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;/0.!5263/)5>!I,! .4,-+!J!,K()48,)!86!),</--64++6-<,!,-L,)+ !" 6568, !9*<41,!9$:';;'!

M04!826!N64.!</-N46-<,!,.!826!,-<65)*,>!6L,<!34,-L,4116-<,>!./0.!60!1/-O!5,!<,!8*8/4),P!'11,!

+2,+.!),-50, !54+(/-431,!1/)+M0,!I2,-!6L64+!3,+/4->!826!()/54O0*!5,!.)Q+!3/-+!</-+,41+!,.!+0)./0.!

826!6(()4+!J!8,!M0,+.4/--,)P!'11,!6!*O61,8,-.!*.* !0-,!,K<,11,-.,!86R.),!5,!+.6O,!,.!()/N,++,0), P!

C/0)!<,16>!0-!O)6-5!8,)<4!S!

T,!+/0=64.,! ,-+04.,! ),8,)<4,)! ./0.! (6).4<014Q),8,-.!1,!C)/N,++,0)!"6)<!D'E$@F'&%'>!

()*+45,-.!5,!8/-!I0)B>!,.! "6568, !'+.,11,!C'G';>!6++,++,0)>!(/0)!124-.*)U.!M0241+!/-.!(/). *!J!

8/-!8*8/4), !,.! (/0)! 1,0)!48(14<6.4/->!861O)*!1,+!<4)</-+.6-<,+!(6).4<014Q),+P!!

T,!L/05)64+!*O61,8,-.!),8,)<4,)!12,-+,831,!5,+!/).=/(=/-4+.,+!(/0)!1,0)!(6).4<4(6.4/-!60!

),<0,41!5,!5/--*,+!+0)!1,+!()6.4M0,+!/).=/(=/-4M0,+!,.!(/0)!1,!.,8(+!M0241+!B!/-.!</-+6<)*P!

T265),++,!60++4!8,+! +4-<Q),+!),8,)<4,8,-.+!60K!/).=/(=/-4+.,+!50!+,)L4<,!5,!-,0)/1/O4,!

50!9?&@!5,!A6-<B>!(/0)!6L/4)!</-.)430*!60!),<0,41!5,!5/--*,+!5,!<,..,!*.05, >!,.!60K!(6.4,-.+!

5,!12@-4.*!-,0)/VL6+<0164),>!(/0)!B!6L/4)!(6).4<4(*P!!

T,! +64+4+!<,..,!/<<6+4/-!(/0)!,K()48,)!86! O)6.4.05,!J!12,-+,831,!5,!8,+!86R.),+!5,!+.6O,>!

60K! ()/N,++,0)+! ,.! J! 126584-4+.)6.4/-! 50! D*(6).,8,-.! 52/).=/(=/-4,!5,! A6-<B!M04! 82/-.!

N/)8*, >!+/0.,-0,!,.!6<</8(6O-*,!50)6-.!<,+!<4-M!6--*,+!52*.05,P!!

'-N4->!I,!),8,)<4,!./0+!<,0K!M04!+,!+/-.!48(14M0*+>!5,!() Q+!/0!5,!1/4->!56-+!<,!8*8/4),>!

M04!82/-.!5/--*!5,!()*<4,0K!</-+,41+!,.!M04!/-.!</-.)430*!J!8/-!34,- VU.),!./0.!60!1/-O!5,!8/-!
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C6).4,!H!7!!`-<)6O,!.=*/)4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!a!

9=6(4.),! H! &6((,1+! +0)! 1,+! 8*<6-4+8,+! (=B+4/1/O4M0,+! 5,! 16! 5*O10.4.4/-! ,.! +/-! </-.)b1,!
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H! :26-6./8/ V(=B+4/1/O4,!5,!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!c!

HPH! X.)0<.0),+!6-6./84M0,+!48(14M0*,+!56-+!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!c!

HPW! ;)/4+!(=6+,+!5,!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!H !̂

HP]! Z/-<.4/-+!6++/<4*,+!J!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!H]!

W! :,!</-.)b1,!-,0)/1/O4M0,!5,!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Hd!

WPH! 9,-.),!5*O10.4.,0)!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Hd!

WPW! 9/-.)b1,!</).4<61!,.!+/0+V</).4<61!5,!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!H_!

9=6(4.),!W!:26<<45,-.!L6+<0164),!<*)*3)61!,.!1263/14.4/-!50!)*N1,K,!5,!5*O10.4.4/-!PPPPPPPPPPPPPPPPPP!Ha!

H! :26<<45,-.!L6+<0164),!<*)*3)61!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Ha!

HPH! D*N4-4.4/-!,.!*(45*84/1/O4,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Ha!

HPW! D46O-/+.4<!,.!.)64.,8,-.+!5,!12`F9!J!16!(=6+,!64O0e!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Ha!

HP]! #L/10.4/-!,.!+*M0,11,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!W!̂

W! :6!5B+(=6O4,!(/+.V̀F9!,.!126)*N1,K4,!5,!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!WH!

WPH! D*N4-4.4/-+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!WH!

WPW! f*-*)614.*+!,.!()*L61,-<, !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!WW!

WP]! "6-4N,+.6.4/-+!<14-4M0,+!,.!*.4/1/O4,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!WW!

WPd! Z6<.,0)+!6OO)6L6-.+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!W_!

WPg! &*<0(*)6.4/-!,.!)*(,)<0++4/-+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Wh!

9=6(4.),!]!:6!()4+,!,-!<=6)O,!/).=/(=/-4M0,!5,!126)*N1,K4,!5,!16!5*O10.4.4/-!+04.,!J!0-!`F9!Wa!

H! :,!3416-!,.!16!)**50<6.4/-!5,!126)*N1,K4,!5,!16!5*O10.4.4/-!(/+.V̀F9 !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Wa!

HPH! E416-!/).=/(=/-4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Wa!
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HPW! `56(.6.4/-+>!)**50<6.4/-!,.!8*.=/5,+!+(*<4N4M0,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]H!

W! :6!.=*)6(4,!86-0,11,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]d !

WPH! C)4-<4(,+!O*-*)60K!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]d !

WPW! %-.*)U.!5,!16!.=*)6(4,!86-0,11,!,-!/).=/(=/-4, !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]g !

WP]! `((/).+!5,!16!.=*)6(4,!86-0,11,!(/0)!16!5*O10.4.4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]g !

C)/31*86.4M0,!,.!=B(/.=Q+,+!.=*/)4M0,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]a !

C6).4,!W!7!!C6).4,!8*.=/5/1/O4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!]c !

H! $3I,<.4N+!5,!),<=,)<=,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!d^!

W! "*.=/5/1/O4, !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dH!

WPH! ;B(,!52*.05, !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dH!

WPW! C/(016.4/-!52*.05,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dH!

WPWPH! 9)4.Q),+!524-<10+4/-!,.!5,!-/-V4-<10+4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dH!

WPWPW! &,<)0.,8,-.!,.!.6411,!5,!12*<=6-.411/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dH!

WP]! 9/11,<.,!5,+!5/--*,+ !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dW!

WP]PH! i0,+.4/--64), !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dW!

WP]PW! ;631,60V(6.4,-. !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!d] !

WPd! "/5,!5,!.)64.,8,-.!5,+!5/--*,+ !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dg!

WPg! C)*<60.4/-+!8*.=/5/1/O4M0,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dh!

WPgPH! 9/-<,)-6-.!12*.05,!+0)!1,+!/).=/(=/-4+.,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dh!

WPgPW! 9/-<,)-6-.! 12*.05,! +0)! 1,+! (6.4,-.+! ()*+,-.6-.! 0-,! 6)*N1,K4,! 5,! 16! 5*O10.4.4/-!

(/+. V̀F9 !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dh!

C6).4,!]!7!!&*+01.6.+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!da!

H! C),84,)!/3I,<.4N!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dc!

HPH! C)*+,-.6.4/-!5,+!+0I,.+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dc!

HPW! #.6.! 5,+! 14,0K! 5,+! ()6.4M0,+! /).=/(=/-4M0,+! 56-+! 1,! 5/864-,! 5,! 126)*N1,K4,! 5,! 16!

5*O10.4.4/-!(/+.V̀F9 !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dc!

HP]! :4,-!,-.),!16!+6.4+N6<.4/-!,.!120.414+6.4/-!5,!.,<=-4M0,+!86-0,11,+!PPPPPPPPPPPPPPPPPPPPPPPPPPP!g] !



!
!
!

g!
!

W! D,0K4Q8,!/3I,<.4N!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gd!

WPH! C)*+,-.6.4/-!5,+!+0I,.+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gd!

WPW! C)*+,-.6.4/-!5,!124-.,)L,-.4/-!/).=/(=/-4M0, !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gg!

WP]! %-N/)86.4/-+!O*-*)61,+!</-<,)-6-.!16!)*0++4.,!5,!16!.,<=-4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!g_!

WPd! %8(6<.!5,!12*.6.!5,!L4O416-<,!50!(6.4,-.!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!PPPPPPPPPPPPPPPPPPP!g_!

WPg! %8(6<.!5,!16!O)6L4.*!5,!12`F9!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gh!

WP_! %8(6<.!5,!16!1/<614+6.4/-!5,!12`F9!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!PPPPPPPPPPPPPPPPPPPPPPPPP!ga!

WPh! %8(6<.!50!.)64.,8,-.!5,!12`F9!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_^!

WPa! ;/1*)6-<,!M06-.!60K!8/3414+6.4/-+!16)B-O*,+!(6++4L,+!,.!)*0++4.,!5,!16!.,<=-4M0,!P!_H!

] ! ;)/4+4Q8,!/3I,<.4N!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_W!

]PH! %8(6<.!5,!16!.,<=-4M0,!+0)!16!),()4+,!6148,-.64),!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_W!

]PW! %8(6<.!5,!16!.,<=-4M0,!+0)!1,!5*L,1/((,8,-.!520-,!4-N,<.4/-!(018/-64),!PPPPPPPPPPPPP!_] !

]P]! %8(6<.!5,!16!.,<=-4M0,!+0)!16!(/+,!520-,!+/-5,!-6+/O6+.)4M0,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_g!

]Pd! %8(6<.!5,!16!.,<=-4M0,!+0)!16!(/+,!520-,!+/-5,!5,!+./84,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!__!

D4+<0++4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_h!

H! XB-.=Q+,!,.!.)64.,8,-.!5,+!=B(/.=Q+,+!.=*/)4M0,+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_h!

HPH! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!.=*/)4M0,!H!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!_h!

HPW! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!.=*/)4M0,!W!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!h^!

HP]! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!.=*/)4M0,!]!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!h] !

HP]PH! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!+,</-564),!-jH!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hd!

HP]PW! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!+,</-564),!-jW!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hd!

HP]P]! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!+,</-564),!-j]!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hg!

W! `((/).+!(,)+/--,1+!,.!6((/).+!5,!16!),<=,)<=, !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hg!

] ! :484.,+!,.!(4+.,+!5,!),<=,)<=,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!h_!

9/-<10+4/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!ha!

E4314/O)6(=4,!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!a^!

`--,K,+ !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!ag*



!
!
!

_!
!

#"(&-+!0(#-" *

:6! 5*O10.4.4/-! ,+.! 0-! 8*<6-4+8,! +(/-.6-*!,.! </8(1,K, ! (,)8,..6-.! 5,! .)6-+N*),)! 1,! 3/1!

6148,-.64),>!1,+!14M045,+!,.!1,+!+,<)*.4/-+!+614L64),+!5,!16!3/0<=,!J!12,+./86<>!,-! (6++6-.!(6)!

12\+/(=6O,>! ./0.! ,-! ()/.*O,6-.! 1,+! L/4,+! ),+(4)6./4),+! k",))/.! ,.! 61P>! W^HHlP! 9,..,! N/-<.4/-!

),</0L),! 0-! 8*<6-4+8,! +,-+/)4 V8/.,0)! (=B+4/1/O4M0,! +/(=4+.4M0*>! M04! +,! 5*)/01,! ,-! .)/4+!

.,8(+ !7!16!(=6+,!/)61,>!16!(=6+,!(=6)B-O*,!,.!16!(=6+,!\+/(=6O4,--,!kE1,,<mK>!W^^HlP!:/)+M0,!

120-,! 5,! <,+!*.6(,+! ,+.! 61.*)*,>! /-! (6)1,! 5,! 5B+(=6O4,P! '-! ,NN,.>!<,11,V<4!</-<,)-,! ./0+! 1,+!

8*<6-4+8,+!(=B+4/(6.=/1/O4M0,+!(/0L6-.!61.*),)!1,+!.)/4+!(=6+,+!5,!16!5*O10.4.4/-!k:6<60!X.!

f041B! ,.!61P>!W^^gl!,.!+,! .)6504.! (6)!0-,!n!4-<6(6<4.*! .,8(/)64),! /0! (,)86-,-.,>! (6).4,11,! /0!

./.61,>!526L61,)!(6)!16!3/0<=,!1,+!6148,-.+! /0!14M045,+!+,)L6-.!J!126148,-.6.4/-!o!kE)4-! ,.!61P>!

W^HHlP!!

: 2̀<<45,-.! F6+<0164),! 9*)*3)61! k`F9l! ,+.! 16! <60+,! 16! (10+! N)*M0,-.,! 5,! 5B+(=6O4,!

/)/(=6)B-O*, !k%<m,-+.,4-!,.!61P>!W^HWl>!(04+M02,11,!</-<,)-,!d^!J!a^p!5,+!(6.4,-.+!,-!(=6+,!

64O0e!52`F9>!+,1/-!1,+!*.05,+!kZ1686-5V&/q,!,.!61P>!W^HWlP!D6-+!1,+!5,0K!(),84Q),+!+,864-,+>!

g^p! 52,-.),! ,0K! )*<0(Q),)64,-.! <,..,! N/-<.4/-! 5,! 86-4Q),! +(/-.6-*,! kZ1686-5V&/q,! ,. !61P>!

W^HWlP!9,(,-56-.>!+,1/-! `0q/0 !kW^^hl>!<,).64-+!N6<.,0)+!(,0L,-.!611/-O,)!<,!5*164>!</88,!0-,!

1*+4/-!*.,-50,>!+6!3416.*)614.*>!5,+!6-.*<*5,-.+!5,!1*+4/-!<*)*3)61,!()*,K4+.6-.,!/0!,-</),! 0-,!

6..,4-.,!50!.)/-<!<*)*3)61P!`4-+4>!H^p!5,+!(6.4,-.+!O6)5,-.!5,+!+*M0,11,+!5B+(=6O4M0,+!+4K!8/4+!

(10+!.6)5!kE1,,<mK>!W^^HlP!

D6-+! 1,+! 5B+(=6O4,+! 52/)4O4-,! -,0)/1/O4M0,>! 41! ,+.! </0)6-.! 52/3+,)L,)! 0-! )*N1,K,! 5,!

5*O10.4.4/-!.6)54N!/0!63+,-.!kX<=r6)q!,.!61P>!W^HalP!:/)+M0,!<,104V<4!,+.!./.61,8,-.!63+,-.>!/-!

(6)1,!526)*N1,K4,!5,!16!5*O10.4.4/->!+,!86-4N,+.6-.!(6)!0-,!63+,-<,!5,!N,)8,.0),!16)B-O*,>!5,!

</-.)6<.4/-!50!(=6)B-K!,.!52*1*L6.4/-!50!16)B-K!kf06..,)4,!,.!:/q6-/>!W^^gl P!9,..,!61.*)6.4/-!

(,0.! ,-O,-5),)! 5,! -/83),0+,+! </-+*M0,-<,+P! '-! ,NN,.>! 16! (,)+4+.6-<,!5,+! .)/031,+! 5,! 16!

5*O10.4.4/-! ,K(/ +,! (6).4<014Q),8,-.! 1,+! (6.4,-.+!J! 5,+! )4+M0,+! 5,! </8(14<6.4/-+>! .,11,+! 0-,!

(-,08/(6.=4,!524-=616.4/-!/0!,-</),!0-,!5*-0.)4.4/- !,.!0-,! 5*+=B5)6.6.4/->!(/0L6-.!6NN,<.,)!16!

)*<0(*)6.4/-!5,+!N/-<.4/-+!(=B+4M0,+!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!D,!(10+>!,11,!,-O,-5), !

0-!611/-O,8,-.!5,!16!50)*,!50!+*I/0)!J!12=b(4.61!,.!60O8,-.,!1,+!)4+M0,+!5,!8/).614.*!kZ1686-5V

&/q,!,.!61P>!W^HWlP!

%1!(6)6R.!5/-<! ,++,-.4,1!5,! (),-5),! ,-!<=6)O,!16!5B+(=6O4,!1,! (10+!()*</<,8,-.! (/++431,!

k$0I6866!,.!61P>!W^HWl>!,-!()6.4M06-.!0-,!*L6106.4/-!N/)8,11,!5,!16!5*O10.4.4/-!,.!,-!*163/)6-.!

0-!()/O)688,!5,!)*=63414.6.4/-!+(*<4N4M0,!,.!656(.*P!: 24-.,)L,-.4/- !<16++4M0,!+2/)O6-4+,!60./0)!



!
!
!

h!
!

5,! 5,0K! O)6-5+! 6K,+! 7!1,+! +.)6.*O4,+! 52656(.6.4/-! /0! 5,! </8(,-+6.4/-! ,.! 1,+! ()/./</1,+! 5,!

)**50<6.4/-!+(*<4N4M0,+!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!:6!5*O10.4.4/-!*.6-.!0-!6<.,!+,-+/)4V

8/.,0)>!12/).=/(=/-4+.,! (,0.! U.),!68,- *!J!)*614+,)!5,+!+.48016.4/-+!+,-+/)4,11,+! ,.!8/.)4<,+P!

D4NN*),-.,+! .,<=-4M0,+! 5,! N6<414.6.4/-! /0!86-\0L),+! +( *<4N4M0,+! (,)8,..,-.! 5,! N6L/)4+,)! 16!

5*O10.4.4/-! kE1,,<mK>! W^^HlP! 9,(,-56-.>! <,+! ()6.4M0,+! -2/-.! (6+! (/0)! 30.! 5,! +.4801,)!

+(*<4N4M0,8,-.!0-!)*N1,K,!5,!5*O10.4.4/-!63+,-.!,.!-,!+/-.!(6+ !N/)<*8,-.!656(. *,+!J!16!(=6+,!

64O0e!<6)! ,11,+!+0OOQ),-.!0-,!<,).64-,!<//( *)6.4/-!5,!16!(6).!50!(6.4,-.!ks/4+6)5VE6++/1+! ,.!

C0,<=>! W^HHlP! %1! ,K4+.,! 5,! -/0L,11,+! .,<=-4M0,+! 5,! )*=63414.6.4/-! </88,! 1,+! +.48016.4/-+!

*1,<.)4M0,+!/0!86O-*.4M0,+>!<,-.)61,+!/0!(*)4(=*)4M0,+>!M04!(,0L,-. !U.),!0.414+*,+!5,!86-4Q),!

(6++4L,P! ;/0.,N/4+>! 1,+! ),<=,)<=,+! 8,-*,+! +/-.! 4-+0NN4+6-.,+! (/0)! 5*.,)84-,)! +4! ,11,+! +/-.!

,NN4<6<,+!kE6.=!,.!61P>!W^Ha!t!96343!,.!61P>!W^H_lP!`4-+4>!41!-2,K4+.,>!J!<,!I/0)>!M0,!(,0!5,!(4+.,+!

</-<106-.,+!(,)8,..6-.!5,!),+.60),)!0-!) *N1,K,!5,!5*O10.4.4/-!63/14!<=,q!5,+!(6.4,-.+!,-!(=6+,!

64O0e!52`F9>!(6)N/4+!=B(/L4O416-.+P!!

D6-+! 1,! <65),! 5,! <,! 8*8/4),>! -/0+! ,NN,<.0,)/-+! 5/-<! 0-! *.6.! 5,+! 14,0K! 5,+! ()6.4M0,+!

/).=/(=/-4M0,+! 56-+! <,! 5/864-,! ,.! -/0+! -/0+! 4-.*),++,)/-+! 60K! .,<=-4M0,+! 86-0,11,+!

6((14M0*,+!J!126)*N1,K4,!5,!16!5*O10.4.4/-!(/+.V̀F9P! 9,..,!()6.4M0,!,+.!0-!/0.41!3*- *N4M0,!,-!

(1,4-! ,++/)! 56-+! 1,! 5/864-,! 5,! 12/).=/(=/-4, ! k&/<=! ,.! C4)/->! W^H^lP!: ,+! 86-4(016.4/-+!

16)B-O*,+! N6L/)4+,)64,-. >! -/.688,-.> ! 126<<)/4++,8,-.! 5,+! 4-N/)86.4/-+! ()/()4/<,(.4L,+!

ks/4+6)5VE6++/1+! ,.! C0,<=>! W^HHl! ,.! (6).4<4(, )64,-.! J! 16! ),+.4.0.4/-! 5,+! 486O,+! 8/.)4<,+>!

(,)8,..6-. !64-+4!52*L4.,)!16!(,).,!50!+<=*86!</)(/),1! ku=6)5,q>!W^^clP!

!
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!

0 4.2#(&%* U*
&.22%,'*'!&*,%'*1%0." #'1%'*24X'#-,-V#W!%' *+%*
,.*+%V,!(#(#-"*%(*'- "*0-"(&-,%*"%!&-,-V# W!%*

!
D6-+!<,!(),84,)!<=6(4.),>!-/0+ !5*<)4)/-+!126-6./8/V(=B+4/1/O4,!5,!16!5*O10.4.4/-!5/-.!1,!

)b1,!,+.!5, !.)6-+(/). ,) !1,!3/10+!5,!16!3/0<=,!J!12,+./86<P!C04+>!-/0+!*.054,)/-+!1,+!8*<6-4+8,+!

-,0)/1/O4M0,+!J!12/)4O4-,!5,!16!5*O10.4.4/-P!!

H! : 26-6./8/ V(=B+4/1/O4,!5,!16!5*O10.4.4/-!

HPH! X.)0<.0),+!6-6./84M0,+!48(14M0*,+!56-+!16!5*O10.4.4/-!

X,1/- !`0q/0!kW^^hl>!0- !,-+,831,!5,!+.)0<.0),+!k!"#$%&'(l! ,+.!,-O6O*!56-+!16!5*O10.4.4/-!7!

16! <6L4.*! /)61,>! 1,! (=6)B-K>! 1,! 16)B-K! ,.! 12\+/(=6O,P! :,0)! 4-.*O)4.*! 6-6./84M0,! ,.!

-,0)/80+<0164),!,+.!4-54+(,-+631,!60!3/-!5*)/01,8,-. !5,!16!5*O10.4.4/-P!

! !
!"#$%&'( ')'*"%+',&'-./0$1'&/'2.34&%'567789:';$&'3./+%.3&'5<9'&/'=10/+%"&$%&'5>9',&'3?.@./14"&',&'3.'A.B"/+'C$AA.3&D',$'3.%E@FD',$'=G.%E@F'&/'

,&'3HI01=G.#&:'

9/-<,)-6-.! 16! <6L4.*! 30<<61,>! 1,+! 1QL),+! N/)8,-.! 1,! +(=4-<.,)! 163461!O)v<,! 60! 80+<1,!

/)34<0164),!5,+!1QL),+!kf06..,)4,>!W^^hlP! :,+!5,-.+! ,.!16!86-54301,!N/)8,-.>!M06-.!J! ,0K>!1,!

+(=4-<.,)! 86-54301/V5,-.64),! kf06..,)4,>! W^^hlP! :,+! 80+<1,+! (.*)BO/w54,-+>! .,8(/)60K! ,.!

86++*.,)+! (,)8,..,-.! 526364++,)! 16!86-54301,!kf06..,)4,>! W^^hlP! :,+! 80+<1,+! 5,! 16! <6L4.*!

30<<61,!),-5,-.!8/341,+!+,+!+.)0<.0),+P!:,+!80+<1,+!+0()6V=B/w54,-+!k8B1/V=B/w54,-+>!O*-4/V

=B/w54,-! ,.! L,-.),! 6-.*)4,0)! 50! 80+<1,! 54O6+.)4M0,l! </-+.4.0,-.! 1,! (16-<=,)! 30<<61!k`0q/0>!

W^^hlP!X,) L6-.!526((04!(/0)!16!36+,!5,!16-O0,>!12/+!=B/w5,!,+.!),14*!60!16)B-K!(6)!1,!80+<1,!,.!

1,!14O68,-.!.=B)/V=B/w54,-P!:6!16-O0,>!54L4+*,!,-!5,0K!(6).4,+!k(/).4/-!/)61,!,.!36+,!5,!16-O0,l>!

</8(/).,-.!54K V+,(.!80+<1,+!104!(,)8,..6-.!5,!+,!8/0L/4)!56-+!./0.,+!1,+!54),<.4/-+!k`0q/0>!

W^^hlP!:,+!(6(411,+!<614<4N/)8,+!k/0!F!14-O061l !+/-. !1/<614+*,+!,-!6L6-.! 5,+!L611*<01,+!k,+(6<,!

+4.0*!,-.),!12*(4O1/..,!,.!16!36+,!5,!16-O0,l>!,-.),!1,+!(414,)+!6-.*)4,0)+!50!L/41,!50!(6164+!N/)8*!



!
!
!

H !̂
!

(6)!1,! 80+<1,! (616./O1/++,!N,)86-.! 124+.=8,!50!O/+4,)P!'-N4->!O)v<,!60K!80+<1,+! *1*L6.,0)+!

k(*)4+.6(=B14-+! 4-.,)-,+l! ,.! .,-+,0)+! k(*)4+.6(=B14-+!,K.,)-,+l >! 1,! L/41,! 50! (6164+! (,)8,.>!

-/.688,-.>!5,!N,)8,)!1,!+(=4-<.,)!L*1/(=6)B-O*! kf )*O/4),!,.!61P>W^^dlP!

:2*(4O1/..,!N64.!(6).4,!5,+!54NN*),-.+!<6).416O,+!50!16)B-K!k<)4</w5,>!.=B)/w5,!,.!6)B.*-/w5,+l!

M04!6++0),-.!+6!)4O454.*P!X4.0*,!+/0+!16!)6<4-,!5,!16!16-O0,!,.!J!12,-.)*,!50!16)B-K>!,11,!,+.!N4K*,!

60! <6).416O,! .=B)/w5,! ,.! ),14*, ! J! 12/+! =B/w5,P! :,! 16)B-K>! (16<*! ,-! 6L6-.! 50! (=6)B-K! ,.! 5,!

12\+/(=6O,>!63)4.,!1,+!(14+!L/<60K!+4.0*+!+/0+!1,+!36-5,+!L,-.)4<0164),+!,.!6..6<=*+!J!16!14O-,!

8*546-,!50!16)B-K>!,-!6L6-. >!,.!60K!<6).416O,+!6)B.*-/w5,+>!,-!6 ))4Q),P!D, !<=6M0,!<b.*!50!16)B-K>!

16!80M0,0+,!5,!1Y=B(/(=6)B-K!+,!),(14,!,.!N/)8,!0-,! O/0..4Q),!60++4!6((,1*,!+4-0+!(4)4N/)8,+P!!

9/-504.! 80+<01/V8,83)6-,0K>! 1,! (=6)B-K! +,! 54L4+,! <16++4M0,8,-.! ,-! .)/4+! *.6O,+!7! 1,!

-6+/(=6)B-K>!12/)/(=6)B-K!,.!12=B(/(=6)B-KP!X,1/- !`0q/0!kW^^hl>!1,+!80+<1,+!</-+.)4<.,0)+>!

+0(*)4,0)>!8/B,-!,.!4-N*)4,0)>!50!(=6)B-K>!.6(4++6-.!16!(6)/4!(/+.*)4,0),!,.!16.*)61,!50!(=6)B-K>!

+/-.!1,+!()4-<4(60K!80+<1,+!M04!(6).4<4(, -.!J!16!5*O10.4.4/-P!'-!6))4Q),>!<,+!5,)-4,)+!+/-.!N4K*+!

+0)!1,!)6(=*!8*546-!(/+.*)4,0)!50!(=6)B-K>!104V8U8,!6..6<=*!J!16!36+,!50!<)v-,P!'-!6L6-.>!41+!

+/-.!N4K*+!+0)!16!36+,!50!<)v-,>!16!36+,!5,!16-O0,>!16!86-54301,!k</-+.)4<.,0)!+0(*)4,0)l>!12/+!

=B/w5,!k</-+.)4<.,0)!8/B,-l!,.!+0)!1,+!<6).416O,+!.=B)/w5,!,.!<)4</w5,!k</-+.)4<.,0)!4-N*)4,0)lP!!

:2\+/(=6O,>! *O61,8,-.! 80+<01/V8,83)6-,0K>! ,+.! N,)8*! J! +,+! 5,0K! ,K.)*84.*+! (6)! 1,!

+(=4-<.,)!+0(*)4,0)!5,!12\+/(=6O,!kXX$l>!,-!=60.>!,.!(6)!1,!+(=4-<.,)!4-N*)4,0)!5,!12\+/(=6O,!

kX%$l! ,-!36+!k`0q/0>!W^^hlP!:,!80+<1, !<)4</V(=6)B-O4,->!</8(/+6-.!16!(6).4,!4-N*)4,0),!50!

(=6)B-K>!,-.),!56-+!16!</-+.4.0.4/-!50!XX$!k"6.+0/!,.!C618,)>!W^^alP!

HPW! ; )/4+!(=6+,+!5,!16!5*O10.4.4/-!

9/-54.4/--*,!(6)!124-.*O)4.*!(=B+4M0,!,.!(+B<=4M0,!kE1,,<mK>!W^^Hl>!16!5*O10.4.4/-!,+.!0-!

8*<6-4+8,!+(/-.6-* !(,)8,..6-.! 5,!.)6-+N*),)!1,!3/1!6148,-.64),>!1,+!14M045,+!,.!1,+!+,<)*.4/-+!

+614L64),+!5,!16!3/0<=,!J!12,+./86<>!,-! (6++6-.! (6)!12\+/(=6O,>!./0.! ,-! ()/.*O,6-.!1,+!L/4,+!

),+(4)6./4),+! k",))/. ! ,.! 61P>! W^HHlP! 9,..,! N/-<.4/-! ),</0L),! 0-! 8*<6-4+8,! +,-+/)4 V8/.,0)!

(=B+4/1/O4M0,! +/(=4+.4M0*! M04! +,! 5*)/01,! ,-! .)/4+! .,8(+! 7! /)61>! (=6)B-O*! ,.! \+/(=6O4,- !

kE1,,<mK>!W^^HlP!: 4*+!1,+!0-+!60K!60.),+>!16!5*O10.4.4/-!5/4.!U.),!</-+45*)*,!56-+!+/- !,-+,831,P!

J.'=G.0&'1%.3&'

C),84Q),!*.6(,!5,!16!5*O10.4.4/-!,.!+,01,!*.6(,!L/1/-.64), >!,11,!(,0. !U.),!54L4+*,!,-!5,0K!

.,8(+!+0<<,++4N+!7!16!(=6+,!()*(6)6./4),!k6((/).!5,+!6148,-.+!,-!3/0<=,!,. !()*(6)6.4/-!50!3/1l!

