+A#()#(#1&3,),*&#&+&>&-.#,-#.%&#A/'>(.,/-#

(-1#1&*&+/=>&-.#/A# ,-3+0),*&#(..,.01&)#/A#68#.&(3%&');# \.# ,)# .%&#o;;;#1(7@./@1(79#

.%'/0:%#/0'#&e=&',&-3&# .%(.#5&# +&('-#(# +/.#/A# .%,-:);#R%&-#5&#('&#(+/-&#5,.%#

3&'.(,-#C,1)9#.%(.r)#5%&'&#5&#&e=&',>&-.9#(-1#\#.%,-C#.%(.r)#5%&'&#5&#(+)/#:'/5#

(#+,..+&#2,.#(-1#.%(.#2',-:#(#+/.#/A#&e=&',&-3&#./#.%&#('&(#oM6&.&'Q9#5%,3%#,-1,3(.&)#

.%(.# '&)=/-1&-.)# 5,.%# &e=&',&-3&# 5,.%# ).01&-.)# 5,.%# 1,)(2,+,.,&)# %(*&# >/'&#

=/),.,*&#(..,.01&)#./#.%&#,-3+0),*&#3/-3&=.;#T.%&'#=('.,3,=(-.#'&A&')#.%(.k##

7?6!+(#')*=!4)$5!#!%5)'+!4)$5!+)/#<)')$6!6&.!4)''!=#)*!(@,(-)(*%(! A&-!

/.</(1.(*$!6(#-/!#*+!6&.!A)*+!6&.-/('A!<($$(-!,-(,#-(+!#*+!5#;)*=!

$5(! 9*&4J5&4! $&! +(#'!:&-(! (AA(%$);('6!4)$5! $5(/(! /$.+(*$/>!K5(*!

6&.!5#;(!#!%5)'+!4)$5!#!+)/#<)')$6! A&-!#!6(#-B!6&.L''!<(!#<'(! $&! '(#-*!

A-&:!5(-!-(=#-+)*=!$5(!+)AA(-(*%(/!/5(!5#/B!#*+!6&.L''!):,-&;(!4)$5!

$5)/!/)$.#$)&*>!M&B!*(@$!6(#-B!6&.L''!#'-(#+6!9*&4!5&4!$&!5#*+'(!$5(!

/)$.#$)&*B! 9*&4)*=! 5&4! /5(! -(#%$/! $&! %(-$#)*! /$):.')B! /&! )$! )/!



! ! !
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!

<(*(A)%)#'B!#*+!)$!)/!%'(#-!$5#$!$5(!%'#//!4)''!<(%&:(!:&-(!,-&+.%$);(!

A&-!#''>C!RS#-$)*T!

D)# /-&# /A# /0'# '&)=/-1&-.# )(,1# o;;;# (-# &e=&',&-3&# 5,.%# (# 3%,+1'&-# 5,.%#

1,)(2,+,.,&)#5,++#3&'.(,-+7#='/>/.&#).'(.&:,&)#(-1#>&(-)#./#(3.#>/'&#:(,-A0+#,-#.%&#

.&(3%,-:@+&('-,-:# ='/3&))o# Ml/%-Q9# `,3%(&+# (11&1# .%(.# oD)# &e=&',&-3&# ,)# (#

='/3&))# .%(.# %(==&-)# :'(10(++79# \# .%,-C# A,*&# 7&(')# A'/># -/5# \# 5,++# %(*&#>/'&#

&e=&',&-3&#(-1#\#%(*&#1&*&+/=&1#)(A&'#(-1#>/'&#&AA&3.,*&#).'(.&:,&)#.%(.#(++/5#

>&#./#,-3+01&#5,.%#>/'&#S0(+,.7#).01&-.)#5,.%#1,)(2,+,.,&)#,-#>7#3+())&);o#$%&)&#

A,-1,-:)#5&'&#)/>&5%(.#),>,+('#5,.%#'&)0+.)#1&)3',2&1#,-#/.%&'#).01,&)#27#L,EE/#

(-1# d,)=/&+# M!NN!9# !NNGQ9# b,(-:'&3/# &.;# (+;# M!NN"Q# Y+/3C# (-1# L,EE/# M!NNBQ9#

l(--&7#&.;#(+;#M!NNBQ9#`,-C&#&.;#(+;#M!NNXQ9#c&,.%#(-1#L/))#M!NNPQ9#V/-(.)&'#&.;#

(+;# MGWWWQ#(-1#L/1',:0&)# MGWWBQ;#T*&'(++9# .%&'&# ,)#(-#(:'&&>&-.# .%(.# .&(3%&')#

5%/# %(*&# ='/A&)),/-(+# &e=&',&-3&# 5,.%# ).01&-.)# 5,.%# 1,)(2,+,.,&)9# /*&'3/>&#

>(-7# 0-A/0-1&1# ='&3/-3&=.,/-)# 3/-3&'-,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)9#

='&)&-.,-:# (#>/'&# A(*/'(2+&# (-1# =/),.,*&# (..,.01&# (2/0.# .%&,'# ,-3+0),/-# ,-# 68#

3+())&)#()#5&++#()#.%&7#=&'3&,*&1#.%&>)&+*&)#()#>/'&#3/>=&.&-.#,-#.&(3%,-:#,-#

,-3+0),*&#)&..,-:);#D+)/#Z&7)&'#&.;#(+;#M!NNOQ#(-1#`,-C&#M!NNXQ9#,1&-.,A7#.%&#>/).#

&e=&',&-3&1#.&(3%&')#()#2&,-:#.%&#>/).#&-.%0),().,3#(-1#(1*/3(.&)#/A#,-3+0),*&#

=',-3,=+&);# L&)0+.)# A'/># .%&# ='&)&-.# ).017# ('&# ,-# +,-&# 5,.%# .%/)&# '&=/'.&1# 27#

6,-%&,'/# MGWW!Q9# d,)=/&+# (-1# L,EE/# M!NN!9# !NNGQ9# b,(-:'&3/# &.;# (+;# M!NN"Q9#

Z&7)&'#&.;#(+;#M!NNOQ9#L,EE/#(-1#Y+/3C#M!NNBQ9#l(--&7#&.;#(+;#M!NNBQ9#`,-C&#&.;#(+;#

M!NNXQ9# c&,.%# (-1# L/))# M!NNPQ9# V/''&,(# M!NNNQ9# V/-(.)&'# &.;# (+;# MGWWWQ# (-1#

L/1',:0&)# MGWWBQ;# L&3&-.# A,-1,-:)# MV()&2/+.# (-1# K/1:&9# GW!WQ# )0::&).# .%(.#

.&(3%&')# 5,.%# >/'&# &e=&',&-3&# %(*&# >/'&# 3/-A,1&-3&# (-1# (# 2&..&'#

0-1&').(-1,-:# /A# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)# 3/>=('&1# ./# +&))#

&e=&',&-3&1# 3/++&(:0&9# 3/''/2/'(.,-:# ='&)&-.# A,-1,-:);# $%&7# (+)/# A/0-1# .%(.#

.&(3%&')r# )&+A@&AA,3(37# ,-# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)# 5()# +(':&+7#

1&=&-1&-.# /-# .%&,'# &e=&',&-3&)# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)9# .%&,'#

C-/5+&1:&9#.%&#).01&-.r)#1,)(2,+,.7#.7=&#(-1#)&*&',.79#(-1#'&)/0'3&)#(-1#)=(3&#

A/'# 1&*,),-:# (=='/=',(.&# (3.,*,.,&);# 6'&)&-.# A,-1,-:)# (+)/# )&&># ./# +,-C# )=&3,A,3#

='&=('(.,/-# ,-# D68# ./# )&+A@&AA,3(37# (-1# =/),.,*&# &e=&',&-3&)# ,-# ,-3+01,-:#

).01&-.)#5,.%#1,)(2,+,.,&)#,-#.%&,'#68#3+())&);###
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3&4'(5),(#-./$'#6&(78(

!7"&*L$!$(''!:(!$5(-(!)/!#!,-&<'(:B!$(''!:(!$5(-(!)/!#!/&'.$)&*C!

DA.&'# ()3&'.(,-# .%&# 3%(++&-:&)# &-3/0-.&'&1# 27# .&(3%&')# ,-# (-# ,-3+0),*&#

68# 3+())9# =('.,3,=(-.)# 5&'&# ()C&1# ./# .(+C# (2/0.# ).'(.&:,&)# (-1# 5(7)# ./#

/*&'3/>&# .%/)&# 3%(++&-:&);# D++# /A# .%&># 5&'&# ,-# (:'&&>&-.# .%(.# .%&# 2&).#

)/+0.,/-#5()#%(*,-:#(-#(11,.,/-(+#68#.&(3%&'#5,.%#.%&#).01&-.)#5,.%#1,)(2,+,.,&)9#
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Teacher’s positive attitudes and perceived competence towards students with disabi-
lities are key factors needed for successful inclusion (DePauw & Doll-Tepper, 2000; 
Duchane & French, 1998; Heikinaro-Johansson & Sherrill, 1994, In Hodge et al., 
2002). Considering the importance of teacher’s role as an agent of change, it is crucial 
the formation of attitudes regarding inclusion of students with disabilities in Physical 
Education. 
PURPOSE: !is exploratory study aims to ascertain attitudes of Portuguese Physical 
Education (P.E.) teachers concerning the inclusion of students with disabilities in 
regular school.  
METHODS: We used the Physical Educators’ Intention toward Teaching Indivi-
duals with Disabilities (PEITID-III), Folsom-Meek & Rizzo (1993), translated and 
adapted for the Portuguese population. !e sample was constituted by 254 Physical 
Educators, N=164 male and N=90 female, with ages between 21 and 58 years old 
(M=36,64; SD=8,94).  
RESULTS: We can highlight that: 1) younger teachers have more positive attitudes 
than older colleagues; 2) teacher’s who have coursework in special education / adapted 
physical activity have more positive attitudes and higher perceived competence than 
those without this academic preparation; 3) as greater is the quality of experience, 
more favourable are attitudes and perceived competence; 4) the more competent 
teachers felt, the more positive were attitudes towards inclusion of students with disa-
bilities in the P.E. class.  
CONCLUSIONS: It is required to implement strategies, in particular at specific 
training in adapted physical activity, so that P.E. teachers have greater knowledge 
regarding teaching students with disabilities and, thus, better perceived competence, 
which leads to more favourable attitudes toward teaching students with disabilities.



!"#$%&'(%&)*+(,-)*%.*/0)123'$*!-,3'(%&14*5((2(,-61*7%8'&-1*9:3$,12%:*%.*+(,-6:(1*82(0*/0)123'$*
;21'<2$2()*

*
!"#$%&'()"*+"(,%-%.(/+01"'(/"*".(23**3+*"'(,%&4(536*%(

2"7806"63(63(!+9:7+"&(6%(;3&$%*<%(3(=687">-%(2?&+7"(6"(@:+13*&+6"63(63(!%+#A*"(
(

5<1(&'3(*
*
B3"7C3*D&( "<<+<863&( <%E"*6( <3"7C+:F( &<863:<&(E+<C(6+&"A+0+<+3&( G3H( I"7<%*( +:( <C3( +#$*%13#3:<(%I( 6+&"A+0+<H(
&<863:<&D(+:708&+%:(%:(<C3(*3F80"*(70"&&3&J(BC3($8*$%&3(%I(<C+&(*3&3"*7C(+&(<%(3K$0%*3(5CH&+7"0(=687"<%*&D(
"<<+<863&(<%E"*6(<3"7C+:F(&<863:<&(E+<C($CH&+7"0(6+&"A+0+<+3&J(BC3(&"#$03(E"&(7%:&<+<8<36(AH(LMN(5CH&+7"0(
=687"<%*&'(OP(QRN(#"03(":6(OPST'("F3(A3<E33:(LQ(":6(MU(H3"*&(%06(V)PWR'RN.(/;PU'SNWXJ(Y3(8&36(<C3(
5=ZB[;([[[(\(5CH&+7"0(=687"<%*&D(Z<<+<863(B%E"*6(B3"7C+:F([:6+1+68"0&(Y+<C(;+&"A+0+<+3&([[[(V]+^^%'(QSSWX'(
EC+7C( C"6( :313*( A33:( "6#+:+&<*"<36( +:( <C+&( $%$80"<+%:J( BC3( *3&80<&( &8FF3&<( <C"<( <3"7C3*D&( EC%( C"13(
7%8*&3E%*G(+:(&$37+"0(3687"<+%:(C"13(#%*3($%&+<+13("<<+<863&(<C":(<C%&3(E+<C%8<("7"63#+7($*3$"*"<+%:("&(
E300("&("(A3<<3*(_8"0+<H(%I(3K$3*+3:73(":6($3*73+136(7%#$3<3:73J(BC3(F*3"<3*( <C3(_8"0+<H(%I(3K$3*+3:73'(
<C3(A3<<3*("*3(<C3("<<+<863&(":6($3*73+136(7%#$3<3:73J([<(+&(:373&&"*H(<%(+#$03#3:<(&<*"<3F+3&'(+:($"*<+780"*(
"<(&$37+I+7(<*"+:+:F(03130(+:(+:708&+13(3687"<+%:'(&%(<C"<(<3"7C3*&(C"13(C+FC3*(_8"0+<H(%I(<3"7C+:F(3K$3*+3:73(
":6(7%:&3_83:<0H(A3<<3*($3*73+136(7%#$3<3:73(":6("<<+<863&(+:(<3"7C+:F(&<863:<&(E+<C(6+&"A+0+<+3&J(
*
=6)>8%&-1?*Z<<+<863&'(5CH&+7"0(;+&"A+0+<H'([:708&+%:'(5CH&+7"0(=687"<%*&J*

(
(

!1(,-%*!"#$%&'(@&2%*-'1*5(2(,-61*-%1*/&%.611%&61*-6*!-,3'AB%*CD123'*C'36*'*9:3$,1B%*-%1*5$,:%1*
3%E*;6.232F:32'*G%(%&'*

*
H61,E%*
*
Z&( "<+<863&( 6%&( $*%I3&&%*3&( &-%( 8#( I"7<%*( 7C"13( :"( +:708&-%( 63( "08:%&( 7%#( 63I+7+9:7+"( :"&( 70"&&3&(
*3F80"*3&J(`(%Aa37<+1%(63&<3( <*"A"0C%(4("13*+F8"*("&("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"( V=2X(
I"73("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"J(Z("#%&<*"(I%+(7%:&<+<8?6"($%*(LMN($*%I3&&%*3&(63(=2'(
VOPQRN( 6%( F4:3*%( #"&780+:%( 3( OPST( 6%( F4:3*%( I3#+:+:%X'( 7%#( +6"63&( 3:<*3( %&( LQ( 3( %&( MU( ":%&(
V)PWR'RN.(;5PU'SNXJ(`(+:&<*8#3:<%(63("1"0+">-%(8<+0+^"6%(I%+(%(5=ZB[;([[[(\(5CH&+7"0(=687"<%*&D(Z<<+<863(
B%E"*6(B3"7C+:F([:6+1+68"0&(Y+<C(;+&"A+0+<+3&([[[(V]+^^%'(QSSWX'(%(_8"0(:8:7"(I%+(8<+0+^"6%($"*"("($%$80">-%(
$%*<8F83&"J(5%63#%&(7%:708+*(_83(%&(6%73:<3&(7%#(I%*#">-%(3#(3:&+:%(3&$37+"0("$*3&3:<"#("<+<863&(
#"+&( I"1%*b13+&'( A3#( 7%#%( 8#"( #30C%*( _8"0+6"63( 6"( 3K$3*+9:7+"( 3( 8#"( #"+%*( $3*73$>-%( 63(
7%#$3<9:7+"J(c8":<%(#"+%*( "( _8"0+6"63( 6"( 3K$3*+9:7+"'(#"+&( I"1%*b13+&( "&( "<+<863&( 3("( $3*73$>-%( 63(
7%#$3<9:7+"J(B%*:"d&3(:373&&b*+"("(+#$03#3:<">-%(63(3&<*"<4F+"&'(:%#3"6"#3:<3("(:?130(6"(I%*#">-%(
3#(3:&+:%( +:708&+1%'($"*"(8#"(#30C%*(_8"0+6"63(6"(3K$3*+9:7+"(63(3:&+:%(3(7%:&3_83:<3(#30C%*+"&(6"(
"$<+6-%($36"FeF+7"(3(6"&("<+<863&(I"73("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"J(
(
/'$'I&'1>30'I6?(Z<+<863&'([:708&-%'(5*%I3&&%*3&(63(=687">-%(2?&+7"'(;3I+7+9:7+"()%<%*"J(
(



9J7HK;LMNK**

O%( 6+"d"d6+"( &%#%&( 7%:I*%:<"6%&( 7%#( 6+13*&"&( %$+:+f3&'( _83( :%&( *3#3<3#( $"*"( "&(

#"+&( 1"*+"6"&( $%&+>f3&( I"73( "%&(#"+&( 6+13*&%&("&&8:<%&J(B%6"&( "&( 6+13*F9:7+"&( 63(

%$+:+-%(&-%(&8&<3:<"6"&($%*(1"0%*3&'(&3:<+#3:<%&'(7*3:>"&(%8(3K$3*+9:7+"&(":<3*+%*3&'(

$30%( _83( 4( 6+I?7+0( 63<3*#+:"*( _8"0( "( $%&+>-%( 7%**37<"( %8( 13*6"63+*"( I"73( "( 3&&3(

"&&8:<%'( +:1+"A+0+^":6%( "( 3K+&<9:7+"( 63( 8#"( g13*6"63( "A&%08<"hJ( 2*3_83:<3#3:<3(