,.!16!(=6+,!5,!.)6-+(/).!/)61!k()/(01+4/-!50!3/1!L,)+!1,!(=6)B-Kl!k"6)8/0+,. !,.!61P>!W^HglP!



!
!
!

HH!
!

:/) +!5,!16! IJKL;* IF5IKFKD7=F;*k!"#$%&'6D'<l>!1,!3/10+! ,+.!4-.)/504.! ,-!3/0<=,!L46!0-,!

/0L,).0),! 30<<61,! +0NN4+6-.,!kf06..,)4,>! W^^hl! ,.! 0-, ! ()*=,-+4/-! 5,+! 6148,-.+>! (6)! +0<<4/-!

ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!C04+>!O)v<,!60K!)*<,(.,0)+!+,-+/)4,1+!14-O060K>!1,!3/10+!,+.!

.)6-+N/)8*!,-!N/-<.4/-!5,!+,+!<6)6<.*)4+.4M0,+!k.,K.0),!,.!L/108,l!k"6)8/0+,.!,.!61P>!W^HglP!:,!

3/1! ,+.!4-+614L*!(6)!1,+!O16-5,+!+614L64),+!k"6.+0/! ,.!C618,)>!W^^al!,.!86+.4M0*!O)v<,!J!5,+!

8/0L,8,-.+!)B.=84M0,+!5,!16!86-54301,!k:6.,)),!,.!61P>!W^^clP!:,+!80+<1,+!5,!16!16-O0,>!,-!

5*(16[6-.!1,!3/10+!+/0+!1,+!8/164),+>!/0!<,0K!5,+!I/0,+!k30<<4-6.,0)+l>!(6).4<4(,-.!60!()/<,++0+!

5,!86+.4<6.4/-!k"6.+0/!,.!C618,)>!W^^alP!D6-+!1,!<6+!5,+!14M045,+>!0-,!5*(),++4/-!4-.)6V30<<61,!

1,+!6+(4),!,.!1,+!()/(01+,!L,)+!1,!(=6)B-KP!

:6! IJKL;*E;*DFK:LI7FD*7FK8*k!"#$%&'6D'>l !5*30.,!1/)+M0,!1,!3/1>!+<,11*!,-.),!1,!5/+!5,!16!

16-O0,!,.!1,!(6164+!8/0>!,+.!()U.!J!U.),!6L61*!,.!M0,!16!16-O0,!</88,-<,!J! 1,!()/(01+,)!L,)+!

124+.=8,!50!O/+4,)!k"6.+0/!,.!C618,)>!W^^alP!C/0)!<,16>!16!16-O0,>!,-!N/)8,!5,!O/0..4Q), >!5/-.!

126(,K!,+.!+4.0*!,-!6))4Q),!5,+!4-<4+4L,+!+0(*)4,0),+>!6..4),!1,!3/1!+0)!+/-!5/+!k"6.+0/!,.!C618,)>!

W^^alP!'11,!,K,)<,!0-,!(),++4/-!,.!0-!8/0L,8,-.!6-.*)/ V(/+.*)4,0)!+0)!1,!3/10+>!1,!()/(01+6-.!

L,)+!1,!(=6)B-K!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!9,..,!(=6+,!+26<=QL,!M06-5!1,!3/1!6!5*(6++*!

1,+!(414,)+!6-.*)4,0)+!50!L/41,!k"6)8/0+,. !,.!61P>!W^HglP!!

!
!"#$%&'6'K'*"%+',&'-.%41$0&/'&/'.3:D'67(L:'*&4=0'1%.3:'2G.0&'=%+=.%./1"%&'5<9'K'M@"/"./"1@',$'%+N3&F&',&',+#3$/"/"1@'&/'N&%4&/$%&'

B+31=G.%E@#+&'5>9:'

J.'=G.0&'=G.%E@#+&'

#.6(,!60./86.4</ V)*N1,K,!5*14<6.,!k"6) 8/0+,.!,.!61P>!W^Hgl>!,11,!,+.!16!5,0K4Q8,!*.6(,!5,!

16!5*O10.4.4/-P!:6!+.48016.4/-!5,+!)*<,(.,0)+!+,-+4.4N+!+4.0*+!60!-4L,60!5,!124+.=8,!50!O/+4,)>!5,!

12/)/(=6)B-K!,.!5,!16!86)O,11,!16)B-O*,!5*<1,-<=,!1,!)*N1,K,!5,!5*O10.4.4/->!M04!4-4.4,!16!(=6+,!

(=6)B-O*,!k`0q/0>!W^^hlP!X,1/-!`0q/0!kW^^hl>!41!</-+4+.,!,-!12*1*L6.4/-!6-.*)4,0),!50!16)B-K!

,.!O)v<,!J!5,+!8*<6-4+8,+!()/(01+,0)+!,.!()/.,<.,0)+!5,+!L/4,+!6*)4,--,+>!41!(,)8,.!1,!(6++6O,!

50! 3/10+! 5,! 124+.=8,! 50! O/+4,)! 60! XX$P!C6)! </-+*M0,-.>! 41!4-504.! 5,! 801.4(1,+! 6<.4L4.*+!

(=B+4/1/O4M0,+!-,0)/80+<0164),+!+B-<=)/-4+*,+!,.!(),+M0,!+4801.6-*,+!k:/O,86-->!W^HHlP!!

:6!N,)8,.0),! L*1/(=6)B-O*,! ,.! 12*1*L6.4/-!5,!12/+!=B/w5,!+2,NN,<.0,-.!</88,! (),84Q),!

)*(/-+,! 60! 5*<1,-<=,8,-.! 5,! 16! 5*O10.4.4/-!k:/O,86-->! W^HHlP! '-! ,NN,.>! 4-4.461,8,-.! ,-!



!
!
!

HW!
!

(/+4.4/-!36++,!526<</1,8,-.!6L,<!16!36+,!5,!16-O0,>!1,!L/41,!50!(6164+!+2*1QL,!</-.),!16!(6)/4!

(=6)B-O*,!(/+.*)4,0),!6N4-!5260O8,-.,)!16!(),++4/-!56-+!1,!(=6)B-K!,.! 52*L4.,)!./0.!(6++6O,!50!

3/1!56-+!1,+!<6L4.*+!-6+61,+!kC6-6)6!,.!C656146>!W^W^lP!:,! ),<01!)6(45,!5,!16!36+,!5,!16-O0,>!

O)v<,!60!80+<1,!O1/++/V(=6)B-O4,-!k(6).4,!4-N*)4,0),!50!</-+.)4<.,0)!+0(*)4,0)!50!(=6)B-Kl>!6O4.!

</88,!0-!(4+./-!,.!(,)8,.!*O61,8,-.!5260O8,-.,)!16!(),++4/-!56-+!1,!(=6)B-K! k:/O,86-->!

W^HHlP!'-!),<016-.>!,11,!,-.),!,-!</-.6<.!6L,<!16!(6)/4!(=6)B-O4,--, !(/+.*)4,0), !M04!+,!</-.)6<.,P!

9,!8/0L,8,-.!5/--,!-64++6-<,!60!(*)4+.61.4+8,!(=6)B-O* !k:/O,86-->!W^HHl!M04!</-+4+.,!,-!

16! </-.)6<.4/-! +*M0,-.4,11,! 5,! =60.! ,-! 36+! 5,+! 80+<1,+! </-+.)4<.,0)+! (=6)B-O*+! k+0(*)4,0)>!

8/B,-!,.!4-N*)4,0) l !k"6.+0/!,.!C618,)>!W^^alP!%1!(,)8,.!5,!</8()48,)!1,!3/1!L,)+!1,!36+! 6N4-!5,!

1,!.)6-+(/).,)!5,+!L611*<01,+!60!XX$!,-!(6++6-.!(6)!1,+!+4-0+!(4)4N/)8,+!k:/O,86-->!W^HHlP!D,!

(10+>!1,!(=6)B-K!+,!)6<</0)<4.!L,).4<61,8,-.!(/0)!)*504),!+/- !L/108,! k"6.+0/!,.!C618,)>!W^^alP!

:6!()/.,<.4/-!5,+!L/4,+!6*)4,--,+!48(14M06-.!J!16!N/4+!12*1*L6.4/-!,.!16!N,)8,.0),!50!16)B-K!

+,!()/504.!(6)611Q1,8,-.P!:6!</-.)6<.4/-!5,+!80+<1,+!+0()6V=B/w54,-+>!,-O,-5)*,!(6)!1,!),<01!5,!

16! 36+,!5,! 16!16-O0,>! (,)8,.! 12*1*L6.4/-! 5,! 12/+! =B/w5,! ,.! (6)! </-+*M0,-.>! 126+<,-+4/-! ,.!

126-.*(01+4/-!50!16)B-K!k"6) 8/0+,.!,.!61P>!W^HglP!9,..,!6<.4/-!(,)8,.!5,!(16<,)!1 ,!16)B-K!+/0+!

16!86++,!14-O061,!k:/O,86-->!W^HHl!,.! 645,!J!/0L)4)!1,!(6++6O,!L,)+!12\+/(=6O,!,-!.4)6-.!+0)!

1,+!N43),+!50!</-+.)4<.,0)!4-N*)4,0)!50!(=6)B-K>!5/-.!16!86I,0),!(6).4,!N/)8,!1,!XX$! kC6-6)6!,.!

C656146>!W^W^lP!:6!N,)8,.0),!5,+!L/4,+!6*)4,--,+!+2,NN,<.0,!56-+!1,!8U8,!.,8(+!5,!36+!,-!=60.!

6N4-!52*L6<0,)!52*L,-.0,1+!)*+450+!L,)+!1,!(=6)B-KP!:,+!(14+!L/<60K!+,!)6(()/<=,-. !(/0 )!+<,11,)!

16!O1/..,!L46!1,+!80+<1,+!<)4</V6)B.*-/w5,+!16.*)60K!kC6-6)6!,.!C656146>!W^W^lP!:,+!6)B.*-/w5,+!

+24-<14-,-.!L,)+!126L6-.!(/0)!,-.),)!,-!</-.6<.!6L,<!16!36+,!5,!12*(4O1/..,!k"6.+0/!,.!C618,)>!

W^^alP!:2*(4O1/..,!+24-<14-,!L,)+!126))4Q),!(/0)!+<,11,)!1,!L,+.4301,!16)B-O*!O)v<,!60!),<01!5,!16!

16-O0,>! J! 12*1*L6.4/-! =B/V16)B-O*,>! 60! 8/0L,8,-.! 50! 3/10+! ,.! J! 16! </-+.)4<.4/-! (=6)B-O*,!

k"6.+0/!,.!C618,)>!W^^alP!:6!)*.)/ L,)+4/-!5,!12*(4O1/..,!(,)8,.!()4-<4(61,8,-.!5,!54)4O,)!1,!3/1!

L,)+! 1,+! +4-0+! (4)4N/)8,+!k"6)8/0+,.! ,.! 61P>! W^HglP! '-! /0.),>! 1/)+M0,! 1,! 3/1! (*-Q.),! 56-+!

12/)/(=6)B-K!,.!<,>!I0+M02J!+/-!,-.)*,!56-+!12\+/(=6O,>!16!N/-<.4/-!),+(4)6./4),!+24-.,))/8(.P!

!
!"#$%&'O')'*"%+',&'-.%41$0&/'&/'.3:D'67(L:'*&4=0'=G.%E@#+:'2%1=$30"1@D'N&%4&/$%&'B+31=G.%E@#+&'&/'.0A&@0"1@',&'3H10'GE1P,&'5Q9'K'R&A$3',&'

3.'C.0&',&'3.@#$&'A1@/%&'3.'=.%1"'=G.%E@#+&'0$=+%"&$%&D'C.0A$3&',&'3H+="#31//&D'.0A&@0"1@'&/'N&%4&/$%&',$'3.%E@FD'1$B&%/$%&',$'SST'5U9'K'
Q1@/%.A/"1@',&'3.'=.%1"'=G.%E@#+&'5V9'K'2.00.#&',$'SST'5!9'



!
!
!

H]!
!

J.'=G.0&'I01=G.#"&@@&'

:6!(=6+,!\+/(=6O4,--,>!0-4M0,8,-.!)*N1,K,>!(),-5!,NN,.!1/)+M0,!1,!3/10+!6!N)6-<=4!1,!XX$!

,.!+,!(/0)+04.!(6)!1,!(*)4+.61.4+8,P!:6!5416.6.4/-!50!XX$!)*+01.,!50!),1v<=,8,-.!80+<0164),!50!

80+<1,!<)4</V(=6)B-O*!M04!1,!</8(/+,>!5,!126+<,-+4/-!16)B-O*,!(6)!1,+!80+<1,+!+0()6V=B/w54,-+!

,.!.=B)/w54,-+>!,. !5,!16!(),++4/-!50!3/10+!5,+<,-56-. !k"6.+0/!,.!C618,)>!W^^alP!̀()Q+!1,!(6++6O,!

50!3/1>!1,!16)B-K!+26364++,!,.!1,!80+<1,!<)4</V(=6)B-O4,-!),.)/0L,!+/-!./-0+!5,!36+, !k`0q/0>!

W^^hlP!:,!3/10+!5,+<,-5!L,)+!1,!X%$!O)v<,!J!16!O)6L4.*! ,.!0-,!L6O0,!5,!</-.)6<.4/-+!M04!1,!

()/(01+,! k"6.+0/!,.!C618,)>!W^^alP!!

!
!"#$%&'W')'*"%+',&'-.%41$0&/'.3:'567(L9:'*&4=0'I01=G.#"&@:'U+C$/',$'=+%"0/.3/"04&'I01=G.#"&@'5X9:'

HP]! Z/-<.4/-+!6++/<4*,+!J!16!5*O10.4.4/-!

9,).64-,+!N/-<.4/-+!+/-.!6++/<4*,+!J!16!5*O10.4.4/-!(6)<,!M02,11,+!,8()0-.,-.!1,+!8U8,+!

+.)0<.0),+!6-6./84M0,+!,.x/0!(6)<,!M02,11,+!B!(6).4<4(,-.!O)6-5,8,-.P!!

:6! R;:D=8KD=7:>!(6)!,K,8(1,>!,+.!0-,!N/-<.4/-!M04!,+.!,-!),16.4/-!*.)/4.,!6L,<!16!5*O10.4.4/-P!

'- !,NN,.>!./0.!</88,!16!(=/-6.4/->!,11,+!(6).6O,-.!0-!<6)),N/0)!</880- !7!16!3/0<=,>!1,!16)B-K!

,.!1,!(=6)B-K!kf06..,)4,!,.!:/q6-/>!W^^gl P!X/-!4-=434.4/->!4-504.,!(6)!1,+!<,-.),+!),+(4)6./4), +!

50!.)/-<!<*)*3)61!k<,-.),+!(-,0 8/.6K4M0,!,.!6(-,0+4M0,l!1/)+!50!(6++6O,!5,+!6148,-.+!56-+!1,!

(=6)B-K>!,+.!4-54+(,-+631,P!@-,!860L64+,!<//)54-6.4/-!,-.),!16!),+(4)6.4/-!,.!16!5*O10.4.4/-!(,0.!

,-O,-5),)!0-,!N60++,V)/0.,!,.!8,..),!,-!56-O,)! 1,+!L/4,+!),+(4)6./4),+P!!

:/)+M020-,!N60++,V)/0.,!+0)L4,-.>!16!D7AH*F5G8;H;!(,)8,. >!-/)861,8,-.>! 52*L6<0,)!1,!</)(+!

*.)6-O,)!,.x/0!1,+!+*<)*.4/-+!(6)!16!84+,!,-!I,0!,NN4<6<,!5,!./0+!1,+!80+<1,+!5,!16!),+(4)6.4/-!

k546(=)6O8,>!4-.,)</+.60K>!635/84-60Kl!kf06..,)4,!,.!:/q6-/>!W ^^glP!D,+!)*<,(.,0)+!+,-+4.4N+!

+4.0*+! 56-+! 1,+! 80M0,0+,+>! 16)B-O*,>! .)6<=*61,! ,.! 3)/-<=4M0,>! 6++0),-. ! +/-! 5*<1,-<=,8,-.P!

:/)+M020-!</)(+!*.)6-O,)!,+.!5*.,<.*>!1,+!L/4,+!6NN*),-.,+!()*L4,--,-.!1,!<,-.),!301364),!k-/B60!

+/14.64),l>!L46!1,!-,)N!(-,08/O6+.)4M0,P!C04+>!1,+!L/4,+!,NN*),-.,+!8/.)4<,+!6++0),-.!16!8/.)4<4.*!

5,+!80+<1,+!),+(4)6./4),+!84+!,-!I,0!56-+!16!./0K!kf06..,)4,! ,. !:/q6-/>!W^^glP!@-!)*N1,K,!5,!

./0K!63+,-.!/0!),.6)5*!(,0.!</8()/8,..), !16!()/.,<.4/-!,.!1,!-,../B6O,!5,+!L/4,+!6*)4,--,+P!:6!



!
!
!

Hd!
!

./0K! L/1/-.64),! ,+.>! M06-.! J! ,11,>! )*O4, ! (6)! 1,+! <,-.),+! 8/.,0)+! L/1/-.64),+! k64),+! 8/.)4<,+!

(B)684561,+l!,.!(,0.! (,)8,. .), !5,!+0((1*,)!16!./0K!)*N1,K,>!1/)+M0,!<,11,V<4!,+.!5*N4<4.64),P!

D,! (10+>! </88, ! -/0+! 126L/-+! L0>! 1/)+! 5,! 16! (=6+,! /)61,>! 5,! -/83),0+,+! N/-<.4/-+!

(6).4<4(,-.! J! 12*163/)6.4/-! 50! 3/10+>!</88, ! 16! 86+.4<6.4/->! 124-+614L6.4/-!/0 ! 1,+! N/-<.4/-+!

+,-+4.4L,! ,.! +,-+/)4,11,P! C6)! 1,+!4-.,)6<.4/-+! -,0)/80+<0164),+>! 5,-.64),+! ,.! 6).4<0164),+>! 16!

QKLD=PKD=7:!(6).4<4(,!J!16!()*(6)6.4/-!30<<61,!5,+!6148,-.+!6L6-.!1,0)!5*O10.4.4/-P!:6! LK8=R;>!

M06-.!J!,11,>!6!0-,!N/-<.4/-!6-.436<.*)4,--,!,.!54O,+.4L,>!,.!103)4N4,!1,+!6148,-.+>!N6<414.6-.!64-+4!

1,!O14++,8,-.!50!3/10+!56-+!1,!(=6)B-KP!X,1/- !̀ 0q/0!kW^^hl>!.)/4+!O16-5,+!+614L64),+!3416.*)61,+!

(6).4<4(,-.!J!16!()/50<.4/-!5,!+614L,!k1,+!O16-5,+!7!(6)/.45,>!+/0+V86K41164),!,.!+/0+V14-O061,lP!

'-N4->!5260.),+! N6<.,0)+! 48(/).6-.+! 4-.,)L4,--,-.!56-+! 16! 5*O10.4.4/-! </88,!12=BO4Q-,!

30<</V5,-.64),>!16!(/+.0),!5,!16!.U.,!,.!50!</0>!16!L4O416-<,>!1260./-/84,!,.!16!</-+<4,-<,P!

W! :,!< /-.)b1,!-,0)/1/O4M0,!5,!16!5*O10.4.4/-!

: ,! </-.)b1,! -,0)/1/O4M0,!5,! 16! 5*O10.4.4/-! ,+.! )*O4! (6)! 5,+! 6NN*),-<,+! k+,-+4.4L,+! ,.!

+,-+/)4,11,+l! ,.! 5,+! ,NN*),-<,+! k8/.)4<,+l! (*)4(=*)4M0,+>! 0-,! 4-.*O)6.4/-! 60! -4L,60! 3013/V

()/.03*)6-.4,1!,.!0-!</-.)b1,!</).4<61!,.!+/0+V</).4<61!M04!124-4.4,!,.!1,!8/501,!k`0q/0>!W^^hlP!

'11,!,+.!120-,!5,+!N/-<.4/-+!8/.)4<,+!16!(10+!*163/)*,!kT,6->!W^^Hl!,.! ),M04,).!(6)!</-+*M0,-.>!

0-,!+B-<=)/-4+6.4/-!,.!0-,!4-.,)6<.4/-!(6)N64.,!,-.),! <,+!54NN*),-.+!*.6O,+!kf/-qy1,q VZ,)-y-5,q!

,.!61P>!W^H]lP!" U8,!+4!1,+!</--64++6-<,+!</-<,)-6-.!1,!)b1,!50!+B+.Q8,!-,)L,0K!<,-.)61!kXA9l !

,.!(*)4(=*)4M0,!kXACl!56-+!16!5*O10.4.4/-!+,!+/-.!5*L,1/((*,+!<,+!5,)-4Q),+!6--*,+!k96343!,.!

61P>!W^H_l>!+6!</8()*=,-+4/-!),+.,!,-</),!48(6)N64.,!k"6)8/0+,.!,.!61P>!W^HglP!!

WPH! 9,-.),!5*O10.4.,0)!

X,1/-!&/3,).!kW^^dl>!16!()/.03*)6-<,!6--0164),!,.!1,!3013,!)6<=454,-!</-+.4.0,-. !1,!n!<,-.),!

5*O10.4.,0)!o!k!"#$%&'Ll>!M04!,+.>!+<=*86.4M0,8,-.>!</8(/+*!5,!.)/4+!*.6O,+!7!12*.6O,!+,-+4.4L/V

+,-+/)4,1!k/0!6NN*),-.l>!12*.6O,!8/.,0)!k/0!,NN*),-.l! ,.!12*.6O,!4-.*O)6.,0)P!'-!,NN,.>!<,!<,-.),!

),[/4.!5,+!6NN*),-<,+!(*)4(=*)4M0,+>!()/L,-6-.!5,+!+.)0<.0),+!6-6./84M0,+!48(14M0*, +!56-+!16!

5*O10.4.4/->!L46!1,+!-,)N+!<)v-4,-+!k-,)N+!.)4I08,60!F>!N6<461!F%%>!O1/++/V(=6)B-O4,-!%u>!L6O0,!

u>!+(4-61!u%!,.!=B(/O1/++,!u%%l!,.!<,)L4<60K>!,.! 5,+!6NN*),-<,+!<,-.)61,+!()/L,-6-.!5,!<,).64-,+!

q/-,+!</).4<61,+!,.!+/0+V</).4<61,+>!L46!-/.688,-.! 1,!N64+<,60!</).4</V301364),P!%1!,-L/4,!,-+04.,!

1,+! 54NN*),-.+! /)5),+! J! (10+! 520-,! .),-.64-,! 5,! 80+<1,+! 48(14M0*+! 56-+! 16! 5*O10.4.4/-! (/0)!

,-<1,-<=,)!16!+*M0,-<,!8/.)4<,P!!



!
!
!

Hg!
!

!
H!7!`NN*),-<,+!<,-.)61,+!)*O016.)4<,+!
W!7!`NN*),-<,+!(*)4(=*)4M0,+!
A`!7!-/B60!6834O0!
A;X!7!-/B60!50!.)6<.0+!+/14.64),!
fDD!7!O)/0(,!5*O10.4.,0)!5/)+61!
fDF!7!O)/0(,!5*O10.4.,0)!L,-.)61!
F!7!-,)N!.)4I08,60!
F%%!7!-,)N!N6<461!
u !7!-,)N!L6O0,!
u%%!7!-,)N!=B(/O1/++,!
!

!"#$%&'L'K'*"%+',&'-.%41$0&/'&/'.3:D'567(L9:'Q&@/%&',+#3$/"/&$%',$'/%1@A'A+%+C%.3:''

:,+! 6NN*),-<,+! ,.! ,NN*),-<,+! (*)4(=*)4M0,+! .)6-+4.,-.! 60! -4L,60! 5,+! -/B60K! 5,+! -,)N+!

<)v-4,-+!()*+,-.+!56-+!1,!.)/-<!<*)*3)61P!!

:,+! KGG5F;:P;L*L;:L=D=R7YL;:L7F=;88;L*54),<.,+>!L,)+!1,!.)/-<!<*)*3)61>!/0!+,</-564),+>!L,)+!

1,!</).,K>!+,!()/I,..,-.!+0)!1,!-/B60!50!-,)N! F!k),+(/-+631,!5,!16!+,-+43414.*!30<<61,!,.!()/N/-5,l!

,.!50!.)6<.0+!+/14.64),!kM04!6<<0,411,!1,+!N43),+!+,-+4.4L,+!5,+!-,)N+!%u!,.!u >!6L,<!1,!-,)N!16)B-O*!

+0(*)4,0)>!6++0)6-.!16!+,-+43414.*!5,!16!36+,!5,!16-O0,>!50!(=6)B-K!,.!50!16)B-K>!64-+4!M0,!./0.,+!

1,+!N43),+!O0+.6.4L,+!.)6-+84+,+!(6)!1,+!-,)N+!F%%>!%u!,.!u l !k"6) 8/0+,.!,.!61P>!W^HglP!D,!(10+>!16!

<6L4.*! 30<<61,>! 1,! 16)B-K>! 1,! (=6)B-K! ,.! 12\+/(=6O,!</-.4,--,-.! 5,+! <6(.,0)+! +,-+431,+! 60!

./0<=,)>! J! 16! (),++4/-! 80+<0164),>! 60K! 5*(16<,8,-.+! <6).416O4-,0K>! J! 16! 5/01,0)>! 60K!

8/54N4<6.4/-+!<=484M0,+! ,.! .=,)84M0,+!M04>!1/)+M0241+!+/-.!+.4801*+>!(,0 L,-. !5*<1,-<=,)!0-, !

5*O10.4.4/-!L46!0-,!()/I,<.4/-!54),<.,!+0)!1,!-/B60!50!.)6<.0+!+/14.64),!k"6)8/0+,.!,.!61P>!W^HglP!

:,+! ;GG5F;:P;L*Q7DF=P;L!(6).,-. !5,!12*.6O,!8/.,0)>!M04!</-.4,-.!1,+!</)(+!<,110164),+!5,+!

8/./-,0)/-,+!48(14M0 *+!56-+!16!5*O10.4.4/-!k&/3,).>!W^^dl>!,.!(10+!(6).4<014Q),8,-.!1,+!-/B60K!

5,+!-,)N+!F>!F%%!,.!u%%>!),+(/-+631,+!5,!16!8/.)4<4.*!5,+!80+<1,+!=B/w54,-+>!5,!16!N6<,!,.!5,!16!

16-O0,>!,.!1,!-/B60!6834O0!k%u>!u>!u%l!M04!4--,)L,!1,!(6164+>!1,!16)B-K!,.!1,!(=6)B-KP!!!

:6!</--,K4/-!,-.),!1,+!6NN*),-<, +!+,-+4.4L/V+,-+/)4,11,+!,.!1,+!,NN*),-<,+!8/.)4<,+>!6((,1*, !

n!6)<!)*N1,K,!o>!(,)8,.!5,!5*<1,-<=,)!1,!)*N1,K,!5,!5*O10.4.4/-P!9,..,!),-</-.), !+,!N64.!60!-4L,60!

5,!125DK6;*=:D56FKD;AF*</-+.4.0*!520-!)*+,60!524-.,)-,0)/-,+!),+(/-+631,+!5,!16!()/O)6886.4/-!

5, !16!</886-5,!8/.)4<,!5,+!*.6(,+!60./86.4</ V)*N1,K,+!5,!16!5*O10.4.4/-!k&/3,).>!W^^dlP!9,!

)*+,60!+,!54+.)430,!,-!5,0K!686+!3416.*)60K!34,-!54+.4-<.+!k"6)8/0+,.!,.!61P>!W^Hgl!7!!

V! :,!O)/0(,!5*O10.4.,0)!5/)+61>!M04!),[/4.!1,+!6NN*),-<,+!(*)4(=*)4M0,+!,.!<,-.)61,+!,.!M04!

6! 5/-<! 0-! )b1,! +,-+/)4,1! ,.! /)O6-4+6.,0)!1/)+! 50! .,8(+! (=6)B-O*! ,.! \+/(=6O4,-!

k656(.6.4/-!,.!5*<1,-<=,8,-.!5,!16!5*O10.4.4/-l!t!



!
!
!

H_!
!

V! :,!O)/0(,!5*O10.4.,0)!L,-.)61>!M04!6!0-!)b1,!,NN,<.,0)!,-!54+.)4306-.!1,!+<=*86!526<.4/-!

-*<,++64),!J!16!5*O10.4.4/-!60K!54NN*),-.+!-/B60K!8/.,0)+!5,+!-,)N+!<)v-4,-+P!%1!),[/4.!

*O61,8,-.!5,+!4-N/)86.4/-+!(*)4(=*)4M0,+!,.!</).4<61,+!M04!(,)8,..,-.!5,!8/501,)!16!

+*M0,-<,!8/.)4<,!,-!N/-<.4/-!5,+!<6)6<.*)4+.4M0,+!50!3/1!k&/3,).>!W^^dlP!

WPW! 9/-.)b1,!</).4<61!,.!+/0+V</).4<61!5,!16!5*O10.4.4/-!

:,! </).,K! <*)*3)61! I/0,! 0-! )b1,! 48(/).6-.! 56-+! 1,+! (=6+,+! L/1/-.64),+! ,.! 60./86.4</V

)*N1,K,+P!

D20-,!(6).>!1,+!64),+!8/.)4<,+!N)/-.61,+!,.!+,-+/)4,11,+!.,8(/)61, +>!6L,<!0-,!()*5/84-6-<,!

O60<=,>!+/-.!48(14M0*, +!56-+!16!(=6+,!/)61,>!,-!(6).4<4(6-.!J!126((),-.4++6O,!,.!J!16!O,+.4/-!5,+!

=6341,.*+! 8/.)4<,+! 5,! 86+.4<6.4/-! ,.! 5,! 86-4(016.4/-!k"6)8/0+,.! ,.! 61P>! W^HglP!D,! (10+>!16!

5*<4+4/-!526L61,)!/0!-/-!),L4,-5)64.!60!</).,K!<4-O0164),!,.!J!124-+016!k"6)8/0+,.!,.!61P>!W^HglP!

D260.),!(6).>!+,1/-!`0q/0!kW^^hl>!5,+!*.05,+!<14-4M0,+!+0)!5,+!(6.4,-.+!()*+,-.6-.!0-!`F9!

,.!5,+!*.05,+!,-!486O,)4,!N/-<.4/--,11,!,.!,-!+.48016.4/-!*1,<.)4M0,!/0!86O-*.4M0,!+0)!1,!<,)L,60!

8/-.),-.!M0,!1,!</).,K!I/0,!0-!)b1,!4-50<.,0)!/0!4-=434.,0)!56-+!1,+!(=6+,+!54.,+!)*N1,K,+P!C/0)!

1,!.,8(+!(=6)B-O*>!41!,K4+.,!0-,!L/4,!</0).,>!(6++6-.!54),<.,8,-.!(6)!1,!.)/-<!<*)*3)61>!</88,!

-/0+!126L/-+!L0>!,. !0-,!L/4, !</).4<61, !1/-O0, !M04!(6).4<4(,>!,-! </))*16.4/-!6L,<!1,+!6NN*),-<,+!

(*)4(=*)4M0,+>! J! 16! )*O016.4/-! 5,! 16! 5*O10.4.4/-! ,-! N/-<.4/-! 5,+! 4-N/)86.4/-+! 52/)4O4-,!

(*)4(=*)4M0,!k"6)8/0+,.!,.!61P>!W^HglP!!

:,!</).,K!+,-+/)4 V8/.,0)!+,)64.!48(14M0*!56-+!1,!.,8(+!(=6)B-O*P!'-!,NN,.>!&/3,).!kW^^dl!

6NN4)8,!M0,!1,!<,-.),!</).4<61>!5*L/10!J!16!5*O10.4.4/->!+,)64.!+4.0*!J!12*.6O,!4-N*)4,0)!50!OB)0+!

()*<,-.)61>! 60! -4L,60! 5,! 12/(,)<01,! )/16-54M0,P!E1,,<mK! kW^^Hl! 6L6-<,! *O61,8,-.! M020-,!

+/86././(4,! 54+<)Q.,! 60! -4L,60! 5,! 1264),! 8/.)4<,! ()4864),! ,.! ()*8/.)4<,>! 48(14M0*,! 56-+!

124-4.46.4/-!,.!12,K*<0.4/-!50!8/0L,8,-.> !+,)64.!()*+,-.,P!9,(,-56-.>!526()Q+!"6)8/0+,.!,.!61P!

kW^Hgl>! +.4801*! 54),<.,8,-.>!1,! </).,K! 8/.,0)! ()4864), ! -,! ()/L/M0,! (6+! 5,! 5*O10.4.4/->!

</-.)64),8,-.!J!16!+.48016.4/-!50!</).,K!()*8/.,0)P!9,..,!)*O4/-!-,!+,)64.!5/-<!(6+!<)4.4M0,!(/0)!

1,!</-.)b1,!5,!16!(=6+,!(=6)B-O*,!+,1/-!"411,)!kW^^alP!

D,! (10+>!16! ),()*+,-.6.4/-!+,-+/)4V8/.)4<,!5,! 1Y6<.4L4.*!<*)*3)61,>!(,-56-.! 16!5*O10.4.4/-!

(=6)B-O*,>!+,)64.!3416.*)61,! ,.!6+B8*.)4M0,!k"411,)>!W^^al>!6L,<!0-,! ()*5/84-6-<,!520-!5,+!

=*84+(=Q),+>! 4-5*(,-56-.,! 5,! 16! 16.*)614+6.4/-! 86-0,11,! 50! +0I,.!k`0q/0>! W^^hlP! :,! <b.*!

()*5/84-6-. ! ,+.! J! 8,..),! ,-! 14,-! 6L,<! 16! ),()*+,-.6.4/-! 50! (=6)B-K! 56-+! 1,! </).,K! 8/.,0)!

k"6) 8/0+,.!,.!61P>!W^HglP!9,..,!),()*+,-.6.4/-!3416.*)61,!,+.!()48/)5461,!<6)!,11,!(,)8,..)64.!0-,!



!
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!
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!

()/3631,!</8(,-+6.4/-!(6)!1,!N64+<,60!</-.)/16.*)61!1/)+!520-,!1*+4/-!<*)*3)61,!kE1,,<mK>!W^^HlP!

D,!(10+>!<,..,!6+B8*.)4,!+/0.4,-.!16!L6)463414.*!5,!16!5B+(=6O4,!(/+.V̀F9! kz=,5)!,.!61P>!W^^alP!

f)v<,! 60! N64+<,60! </).4</V301364),>! 1,+! 4-N10K! ()/L,-6-.! 50! </).,K! 8/.,0)! ()4864),! +,!

()/I,..,-.!+0)!1,+!4-.,)-,0)/-,+!5,!12686+!5/)+61!301364),!+4.0*!56-+!1,!-/B60!50!.)6<.0+!+/14.64),!

k&/3,).>!W^^dl>!,.! ,-!54),<.4/-!5,+!-/B60K!8/.,0)+!5,+! -,)N+!<)v-4,-+!kf06..,)4,! ,.! :/q6-/>!

W^^glP! 9,..,! L/4,! </).4</V301364),! (,)8,.! 1Y6<.4L6.4/-! L/1/-.64),! 50! )*N1,K,! 5,! 5*O10.4.4/-!

kf06..,)4,!,.!:/q6-/>!W^^gl P!D,!(10+>!(6)!1,!3464+!520-,!L/4,!6+<,-56-.,!N64+6-.!),164+!60!-4L,60!

50!(/-.!,.!50!.=61680+>!1,!</).,K!+,-+/)4V8/.,0)>!),[/4.!5,+!4-N/)86.4/-+!()/L,-6-.!5,!16!)*O4/-!

/)/(=6)B-O*,!,.!16)B-O*,!k&/3,).>!W^^dlP!!

'-! /0.),>! s6.6-63,! ,.! 61P! kW^^dl! </-+.6.,-.! M0,! 5260.),+! )*O4/-+! <*)*3)61,+! +,)64,-.!

48(14M0*,+!56-+!16!5*O10.4.4/->!</88,!124-+016!/0 !1,!</).,K!<4-O0164),P!X,1/-! "6)8/0+,.!,.!61P!

kW^Hgl>!1,+!+.)0<.0),+!(6).4<4(6-.!J!16!)*O016.4/-!5,+!6<.4L4.*+!8/.)4<,+!<//)5/--*,+>!</88,!1,+!

-/B60K!O)4+!<,-.)60K>!1,!.=61680+!/0!1,!<,)L,1,.>!+/-.!*O61,8,-.!6<.4L*,+!1/)+!5,!16!5*O10.4.4/-P!

D26()Q+!9/ 16! ,.! 61P! kW^H^l>! 126..,4-.,! 5,! 16! </--,<.4L4.*! </).4</V+/0+V</).4<61,! (,0.! U.),! J!

12/)4O4-,!520-,!5B+(=6O4,P!

`4-+4>! +,1/-!E1,,<mK! kW^^Hl>!1,+! <6(.,0)+! +,-+4.4N+! /0! +,-+/)4,1+! .)6-+8,..,-.! 1,+!

4-N/)86.4/-+!L46!1,+!-,)N+!60!.)6<.0+!+/14.64),!(04+!60!.=61680+>!M04!+,).!5,!),164+!L,)+!1,!</).,KP!

D0!.)6<.0+!+/14.64),>!5,+!)*(/-+,+!,K<4.6.)4<,+!/0!4-=434.)4<,+!+/-.!.)6-+84+,+!60!-/B60!6834O0!

(/0)!5*<1,-<=,)!1,! )*N1,K,!5,!5*O10.4.4/- !kE1,,<mK>!W^^HlP!:2,-+,831,!5,!<,!8*<6-4+8,! ,+.!

+/0+! 16! +0)L,4116-<,! ,.! 16! )*O016.4/->! ,-! N/-<.4/-! 5,+! 4-N/)86.4/-+! (*)4(=*)4M0,+>! 5,+! 64),+!

</).4<61,+!,.!+/0+V</).4<61,+!k&/3,).>!W^^dlP!!

:6!5*O10.4.4/->!-/.688,-.!1,! )*N1,K,!5,!5*O10.4.4/->!-*<,++4.,!5/-<!1Y4-.*O)4.*!5,+!q/-,+!

+,-+/)4V8/.)4<,+!50!</).,K!<*)*3)61!ks6.6-63,!,.!61P>!W^^dl>!,.!5,+!<4)<04.+!-,0)/-60K!6NN*),-.+!

/0! ,NN*),-.+P!@-! `F9 >! ,-! (,).0)36-.!16!</--,<.4L4.*!</).4</V+/0+V</).4<61,! ,.! 301364),>!(,0.!

L,-4)!(,).0)3,)!+/-!3/-!N/-<.4/--,8,-.P!'-!,NN,.>!1 ,+!)*<,-.,+!*.05,+!+0OOQ),-.!1248(14<6.4/->!

56-+!16!5B+(=6O4,!(/+.V̀F9 >!5261.*)6.4/-+!60!-4L,60!5,+!L/4,+!6NN*),-.,+>!M04!N/0)-4++,-.!5,+!

4-N/)86.4/-+!+,-+/)4,11,+!60!XA9>!,.!5,+!q/-,+!</).4<61,+>!M04!</-.)b1,-.!16!)*(/-+,!8/.)4<,!

/)/(=6)B-O*,! k96343! ,.! 61P>! W^H_lP! D,! (10+>! 41! ,+.!J! -/.,)! M0,! 16! (/++43414.*! 5Y0.414+,)!16!

</886-5,! </).4<61,! ,+.! 48(/).6-.,! ,-! )*=63414.6.4/-! N/-<.4/--,11,>! 6N4-! 5,! </8(,-+,)!

L/1/-.64),8,-.!5,+!5*N4<4.+!-,)L,0K!/0!80+<0164), +>!1/)+!520-,!6..,4-.,!301364),!k&/3,).>!W^^dl>!

1,!</).,K! *.6-.!(10+!(16+.4M0,!M0,!1,+!+.)0<.0),+!50!.)/-<!<*)*3)61!6()Q+!0-!`F9 !k"6)8/0+,.!,.!

61P>!W^HglP!!! !
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0 4.2#(&%* >*
,3 .00#+%"(*$.'0!,.#&%* 0 %&%<&.,*%(* , 3.<-,#(#-"*

+!*&%/,%Z%*+%*+%V,!( #(#-" *
!

D6-+!<,!+,</-5!<=6(4.),>!-/0+!5*N4-4)/-+ !12`F9!,.! -/0+!63/)5,)/-+! +/-!4-<45,-<,>!+6!()4+,!

,-!<=6)O,!J!16!(=6+,!64O0e!,.!+,+!</-+*M0,-<,+P!A/0+!-/0+!4-.*),++,)/-+!,-+04.,!J!16!5B+(=6O4,!

(/+. V̀F9 >!60K!+(*<4N4<4.*+!5,!126)*N1,K4,!5,!5*O10.4.4/-!,.!J!+,+!)*(,)<0++4/-+P!

H! :26<<45,-.!L6+<0164),!<*)*3)61!

HPH! D*N4-4.4/-!,.!*(45*84/1/O4, !

: 2`F9!./0<=,!Hd^ !^^^! -/0L,11,+!(,)+/--,+!(6)!6- !k%-+,)8>!W^HclP!X,1/-!1Y$)O6-4+6.4/-!

8 /-5461,!5,!16!+6-.*!k$"X>!W^Hcl>!41!n!)*+01.,!5,!124-.,))0(.4/-!5,!16!<4)<016.4/-!+6-O04-,!56-+!

1,!<,)L,60>!,-!O*- *)61!M06-5!0-!L64++,60!+6-O04-!*<16.,!/0!,+.!31/M0*!(6)!0-!<6411/.!o>!n!126((/).!

,-! /KBOQ-,! ,.! ,-! -0.)48,-.+! ,+.!+./(( *>!<,!M04! ,-5/886O,!1,+! .4++0+!<*)*3)60K!oP!D26()Q+!

f0411/-! ,.! 61P! kW^H_l>! 12`F9! +,! .)6504.! n!(6)! 1Y4-+.6116.4/-! 3)0.61,! /0! )6(45,! 5Y0-! 5*N4<4.!

-,0)/1/O4M0,>!5Y/)4O4-,!L6+<0164),!oP!!

%1!(,0.!+,!86-4N,+.,)!5,!5,0K!86-4Q),+!54NN*),-.,+!7!=*8/))6O4M0,!/0!4+<=*84M0,P!D20-,!

(6).>!126<<45,-.!=*8/))6O4M0,!<*)*3)61!/0!8*-4-O*!)*+01., !520-!*(6-<=,8,-.!5,!+6-O!56-+!1,!

.4++0!<*)*3)61! ,-<*(=614M0,! /0!56-+!1,+! ,+(6<,+!+/0+V6)6<=-/w54,-+!()/L/M0*! (6)!16! )0(.0),!

520-,!6).Q),!<*)*3)61,!60!-4L,60!50!</).,K!k56-+!Hgp!5,+!<6+l!/0!5,!16!8*-4-O,!k56-+!gp!5,+!

<6+l!M04!12,-./0),P!D260.),!(6).>!124-N6)<.0+!<*)*3)61!+,!.)6504.!(6)!16!N/)86.4/-!520-!.=)/830+!J!

124-.*)4,0)!520-,!6).Q),!kE)4-!,.!61P>!W^HHl!,.! 6((6)6R.!56-+!a^p!5,+!<6+!kf0411/-!,.!61P>!W^H_lP!

$-!54+.4-O0,>!+,1/-!5,+!<)4.Q),+!.,8(/),1+!,.!52486O,)4,>!1,+!` <<45,-.+!%+<=*84M0,+!; )6-+4./4),+!

k̀ %; l>!5/-.!1,+!+B8(.b8,+!+/-.!.,8(/)64),+!,.!5/-.!1,+!1*+4/-+!<*)*3)61,+!-,!+,!),.)/0L,-.!(6+!

J!12486O,)4,>!5,+!4-N6)<.0+!<*)*3)60K!5/-.!1,+!1*+4/-+!+/-.!L4+431,+!J!12486O,)4,P!D,!(10+>!56-+!

8/4-+!52Hp!5,+!<6+>!124-N6)<.0+!<*)*3)61!(,0.!6L/4)!0-,!/)4O4-,!L,4-,0+,!,.!-/-!6).*)4,11,P!

HPW! D46O-/+.4<!,.!.)64.,8,-.+!5,!12`F9!J!16!(=6+,!64O0e!

X,1/- !E,I/.!,.!61P!kW^^cl>!16!(=6+,!64O0e!5,!1Y`F9!k( *)4/5,!5,+!M04-q,!(),84,)+! I/0)+!(/+.V

`F9 l !,+.!0-,!(=6+,!50)6-.!16M0,11,!12*.6.!5,!+6-.*!50!(6.4,-.!,+.!4-+.631,!,.!5,+!</8(14<6.4/-+!

O)6L,+! ,.! 48()*L4+431,+! (,0L,-.! +0 )L,-4)P! '-! ,NN,.>! 861O)*! 1,+! .)64.,8,-.+>! Hgp! J! Wgp! 5,+!

L4<.48,+!L/4,-.!1,0)!*.6.!+,!5*O)65,)!6()Q+!1,0)!6584++4/-!J!12=b(4.61!kE,I/.!,.!61P>!W^^clP!



!
!
!

Hc!
!

Z6<,!J!0-!`F9>!M06.),!*.6(,+!+0<<,++4L,+!+/-.!-*<,++64),+!J!16!5*86)<=,!546O-/+.4M0,!7!1,!

),</--6R.),>!()*<4+,)!+6!-6.0),>!5*.,)84-,)!+/- !()/N41!*L/10.4N!,.!5*N4-4)!+6!<60+,!k:,B+!,.!C)0L/>!

W^^WlP! :6 ! (10(6).! 50! .,8(+>! 1,+! <4-M! <)4.Q),+! 5,! 12`8,)4<6-! X.)/m,! `++/<46.4/-!+,)L,-.! J !

</-N4)8,)!0-, !+0+(4<4/-!52`F9 !kT6<M0,-+!,.!61P>!W^Hcl!,.!64-+4>!J!54)4O,)!1,!(6.4,-.!L,)+!0-,!!

@-4.*!A,0)/VF6+<0164),!k@AFl>!+(*<4614+*,!56-+!16!()4+,!,-!<=6)O,!5,+!`F9P!{!+/-!6))4L*,>!0-!

3416-!k<14-4M0,>!)654/1/O4M0,!,.!34/1/O4M0,l!,+.!)*614+*!(/0)!()*<4+,)!16!-6.0),!5,!12`F9!,.!0-!

.)64.,8,-.!,+.!6584-4+.)*!+,1/-!1,+!4-54<6.4/-+P!D,!(10+>!.)/4+!*<=,11,+!(,0L,-.!U.),!0.414+*,+!(6)!

1,!(,)+/--,1!=/+(4.614,)!(/0)!6(()*<4,)!1,!5*N4<4.!-,0)/1/O4M0,!6++/<4*!J!12`F9!,.!()*54),!+/-!

*L/10.4/-!7!1,!A%?XX!kA6.4/-61!%-+.4.0.,!/N!?,61.=!X.)/m,!X</),l>!1,!+</),!5,!f16+O/r !/0!124-5,K!

5,!E6).=,! k96186-.Vf/0)54/1,>!W^HclP!&,</886-5*! (6)!16!?60.,! `0./)4.*!5,!X6-.* !k?`X l!

kT6<M0,-+!,.!61P>!W^Hcl>!1,!A%?XX!6((6)6R.!</88,!1,!8,411,0)! /0.41!<14-4M0,!52*L6106.4/-!60!

</0)+!5,!16!(=6+,!64O0e!<6)!41!(,0.!O045,)!16!+.)6.*O4,!.=*)6(,0.4M0,!,.!,+.!()*54<.4N!50!()/-/+.4<!

L4.61!,.>!J!8/B,-!.,)8,>!50!5,L,-4)!N/-<.4/--,1!50!(6.4,-.!k96186-.Vf/0)54/1,>!W^HclP!!

:,! .)64.,8,-. >!5*<45*!(6)!0-,!*M04(,!801.454+<4(14-64),>!L6)4,!+,1/-!1,!8*<6-4+8,!5,!12`F9>!

+/-! ()/N41! *L/10.4N! k.)6-+4./4),>! ()/O),++4N>! </-+.4.0*l>! +6! +*L*)4.*! ,.! +/-! *.4/1/O4,P! %1! L6)4,!

*O61,8,-.!,-!N/-<.4/-!50 !5*164!524-.,)L,-.4/->!5,+!6-.*<*5,-.+!50!(6.4,-. >!5,!+,+!+/0=64.+>!,.!5,!

<,).64-,+!</-.), V4-54<6.4/-+P!`4-+4>!41!,K4+.,!5,+!.)64.,8,-.+!+(*<4N4M0,+!J!<,).64-+!`F9!,.!5,+!

8,+0),+!.=*)6(,0.4M0,+!O*-*)61,+!M04!+26((14M0,-.!J!./0+!1,+!`F9>!.,11,+!M0,!12=/+(4.614+6.4/-!

,-!@AF>!16!()*L,-.4/-!,.!16!()4+,!,-!<=6)O,!5,+!</8(14<6.4/-+!O*-*)61,+!kT6<M0,-+!,.!61P>!W^HclP!

:6!()4+,! ,-!<=6)O,!5,+!̀ <<45,-.+!%+<=*84M0,+!9/-+.4.0*+!k`%9l!L4+,!J!),+.60),)!1,!5*34.!

+6-O04-!,.!16!L6+<016)4+6.4/-!<*)*3)61, >!J!12645,!5,!54NN*),-.+!.)64.,8,-.+>!(/0)!*L4.,)!./0.,!1*+4/-!

4))*L,)+431,!,.!68*14/),)!1,+!<=6-<,+!5,!)*<0(*)6.4/-!kT6<M0,-+!,.!61P>!W^HclP!: 6!.=)/83/1B+,!

4-.)6L,4-,0+,!k;%Fl>!M04!</-+4+.,!J!4-I,<.,)!0-,!+03+.6-<,!<6(631,!5,!N6L/)4+,)!1,! ()/<,++0+!

-6.0),1!5,!N43)4-/1B+,!kE,I/.!,.!61P>!W^^cl>!,+.!4-54M0*,!1/)+M0,!1,+!(),84,)+!+B8(.b8,+!56.,-.!

5,!8/4-+!5,!d=]^! kD,1./0)! ,.! :2?,)84..,>!W^HalP!9,(,-56-.>! ,11,!</8(/).,! 5,! -/83),0+,+!

</-.), V4-54<6.4/-+! <6)! ,11,! </-+.4.0,! 1,! ()4-<4(61! N6<.,0)! 5,! )4+M0,! 5,! .)6-+N/)86.4/-!

=*8/))6O4M0,! 5,! 16! )*O4/-! 4-N6)<4,!kX614/0! ,.! 61P>! W^HHl! (/0L6-.! U.),! J! 12/)4O4-,! 520-,!

5*.*)4/)6.4/-!<14-4M0,!3)0.61,!,.!(/0L6-.!61.*),)!1,!()/-/+.4<!J!</0).!/0!1/-O!.,)8,! kf0411/-!,.!

61P>! W^H_lP! '-! /0.),>! 16! .=)/83,<./84, ! 8*<6-4M0,! (6)! L/4,! 4-.)6V6).*)4,11,! k;%`l>!M04! ,+.!

4-54M0*,!1/)+M0,!1,+!(),84,)+!+B8(.b8,+!56.,-.!5,!8/4-+!5,!_=! kD,1./0)!,.!:2?,)84..,>!W^Hal!

,-!</8(1*8,-.!5,!16! .=)/83/1B+,! /0!+,01, >!</-+4+.,!J!<6(.0),)! ,.!J!,K.)64),>!(6)!L/4,! ,-5/V

L6+<0164),!,.!5,!86-4Q),!8*<6-4M0,>!1,!<6411/.!+4.0*!56-+!0-,!6).Q),!5,!O)/+!<6143),!kT6<M0,-+!,.!

61P>!W^HclP!D,!(10+>!56-+!<,).64-,+!+4.06.4/-+>!126<.,!-,0)/<=4)0)O4<61!(,0.!*O61,8,-.!U.),!I0+.4N4*>!



!
!
!

W!̂
!

.,1!M0,!16!<)6-4,<./84,!5*</8(),++4L,>!56-+!1,!<6+!524-N6)<.0+!<*)*3)60K!86++4N+>!/0! ,-</),!

12,K*)Q+,! 50! .4++0! -*<)/+*!kT6<M0,-+! ,.! 61P>! W^HclP!'-N4->! 0-! .)64.,8,-.! 8*54<68,-.,0K! ,-!

</8(1*8,-.! /0! -/-! (,0.!U.),! 6584-4+.)* !7!.)64.,8,-.! 6-.46O)*O6-.! (16M0,..64),! k6+(4)4-,l! /0!

6-.4</6O016-.! k=*(6)4-,lP! :,+! ),<=,)<=,+! 6<.0,11,+! L4+,-.! J! ,++6B,)! 52611/-O,)! 16! N,-U.),!

52/((/).0-4.*! .=*)6(,0.4M0,! /0! 5268*14/),)! 1,+! 3*-*N4<,+! 5,! 16! .=)/83/1B+,! ,.! 5,! 16!

.=)/83,<./84,!O)v<,!J!5,!-/0L,11,+!8/1*<01,+>!5,+!()/<*5*+!(10+!()*<4+!/0!16!84+,!,-!(16<,!

5201.)6+/-+!6++/<4*+!k%-+,)8>!W^HclP!D,+!*.05,+!+/-.!*O61,8,-.! ,-!</0)+!+0)!5,+!.)64.,8,-.+!

-,0)/ V()/.,<., 0)+!L4+6-.!J!1484.,)!16!8/).!<,110164),!5,+!q/-,+!4-N6)<4,+!k%-+,)8>!W^HclP!!

:6!()4+,!,-!<=6)O,!5,+!.=)/83/+,+!L,4-,0+,+!<*)*3)61,+!+2/)O6-4+,!60./0)!5,!M06.),!6K,+!7!

1,! .)64.,8,-.! *.4/1/O4M0,! 5,+! </-54.4/-+! ()*V54+(/+6-.,+! ,.! 5,+! N6<.,0)+! ()*<4(4.6-.+>! 1,!

.)64.,8,-.! 6-.4</6O016-.>! 1,! .)64.,8,-. ! +B8(./86.4M0,! k</-L01+4/-+! ,.x/0! <*(=61*,+l! ,.! 1,!

.)64.,8,-.!5,!12=B(,).,-+4/-!4-.)6<)v-4,--,P!

:6!()4+,!,-!<=6)O,!5,+!=*8/))6O4,+!()4864),+!/0!+,</-564),+!</-+4+.,!,-!16!84+,!,-!(16<,!

520-! .)64.,8,-.! =*8/+.6.4M0,! ()*</<, ! ,. ! 520-! .)64.,8,-.! 5,! 12=B(,).,-+4/-! 6).*)4,11,! ,.!

4-.)6<)v-4,--,! ,.! (6)N/4+!J! 6L/4)! ),</0)+! J! 0-,! ()4+,! ,-! <=6)O,! -,0)/<=4)0)O4<61,! 5,!

5*</8(),++4/-!/0!6L,<!,K*)Q+,!5,!12=*86./8,!J!12/)4O4-,!5,!12\5Q8,!kT6<M0,-+!,.!61P>!W^HclP!

`<.0,11,8,-.>! 60<0-! .)64.,8,-.! -,! +,831,! ,NN4<6<,! (/0)! 1484.,)! 1,+! 5/886O,+! <)**+! (6)!

12=*8/))6O4,>!864+!5,+!),<=,)<=,+>!</-<,)-6-.!1,+!8*<6-4+8,+!-,0)/V4-N16886./4),+!<60+*+!(6)!

<,..,!5,)-4Q),>!+/-.!,-!</0)+!k%-+,)8>!W^HclP!

D,! (10+>! +,1/-!E,I/.! ,.! 61P! kW^^cl>! 41! ,K4+.,! 54K! 8,+0),+! 5,! +0)L,4116-<,! (,)8,..6-.! 5,!

()*L,-4)! <,).64-,+! </8(14<6.4/-+! ,.! (6)! </-+*M0,-.>! 5,! )*504),! 1,! .60K! 5,! 8/).614.*! ,.! 5,!

=6-54<6(!5,!W^pP!:6!()*L,-.4/-!5,+!.)/031,+!5,!16!5*O10.4.4/-!,-!N64.!(6).4,P!

HP]! #L/10.4/-!,.!+*M0,11,+!

X,1/-!16!?`X!kW^HWl>!.)/4+!(=6+,+!+/-.!5*<)4.,+!56-+!1,!<65),!520-!`F9 !7!16!(=6+,!64O0e>!

50!(),84,)!I/0)!60!M06./)q4Q8,!I/0)!t!16!(=6+,!+0364O0e>!50!M04-q4Q8,!I/0)!J!+4K!8/4+!t!, .!16!

(=6+,!<=)/-4M0,>!60V5,1J!5,!+4K!8/4+P!

:2`F9!</-+.4.0,!16!(),84Q),!<60+,!5,!=6-54<6(!(=B+4M0,!6<M04+!<=,q!126501.,>!16!5,0K4Q8,!

<60+,! 5,! 5*8,-<,! k6()Q+! 16! 861654,! 52`1q=,48,)l>! 16! 5,0K4Q8,! <60+,! 5,! 8/).614.*! <=,q!

12=/88,!,.!16!(),84Q),!<=,q!16!N,88,!k%-+,)8>!W^HclP!C6)84!1,+!(,)+/--,+!6B6-.!()*+,-.*!0-!

`F9>!W^p!52,-.),!,11,+!5*<Q5,-.!56-+!126--*,!M04!+04.>!_^p!)*<0(Q),-.!1,0)!60./-/84,!,.!d^p!

O6)5,-.!5,+!+*M0,11,+!48(/).6-.,+!k%-+,)8!W^Hcl!M04!(,0L,-.!48(6<.,)!1,0)+!6<.4L4.*+!5,!16!L4,!



!
!
!

WH!
!

M0/.454,--,!k5,!C,),..4!,.!61P>!W^HWlP!F6)4631,+>!<,+!+*M0,11,+!+,!.)6504+,-.!()4-<4(61,8,-.!(6)!

5,+!.)/031,+!8/.,0)+>!+,-+4.4N+>!L4+0,1+!/0!16-O6O4,)+P!C6)!</-+*M0,-.>!,11,+!(,0L,-.!./0<=,)!16!

N/-<.4/-!5,!5*O10.4.4/-P!C6)!6411,0)+>!16!(16+.4<4.*!<*)*3)61,>!+,!5*N4-4++6-.!</88,!16!<6(6<4.*!50!

<,)L,60! J! +,! )*/)O6-4+,)! ,.! J! +,! ),</-+.)04),! +/0+! 1Y,NN,.! 5,! </-54.4/-+! ,-L4)/--,8,-.61,+!

8/54N4*,+>!(,)8,.!(6)N/4+!5,!</8(,-+, )!1,+!5/886O,+!(6)!16!)*/)O6-4+6.4/-!,.!16!<)*6.4/-!5,!

-/0L,11,+!</--,K4/-+!,-.),!1,+!-,0)/-,+!-/-!,-5/88 6O*+!kD63)/r+m4!,.!61P>!W^HclP!:6!<)*6.4/-!

5,+! @AF>! 56-+! 1,+! 6--*,+! h^>! 6! (,)84+! 5,! 84,0K! <431,)!16! ()4+,! ,-! <=6)O,! 8*54<61,! ,.!

)**50<6.4L,!J!0-!+.65,!()*</<, !,.!5/-<!5, !N6L/)4+,)!0-,!8,411,0),!)*<0(*)6.4/->!1484.6-.!64-+4!

1,+!+*M0,11,+!N/-<.4/--,11,+!kD63)/r+m4!,.!61P>!W^HclP!!

W! :6!5B+(=6O4,!(/+.V̀F9! ,.!126)*N1,K4,!5,!16!5*O10.4.4/-!

WPH! D*N4-4.4/-+!

C)4-<4(61,! (6.=/1/O4,! 5,! 16! 5*O10.4.4/-!k`0q/0>! W^^hl>!16! 5B+(=6O4,! </-<,)-,! ./0 +! 1,+!

8 *<6-4+8,+!(=B+4/(6.=/1/O4M0,+!(/0L6-.!61.*),)!1,+!.)/4+!(=6+,+!5,!16!5*O10.4.4/-!k:6<60!X.!

f041B!,.!61P>!W^^gl!,. !+,!5*N4-4.!</88,!0-,!n!4-<6(6<4.*!.,8(/)64),!/0!(,)86-,-.,>!(6).4,11,!/0!

./.61,>!526L61,)!(6)!16!3/0<=,!1,+!6148,-.+! /0!14M045,+!+,)L6-.!J!126148,-.6.4/-!o!kE)4-! ,.!61P>!

W^HHlP!:6<60! X.! f041B! ,.! 61P! kW^^gl! 54+.4-O0,-.! 16! 5B+(=6O4,! =60.,! k61.*)6.4/-! 5,+! 5,0K!

(),84Q),+!(=6+,+l!5,!16!5B+(=6O4,!36++,!k61.*)6.4/-!5,!16!(=6+,!\+/(=6O4,--,lP!!

D,!(10+>!,-!8*5,<4-,>!126)*N1,K4,!,+.!</-+45*)*,!</88,!0-,!n!63+,-<,!5,!)*N1,K,>!<Y,+.!J!

54),! 5,! )*(/-+,>! O*-*)61,8,-.! 8/.)4<,>! J! 0-,! +.48016.4/-! 56-+! 0-! .,))4./4),! 5/--*! kq/-,!

)*N1,K/OQ-,l!(6)!4-=434.4/-!5,!1Y6)<!)*N1,K,!o>!+,1/-!1,!D4<.4/--64),!8*54<61!5,!12`<65*84,!5,!