&%#%&(&8a3+<%&("( <3:<"<+1"&(63(6+&&8"&-%(63(63<3*#+:"6"&(%$+:+f3&'(%8(63("0<3*">-%(

6"&(#3&#"&J(/3F8:6%("(5&+7%0%F+"(/%7+"0'(3&<"&(6+13*F9:7+"&(&-%(&8$%*<"6"&($30"&(

"<+<863&'( _83( Z00$%*<( VQSWM'( 7+<J( $%*( Za^3:( i( 2+&CA3+:'( LTTMX( 7%:&+63*%8( 7%#%( g%(

7%:73+<%( #"+&( 6+&<+:<%( 3( +:6+&$3:&b130( :"( $&+7%0%F+"( &%7+"0( 7%:<3#$%*j:3"hJ( O%(

7%:<3K<%( 3687"<+1%'( "&( "<+<863&( "&&8#3#( 8#"( +#$%*<j:7+"( 3K<*3#"'( :"( #36+6"( 3#(

_83( +:I083:7+"#( "( "A%*6"F3#( 6%&( "F3:<3&( 3687"<+1%&( I"73( "%&( 6+13*&%&( $*%A03#"&(

7%0%7"6%&(:"(3($30"(=&7%0"'( 7%#%($%*(3K3#$0%(%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"J(

)8+<%&("F3:<3&(3687"<+1%&(7*93#(_83("( +:<3F*">-%(63&<3&( a%13:&(:%(#3+%(3&7%0"*(4(

63&"a8&<"6"'( %8<*%&( <3#( 3K<*3#"( 6+I+7806"63( 3#( 0+6"*( 7%#( "08:%&( 7%#( 63I+7+9:7+"'(

C"13:6%(<"#A4#(_83#(&3(#%&<*3(<%<"0#3:<3("(I"1%*(6"(&8"($03:"(+:<3F*">-%(:%(#38(

3&7%0"*J(`&( $*%A03#"&( 031":<"6%&( 7%#("( +:708&-%( 63&<3&( "08:%&( "8#3:<"#(_8":6%(

I"0"#%&(63(6+&7+$0+:"&(7%#(8#"(7%#$%:3:<3($*b<+7"(I8:6"#3:<"0J(5"*"(%&("08:%&'(:-%(

A"&<"(":"0+&"*'(7%#$*33:63*(3(+:<3*$*3<"*.(4(+#$*3&7+:6?130(3K378<"*J(k(:3&<3(7%:<3K<%(

_83(&3(3:_8"6*"("(6+&7+$0+:"(63(=687">-%(2?&+7"'($30%(_83(I"^(<%6%(%(&3:<+6%(":"0+&"*(

"&("<+<863&(63&<3&($*%I3&&%*3&(I"73(l(+:708&-%(63("08:%&(7%#(63I+7+9:7+"(:"&(70"&&3&(

*3F80"*3&J((

(

Z(:373&&+6"63(63(3&<86"*("&("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"( &8*F+8("(

$"*<+*( 6%( #%#3:<%( 3#( _83( 8#( 0"*F%( :m#3*%( 63( "08:%&( 7%#( 63I+7+9:7+"( I%*"#(

+:<3F*"6%&(:"&(70"&&3&(*3F80"*3&(V/+63*+&(i(!C":603*'(QSSR'(7+<J($%*(O8:3&'(LTTNXJ(Z(

+:<3F*">-%(63("08:%&(7%#(63I+7+9:7+"(:%(3:&+:%(*3F80"*("8#3:<%8(7%:&+63*"130#3:<3(

63&63("(*3F80"#3:<">-%(6%(;37*3<%(63(n3+(:o(WQSpSQ(V*31%F"6%($30%(;37*3<%(63(n3+(:o(

WpLTTUX(3(6"(;370"*">-%(63(/"0"#":7"(V@O=/!`'(QSSNXJ(Z&("<+<863&( <9#(8#($"$30(

I807*"0( :"(3K$0+7">-%(6"("7<8">-%(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"( $"*"( 7%#(%&(

"08:%&( 7%#( 63I+7+9:7+"( V2%0&%#d)33G( i( ]+^^%'( LTTLXJ( Z<+<863&( I"1%*b13+&( 6%&(

$*%I3&&%*3&( &-%( 7%:&+63*"6"&( I"7<%*3&d7C"13( $"*"( 8#( $*%73&&%( +:<3F*"<+1%( 63(

&873&&%( V!%:"<&3*'( q0%7G( i( n3$%*3'( LTTTX( 7%:&<+<8+:6%'( $%*( +&&%'( 8#"( 1"*+b130( 63(

F*":63(+:<3*3&&3(Vr%^8A(i(n+3:3*<'(LTTWXJ(;%&(6+I3*3:<3&(3&<86%&(*3"0+^"6%&(:%(j#A+<%(



6"&("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l(63I+7+9:7+"'(3#3*F3("(+63+"(63(

_83( %( &873&&%( 6%( $*%73&&%( +:<3F*"<+1%( 3&<b( 63$3:63:<3( 6"( "<+<863( 6%( $*%I3&&%*( 63(

=687">-%(2?&+7"'(:"(#36+6"(3#(_83(3&<3(4(%($*+:7+$"0(I"7+0+<"6%*(6%($*%73&&%(3:&+:%(\(

"$*3:6+^"F3#( V5"00"( i( )"83*A3*Fd63!"&<*%'( LTTN.( ]+^^%'( QSSMXJ( sb*+%&(

+:13&<+F"6%*3&(&8F3*+*"#(_83("&("<+<863&(6%&($*%I3&&%*3&(3*"#(#"+&(I"1%*b13+&( I"73(

"%&("08:%&(7%#(63I+7+9:7+"(_8":6%(%(7%:<3K<%(63("$*3:6+^"F3#(3*"(#"+&( +:<3F*"6%*(

6%(_83(&3F*3F"6%*J(O"&("80"&(63(=687">-%(2?&+7"'($"*"(_83(&3("<+:a"(3&&3(%Aa37<+1%'(

4(7%:&3:&8"0(_83("($*3$"*">-%(6%&($*%I+&&+%:"+&(6313(73:<*"*d&3(:%(63&3:1%01+#3:<%(

63( +:<3:>f3&'( 7*3:>"&(3("<+<863&($%&+<+1"&( I"73("%(3:&+:%(63("08:%&( 7%#(63I+7+9:7+"(

Vr%E"0&G+(3(]+^^%'(QSSRXJ(k(#36+":<3(3&<"(6+*37<*+^'(1%0<"6"($"*"("(*3"0+6"63(3&7%0"*'(

"0+"6"( "%( 3&7"&&%( :m#3*%( 63( 3&<86%&( *3"0+^"6%&( :3&<3( 6%#?:+%'( _83( $*3<3:63#%&(

3&<86"*("("<+<863(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73("%(3:&+:%(63("08:%&(7%#(

63I+7+9:7+"(#%<%*"J(=&<3(<3#"($"*373d:%&($3*<+:3:<3'(:"(#36+6"(3#(_83(&-%(3&7"&&%&(

%&(3&<86%&( *3"0+^"6%&(3#(5%*<8F"0(:3&<"(b*3"'(:-%( <3:6%(&+6%(13*+I+7"6%(%(3I3+<%(63(

"0F8#"&(1"*+b13+&(7*87+"+&(&%A*3(3&<3(+#$%*<":<3(7%:&<*87<%J((

(

Z(*3"0+^">-%(63(+:13&<+F">f3&(:3&<3(j#A+<%($*3<3:63#(7%:<*+A8+*($"*"("(7%:&%0+6">-%(

63(8#($*%73&&%(+:<3F*"<+1%(63(&873&&%'($%+&("("1"0+">-%(6"("<+<863(6%&($*%I3&&%*3&(63(

=687">-%(2?&+7"(I"73(l(63I+7+9:7+"'(6"($3*73$>-%(6"&(&8"&(7%#$3<9:7+"&(3(_8"0+6"63(

6"( &8"( 3K$3*+9:7+"( :%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( $3*#+<3d:%&( *3<+*"*(

+:I%*#">f3&( &%A*3( 7"6"( 8#( 63&<3&( 6%#?:+%&'( +63:<+I+7":6%( $*%A03#"&( 3( +:<3*1+:6%(

3&$37+I+7"#3:<3(&%A*3(%&($"*j#3<*%&(_83(7%:<*+A83#($"*"("<+<863&(#3:%&(I"1%*b13+&J(

=&<3&( 3&<86%&( $%63#( 7%:&<+<8+*d&3( 7%#%( +:&<*8#3:<%&( *3031":<3&( $"*"( %(

63&3:1%01+#3:<%(63(I8<8*"&(+:<3*13:>f3&'($%&&+A+0+<":6%(+:I%*#">f3&(+#$%*<":<3&($"*"(

%(&873&&%(6"(+:<3F*">-%(3'(7%:&3_83:<3#3:<3'($"*"(%(&873&&%(6"(+:708&-%J(53*#+<3#d

:%&'( <"#A4#'( 7%:C373*( %( 3&<"6%( 6"&( "<+<863&( 6%&( $*%I3&&%*3&( 63( =687">-%( 2?&+7"(

&%A*3( "( +:<3F*">-%( 63( "08:%&( 7%#( 63I+7+9:7+"( :%( :%&&%( $"?&J( 5*%78*"*3#%&'( "+:6"'(

63<3*#+:"*("(+:I089:7+"(_83("(g+6"63h'(gF4:3*%h'(g<3#$%(63(&3*1+>%h'(g:?130(63(3:&+:%h'(

gI%*#">-%( 3#( 3:&+:%( 3&$37+"0h'( g$3*73$>-%( 63( 7%#$3<9:7+"h( 3( g_8"0+6"63( 6"(

3K$3*+9:7+"($3*73A+6"h(3K3*73#(:"&("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(

l(63I+7+9:7+"(#%<%*"J(

G!7K;KOKP95?**

(



`($*3&3:<3( 3&<86%( 4( 63( :"<8*3^"( _8":<+<"<+1"'( &3:6%( 8#"( +:13&<+F">-%( _8":<+<"<+1"J(

=&<"( +:13&<+F">-%( 3K$0%*"<e*+"( 3( $+%:3+*"( 3#( 5%*<8F"0'( :%( j#A+<%( 6"&( "<+<863&( 6%&(

$*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l(63I+7+9:7+"J((

(

5E%1(&'*

Z("#%&<*"( 4( 7%:&<+<8?6"( $%*( $*%I3&&%*3&( 63(=687">-%(2?&+7"'(OPLMN( 6%&( _8"+&( QRN(
&-%(6%(F4:3*%(#"&780+:%(3(ST(6%(F4:3*%(I3#+:+:%'(7%#(+6"63&(7%#$*33:6+6"&(3:<*3(
%&( LQ( 3( %&( MU( ":%&( V)PWR'RN.( /;PU'SNWXJ( n377+%:"#( 63&63( %( Qo( !+70%( "%( =:&+:%(
/378:6b*+%'(:"&(3&7%0"&(63(=:&+:%(]3F80"*J((

(

9:1(&,E6:(%*-6*E6-2-'*

O"( *3"0+^">-%( 6%( $*3&3:<3( 3&<86%( I%+( 8<+0+^"6%( %( 5=ZB[;( [[[( \( 5CH&+7"0( =687"<%*&D(

Z<<+<863( B%E"*6( B3"7C+:F( [:6+1+68"0&( Y+<C( ;+&"A+0+<+3&( [[[( V]+^^%'( QSSWX'( <3:6%( &+6%(

+F8"0#3:<3("$0+7"6%(8#"(I+7C"(63(7"*"7<3*+^">-%(+:6+1+68"0J(

2%+("$0+7"6"("(13*&-%($%*<8F83&"(6%(5=ZB[;([[[( V]+^^%'(QSSWX'( <*"68^+6"(3("6"$<"6"(

$%*(!"#$%&'(23**3+*"(3(t"&$"*(VLTTuXJ(=&<3(+:&<*8#3:<%(I%+(63&3:1%01+6%(7%#(A"&3(:"(

B3%*+"(6"(Z7>-%(]3I037<+6"(63(2+&CA3+:(3(Za^3:(VQSUTX(3(4("$%+"6%($30"(&8$%&+>-%(_83(

"&(7*3:>"&($%63#(&3*(8<+0+^"6"&($"*"(+:I3*+*("&("<+<863&(V]+^^%'(QSUNXJ((

!%#(%(5=ZB[;([[['("("<+<863(I"73("%(7%#$%*<"#3:<%(4( +:I3*+6"("<*"14&(6"(*3&$%&<"("(

QL( "I+*#">f3&( &%A*3( %( 7%#$%*<"#3:<%( 3#( _83&<-%'( +J( 3J( 3:&+:"*( "08:%&( 7%#(

63I+7+9:7+"( :8#"( 70"&&3( *3F80"*( V2%0&%#d)33G( i( ]+^^%'( LTTLXJ( =&<"&( 3K$*3&&"#(

7*3:>"&(*30"<+1"#3:<3("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(:"&(70"&&3&(*3F80"*3&(63(

=687">-%( 2?&+7"'( &%A*3( _8"+&( %&( $"*<+7+$":<3&( 3K$*3&&"#( %&( &38&( :?13+&( 63(

7%:7%*6j:7+"( "( *3&$3+<%( 63( _8"<*%&( 7%:6+>f3&( 63( 63I+7+9:7+"v( 63I+7+9:7+"( #%<%*"'(

63I+7+9:7+"(1+&8"0'(63I+7+9:7+"("86+<+1"(3(63I+7+9:7+"( +:<3037<8"0J(!+:7%(+<3:&(3K$*3&&"#(

7*3:>"&($%&+<+1"&(3(%8<*%&(&3<3(+:6+7"#(7*3:>"&(:3F"<+1"&J((

Z%( 0"6%( 63( 7"6"( 7%:6+>-%( 63( 63I+7+9:7+"'( 3:7%:<*"d&3( 8#"( =&7"0"( 63( n+7G3*<( 63( M(

$%:<%&( V3#( _83( QP( ;+&7%*6%( !%#$03<"#3:<3.( LP( ;+&7%*6%.( WP( O-%( ;+&7%*6%( O3#(

!%:7%*6%.(NP(!%:7%*6%.(MP(!%:7%*6%(!%#$03<"#3:<3XJ(O%(<*"<"#3:<%(3&<"<?&<+7%(Cb(

*313*&-%( 6%&( +<3:&( :3F"<+1%&J( Z( 7%#$3<9:7+"( $3*73A+6"( :%( 3:&+:%( 63( "08:%&( 7%#(

63I+7+9:7+"( I%+( "1"0+"6"( 8<+0+^":6%( <*9&( :?13+&( 63( *3&$%&<"v( QP( O"6"( 7%#$3<3:<3.( LP(

!%#("0F8#"(7%#$3<9:7+"(3(WP()8+<%(7%#$3<3:<3J(=&<"&(_83&<f3&(&-%(I8:6"#3:<"+&(



$"*"(&3(<3*(8#(7%:C37+#3:<%(#"+&($*%I8:6%(6"($%$80">-%(3#(3&<86%'(A3#(7%#%(%A<3*(

"0F8#"( +:I%*#">-%( &%A*3( 1"*+b13+&( $3*<+:3:<3&( $"*"( %( 3&<86%'( 7%#%( 4( %( 7"&%( 6%&(

6"6%&( A+%F*bI+7%&( V+6"63'( 6"<"( 63( :"&7+#3:<%( 3( F4:3*%X.( 6%&( 6"6%&( *30"<+1%&( l(

$*%I+&&-%( V<3#$%( 63( &3*1+>%'( :?130( 3&7%0"*( _83( 0377+%:"( 3( C"A+0+<">f3&( "7"64#+7"&X'(

6%&( 6"6%&( *30"<+1%&( "%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( 3#( 70"&&3&( *3F80"*3&(

VI%*#">-%(3#(3687">-%(3&$37+"0p"7<+1+6"63(I?&+7"("6"$<"6"'(3K$3*+9:7+"(3#(3:&+:%(63(

+:6+1?68%&( 7%#(63I+7+9:7+"(3( *3&$37<+1%&(:?13+&(63( 3:&+:%'( 7%:6+>-%(63(63I+7+9:7+"(3(

:m#3*%(63(":%&(63(3:&+:%X(3(6%&(6"6%&(63( 7%#$3<9:7+"($3*73A+6"( V3K$3*+9:7+"(63(

3:&+:%( 3( 7%#$3<9:7+"XJ( Z( 8<+0+6"63( 6%(5=ZB[;( [[[( 4( _83( $3*#+<3( "%&( +:13&<+F"6%*3&(

3&$37+I+7"*("&(7%:6+>f3&(63(63I+7+9:7+"(3(%(:m#3*%(63(7%:6+>f3&(63(63I+7+9:7+"(_83(

_83*3#("1"0+"*J(=&<3(+:&<*8#3:<%(63($3&_8+&"($3*#+<3'(<"#A4#'(_83(%&(+:13&<+F"6%*3&(

"1"0+3#(%&("<*+A8<%&(_83(3&<3&(7%:&+63*"#(_83($%&&"#(7%:<*+A8+*($"*"("(1"*+j:7+"(6"&(

"<+<863&( I"73( "%( 3:&+:%(63( "08:%&( 7%#(63I+7+9:7+"( V2%0&%#d)33G(i(]+^^%'( LTTLXJ(`(

+:&<*8#3:<%( %*+F+:"0'( 5CH&+7"0( =687"<%*&D( Z<<+<863( <%E"*6( w":6+7"$$36( V5=ZBwX'( I%+(

#+:87+%&"#3:<3(3K"#+:"6%(:%(_83(*3&$3+<"(l(&8"(1"0+6"63(3(I+630+6"63J(Z(1"0+6"63(6%(

&38(7%:<3m6%(I%+(63<3*#+:"6"($%*(&3+&(+:13&<+F"6%*3&'(<%6%&(303&(7%#(3&$37+"0+^">-%(

3#( =687">-%( 2?&+7"( Z6"$<"6"( V]+^^%'( QSUU.( 7+<J( $%*( 2%0&%#d)33G( i( ]+^^%'( LTTL.(

2%0&%#d)33G(3<("0J'(QSSSXJ(`(5=ZBw(&%I*38(ab(68"&(*31+&f3&J(`(+:&<*8#3:<%(I%+(*31+&<%(

$"*"( %( 5CH&+7"0( =687"<%*&D( Z<<+<863( <%E"*6( B3"7C+:F( <C3( w":6+7"$$36d[[( V5=ZBw( [['(

]+^^%'(QSURX($"*"(*3I037<%*(&3("(:%#3:70"<8*"(7%:&+&<+"(7%#("(03+("#3*+7":"(3#(1+F%*(3(

7%#("($*b<+7"($*%I+&&+%:"0J(2%+(<"#A4#("0<3*"6%(%(:m#3*%(63("I+*#">f3&($*3&3:<3&(:%(

+:&<*8#3:<%'( $"&&":6%( 63( LT( $"*"( QLJ( `( 5=ZB[;( [[[( d( 5CH&+7"0( =687"<%*&D( Z<<+<863(

B%E"*6(B3"7C+:F([:6+1+68"0&(Y+<C(;+&"A+0+<+3&([[[(V]+^^%'(QSSWX(4(+69:<+7%("%(5=ZBw([['(

l( 3K73$>-%( 6"( <3*#+:%0%F+"J( O3&<"( *31+&-%( I%+( :373&&b*+%( $*%7363*( "( 8#"( *3I03K-%(

"7<8"0(6"(<3*#+:%0%F+"(8<+0+^"6"(:"(63&7*+>-%(63(+:6+1?68%&(7%#(63I+7+9:7+"J(

(

Q'&2RI621**

5"*"( 3&<3( 3&<86%( 3&<+$80b#%&( 7%#%( 1"*+b13+&( +:63$3:63:<3&v( %( t4:3*%.( %( t*8$%(

=<b*+%.(%(O?130(63(=:&+:%(0377+%:"6%.(%(B3#$%(63(/3*1+>%(3("(5*3&3:>"p("8&9:7+"(63(

2%*#">-%(3#(=:&+:%(=&$37+"0J(

Z&( 1"*+b13+&( 63$3:63:<3&( "$*3&3:<"6"&( I%*"#v( "( 53*73$>-%( 63( !%#$3<9:7+"&v(

s"*+b130(%*F":+^"6"($%*(<*9&(7"<3F%*+"&(\(O"6"(7%#$3<3:<3'(7%#("0F8#"(7%#$3<9:7+"'(

#8+<%( 7%#$3<3:<3.( "( c8"0+6"63( 6"( =K$3*+9:7+"v( s"*+b130( 7%:&<+<8?6"( $%*( _8"<*%(



7"<3F%*+"&(\(&3#(3K$3*+9:7+"'(:"6"($%&+<+1"'( &"<+&I"<e*+"(3(#8+<%($%&+<+1"(3("(Z<+<863(

6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73("%(3:&+:%(63("08:%&(7%#(;3I+7+9:7+"()%<%*"J((

(

/&%36-2E6:(%1*

(

;3$%+&(63(7%:708?6%(%($*%73&&%(63("6"$<">-%(3(<*"68>-%(6%(+:&<*8#3:<%'(&3F8+8d&3("(

*37%0C"(63(6"6%&( 7%#("("$0+7">-%(6%( +:&<*8#3:<%(63( "1"0+">-%(3#(1b*+"&( ^%:"&(6"(

*3F+-%(73:<*%J(Z%&( +:_8+*+6%&(I%+(&3#$*3(3K$0+7"6%( <%6%&(%&($*%73&&%&($"*"(8#"(A%"(

7%:68>-%( :"( "$0+7">-%( 63&<3&'( %( j#A+<%( 3( %Aa37<+1%&( 6%( _83&<+%:b*+%( 3( <%6"&( "&(

+:&<*8>f3&(:373&&b*+"&($"*"(%($*33:7C+#3:<%(6%(+:&<*8#3:<%J(`($*33:7C+#3:<%(68*%8'(

3#(#46+"'( 73*7"( 63( u("( QT(#+:8<%&( $%*( +:6+1?68%'( <3:6%( %( +:&<*8#3:<%( 8#( 7"*b7<3*(

":e:+#%(3(63(+:I%*#">-%(7%:I+63:7+"0J(

(

H!+LO75;K+*

(

`&(*3&80<"6%&(6"(":b0+&3(3&<"<?&<+7"(63(:"<8*3^"(63&7*+<+1"(3( +:I3*3:7+"0(6"&(1"*+b13+&(

3#( 3&<86%( &3*-%( "$*3&3:<"6%&( 63( I%*#"( "( 7%#$*33:63*( %&( *3&80<"6%&( &%A*3( "&(

"<+<863&(6%&($*%I3&&%*3&(I"73(l( +:708&-%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"(:"&("80"&(

*3F80"*3&(63(=687">-%(2?&+7"J(

(

s3*+I+7"#%&(_83( "&( "<+<863&( 6%&( $*%I3&&%*3&( 63(=687">-%(2?&+7"( I"73("%( 3:&+:%( 63(

"08:%&(7%#(63I+7+9:7+"(#%<%*"(&-%(#%63*"6"#3:<3(I"1%*b13+&(V)P(WR'uLU(;5Pu'TNWXJ(

c8":<%( "%( F4:3*%'( :-%( I%*"#( 3:7%:<*"6"&( 6+I3*3:>"&( 3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&(

:"&(1"*+b13+&(_8"0+6"63(6"(3K$3*+9:7+"(V)(I3#+:+:%(P(L'NWT'(;5PQ'TuW.()(#"&780+:%(P(

L'NWT'( ;5P( Q'TLTX'( 7%#$3<9:7+"( $3*73A+6"( V)( I3#+:+:%( P( Q'RMT'( ;5PT'MUS.( )(

#"&780+:%( P( Q'RUT'( ;5P( T'MWNX( 3( "<+<863&( I"73( l( 63I+7+9:7+"( #%<%*"( V)( I3#+:+:%( P(

Wu'TQQ'(;5(P(u'QWM.()(#"&780+:%(P(WR'MuW'(;5P(u'TTSXJ((

(

7'<6$'*S(\(=&<86%(3&<"<?&<+7%(*30"<+1%(l(1"*+b130(2%*#">-%(3#(=:&+:%(=&$37+"0(3#(

I8:>-%(6"&(1"*+b13+&(63$3:63:<3&(



s"*+b13+&(
;3$3:63:<3&(

2%*#">-%(3#(
=:&+:%(
=&$37+"0(

)46+"(
;3&1+%(
5"6*-%(V/;X(

$(

O-%( L'Lu( Q'TNu(c8"0+6"63(6"(
=K$3*+9:7+"( /+#( L'RS( T'SuL(

T'TTW(

O-%( Q'Mu( T'MRQ(!%#$3<9:7+"(
53*73A+6"( /+#( Q'UW( T'MTW(

T'TTT(

O-%( WM'QNQ( R'UNL(Z<+<863&(I"73(l(
;3I+7+9:7+"()%<%*"( /+#( WS'LMM( R'RWU(

T'TTT(

(

]30"<+1"#3:<3(l(1"*+b130(I%*#">-%(3#(3:&+:%(3&$37+"0(V<"A30"(QX'(13*+I+7"#%&(_83(%&(

$*%I3&&%*3&(_83($%&&83#(I%*#">-%(:3&<"(b*3"("$*3&3:<"#(#46+"&(#"+&(3031"6"&(:%(

_83(7%:73*:3(l(_8"0+6"63(6"(3K$3*+9:7+"'(l(7%#$3<9:7+"($3*73A+6"(3(l&("<+<863&(I"73(

l( 63I+7+9:7+"( #%<%*"J( 2%*"#( "+:6"( 3:7%:<*"6"&( 6+I3*3:>"&( 3&<"<+&<+7"#3:<3(

&+F:+I+7"<+1"&( 3:<*3( %&( $*%I3&&%*3&( 63( =687">-%( 2?&+7"( _83( $%&&83#( I%*#">-%( 3#(

3:&+:%(3&$37+"0(3(%&(_83(:-%($%&&83#'(3#(<%6"&("&(1"*+b13+&(":"0+&"6"&(\(_8"0+6"63(

6"(3K$3*+9:7+"(V$!T'TQX'(7%#$3<9:7+"($3*73A+6"(V$!T'TQX(3("<+<863&(I"73(l(63I+7+9:7+"(

#%<%*"(V$!T'TQXJ(

7'<6$'*T(\(=&<86%(3&<"<?&<+7%(*30"<+1%(l(1"*+b130(=K$3*+9:7+"(:%(=:&+:%(63(Z08:%&(7%#(

;3I+7+9:7+"(3#(I8:>-%(6"&(1"*+b13+&(63$3:63:<3&(

s"*+b13+&(
;3$3:63:<3&(

=K$3*+9:7+"( )46+"(
;3&1+%(
5"6*-%(V/;X(

$(

O-%( Q'UT( Q'TuS(c8"0+6"63(6"(
=K$3*+9:7+"( /+#( L'uU( T'UWQ(

T'TTT(

O-%( Q'NM( T'MRu(!%#$3<9:7+"(
53*73A+6"( /+#( Q'uS( T'MTS(

T'TTT(

(

( ]30"<+1"#3:<3(l(3K$3*+9:7+"(:%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"'(13*+I+7"#%&(

"(3K+&<9:7+"(63(6+I3*3:>"&(3&<"<+&<+7"#3:<3(&+F:+I+7"<+1"&(*30"<+1"#3:<3(l(_8"0+6"63(6"(

3K$3*+9:7+"(V$!T'TQX'(3(l(7%#$3<9:7+"($3*73A+6"(V$!T'TQX'(&3:6%(_83(%&($*%I3&&%*3&(

_83( "$*3&3:<"#( 3K$3*+9:7+"( :%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( &3( $3*73$7+%:"#(



7%#%(#"+&(7%#$3<3:<3&(3(:"<8*"0#3:<3'(#"+&(3K$3*+3:<3&(6%(_83(%&($*%I3&&%*3&(_83(

:8:7"(0377+%:"*"#("("08:%&(7%#(63I+7+9:7+"J((

(

B"A30"(W(\(s"0%*3&(63(#46+"'(63&1+%($"6*-%(3(:?130(63(&+F:+I+7j:7+"(6"&(Z<+<863&(6%&(

$*%I3&&%*3&(I"73(l(;3I+7+9:7+"()%<%*"(3#(I8:>-%(6"(_8"0+6"63(6"(3K$3*+9:7+"(

s"*+b130(
;3$3:63:<3(

c8"0+6"63(6"(
=K$3*+9:7+"(

)46+"( ;3&1+%(
5"6*-%(V/;X(

I( /+F(

/3#(=K$3*+9:7+"( WN'Suu( R'RTT(

O"6"(5%&+<+1"( WW'URN( N'MNS(

/"<+&I"<e*+"( WR'RMT( R'NuQ(

Z<+<863&(I"73(
l(;3I+7+9:7+"(
)%<%*"(

)8+<%(5%&+<+1"( NM'QQQ( R'MRM(

QS'QUW( T'TTT(

(

O%(_83(6+^(*3&$3+<%(l(1"*+b130(6"&("<+<863&(6%&($*%I3&&%*3&(I"73(l(63I+7+9:7+"(#%<%*"(

3#( I8:>-%( 6"( _8"0+6"63( 6"( 3K$3*+9:7+"'( I%*"#( 3:7%:<*"6"&( 6+I3*3:>"&(

3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&( V$!T'TQX'( 7%#( %&( $*%I3&&%*3&( 7%#( 8#"( _8"0+6"63( 6"(

3K$3*+9:7+"(#8+<%($%&+<+1"("("$*3&3:<"*3#(1"0%*3&(#46+%&(6"&("<+<863&(#"+&(3031"6%&J((

(

7'<6$'*U(\(s"0%*3&(63(#46+"'(63&1+%($"6*-%(3(:?130(63(&+F:+I+7j:7+"(6"&(Z<+<863&(6%&(

$*%I3&&%*3&(I"73(l(;3I+7+9:7+"()%<%*"(3#(I8:>-%(6"(7%#$3<9:7+"($3*73A+6"(

s"*+b130(
;3$3:63:<3(

!%#$3<9:7+"(
53*73A+6"(

)46+"( ;3&1+%(
5"6*-%(V/;X(

I( /+F(

O"6"(!%#$3<3:<3( WW'uTU( M'UNS(

!%#(Z0F8#"(
!%#$3<9:7+"(

WU'TSL( R'UTu(
Z<+<863&(I"73(
l(;3I+7+9:7+"(
)%<%*"(

)8+<%(!%#$3<3:<3( NM'RTT( M'LQQ(

LL'RLM( T'TTT(

(

=#( *30">-%( l( 7%#$3<9:7+"( $3*73A+6"'( %&( $*%I3&&%*3&( _83( &3( $3*73$7+%:"#( 7%#%(

#8+<%( 7%#$3<3:<3&( "$*3&3:<"#( 1"0%*3&( #46+%&( #"+&( 3031"6%&( :"( 1"*+b130( 6"&(

"<+<863&J(Z&(6+I3*3:>"&(&-%(3&<"<+&<+7"#3:<3(&+F:+I+7"<+1"&(V$!T'TQX($"*"("(1"*+b130(6"&(



"<+<863&( 6%&( $*%I3&&%*3&( I"73( l( ;3I+7+9:7+"( )%<%*"( 3#( I8:>-%( 6"( 7%#$3<9:7+"(

$3*73A+6"J(

7'<6$'*V(\(!%**30">f3&(3:<*3("&(1"*+b13+&(63$3:63:<3&(

xx(!%**30">-%(&+F:+I+7"<+1"($"*"($(!(T'TQ(

( O%( _83( 6+^( *3&$3+<%( l( ":b0+&3( 6"( *30">-%( 3:<*3( "&( 1"*+b13+&( 3( %&( 1"0%*3&(

*30"<+1%&( "%&( :?13+&( 63( &+F:+I+7j:7+"( 3:7%:<*"6%&'( 13*+I+7b#%&( "( 3K+&<9:7+"( 63( 8#"(

*30">-%($%&+<+1"(3:<*3("&(1"*+b13+&(_8"0+6"63(6"(3K$3*+9:7+"(3(7%#$3<9:7+"($3*73A+6"(

V*PT'RUS( 3( $!T'TQX.( 3:<*3( "&( 1"*+b13+&( _8"0+6"63( 6"( 3K$3*+9:7+"( 3( "<+<863&( 6%&(

$*%I3&&%*3&( 63( =687">-%( 2?&+7"( I"73( l( 63I+7+9:7+"( V*PT'WQM( 3( $!T'TQX( 3( 3:<*3( "&(

1"*+b13+&(7%#$3<9:7+"($3*73A+6"(3("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l(

63I+7+9:7+"(V*PT'WSN(3($!T'TQXJ((

(

;9+WL++NK*

`($*+:7+$"0(%Aa37<+1%(63&<3(3&<86%(3*"("("13*+F8">-%(6"&("<+<863&(6%&($*%I3&&%*3&(63(

=687">-%(2?&+7"(I"73(l(63I+7+9:7+"(#%<%*"'(":"0+&":6%("0F8#"&(1"*+b13+&(_83($"*373#(

<3*(+:I089:7+"(:3&&"&($3*73$>f3&'(<"+&(7%#%v(F4:3*%'(+6"63'(<3#$%(63(&3*1+>%'(:?130(63(

3:&+:%'( I%*#">-%( 3#( 3:&+:%( 3&$37+"0'( 3K$3*+9:7+"( :%( 3:&+:%( 63( "08:%&( 7%#(

63I+7+9:7+"'(_8"0+6"63(6"(3K$3*+9:7+"(3($3*73$>-%(63(7%#$3<9:7+"J((

s3*+I+7"#%&( _83'( 63( 8#"( I%*#"( F0%A"0'( "&( "<+<863&( 6%&( $*%I3&&%*3&( 63( =687">-%(

2?&+7"( I"73( "%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( #%<%*"( &-%( #%63*"6"#3:<3(