"*5,<4-, P!:26)*N1,K4,!5,!16!5*O10.4.4/-!+,!<6)6<.*)4+,!(6)!0-,!63+,-<,!5,!5*<1,-<=,8,-.!50!

)*N1,K,!5,!5*O10.4.4/-!1/)+!50!(6++6O,!50!3/10+!+0)!1,!F!14-O061P!'11,!</8()/8,. !12,-+,831,!50!

.,8(+!(=6)B-O*!,.!,-O,-5),!5/-<!0-,!5B+(=6O4,!54.,!=60.,P!'11,!+,!86-4N,+.,!(6)!0-!5*N4<4.!5,!

()/.,<.4/-!5,+!L/4,+!6*)4,--,+!k 63+,-<,!5,!N,)8,.0),!L*1/(=6)B-O*,!,.!16)B-O*,!+0+VO1/..4M0,!

,.!O1/..4M0,l!,.!50!.)6-+(/).!(=6)B-O*!k63+,-<,!5,!),<01!5,!16!36+,!5,!16-O0,>!5,!</-.)6<.4/-!50!

(=6)B-K>!526+<,-+4/-!50!16)B-K!,.!52/0L,).0),!50!XX$l!kf06..,)4,!,.!:/q6-/>!W^^gl P!

:,+! +B8(.b8,+! ,-O,-5)*+! (6)! <,..,! 61.*)6.4/-! (,0L,-.! U.),! ()4864),+! /0! +,</-564),+!

ks/4+6)5VE6++/1+! ,.!C0,<=>!W^HHlP! :,+!+B8(.b8,+!()4864),+!)*+01.,-.!5,+!</-+*M0,-<,+!50!

.)/031,!+0)!1,!5*(16<,8,-.!50!3/1!6148,-.64),! ,.!+,! .)6504+,-.!(6)!0- !36L6O,>!5,+!+.6+,+>!5,+!

N60++,+V)/0.,+>!5,+!31/<6O,+!,.x/0!5,+!),N10KP!:,+!+B8(.b8,+!+,</-564),+!4-N/)8,-. >!M06-.!J!

,0K>!+0)!16!O)6L4.*>!16!./1*)6-<,!,.!1,!),.,-.4++,8,-.!50!.)/031,!5,!16!5*O10.4.4/->!,.!48(6<.,-.!
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54),<.,8,-.! 16!M0614.*!5,!L4,!50!(6.4,-.>!+/-!6148,-.6.4/-!k611/-O,8,-.!5,!16!50)*,!50!),(6+>!

656(.6.4/-! /0! ),+.)4<.4/-!6148,-.64),l>!+6! -0.)4.4/-!k5*-0.)4.4/-! ,.!5*+=B5)6.6.4/-l! ,.!+/-! *.6.!

(018/-64),!k(-,08/(6.=4,!524-=616.4/-!,.!,-</83),8,-.!3)/-<=4 M0,lP!

WPW! f*-*)614.*+!,.!()*L61,-<, !

9/8(1,K,>!1,!</-.)b1,!5,!16!5*O10.4.4/-!8,.!,-!I,0!5,!-/83),0K!8*<6-4+8,+!-,0)/1/O4M0,+P!

`4-+4>!16!(10(6).!5,+!(6.=/1/O4,+!52/)4O4-,!-,0)/1/O4M0,!(,0L,-.!61.*),)!16!5*O10.4.4/-! ,.! (6)!

</-+*M0,-.>!U.),! J!12/)4O4-,!520-,!5B+(=6O4,!k`0q/0>!W^^hlP!X,1/-!%<m,-+.,4-! ,.!61P!kW^HWl>!

12`F9!,+.!526411,0)+!16!<60+,!16!(10+!N)*M0,-.,!5,!5B+(=6O4,!/)/(=6)B-O*,P!'-!,NN,.>!1,!.)/031,!

5,!16!5*O10.4.4/-!</-<,)-,!d^!J!a^p!5,+!(6.4,-.+!,-!(=6+,!64O0e!52`F9 !kZ1686-5V&/q,!,.!61P>!

W^HWlP!X/-!,+.486.4/- !L6)4,!+,1/-!1,+!*.05,+!,.!1,+!.,<=-4M0,+!5245,-.4N4<6.4/-!5,!16!5B+(=6O4,>!

,.!5*(,-5!5,!16!1/<614+6.4/-!,.!5,!16!+*L*)4.*!5,!16!1*+4/-!k:6m+=84-6)6B6-!,.!61P>!W^H^lP!&/N,+!

,.!61P>!kW^H]l !()*<4+,-.!M0,!1,+!`F9!0-416.*)60K!,-.)6R-,-.!0-!.)/031,!5,!16!5*O10.4.4/-!56-+!

d^p!5,+!<6+>!1,+!1*+4/-+!3416.*)61,+!5,+!=*84+(=Q),+!<*)*3)60K!56-+!g_p!5,+!<6+>!1,+!1*+4/-+!50!

.)/-<!<*)*3)61!56-+!_hp!5,+!<6+!,.!1,+!1*+4/-+!</834-*,+!56-+!agp!5,+!<6+P!D,!(10+>!56-+!1,+!

5B+(=6O4,+!52/)4O4-,!-,0)/1/O4M0,>!41!,+.!</0)6-.!52/3+,)L,)!0-!)*N1,K,!5,!5*O10.4.4/-!.6)54N!/0!

63+,-.!kX<=r6)q!,.!61P>!W^Hal!864+!41!-2,K4+.,>!6<.0,11,8,-.>!60<0-,!5/--*,!<=4NN)*,!+0)!<,!+0I,.P!!

WP]! "6-4N,+.6.4/-+!<14-4M0,+!,.!*.4/1/O4,+!

X,1/- !D,+(/). !,.!61P!kW^HHl>!16!5B+(=6O4,!(/+.V̀F9!(,0.!</-<,)-,)!1,+! .)/4+!(=6+,+!5,!16!

5*O10.4.4/-P! '-! ,NN,.>!526()Q+! ,0K>!16! (=6+,! /)61,! (,0.! U.),! 61.*)*,>! 6L,<! 5,+! 54NN4<01.*+! 5,!

N,)8,.0),!163461,!,.!5,!L456-O,!5,+!+411/-+!30<</VI0O60K>!0-!5*N4<4.!60!-4L,60!5,!16!+,-+43414.*!

30<<61,>! ,.! 5,+! 6-/8614,+! 5,! N/)86.4/-! 50! 3/10+! ,.! 5,! +6! )*.)/(01+4/-P! D,! (10+>! 16! (=6+,!

(=6)B-O*,! (,0.! U.),! 6NN,<.*,! (6)! 0-! )*N1,K,! 5,! 5*O10.4.4/-! (6).4,11,8,-.! /0! ./.61,8,-.!

4-+0NN4+6-.>!6L,<!0-,!6+<,-+4/-!16)B-O*,!,.!0-,!N,)8,.0),!+0+VO1/..4M0,!,.!O1/..4M0,!(,).0)3*,+P!

'-N4->!0-!5*N60.!60!-4L,60!5,!12/0L,).0),!50!XX$!(,0.!L,-4)!6OO)6L,)!16!5B+(=6O4,P!D6-+!<,..,!

(6).4,>!-/0+!-/0+!4-.*),++,)/-+!J!1261.*)6.4/-!5,!16!(=6+,!(=6)B-O*,!,.!./0.!(6).4<014Q),8,-.!60K!

86-4N,+.6.4/-+!<14-4M0,+!,.!60K!*.4/1/O4,+!5,!1263/14.4/-!50!)*N1,K,!5,!5*O10.4.4/-P!

-.@"N&0/./"1@0'A3"@"Y$&0'

C04+M02,11,!-,!(,)8,.!(6+!J!16!(=6+,!(=6)B-O*,!5,!+,!5*<1,-<=,)>!126)*N1,K4,!5,!16!5*O10.4.4/-!

(,0.!+,!86-4N,+.,)!5,!54NN*),-.,+!86-4Q),+P!'11,!,-O,-5), >!56-+!16!86I/)4.*!5,+!<6+>!5,+!LDKL;L[!

M04!</)),+(/-5,-.!J!0-!686+!5,!+614L,!/0!526148,-.+!56-+!1,+!54L,)+!),(14+!80M0,0K!50!(=6)B-K>!

,-!)64+/-!520-,!860L64+,!()/O),++4/-!50!3/1!6148,-.64),!1/)+!5,!16!5*O10.4.4/-P!'-!,NN,.>!56-+!1,!
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<6+! 520-,! 6)*N1,K4,! 5,! 16!5*O10.4.4/->!5,+!+.6+,+! (,0L,-.! 6((6 )6R.),! 60! -4L,60! 5,! 16! (6)/4!

(=6)B-O*,!k5*N60.!5,!.)6-+(/).!(=6)B-O*l>!5,+!+4-0+!(4)4N/)8,!k5*N60.!52/0L,).0),!50!XX$l>!5,!

16!86)O,11,!16)B-O*,!k5*N60.!5,!N,)8,.0),!16)B-O*,!+0+VO1/..4M0,l>!50!L,+.4301,!16)B-O*!k5*N60.!

5,! N,)8,.0),! 16)B-O*,! +0+VO1/..4M0,! /0! O1/..4M0,l! ,.! 5,+! L611*<01,+! k5*N4<4.! 5,! .)6-+(/).!

(=6)B-O*l!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!:,!3/10+!-,!(/0L6-.!U.),!()/I,.*!56-+!1,!(=6)B-K>!

5,+! +.6+,+! (,0L,-.! *O61,8,-.! U.),! ()*+,-.,+! 56-+! 16! <6L4.*! 30<<61,P! 9,+! +.6+,+!(,0L,-.! +,!

),.)/0L,)!56-+!1,+!L/4,+!6*)4,--,+!+0(*)4,0),+>!8U8,!(10+4,0)+!84-0.,+!6()Q+!16!N4-!50!),(6+>!,.!

N6L/)4+,)!126((6)4.4/-!520-,!(-,08/(6.=4,! kE)4-!,.!61P>!W^HHlP!

:26)*N1,K4,!5,!16!5*O10.4.4/-!(,0.!,-O,-5),) !5,+!C87PK6;L!M04!</)),+(/-5,-.!J!126))U.!5,!16!

()/O),++4/-!50!3/1!6148,-.64),P!9,0KV<4!(,0L,-.!+0)L,-4)!J!./0+!1,+!-4L,60K!k30<<61>!L611*<0164),!

/0!(=6)B-O*l!1/)+M0,!1,!.,8(+!(=6)B-O*!-2,+.!(6+!4-4.4*!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!

'-N4->!1263+,-<,!5,!)*N1,K,!5,!5*O10.4.4/-!,-O,-5),!5,+! GKALL;LYF7AD;L!(6).4<014Q),+!<6)!,11,+!

(,0L,-.!+0)L,-4)! +6-+!5*O10.4.4/-!kz,++1,)>!W^HglP!: ,!3/10+!O14++,!+0)!16!36+,!5,!16-O0,!,.!-,!

5*<1,-<=,! (6+!16! (=6+,! (=6)B-O*,P! C6)! </-+*M0,-.>! 1,! 16)B-K! ),+.,! /0L,).! +0)! 0-! 8/5,!

),+(4)6./4),!,.!1,!(6++6O,!50!3/1!56-+!1,+!L/4,+!6*)4,--,+!+,!()/504.!5,!86-4Q),!54),<.,!,.!86++4L,!

kf06..,)4,!,.!:/q6-/>!W^^gl P!9/88,!-/0+!126L/-+!L0>!1,+!+.6+,+!(,0L,-.!U.),!),+(/-+631,+!5,!

N60++,+V)/0.,+>!,-!*.6-.! 4-=61*,+!,.!()/I,.*,+!56-+!16!.)6<=*,!56-+!0-!.,8(+!(10+!/0!8/4-+!1/-O!

+04L6-.! 126148,-.6.4/-! kE)4-! ,.! 61P>! W^HHlP! D,! (10+>! 1/)+M0,! 1,! )*N1,K,! 5,! ./0K>! M04! (,)8,.!

52,K(01+,)!1,!</)(+!*.)6-O,)!()*+,-.!56-+!1,+!L/4,+!6*)4,--,+>!,+.!4-,NN4<6<,!/0!63+,-.>!16!N60++,V

)/0.,! ,+.!+41,-<4,0+,!,.! (,0.!/<<6+4/--,) !126+(=BK4,!/0!()/L/M0,)!5,+!4-N,<.4/-+!(018/-64),+P!

Z/"131#"&0'

X,1/-! "411,)!kW^^al>!1,+!<=,)<=,0)+!+/-.!54L4+*+!+0)!16!),16.4/-!,-.),!1Y,8(16<,8,-.!,.!16!

.6411,!5,!1Y4-N6)<.0+!,.!1,+!54NN*),-.+!5*N4<4.+!5,!5*O10.4.4/-P!9,).64-,+!*.05,+!+0OOQ),-.!M0,!1,+!

8*<6-4+8,+!(=B+4/(6.=/1/O4M0,+!5,!16!5*O10.4.4/-!5*(,-5,-.!5,!16!16.*)614.*!5,!1Y`F9>!.6-54+!

M0,!5Y60.),+!*.05,+!/-.!.)/0L*!0-,!</))*16.4/->!(10+!N6431,>!,-.),!1,+!5*N4<4.+!5,!5*O10.4.4/-!,.!1,+!

()/()4*.*+! 5,! 1Y4-N6)<.0+! k"411,)>! W^^alP! 9/))*16.4/-! (10+! 16)O,8,-.! )*(6-50,>! -/0+! 6L/-+!

5*<45*>!60!+,4-!5,!<,..,!(6).4,>!5,!-/0+!<,-.),)!+0)!16!1/<614+6.4/-!5,!16!1*+4/-!(/0)!,K(14M0,)!

126)*N1,K4,! 5,! 16! 5*O10.4.4/-P! `4-+4>! +,1/-! :,,86--! ,.! 61P! kW^H_l>!1/)+! 520-! `F9>!<,).64-,+!

1*+4/-+>!56-+!5,+!+4.,+!</).4<60K!+(*<4N4M0,+>!(,0L,-.!,-.)6R-,)!0-,!5B+(=6O4,P!%1!+26O4.!7!!

V! D,+!1*+4/-+!=*84+(=*)4M0,+!0-416.*)61,+!5,!16!q/-,!8/.)4<,!,.x/0!+,-+4.4L,!5*54*,!J!16!

+(=Q),!/)/(=6)B-O*,!/0!5,+!L/4,+!</).4</V301364),+!5,!12=*84+(=Q),!n!5/84-6-.!o!(/0)!

16!5*O10.4.4/-!t!
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V! D,+!1*+4/-+!=*84+(=*)4M0,+!3416.*)61,+>!</88,!56-+!1,!+B-5)/8,!(+,05/ V301364),>!(6)!

0-,!6..,4-., !50!</-.)b1,!+0()6-0<1*64),!5,+!-,)N+!<)v-4,-+!48(14M0*+!56-+!16!5*O10.4.4/-!t!!

V! D,+!1*+4/-+!301364),+>!</88,!<2,+.!1,!<6+!56-+!1,!+B-5)/8,!5,!s611,-3,)O>!(6)!6..,4-.,!

50!n!<,-.),!5*O10.4.,0)!o>!5,+!6NN*),-<,+!,.x/0!5,+!,NN*),-<,+P!

D26()Q+!`0q/0! kW^^hl>!8U8,!+241! ,K4+.,! 5,! -/83),0+,+!L6)46.4/-+!4-.,)4-54L450,11,+>!16!

5B+(=6O4,!,+.!8/4-+!+*LQ),!56-+!1,+!1*+4/-+!=*84+(=*)4M0,+!M0,!56-+!1,+!1*+4/-+!5,!16!N/++,!

<*)*3)61,!(/+.*)4,0),P!:/)+M0,!12`F9!./0<=,!54),<.,8,-.!1,!<,-.),!5,!16!5*O10.4.4/->!,11,!,+.!

(10+!50)631,! ,.!1,!864-.4,-! ()/1/-O*!520-,! -0.)4.4/-! ,-.*)61,! ,+.!+/0L,-.! -*<,++64),!k`0q/0>!

W^^hlP!D,!(10+>!1,!</-.)b1,!-,0)/1/O4M0,!5,!16!5*O10.4.4/-!*.6-.!3416.*)61>!16!5B+(=6O4,!,+.!(10+!

48(/).6-.,!1/)+M0,!16!1*+4/-!,+.!3416.*)61,!M0,!M06-5!,11,!,+.!0-416.*)61,!k`0q/0>!W^^hlP!`4-+4>!

,-!N/-<.4/-!5,!16!1/<614+6.4/-!5,!126..,4-.,>!1,!.631,60!<14-4M0,!+,)6!54NN*),-.P!!

%1!-2,K4+.,>!J!<,!I/0)>!(6+!5,!5/--*,+!5,!16!14..*)6.0),!.)64.6-.!+(*<4N4M0,8,-.!5,+!*.4/1/O4,+!

5,!126)*N1,K4,!5,!16!5*O10.4.4/-P!92,+.!(/0)M0/4>!-/0+!6L/-+!5*<45*!5,!-/0+!(,-<=,)!+0)!1248(6<.!

M0,!(,0L,-. !6L/4)!1,+!1*+4/-+!J!12/)4O4-,!5,!5B+(=6O4,>!*-/-<*,+!<4V5,++0+>!+0)!1,!)*N1,K,!5,!16!

5*O10.4.4/-P!9/88,!-/0+!126L/-+!L0>!1,!</).,K!<*)*3)61!I/0,!0-!)b1,!48(/).6-.!56-+!16!)*O016.4/-!

5,+!(=6+,+>!60./86.4M0,!,.!L/1/-.64),>!5,! 16!5*O10.4.4/-P!: ,+!`F9 !=*84+(=*)4M0,+!</).4<60K!

,.x/0!+/0+V</).4<60K>!.6-.!3416.*)60K!M0Y0-416.*)60K>!,-.)6R-,-.!5/-<!</0)688,-.!0-,!5B+(=6O4,!

k?685B!,.!61P>!Hcchl!,.!48(6<.,-.!(6)N/4+>!(6).4,11,8,-.!/0!./.61,8,-.>!1,!)*N1,K,!5,!5*O10.4.4/-P!

X,1/-! s/4+6)5VE6++/1+! ,.! C0,<=! kW^HHl>! _^p! J! a^p! 5,+! (6.4,-.+! L4<.48,+! 520-!.$0*

J5Q=LIJ5F=OA;*A:=8KD5FK8!()*+,-.,)64,-.!0-,!6-/8614,!5,!16!5*O10.4.4/-!M04!,-.)6R-,)64.>!<=,q!

0-!M06).!5,+!+0I,.+>!0-,! (-,08/(6.=4,!524-=616.4/-P!D6-+!16! (10(6).!5,+!<6+>! /-! /3+,)L,!0-!

),.6)5!5,!5*<1,-<=,8,-.!50! )*N1,K,!5,!5*O10.4.4/->!864+!1/)+M0,!<,104V<4! ,+.!4-4.4*>!1,! .,8(+!

( =6)B-O*!,+.!N)*M0,88,-.!</8(1,.!,.!656(.*!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!D6-+!W^!J!d^p!

5,+!<6+!1,+!N60++,+V)/0.,+! ,-O,-5)*,+!+/-.!+41,-<4,0+,+!k",))/.! ,.!61P>!W^HHlP!D,!(10+>!+,1/- !

?685B! ,.!61P!kHcchl>!16!5B+(=6O4,!+,)64.! (10+!48(/).6-.,!1/)+M0,!12=*84+(=Q),! ()*5/84-6-.!

56-+!1,!</-.)b1,!5,!16!5*O10.4.4/-!,+.!./0<=*P!D26()Q+!"411,)!kW^^al>!1,+!(6.4,-.+!()*+,-.6-.!0-!

`F9! =*84+(=*)4M0,! 5)/4.! ()*+,-.,)64,-.! 0-! )61,-.4++,8,-.! (10+! 48(/).6-.! 50! )*N1,K,! 5,!

5*O10.4.4/-!,.!56L6-.6O,!5,!(*-*.)6.4/-+!.)6<=*61,+>!M0,!1/)+M0,!12`F9!+,!+4.0,!J!O60<=,P!f)v<,!

60K!8*<6-4+8,+!5,!(16+.4<4.*!<*)*3)61,>!1,!),<) 0.,8,-.!5,+!N/-<.4/-+!61.*)*,+!(6)!1Y=*84+(=Q),!

+64-!(/0))64,-.!(,)8,..),!0-,!)*<0(*)6.4/-!)6(45,!56-+!16!(10(6).!5,+!<6+!kz=,5)!,.!61P>!W^^alP!!

:/)+M0,!12.$0*;LD*C=8KD5FK8!,.!M0,!1,+!5,0K!N43),+!8/.)4<,+!</).4</V301364),+!+/-.!1*+*,+>!

/-! (6)1,! 5,! +B-5)/8,! (+,05/ V301364),P! 96)6<.*)4+*! (6)! 0-,! 61.*)6.4/-! L6)4631,!5,+! L/4,+!
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60./86.4</VL/1/-.64),+>!41!164++,!6((6)6R.),!126<.4L4.*!)*N1,K,!301364),!,.! ()/.03*)6-.4,11,!,.!16!

143Q),! 5,! ./0.! </-.)b1,! </).4<61!k:/q6-/! ,.! f06..,)4,>! Hccdl P!:/q6-/! ,.! f06..,)4, ! kHccdl!

5*<)4L,-.!(10+4,0)+!.B(,+!5,!(,).0)36.4/-+P!'-!,NN,.>!56-+!1,!<65),!50!+B-5)/8,!(+,05/V301364),!

,.! </-<,)-6-.! 16! 5*O10.4.4/->! /-! /3+,)L,! 5,+! .)/031,+! 8/.,0)+! <,)L4</V<*(=614M0,+! (/0L6-.!

61.*),)!12,NN4<6<4.*!5,+!80+<1,+!+0+!,.!+/0+V=B/w54,-+!M04!(6).4<4(,-.!J!12*1*L6.4/-!50!16)B-KP!$-!

),86)M0,! *O61,8,-.! 0-,! (6)61B+4,! N6<4/V30<</V14-O061,>! (/0L6-.! U.),! ./.61,>! ,8(U<=6-.! 16!

8/3414+6.4/-! L/1/-.64),! 5,+! 80+<1,+! </)),+(/-56-.+>! <,! M04! (,).0)3,! 16! (=6+,! /)61,! 5,! 16!

5*O10.4.4/-!,.! (6)!</-+*M0,-.>!16!()*(6)6.4/-!50!3/10+!,.!+6!)*.)/(01+4/-P!$-! (,0.!*O61,8,-.!

6++4+.,)!J!0-,!63/14.4/-!50!)*N1,K,!L*1/V(616.4-!(/0L6-.!,-O,-5),)!5,+!N04.,+!-6+61,+P!: ,!)*N1,K,!

5,!5*O10.4.4/-!,+.>!M06-.!J!104>!+/0L,-.!)61,-.4P!%1!,+.!5|!J!0-!5*N60.!5,!.)6-+84++4/-!50!8,++6O,!

+,-+/)4,1! ,-! ()/L,-6-<,!5,!16!36+,!5,!16!16-O0,! ,.!(,0.! 6((6)6R.), !</88,!0-,!63/14.4/-!50!

)*N1,K,!5,!5*O10.4.4/-P!:,!+,01!(6++6O,!5,!126148,-.!+0)!16!80M0,0+,!5,!16!16-O0,!-2,K<4.,!M0,!

.)Q+! (,0! 1,! )*N1,K,>! <,! M04! -*<,++4.,! 5,+! +.48016.4/-+! L4L,+! ,.! )*(*.*,+P! 9,! ),.6)5! 5,!

5*<1,-<=,8,-.>!<6)6<.*)4+.4M0,!5,+!6..,4-.,+!(+,05/V301364),+!,.!5260.6-.!(10+!48(/).6-.!M0,!16!

1*+4/-!,+.!+*LQ),>!/<<6+4/--,!5,+!N60++,+V)/0.,+!6L6-.!5*O10.4.4/-P!9,(,-56-.>!1/)+M0,!M0241!,+.!

6<.4L*>!1,!.,8(+!(=6)B-O4,->!34,-!M0,!)61,-.4>!+,!5*)/01,!-/)861,8,-.!<,!M04!+0OOQ),!0-!.631,60!

5,!54++/<46.4/-!60./86.4</VL/1/-.64),P!:,+!(6.4,-.+!(,0L,-.!*O61,8,-.!()*+,-.,)!0 -,!6..,4-.,!5,!

16!N/-<.4/-!),+(4)6./4),!,.!-/.688,-.!0-,!(,).0)36.4/-!5,!16!./0K!,.!5,!126(-*, P!

'-N4->!56-+!0-,!*.05,!*L6106-.!1,+!.)/031,+!5,!16!5*O10.4.4/-!+,1/-!1,+!)*O4/-+!./0<=*,+!(6)!

0-!`F9!+/0+ V.,-./)4,1>!Z1/r,)+ !,.!61P!kW^HHl!6L64,- .!5*N4-4!124-<45,-<,!520-,!5B+(=6O4,!5,!^!p!

(/0)!1,+!`F9!+4*O,6-.!60!-4L,60!<*)*3,11,0K>!5,!_p!60!-4L,60!8*+,-<*(=614M0,>!5,!d]p!60!

-4L,60!50!(/-.>!5,!d^p!60!-4L,60!301364),!8*546-!,.!5,!ghp!60!-4L,60!301364),!16.*)61P!:/)+M0,!

12`F9! </-<,)-,! 1,! DF7:P* P5F5CFK8>! 126..,4-.,! 48(6<.,! 54),<.,8,-.! 1,+! -/B60K! 8/.,0)+! 50!

(=6)B-K>!64-+4!M0,!1,+!L/4,+!(B)684561,+>!+,-+4.4L,+!,.!8/.)4<,+>!,.!()/L/M0,!5/-<!N)*M0,88,-.!

5,+!.)/031,+!5,!16!5*O10.4.4/-P!`0!+.65,!4-4.461>!1,+!.)/031,+!5,!16!5*O10.4.4/-!+/-.!1,!(10+!+/0L,-.!

8 6++4N+!,.!</8()/8,..,-.!1,!()/-/+.4<!L4.61!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!

:24-N6)<.0+! 50! .)/-<! <*)*3)61>! 34,-! M0,! 8/4-+! N)*M0,-.! +,1/-! :/04+! ,.! 61P! kW^^cl>! ,+.!

),+(/-+631,!5,!+B-5)/8,+!61.,)- , +!5,!5,O)*+!L6)4631,+!+,1/-!126..,4-.,!50!/0!5,+!-,)N+!<)v-4,-+!

50!<b.*!5,!16!1*+4/-!,.!5,!16!L/4,!1/-O0,>!+,-+4.4L,!,.x/0!8/.)4<,>!</-.)/16.*)61,!J!16!1*+4/-!t!1,!

.631,60!<14-4M0,!1,!(10+!N)*M0,-.!*.6-.!124-N6)<.0+!5,!16!N/++,..,!16.*)61,!50!3013,!k+B-5)/8,!5,!

s611,-3,)Ol !!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!D6-+!<,!<6+!5,!N4O0),>!/-!),.)/0L,>!50!<b.*!5,!

16!1*+4/->!0-,!=*84(6)61B+4,!50!L/41,>!50!(=6)B-K!,.!50!16)B-K!(6)!126..,4-.,!50!-/B60!6834O0!

k-,)N+!%u>!u!,.!u%l!M04!,8(U<=,!16!()/(01+4/-!(=6)B-O*, !,.!,-.)6R-,!0-,!860L64+,!),16K6.4/-!



!
!
!

W_!
!

50!XX$!k",))/.! ,.! 61P>!W^HHlP! :6!N,)8,.0),! ,.! 126+<,-+4/-! 16)B-O*,+!+/-.! 4-,NN4<6<,+>!L/4),!

63+,-.,+!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!:,! ),.6)5!5,!5*<1,-<=,8,-.!50! .,8(+!(=6)B-O*!

./0<=,)64.! cH>ap! 5,+! (6.4,-.+! +,1/-! 0-,! *.05,! 52?/)-,)! ,.! 61P! kHccHlP! 9,+! (,).0)36.4/-+!

()/L/M0,-.!5,+!N60++,+V)/0.,+!()4864),+!,.!+,</-564),+P!D0!<b.*!</-.)/16.*)61!J!16!1*+4/->!/-!

/3+,)L,! 0-,! 6-,+.=*+4,! .=,)8/61O4M0,!ks/4+6)5VE6++/1+! ,.! C0,<=>! W^HHlP! : ,! +B-5)/8,! 5,!

s611,-3,)O!,+.!5/-<! J!12/)4O4-,!520-,!5B+(=6O4,!O)6L,!<6)!1,+!N60++,+V)/0.,+!+/-.!48(/).6-.,+>!

B!</8()4+!6L,<!16!+614L,>!1,+!+,<)*.4/-+!-6+61,+!,.!1,+!),N10K!O6+.)4M0,+!k",))/.!,.!61P>!W^HHlP!'11,!

-*<,++4.,!+/0L,-.!126))U.!5,!126148,-.6.4/-!(,)!/+P!

`4-+4>! 1,! ),.6)5!/0! 1263+,-<,! 5,! 5*<1,-<=,8,-.! 50! )*N1,K,! 5,! 5*O10.4.4/-! (,0L,-. ! +,!

),.)/0L,)!56-+!1,+!6..,4-.,+!=*84+(=*)4M0,+!0-416.*)61,+!,.!3416.*)61,+>!,. !50!.)/-<!<*)*3)61P!!

WPd! Z6<.,0)+!6OO)6L6-.+!

:6!()4+,!,-!+/4-!5,+ !.)/031,+!5,!16!5*O10.4.4/-!(,0.!U.),! </8(14M0*,!(6)!54NN*),-.+!N6<.,0)+!

.,1+!M0,!<,).64-+!8*54<68,-.+>!16!+/-5,!-6+/O6+.)4M0,!/0!,-</),!16!+/-5,!524-.036.4/-P!

'-! ,NN,.>! +,1/-! "6).,1! ,.! &/3,). Vf4NN6)5!kW^^Hl>! (6)! 1,0)+! ,NN,.+! +0)! 1,!XAC! ,.! 1,! XA9>!

<,).64-+!Q5E=PKQ;:DL!(,0L,-.!6L/4)!0-!48(6<.!-*N6+.,!+0)!16!+614L6.4/-!,.!16!5*O10.4.4/-P!

D,!(10+>!16!L7:E;*:KL76KLDF=OA;!kXAfl! ,+.!()/(/+*,!,-!<6+ !5,!(,)+4+.6-<,!5,!16!5B+(=6O4,!

-,!(,)8,..6-.!(6+!16!),()4+,!6148,-.64),!(6)!L/4,!/)61,!56-+!1,+!(),84,)+!I/0)+!M04!+04L,-.!12`F9!

k9)6++6)5>!W^^HlP!'11,!6++0),!0-,!-0.)4.4/-!,-.*)61,!.,8(/)64), >!520-,!50)*,!4-N*)4,0),!J!M06.),!