( c8"0+6"63(6"(
=K$3*+9:7+"(

!%#$3<9:7+"(
53*73A+6"(

Z<+<863&(I"73(l(
;3I+7+9:7+"(
)%<%*"(

c8"0+6"63(6"(
=K$3*+9:7+"(

!%**30">-%(63(
53"*&%:((

/+FJ(VLd<"+036X(

( T'RUSVxxX(

T'TTT(

T'WQMVxxX(

T'TTT(

!%#$3<9:7+"(
53*73A+6"(

!%**30">-%(63(
53"*&%:((

/+FJ(VLd<"+036X(

( ( T'WSNVxxX(

T'TTT(

Z<+<863&(I"73(l(
;3I+7+9:7+"(
)%<%*"(

!%**30">-%(63(
53"*&%:((

/+FJ(VLd<"+036X(

( ( (



I"1%*b13+&J(=&<3(*3&80<"6%(1"+(63(3:7%:<*%("%&(3&<86%&(3I37<8"6%&($%*(O8:3&(VLTTNX'(

5+:C3+*%( VLTTQX'(/3**":%( VQSSUX(3(y"::":6*3"(3(]+^^%( VQSSUX'( 7%:&+63*":6%(_83(%&(

6%73:<3&( 63( =687">-%( 2?&+7"( "$*3&3:<"#( "<+<863&( I"1%*b13+&( I"73( l( +:708&-%( 63(

"08:%&(7%#(63I+7+9:7+"J(!%#%(&3*b(":"0+&"6%($%&<3*+%*#3:<3'(3K+&<3#(1b*+%&(I"7<%*3&(

$"&&?13+&(63(+:I083:7+"*("("<+<863(6%($*%I3&&%*(63(=687">-%(2?&+7"(I"73("%(3:&+:%(63(

"08:%&( 7%#( 63I+7+9:7+"( #%<%*"( #"&'( _8":<%( #"+%*3&( I%*3#( "&( 7"$"7+6"63&( 6%&(

6%73:<3&($"*"(%(<*"A"0C%(7%#(3&<3&("08:%&'(#30C%*(&3*b("(&8"(7%#$3<9:7+"($3*73A+6"(

3'( 0%F%'( #"+&( I"1%*b13+&( &3*-%( "&( &8"&( "<+<863&( I"73( "%( 3:&+:%( 63( "08:%&( 7%#(

63I+7+9:7+"(#%<%*"J(

5"*"( "( 1"*+b130( F4:3*%'( 13*+I+7"#%&( _83( :-%( 3K+&<3#( 6+I3*3:>"&( 3&<"<+&<+7"#3:<3(

&+F:+I+7"<+1"&( 3#( *30">-%( l( $3*73$>-%( 63( 7%#$3<9:7+"'( _8"0+6"63( 6"( 3K$3*+9:7+"(

$3*73A+6"(3("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"( I"73(l(63I+7+9:7+"(#%<%*"J(

=&<3(*3&80<"6%(1"+(63(3:7%:<*%("%&(3&<86%&(*3"0+^"6%&($%*(w%6F3(3<("0J(VLTTLX'(]+^^%(3(

s+&$%30( VQSSQX'( ]+^^%( 3( Y*+FC<( VQSUU'( 7+<J( $%*( y":":6*3"( i( ]+^^%'( QSSU'( $J( uTTX'(

5"<*+7G(VQSUuX'(r%E"0&G+(3(]+^^%(VQSSRX'(]+^^%(3(r+*G3:6"00( VQSSMX(3(/3**":%(VQSSUX'(

63#%:&<*":6%(:-%(3K+&<+*3#(6+I3*3:>"&(3&<"<+&<+7"#3:<3(&+F:+I+7"<+1"&(3:<*3(6%73:<3&(

6%(F4:3*%(#"&780+:%(3(I3#+:+:%J(O%(3:<":<%'(%8<*%&(3&<86%&("$*3&3:<"*"#(7%:708&f3&(

6+&<+:<"&'( 7%#%( %( 63( Z0%+"( 3<( "0J( VQSUT'( 7+<J( $%*( ]+^^%( i( r+*G3:6"00'( QSSM'( $J( LTRX'(

!%:"<&3*'(q0%7G(3(n3$%*3(VLTTTX'(;%E:&(3(Y+00+"#&(VQSSNX'(2%0&%#d)33G(3<("0J(VQSSSX(

3(w8<^03*'(y"7C(3(t"I:+(VLTTMX'(_83(7%:I+*#"*"#("($*3&3:>"(63("<+<863&(#"+&($%&+<+1"&(

3#($*%I3&&%*"&(6%(_83(3#($*%I3&&%*3&J(

Z$3&"*( 63( :-%( C"13*( 6+I3*3:>"&( 3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&( :"&( "<+<863&( I"73( "%(

3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( #%<%*"( 3#( I8:>-%( 6%( F4:3*%'( 13*+I+7"#%&( _83( %(

F4:3*%( I3#+:+:%( "$*3&3:<"( "<+<863&( 0+F3+*"#3:<3( #"+&( $%&+<+1"&( _83( %( F4:3*%(

#"&780+:%'(&3:6%(7%:&+&<3:<3(7%#(%&(3&<86%&(63(r%E"0&G+(3(]+^^%(VQSSRX(3(5+:C3+*%(

VLTTQXJ( Z( +:7%:&+&<9:7+"( 3:<*3( %&( *3&80<"6%&( 6%&( 3&<86%&( *3I3*+6%&( ":<3*+%*#3:<3'(

*30"<+1"#3:<3( "%( F4:3*%( 3( "<+<863( I"73( l( 63I+7+9:7+"'( $"*373( :373&&+<"*( 63( :%1"&(

"A%*6"F3:&(:%(&3:<+6%(63($3*73A3*(_83(I"7<%*3&(3&<-%(&8Aa"73:<3&(l(3K+&<9:7+"(63&<"(

+:7%:&+&<9:7+"J(

Z&&+#( 7%#%( :"&( "<+<863&'( <"#A4#( :"( $3*73$>-%( 63( 7%#$3<9:7+"&( 3( _8"0+6"63( 6"(

3K$3*+9:7+"( $3*73A+6"'( :-%( &3( 13*+I+7"*"#( 6+I3*3:>"&( 3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&(

3:<*3(%(F4:3*%(#"&780+:%(3( I3#+:+:%'("+:6"(_83'($"*"("(7%#$3<9:7+"($3*73A+6"'(4(%(

F4:3*%( #"&780+:%( _83( "$*3&3:<"( 1"0%*3&( #46+%&( &8$3*+%*3&( 3( $"*"( "( 1"*+b130(



_8"0+6"63(6"(3K$3*+9:7+"($3*73A+6"'(13*+I+7"#%&(_83(%&(1"0%*3&(#46+%&($"*"("#A%&(%&(

F4:3*%&(&-%(+69:<+7%&J((

O%(_83(*3&$3+<"(l(1"*+b130(+6"63'(13*+I+7"#%&(_83(3K+&<3#(6+I3*3:>"&(3&<"<+&<+7"#3:<3(

&+F:+I+7"<+1"&( *30"<+1"#3:<3( l( $3*73$>-%( 63( 7%#$3<9:7+"'( _8"0+6"63( 6"( 3K$3*+9:7+"(

$3*73A+6"(3("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"( I"73(l(63I+7+9:7+"(#%<%*"J(

`&( $*%I3&&%*3&( #"+&( :%1%&( "$*3&3:<"#( "<+<863&( #"+&( I"1%*b13+&( I"73( l( 63I+7+9:7+"(

#%<%*"( #"&( &-%'( :%( 3:<":<%'( %&( $*%I3&&%*3&( #"+&( 130C%&( _83( "$*3&3:<"#( 8#"(

$3*73$>-%( #"+&( 3031"6"( 6"( _8"0+6"63( 63( 3K$3*+9:7+"( 3( 63( 7%#$3<9:7+"J( =&<3&(

*3&80<"6%&(&-%(&8$%*<"6%&($30%&(3&<86%&(63(]+^^%(3(s+&$%30(VQSSQ'(QSSLX'(r%E"0&G+(3(

]+^^%( VQSSRX( 3( ]+^^%( 3( r+*G3:6"00( VQSSMX'( _83( *3I3*3#( _83( _8":<%( #"+&( 130C%( %(

$*%I3&&%*'(#3:%&( I"1%*b130("("<+<863J(s"H3*(3(]%:7+:( VQSSL'(7+<J($%*(5+:C3+*%'(LTTQX'(

*3I3*3#( "+:6"( _83( _8":<%( #"+&( a%13:&( &-%( %&( $*%I3&&%*3&'( #"+&( 7%:&+63*"#( "(

+:708&-%J( O%( :%&&%( 3&<86%'( 13*+I+7"#%&( *3&80<"6%&( &3#30C":<3&'( <"013^( $%*_83( "(

+:708&-%(63("08:%&(7%#(63I+7+9:7+"(:%(3:&+:%(*3F80"*(3&<b(ab(7%:&+F:"6"(:"(03F+&0">-%(

$%*<8F83&"( 3( $%87%&( $*%I3&&%*3&( <3:C"#( *308<j:7+"( 3#( "73+<"*( 3( *37%:C373*( 3&<"(

I+0%&%I+"(+:708&+1"J(

=#( *30">-%( l( 1"*+b130( <3#$%( 63( &3*1+>%'( 7%:708?#%&( _83( 3K+&<3#( 6+I3*3:>"&(

3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&( *30"<+1"#3:<3( l( $3*73$>-%( 63( 7%#$3<9:7+"'( _8"0+6"63(

6"( 3K$3*+9:7+"( $3*73A+6"( 3( "<+<863&( 6%&( $*%I3&&%*3&( 63( =687">-%( 2?&+7"( I"73( l(

63I+7+9:7+"(#%<%*"J(s3*+I+7"#%&("+:6"(_83(%&($*%I3&&%*3&(_83("$*3&3:<"#(8#(<3#$%(

63(&3*1+>%("<4(M(":%&($%&&83#("<+<863&(#"+&(I"1%*b13+&(I"73("%(3:&+:%(63("08:%&(7%#(

63I+7+9:7+"(#%<%*"'(3#(*30">-%("%&($*%I3&&%*3&(_83("$*3&3:<"#(8#(<3#$%(63(&3*1+>%(

63( R( "( QT( ":%&'( 63( QQ( "( QM( ":%&( 3( 7%#( #"+&( 63( LQ( ":%&J( =&<3&( *3&80<"6%&( &-%(

&8$%*<"6%&($30%&(3&<86%&(63(]+^^%(VQSUNX'(]+^^%(3(s+&$%30(VQSSQX'(!0%8FC(3(n+:6&"H(

VQSSQ'( 7+<J( $%*(Z1*"#+6+&( 3(O%*E+7C'( LTTLX'(#%&<*":6%(_83( $*%I3&&%*3&( 7%#($%87%&(

":%&(63(3K$3*+9:7+"(63(3:&+:%( &-%( 7%:&+63*"6%&(#"+&(3:<8&+"&<"&(6"( +:<3F*">-%(6%(

_83(%&(&38&(7%03F"&(#"+&(130C%&J(

`( :?130( 63( 3:&+:%( 0377+%:"6%( $30%&( $*%I3&&%*3&( 6"( "#%&<*"( "$*3&3:<%8( 6+I3*3:>"&(

3&<"<+&<+7"#3:<3(&+F:+I+7"<+1"&(3#( I8:>-%(6"(1"*+b130("<+<863&(6%&($*%I3&&%*3&( I"73(l(

63I+7+9:7+"(#%<%*"J((

5"*"("(1"*+b130( I%*#">-%(3#(3:&+:%(3&$37+"0'(13*+I+7"#%&("(3K+&<9:7+"(63(6+I3*3:>"&(

3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&( I"73( l( $3*73$>-%( 63( 7%#$3<9:7+"'( _8"0+6"63( 6"(

3K$3*+9:7+"( $3*73A+6"( 3( "<+<863&( 6%&( $*%I3&&%*3&( 63( =687">-%( 2?&+7"( I"73( l(



63I+7+9:7+"(#%<%*"J(]30"<+1"#3:<3(l(3K$3*+9:7+"(:%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"'(

:-%(3K+&<3#(6+I3*3:>"&(3&<"<+&<+7"#3:<3(&+F:+I+7"<+1"&(3#( I8:>-%(6"(1"*+b130("<+<863&(

6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l(63I+7+9:7+"(#%<%*"J(s3*+I+7"#%&("+:6"(_83'(

%&( $*%I3&&%*3&( _83( "$*3&3:<"#( 3K$3*+9:7+"( :%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"(

$%&&83#("<+<863&(#"+&($%&+<+1"&(I"73("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"(6%(

_83( %&( $*%I3&&%*3&( _83( :8:7"( 0377+%:"*"#( "80"&( 63(=687">-%( 2?&+7"( "( 3&<86":<3&(

7%#(63I+7+9:7+"J(

`&( *3&80<"6%&( #%&<*"#( _83'( :%( _83( 6+^( *3&$3+<%( l( 1"*+b130( I%*#">-%( 3#( 3:&+:%(

3&$37+"0'(13*+I+7%8d&3(_83(%&($*%I3&&%*3&(7%#(#"+%*(I%*#">-%("7"64#+7"(:3&<"(b*3"(

$%&&83#("<+<863&(#"+&(I"1%*b13+&(I"73("%(<*"A"0C%(63("08:%&(7%#(63I+7+9:7+"(6%(_83(

$*%I3&&%*3&( &3#( I%*#">-%( "7"64#+7"( 3#( 3:&+:%( 3&$37+"0J( =&<3( *3&80<"6%( 4(

7%:&+&<3:<3( 7%#( %&( 3&<86%&( 3I37<8"6%&( $%*( ]+^^%( 3( s+&$%30( VQSSQ'( QSSLX'( q0%7G( 3(

]+^^%( VQSSMX'( r%E"0&G+( 3( ]+^^%( VQSSMX'( ]+^^%( 3( r+*G3:6"00( VQSSMX'( BC3%6%*"G+&'(

q"F+"<+&(3(t%86"&(VQSSMX'(B*+$$'(2*3:7C(3(/C3**+00(VQSSRX(3(y":":6*3"(3(]+^^%(VQSSUX'(

_83( 7%:708?*"#( _83( %&( $*%I3&&%*3&( 7%#( I%*#">-%( :"( b*3"( 6"( =687">-%( 2?&+7"(

Z6"$<"6"(<+:C"#("<+<863&(&+F:+I+7"<+1"#3:<3(#"+&($%&+<+1"&(I"73(l( +:708&-%(63("08:%&(

7%#( 63I+7+9:7+"( :"&( 70"&&3&( *3F80"*3&( 6%( _83( %&( $*%I3&&%*3&( &3#( I%*#">-%J( =&<3&(

6"6%&( 031"#d:%&( "( $3*73A3*( "( :373&&+6"63( 63( 63&3:1%013*( 3&<*"<4F+"&'(

:%#3"6"#3:<3( "%( :?130( 6%( 3:&+:%( 8:+13*&+<b*+%'( "<*"14&( 6"( $*3$"*">-%( 6%&( I8<8*%&(

$*%I3&&%*3&( $"*"( %( <*"A"0C%( 63( +:708&-%( 63( +:6+1?68%&( 7%#( 63I+7+9:7+"( 3( 6"(

+#$03#3:<">-%( 63( "7>f3&( 3( 78*&%&( 63( I%*#">-%( 3&$37+"0+^"6"( 3#( 3:&+:%( 3&$37+"0(

$"*"( %&( 6%73:<3&( 63(=687">-%(2?&+7"'( $*3$"*":6%d%&( $"*"( %( 3:&+:%( 63( "08:%&( 7%#(

63I+7+9:7+"'( :"(#36+6"( 3#( _83( "( I%*#">-%( "7"64#+7"( "63_8"6"( 031"( "( 8#"(#"+%*(

7%#$3<9:7+"( $3*73A+6"( :%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"'( %( _83( &3( <*"68^( 3#(

"<+<863&(#"+&(I"1%*b13+&(3(3K$3*+9:7+"&($%&+<+1"&(63(3:&+:%(+:708&+1%J((

`&( *3&80<"6%&(6%(:%&&%(3&<86%( <"#A4#(63#%:&<*"#(_83($*%I3&&%*3&(_83($%&&83#(

I%*#">-%("7"64#+7"(3#(3:&+:%(3&$37+"0($3*73$7+%:"#d&3(7%#%(#"+&(7%#$3<3:<3&(3(

7%#( #"+%*( _8"0+6"63( 63( 3K$3*+9:7+"( 6%( _83( $*%I3&&%*3&( &3#( I%*#">-%( 3#( 3:&+:%(

3&$37+"0J(=&<3&(*3&80<"6%&(7%:I+*#"#("&(7%:708&f3&(6%&(3&<86%&(63(]+^^%(3(r+*G3:6"00(

VQSSMX(3(]+^^%(3(s+&$%30(VQSSQX'(_83(*3130"*"#(_83("($*3$"*">-%("7"64#+7"'(:%(_83(

6+^(*3&$3+<%("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"'(3&<"1"($%&+<+1"#3:<3(7%**30"7+%:"6"(

7%#("(7%#$3<9:7+"($3*73A+6"'( *3&80<":6%(3#("<+<863&(#"+&( I"1%*b13+&($%*($"*<3(6%&(

$*%I3&&%*3&J(=&<3&(*3&80<"6%&(:-%(&-%(&8*$*33:63:<3&'(8#"(13^(_83($*%I3&&%*3&(_83(

<3:C"#( %$%*<8:+6"63( 63( "6_8+*+*( I%*#">-%( 3&$37?I+7"( :"( b*3"( 6%( 3:&+:%( 3&$37+"0'(



"$*3&3:<"#( 8#"( #"+%*( _8"0+6"63( 6"( 3K$3*+9:7+"( $3*73A+6"( 3'( 7%:&3_83:<3#3:<3'(

8#"( #30C%*+"( 6"( $3*73$>-%( 63( 7%#$3<9:7+"'( %( _83( *3130"( #"+%*( $*%A"A+0+6"63( 6%(

63&3:1%01+#3:<%( 63( "<+<863&( I"1%*b13+&( I"73( "%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"(