/0 !+4K!+,864-,+!kD6112$+./! ,.! 61P>!W^^dlP! '-! <6+!5,!5B+(=6O4,!()/1/-O*,>!0-,!O6+.)/+./84,!

<=4)0)O4<61,! /0! (,)V,-5/+</(4M0,! /0! 0-,! I*I0-/+./84,! +/-.! ()/(/+*,+! (/0)! 6++0),)!

126148,-.6.4/-!k9)6++6)5>!W^^HlP!E4,-!M0,!N6<41,!J!8 ,..),!,-! (16<,>!16!XAf !</8(/).,!5,+!)4+M0,+!

,.! (,0.!+26L*),)!4-</-N/).631,! (/0)!1,! (6.4,-.!kz086)! ,.!61P>!W^HWlP!'-! ,NN,.>!5,! -/83),0+,+!

*.05,+!5*<)4L,-.!5,+!,NN,.+!46.)/OQ-,+!5,!16!XAf!60!-4L,60!50!<6)),N/0)!6*)/54O,+.4N!k&/3,).>!

W^^dl>!<6)!,11,!4-504.!5,+!.)/031,+!5,!16!5*O10.4.4/-!,-!()/L/M06-.!5,+!1*+4/-+!1/<61,+!k\5Q8,!

5,! 16! 80M0,0+,! 6)B.*-/w54,--,>! 6).=)4.,! <)4</6)B.*-/w54,--,>! (6)61B+4,! 5,+! 80+<1,+!

<)4</6)B.*-/w54,-+!(/+.*)4,0)+>!4+<=*84,>!<=/-5)4.,! ,.! -*<)/+,!50!<6).416O,!<)4</w5,l!k&/3,).>!

W^^dlP!9,+!61.*)6.4/-+!(,0L,-.!,-O,-5),)!0-,!54(1*O4,!5 0!16)B-K!,.!0-,!*1*L6.4/-!50!+,041!5,!

(,)<,(.4/-! (=6)B-O*,! ,-.)6R-6-.! 0-! ),.6)5! /0! 0-,! 63+,-<,! 5,! 5*<1,-<=,8,-.! 50! )*N1,K,! 5,!

5*O10.4.4/-!k&/3,).>!W^^dlP!:6!XAf!,-.)6R-,)64.!*O61,8,-.!0-,!=B(,) V+614L6.4/-!,.!N6L/)4+,)64.!

1,!),N10K!O6+.)/V\+/(=6O4,- !k&/3,).>!W^^dlP!!



!
!
!

Wh!
!

'-! /0.),>! <,).64-+! `F9! -*<,++4.,-.! 16! 84+,! ,-! (16<,! 520-,! R;:D=8KD=7:* Q5PK:=OA;!

ks/486-.! ,.!$0.4->!W^^HlP!D26()Q+!&/3,).!kW^^dl>!16!+/-5,!524-.036.4/-!(,0.! ,-O,-5),)!5,+!

1*+4/-+! +0)! 1,! (16-! O1/..4M0,! k\5Q8,! 16)B-O*>! 01<*)6.4/-! 5,! 16! 80M0,0+,>! 10K6.4/-!

6)B.*-/w54,--,>!6-mB1/+,!<)4</V6)B.*-/w54,--,>!+B-*<=4,!(/+.*)4,0),lP!:6!n!5*+6NN*),-.6.4/-!o!

50!16)B-K!,.!1263+,-<,!5,!(),++4/-!+/0+VO1/..4M0,!4-504.,+!(6)!<,+!1*+4/-+!+,)64,-.!),+(/-+631,+!

520-! ),.6)5!5,!5*<1,-<=,8,-.!50! )*N1,K,!5,!5*O10.4.4/->!520-!5*N60.!52*1*L6.4/-!16)B-O*,! ,.!

520-,!(,).,!52,NN4<6<4.*!50!)*N1,K,!5,!./0K!k&/3,).>!W^^dlP!

D2KADF;L* GKPD;AFL*(,0L,-.! *O61,8,-.! (,).0)3,) ! 16! 5*O10.4.4/-! .,1+! M0,! 1,+! .)/031,+!

),+(4)6./4),+! ,.! -/.688,-.! 0-,! (,).0)36.4/-! 5,! 16! ./0K! )*N1,K,! ,.! 5,! 126(-*,P! :,+! .)/031,+!

</O-4.4N+!,.!-,0)/1/O4M0,+!6NN,<.6-.!16!L4O416-<,!(,0L,-.!*O61,8,-.!6NN,<.,)!16!5*O10.4.4/-P!!

WPg! &*<0(*)6.4/-!,.!)*(,)<0++4/-+!

:Y,K4+.,-<,!/0!16!(,)+4+.6-<,!5,!.)/031,+!5,!16!5*O10.4.4/-!60!</0)+!5,!16!(=6+,!64O0e!(/+. V

`F9!6!*.*!6++/<4*,>!J!8/B,-!,.! J!1/-O!.,)8, >!J!0-!860L64+!()/-/+.4<!N/-<.4/--,1>!J!0-!)4+M0,!

6<<)0!5,! (16<,8,-.! ,-! *.6314++,8,-.! ,.! J!0-,!60O8,-.6.4/-!50! .60K!5,!8/).614.* !kC,14++4,)>!

W^H^lP!D6-+! 1,+! 5,0K! (),84Q),+! +,864-,+>! g^p!5,+! (6.4,-.+! )*<0(Q),)64,-.!16! N/-<.4/-! 5,!

5*O10.4.4/-!5,!86-4Q),!+(/-.6- *, !kZ1686-5V&/q,!,.!61P>!W^HWlP!: 6!86I/)4.*!5,+!()/O)Q+!+,!N,)64.!

50)6-.!1,!(),84,)!8/4+!+04L6-.!12`F9P!C6++*!<,!5*164+>!126148,-.6.4/-!/)61,!,+.!./.61,8,-.!/0!

(6).4,11,8,-.! (/++431,! (/0)! 16! O)6-5,! 86I/)4.*! 5,+! (6.4,-.+! k`0q/0>! W^^hlP! 9,(,-56-.>! 1,+!

68*14/)6.4/-+!+/-.!,-+04.,!8/4-5),+P!

9,).64-+!N6<.,0)+!(,0L,-.!U.),!,-!N6L,0)!520-,!860L64+,!)*/)O6-4+6.4/-!5,!16!N/-<.4/-!5,!

5*O10.4.4/->!</88,!0-!+</),!A%?XX!kA6.4/-61!%-+.4.0.,+!/N!?,61.=!X.)/m,!X<61,l!+0(*)4,0)!/0!

*O61!J!HW!(/4-.+>!0-!vO,!6L6-<*>!16!3416.*)614.*>!1,!L/108,!1*+4/--,1!kz086)!,.!61P>!W^HWl>!64-+4!

M020-,!6..,4-.,!50!.)/-<!<*)*3)61!k`0q/0>!W^^hlP!:,!),</0)+!J!124-.036.4/-!,.x/0!J!126+(4)6.4/-!

+,)64.!*O61,8,-.!0- !N6<.,0)!5,!860L64+!()/-/+.4<!kz086)!,.!61P>!W^HWlP!̀4-+4>!H^p!O6)5,-.!5,+!

+*M0,11,+! 5B+(=6O4M0,+! +4K! 8/4+! (10+! .6)5! kE1,,<mK>! W^^HlP! :6! (,)+4+.6-<,! 5,! <,+! .)/031,+!

,K(/+,!(6).4<014Q),8,-.!1,+!(6.4,-.+! J!5,+!)4+M0,+!5,!</8(14<6.4/-+>!.,11,+!0-,!(-,08/(6.=4,!

524-=616.4/-!/0!,-</),!0-,!5*-0.)4.4/->!(/0L6-.!6NN,<.,)!16!)*<0(*)6.4/-!5,+!N/-<.4/-+!(=B+4M0,+!

ks/4+6)5VE6++/1+!,. !C0,<=>!W^HHlP!D,!(10+>!<,+!.)/031,+!,-O,-5),-.!0-!611/-O,8,-.!5,!16!50)*,!

50!+*I/0)! J!12=b(4.61!,.!60O8,-.,-.!1,+!)4+M0,+!5,!8/).614.*!kZ1686-5V&/q,! ,.!61P>!W^HWlP!:6!

()4+,!,-!<=6)O,!5,!16!5B+(=6O4,!(/+.V̀F9!J!0-!+.65,!()*</<,! ,+.!5/-<!()48/)5461,P! !
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!

0 4.2#(&%* ?*
, .*2&#'%*%"*04.&V%*-& (4-24-"#W!%* +%*

, 3.&%/,%Z#%*+%*,.*+%V, !(#(#-" *'!#(%*.*!"* .$0 *
!

D6-+!<,!5,)-4,)!<=6(4.),>!-/0+!63/)5,)/-+!16!()4+,!,-!<=6)O,!/).=/(=/-4M0, !5,!126)*N1,K4,!

5,!16!5*O10.4.4/-!(/+. V̀F9!,.!-/0+!-/0+! 4-.*),++,)/-+ !60K!.,<=-4M0,+!5,!.=*)6(4,!86-0,11,P!!

H! :,!3416-!,.!16!)**50<6.4/-!5,!126)*N1,K4,!5,!16!5*O10.4.4/-!(/+. V̀F9 !

9/88,! -/0+!126L/-+!L0>!16! ()*L,-.4/-!5,+! .)/031,+!5,!16!5*O10.4.4/-!N64.! (6).4,!5,+!54K!

8,+0),+! 5,! +0)L,4116-<,! (,)8,..6-.! 5,! ()*L,-4)! <,).64-,+! </8(14<6.4/-+!(/+. V̀F9! ,.! (6)!

</-+*M0,-.>!5,!)*504),!1,!.60K!5,!8/).614.*!,.!5,!=6-54<6(!kE,I/.!,.!61P>!W^^clP!̀ B6-.!5*8/-.)*!

+/-! ,NN4<6<4.*!56-+! 1,! ()/-/+.4<! N/-<.4/--,1! 50! (6.4,-.! 5B+(=6O4M0,! +04.,! J! 0-! `F9 >!

124-.,)L,-.4/-!/).=/(=/-4M0,! (,0.!U.),!(),+<)4.,!kE,I/.!,.!61P>!W^^clP!X,1/-!1,!5*<),.!-jW^^WVhWH!

50!W!864!W^^W!),16.4N!60K!6<.,+!()/N,++4/--,1+!,.!J!12,K,)<4<,!5,!16!()/N,++4/-!52/).=/(=/-4+.,>!

12/).=/(=/-4+.,>!56-+!1,!<65),!5,!16! (),+<)4(.4/-!8*54<61,>! *.6314.!0-!3416-!M04!</8(),-5!1,!

546O-/+.4<!/).=/(=/-4M0,>!1,+!/3I,<.4N+!,.!1,!(16-!5,!+/4-+P!%1!,+.!*O61,8,-.!=63414.*!J!6<</8(14)!

1,+!6<.,+!5,!)**50<6.4/-!5,+!.)/031,+!5,!16!5*O10.4.4/-P!'-!,NN,.>!1,!3416-!,.! 16!)**50<6.4/-!5,+!

5B+(=6O4,+!+/-.!4-+<)4.+!56-+!16!A/8,-<16.0),!f*-*)61,!5,+!`<.,+!,.!5,+!C),+.6.4/-+!kAf`Cl !

5,+!/).=/(=/-4+.,+ P!

HPH! E416-!/).=/(=/-4M0,!

:2*L6106.4/-!5,!16!5*O10.4.4/-!,+.!12*1*8,-.!,++,-.4,1!()*<*56-.!./0.,!)**50<6.4/-P!'-!,NN,.>!

1,! 3416-! ,+.>! +,1/-! E)4-! ,.! 61P! kW^HHl>! n!0-! 6<.,! 4-4.461! 4-54+(,-+631,! J! ./0.,! 5*<4+4/-!

.=*)6(,0.4M0,>!M04!(,)8,.!J!12/).=/(=/-4+.,>!J!12645,!5,!12,-.),.4,-!,.!5,!126-68-Q+,>!60!8/B,-!

52*(),0L,+!,.!52/0.41+!52*L6106.4/-!5,!+(*<4N4,)!0-!.)/031,>!5,!I0O,)!5,!16!-*<,++4.*!488*546.,!

/0! 54NN*)*, !520-,! )**50<6.4/-!oP!D,L6-.! 0-,! +0+(4<4/-! 5,! 5B+(=6O4,! (/+.V̀F9>! 41! 5/4.! U.),!

)*614+*! 1,! (10+! ()*</<,8,-.! (/++431,>! 5,! ()*N*),-<,! 56-+! 1,+! Wd! =,0),+! +04L6-.!126))4L*,!50!

(6.4,-. !J!12=b(4.61!,. !6L6-.!16!(),84Q),!6148,-.6.4/-!k`A`'X>!W^^WlP!Z/-<.4/--,11,>!N/)8614+*,!

,.!()6.4M0*,!(6)!0-!(,)+/ --,1!+/4O-6-.!N/)8*!J!16!5*86)<=,!546O-/+.4M0,>!<,.., !*L6106.4/->!J!16!

(=6+,! 64O0e>! (,)8,.! 5,! 5*.,<.,)! 0-! *L,-.0,1! .)/031,! ,.! (6)! </-+*M0,-.>! 5,! 1484.,)! 1,+!

</8(14<6.4/-+!kZ1686-5V&/q,!,.!61P>!W^HWlP!'-!<6+!5,!.)/031,>!16!)**L6106.4/-!M0/.454,--,!5,+!

<6(6<4.*+!5,!5*O10.4.4/-!,+.!4-54+(,-+631,!k?`X>!W^^hlP!



!
!
!

Wc!
!

X,1/-! s/4+6)5VE6++/1+!,.!C0,<=!kW^HHl>!1,!3416-!5,!16!5*O10.4.4/-!6!(/0)!30.!5,!5),++,)!1,!

()/N41!6-61B.4M0,!,.!N/-<.4/--,1!5,!16!5*O10.4.4/-!50!(6.4,-.>!*L610,)!1,+!)4+M0,+!M0241!,-</0).!1/)+!

5,!126148,-.6.4/-!(6)!L/4,!/)61!,.!5*.,)84- ,) !+,+!<6(6<4.*+!5,!5*O10.4.4/-!,.!1,!),.,-.4++,8,-.!

-0.)4.4/--,1! ,.! (018/-64),! 50! .)/031,P! 9,! ()/N41! (,)8,.! 52*163/),)! 0- ! ()/O)688,! 5,!

)*=63414.6.4/-!656(.*!,.>!-/.688,-.> !5264O0411,)!1,!<=/4K!5,+!8/B,-+!5,!()4+,!,-!<=6)O,!(/0)!

(6114,)!/0!</))4O,)!1,!8*<6-4+8,!(=B+4/(6.=/1/O4M0,!50!.)/031,!1/)+!5,!126148,-.6.4/-P!

`L6-.! 52,NN,<.0,)! 1,! 3416->! 12/).=/(=/-4+.,!+24-N/)8,! 60()Q+! 50! (,)+/--,1! +/4O-6-.! ,.!

</-+01.,!1,!5/++4,)!8*54<61!50!(6.4,-.>!M04!6((/).,!5,+!4-N/)86.4/-+!+0)!12=4+./4),!5,!16!861654,!

k</-.,K.,! 8*54<61! O1/361>! 6-.*<*5,-.+>! 8/5,! 526((6)4.4/->! +*L*)4.*! 50! .)/031,>! *1*8,-.+! 5,!

()/-/+.4<l ! ,.! (,)8,.! 526(()*<4,)! +/-! *.6.! O*-*)61! kN6.4O0,>! (,).,! 5,! (/45+>! ,-</83),8,-.!

3)/-<=4M0,lP!:6!5*86)<=,!546O-/+.4M0,!+,!5*)/01,!,-+04.,!,-!(10+4,0)+!*.6(,+P!

JH.@.4@[0&'

",-*!(6)!1,!.=*)6(,0.,!60()Q+!50!(6.4,-.!,.x/0!5,!+/-!,-./0)6O,!,.!50!(,)+/--,1!+/4O-6-.>!

<,.!,-.),.4,-!<14-4M0,!(,)8,.>!+ ,1/-! s/4+6)5VE6++/1+!,.!C0,<=!kW^HHl>!5,!(),-5),!</--64++6-<,!

5,!12*.6.!5,+!N/-<.4/-+!6++/<4*,+!J!16!5*O10.4.4/-!k5,O)*!5,!L4O416-<,!,.!5260./-/84,>!<6(6<4.*+!

</O-4.4L,+>!N/-<.4/-+!5,!(=/-6.4/-!,.!5,!),+(4)6.4/->!</-+<4,-<,!50!.)/031,>!=BO4Q-,>!<6(6<4.*+!

)**50<6.4L,+>!,.<PlP!%1!+24-.*),++,!*O61,8,-.!60K!+B8(.b8,+! ()4864),+!,.!+,</-564),+!50!.)/031,!

(/0)!5*.,)84-,)! +6!-6.0),>!+/- !5,O)*!5,!./1*)6-<,!k),.,-.4++,8,-.!(018/-64),!,.!*.6.!O*-*)61l!,.!

1,! </-.,K.,! 6148,-.64),! ks/4+6)5VE6++/1+! ,.! C0,<=>! W^HHlP!D6-+! ()Q+! 5,! a^p! 5,+! <6+>!

126-68-Q+,!N/0)-4.!0-!546O-/+.4<!5,! ()*+/8(.4/-!kD,+(/). ! ,.! 61P>!W^Hdl>!864+! -,! (,)8,.! ,-!

60<0-!<6+!5,!5*.,)84-,)!16!+*L*)4.*!50!.)/031,!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!

JH&F.4&@'A3"@"Y$&'

:6!5*86)<=,!+,!(/0)+04.!(6)!0-!,K68,-!<14-4M0,>!M04!6!(/0)!30.!52/3I,<.4L,)! /0!-/-!1,+!

.)/031,+!5*<)4.+!1/)+!5,!12,-.),.4,-!kD,+(/).!,.!61P>!W^Hdl>!,-!),<=,)<=6-.!1,+!()/3631,+!6-/8614,+!

6-6./84M0,+! ,.! -,0)/80+<0164),+>! ,-! *L6106-.! 1,+! <6(6<4.*+! N/-<.4/--,11,+! ,.! 1,+! <6(6<4.*+!

526((),-.4++6O,>! ,.! ,-!6(()*=,-56-.!1,!8*<6-4+8,! (=B+4/(6.=/1/O4M0,!50! .)/031,!ks/4+6)5V

E6++/1+!,.!C0,<=>!W^HHlP!9,..,!6-61B+,!),(/+,!+0)!0-,!/3+,)L6.4/-!6-61B.4M0,!,.!N/-<.4/--,11,>!

54),<.,!k60!),(/+!,.!,-!N/-<.4/-l! ,.x/0!4-54),<.,!k,-!(=/-6.4/->!,-!),+(4)6.4/-!,.!,-!5*O10.4.4/-l!

5,+!54NN*),-.,+!0-4.*+!N/-<.4/--,11,+!+,-+/)4V8/.)4<,+!84+,+!,-!I,0!1/)+!5,!16!5*O10.4.4/-P!!

: 2/3+,)L6.4/-!6-61B.4M0,!+,!N64.!60!),(/+!,.!,-!N/-<.4/-P!D20-,!(6).>!12*L6106.4/-!KA*F;I7L!

</-+4+.,!J!/3+,)L,)!1,+!*1*8,-.+!,-!14,-!54),<.!6L,<!16!5*O10.4.4/-!7!1,!864-.4,-!,.!16!(/+.0),!5,!

16!.U.,!,.!50!.)/-<>!1,!./-0+!80+<0164),!O1/361>!12*.6.!30<</V5,-. 64),>!1,!5,O)*!5,!L4O416-<,!50!



!
!
!
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!

(6.4,-.>!16!()*+,-<,!*L,-.0,11,!5,!8/0L,8,-.+!6-/)860K!k.),831,8,-.+>!+(6+.4<4.*>!,.<Pl>!520-,!

(6)61B+4,!N6<461,>!520-!60.),!8/5,!526148,-.6.4/-!M0,!(6)!L/4,!/)61,!kXAf>!O6+.)/+./84,l>!520-,!

.)6<=*/./84,>!520-!,-</83),8,-.!3) /-<=4M0,>!520-!\5Q8,!16)B-O*!,.!520-,!(,).0)36.4/-!60!

-4L,60!5,!16!()/50<.4/-!+614L64),!kE1,,<mK>!W^^H!t!s/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!D260.),!

(6).>!12*L6106.4/-!ES:KQ=OA;!+24-.*),++,!60!</8(*.,-<,+!8/.)4<,+>!+,-+4.4L,+!,.!+,-+/)4,11,+!

5,+!54NN*),-.+!+,O8,-.+!80+<0164),+!48(14M0*+!56-+!16!5*O10.4.4/-!ks/4+6)5VE6++/1+!,.!C0,<=>!

W^HHlP!{!12645,!5,!()6K4,+!+0)!</-+4O-,!/0!+0)!484.6.4/->!12/).=/(=/-4+.,!/3+,)L,!16!)*614+6.4/-!

5,+!8/0L,8,-.+! 84+!,-!I,0! 56-+!16!5*O10.4.4/-!k86-54301,>!I/0,+>!1QL),+>!16-O0,!,.!L/41,!50!

(6164+l>!1,0)! )6(454.*!52,K*<0.4/->!1,0)!68(14.05,>!1,0)!N/)<,! ,.!1,0)! ./-0+P!`0!</0)+!5,!<,..,!

*L6106.4/->!41!.4,-.!</8(.,!5,+!54NN4<01.*+!5,!</8()*=,-+4/->!5,!16!()*+,-<,!5,!54++/<46.4/-+!

60./86.4</VL/1/-.64),+>!5,!124-4.46.4/->!5,!16!<//)54-6.4/-! ,.!50!</-.)b1,!50!8/0L,8,-.P!D,!

(10+>!5,+!+.48016.4/-+!.6<.41,+>!.=,)84M0,+!,.!O0+.6.4L,+!(,0L,-.!U.),!6((14M0*,+!(/0)!*L610,)!1,+!

</8(*.,-<,+! +,-+4.4L,+! ,.! +,-+/)4,11,+P! '-N4->! 12*.05,! 5,+! )*N1,K,+! </8(1Q.,! <,.! ,K68,-! ,.!

(,)8,.! J!12/).=/(=/-4+.,!5,!+,!),-+,4O-,)!+0)!1,+!+.)6.*O4,+!52656(.6.4/-!(/++431,+!J!8,..),!,-!

(16<,!7!1,!)*N1,K,!-60+*,0K>!M0241!-2,+.!<,(,-56-.! (6+!N/)<*8,-.!-*<,++64),!5,!.,+.,)!<6)!41!-2,+.!

(6+! ./0I/0)+! ()*+,-.>!8U8,!<=,q!1,!+0I,.!+64->! ,.! -,!+4O-4N4,!5/-< !(6+!M0,!16!5*O10.4.4/-! ,+.!

,NN4<4,-.,!k:,,86--!,.!61P>!W^H_l!t!1,!)*N1,K,!5,!5*O10.4.4/->!M04!+2/3+,)L,!+0)./0.!,-!+4.06.4/-!

<6)!41!-,!+2/3.4,-.!M0,!.)Q+!)6),8,-.!(6)!16!+.48016.4/-!5,+!(414,)+!6-.*)4,0)+!kE1,,<mK>!W^^Hl!t!1,!

)*N1,K,!L*1/V(616.4-!t!1,!)*N1,K,!5,!./0K!t!,.!16!()*+,-<,!5,!)*N1,K,+!6)<=6wM0,+P!!

:2/3+,)L6.4/-! N/-<.4/--,11,! </-+4+.,! ,-! 0-,! *L6106.4/-! 5,+! <6(6<4.*+! N/-<.4/--,11,+! 50!

.,8(+!/)61!,.!(=6)B-O*!5,!16!5*O10.4.4/-P!'11,!(,0.!(),-5),!6((04! +0)!12/KB8*.)4,>!M04!+,!)*LQ1,!

U.),!0-!3/-!4-54<6.,0)!5,!N60++,V)/0., !k0-,!<=0.,!*O61,!/0!+0(*)4,0),!J!Wp!5,!16!+6.0)6.4/-!,-!

/KBOQ-,! (,0.! ,-! U.),! 1,! +4O-,l! k:,,86--! ,.! 61P>W^H_l! ,.! (,)8,.! 5,! 8,..),! ,-! 1084Q),! 1,+!

8*<6-4+8,+! (=B+4/(6.=/1/O4M0,+! ,-! I,0!ks/4+6)5VE6++/1+! ,.! C0,<=>! W^HHlP! C/0)! <,16>!

12/).=/(=/-4+.,!/3+,)L, !16!5*O10.4.4/-!J!L45,!k5*O10.4.4/-!5,!+614L,l>!,-!+(/-.6-*!,.!+0)!5,86-5, !

k:,,86--! ,.! 61P>!W^H_lP!C04+>!+4!12*.6.! 5,! L4O416-<,!50! (6.4,-.! ,+.!</)),<.>!M0,!+,+!<6(6<4.*+!

+,-+4.4L/V8/.)4<,+!1,!(,)8,..,-.>!M0,!16!5*O10.4.4/-!+(/-.6-*,!,.x/0!L/1/-.64),!,+.!(/++431,!,.!

M0,! 1,! )*N1,K,! 5,! ./0K! ,+.! ()*+,)L*>! 12/).=/(=/-4+.,! (,0.! ()/<*5,)! J! 0-! ,++64! 6148,-.64),!

ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!9,(,-56-.>!< ,. !,++64!-2,+.!(6+!,NN,<.0*!,-!<6+!526)*N1,K4,!5,!

16!5*O10.4.4/-!<6)!41!8,..)64.!,-!56-O,)!1,!(6.4,-.P!9=,q!0-!(6.4,-.!614.*!=B(/L4O416-.>!12*L6106.4/-!

50!)*N1,K,!5,!5*O10.4.4/-!</-+4+.,!,-!0-,!/3+,)L6.4/-!<14-4M0,!50!5*)/01,8,-.!5,!16!5*O10.4.4/-!

+614L64),>!(/0L6-.!U.),!6++/<4*,!J!0-,!(61(6.4/-!50!<6).416O,!.=B)/w5,!(/0)!(,)<,L/4)!126+<,-+4/-!

16)B-O*,!k$0I6866!,.!61P>!W^HWlP!!
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HPW! `56(.6.4/-+>!)**50<6.4/-!,.!8*.=/5,+!+(*<4N4M0,+!

:,+! 4-N/)86.4/-+! +0)! 1,+! <6(6<4.*+! </O-4.4L,+! ,.! 1,+! 5*N4<4,-<,+! (=B+4/1/O4M0,+! ,.!

+,-+/)4,11,+!50!(6.4,-.!),<0,4114,+!1/)+!50!3416-!+/-.!0.414+*,+!(/0)!5*L,1/((,)!0-!()/O)688,!5,!

)*656(.6.4/-!6(()/()4*! ,.!4-54L450614+*!kf/-qy1,q VZ,)-y-5,q! ,.!61P>!W^H]lP!'-! ,NN,.>!16!?`X !

),</886-5,!M0, !n!./0.!(6.4,-.!()*+,-.6-.!5,+!.)/031,+!5,!16!5*O10.4.4/-!5/4.!3*-*N4<4,)!520-,!

)**50<6.4/-!0.414+6-.!5,+!8/54N4<6.4/-+!5,!.,K.0),!5,+!6148,-.+>!5,+!.,<=-4M0,+!(/+.0)61,+>!5,+!

,K,)<4<,+! /)/VN6<460K! ,.! 5,+! 86-\0L),+! 5,!5*O10.4.4/-! (16-4N4*, ! (6)! 12/).=/(=/-4+.,! /0! 1,!

86++,0)! m4-*+4.=*)6(,0.,! ,-! </1163/)6.4/-! 6L,<! 124-N4)84,)! o! k?`X>! W^HhlP! 9,.., ! ()4+,! ,-!

<=6)O,>!M04!+04.!488*546.,8,-.! 12*L6106.4/-! 4-4.461,!5,! 16!5*O10.4.4/-!kZ1686-5V&/q,! ,.! 61P>!

W^HWl>!+,! 5/4.! 52U.),! ()*</<,!k:6<60! X.! f041B! ,.! 61P>! W^^gl! <6)! ,11,!(,)8,.! 52 68*14/),)! 1,!

()/-/+.4<! N/-<.4/--,1! J! 8/B,-! .,)8,! k$0I6866! ,.! 61P>! W^HWlP!'-! ,NN,.>! 1,+! ()4-<4(,+! 5,! 16!

(16+.4<4.*!<*)*3)61,!+/-.!6((14<631,+!J!16!5*O10.4.4/-!7!,-!8/54N46-.!1,+!),()*+,-.6.4/-+!</).4<61,+!

,.!+/0+V</).4<61,+!5,!16!N/-<.4/-!5,!5*O10.4.4/->!12,-.)6R-,8,-.!(,)8,.!+/-!,-.),.4,->!.6-54+!M0,!

1,!86-M0,!526<.4L4.*!,8(U<=,!+6!)*/)O6-4+6.4/-!,.!),-5!5/-<!54NN4<41,!+6!)*<0(*)6.4/-!J!1/-O!

.,)8,! ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!D,!(10+>!12488/3414.*!5,+!80+<1,+!(,0.!,-.)6R-,)!5,+!

8/54N4<6.4/-+!+.)0<.0),11,+!+*LQ),+!k(,).,!5,!86++,!,.!5,!N/)<,!80+<0164),l!k@86B!,.!61P>!W^HclP!

X,1/-! "411,)!kW^^al>!16!)**50<6.4/-!5,!16!5*O10.4.4/-!+26((14M0,!J!./0+!1,+!(6.4,-.+!5B+(=6O4M0,+!

6B6-.!+034!0-!`F9!=*84+(=*)4M0,!,.x/0!50!.)/-<!<*)*3)61P!!9,(,-56-.>!</88,!-/ 0+!126L/-+!

L0>! 1,+! +.)0<.0),+! 50! .)/-<! <*)*3)61! +/-.! 8/4-+! (16+.4M0,+! M0,! 1,! </).,K! 6()Q+! 0-! `F9!

k"6) 8/0+,.!,.!61P>!W^Hgl!,.!16!)*<0(*)6.4/-!5*(,-5!5,!16!N/-<.4/-!50!+4.,!1*+*!k"411,)>!W^^alP!!

:6! )*656(.6.4/- ! <16++4M0,! 5,! 16! 5B+(=6O4,! </8(),-5! 5,+! 6(()/<=,+! </8(,-+6./4),+>!

0.414+*,+! (/0)! )*504),! 1,+! +B8(.b8,+! 5,! 16! 5B+(=6O4,! +6-+! 8/54N4,)! 16! (=B+4/1/O4,>! ,.! 5,!

)*656(.6.4/->!</-[0,+!(/0)!68*14/),)!16!(=B+4/1/O4,!5,!16!5*O10.4.4/-!kf/-qy1,q VZ,)-y-5,q!,.!