#%<%*"J( Z&&+#'( I+:"0+^":6%( "( ":b0+&3( 6"( 1"*+b130( I%*#">-%'( <%*:"d&3( 7*87+"0( "(

:373&&+6"63( 63( I%*#">-%( "7"64#+7"( 3#( 3:&+:%( 3&$37+"0'( 63( I%*#"( "( "8#3:<"*( "(

7%#$3<9:7+"( $3*73A+6"( %( _83'( $%*( &8"( 13^'( $%63( I"1%*373*( "( 6+&$%&+>-%( 3( "(

7%#$3<9:7+"($"*"(3:&+:"*("08:%&(7%#(63I+7+9:7+"(#%<%*"(:"&(70"&&3&(*3F80"*3&J(

O%( _83( *3&$3+<"( l&( 1"*+b13+&( _8"0+6"63( 6"( 3K$3*+9:7+"( $3*73A+6"( 3( 7%#$3<9:7+"(

$3*73A+6"(3#(I8:>-%(6"(+6"63'(13*+I+7"#%&("(3K+&<9:7+"(63(6+I3*3:>"&(3&<"<+&<+7"#3:<3(

&+F:+I+7"<+1"&J((

O%( _83( *3&$3+<"( l( _8"0+6"63( 6"( 3K$3*+9:7+"( $3*73A+6"'( 13*+I+7"#%&( "( 3K+&<9:7+"( 63(

6+I3*3:>"&( 3&<"<+&<+7"#3:<3( &+F:+I+7"<+1"&( 3#( I8:>-%( 6"( 1"*+b130( "<+<863&( 6%&(

$*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l(63I+7+9:7+"(#%<%*"(3(l(7%#$3<9:7+"($3*73A+6"J(

c8":<%( l( 7%#$3<9:7+"( $3*73A+6"'( I%*"#( 3:7%:<*"6"&( 6+I3*3:>"&( 3&<"<+&<+7"#3:<3(

&+F:+I+7"<+1"&(3:<*3(3&<"(1"*+b130'(3#(I8:>-%(6"&("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(

2?&+7"(I"73(l(63I+7+9:7+"(#%<%*"J(`&(*3&80<"6%&(6%(:%&&%(3&<86%(&-%(&8$%*<"6%&($30%&(

3&<86%&( 3(;%E:&( 3(Y+00+"#&( VQSSNX( 3(]+^^%( 3( s+&$%30( VQSSQX'( *3I3*+:6%( _83( _8":<%(

#"+%*( 4( "( _8"0+6"63( 6"( 3K$3*+9:7+"( :%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"'( #"+%*( "(

7%#$3<9:7+"($3*73A+6"J(

`&( *3&80<"6%&( 6%( :%&&%( 3&<86%( &8F3*3#'( 3:<-%'( _83( "&( "<+<863&( 3( 7%#$3<9:7+"(

$3*73A+6"( &-%( 6+*37<"( %8( +:6+*37<"#3:<3( +:I083:7+"6"&( $30"( I%*#">-%( "7"64#+7"( 3(

_8"0+6"63(6"(3K$3*+9:7+"($3*73A+6"(:%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"J(=&<3&(

*3&80<"6%&(&-%(&8$%*<"6%&($30"(B3%*+"(6"(Z7>-%(]3I037<+6"(VZa^3:(i(2+&CA3+:'(QSUTX(3(

$30"( B3%*+"( 6%( !%#$%*<"#3:<%( 50":3"6%( VZa^3:'( QSUM'( QSSQX( _83( &8F3*3( _83( %(

7%#$%*<"#3:<%(4( I%*<3#3:<3( +:I083:7+"6%($30"(7%:I+":>"(_83(%(&8a3+<%( <3#(:"&(&8"&(

7"$"7+6"63&J(=&<"(<3%*+"(3&$37+I+7"(_83(%(I"7<%*($3&&%"0(3(&%7+"0(+:I083:7+"#("("<+<863(

6%(&8a3+<%J(k(%( I"7<%*($3&&%"0(_83( I"7+0+<"("(7%#$*33:&-%(6"("<+<863(6%($*%I3&&%*(63(

=687">-%(2?&+7"( I"73("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"J(2+&CA3+:(3(Za^3:(

VQSuMX( &8F3*3#( <"#A4#( _83( %( 7%#$%*<"#3:<%( 1%08:<b*+%( 4( +:I083:7+"6%( $30"(

$3*73$>-%( _83( %( &8a3+<%( <3#( 6"( $*3&&-%( 3K3*7+6"( $30%&( 6+13*&%&( F*8$%&( &%7+"+&J( Z(

03F+&0">-%( 3#( 1+F%*( *3I3*3( _83( %&( "08:%&( 7%#( 63I+7+9:7+"( 6313#( &3*( +:708?6%&( :"&(

70"&&3&(*3F80"*3&'( 0%F%(%&($*%I3&&%*3&(63(=687">-%(2?&+7"( <9#("(%A*+F"<%*+36"63(63(

3:&+:"*(3&<3&("08:%&'(:-%(0C3&(*3&<":6%(%8<*"(%$>-%(63(3&7%0C"J(=&<3(I"7<%*(4($"&&?130(



63(+:I083:7+"*("("<+<863(6%(6%73:<3(63(=687">-%(2?&+7"J(5%*(3&<"(*"^-%'(Za^3:(VQSUMX(

*3I%*#80%8("(B3%*+"(6"(Z7>-%(]3I037<+6"($"*"("(B3%*+"(6%(!%#$%*<"#3:<%(50":3"6%'(

$"&&":6%( "( +:708+*( "( "1"0+">-%( 6%( 7%:<*%0%( 7%#$%*<"#3:<"0( $3*73A+6%J( =&<"( <3%*+"(

$"*373( &3*( #"+&( "63_8"6"( $"*"( 3K"#+:"*( %&( ":<37363:<3&( 6"&( +:<3:>f3&( 6%&(

6%73:<3&(63(=687">-%(2?&+7"(:%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"J(Z&&+#'(4(

#"+&( $*%1b130( _83( $*%I3&&%*3&( 7%#( "<+<863&( #"+&( I"1%*b13+&( 3( #"+&( 7%:&+&<3:<3&(

0377+%:3#(3(+:708"#(63(I%*#"(#"+&(3I37<+1"(%&("08:%&(7%#(63I+7+9:7+"(#%<%*"'(6%(_83(

%&($*%I3&&%*3&(_83(:-%(<9#("<+<863&(I"1%*b13+&(I"73("%(3:&+:%(63&<3&("08:%&J(

B3:6%( 7%#%( *3I3*9:7+"( %&( *3&80<"6%&( %A<+6%&( 6313#( &3*( 3_8"7+%:"6"&( "0F8#"&(

+#$0+7">f3&(63&<3(3&<86%J((

*

WKJWOL+X!+**

(

=#( a3+<%( 63( 7%:708&-%'( $%63*3#%&( "I+*#"*( _83( "&( "<+<863&( 6%&( $*%I3&&%*3&( 63(

=687">-%( 2?&+7"( I"73( "%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( #%<%*"( &-%(

#%63*"6"#3:<3( I"1%*b13+&( 13*+I+7":6%'( :%( 3:<":<%'( _83( 63<3*#+:"6"&( 1"*+b13+&(

7%:<*+A83#( $"*"( "(#30C%*+"( 63&&"&( $3*73$>f3&( 3( 7%:&3_83:<3( +:708&-%( 6%&( "08:%&(

7%#(63I+7+9:7+"(#%<%*"(:"("80"(63(=687">-%(2?&+7"J(

Z($"*(6"(I%*#">-%(3&$37+"0+^"6"(3#(3:&+:%(3&$37+"0'(<"#A4#("(1"*+b130(_8"0+6"63(6"(

3K$3*+9:7+"( "&&8#3( 8#"( +#$%*<j:7+"( I8:6"#3:<"0( :%( 3:&+:%( 63( "08:%&( 7%#(

63I+7+9:7+"( #%<%*"'( +:I083:7+":6%( "( $3*73$>-%( 63( 7%#$3<9:7+"( 6%&( 6%73:<3&( 63(

=687">-%( 2?&+7"'( %( _83( &3( <*"68^( 3#( "<+<863&( #"+&( I"1%*b13+&( 6%&( $*%I3&&%*3&'(

7%:<*+A8+:6%( 3#( F*":63( 3&7"0"( $"*"( %( &873&&%( 6"( +#$03#3:<">-%( 6"&( $%0?<+7"&(

+:708&+1"&J(

`&(*3&80<"6%&(%A<+6%&(031"#d:%&("(+:I3*+*(_83'("$3&"*(63("&("<+<863&(6%&($*%I3&&%*3&(

63(=687">-%(2?&+7"( I"73("%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"(&3(13*+I+7"*3#(

#%63*"6"#3:<3(I"1%*b13+&'(4(:373&&b*+"("(I%#3:<">-%(63(3&<*"<4F+"&(63(+:<3*13:>-%(

6%&( $*%I+&&+%:"+&( 3&$37+"0+^"6%&'( 7%#( 1+&<"( l( 7*+">-%( 63( 3&<*8<8*"&( 7%:6873:<3&( l(

#30C%*+"(6"&("<+<863&(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l(63I+7+9:7+"(#%<%*"J(

Z&&+#'(&3*b(7*87+"0("(*3"0+^">-%(63("a8&<"#3:<%&(78**+780"*3&(:%&(78*&%&(63(I%*#">-%(

+:+7+"0(3("(:373&&+6"63(63(I%*#">-%(7%:<?:8"(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(:"(

b*3"(6%(3:&+:%(3&$37+"0J(=&<"(I%*#">-%(3&$37+"0+^"6"(I"*b(7%#(_83(%&($*%I3&&%*3&(&3(



&+:<"#( #"+&( 7"$"7+<"6%&( $"*"( %( 63&3#$3:C%( $*%I+&&+%:"0( :%( j#A+<%( 6"( 3&7%0"(

+:708&+1"J(@#"(7%:&+&<3:<3(I%*#">-%("7"64#+7"(:"(b*3"(6%(3:&+:%(3&$37+"0(<*"68^d&3(

:8#"(#"+%*(&3F8*":>"(:%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(3'( 0%F%'(#"+%*(_8"0+6"63(

6"(3K$3*+9:7+"($3*73A+6"(3(7%:&3_83:<3(#30C%*(7%#$3<9:7+"($3*73A+6"'(%(_83(031"("(

"<+<863&( #"+&( I"1%*b13+&( :%( 3:&+:%( 63( "08:%&( 7%#( 63I+7+9:7+"( #%<%*"( 3( "( 8#"(

7%:&3_83:<3(3(*3"0(=687">-%(2?&+7"([:708&+1"J(

=&<3(3&<86%(3K$0%*"<e*+%(&8*F3(:%(j#A+<%(6"(<3:<"<+1"(63(#30C%*+"(3("$*%I8:6"#3:<%(

6"($*b<+7"($36"FeF+7"(6%&($*%I3&&%*3&(63(=687">-%(2?&+7"(I"73("%(3:&+:%(63("08:%&(

7%#( 63I+7+9:7+"( #%<%*"'( <3:6%( I+7"6%( 7%:I+*#"6"( "( +#$%*<j:7+"( 6"( I%*#">-%(

3&$37+"0+^"6"( :%( j#A+<%( 6%( 3:&+:%( 3&$37+"0J( !%:I+F8*"d&3'( "&&+#'( "( +#$%*<j:7+"( 63(

+:13&<+*( 3#(#"+&( I%*#">-%( 3&$37+"0+^"6"'( _83*("%( :?130( 6"( I%*#">-%( +:+7+"0'( _83*(6"(

I%*#">-%(7%:<?:8"'($%+&(4(I8:6"#3:<"0(_83(<%6%&(%&($*%I3&&%*3&(63(=687">-%(2?&+7"(

&3(&+:<"#(7%#$3<3:<3&($"*"(%(3:&+:%(63("08:%&(7%#(63I+7+9:7+"(#%<%*"'(F"*":<+:6%(%(

*3&$3+<%($30"(6+I3*3:>"'(78#$*+:6%(%( 7%:&+F:"6%(:"( 03F+&0">-%(&%A*3("( +:708&-%(:"&(

70"&&3&(*3F80"*3&J((

(

H!C!H!JW95+*Y9YO9KPHZC9W5+*+!O!WW9KJ5;5+*

(

Za^3:'([J(VQSUMXJ(2*%#([:<3:<+%:&(<%(Z7<+%:&v(Z(BC3%*H(%I(50"::36(q3C"1+%*J([:(,J(r8C0(3(
,J(q37G#"::(V=6&JX'(Z7<+%:(!%:<*%0v(2*%#(!%F:+<+%:(<%(q3C"1+%*J(V$$J(QQd(WSXJ(
w3+630A3*F'(t3*#":Hv(/$*+:F3*J((

Za^3:'([J(VQSUUXJ(Z<<+<863&'(53*&%:"0+<H(i(q3C"1+%*J(!C+7"F%v(;%*&3H(5*3&&J((

Za^3:'([J(VQSSQXJ(BC3(BC3%*H(%I(50"::36(q3C"1+%*J(`*F":+^"<+%:"0(q3C"1+%*(":6(w8#":(
;37+&+%:(5*%73&&3&J(MT'(QuSdLQQJ(

Za^3:'([J'(i(2+&CA3+:'()J(VLTTMXJ(BC3([:I083:73(%I(Z<<+<863&(%:(q3C"1+%*J([:(;J(
Z0A"**"7?:'(qJ(BJ(,%C:&%:'(i()J(5J(y"::"(V=6&JX'(BC3(w":6A%%G(%I(Z<<+<863&J(
)"CE"C'(O,v(=*0A"8#J(

Za^3:'([J(i(2+&CA3+:'()J(VQSuuXJ(Z<<+<863(\(q3C"1+%*(]30"<+%:&v(Z(BC3%*3<+7"0(Z:"0H&+&(
":6(]31+3E(%I(=#$+*+7"0(]3&3"*7CJ(5&H7C%0%F+7"0(q8003<+:J(UN'(UUU(\(SQUJ(

Z1*"#+6+&'(=J(i(O%*E+7C'(qJ(VLTTLXJ(B3"7C3*&D(Z<<+<863&(<%E"*6([:<3F*"<+%:p[:708&+%:v("(
]31+3E(%I(<C3(n+<3*"<8*3J(=8*%$3":(,%8*:"0(%I(/$37+"0(O336&(=687"<+%:J(Qu'(
QLS(\(QNuJ(



!%:"<&3*'(5J'(q0%7G'()J(i(n3$%*3'()J(VLTTTXJ(Z_8"<+7([:&<*87<%*&D(Z<<+<863&(<%E"*6(
B3"7C+:F(/<863:<&(E+<C(;+&"A+0+<+3&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(Qu'(
QSu(\(LTuJ(

;%E:&'(5J(i(Y+00+"#&'(BJ(VQSSNXJ(/<863:<(Z<<+<863&(<%E"*6([:<3F*"<+%:(%I(53%$03(E+<C(
;+&"A+0+<+3&(+:(Z7<+1+<H(/3<<+:F&v(Z(=8*%$3":(!%#$"*+&%:J(Z6"$<36(5CH&+7"0(
Z7<+1+<H(c8"*<3*0HJ(QQ'(WL(\(NWJ(

2%0&%#d)33G'(/J(i(]+^^%'(BJ(VLTTLXJ(s"0+6"<+:F(<C3(5CH&+7"0(=687"<%*&D(Z<<+<863(<%E"*6(
B3"7C+:F([:6+1+68"0&(E+<C(;+&"A+0+<+3&([[[(V5=ZB[;([[[X(/8*13H(I%*(28<8*3(
5*%I3&&+%:"0&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJQS'(QNQ(\(QMNJ(

2%0&%#d)33G'(/J.(O3"*+:F'(]J.(t*%<308&7C3:'(YJ(i(r*"#$I'(wJ(VQSSSXJ(=II37<&(%I(
Z7"63#+7()"a%*'(t3:63*(":6(w":6&d`:(=K$3*+3:73(%:(Z<<+<863&(%I(5*3&3*1+73(
5*%I3&&+%:"0&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJQR'(WUS(\(NTLJ((

w%6F3'(/J'(;"1+&'(]J'(Y%%6"*6'(]J(i(/C3**+00'(!J(VLTTLXJ(!%#$"*+&%:(%I(5*"7<+78#(
BH$3&(+:(!C":F+:F(5*3&3*1+73(B3"7C3*D&(Z<<+<863&(":6(53*73+136(!%#$3<3:73J(
Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(QS'(QMM(\(QuQJ(

w8<^03*'(zJ.(y"7C'(/J(i(t"I:+'(`J(VLTTMXJ(5CH&+7"0(=687"<+%:(/<863:<&D(Z<<+<863&(":6(
/30Id=II+7"7H(<%E"*6(<C3(5"*<+7+$"<+%:(%I(!C+06*3:(E+<C(/$37+"0(O336&(+:(]3F80"*(
!0"&&3&J(=8*%$3":(,%8*:"0(%I(/$37+"0(O336&(=687"<+%:J(LT'(WTS(\(WLuJ(

r%E"0&G+'(=J(i(]+^^%'(BJ(VQSSRXJ(2"7<%*&([:I083:7+:F(5*3&3*1+73(/<863:<(Z<<+<863&(
<%E"*6([:6+1+68"0&(E+<C(;+&"A+0+<+3&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(QW'(QUT(
\(QSRJ(

r%^8A'(2J(i(n+3:3*<'(!J(VLTTWXJ(Z<<+<863&(<%E"*6(B3"7C+:F(!C+06*3:(E+<C(;+&"A+0+<+3&v(
]31+3E(%I(n+<3*"<8*3(":6(]3&3"*7C(5"*"6+F#J(Z6"$<36(5CH&+7"0(Z7<+1+<H(
c8"*<3*0H'(LT'(WLW(\(WNRJ(