61P>! W^H]lP! C6)! </-+*M0,-.>!<,..,! 4-.,)L,-.4/-! L4+,! J! O6)6-.4)! 0-,! 8/5614.*! 526148,-.6.4/-!

),+(,<.6-.!60!86K4808!16!M0614.*!5,!L4,!50!(6.4,-.!(6)!)6((/).!J!16!OU-,!),++,-.4,!,.!60!(164+4)!

5,!126148,-.6.4/-!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHl>!,-! 1484.6-.!1,+!)4+M0,+!5,!(-,08/(6.=4,!

524-=616.4/-!kE6.=!,.!61P>!W^Hal>!,.!,-! 6++0)6-.!1,+!6((/).+!<61/)4M0,+!,.!=B5)4M0,+!-*<,++64),+!

k:,,86--! ,.! 61P>! W^H_lP!:,! <=/4K! 5,+! 8/B,-+! 0.414+*+! (/0)! *.6314)!0- ! ()/O)688,! 5,!

)*=63414.6.4/-!656(.*!5*(,-5! 5,+!4-54<6.4/-+!.=*)6(,0.4M0,+!50!3416->!50!</-.,K.,!8*54<61>!50!

()/-/+.4<!52*L/10.4/-!50! .)/031,>!5,!+/-! *.4/1/O4,! ,.!5,+! (/++43414.*+!)**50<6.4L,+!50!(6.4,-.!

ks/4+6)5VE6++/1+! ,.! C0,<=>! W^HHlP! `0! +,4-! 5, ! <,..,! (6).4,>! -/0+! -/0+! 4-.*),++,)/-+! ./0.!

(6).4<014Q),8,-.! J!16! ()4+,! ,-!<=6)O,!5,!126)*N1,K4,!5,!16!5*O10.4.4/-P!:/)+M0,!<,! )*N1,K,! ,+.!

63+,-.>!1,!30.!,+.!5,!+.4801,)!+6!)*<0(*)6.4/-!kE1,,<mK>!W^^HlP!
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9,+!+.)6.*O4,+!/-.!(/0)!30.!5,!+0(()48,)!/0!)*504),!1,+!+B8(.b8,+!1/)+M0,!1,+!6-/8614,+!

6-6./84M0,+!,.!-,0)/1/O4M0,+>!,.!1,+!8*<6-4+8,+!(=B+4/(6.=/1/O4M0,+!-,!(,0L,-.!U.),!</))4O*+!

ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!'11,+!6O4++,-.>!60!8/8,-.!5,!126148,-.6.4/->!+0)!7!

V! :2,-L4)/--,8,-. *K8=Q;:DK=F;*50!(6.4,-.>!,-!+0(()486-.!1,+!*1*8,-.+!(/0L6-.!(,).0)3,)!

1,!</-.)b1,!5,!16!5*O10.4.4/->! ,-!656(.6-.!-/.688,-.! 124-+.6116.4/->!1,+!0+.,-+41,+>!1,+!

<6)6<.*)4+.4M0,+!50!3/10+!60K!8*<6-4+8,+!(=B+4/(6.=/1/O4M0,+>!,.x/0 !t!

V! : ,! P7QI7FD;Q;:D! 50! (6.4,-.>! ,-! 8/54N46-.!16! 86-4Q),! 5,! 5*O10.4)! k86-\0L),+! 5,!

()/.,<.4/-!16)B-O*,!/0!5,!L456-O,l!/0!1,!(/+4.4/--,8,-.!5,!16!.U.,!kN1,K4/-!/0!)/.6.4/-l!

(,-56-.!16!5*O10.4.4/-!kE1,,<mK>!W^^HlP!!

9,(,-56-.>!1,+! (),0L,+!</-<,)-6-.! 12,NN4<6<4.*!5,!<,+!+.)6.*O4,+>!16)O,8,-.! 6<<,(.*, +! ,-!

()6.4M0,!<14-4M0,>!+/-.!1484.*,+!k96343!,.!61P>!W^H_lP!D,!(10+>!+,1/-! ",))/.!,.!61P!kW^HHl>!60<0-,!

656(.6.4/-! 5,! 16! (/+.0),! /0! 5,! 16! .,K.0),! -26! 52,NN,.! +0)! 126)*N1,K4,! 5,! 16! 5*O10.4.4/-P!9,+!

6I0+.,8,-.+!-,!(,)8,..,-.!(6+!5, !8/54N4,)!1,+!8*<6-4+8,+!(=B+4/(6.=/1/O4M0,+!61.*)*+!/0!5,!

N6L/)4+,)! 1,! ()/<,++0+! 5,! (16+.4<4.*! <*)*3)61, ! k96343! ,.! 61P>! W^H_lP! '-N4->!! 41+! -,! +/-.! (6+!

N/)<*8,-.!656(.*+!J!16!(=6+,!64O0e!<6)!41+!+0OOQ),-.!124-.*O)4.*!5,+!<6(6<4.*+!</O-4.4L,+!,.!0-,!

<,).64-,!<//(*)6.4/-!5,!16!(6).!50!(6.4,-. !ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!!

D,! (10+>!56-+!1,!<65),!520-,!6)*N1,K4,!5,!16!5*O10.4.4/->!16! (/+,!520-,!XAf! ,+.!+/0L,-.!

4-54M0*,P!'-!,NN,.>!,11,!,+.!()/(/+*,!,-!<6+!5,!(,)+4+.6-<,!5,!16!5B+(=6O4,!-,!(,)8,..6-.!(6+!16!

),()4+,!6148,-.64),!(6)!L/4,!/)61,!56-+!1,+!(),84,)+!I/0)+!M04!+04L,-.!12`F9!k9)6++6)5>!W^^HlP!

9,(,-56-.> !16!XAf!</-.)430,!J!124-+.6116.4/-!5,!126)*N1,K4,!5,!16!5*O10.4.4/-!k&/3,).>!W^^dlP!

J.'%++,$A./"1@'0=+A"N"Y$&'

f )v<,!J!5,+!,K,)<4<,+!6-61B.4M0,+!,.!N/-<.4/--,1+>!16!)**50<6.4/-!6O4.!54),<.,8,-.!+0)!1,+!

6-/8614,+! 6-6./84M0,+! ,.! -,0)/1/O4M0,+! ,.! (,)8,.! 60! (6.4,-.! 5,! ),.)/0L,)>! ./.61,8,-.! /0!

(6).4,11,8,-.>! 0-,! 5*O10.4.4/-! (=B+4/1/O4M0,!ks/4+6)5VE6++/1+! ,.! C0,<=>! W^HHlP! :6!

</834-64+/-! 5,! <,+! 5,0K! .B(,+! 52,K,)<4<,! (,)8,.! 5268*14/),)! 16! (,)N/)86-<,! 5,! 16! .v<=,!

kf/-qy1,q VZ,)-y-5,q!,.!61P>!W^H]lP!%1+!+2/)O6-4+,-.!,-!.,<=-4M0,+!,.!()/<*50),+!+(*<4N4M0,+!J!

<=6M0,!+*M0,-<,!5,!16!5*O10.4.4/->!,.!+/-.!(6).4<014Q),8,-.!4-54M0*+!56-+!1,!<65),!520-!),.6)5!

/0!520-,! 63+,-<,!5,! 5*<1,-<=,8,-.! 50! .,8(+! (=6)B-O* !ks/4+6)5VE6++/1+! ,.!C0,<=>!W^HHlP!

`4-+4>!56-+!1,!<6+!520-,!6)*N1,K4,!5,!16!5*O10.4.4/->!12/).=/(=/-4+.,!(,0.>!+,1/-!s/4+6)5VE6++/1+!

,.!C0,<=!kW^HHl>!()/(/+,)!5,+!+.48016.4/-+!801.48/561,+!k+,-+4.4L,+>!+,-+/)4,11,+!,.!()6K4M0,+l!

(/0L6-.!4-4.4,)!16!+0<<,++4/-!5,+!*L*-,8,-.+!8,-6-.!J!16!5*O10.4.4/-P!!



!
!
!

]] !
!

`N4-! 5,! ),</0L)4)! /0! 526<<,-.0,)!16! +,-+43414.*!14-O061,!()/()4/<,(.4L,! ,.! ,K.*)/<,(.4L, >!

,++,-.4,11,!60!5*<1,-<=,8,-.!50!)*N1,K,!5,!5*O10.4.4/->!E1,,<mK!kW^^Hl!()/(/+,!520-,!(6). >!5,!

+.4801,)!16!16-O0,!J!12645,!520-!L43)6.,0)!5,!36++,+!N)*M0,-<,+!,.!5260.),!(6).>!5,!16!+.4801,)!L46!

1,+!)*<,(.,0)+!O0+.6.4N+!k+4)/(>!<4.)/-l>!/1N6<.4N+!k/5,0)+l! ,.! .=,)84M0,+!kO16[/-+lP!9,(,-56-.>!

+,1/-! s/4+6)5VE6++/1+!,.!C0,<=!kW^HHl>!16!+.48016.4/-!.=,)8/V.6<.41,>!J!,11,!+,01,>!-,!(,)8,.!

(6+!5,!5*<1,-<=,)!1,!)*N1,K,!5,!5*O10.4.4/-!864+!(,)8,.!5260O8,-.,)!1,+!4-N/)86.4/-+!+,-+4.4L,+!

56-+!1,!30.!526<<*1*),)!+/-!5*<1,-<=,8,-.!1/)+M0,!<,104V<4!,+.!)61,-.4P!D,!(10+>!6N4-!5,!.)6L6411,)!

16! 8/.)4<4.*! 14-O061,>! *O61,8,-.! ,++,-.4,11,! 60! 5*<1,-<=,8,-.! 50! )*N1,K,>!E1,,<mK! kW^^Hl!

()/(/+,! 5,+! ,K,)<4<,+! ()6K4M0,+! ,.! ,-! </-.), V)*+4+.6-<,P! 9,(,-56-.>!<,+!,K,)<4<,+!+/-.! (,0!

N/-<.4/--,1+!+241+!-,!+/-.!(6+!/)4,-.*+!L,)+!0-!30.P!X4!16!16-O0,!,+.!488/341,>!1,!.=*)6(,0.,!(,0.!

L,-4)!16!+.4801,)!5,!86-4Q),!(6++4L,!6L,<!+/-!5/4O.!/0!0-!6364++,V16-O0,!kE1,,<mK>!W^^HlP!!

C/0)! ),-N/)<,)! 1,+! 8*<6-4+8,+! 5,! N,)8,.0),! O1/..4M0,>!E1,,<mK! kW^^Hl! ()/(/+,! 5,+!

,K,)<4<,+!526550<.4/-!5,+!(14+!L/<60K!,.!L,+.430164),+P!:, !(6.4,-.!5/4.!.4),)!6L,<!N/)<,!+0)!1,+!

),3/)5+!5,!+6!<=64+,!(6)!,K,8(1,>!<,!M04!,-.)6R-,!0-,!6(-*,!(6)!N,)8,.0),!O1/..4M0,P!%1!</-+,411,!

5,! </8(1*.,)! <,.! ,K,)<4<,! (6)! 16! ()/50<.4/-! 5,! <,).64-+! +/-+! N6L/)4+6-.! 1,! ),-N/)<,8,-.!

80+<0164),!16)B-O*P!D,!(10+>!(/0)!,-.)6R-,)!126+<,-+4/-!16)B-O*,>!E1,,<mK!kW^^Hl!()/(/+,!5,!

),-N/)<,)! 1,+! 80+<1,+! +0+V=B/w54,-+! ,-! 5,86-56-.! 60! (6.4,-.! 52/0L)4)! 16! 3/0<=,! </-.),! 16!

)*+4+.6-<,!5,!12/).=/(=/-4+.,P!:2,-+,831,!5,!<,+!,K,)<4<,+!-*<,++4.,!16!<//(*)6.4/-!50!(6.4,-.P!

'-N4->!6N4-!5,!),-N/)<,) !1,!)*N1,K,!5,!5*O10.4.4/-!/0!5,!+.4801,)!+6!)*6((6)4.4/->!5,!86-4Q),!

(6++4L,>!E1,,<mK! kW^^Hl! ()/(/+,! 16! .,<=-4M0,! 5,! : /O,86--! M04! </-+4+.,! J! L,-4)! +.4801,)>!

(10+4,0)+!N/4+!(6)!I/0)>!1,+!(414,)+!6-.*)4,0)+!50!L/41,!J!12645,!520-!84)/4)!16)B-O*!),N)/454!(/0)!

60O8,-.,)!+/-!(/0L/4)!)*N1,K/OQ-,P!9,(,-56-.>! <,.., !+.48016.4/-!+,01,!-,!+0NN4.!+/0L,-.!(6+!J!

1,!5*<1,-<=,)>!1,!(6.4,-.!5/4.!5/-<!U.),!,-</0)6O*!J!6L61,)!+6!+614L,!,-.),!<=6M0,!+.48016.4/-P!

`4-+4>!41!-2,K4+.,>!J!<,!I/0)>!M0,!(,0!5,!(4+.,+!</-<106-.,+!(,)8,..6-.!5,!),+.60),)!0-!)*N1,K,!

5,! 5*O10.4.4/-! 63/14! <=,q! 5,+! (6.4,-.+! ,-! (=6+,! 64O0e! 52`F9>! (6)N/4+! =B(/L4O416-.+P! 92,+.!

(/0)M0/4! <,).64-,+! 8*.=/5,+! +(*<4N4M0,+!+,! 5*L,1/((,-. !7! 1,+! 8*.=/5,+! 5,! +.48016.4/-+!

*1,<.)4M0,+!,.x/0!86O-*.4M0,+!,.!1,+!.=*)6(4,+!86-0,11,+P!

J&0'4+/G1,&0'0=+A"N"Y$&0'

C10+4,0)+!8*.=/5,+!5,!+.48016.4/-!L4+6-.!16!)*<0(*)6.4/-!520-,!5*O10.4.4/-!(=B+4/1/O4M0,!

(/+. V̀F9!/-.!*8,)O*!60!</0)+!5,+!5,)-4Q),+!6--*,+ !kE6.=!,.!61P>!W^Hal!7!

V! :,+!8*.=/5,+!(*)4(=*)4M0,+>!4-<106-.!16!n!X.48016.4/-!*1,<.)4M0,!(=6)B-O*,!o!kC'Xl!,.!

16!n!X.48016.4/-!*1,<.)4M0,!5,!+0)N6<,!-,0)/80+<0164),!o!kA"'Xl>!M04!(,)8,..)64,-.!5,!
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),-N/)<,)!1,+!O)/0(,+!80+<0164),+!14*+!J!16!5*O10.4.4/->!5268*14/),)!124-(0.!+,-+/)4,1!,.!

5,!),<)0.,)!5,!-/0L,60K!) *+,60K!-,0)/-60K!t!

V! :,+!8*.=/5,+!5,!+.48016.4/-!<,-.)61,>!*O61,8,-.!6((,1*,+!+.48016.4/-!<*)*3)61,!-/-V

4-L6+4L,>! 4-<106-.! 16! n!X.48016.4/-! 86O-*.4M0,! .)6-+<)v-4,--,!o! k;"Xl! 64-+4! M0,! 16!

n!X.48016.4/-! .)6-+<)v-4,--,!J!</0)6-.!</-.4-0!o!k;D9Xl>!M04!(,)8,..)64,-.>!J!12645,!

520-!</0)6-.!*1,<.)4M0,! /0!86O-*.4M0,>!5,!8/501,)!1,! -4L,60!526<.4L4.*!520-,! )*O4/-!

<*)*3)61,!5,!N6[/-!L6)4631,!,-!5484-06-.!/0!,-!60O8,-.6-.!1,+!+,041+!52,K<4.63414.*!56-+!

1,+!q/-,+>!4(+416.*)61,!/0!</-.)/16.*)61,!J!16!1*+4/->!48(14M0*,+!56-+!16!5*O10.4.4/-!t!

V! @-,!8*.=/5,!6++/<46-.!1,+!5,0K!.B(,+!5,!.,<=-4M0,+>!6((,1*,!n !X.48016.4/-!6++/<46.4L,!

6((6)4*,!o!kC`Xl>!</834-6-.!0-,!+.48016.4/-!(*)4(=*)4M0,!+0)!1,!80+<1,!<431*!6L,<!0-,!

+.48016.4/-!5, !1264),!5,!),()*+,-.6.4/-!8/.)4<,!</).4<61,!</-.)6V1*+4/--,11,!5,!<,!80+<1,P!

9,+!8*.=/5,+!60)64,-.!0-!,NN,.!54),<.!+0)!16!(16+.4<4.*!<*)*3)61,!,.!(6)!</-+*M0,-.>!+0)!16!

)*/)O6-4+6.4/-!5,!16!N/-<.4/-!5,!5*O10.4.4/-!(/+.V̀F9P! '11,+!+/-.! 5/-<! +0+<,(.431,+!5,!I/0,)!0-!

)b1,!56-+!16!)*=63414.6.4/-!5,!16!5*O10.4.4/->!,-!</834-64+/-!6L,<!1,+!6(()/<=,+!.=*)6(,0.4M0,+!

.)654.4/--,11,+!kf/-qy1,q VZ,)-y-5,q!,.!61P>!W^H]lP!9,(,-56-.>!J!12=,0),!6<.0,11,>!16!M0614.*!5,+!

(),0L,+!+0)!1Y,NN4<6<4.*!5,!<,+!8*.=/5,+!6((14M0*,+!J!16!5B+(=6O4,!(/+.V̀F9!),+.,!1484.*,! kE6.=!

,.!61P>!W^Ha!t!96343!,.!61P>!W^H_lP!9/-<,)-6-.!126((14<6.4/-!5,!<,+!.,<=-4M0,+!J!1263/14.4/-!50!

)*N1,K,!5,!5*O10.4.4/->!5,!-/83),0+,+!4-</=*),-<,+!+/-.!()*+,-.,-.!56-+!16!14..*)6.0),!7!<,).64-,+!

*.05,+!</-+.6.,-.!0-,!68*14/)6.4/-!5,!126+<,-+4/-!50!16)B-K!O)v<,!J!<,+!.,<=-4M0,+!,.!5260.),+!

6L6-<,-.!M02,11,+!60O8,-.,)64,-.!1,+!)4+M0,+!526+(4)6.4/-!kf/-qy1,q VZ,)-y-5,q!,.!61P>!W^H]lP!

:2,NN4<6<4.*! 5,! <,+! .,<=-4M0,+! -2*.6-.! (6+! ,-</),! L6145*,>! -/0+! 611/-+! 864-.,-6-.! -/0+!

4-.*),++,)!60K!.=*)6(4,+!86-0,11,+!M04!+/-.!,-!(1,4-!,++/)!56-+!1,!5/864-,!5,!12/).=/(=/-4,!,.!

M04!(,0L,-.!U.),!6((14M0*,+!J!16!5B+(=6O4,!(/+.V̀F9P !

W! :6!.=*)6(4,!86-0,11,!

WPH! C)4-<4(,+!O*-*)60K!

:6!.=*)6(4,!86-0,11,>!+,!5*N4-4++6-.!</88,!n!126).!5,!+/4O-,)!(6)!1,+!864-+!o>!+26((04,!+0)!

0-,!5*86)<=,!546O-/+.4M0,!()*<4+,!,.!1,+!.)/4+!()4-<4(,+!5,!36+,!5,!12/+.*/(6.=4,>!+,1/-!1,+M0,1+!

1,!</)(+!,+.!0-,!0-4.*!N/-<.4/--,11,!,.!34/1/O4M0,!M04!(/++Q5,!+,+!()/(),+!()4-<4(,+!5,!5*N,-+,!

,.!5,!)*O016.4/->!,.!5/-.!1,+!+.)0<.0),+!,.!1,+!N/-<.4/-+!+/-.!*.)/4.,8,-.!14*,+!O)v<,!J!16!-/.4/-!5,!

8/3414.*!k",))/.>!f06..,)4,>! ,. !Z6B/0K>!W^HHlP!!
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9/88,! -/0+ !126L/-+!L0!()*<*5,88,-.!,.!+,1/-! &/<=!,.!C4)/-!kW^H^l>!/-!54+.4-O0,!5,0K!

.B(,+!5,!L/4,+!7!520-,! (6).>!16!L/4,!6NN*),-.,!k/0!+,-+4.4L,l>!M04!6<=,84-,!124-N/)86.4/-!5,+!

)*<,(.,0)+ !60!XA9>!,.!5260.),!(6).>!16!L/4,!,NN*),-.,!k/0!8/.)4<,l >!M04!.)6-+8,.!124-N10K!-,)L,0K!

50!XA9!60K!,NN,<.,0)+P!'-!N/-<.4/-!5,!16!L/4,!,8()0-. *, >!126(()/<=,!-2,+.!(6+!16!8U8,P!!

'-!,NN,.>!1,+!.,<=-4M0,+!0+0,11,+>!5,!.B(,!()6K4M0, !(6)!,K,8(1,>!5/-.!1263/)5!,+.!<,-.)4N0O,!

kL/4,!,NN*),-.,l>!5*L,1/((, -. !16!()4+,!5,!</-+<4,-<,>!(6)!124-I/-<.4/-!L,)361,>!(/0)!6<</)5,)!16!

)*(/-+,! 8/.)4<, ! k&/<=! ,.! C4)/->! W^H^lP!:,! .)6L641! (/)., ! 61/)+! +0)./0.! +0)! 1,+! 8/0L,8,-.+!

L/1/-.64),+!k4-.,-.4/--,1+!,.!</-+<4,-.+l!5*.,)84-6-.!16!N/-<.4/-!kF43,).!,.!61P>!W^^glP!!

{! 124-L,)+,>! 1,+! .,<=-4M0,+! 86-0,11,+>! 5/-.! 1263/)5! ,+.! <,-.)4(Q5,! kL/4,! 6NN*),-.,l>!

(,)8,..,-.!5,!8/54N4,)!1,+!5/--*,+!8/-.6-.,+!,.!(6)!</-+*M0,-.>!5268*14/),)>!488*546.,8,-.!

/0! 6()Q+! 0-! .,8(+! 524-.*O)6.4/->! 16! N/-<.4/-! (=B+4/1/O4M0,! k&/<=! ,.! C4)/->! W^H^lP! '11,+!

()/L/M0,-.!0-,!60O8,-.6.4/-!5,!126NN10K!()/()4/<,(.4N!6NN*),-.!5*L,1/((6-.!16!)*4-N/)86.4/-!

-,0)/80+<0164),!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!!

9,+!5,0K!.B(,+!526(()/<=,!+/-.!</8(1*8,-.64),+P!C6)!0-,!6<.4/-!60!-4L,60!5,+!)*<,(.,0)+!

+,-+4.4N+>!80+<0164),+>!6).4<0164),+!,.!<0.6-*+>!(,)8,..6-.!0-,!<,).64-,!)*O016.4/-!5,+!6<.4L4.*+!

4-</-+<4,-.,+>! 1,+! .,<=-4M0,+! 5,! .=*)6(4,! 86-0,11,! </8(1Q.,-.! 126(()/<=,! <16++4M0,! 5,! 16!

)**50<6.4/-!M04!+24-.*),++,!(10+!(6).4<014Q),8,-.!60K!6<.4L4.*+!L/1/-.64),+!kF43,).!,.!61P>!W^^glP!!

WPW! %-.*)U.!5,!16!.=*)6(4,!86-0,11,!,-!/).=/(=/-4,!

`((6)0,! 56-+! 1 ,! <65),! 5,+! 5B+(=/-4,+! ,.! 5,+! .)/031,+! 5,! 16! 5*O10.4.4/-! k5B+(=6O4,! ,.!

5*O10.4.4/-! 5B+N/-<.4/--,11,l>! 16! .=*)6(4,! 86-0,11,! ,+.! 4-.*O)*, ! 56-+! 1,+! .,<=-4M0,+! 5,!

),8*546.4/-!5/-.!54+(/+, !12/).=/(=/-4+.,!56-+!+6!()6.4M0,!M0/.454,--,!k&/<=!,.!C4)/->!W^H^lP!

' 11,!+26((14M0,!5/)*-6L6-.!J!5260.),+!6NN,<.4/-+!</88, !12488/3414.*!</)561,>!1,+!5B+N/-<.4/-+!

,.!5B+(/+.0),+!!14-O061,+!,-!/).=/5/-.4,>!1,+!+*M0,11,+!<=4)0)O4<61,+>!.)6086.4M0,+>!)654M0,+>!16!

5B+(,)8*63414.*! .0364),>! 1,+! 6..,4-.,+! -,0)/1/O4M0,+! <,-.)61,+>! 1,+! +B-5)/8,+! /3+.)0<.4N+! 50!

+/88,41>!1,!3*O64,8,-.>!/0!,-</),!16!(6)61B+4,!N6<461,!k&/<=!,.!C4)/->!W^H^lP!D6-+!0-!8 *8/4),!

(/).6-.!+0)!126-61B+,!+03I,<.4L,!5,!1248(6<.!5,!16!.=*)6(4,!86-0,11,!,-!/).=/(=/-4,>! 9/<=,8*!

kW^^_l! 8/-.),! M0,! <,+! .= *)6(4,+! /-.! 0-! ,NN,.! (/+4.4N! +0)! 16! (=/-6.4/->! 16! 5*O10.4.4/->! 16!

),+(4)6.4/-!,.!16!(/+4.4/-!14-O061,!<=,q!5,+!(6.4,-.+!,-N6-.+!,. !6501.,+P!!

WP]! `((/).+!5,!16!.=*)6(4,!86-0,11,!(/0)!16!5*O10.4.4/-!

9/88,! -/0+! 126L/-+! L0>! 16! 5*O10.4.4/-! ,+.! 0-,! N/-<.4/-! </8(1,K,! M04! 8,.! ,-! I,0! 5,!

-/83),0+,+!+.)0<.0),+P!:6!)**50<6.4/-! .)654.4/--,11,!5,!16!5B+(=6O4,!(/+.V̀F9!()/(/+,!5,+!
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656(.6.4/-+! 5,! 12,-L4)/--,8,-.>! 5,+! 8/54N4<6.4/-+! 50! </8(/).,8,-.! ,.! 5,+! ,K,)<4<,+!

+(*<4N4M0,+!6-61B.4M0,+! ,.!N/-<.4/--,1+P! :6! (10(6).!5,!<,+!6(()/<=,+! -*<,++4.,-.!0-!</-.)b1,!

L/1/-.64),!5,!16!(6).!50!(6.4,-.!,.!-,!+/-.!(6+!N/)<*8,-.!656(.*,+!J!126)*N1,K4,!5,!16!5*O10.4.4/-P!

:,+!.,<=-4M0,+!5,!.=*)6(4,!86-0,11,!(,)8,..)64,-.>!M06-.!J!,11,+>!0-,!+.48016.4/-!54),<.,!5,!16!

+.)0<.0),!61.*)*,!5/-<!126<.4L6.4/-!520-,!)*(/-+,!)*N1,K,!/0!656(.*,>!64-+4!M020-!.)6L641!50!./-0+!

k&/<=!,.!C4)/->!W^H^lP!

:6!.=*)6(4,!86 -0,11,!16)B-O*,!+24-.*),++,!60K!86-4(016.4/-+!.=*)6(,0.4M0,+!5,+!+.)0<.0),+!

16)B-O*,+!,.!(*)4V16)B-O*,+!k"6.=4,+/-!,.!61P>!W^^clP!D6-+!1,!<65),!520-,!()4+,!,-!<=6)O,!5,!16!

5B+(=6O4,>!,11,+! /-.! (/0)! /3I,<.4N! 5,! 143*),)! 1,+! </-.)64-.,+! 8*<6-4M0,+! 5,! 12,-+,831,! 5,+!

*1*8,-.+! 48(14M0*+! 56-+! 16!5*O10.4.4/-!kC4)/-! ,.! E615B>! W^H]l>! 526<<)/R.),! 1,+! 4-N/)86.4/-+!

()/()4/<,(.4L,+! ks/4+6)5VE6++/1+! ,.!C0,<=>!W^HHl>!5,! ),+.4.0,)!1,+!486O,+!8/.)4<,+!(6)!0-,!

),()/O)6886.4/-! -,0)/+,-+/)4,11, ! ,.! (6)! </-+*M0,-.>! 52*L4.,)! 16! (,).,! 50! +<=*86! </)(/),1!

ku=6)5,q>! W^^clP! '11,+! L/-.! 5/-<! (,)8,..),! 5,! -/)8614+,)! 1,+! (,).,+! 5,! 8/3414.*! (6)! 5,+!

.,<=-4M0,+!6(()/()4*,+>!5,! (/.,-.4614+,)!1,+!+,-+6.4/-+!m4-,+.=*+4M0,+!,.!()/()4/<,(.4L,+!(6)!1,!

</-.6<.!(/0)!/)4,-.,)!1,!8/0L,8,-. >!,.!52645,)!/0!),8(16<,)!1,!8/0L,8,-.!,-!<6+!52488/3414.*!

kC4)/-!,.!E615B>!W^H]lP!!

X,1/- !"411,)!kW^^al>!5,+!(),++4/-+!80+<0164),+!/0!5,+!5*(16<,8,-.+!<6).416O4-,0K!60!-4L,60!

50!16)B-K!(,0L,-.!5*<1,-<=,)!1,!)*N1,K,!5,!5*O10.4.4/-P!'-!,NN,.>!1,+!<6(.,0)+!/)/(=6)B-O*+!+/-.!

.)Q+!+,-+431,+!60!</-.6<.>!J!16!(),++4/-!,.!J!1Y*1/-O6.4/-!k"6)8/0+,.!,.!61P>!W^HglP!̀ 4-+4>!<,).64-,+!

86-\0L),+ >!</88,! 16! +.48016.4/-! 86-0,11,! ,K.,)-,! 5,+! 80+<1,+!+0+V=B/w54,-+>!(,0L,-.! 1,!

5*<1,-<=,)!ks/4+6)5VE6++/1+!,.!C0,<=>!W^HHlP!:/)+M0,!16!80+<016.0),!50!(16-<=,)!,+.!+.4801*,!

(6)!0-,!(),++4/- !50!(/0<, >!<,11,V<4>!*.6-.!6..6<=*,>!,-!6))4Q),>!60!</)(+!5,!12/+!=B/w5,>!6..4),!1,!

(16-<=,)!L,)+!1,!=60.!,.!,-.)6R-,!6L,<!104!1,!16)B-K>!<,!M04!N6L/)4+,!1,!5*<1,-<=,8,-.!50!)*N1,K,!

5,!5*O10.4.4/-P!D,0K!60.),+!.,<=-4M0,+!5,!8/3414+6.4/-+!(6++4L,+!54),<.,+>!5*<)4.,+!(6)!E6+./01!

kW^Hhl>!</-+4+.,-. !J!+.4801,)!1,!)*N1,K,!5,!5*O10.4.4/-P!:6!(),84Q),!86-\0L),!</-+4+.,!,-!0-,!

8/3414+6.4/-!.)6-+L,)+61,!5,+!<6).416O,+!5,!16!.)6<=*,>!50!16)B-K!,.!5,!12/+!=B/w5,!,-!(16[6-.!+/ -!

(/0<,! ,.! +/-! 4-5,K! 5,! <=6M0,! <b.*! 5,! <,+! <6).416O,+P! :6! +,</-5,! </-+4+.,! J! ),()/504),!

126+<,-+4/-!16)B-O*,!J!12645,!5,+!4-5,K!+4.0*+!60!-4L,60!50!3/)5!+0(*)4,0)!50!<6).416O,!.=B)/w5,!

,.!5,+!(/0<,+!+4.0*+!60!-4L,60!50!3/)5!4-N*)4,0)!50!<6).416O,!<)4</w5,P!

`4-+4>! ./0.! 5B+N/-<.4/--,8,-.! (/0L6-. ! ,-O,-5),)! 0-,! 61.*)6.4/-! 5,! 16!8/3414.*! ,.! 5,! 16!

m4-,+.=Q+,!,+.!0-,!4-54<6.4/-!(/.,-.4,11,!(/0)!16!.=*)6(4,!86-0,11,!kC4)/-!,.!E615B>!W^H]lP!{!

12=,0),!6<.0,11,>!(,0!52*.05,+!+24-.*),++,-. !J!12,NN4<6<4.*!5,!16!.=*)6(4,!86-0,11,!6((14M0*,!J!0-!

</-.,K.,! 5,!5B+(=6O4,! (/+.V̀F9P!92,+.! (/0)M0/4>!56-+!1,!<65),!5,!<,!8*8/4),>! -/0+! -/0+!



!
!
!

]h !
!

4-.*),++,)/-+!J!0-,!.,<=-4M0,!5,!8/3414+6.4/-!(6++4L,!50!16)B-K!)*614+*,!(6)!1,+!/).=/(=/-4+.,+!

50!9,-.),!?/+(4.614,)!&*O4/-61!@-4L,)+4.64),!k9?&@l!5,!A6-<B>!60()Q+!5,! (6.4,-.+>!(6)N/4+!

=B(/L4O416-.+>!-,! ()*+,-.6-.! (10+! 5,! )*N1,K,! 5,! 5*O10.4.4/-! ,-! (=6+,! 64O},! 52`F9 P!9,..,!

.,<=-4M0,!L4+,!J!1,!5*<1,-<=,)!,.!+,!</8(/+, !7!!

V! D20-,!+.48016.4/-!60!-4L,60!50!(16-<=,)!30<<61!(6)!0-,!(),++4/-!J!12645,!50!(/0<,!+0)!

16!80+<016.0),!50!(16-<=,)>!N64+6-.!),8/-.,) !12/+!=B/w5,!,.!(6)!</-+*M0,-.>!1,!16)B-K!t!!

V! D20-,!+.48016.4/-!60!-4L,60!5,!12/+!=B/w5,!M04!</-+4+.,!J!),8/-.,)!12/+!=B/w5,!J!12645,!

50!(/0<,!,.!5,!124-5,K>!,-.)6R-6-.!1,!16)B-K!6L,<!104!t!

V! D20-,!+.48016.4/-!50!<6).416O,!.=B)/w5,!(,)8,..6-.!5,!),()/504),!126+<,-+4/-!16)B-O*,!

,-!(16[6-.!+/-!4-5,K!,.!+/-!(/0<,!5,!(6).!,.!5260.),!5,!124-<4+0),!+0(*)4,0),!50!<6).416O,!

.=B)/w5,!t!

V! D20-,!+.48016.4/-!</8(1Q.,!L4+6-.!J!),8/-.,)!1,!16)B-K!6L,<!12,-+,831,!5,!16!864-P!

`4-+4>!-/0+!6L/-+!L0>!60!+,4-!5,!<,!5,)-4,) !<=6(4.),>!M0241!-2,K4+.,>!J!<,!I/0)>!M0,!(,0!5,!

(4+.,+! </-<106-.,+! (,)8,..6-.! 5,! ),+.60),)! 0-! )*N1,K,! 5,! 5*O10.4.4/-! 63/14! <=,q! 5,+! (6.4,-.!

<*)*3)/1*+*+>! (6)N/4+! =B(/L4O416-.+P! 92,+.! (/0)M0/4! 5260.),+! 8*.=/5,+! +(*<4N4M0,+! L/4,-.! 1,!

I/0)P! '-! ,NN,.>! 5,+! 8*.=/5,+! 5,! +.48016.4/-+! *1,<.)4M0,+! (*)4(=*)4M0,+! ,.x/0! 86O-*.4M0,+!

.)6-+<)v-4,--,+!+,!+/-.!5*L,1/((*, +!<,+!5,)-4Q),+!6--*,+!864+!1,0)!,NN4<6<4.*!-2,+.!(6+!,-</),!

5*8/-.)*,P! :,+! .,<=-4M0,+! 86-0,11,+!+/-. ! *O61,8,-.! ,-! (1,4-! ,++/)! 56-+! 1,! 5/864-,! 5,!

12/).=/(=/-4,! ,.! N6L/)4+,)64,- .>! J! 12645,! 524-N/)86.4/-+! 6NN*),-.,+>! 16! ),()/O)6886.4/- !

-,0)/80+<0164),P!9,(,-56-.>!(,0!52*.05,+!+24-.*),++,-.!+(*<4N4M0,8,-.!J!16!.=*)6(4,!86-0,11,!

6((14M0*,!J!126)*N1,K4,!5,!16!5*O10.4.4/-P!92,+.! (/0)M0/4>!56-+!1,!<65),!5,!<,!8*8/4),>!-/0+!

6L/-+!5*<45*!5,!-/0+!4-.*),++,)!60K!,NN,.+!520-,!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!

0.414+*,!(6)!1,+!/).=/(=/-4+.,+!50!9?&@!5,!A6-<B!<=,q!5,+!(6.4,-.+!<*)*3)/1*+*+!()*+,-.6-.!

0-,!6)*N1,K4,!5,!16!5*O10.4.4/-P!!

!

! !



!
!
!

]a !
!

2&-<,%1.(#W!%*%(*4 X2-(4%'%'*(4%-&#W!%' *
!

{!(6).4)!5, !<,..,! ),L0,!5,!16!14..*)6.0),>!-/0+!)*614+/-+!(10+4,0)+!</-+.6.+P!D20-,!(6).>!-/0+!

),86)M0/-+!M0241!,K4+.,>!J!<,!I/0)>!(,0!52*.05,+!56-+!<,!5/864-,! ,.!(,0! 5,!(4+.,+!</-<106-.,+!

(,)8,..6-.!5,!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63/14>!<=,q!5,+!(6.4,-.+!,-!(=6+,!64O0e!52`F9>!

(6)N/4+!=B(/L4O416-.+P!D260.),!(6).>!-/0+!),86)M0/-+!M0,!1,+!.,<=-4M0,+!5,!.=*)6(4,!86-0,11,!

+/-.!,-!(1,4-!,++/)!56-+!1,!5/864-,!5,!12/).=/(=/-4,!,.!+,)64,-.!3*-*N4M0,+>!-/.688,-.!<=,q!

5,+! (6.4,-.+! ()*+,-.6-.! 5,+! .)/031,+! 5,! 16! 5*O10.4.4/->! <6)! ,11,+! N6L/)4+,)64,-.! 16!

),()/O)6886.4/- !-,0)/8 0+<0164),P!{!(6).4)!5,!<,+!5,0K!</-+.6.+>!-/0+!-/0+!5,86-5/-+! +4!1,+!

8/B,-+!84+!J!54+(/+4.4/-!5,+!/).=/(=/-4+.,+ >!(/0)!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63+,-.!

<=,q!5,+!(6.4,-.+!,-!(=6+,!64O0e!52`F9>!(6)N/4+!=B(/L4O416-.+>!+/-.!+0NN4+6-.+!,.!M0,1+!(,0L,-.!

U.),!1,+!,NN,.+!520-,!.,<=-4M0,!5,!8/3414+6.4/-!(6++4L,!50!16)B-K!60()Q+!5,!<,+!(6.4,-.+!~!D6-+!

1,!<65),!5,!<,..,! ),<=,)<=,! ,.! J! (6).4)!5,! -/.),! ),L0,!5,!16!14..*)6.0),>! -/0+!N/)801/-+! .)/4+!

=B(/.=Q+,+!*.6-.!+0+<,(.431,+!5,!)*(/-5),!J!-/.), !()/31*86.4M0,!7!!

4SI7DJ9L;*DJ57F=OA;*U*N*,;L*Q7S;:L*Q=L*\*E=LI7L=D=7:*E;L*7FDJ7IJ7:=LD;L*I7AF*F;LDKAF;F*

A:*F5G8;H;*E;*E568AD=D=7:*KCL;:D*E;*QK:=9F;*IF5P7P;[*IKLL=R;*;D*Q7DF=P;[*;:*IJKL;*K=6AM*

E3.$0[* L7:D*=:LAGG=LK:DLT**

4SI7DJ9L;*DJ57F=OA;*>*N*,K*D;PJ:=OA;*E;*Q7C=8=LKD=7:*8KFS:65;*IKLL=R;[*Q=L;*;:*I8KP;*E;*

QK:=9F;*IF5P7P;[*I;FQ;DDFK=D*E;*E5P8;:PJ;F[*EAFK:D*8K*L5K:P;*E;*Q7C=8=LKD=7:[*A:*F5G8;H;*

E;*E568AD=D=7:*PJ;]*8;*IKD=;:D*;:*IJKL;*K=6AM*E3.$0T**

4SI7 DJ9L;*DJ57F=OA;*?*N*,K*D;PJ:=OA;*E;*Q7C=8=LKD=7:*IKLL=R;*EA*8KFS:H[*Q=L;*;:*I8KP;*E;*

QK:=9F;* IF5P7P;[* KAFK=D* I7AF* ;GG;D* E;* F; LDKAF;F[* LAF* 8;* 87:6* D;FQ;[* A:* F5G8;H;* E;*

E568AD=D=7:[*K87FL*KC78=[*PJ;]*8;*IKD=;:D*P5F5CF785L5*;:*IJKL;*K=6AMT**

\E=1/G[0&'0&A1@,."%&'@](!7!:6! .,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,! (6++4L,>! (04+M02,11,!

(,)8,.! 1 6! )*<0(*)6.4/-! 50! )*N1,K,! 5,! 5*O10.4.4/-! ,-! (=6+,! 64O0e! 52`F9 >! 1484.,)64.! 1,+!

)4+M0,+!5,!(-,08/(6.=4,+!524-=616.4/-P!!

\E=1/G[0&'0&A1@,."%&'@]6!7! :6! .,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,! (6++4L,>! (04+M02,11,!

(,)8,.! 16 ! )*<0(*)6.4/-! 50! )*N1,K,! 5,! 5*O10.4.4/-! ,-! (=6+,! 64O0e! 52`F9 >! *L4.,)64.! /0!

)*504)64.!16!50)*,!5,!16!(/+,!520-,!+/-5,!-6+/O6+.)4M0,P!!

\E=1/G[0&'0&A1@,."%&'@]O' 7! :6! .,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,! (6++4L,>! (04+M02,11,!

(,)8,.!16 !)*<0(*)6.4/-!50!)*N1,K,!5,!5*O10.4.4/-! ,-! (=6+,!64O0e!52`F9 >!,8( U<=,)64.!16!

(/+,!520-,!+/-5,!5,!+./84,!kO6+.)/+./84,!,-5/+</(4M0,!(,)<0.6- *,!/0!I *I0-/+./84,lP ! !



!
!
!

]c !
!
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!

!

!

!

!

!

!

2.&(#%* >*N**
2.&(#%*1%(4-+-,-V#W!% *

*

* *



!
!
!

d^!
!

H! $3I,<.4N+!5,!),<=,)<=,!

:,+! .)/4+!/3I,<.4N+!()4-<4(60K!5,!<,..,!*.05, !/-.!*.* !5245,-.4N4,)!7!!

V! : ,+!()6.4M0,+!5,+!/).=/(=/-4+.,+!.)6L64116-.!,-!@AFx@X%AF>!,-!(=6+,!64O0e>!60()Q+!5,!

(6.4,-.+!<*)*3)/1*+*+>!(6)N/4+!=B(/L4O416-.+>!5/-.!1,!)*N1,K,!5,!5*O10.4.4/-!,+.!63/14>!,.!

1,0)!+6.4+N6<.4/-!M06-.!60K!8/B,-+!84+!J!1,0)!54+(/+4.4/-!(/0)!),+.60),)!<,!)*N1,K,!t!

V! : ,+!,NN,.+!54),<.+!(/++431,+>!J!</0).! .,)8,>!520-,! .,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!

(6++4L,!+0)!0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!,-!(=6+,!64O0e!52`F9!t!

V! : ,+!,NN,.+!(/++431,+>!J!1/-O!.,)8,>!520-,!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!+0)!

0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!,-!(=6+,!64O0e!52`F9P!

C/0)!L6145,)!1,!(),84,)!/3I,<.4N>!-/0+! 6L/-+!,NN,<.0*!0-!</0).!*.6.!5,+!14,0K!5,+!()6.4M0,+!

/).=/(=/-4M0,+! 56-+! 1,!5/864-,! 5,! 16! 5B+(=6O4,! (/+.V̀F9P! C04+>! -/0+!6L/-+! *L610*! 16!

+6.4+N6<.4/-! 5,+! /).=/(=/-4+.,+! M06-.! 60K! 8/B,-+! 84+! J! 1,0)! 54+(/+4.4/-! (/0)! N6L/)4+,)! 16!

)*<0(*)6.4/-!520-!)*N1,K,!5,!5*O10.4.4/-!63/14>!,-!(=6+,!64O0e!52`F9P!'-N4->!-/0+!-/0+!+/88,+!

4-.*),++*+!60K!L6)4631,+!(/0L6-.!4-N10,-<,)!<,..,!+6.4+N6<.4/-P!!

C04+>! (/0)! L6145,)! 1,!+,</-5! /3I,<.4N>! -/0+!6L/-+! *.054*!1,+! ,NN,.+>! J! </0).! .,)8,>! 5,! 16!

.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,>!0.414+*,!60!9?&@!5,!A6-<B>!+0)!16!5*O10.4.4/->!,-!

*L6106-.! +/-! ,NN4<6<4.*!54),<.,! ,.! ,- ! (),- 6-.! ,-! </8(.,! 1,+! L6)4631,+! (/0L6-.! 4-N10,-<,)!+6!

)*0++4.,P!!

'-N4->!(/0)!L6145,)!1,!.)/4+4Q8,!/3I,<.4N!-/0+!6L/-+!*L610*!1248(6<.>!J!1/-O!.,)8,>!5,!<,..,!

.,<=-4M0,!+0)!16!5*O10.4.4/-! ,-!(),-6-.>!</88,!(/4-.!5,!),(Q), >!16!),()4+,!6148,-.64),P!A/0+!

6L/-+!*O61,8,-.!*.054*!+,+!,NN,.+!4-54),<.+>!+0)!16!+0)L,-0,!520-,!(-,08/(6.=4,!524-=616.4/-!,. !

16!(/+,!520-,!XAf!/0!520-,!+/-5,!5,!+./84,P! !

C10+!16)O,8,-.>!<,..,!*.05,! (/0))64.!</-.)430,)!J!0-,!8,411,0),!()4+,!,-!<=6)O,!5,+!(6.4,-.+!

<*)*3)/1*+*+!5/-.!1,!)*N1,K,!5,!5*O10.4.4/-!,+.!63+,-.P!' 11,!(,)8,..)64.>!(6)!16!8U8,!/<<6+4/->!

5,!+/014O-,)!120.414.*!5,!16!)**50<6.4/-!/).=/(=/-4M0,!5,!16!5B+(=6O4,!(/+.V̀F9 >!5,!+,-+43414+,)!

1,+!/).=/(=/-4+.,+!,.!5,!1,+!4-<4.,)!J!16!(),-5),!,-!<=6)O,!5,!86-4Q),!+(*<4N4M0,!,.!()*</<,P!



!
!
!

dH!
!

W! "*.=/5/1/O4, !!

WPH! ;B(,!52*.05, !

9/-<,)-6-.!16!84+,!,-!*L45,-<,!5,+!()6.4M0,+!/).=/(=/-4M0,+>!,-!Z)6-<,>!56-+!1,!5/864-,!

5,! 126)*N1,K4,! 5,! 16! 5*O10.4.4/->! ,-! (=6+,! 64O0e! 52`F9>!-/0+! 6L/-+! )*614+*! 0-,! 5DAE;!

7CL;FRKD=7::;88;*E;LPF=ID=R;*QA8D=P;:DF=OA;P!!

9/-<,)-6-.!1245,-.4N4<6.4/-!5,+!,NN,.+!520-,!.,<=-4M0,!5,!8/3414+6.4/-!(6++4L,!50!16)B-K>!

0.414+*,!60!9?&@!5,!A6-<B>!<=,q!5,+!(6.4,-.+!<*)*3)/1*+*+!=/+(4.614+*+!,-!(=6+,!64O0e>!-/0+!

6L/-+!,NN,<.0*!0-,! 5DAE;*7CL;FRKD=7::;88;*E;LPF=ID=R;*Q7:7P;:DF=OA;*;D*DFK:LR;FLK8;*k*.05,!

5,!<6+!801.4(1,+!+0)!16!(*)4/5,!50)6-.!16M0,11,!1,+!(6.4,-.+!/-.!*.* !=/+(4.614+*+!60!9?&@!5,!

A6-<BlP!!!

WPW! C/(016.4/-!52*.05,!

WPWPH! 9)4.Q),+!524-<10+4/-!,.!5,!-/- V4-<10+4/-!

D6-+!0-!(),84,)!.,8(+>!-/.),! *.05,!6!4-.,))/O*!1,+!/).=/(=/-4+.,+ >!.)6L64116-.!,-!Z)6-<,>!60!

+,4-! 52@X%AFx@AF>! 60()Q+! 5,! (6.4,-.+! ,-! (=6+,! 64O0e! 52`F9! kA%"/[%&0' ,H"@A3$0"1@lP! 9,+!

<)4.Q),+!/-.!*.* !L*)4N4*+!O)v<,!60K!n!i 0,+.4/-+!()*1484-64),+!o!50!M0,+.4/--64),>!L4+6-.!J!5),++,)!

0-!* .6.!5,+!14,0K!5,+!()6.4M0,+!/).=/(=/-4M0,+ !56-+!<,!5/864-,P!:,+! (6).4<4(6-.+!-,!)*(/-56-.!

(6+!J!<,+!<)4.Q),+!-2/-. !(6+!*.*!4-<10+!56-+!-/.),!*<=6-.411/-!kA%"/[%&',&'@1@)"@A3$0"1@lP!!

D6-+!0-!+,</-5!.,8(+>!- /.),! *.05,!6!(/).* !+0)!5,+!(6.4,-.+!5,!12@X%AFx@AF!50!9?&@!5,!

A6-<B!6584+!+04.,!J!0-!`F9>!() *+,-.6-.!0- ,!63/14.4/-!50!)*N1,K,!5,!5*O10.4.4/-!J!16!(=6+,!64O0e!

,.! *.6-.! =/+(4.614+*+! 60K! 56.,+!50)6-.! 1,+M0,11,+! -/0+! 6L/-+! )*614+*! 1,+! (6++6.4/-+! kA%"/[%&0'

,H"@A3$0"1@lP!:,+! (6.4,-.+! ()*+,-.6-.!0-,!6-/8614,!6-6./84M0,!60! -4L,60!50!<6)),N/0)!6*)/V

54O,+.4N!-2/-. !(6+!*.* !4-<10+!56-+!12*.05,!kA%"/[%&0',&'@1@)"@A3$0"1@lP!!

WPWPW! &,<)0.,8,-. !,.!.6411,!5,!12*<=6-.411/-!!

:,+ !/).=/(=/-4+.,+ !.)6L64116-.!60!+,4-!52@X%AF!/0!52@AF!/-. !*.* !</-.6<.*+!L46!0-!8641!

524-N/)86.4/-!</-.,-6-.!1,!14,-!50!M0,+.4/--64),!,-!14O-,P!A/0+!6L/-+!)*(,)./) 4*!1,0)!65),++,!

8641!,-!</-.6<.6-.!1,+!54NN*),-.+!@AF!5,!Z)6-<,>!O)v<,!J!16!n!:6!14+.,!5,+!@AF!o!()*+,-.,!+0)!

1,!+4.,!50!84-4+.Q),!5,+!X/1456)4.*+!,.!5,!16!X6-.*P!:2*.05,! 6!(/).* !+0)!0-!(,.4.!*<=6-.411/-!5,!

<,..,!(/(016.4/->!+/4.!0-,!<4-M06-.64-,!52/).=/(=/-4+.,+P!!

:,!),<)0.,8,-.!5,+! (6.4,-.+!4-<10+!56-+!16!+,</-5,!(6).4,!5,!-/.),!* .05,!6!*.*!)*614+*!(6)!1,+!

/).=/(=/-4+.,+!.)6L64116-.!J!12@X%AFx@AF!50!9?&@!5,!A6-<B>!,-.),!1,+!8/4+!5,!I04-!W^Hc!,.!



!
!
!

dW!
!

N*L)4,)! W^W^P! %1! +2,+.! ,NN,<.0*! ,-! N/-<.4/-! 5,+! <)4.Q),+! 524-<10+4/-! ,.! 5,! -/-V4-<10+4/-! <4.*+!

()*<*5,88,-.!,.!J!(6).4)!5,+!.,+.+!M0,!1,+!/).=/(=/-4+ .,+!50!+,)L4<,!0.414+,-.!=634.0,11,8,-.!

(/0)!*L610,)!16!5*O10.4.4/->!J!16!(=6+,!64O0e!520-!`F9P!`4-+4>!1,+!(6.4,-.+!-,!() *+,-.6-.!60<0-!

)*N1,K,!5,!5*O10.4.4/-!+(/-.6-*!/0!L/1/-.64),!60!8/8,-.!50!3416-!/).=/(=/-4M0,! /-.!*.* !4-.*O)*+!

J!12*.05,! ,.! 0-! -08 *)/! 526-/-B86. !k45,-.4N46-.l!1,0)!6! *.*!6..)430*P!A/0+! 6L/-+! 4-<10+!0-,!

L4-O.64-,!5,!(6.4,-.+!56-+!<,..,! *.05,!801.4V<6+P!!

WP]! 9/11,<.,!5,+!5/--*,+ !

WP]PH! i0,+.4/--64),! !

`N4-!5,!)*(/-5),!J!16!(),84Q),!=B(/.=Q+,!5,!-/.),!*.05,>!-/0+!-/0+ !+/88,+ !6((0 B*+!+0)!

0-!M0,+.4/--64),!60./V6584-4+.)*!(6)!8641!,.!<)**!J!12645,!50!()/O)688,!n!f//O1,!Z/)8 !oP!: ,+!

5/--*,+! </-<,)-6-.! 1,+! ()6.4M0,+! 5,+! /).=/(=/-4+.,+! 56-+! 1,! 5/864-,! 5,! 126)*N1,K4,! 5,! 16!

5*O10.4.4/-!,.!1,0)!+6.4+N6<.4/-!M06-.!60K!8/B,-+!5/-.!41+!54+(/+,-.!(/0)!),+.60),)!<,!)*N1,K,!,-!

(=6+,!64O0e!52`F9>!/-. !5/-<! *.*!),<0,4114,+!J!12645,!50!M0,+.4/--64),!()*+,-.*!,-!<@@&F&'(P!

QG1"F',$'Y$&0/"1@@."%&''

:,!M0,+.4/--64),!,+.!12/0.41!M04!-/0+!6!+,831*!1,!(10+!6(()/()4*!(/0)!),<0,4114)>!J!8/4-5),!

</|.>!N6<41,8,-.!,.!)6(45,8,-. >!1,!(10+!5,!)*(/-+,+!(/++431,+!./0.!,-!6++0)6-.!126-/-B86.!5,+!

)*(/-56-.+!(/0)!*L4.,)!1,!3464+!526<<,(.63414.*!+/<461,P!!

Z3.C1%./"1@',$'Y$&0/"1@@."%&''

9,!M0,+.4/--64),!6!*.*!</-[0 !J!(6).4)!50!</-.,-0!.=*/)4M0,!5,!16!),L0,!5,!16!14..*)6.0),!,.!5,+!

/3+,)L6.4/-+!(,)+/--,11,+!8,-*,+!,-!+.6O,P! %1!6!*.*!*163/)*!,-!<4-M!(6).4,+!</)),+(/-5 6-.!60K!

54NN*),-.+! 6+(,<.+! M0,! -/0+! L/014/-+! .)64.,)P! A/0+!6L/-+! 5263/)5!N/)801*! 0-,! </0).,!

4-.)/50<.4/-! 60! M0,+.4/--64),>! 5*<)4L6-.! 3)4QL,8,-.! 12*.05,! ,.! 5*N4-4++6-.! 126)*N1,K4,! 5,! 16!

5*O10.4.4/-P!C04+>! -/0+! 6L/-+! *163/)*!5,+! M0,+.4/-+! 54.,+! n!()*1484-64),+!o! 56-+! 1,! 30.! 5,!

<6)6<.*)4+,)!12*<=6-.411/-!,.!5,!L*)4N4,)!M0,!1,+!(6).4<4(6-.+!)*(/-5 64,-.!60K!<)4.Q),+!524-<10+4/-!

*-/-<*+! <4V5,++0+P!'-N4->! -/0+!6L/-+! 63/)5*! 1,+! 54NN*),-.+! (/4-.+! </-<,)-6-.! 16! ()6.4M0,!

/).=/(=/-4M0,!56-+!1,!5/864-,!5, !16!5B+(=6O4,!(/+.V̀F9!,.!(10+!+(*<4N4M0,8,-.!5,!126)*N1,K4,!

5,!16!5*O10.4.4/-P!

C/0)!<,16>!-/0+!6L/-+!,++6B*!5,!N64),!L6)4,)!1,+!8/5614.*+!5,!)*(/-+,+!()/(/+*,+!6N4-!5,!

),-5),!<,!M0,+.4/--64),! (10+!6..)6<.4N! ,.!5B-684M0,P! :6! (10(6).!5,+!M0,+.4/-+!(/+*,+! *.64,-.!

N,)8*,+P!9,!.B(,!5,!M0,+.4/-!(,)8,.!5,!N6<414.,)!16!</11,<.,!,.!1,!.)64.,8,-. !5,+!)*(/-+, +>!864+!

60++4!5,!)*504),!1,!.,8(+!5,!(6++6.4/-!50!M0,+.4/--64),!(/0)!1,+!(6).4<4(6-.+!,.!(6)!</-+*M0,-.>!



!
!
!

d] !
!

52*L4.,)!1,+! -/-V)*(/-+,+P!D,! (10+>!16!86I/)4.*!5,+!M0,+.4/-+!N,)8*,+! *.64,-.!54<=/./84M0,+!

k)*(/-+,! (6)! /04! /0! (6)! -/-l! /0! 801.4<=/./84M0, +>!J! <=/4K! 0-4M0,P!:,+! M0,+.4/-+!N,)8*,+!

801.4<=/./84M0,+!J!<=/4K!801.4(1,+!*.64,-.!()*+,-.*,+!+/0+!N/)8,!5,!14+.,P!!

C04+M0,!1,+!M0,+.4/-+!N,)8*,+!(,0L,-.!4-504),!16!)*(/-+,!,.x/0!164++,)!(,0!5,!(16<,!60K!6L4+!

(,)+/--,1+>! -/0+! 6L/-+! (6)N/4+! 164++*! 16! (/++43414.*! 60K! (6).4<4(6-.+! 526I/0.,)! 5,+! )*(/-+,+!

/0L,).,+! J! 12645,!520- ,! )03)4M0,!n!60.),!o!M0241+!( /0 L64,-. !</8(1*.,)P! 9,! .B(,! 5,! )*(/-+, +!

84K.,+! ,+.! 0.414+*!(/0)! ,-)4<=4)! 1,+! )*(/-+,+! ,.! ,++,-.4,11,8,-. ! (/0)! 1,+! M0,+.4/-+! (/0L6-.!

48(14M0,)!5,+!)*(/-+,+!(,0!()*L4+431,+! /0!-/- V()*L0,+P!%1!6!*O61,8,-.! *.*! (/++431,!(/0)!1,+!

)*(/-56-.+! 5,!</<=,)!0-,!<6+,!n!-,!+64+!(6+!o!(/0)!1,+!M0,+.4/-+!48(14M06-.!0-,!/(4-4/-!/0!0-!

)6((,1!52*L*-,8,-.+!(6++*+P!!

A/0+! 6L/-+! 60++4! 0.414+*!5,+! M0,+.4/-+! N,)8*,+! 6L,<! 5,+! *<=,11,+! ,.! - /0+! 6L/-+!

L/1/-.64),8,-.! <=/4+4!5,+!*<=,11,+!</0).,+!(/0)!N6<414.,)!124-.,)()*.6.4/-!5,+!)*+01.6.+P!!

'-!/0.), >!M0,1M0,+!M0,+.4/-+!/0L,).,+!/-.!*.* !()/(/+*,+!,.! /-.! ()4-<4(61,8,-.! (,)84+!60K!

)*(/-56-.+! 5,!()*<4+,)!/0!5,!I0+.4N4,)!1,0)+!)*(/-+,+!6 0K!M0,+.4/-+!N,)8*,+P!9,11,+V<4!(,)8,. .,-. !

52/3.,-4)!0-!</-.,-0!)4<=,!864+!+/-. !(10+!54NN4<41,+!J!,K(1/4.,)!<6)!,11,+!,-.)6R-,-. !5,+!)*(/-+,+!

.)Q+! =*.*)/OQ-,+P! '-N4->! 0-,! M0,+.4/-! /0L,).,! 6! *.*! ()/(/+* ,>! ,-! N4-! 5,! M0,+.4/--64),>! (/0)!

),<0,4114)!1,+!),86)M0,+!5,+!/).=/(=/-4+.,+!60!+0I,.!5,!<,..,!*.05,P!!

;.3",./"1@',$'Y$&0/"1@@."%&'&/'41,&',&',"NN$0"1@'

@-! ()* V.,+.!6! *.*!)*614+*!60()Q+!5,!5,0K! /).=/(=/-4+.,+! .)6L64116-.! ,-!@X%AFx@AF!6N4-!

52*L610,)!1,! .,8(+!5,! (6++6.4/-! ,.!5,!+26++0),)!5,!16!</8()*=,-+4/- !,.!5,!16! (,).4-,-<,!5,+!

M0,+.4/-+P! `()Q+! L61456.4/->! 1,! M0,+.4/--64),!6! *.*! ,-L/B* >! (6)! 8641>! 60K! /).=/(=/-4+.,+!

)*(/-56-.!60K!<)4.Q),+!524-<10+4/-P!9,!8641!</-.,-64. !0-,!()*+,-.6.4/-!.)Q+!3)QL,!50!()/I,.!5,!

8*8/4),!,.!1,!14,-! (/0)!6 <<*5,)!60!M0,+.4/--64),>!M04!6!*.*!84+!,-!14O-,!,-!I6-L4,)!W^W^P!:,+!