O8:3&'([J(VLTTuXJ(Z<+<863&(6%&(5*%I3&&%*3&(I"73(l([:708&-%(63(Z08:%&(7%#(;+I+7806"63(
63(Z$*3:6+^"F3#(:%(;%#?:+%(!%F:+<+1%(\()%<%*J(;+&&3*<">-%(63()3&<*"6%(
"$*3&3:<"6"(l(2"7806"63(63(5&+7%0%F+"(3(!+9:7+"&(6"(=687">-%(6"(
@:+13*&+6"63(63(!%+#A*"J(

O8:3&'(,J(VLTTNXJ(=&<86%(6"&(Z<+<863&(6%&(5*%I3&&%*3&(63(=687">-%(2?&+7"(6"&(
=&7%0"&(=JqJ(LpW(6%(!%:730C%(6%(5%*<%'(I"73(l([:<3F*">-%(63(Z08:%&(7%#(
;3I+7+9:7+"("%(0%:F%(6%(Z:%(n37<+1%(63(LTTWpLTTNJ(;+&&3*<">-%(63()3&<*"6%(
"$*3&3:<"6"(l(2"7806"63(63(;3&$%*<%(6"(@:+13*&+6"63(6%(5%*<%J(

5"<*+7G'(tJ(VQSUuXJ([#$*%1+:F(Z<<+<863&(<%E"*6(;+&"A03(53*&%:&J(Z6"$<36(5CH&+7"0(
Z7<+1+<H(c8"*<3*0HJ(NJ(WQR(\(WLMJ(

5"00"'(ZJ(i()"83*A3*Fd63!"&<*%(VLTTNXJ(Z<+<863&(63(5*%I3&&%*3&(3(=&<86":<3&(63(
=687">-%(2?&+7"(3#(]30">-%("%(=:&+:%(63(Z08:%&(7%#(;3I+7+9:7+"(3#(
Z#A+3:<3&([:708&+1%&({s3*&-%(=037<*e:+7"|J(]31+&<"(6"(/%A"#"J(S'(LM(\(WNJ((



5+:C3+*%'([J(VLTTQXJ(Z<+<863&(6%&(5*%I3&&%*3&(6%(Lo(!+70%(6%(=:&+:%(qb&+7%(6"&(=&7%0"&(
6%(!Z=(\(Bj#3F"(I"73(l([:708&-%(63(Z08:%&(7%#(;3I+7+9:7+"J(;+&&3*<">-%(63(
)3&<*"6%("$*3&3:<"6"(l(2"7806"63(63(;3&$%*<%(6"(@:+13*&+6"63(6%(5%*<%J(

]+^^%'(BJ(VQSUNXJ(Z<<+<863&(%I(5CH&+7"0(=687"<%*&(B%E"*6(B3"7C+:F(w":6+7"$$36(
58$+0&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(Q'(LRu(\(LuNJ(

]+^^%'(BJ(i(r+*G3:6"00'(;J(VQSSMXJ(B3"7C+:F(/<863:<&(E+<C()+06(;+&"A+0+<+3&v(YC"<(ZII37<&(
Z<<+<863&(%I(28<8*3&(5CH&+7"0(=687"<%*&}(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(
QL'(LTM(\(LQRJ((

]+^^%'(BJ(i(s+&$%30'(YJ(VQSSQXJ(5CH&+7"0(=687"<%*&D(Z<<*+A8<3&(":6(Z<<+<863&(<%E"*6(
B3"7C+:F(/<863:<&(E+<C(w":6+7"$&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(U'(NQ(\(
QQJ((

]+^^%'(BJ(i(s+&$%30'(YJ(VQSSLXJ(!C":F+:F(Z<<+<863&("A%8<(B3"7C+:F(/<863:<&(E+<C(
w":6+7"$&J(Z6"$<36(5CH&+7"0(Z7<+1+<H(c8"*<3*0HJ(S'(MN(\(RWJ(

/3**":%'(]J(VQSSUXJ(Z&(Z<+<863&(6%&(5*%I3&&%*3&(63(=687">-%(2?&+7"(I"73(l([:<3F*">-%(
=&7%0"*(63(Z08:%&(;3I+7+3:<3&J(;+&&3*<">-%(63()3&<*"6%("$*3&3:<"6"(l(
2"7806"63(63(;3&$%*<%(6"(@:+13*&+6"63(6%(5%*<%J(

y":":6*3"'()J(i(]+^^%'(BJ(VQSSUXJ(Z<<+<863&(%I(@:63*F*"68"<3(5CH&+7"0(=687"<+%:(
)"a%*&(+:(q*"^+0(<%E"*6(B3"7C+:F(/<863:<&(E+<C(;+&"A+0+<+3&J(53*73$<8"0(":6(
)%<%*(/G+00&J(UR'(RSS(\(uTRJ(

(

(

(

(



O`BZ(q[`t]~2[!Z(;`/(Z@B`]=/v(

(

)"*+"(,%-%(!"#$%&((

;%73:<3(Z&&+&<3:<3(:"(2"7806"63(63(!+9:7+"&(6%(;3&$%*<%(3(=687">-%(2?&+7"(6"(
@:+13*&+6"63(63(!%+#A*"(V2!;=2d@!X(

;%8<%*":6"(:"(2!;=2d@!'(*"#%(63(!+9:7+"&(6"(=687">-%(2?&+7"(

)3&<*"6%(3#(!+9:7+"&(6%(;3&$%*<%'(3&$37+"0+^">-%(3#(Z7<+1+6"63(2?&+7"(Z6"$<"6"(
VLTTWdLTTMX(

n+73:7+"<8*"(3#(!+9:7+"&(6%(;3&$%*<%(3(=687">-%(2?&+7"'(:"(2!;=2d@!(VQSSudLTTLX(

(

,%&4(536*%(23**3+*"(

;%73:<3(:"(2"7806"63(63(!+9:7+"&(6%(;3&$%*<%(3(=687">-%(2?&+7"(6"(@:+13*&+6"63(
63(!%+#A*"(V2!;=2d@!X(\(5*%I3&&%*(Z&&%7+"6%(

;%8<%*"#3:<%(:"(@:+13*&+6"63(63(q*+&<%0'(&%A("(&8$3*1+&-%(6%(5*%I3&&%*(;%8<%*(
r3::3<C(]J(2%K(VLTTNX(

)5C+0(:"(@:+13*&+6"63(63(=K3<3*'(]3+:%(@:+6%'(&%A("(&8$3*1+&-%(6%(5*%I3&&%*(;%8<%*(
t3%II*3H()33G(VLTTQX(

)3&<*"6%(3#(;3&3:1%01+#3:<%()%<%*(6"(!*+":>"(VQSSUX'($30"(2"7806"63(63(
)%<*+7+6"63(w8#":"'(@:+13*&+6"63(B47:+7"(63(n+&A%"J(

n+73:7+"<8*"(3#(=687">-%(2?&+7"(VQSSQX(3(3#(=687">-%(=&$37+"0(3(]3"A+0+<">-%(
VQSSWX($30"(2"7806"63(63()%<*+7+6"63(w8#":"'(@:+13*&+6"63(B47:+7"(63(n+&A%"J((

(

/"*"(/+01"(

=&<86":<3(63(#3&<*"6%(3#(5&+7%0%F+"(6%(;3&$%*<%'(@:+13*&+6"63(63()"6*+6(

n+73:7+"<8*"(3#(!+9:7+"&(6%(;3&$%*<%(3(=687">-%(2?&+7"'(:"(2!;=2d@!(VLTTNdLTTUX(

(



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

'"$%&3"'(2#".(#3"&11&0"$!1(%#'!4#1#"#&'(

!

"#$%#!&'#'!(#$)#*+,%$'!(#-.'/!0!!

1#23*45!'6!7.'$4!72%,82,!#89!:+5/%2#*!;932#4%'8<!=8%),$/%45!'6!('%->$#<!:'$43?#*!!

1(@;1A=(! B! ;/4C9%'! =8%),$/%4C$%'! 9,! ('%->$#<! :#)%*+D'! EEE! FGHG! B! IJK! 7#84#!

(*#$#!('%->$#!:'$43?#*!-L2#-.'/M629,6N32N.4!!

&'/O!:,9$'!P,%4#'!1,$$,%$#!

1#23*45!'6!7.'$4!72%,82,!#89!:+5/%2#*!;932#4%'8<!=8%),$/%45!'6!('%->$#<!:'$43?#*!

L.6,$$,%$#M629,6N32N.4!!

7#$#!P,-'/!

1#23*45!'6!7.'$4!72%,82,!#89!:+5/%2#*!;932#4%'8<!=8%),$/%45!'6!('%->$#<!:'$43?#*!

!

!4'",!0"(

:+5/%2#*!;932#4'$/!Q#44%439,/!4'R#$9!4,#2+%8?!/439,84/!R%4+!9%/#>%*%4%,/!#$,!#8!%-.'$4#84!

#$,#!'6!$,/,#$2+N!S'4!-#85!/439%,/!#>'34!4+%/!4'.%2!+#),!>,,8!2'89324,9!%8!:'$43?#*!#89!

4+'/,!4+#4!,T%/4!9%9!8'4!2'86%$-!4+,!,66,24/!'6!#!2$32%#*!?$'3.!'6!)#$%#>*,/!%9,84%6%,9!'8!

4+,! $,)%,R!'6! *%4,$#43$,! #/! .$')%9%8?! #8! %-.'$4#84! 2'84$%>34%'8! 4'! 4+,! 9,),*'.-,84! '6!

6343$,!%84,$),84%'8/!%8!4+,!?*'>#*!2'84,T4!'6!%82*3/%'8!%8!:+5/%2#*!;932#4%'8!2*#//,/N!

U%-/V! W+,! -#%8! .3$.'/,! '6! 4+%/! $,/,#$2+! %/! 4'! #8#*5X,! :+5/%2#*! ;932#4'$/! #44%439,/!

4'R#$9! 4,#2+%8?! /439,84/!R%4+! %84,**,243#*!9%/#>%*%4%,/! YE@Z!#89! #//,//! 4+,!+5.'4+,4%2#*!

%86*3,82,!'6!#?,<!?,89,$<!5,#$/!'6!.$'6,//%'8#*!,T.,$%,82,<!?$#9,!*,),*<!/.,2%#*!,932#4%'8!

2'3$/,R'$[<! .,$2,%),9! 2'-.,4,82,! #89! .,$2,%),9! \3#*%45! '6! ,T.,$%,82,! '),$! 4+'/,!

#44%439,/N!

"#4,$%#*/!#89!",4+'9/V!:#$4%2%.#84/!R,$,!]JH!:'$43?3,/,!:+5/%2#*!;932#4'$/<!S^!IKH!

-#*,! #89! S^_G! 6,-#*,<! #?,! >,4R,,8! ]I! #89! J`! 5,#$/! '*9! Y"^FK<KHa! 7@^`<_HFZN! U!

:'$43?3,/,!),$/%'8!'6! 4+,!:;UWE@!EEE! A!:+5/%2#*!;932#4'$/b!U44%439,!4'R#$9!W,#2+%8?!

E89%)%93#*/!R%4+!@%/#>%*%4%,/!c3,/4%'88#%$,!Yd%XX'<!I__FZ!R#/!3/,9!%8!4+%/!/4395N!

d,/3*4/V!W+,! $,/3*4/! /+'R,9! 4+#4! 4,#2+,$/! ,T.$,//! #!.'/%4%),! #44%439,! 4'R#$9/! 4,#2+%8?!

/439,84/! R%4+! %84,**,243#*! 9%/#>%*%4%,/! %8! $,?3*#$! :+5/%2#*! ;932#4%'8! 2*#//,/N! S'!

9%66,$,82,/! R,$,! 6'389! >,4R,,8! -#*,! #89! 6,-#*,! 4,#2+,$/N! W,#2+,$/! R%4+! #! /.,2%6%2!

#2#9,-%2!2'3$/,R'$[!%8!/.,2%#*!,932#4%'8!+#),!-'$,!.'/%4%),!#44%439,/!4'R#$9/!/439,84/!

4+#8! 4+'/,! 2'**,#?3,/! R%4+'34! %4N! e$,#4,$! *,),*/! '6! \3#*%45! '6! ,T.,$%,82,!R,$,! +%?+*5!

2'$$,*#4,9!R%4+!.'/%4%),!#44%439,/!#89!+%?+,$! *,),*/!'6!.,$2,%),9!2'-.,4,82,N!W,#2+,$/!

R%4+! ,T.,$%,82,! '8! 4,#2+%8?! /439,84/! R%4+! 9%/#>%*%45! +#),! +%?+,$! *,),*/! '6! .,$2,%),9!

2'-.,4,82,! #89! .,$2,%),9! \3#*%45! '6! ,T.,$%,82,N! ('82*3/%'8V! E8! /.%4,! '6! .'/%4%),!

#44%439,/!6'$!:+5/%2#*!;932#4'$/b!4'R#$9/!4,#2+%8?!/439,84/!R%4+!E@<!#!/4$'8?!

,932#4%'8#*! ,66'$4! %/! 8,,9,9! 4'! 2$,#4,! #8! ,8*%?+4,8,9! #44%439,! 4'R#$9/! %82*3/%'8! %8!

$,?3*#$!:+5/%2#*!;932#4%'8!2*#//,/N!W+%/!,66'$4!R%**!>,!$,6*,24,9!8'4!'8*5!%8!4+,!*%),/!'6!

2+%*9$,8!R%4+!9%/#>%*%45<!>34!#*/'!R%4+%8!4+,!4,#2+,$Q/!-'4%)#4%'8N!E4!R#/!)%/%>*5!2*,#$!4+,!

,)%9,82,! '6! 4+,! %-.'$4#82,! '6! /.,2%6%2! #2#9,-%2! .$,.#$#4%'8! 4'! :+5/%2#*! ;932#4'$/!

#44%439,/!4'R#$9/!4,#2+%8?!/439,84/!R%4+!9%/#>%*%45N!

(

56789:;<=( UWWEW=@;7<! :fg7E(UP! ;@=(UWhd7<! ES(P=7EhS<!

ESW;PP;(W=UP!@E7UiEPEWE;7!

!

!



ESWdh@=(WEhSV!

!

:+5/%2#*! ;932#4'$/! Q#44%439,/! 4'R#$9! 4,#2+%8?! /439,84/!R%4+! 9%/#>%*%4%,/! #$,! #8!

%-.'$4#84!#$,#!'6! $,/,#$2+N!S'4!-#85!/439%,/!#>'34! 4+%/! 4'.%2!+#),!>,,8!2'89324,9! %8!

:'$43?#*!#89!4+'/,!4+#4!,T%/4!9%9!8'4!2'86%$-!4+,!,66,24/!'6!#!2$32%#*!?$'3.!'6!)#$%#>*,/!

%9,84%6%,9! '8! 4+,! $,)%,R! '6! *%4,$#43$,! #/! .$')%9%8?! #8! %-.'$4#84! 2'84$%>34%'8! 4'! 4+,!

9,),*'.-,84! '6! 6343$,! .$#24%2#*! %84,$),84%'8/! %8! 4+,! ?*'>#*! 2'84,T4! '6! %82*3/%'8! %8!

:+5/%2#*!;932#4%'8!2*#//,/N!e%),8!4+,!$'*,!4+#4!,932#4'$/!.*#5!%8!4+,!%82*3/%'8!.$'2,//<!

4,#2+,$!#44%439,/!#$,!#!)#$%#>*,!'6!?$,#4!%84,$,/4!Yj'X3>!k!P%,8,$4<!]GGFZN!

W+%/! ,T.*'$#4'$5! /4395! %/! #8! #44,-.4! 4'! *''[! 6'$! -'$,! %86'$-#4%'8<! '8! 4+,!

/%43#4%'8! '6! :+5/%2#*! ;932#4%'8! Y:;Z! 4,#2+,$/! #44%439,/! 4'R#$9! 4,#2+%8?! /439,84/!R%4+!

%84,**,243#*!9%/#>%*%4%,/!YE@Z!%8!:'$43?#*N!

!

U/!.#$4!'6!4+,!/2+''*!23$$%23*3-<!:+5/%2#*!;932#4%'8!2#8!>,!#!2'**#>'$#4'$!'$!#8!

#99%4%'8#*!'>/4#2*,! 6'$!#8! %82*3/%),! /2+''*N!W+,!/322,//!'6! 4+%/! %82*3/%'8! %/!9,.,89,84!

'8<!#-'8?!'4+,$!4+%8?/<!4+,!4,#2+,$!#44%439,!4'R#$9!4+%/!.'*%25N!U44%439,/!#$,!%-.'$4#84!

#89! %8! 8,,9! '6! 2'84%83,9! /4395! 4'! 9,4,$-%8,! 4+,! >,/4! -,4+'9/! 4'! 6#2%*%4#4,! %82*3/%),!

.+5/%2#*! ,932#4%'8! 6'$! %89%)%93#*/! R%4+! 9%/#>%*%4%,/! Yj'X3>! k! P%,8,$4<! ]GGFZN! W+,!

%82*3/%'8!'6!/439,84/!R%4+!9%/#>%*%4%,/!%84'!$,?3*#$!:;!2*#//,/!+#/!.$')%9,9!#!4$,-,89'3/!

2+#**,8?,! 4'! :+5/%2#*! ;932#4'$/! R+'! +#),! /4$%),9! 4'!-,,4! 4+,! 8,,9/! '6! 4+,! %82*39,9!

2+%*9$,8!R%4+'34!8,?*,24%8?!4+,!8,,9/!'6!4+,!'4+,$!2+%*9$,8N!!

!

d,2,84! *#R/! #89! *,?%/*#4%'8/! %8!:'$43?#*! %89%2#4,! 4+#4! /2+''*/! #$,!-#89#4,9! 4'!

.$')%9,! /439,84/! R%4+! 9%/#>%*%4%,/! ,\3#*! ,932#4%'8#*! '..'$438%4%,/N! 7'<! .+5/%2#*!

,932#4'$/!+#),!4'!%82*39,!2+%*9$,8!R%4+!/.,2%#*!8,,9/!,932#4%'8/!%8!4+,%$!$,?3*#$!2*#//,/N!

7439,84/! R+'! +#),! -%*9! '$! -'9,$#4,! %84,**,243#*! 9%/'$9,$/! /32+! #/! %84,**,243#*!

9%/#>%*%4%,/<! *,#$8%8?! 9%/#>%*%4%,/<! #89! ,-'4%'8#*! l! >,+#)%'$#*! 9%/'$9,$/! #$,! ?,8,$#**5!

.*#2,9!%84'!$,?3*#$!:+5/%2#*!;932#4%'8!2*#//,/N!!

f'R,),$<! :;! 4,#2+,$/! 6#2,! /'-,! >#$$%,$/! 4'! %82*3/%'8! '6! /439,84/! R%4+!

9%/#>%*%4%,/! %8! ?,8,$#*! :;! 2*#//N! 7'-,! '6! 4+,/,! #$,! 4+,! +3?,! 2*#//! /%X,<! 4+,! *#2[! '6!

,\3%.-,84! #89! /3..'$4! .,$/'88,*<! 4+,! %8#9,\3#4,! .$'6,//%'8#*! .$,.#$#4%'8! #4! 4+,!

38%),$/%45!*,),*<!4+,!*#2[!'6!%86'$-#4%'8!$,?#$9%8?!/439,84/!R%4+!9%/#>%*%4%,/!#89!4+,!*#2[!

'6! 4,#2+%8?! #89! 2'#2+%8?! -,4+'9! 2'3$/,/! #89! /.,2%#*! 4$#%8%8?! #>'34! /#6,45! #/.,24/!

Y7+,$$%**<!I__`ZN!!

U44%439,! $,/,#$2+! %8! ,932#4%'8! #89! .#$4%23*#$*5! %8! :;! +#/! ?$'R8! %82$,#/%8?*5!

.'.3*#$! '),$! 4+,! .#/4! 4R,845! 5,#$/! Y1'*/'-A",,[!k!d%XX'<! ]GG]ZN! W+%/! %82$,#/,! +#/!

>,,8! 9$%),8! >5! 4+,! >,*%,6! 4+#4! 4,#2+,$m/! #44%439,/! 2#8! +#),! #! 9%$,24! %86*3,82,! '8! 4+,!

/322,//63*!%82*3/%'8!'6!2+%*9$,8!R%4+!9%/#>%*%4%,/!%84'!$,?3*#$!2*#//,/!Yd%XX'!k!n%/.',*<!

I__]ZN!!

!

W+,! .3$.'/,! '6! 4+%/! ,T.*'$#4'$5! /4395!R#/! 4'! #/2,$4#%8! #44%439,/! '6!:'$43?3,/,!

:+5/%2#*! ;932#4%'8! 4,#2+,$/! 4'R#$9! 4+,! %82*3/%'8! '6! /439,84/! R%4+! %84,**,243#*!

9%/#>%*%4%,/!%8!$,?3*#$!,932#4%'8!/,44%8?/N!

!

!

!"UW;dEUP7!US@!";Wfh@7V!

!

W+,!/#-.*,!R#/!2'8/4%434,9!>5!]JH!:+5/%2#*!;932#4'$/<!'6!R+%2+!IKH!#$,!-#*,!

#89!_G!6,-#*,N!W+,%$!#?,/!)#$%,9!>,4R,,8!]I!#89!J`!5,#$/!'*9!Y"^FK<KHa!7@^`<_HZN!



1$'-! 4+,! *'4<! S^IJK! 4,#2+,$/! +#9! 7.,2%#*! ;932#4%'8! 2'3$/,R'$[! 93$%8?! 4+,%$!

?$#93#4,! /439%,/! #89! S^_`! 9%98m4N! U>'34! 4,#2+%8?! ,T.,$%,82,! R%4+! /439,84/! R%4+!

9%/#>%*%45<!S^IGG!4,#2+,$/!+#),!8'!,T.,$%,82,<!#89!S^IJH!+#9!#*$,#95!4#3?+4!/439,84/!

R%4+!9%/#>%*%4%,/N!

n#$%#>*,/! *%[,! o#?,p<! o?,89,$p<! o#?,/! '6! ,T.,$%,82,p<! o?$#9,! *,),*p<! o/.,2%#*!

,932#4%'8!2'3$/,R'$[p<!o.,$2,%),9!2'-.,4,82,p!#89!o.,$2,%),9!\3#*%45!'6!,T.,$%,82,p!

R,$,!#8#*5X,9N!

!

W+,!!"#$%&'()*+,&'-./$0)1--%-,+2)3.4'/+)32'&"%56)75+%8%+,'($)9%-"):%$';%(%-%2$)

<:;UWE@!EEEZ!Yd%XX'<!I_`H<!I_``Z!R#/!3/,9!%8!4+,!.$,/,84!/4395N!W+%/! %8/4$3-,84!R#/!

4$#8/*#4,9! #89! #9#.4,9! 4'! 4+,! :'$43?3,/,! .'.3*#4%'8! >5! (#-.'/<! 1,$$,%$#! ,! e#/.#$!

Y]GGqZ<!#89!+#9!8,),$!>,,8!#9-%8%/4$#4,9!%8!4+%/!.'.3*#4%'8N!!

W+,! :;UWE@AEEE! 2'8/%/4/! '6! #! /,$%,/! '6! 4R,*),! /4#4,-,84/! R+%2+! $,\3%$,/!

4,#2+,$/! 4'! ,T.$,//! 4+,%$! >,*%,6/! #>'34! 4,#2+%8?! %89%)%93#*/! R%4+! 9%/#>%*%4%,/! %8! 4+,%$!

$,?3*#$!:+5/%2#*!;932#4%'8! 2*#//,/N!W+,!)#*%9%45! #89! $,*%#>%*%45!'6! 4+%/! %8/4$3-,84!R#/!

$,.'$4,9! >5! 1'*/'-A",,[! #89! d%XX'! Y]GG]ZN! U! JA.'%84! P%[,$4! /2#*,! Y%N,N<! I^/4$'8?*5!

9%/#?$,,<! ]^9%/#?$,,<! F^389,2%9,9<! H^#?$,,<! J^/4$'8?*5! #?$,,Z! R#/! 3/,9! 6'$! 4+,!

.#$4%2%.#84/! 4'! #8/R,$! ,#2+! \3,/4%'8N! W'! 9,$%),! .$'.,$! /2#*,! -,#8/<! /2'$,/! 6'$!

8,?#4%),*5!.+$#/,9!%4,-/!R,$,!$,),$/,9N!W+,!4'4#*!/2'$,!2'3*9!?'!6$'-!I]!4'!KG!.'%84/N!

W+,! /4395! R#/! 9,*%-%4,9! 4'! %8),/4%?#4%8?! #44%439,/! 4'R#$9/! /439,84/! R%4+! %84,**,243#*!

9%/#>%*%4%,/N!!

!

!

!

d;7=PW7V!

!

W+,! $,/3*4/! /+'R,9! 4+#4! 4,#2+,$/! ,T.$,//! #! .'/%4%),! #44%439,! 4'R#$9/! 4,#2+%8?!

/439,84/! R%4+! %84,**,243#*! 9%/#>%*%4%,/! %8! $,?3*#$! :+5/%2#*! ;932#4%'8! 2*#//,/! Y",#8!

)#*3,^!FK<!G`!r!q<!IIZN!!

S'!9%66,$,82,/!R,$,!6'389!>,4R,,8!-#*,!#89!6,-#*,!4,#2+,$/N!!

!

W#>*,!IN!WA/439,84!6'$!2'3$/,R'$[!%8!/.,2%#*!,932#4%'8!!

( 09>:<689:?(

@A(<B6C@DE(

6;>CDF@9A(

G( '%( *( F( %H(
'@IJ(KLM

FD@E6;N(

O>DE@F7(9H(

&PB6:@6AC6(

g,/! ]<K_! G<_q]!
`<K_K! AF<GJJ! I_K<qKH! G<GGF!

S'! ]<]q! I<GHq!

+6:C6@Q6;(

09RB6F6AC6(

g,/! I<`H! G<JHH!
IJ<``K! AF<qJF! I``<FKH! G<GGG!

S'! I<JK! G<JKF!

!FF@F>;6<(

F98D:;(#%(

g,/! F`<HI! K<`qH!
G<GIG! AH<]Kq! ]GK<KGH! G<GGG!

S'! FH<K]! K<`_I!

!

W,#2+,$/!R%4+! #! /.,2%6%2! #2#9,-%2! 2'3$/,R'$[! %8! /.,2%#*! ,932#4%'8!+#),!-'$,!

.'/%4%),!#44%439,/!Y"^F`<HI!r!K<`qHZ!4'R#$9/!/439,84/!R%4+!%84,**,243#*!9%/#>%*%4%,/!4+#8!

4+'/,! 2'**,#?3,/! R%4+'34! 4+%/! #2#9,-%2! .$,.#$#4%'8! Y"^FH<K]! r! K<`_IZN! W+,/,! #$,!

/%?8%6%2#84!9%66,$,82,/!Y/%?^G<GGGZN!!!

U/! R,! 2#8! >,! '>/,$),9! '8! 4#>*,! I<! 4+,! \3#*%45! '6! ,T.,$%,82,! %/! /%?8%6%2#84*5!

+%?+,$!Y/%?^G<GGFZ!6'$!4,#2+,$/!R%4+!#2#9,-%2!2'3$/,R'$[!%8!/.,2%#*!,932#4%'8!Y"^]<K_!

r!G<_q]Z!2'-.#$,9!R%4+!.+5/%2#*!,932#4'$m/!R%4+'34!4+%/!2'3$/,R'$[!Y"^]<]q!rI<GHqZN!

s,!'>4#%8,9!/%-%*#$!$,/3*4/!6'$!.,$2,%),9!2'-.,4,82,!Y/%?^G<GGGZN!



!

!

W#>*,!]N!WA/439,84!6'$!4,#2+%8?!,T.,$%,82,!R%4+!/439,84/!R%4+!9%/#>%*%4%,/!

!

( &PB6:@6AC6( G( '%( *( F( %H(
'@IJ(KLM

FD@E6;N(

O>DE@F7(9H(

&PB6:@6AC6(

g,/! ]<q`! G<`FI!
FG<F]F! Aq<I_q! IFK<GGK! G<GGG!

S'! I<`G! I<Gq_!

+6:C6@Q6;(

09RB6F6AC6(

g,/! I<`G! G<JF]!
q<FFG! AH<`JJ! IJq<GHH! G<GGG!

S'! I<HF! G<JKq!

!FF@F>;6<(

F98D:;(#%(

g,/! FK<JF! K<q]G!
A! A! A! A!

S'! FJ<F_! q<KKq!

!

W,#2+,$/!R%4+! ,T.,$%,82,! '8! 4,#2+%8?! /439,84/!R%4+! 9%/#>%*%45! +#),! /%?8%6%2#84!

+%?+,$!*,),*/!'6!.,$2,%),9!2'-.,4,82,!Y/%?^G<GGGZ!#89!.,$2,%),9!\3#*%45!'6!,T.,$%,82,!

Y/%?^G<GGGZ<!#/!R,!2#8!/,,!'8!4#>*,!]N!U*4+'3?+!-,#8!)#*3,/!'6!#44%439,/!#$,!+%?+,$!6'$!

4,#2+,$/!R%4+! ,T.,$%,82,<! 4+,$,! #$,! 8'! /4#4%/4%2#**5! /%?8%6%2#84! 9%66,$,82,/! 6'$! #44%439,/!

4'R#$9!E@N!!

!

W#>*,!FN!UShnU!'8!.,$2,%),9!\3#*%45!'6!,T.,$%,82,!

(
O>DE@F7(9H(

&PB6:@6AC6(
G( '%( *( '@IJ(

!FF@F>;6<(

F98D:;(#%(

S'!,T.,$%,82,! FH<FI`! K<JK`!

Iq<]]H! G<GGG!
S'4!?''9! FF<]]q! J<J_q!

7#4%/6#24'$5! FK<G_H! K<KFF!

n,$5!?''9! HH<III! K<JGG!

!

7%?8%6%2#84!9%66,$,82,/!R,$,!'>/,$),9! Y/%?^G<GGGZ!>,4R,,8! *,),*/!'6!\3#*%45!'6!

,T.,$%,82,! #89! #44%439,/! 4'R#$9! 4,#2+%8?! /439,84/!R%4+! %84,**,243#*! 9%/#>%*%4%,/<! #/!R,!

2#8! '>/,$),! '8! 4#>*,! HN! W,#2+,$/! R+'! $#4,9! 4+,-/,*),/! #/! +#)%8?! #! ),$5! ?''9!

,T.,$%,82,!Y"^HH<III!r!K<JGGZ!%8!4,#2+%8?!9%/#>%*%45!/439,84/<!+#),!+%?+,$!.,$2,.4%'8/!

4'R#$9! %84,**,243#*! 9%/#>%*%45! 2'-.#$,9! 4'! 4+'/,! R+'! +#),! /#4%/6#24'$5! ,T.,$%,82,!

Y"^FK<G_H!rK<KFFZ<!8'4!?''9!,T.,$%,82,!Y"^FF<]]q!rJ<J_qZ!#89!,),8!8'!,T.,$%,82,!#4!

#**!Y"^FH<FI`!rK<JK`ZN!!

!

e$,#4,$! *,),*/! '6! \3#*%45! '6! ,T.,$%,82,! R,$,! +%?+*5! 2'$$,*#4,9! R%4+! .'/%4%),!

#44%439,/!#89!+%?+,$!*,),*/!'6!.,$2,%),9!2'-.,4,82,N!!

!

!

W#>*,!HN!UShnU!'8!.,$2,%),9!2'-.,4,82,!

!

(
+6:C6@Q6;(

09RB6F6AC6(
G( '%( *( '@IJ(

!FF@F>;6<(

F98D:;(#%(

S'4!#4!#**! F]<_IG! J<JHq!
]F<IF

]!
G<GGG!7'-,R+#4! Fq<J]_! K<_HI!

n,$5! HH<KGG! K<FIG!

! !



74#4%/4%2#**5!/%?8%6%2#84!9%66,$,82,/!Y/%?^G<GGGZ!,T%/4!>,4R,,8!.+5/%2#*!,932#4'$/!

R%4+! 6,,*%8?/! '6! .,$2,%),9! 2'-.,4,82,! #89! #44%439,/! 4'R#$9! 4,#2+%8?! /439,84/! R%4+!

%84,**,243#*! 9%/#>%*%4%,/N! n,$5! 2'-.,4,84! 4,#2+,$/! /+'R! +%?+,$! >,*%,6/! 4'R#$9! E@!

Y"^HH<KGG!r!K<FIGZ!4+#8!4,#2+,$/!/'-,R+#4!2'-.,4,84!Y"^!Fq<J]_!r!K<_HIZ!#89!4+#8!

,932#4'$/!R+'!6,,*!8'4!2'-.,4,84!#4!#**!4,#2+%8?!/439,84/!R%4+!9%/#>%*%4%,/!Y"^F]<_IG!r!

J<JHqZN!!

!

!

@E7(=77EhSV!

!

W+,!.$,/,84!$,/,#$2+!#/2,$4#%8/!4+,!'.%8%'8/!'6!:;!4,#2+,$/!2'82,$8%8?!%82*3/%'8!

'6! /439,84/! R%4+! %84,**,243#*! 9%/#>%*%4%,/N! W+,! 6%89%8?/! '6! 4+%/! /4395! .$')%9,9! #8/R,$/!

4+#4! %89%2#4,! 4+#4<!9,/.%4,! 4,#2+,$/m!#44%439,/!.$,/,84/! 6#)'$#>*,<! 4+,!$,/3*4/!#**'R!3/! 4'!

2'82*39,! 4+#4! #8! ,932#4%'8#*! ,66'$4! %/! %-.,$#4%),! 4'! ,8+#82,! #44%439,/! 4'R#$9/! 4+,!

.$'2,//! '6! %82*3/%'8! '6! /439,84/! R%4+! %84,**,243#*! 9%/#>%*%4%,/! %8! $,?3*#$! 2*#//,/! '6!

:+5/%2#*!;932#4%'8N!!

!

S'! /%?8%6%2#84! 9%66,$,82,/!R,$,! 6'389! >,4R,,8!-#*,! #89! 6,-#*,! 4,#2+,$/<! #89!

4+,/,!$,/3*4/!R,$,!/%-%*#$!'4+,$!/439%,/V!f'9?,!,4!#*N! Y]GG]Z<!d%XX'!k!n%/.',*! YI__IZ<!

d%XX'!k!s$%?+4!YI_``Z<!:#4$%2[!YI_`qZ<!j'R#*/[%!k!d%XX'!YI__KZ<!d%XX'!k!j%$[,89#**!

YI__JZN! f'R,),$! /'-,! /439%,/! 2'86%$-,9! 4+#4! 6,-#*,! 4,#2+,$/! +#),! +%?+,$! #44%439,/!

4'R#$9/! %82*3/%'8!'6! /439,84/!R%4+! E@! YU*'%#! ,4! #*N<! I_`Ga!('8#4/,$<!i*'2[!k!P,.'$,<!

]GGGa!@'R8/!k!s%**%#-/<!I__Ha!1'*/'-A",,[!,4!#*N<!I___!#89!f34X*,$<!t#2+!k!e#68%<!

]GGJZN!

h8,!%-.'$4#84!6%89%8?!'6!4+%/!/4395!R#/!4+#4!4,#2+,$/!R%4+!-'$,!,T.,$%,82,!#89!

#2#9,-%2! .$,.#$#4%'8!R%4+! .,'.*,! R%4+! 9%/#>%*%4%,/! +#9! ?$,#4,$! .,$2,%),9! 2'-.,4,82,!

#89! +%?+,$! #44%439,/! 4'R#$9! /439,84/! R%4+! %84,**,243#*! 9%/#>%*%4%,/N! h3$! $,/3*4/! #$,!

2'8/%/4,84! R%4+! d%XX'! ,! n%/.',*! YI__I<! I__]Z<! i*'2[! k! d%XX'! YI__JZ<! j'R#*/[%! k!

d%XX'! YI__JZ<! d%XX'! k! j%$[,89#**! YI__JZ<! W+,'9'$#[%/<! i#?%#4%/! k! e'39#/! YI__JZ<!

W$%..<!1$,82+!k!7+,$$%**!YI__KZ!,!t#8#89$,#!k!d%XX'!YI__`Z!/439%,/N!!!

W,#2+,$/! R+'! .,$2,%),9! 4+,-/,*),/! #/! -'$,! 2'-.,4,84! +#9! -'$,! #2#9,-%2!

.$,.#$#4%'8! 4+#4! $,/3*4,9! %8! 6#)'$#>*,!#44%439,/N!7%-%*#$! $,/3*4/!R,$,! 6'389! %8!d%XX'!k!

s$%?+4!YI_``Z<!e'$?#44%!,4!#*N!Y]GGHZ<!7#84'-%,$!YI_`JZ<!7,--,*!,4!#*N<!YI__JZ!/439%,/N!!

W+%/! 6%89%8?! /3??,/4/! 4+#4! \3#*%45! ,T.,$%,82,/! #89! #2#9,-%2! .$,.#$#4%'8!

2'84$%>34,!4'!.,$2,%),9!/,*6A2'-.,4,82,!#>'34!4,#2+%8?!%89%)%93#*/!R%4+!9%/#>%*%4%,/<!#89!

/'-,! /439%,/! $,),#*! 4+#4! ,T.,$%,82,! #89! 2'3$/,R'$[! %8! #9#.4,9! .+5/%2#*! ,932#4%'8!

Y&#8/-#!k!7+3*4X<!I_`]a!"#$/4'8!k!P,/*%,<!I_`FZ!#89!/.,2%#*!,932#4%'8!Yd%XX'<!I_`JZ!

,8+#82,!#44%439,/N!!

!

E4! R#/! )%/%>*5! 2*,#$! 4+,! ,)%9,82,! '6! 4+,! %-.'$4#82,! '6! /.,2%6%2! #2#9,-%2!

.$,.#$#4%'8!4'!:+5/%2#*!;932#4'$/!#44%439,/!4'R#$9/!4,#2+%8?!/439,84/!R%4+!9%/#>%*%45N!E4!

%/! 4+,8<! $,\3%$,9! 4'! %-.*,-,84!/4$#4,?%,/<! %8!.#$4%23*#$!#4! 4+,! *,),*!'6!/.,2%6%2! 4,#2+%8?!

.$,.#$#4%'8!%8!/.,2%#*!,932#4%'8<!/'!4+#4! 4,#2+,$/!+#),!-'$,!*,#$8%8?!/[%**/! %8!4,#2+%8?!

/439,84/! R%4+! 9%/#>%*%4%,/! #89<! 4+3/<! +%?+,$! .,$2,%),9! \3#*%45! '6! 4+,! ,T.,$%,82,! #89!

2'8/,\3,84!>,44,$!.,$2,%),9!2'-.,4,82,N!W+%/! 6%89%8?!R#/! #*/'!,)%9,82,9! %8!.$,)%'3/!

$,/,#$2+,/! Yi*'2[! k! d%XX'<! I__Ja! f'9?,! ,4! #*N! ]GG]a! f34X*,$<! t#2+! k! e#68%<! ]GGJa!

d%XX'!k!n%/.',*<!I__I!#89!t#8#89$,#!k!d%XX'<!I__`Z!6'389!/%-%*#$!$,/3*4/N!

!



@3,! 4'! 4+,! 6#24! 4+#4!:;! 4,#2+,$/! 2'84%83,! 4'!.*#5! #! 2$%4%2#*! $'*,! %8! 4+,! *%),/!'6!

2+%*9$,8!#89!5'34+!YU3T4,$!2-)'(=<!]GGIZ<!4+,%$!#44%439,/!4'R#$9!4+,!%82*3/%'8!'6!/439,84/!

R%4+!9%/#>%*%4%,/!%8!$,?3*#$!2*#//,/!%/!%-.'$4#84!#89!8,,9/!4'!>,!63$4+,$!,T#-%8,9N!

!

W+,!.$,/,84!/3$),5!R#/!#8!#44,-.4! 4'!,T.*'$,! 4+,! 4$,89!'6!:'$43?3,/,!:+5/%2#*!

;932#4%'8! 4,#2+,$/! 4'R#$9! 4+,! %82*3/%'8! '6! /439,84/! R%4+! %84,**,243#*! 9%/#>%*%4%,/! %8!

$,?3*#$! 2*#//,/! #89! 4'! -#[,! 63$4+,$! $,2'--,89#4%'8/! 4'! 9,),*'.! %82*3/%'8! %8! '3$!

2'384$5N! W+,! -'/4! %-.'$4#84! %-.*%2#4%'8! '6! 4+%/! /4395! 2'82,$8/! 4'! 4+,! %8/4%434%'8/!

$,/.'8/%>*,!6'$!.$,.#$%8?!:;!4,#2+,$/V!!#*4+'3?+!4+,!?$,#4!-#L'$%45!.$')%9,!2'3$/,R'$[!

%8! /.,2%#*! 8,,9/! ,932#4%'8<! 38%),$/%4%,/! /+'3*9! $,/4$3243$,! 4+,%$! .$'?$#-/! 4'! %863/,!

%86'$-#4%'8! #89! ,T.,$%,82,! #>'34! 9%/#>%*%4%,/! 4+$'3?+'34! 4+,! 23$$%23*3-! Yd%XX'! k!

j%$[,89#**<! I__JZN! W+%/! 4$#%8%8?!R%**! >,! $,6*,24,9! 8'4! '8*5! '8! 4,#2+,$m/! #44%439,/! #89!

-'4%)#4%'8<! >34! #*/'! %8! 4+,! *%),/! '6! 2+%*9$,8! R%4+! %84,**,243#*! 9%/#>%*%4%,/! #**! 4+,! R#5!

4+$'3?+!4+,!/2+''*!2'--38%45!#89!4+3/!/'2%,45!%8!?,8,$#*N!

!

!

U2[8'R*,9?-,84V! W+%/! $,/,#$2+! +#/! >,,8! /3..'$4,9! >5! (,84$'! 9,! ;/439'/!

i%'2%8O4%2'/<!1(WN!

!

!

d;1;d;S(;7V!

!

!

U*'%#! ,4! #*N! YI_`GZN! :+5/%2#*! ;932#4%'8! W,#2+,$/! %8%4%#*! .,$2,.4%'8/! '6! +#89%2#..,9!

2+%*9$,8<!>25-'()?2-'/+'-%.5<!I`!Y]Z<!`JA`qN!!

i*'2[<! "N! k! d%XX'<! WN! YI__JZN! U44%439,/! #89! U44$%>34,/! '6! :+5/%2#*! ;932#4'$/!

U//'2%#4,9! R%4+! W,#2+%8?! E89%)%93#*/! R%4+! 7,),$,! #89! :$'6'389! @%/#>%*%4%,/N!

@.,/5'().A)-"2)1$$.&%'-%.5)A./)!2/$.5$)4%-")B282/2):%$';%(%-%2$=)]G<!`G!B!`qN!

('8#4/,$<! :N<! i*'2[<!"N! k! P,.'$,<!"N! Y]GGGZN! U\3#4%2! E8/4$324'$/m! U44%439,/! 4'R#$9!

W,#2+%8?!7439,84/!R%4+!@%/#>%*%4%,/N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)Iq<!I_q!

B!]GqN!

@'R8/<!:N!k!s%**%#-/<!WN!YI__HZN!7439,84!U44%439,/!4'R#$9!E84,?$#4%'8!'6!:,'.*,!R%4+!

@%/#>%*%4%,/! %8! U24%)%45! 7,44%8?/V! U! ;3$'.,#8! ('-.#$%/'8N! 1+'C-2+) !"#$%&'()

1&-%8%-#)D,'/-2/(#=!II<!F]!B!HFN!

1'*/'-A",,[<! 7N! k! d%XX'<! WN! Y]GG]ZN! n#*%9#4%8?! 4+,! :+5/%2#*! ;932#4'$/m! U44%439,!

4'R#$9!W,#2+%8?!E89%)%93#*/!R%4+!@%/#>%*%4%,/!EEE!Y:;EWE@!EEEZ!73$),5!6'$!1343$,!

:$'6,//%'8#*/N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=I_<!IHI!B!IJHN!

f34X*,$<!gNa!t#2+<!7N!k!e#68%<!hN! Y]GGJZN!:+5/%2#*!;932#4%'8!7439,84/m!U44%439,/!#89!

7,*6A;66%2#25!4'R#$9!4+,!:#$4%2%.#4%'8!'6!(+%*9$,8!R%4+!7.,2%#*!S,,9/!%8!d,?3*#$!

(*#//,/N!*,/.C2'5)@.,/5'().A)BC2&%'()E22+$)*+,&'-%.5N!]G<!FG_!B!F]qN!

j'R#*/[%<! ;N! k! d%XX'<! WN! YI__KZN! 1#24'$/! E86*3,82%8?! :$,/,$)%2,! 7439,84! U44%439,/!

4'R#$9!E89%)%93#*/!R%4+!@%/#>%*%4%,/N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)IF<!I`G!

B!I_KN!

j'X3><!1N!k!P%,8,$4<!(N!Y]GGFZN!U44%439,/!4'R#$9!W,#2+%8?!(+%*9$,8!R%4+!@%/#>%*%4%,/V!

d,)%,R! '6! P%4,$#43$,! #89! d,/,#$2+! :#$#9%?-N! 1+'C-2+) !"#$%&'() 1&-%8%-#)

D,'/-2/(#F)GH<!F]F!B!FHKN!

!

&#8/-#!k!7+3*4X! YI_`]ZN!n#*%9#4%'8! #89! 3/,! '6! #!-#%8/4$,#-! #44%439,! %8),84'$5!R%4+!

.+5/%2#*!,932#4'$/<!1I2/%&'5)J.//2&-%82)3"2/'C#)@.,/5'(<!FK<!IJGAIJ`N!!



"#$/4'8<! dN<! P,/*%,<! @N! YI_`FZN! W,#2+,$! .,$2,.4%'8/! 6$'-! -#%8/4$,#-,9! )/N! 8'8A

-#%8/4$,#-,9!4,#2+%8?!,8)%$'8-,84/<!3"2)!"#$%&'()*+,&'-./<!HG<!`AIJN!!

:#4$%2[<! eN! YI_`qZN! E-.$')%8?! U44%439,/! 4'R#$9! @%/#>*,! :,$/'8/N! 1+'C-2+) !"#$%&'()

1&-%8%-#)D,'/-2/(#=)HN!FIK!B!F]JN!

7,--,*<!"N!EN<!e,$>,$<!"N!"N!k!"#2"%**#8<!@N!PN<!YI__JZN!U!*,?#25!'6!:'*%25!U8#*5/%/!

d,/,#$2+!%8!7.,2%#*!;932#4%'8N! E8!j#36-#8<!&N!"N!k!f#**#+#8<!@N!:N!Y;9/NZ!W+,!

E**3/%'8! '6! 13**! E82*3/%'8V! #! ('-.$,+,8/%),! ($%4%\3,! '6! #! (3$$,84! 7.,2%#*!

;932#4%'8!i#89R#?'8!=N7NUNV!U3/4%8<!WTV!:dhA;@N!F_AJq!!

7+,$$%**<!(N!YI__`ZN!1+'C-2+)!"#$%&'()1&-%8%-#F)?2&/2'-%.5)'5+)BC./-K)J/.$$+%$&%C(%5'/#)

'5+)(%A2$C'5=)S,R!g'$[V!"2e$#R!f%**N!

d%XX'<! WN! k! j%$[,89#**<! @N! YI__JZN! W,#2+%8?! 7439,84/! R%4+! "%*9! @%/#>%*%4%,/V! s+#4!

U66,24/! U44%439,/! '6! 1343$,/! :+5/%2#*! ;932#4'$/u! 1+'C-2+) !"#$%&'() 1&-%8%-#)

D,'/-2/(#=)I]<!]GJ!B!]IKN!

d%XX'<! WN! k! n%/.',*<! sN! YI__]ZN! (+#8?%8?! U44%439,/! #>'34! W,#2+%8?! 7439,84/! R%4+!

f#89%2#./N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)_<!JH!B!KFN!

d%XX'<! WN! YI_`HZN! U44%439,/! '6! :+5/%2#*! ;932#4'$/! W'R#$9! W,#2+%8?! f#89%2#..,9!

:3.%*/N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)I<!]Kq!B!]qHN!!

d%XX'<! WN! k! j%$[,89#**<! @N! YI__JZN! W,#2+%8?! 7439,84/! R%4+! "%*9! @%/#>%*%4%,/V! s+#4!

U66,24/! U44%439,/! '6! 1343$,/! :+5/%2#*! ;932#4'$/u! 1+'C-2+) !"#$%&'() 1&-%8%-#)

D,'/-2/(#=)I]<!]GJ!B!]IKN!!

d%XX'<!WN!k!n%/.',*<!sN! YI__IZN! :+5/%2#*!;932#4'$/m!U44$%>34,/! #89!U44%439,/! 4'R#$9!

W,#2+%8?!7439,84/!R%4+!f#89%2#./N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)`<!HI!B!

IIN!!

d%XX'<! WN! k! n%/.',*<! sN! YI__]ZN! (+#8?%8?! U44%439,/! #>'34! W,#2+%8?! 7439,84/! R%4+!

f#89%2#./N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)_<!JH!B!KFN!

d%XX'<! WNPN<!k!s$%?+4<! dNeN! YI_``ZN! 7,*,24,9! #44$%>34,/! $,*#4,9! 4'! .+5/%2#*! ,932#4'$/b!

#44%439,/! 4'R#$9! 4,#2+%8?!/439,84/!R%4+!+#89%2#./N!>25-'()?2-'/+'-%.5F)]K<!FGqA

FG_N!!

7#84'-%,$<! &N! YI_`JZN! :+5/%2#*! ;932#4'$/<! U44%439,/! #89! 4+,!"#%8/4$,#-V! 73??,/4%'8/!

6'$!W,#2+,$!W$#%8,$/N!1+'C-2+)!"#$%&'()1&-%8%-#)D,'/-2/(#=)]<!F]`!B!FFqN!

W+,'9'$#[%/<! gN<! i#?%#4%/<! jN! k! e'39#/<! "N! YI__JZN! U44%439,/! 4'R#$9! W,#2+%8?!

E89%)%93#*/! R%4+! @%/#>%*%4%,/V! U8! U..*%2#4%'8! '6! :*#88,9! i,+#)%'$! W+,'$5N!

1+'C-2+) !"#$%&'() 1&-%8%-#) D,'/-2/(#=) I]N! IJI! B! IKGN! W$%..<! UN<! 1$,82+<! dN! k!

7+,$$%**<! (N! YI__JZN! ('84#24! W+,'$5! #89! U44%439,/! '6! (+%*9$,8! %8! :+5/%2#*!

;932#4%'8! :$'?$#-/! 4'R#$9! :,,$/! R%4+! @%/#>%*%4%,/N! 1+'C-2+) !"#$%&'() 1&-%8%-#)

D,'/-2/(#=)I]<!F]F!B!FF]N!

t#8#89$,#<! "N! k! d%XX'<! WN! YI__`ZN! U44%439,/! '6! =89,$?$#93#4,! :+5/%2#*! ;932#4%'8!

"#L'$/! %8! i$#X%*! 4'R#$9! W,#2+%8?! 7439,84/! R%4+! @%/#>%*%4%,/N! !2/&2C-,'() '5+)

>.-./)BL%(($=)`K<!K__!B!qGKN!

!