(6).4<4(6-.+!/-. !,-+04.,!(0!1,!),8(14)!5,!86-4Q),!6-/-B8,!I0+M02,-!86)+!W^W^P!

!

WP]PW! ;631,60V(6.4,-. !

`N4-!5,!)*(/-5),!J!16!+,</-5,!=B(/.=Q+,!5,!-/.),!*.05,>!-/0+!-/0+! +/88,+!6((0B*+ !+0)!

0-!.631,60V(6.4,-.P!: ,+!5/--*,+!</-<,)-6-.!1,+! ,NN,.+!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!

(6++4L,!/-. !5/-<! *.*!),<0,4114,+!J!12645,!520-!.631,60>!<)**!+(*<461,8,-.!(/ 0)!12*.05,!,.!()*+,-.*!

,-! <@@&F&'6P!!

!

!



!
!
!

dd!
!

Z3.C1%./"1@',$'/.C3&.$)=./"&@/'=&%4&//.@/'3.'A133&A/&',&0',1@@+&0'

;/0.!</88,!1,!M0,+.4/--64),>!< ,!.631,60!6!*.*!</-[0!J!(6).4)!5,+!5/--*,+ !5,!16!14..*)6.0),!

,.!5,+!/3+,)L6.4/-+!(,)+/--,11,+!8,-*,+!,-!+.6O,P!'-!,NN,.>!<,..,!*.05,!*.6-.!/3+,)L6.4/--,11,>!

-/0+! -/0+! +/88,+! 6((0 B*+!+0)!16! ()6.4M0,!5,+! /).=/(=/-4+.,+!50!9?&@!5,!A6-<B! (/0)!1,!

</-+.4.0,)P!9,104V<4!6!*.*!)*614+*!,-!5,0K!(6).4,+!7!120-,!),(),-6-.!1,+!5/--*,+!8*54<61,+!),16.4L,+!

60!(6.4,-.>!1260.),!+24-.*),++6-.!J!124-.,)L,-.4/-!/).=/(=/-4M0,P!!

2.%/"&'A1@A&%@.@/'3&0',1@@+&0'4+,"A.3&0'

C10+4,0)+!5/--*,+!8*54<61,+!/-.!*.*! ()4+,+!,-!</8(.,! 56-+!1,!),<0,41!5,!5/--*,+ >!.,11,+!M0,!

1,!.B(,>!16!1/<614+6.4/->!16!O)6L4.*!5,!16!1*+4/-!kA%?XXl!,.!+/-!.)64.,8,-.P!A/0+!-/0+! +/88,+!

*O61,8,-.!4-.*),++*+!60K!6-.*<*5,-.+!/0!</8/)3454.*+!50!(6.4,-.>!J!+/-!*.6.!(018/-64),!,.!60K!

*L,-.0,1+!.)/031,+!6++/<4*+P!'-! ,NN,.>!<,+!5/--*,+!+/-.!48(/).6-.,+!J!</-+45*),)!<6)>!</88,!

-/0+!126L/-+!L0>!,11,+!(,0L,-.!4-N10,-<,)!126..,4-.,>!+/-!5,O)*!5,!O)6L4.*!,.!+6!)*<0(*)6.4/-P!!

2.%/"&'A1@A&%@.@/'3H"@/&%B&@/"1@'1%/G1=G1@"Y$&'

A/0+!6L/-+!54L4+*!16!+,<.4/-!</)),+(/-56-.!J!124-.,)L,-.4/-!/).=/(=/-4M0, !,-!5,0K!+/0+V

(6).4,+P!:6!(),84Q),!</-<,)-, !1,!3416-!,.!16!+,</-5, >!16!.,<=-4M0,!5,!8/3414+6.4/-!(6++4L,!50!

16)B-K! ,.! 1,+! *L,-.0,11,+! 60.),+! 4-.,)L,-.4/-+! /).=/(=/-4M0,+P! {! <=6M0,! 4-.,)L,-.4/-!

/).=/(=/-4M0,>!1,!.631,60!6!*.*!),8(14!J!12645,!5,+!54NN*),-.,+!4-N/)86.4/-+!/3.,-0,+!60!</0)+!

5,!<,11,V<4P!!

9/88,!-/0+!126L/-+! L0>!, -!<6+!5,!.)/031,>!16!)**L6106.4/-!M0/.454,--,!5,+!<6(6<4.*+!5,!

5*O10.4.4/-! ,+.! 4-54+(,-+631,P! 92,+.! (/0)M0/4>! <,..,! +/0+V(6).4,! ,+.! ()*+,-.,! (/0)! <=6M0,!

4-.,)L,-.4/-P! '11,!-/0+! 6!(,)84+!5,!</-+.6.,)!12*L/10.4/-!5,+!(6.4,-.+>!5,!1,0)!4-<10+4/-!56-+!

12*.05,!1/)+!50!3416-!4-4.461!60!3416-!N4-61P!9,!3416-!),(),-5!1,+!54NN*),-.,+!4-N/)86.4/-+!J!(),-5),!

,-! </8(.,! 1/)+! 520-! 3416-! 5,! 16! 5*O10.4.4/->! *L/M0*,+! 60! +,4-! 5,! 16! (6).4,! .=*/)4M0,P! 9,+!

4-N/)86.4/-+!()/L4,- -,-. !5,!12/3+,)L6.4/-!6-61B.4M0,!60!),(/+!k8/5,!526148,-.6.4/-!,-!</0)+>!

5,O)*!5,!L4O416-<,>!+6.0)6.4/-!,-!/KBOQ-,>!=BO4Q-,!30<</V5,-.64),>!,.<Pl!,.!5B-684M0,!k()6K4,+!

30<</V14-O0/VN6<461,+l>! ,.!5,!12/3+,)L6.4/-!N/-<.4/--,11,!k5*O10.4.4/-!J!L45,!+(/-.6-*, !,.!+0)!

5,86-5,>!6L,<!(61(6.4/-!/0!-/-!50!<6).416O,!.=B)/w5,>!,.!.,+.!6L,<!,60!O*14N4*,!M06-5!<,16!6!*.*!

I0O*!(/++431,!(6)!12/).=/(=/-4+.,lP!

'-N4->!16!+/0+V(6).4,!),16.4L,!J!16!8/3414+6.4/-!16)B-O*,!(6++4L,!),(),-5!1,+!54NN*),-.+!.B(,+!

5,!8/3414+6.4/-+!0.414+*,+!60!9?&@!5,!A6-<B!(6)!1,+!/).=/(=/-4+.,+!50!+,)L4<,!5,!A,0)/1/O4,P!

{!124++0!5,!<=6M0,!+*6-<,>!1,+! /).=/(=/-4+.,+!/-.! (0 !4-54M0,)!+4!16!.,<=-4M0,!*.64.!,NN4<6<,>!



!
!
!

dg!
!

60.),8,-.!54.>!+4!,11,!()/L/M064.!0-,!/0!(10+4,0)+!5*O10.4.4/-+P!D,+!4-N/)86.4/-+!</-<,)-6-.!1,+!

*L,-.0,11,+!54NN4<01.*+!),-</-.)*,+>!16!./1*)6-<,!60K!86-4(016.4/-+!,.!1,+!60.),+!4-.,)L,-.4/-+!

/).=/(=/-4M0,+!,NN,<.0*,+>!64-+4!M0,!1,0)+! ,NN,.+>!/-. !*O61,8,-.! *.*! )*</1.*,+P!C/0)!N4-4)>!1,+!

/).=/(=/-4+.,+! /-.!(0! 4-54M0,)!+4!16!),()4+,!6148,-.64),!*.64.!,-L4+6O,631,!/0!-/-P!!

;.3",./"1@',$'/.C3&.$'&/'$/"3"0./"1@'

9,!.631,60!6!*.*!.,+.*!60()Q+!5,!5,0K!(6.4,-.+!(/0)!-/0+!6++0),)!5,!+/-!,NN4<6<4.*P!9=6M0,!

(6.4,-.!6!3*-*N4<4*!520-!.631,60!(,)+/--,1!M04!6!*.*!),8(14!J!16!864-!(6)!1,+!/).=/(=/-4+.,+!50!

+,)L4<,!1/)+M020-!(6.4,-.!)*(/-564.!60K!<)4.Q),+!524-<10+4/-!<4.*+!()*<*5,88,-.P!!

WPd! "/5,!5,!. )64.,8,-.!5,+!5/--*,+! !

:2,-+,831,!5,+!5/--*,+! ),16.4L,+!60!M0,+.4/--64),!,.!60!.631,60V(6.4,-.>!M0,!-/0+!6L/-+!

</5*,+!(/0)!N6<414.,)!1,0)!.)64.,8,-.>!/-.!*.* !)6++,831*,+!56-+!0-!N4<=4,)!'K<,1P!!

A/.),!*.05,! L4+,!J!5*<)4),!0-!(=*-/8Q-,!5,!(/(016.4/-P! '11,!,+.!5/-<!5,+<)4(.4L,!,.!),1QL,!

5,!+.6.4+.4M0,+!5,+<)4(.4L,+P!A/0+!6L/-+!5/-<! ),<0,4114!5,0K!.B(,+!5,!5/--*,+!7! 5,+!L6)4631,+!

M0614.6.4L,+! ,.!5,+! L6)4631,+! M06-.4.6.4L,+P! D6-+! -/.),! 6-61B+,! +.6.4+.4M0,>! -/0+! 6L/-+!

()4-<4(61,8,-. !.)64.*!5,+!5/--*,+!M0614.6.4L,+!M0,!-/0+!6L/-+!()*+,-.*,+ !+/0+!N/)8,!52,NN,<.4N!

,.!5,!(/0)<,-.6O, P!D,!(10+>!(/0)!*.054,)!124-N10,-<,!5,!<,).64-,+!L6)4631,+!+0)!5260.),+>!-/0+!

6L/-+!0.414+*!5,+!.,+.+!52=B(/.=Q+,+P!C/0)!<,!N64),>!-/0+!6L/-+!, 0!),</0)+!J!5,0K!.,+.+!7!1,!; ,+.!

524-5*(,-56-<,!50!9=4W!,. !1,!; ,+.!,K6<.!5,!Z4+=,)>!+0)!5,+!*<=6-.411/-+!4-5*(,-56-.+P!!

VF=3"A./"1@',$'* &0/',H"@,+=&@,.@A&',$'QG"6'&/',$'* &0/'&F.A/',&'!"0G&%'

:,! ; ,+.!524-5*(,-56-<,!50!9=4W!,+.!0-!.,+.!524-N*),-<,! +.6.4+.4M0,!(,)8,..6-.!52*L610,)!+241!

,K4+.,! 0-,! ),16.4/-! +.6.4+.4M0,8,-.! +4O-4N4<6.4L,! ,-.),! 5,0K! L6)4631,+! M0614.6.4L,+! /0! +4>!J!

124-L,)+,>! <,11,+V<4! +/-.! 4-5*(,-56-.,+ P! :,! ()4-<4(,! 5,! <,! .,+.! ,+.! 5/-<! 5,! 5*.,)84-,)! +4! 16!

</-N4O0)6.4/-!/3+,)L*,!56-+!0- !.631,60!5,!</-.4-O,-<,!,+.!0-,!+4.06.4/-!,K.)U8,!(6)!)6((/).!

60K!+4.06.4/-+!(/++431,+>!</8(.,!.,-0!5,+!54+.)430.4/-+!86)O4-61,+P!:,! ; ,+.!,K6<.!5,!Z4+=,)!,+.!

0-,!61.,)-6.4L,!60!; ,+.!50!9=4WP!%1!,+.!0.414+*!1/)+M0,!<,).64-+!,NN,<.4N+!.=*/)4M0,+!+/-.!4-N*)4,0)+!

J!g!,.!M0,!12*<=6-.411/-!,+.!4-N*)4,0)!J!]^P!!

C/0)!<=6<0-,!5,+!),16.4/-+!*.054*,+>!6()Q+!6L/4)!5*N4-4!0-,!=B(/.=Q+,!5,!.)6L641>!-/0+!6L/-+ !

(/+ *!0-,!=B(/.=Q+,!-011,!?^ !kn!1,+!5,0K!<)4.Q),+!+/-.!4-5*(,-56-.+!ol !,.!+/-!61.,)-6.4L,!?H!

kn!1,+!5,0K!<)4.Q),+!+/-.!5*(,-56-.+ !olP!92,+.!1,!),I,.!5,!12=B(/.=Q+,!-011,!M04!-/0+!6!(,)8 4+!5,!

8,..),! ,-! *L45,-<,!0-,!1464+/-! ,-.),! -/+!5,0K!L6)4631,+P!A/0+!6L/-+! ,-+04.,!45,-.4N4*!-/.),!

L6)4631,!5*(,-56-.,!k<,11,!M04!(,0.!<=6-O,)l!,.!-/.),!L6)4631,!4-5*(,-56-., !k<,11,!M04!-,!(,0.!



!
!
!

d_!
!

(6+!<=6-O,)lP!9,..,!45,-.4N4<6.4/-!-/0+!6!(,)84+!5,!5*N4-4)!1,!+,-+!5,!5*(,-56-<,!520-,!L6)4631,!

J!0-,!60.),P!C04+>!-/0+!6L/-+!</11,<.*!1,+!5/--*,+!56-+!0-!.631,60!5,!</-.4-O,-<,!56-+!1,M0,1!

+,!<)/4+,-. !1,+!5,0K!L6)4631,+!M0614.6.4L,+!-/84-61,+!k,-!14O-,>!16!L6)4631,!4-5*(,-56-.,>!,.!,-!

</1/--, >!16!L6)4631,!5*(,-56-.,lP!

@-,! N/4+! 1,! .631,60! 5,! </-.4-O,-<,! *.6314>! -/0+!6L/-+! <61<01*>!(/0)! <=6M0,! L6)4631,>! 16!

L61,0)!.=*/)4M0,!M0,!12/-!(/0))64.!/3.,-4)!,-!<6+!5,!</8(1Q.,!4-5*(,-56-<,!5,+!5,0K!<6)6<.Q),+!

M0614.6.4N+>!J!12645,!50!<61<01!+04L6-.!7!' NN,<.4N!./.61!5,!16!</1/--,!</-+45*)*,!K!' NN,<.4N!./.61!5,!

16!14O-,!</-+45*)*,l!x!'NN,<.4N!./.61P!X4!./0+!<,+!,NN,<.4N+!.=*/)4M0,+!*.64,-.!+0(*)4,0)+!/0!*O60K!

J!g>!-/0+!6L/-+!0.414+*!1,!; ,+.!50!9=4WP!:,!<6+!*<=6-.>!-/0+!6L/-+!<=/4+4!1,!; ,+.!5,!Z4+=,)P!

C/0)!<=6M0,!L6)4631,>!-/0+!6L/-+!,-+04.,!</8(6)* !16!L61,0)!/3+,)L*,!J!16!L61,0)!.=*/)4M0,!

6N4-!52/3.,-4)!16!L61,0)!50!<)4.Q),!9=4W!M04!</)),+(/-5!60!<61<01!+04L6-.!7!

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

*+. $

) -
*+*/+

!

$•! ) *+!,+.!1Y,NN,<.4N!</-.,-0!56-+!16!<6+,!),(*)*,!(6)!16!14O-,!4!,.!16!</1/--,!I!k,NN,<.4N!/3+,)L*l!

,.! ) -
*+!1Y,NN,<.4N!M0,!1Y/-!60)64.!+4!1,+!L6)4631,+!*.64,-.!4-5*(,-56-.,+!k,NN,<.4N!.=*/)4M0,lP!

A/0+! 6L/-+! ,-+04.,! <61<01*! 1,! 5,O)*! 5,! 143,).*!k/0! 551l>! M04! +2/3.4,-.! ,-! 801.4(146-.! 1,!

-/83),!5,!14O-,+!50!.631,60!5,!</-.4-O,-<, !8/4-+!0-!(6)!1,!-/83),!5,!</1/--,+! 8/4-+!0-P!!

C04+>!-/0+!6L/-+!</-N)/-.* !16!L61,0)!50!9=4W!./.61!/3.,-0,!6L,<!16!L61,0)!N/0)-4,!(6)!16!.631,!

5,!54+.)430.4/-!50!9=4W!k<NP!<@@&F&'Ol! 60!)4+M0,!52,)),0)!5,!(),84Q),!,+(Q<,!k! !€!^>^glP!X4!16!

L61,0)!.)/0L*,!*.64.!+0(*)4,0),!J!16!L61,0)!+,041!5,!16!.631,>!,-!.,-6-.!</8(.,!50!-/83),!5,!5,O)*!

5,! 143,).*>! /-!6! ),I,.* ! 12=B(/.=Q+,! ?^! 524-5*(,-56-<,! 5,+! 5,0K! <6)6<.Q),+! M0614.6.4N+P! {!

124-L,)+,>!+4!16!L61,0)!<61<01*,!*.64.!4-N*)4,0),!/0!*O61,!J!16!L61,0)!+,041>!,-!.,-6-.!</8(.,!50!

-/83),! 5,! 5,O)*! 5,! 143,).*>! /-! 6!6<<,(.*! 12=B(/.=Q+,! ?^! 524-5*(,-56-<,! ,-.),! 1,+! 5,0K!

<6)6<.Q),+!M0614.6.4N+P!D,!16!8U8,!N6[/->!+4!16!()/363414.*!6++/<4*,!J!16!L61,0)!50!9=4W!k/0!(V

L610,l!*.64.!4-N*)4,0),!60!+,041!5,!)4+M0,!5*.,)84-*>!/-!6!( 0!),I ,.,)!?^!,-!N6L,0)!5,!?HP!X4!16!(V

L610,!*.64.! +0(*)4,0),! 60! )4+M0,! +,041!! ! 61/)+! /-! - 26! (6+! ( 0! ),I,.,)! 12=B(/.=Q+,! -011,P! :6!

54NN*),-<,!/3+,)L*,!(/0 L64.!61/)+!U.),!48(0.631,!60!=6+6)5!5,+!N10<.06.4/-+!52*<=6-.411/--6O,P!!

:/)+M0,!-/0+! 6L/-+!0.414+*!1,!; ,+.!5,!Z4+=,)>!-/0+!6L/-+!</8(6)* !16!L61,0)!5,!16!()/363414.*!

( VL610,!60!)4+M0,!+,041!! P!9/88,!-/0+!126L/-+!L0>!+4!<,11,V<4!*.64.!4-N*)4,0),!J!! !-/0+!6L/-+!(0!

),I,.,)!?^>!61/)+!M0,!+4!,11,!*.64.!+0(*)4,0),>!?^!- 26!(6+!(0 !U.),!),I,.*, P!!



!
!
!

dh!
!

A/0+!6L/-+!<61<01*!1,!9=4W!O)v<,!60!.631,0)!'K<,1!,.!-/0+!6L/-+!)*614+*!1,!; ,+.!5,!Z4+=,)!

O)v<,!60!1/O4<4,1!50!+4.,!>"10/.*X; P!

WPg! C)*<60.4/-+!8*.=/5/1/O4M0,+!!

WPgPH! 9/-<,)-6-.! 12*.05,!+0)!1,+!/).=/(=/-4+.,+!!!

C/0)! 5,+! )64+/-+! 5,! .,8(+! ,.! 5,! </|.>! -/0+! - 26L/-+! (6+! (0! 4-.,))/O,)! 12,-+,831,! 5,+!

/).=/(=/-4+.,+!5,!Z)6-<,!.)6L64116-.!60!+,4-!520-!@X%AF!/0!520-!@AF>!<,!M04!(/0))6!48(6<.,)!

16! ),()*+,-.6.4L4.*! 5,+! )*+01.6.+P! D,! (10+>! 1,+! /).=/(=/-4+.,+! )*(/-56-.+! /-.! (0 ! U.),! 5,+!

(,)+/--,+! *()/0L6-. !0-!4-.*)U.!(/0)!1,!+0I,.>!<,!M04!(/0))6!4-N10,-<,)!1,+!)*+01.6.+P!

:,! M0,+.4/--64),>! 104V8U8,>! ( /0))6! U.),! 0-,! +/0)<,! 5,! 3464+! <6)>! 60./V6584-4+.)*>! 41! -,!

(,)8,.!(6+!60K!)*(/-56-.+!5,!3*-*N4<4,)!520-,!</-N4)86.4/-!M06-.!J!1,0)!</8()*=,-+4/-!5,+!

54NN*),-.,+!M0,+.4/-+P!D,!(10+>!<,).64-,+!M0,+.4/-+!(/0))/-. !,-O,-5),)!0-!3464+!5,!5*+4)63414.*!

+/<461,>!-/.688, -.!1/)+M02,11,+!5,86-5,-. !16!N/)8016.4/-!520-!6L4+!(,)+/--,1P!!

WPgPW! 9/-<,)-6-.!12*.05,!+0)!1,+!(6.4,-.+!()*+,-.6-.!0-,!6)*N1,K4,!5,!16!5*O10.4.4/-!(/+.V̀F9 !

:,+!)*+01.6.+!),16.4N+!J!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!+,)/-. !J!),16.4L4+,)P!'-!

,NN,.>! 16! )*<0(*)6.4/-! +(/-.6-*,! ,+.! 0-,! L6)4631,! J! (),-5),! ,-! </8(.,! 1/)+M0241! +26O4.! 5,+!

+*M0,11,+!520-!`F9!,.!56-+!<,!<6+>!520-,!6)*N1,K4,!5,!16!5*O10.4.4/-P!: 2=*.*)/O*-*4.*!5,+!()/N41+!

</-<,)-6-.! 16! 1/<614+6.4/-! 5,! 12`F9 ! ,.! 1,+! .)/031,+! 6++/<4*+! (/0)) 6! *O61,8,- .! ),-5),! 1,0)!

</8(6)64+/-!54NN4<41,P!

'-!/0.),>!1,+!+0I,.+!-,!(/0))/-.!U.), !()4+!,-!<=6)O,!+B+.*86.4M0,8,-.!J!16!8U8,!N)*M0,-<,!

,.! (6)!16!8U8,!/).=/(=/-4+., P!%1!,+.!5/-<!48(/).6-.!5,!O6)5,)!J!12,+()4.!M0,!<,).64-,+!L6)46.4/-+!

( /0))/-. ! 6L/4)! 14,0! ,-.),! 1,+!( )6.4<4,-+>! 64-+4! M02,-! N/-<.4/-! 5,! 16! N)*M0,-<,! J! 16M0,11,!16!

.,<=-4M0,!,+.!6((14M0*,P!!

'-N4->!0-!<,).64-!-/83),!5,!<)4.Q),+>!</88,!1,!A%?XX>!(6)!,K,8(1,>!/0!,-</),!12*L6106.4/-!

5,!126)*N1,K4,!5,!16!5*O10.4.4/-!kJ!16!36+,!50!),<)0.,8,-.!5,!-/.),!(/(016.4/- l>!+/-. !+/084+!J!

12*L6106.4/-!5,!12,K684-6.,0)>!<,!M04!(/0))6!</-+.4.0,)!0-!3464+!5,!+03I,<.4L4.*P!!

! !



!
!
!

da!
!

!

!

!

!

!

!

!

!

!

2.&(#%* ?*N**
&%'!,(.(' *

* *



!
!
!

dc!
!

H! C),84,)!/3I,<.4N!!

HPH! C)*+,-.6.4/-!5,+!+0I,.+!!

i06)6-., V<4-M!/).=/(=/-4+.,+ >!)*(/-56-.+!60K!54NN*),-.+!<)4.Q),+!524-<10+4/->!/-.! (6).4<4(*!

J! <,..,! *.05,P! @-! .631,60! ),O)/0(6-.! 1,0)! ()/N41! +,! .)/0L,! ,-!<@@&F&'WP!:6! 8/4.4*! 5,+!

/).=/(=/-4+.,+!4-.,))/O*+! /-. !/3.,-0! 1,0)!54(1b8,!41!B!6!c!6-+!/0!8/4-+!kL61,0)!84-!7!H!t!L61,0)!

86K!7!d !̂t! *.,-50, !7!]cl !,.! .)6L6411,-. !5,(04+!_!6-+! ,.!5,84! /0!8/4-+!56-+!1,!5/864-,!5,!16!

-,0)/1/O4,!kL61,0)!84-!7!^>H!t!L61,0)!86K!7!]W!t!*.,-50, !7!]H>clP!gHp!k-€W]l!5,+!/).=/(=/-4+.,+!

)*(/-56-.+!3*-*N4<4,-.!520-!</-.)6.!J!.,8(+!(1,4- >!61/)+!M0,!dcp!k-€WWl!3*-*N4<4,-.!520-!.,8(+!

(6).4,1P!'-N4->!dhp !k-€WHl!5,+!)*(/-56-.+!/-.!5*IJ!+04L4!0-,!N/)86.4/-!</-<,)-6-.!1,+!.)/031,+!

5,!16!5*O10.4.4/-!52/)4O4-,!-,0)/1/O4M0,>!</-.),!g]p!k-€Wdl!M04!-2,-!/-.!I6864+!+04L4,P!!

HPW! #.6.!5,+!14,0K!5,+!()6.4M0,+!/).=/(=/-4 M0,+!56-+!1,!5/864-,!5,!126)*N1,K4,!5,!16!

5*O10.4.4/-!(/+. V̀F9 !

HPWPHPH! :,!3416-!!

C6)84!1,+!/).=/(=/-4+.,+!)*(/-56-.+!k-€dgl >!16!86I/)4.*>!+/4.!_cp!k-€]Hl!52,-.),!,0K>!54.!

6L/4)!16!(/++43414.*!4-.,)L,-4)!60()Q+!5,!./0+!1,+!(6.4,-.+!+0+<,(.431,+!5,!()*+,-.,)!0-!.)/031,!5,!

16!5*O10.4.4/-!J!16!(=6+,!64O},!520-!`F9P!:,+!/).=/(=/-4+.,+!-,!(/0L6-.!(6+!4-.,)L,-4)!60()Q+!

5,!./0+!1,+!(6.4,-.+>!+/4.!]Hp!k-€Hdl>!*L/M0,-.!54L,)+,+!)64+/-+!7!

%HI8=PKD=7:* %GG;PD=G* 27AFP;:DK6;*

n!"6-M0,!5,!.,8(+ !o>!n!63+,-<,!o! c! _dp !

n!C),84,)+!.,+.+!/0!5*(4+.6O,+!)*614+*+!(6)!1,+!%-N4)84,)+!D4(1b8*+!52#.6.!k%D'l!/0!1,+!4-.,)-,+!o! g! ]_p !

n!`3+,-<, !5,!(),+<)4(.4/-!8*54<61,!o! d! Wcp!

n!`3+,-<,! 5,!5*(4+.6O,!o! W! Hdp!
!

D,!(10+>!( 6)84!1,+!(6).4<4(6-.+!J!12*.05,>!16!(10(6).>!+/4.!_hp!k-€]^l!52,-.),!,0K> !6NN4)8,-.!

4-.,)L,-4)!/<<6+4/--,11,8,-.! 6L6-.!16!(/+,!520-,!XAf!/0!520-,!f'C>! hp!k-€]l! .*8/4O-,-. !- ,!

I6864+!4-.,)L,-4)!56-+!<,!<6+!5,!N4O0),!,.!Whp!k-€HWl!5*<16),-.!./0I/0)+! 4-.,)L,-4)P!C6)84!1,+!

.)/4+! /).=/(=/-4+.,+! M04! -24-.,)L4,--,-.! I6864+>! 5,0K! )64+/-+!+/-.! *L/M0*,+! 7! n!63+,-<,! 5,!

(),+<)4(.4/-! 8*54<61,!o!t! n!<,! 3416-! ,+.! )*614+*! (6)! 1,+! %D'!oP! 9,0K! M04! 4-.,)L4,--,-.!

/<<6+4/--,11,8,-. !*L/M0,-.! 1,+!)64+/-+!+04L6-.,+!7!!

%HI8=PKD=7:* %GG;PD=G* 27AFP;:DK6;*

n!;,8(+!5,!()*+,-<,!4-+0NN4+6-.!o>!n!63+,-<,!o>!n!86-M0,!5,!.,8(+ !o! HW! d^p !

n!:6!XAf!/0! 16!f'C!6!*.*!(/+*,!6L6-.!126))4L*,!50!(6.4,-.!56-+!1,!+,)L4<,!o! h! W]p!

n!:24-.,)L,-.4/-!5*(,-5!5,+!(),+<)4(.4/-+!,.!5,+!5*<4+4/-+!8*54<61,+!o! _! W^p!

n!:2*.6.!5,!L4O416-<,!/0!12*.6.!(018/-64),!50!(6.4,-.!-,!1,!(,)8,.!(6+!o! ] ! H^p!

n!:,!(6.4,-.!6!*.*!L0!(6)!0-!60.),!()/N,++4/--,1 !k/./ V)=4-/V16)B-O/1/O4+.,!(6)!,K,8(1, l !o! W! hp !

n!:,!3416-!/).=/(=/-4M0,!-2,+.!(6+!./0I/0)+!4-54M0*!o! H! ]p !



!
!
!

g^!
!

HPWPHPW! :26)*N1,K4,!5,!16!5*O10.4.4/-!!

C6)84!-/.),! *<=6-.411/->!16! ./.614.*!5,+! /).=/(=/-4+.,+!6!5*IJ! *.*!</-N)/-.* , !J!0-! /0!5,+ !

(6.4,-.+!5/-.!126+<,-+4/-!16)B-O*,!*.64.!63/14,>!,-!(=6+,!64O0e!52`F9P!:,!O)6(=4M0,!<4V5,++/0+!

k!"#$%&' l̂! -/0+! 8/-.),! M 0,! Whp! k-€HWl! 5,+! /).=/(=/-4+.,+! 4-.,))/O*+! B! +/-.! )6),8,-.!

</-N)/-.*+>!hHp!k-€]Wl!B!+/-.!(6)N/4+!</-N)/-.*+!,.!Wp!k-€Hl!B!+/-.!+/0L,-.!</-N)/-.*+P!

!
!"#$%&'̂'K'!%+Y$&@A&'_'3.Y$&33&'3&0'1%/G1=G1@"0/&0'01@/'A1@N%1@/+0'_'$@'=./"&@/'=%+0&@/.@/'$@&'.%+N3&F"&',&'3.',+#3$/"/"1@'=10/)<;Q: '

D,! (10+>!-/0+!</-+.6./-+!M0,>!(6)84!1,+!)*(/-56-.+!k-€ddl>!ghp!k-€Wgl!6NN4)8,-.!6L/4)!

),-</-.)*! 0-,! 6)*N1,K4,! 5,! 16! 5*O10.4.4/-! <=,q! 5,+! (6.4,-.+! 6B6-.! ()*+,-.*! 0-! `F9! 5,! .B(,!

4+<=*84M0,>!gcp!k-€W_l!54+,-.!126L/4)!),-</-.)*!<=,q!5,+!(6.4,-.+!6B6-.!()*+,-.*!0-!`F9!5,!

.B(,! =*8/))6O4M0,P! D,! (10+>! Whp! k-€HWl!5*<16),-.! 126L/4)! ),-</-.)*! 1/)+! 520-! `F9!

=*84+(=*)4M0,!0-416.*)61!,.!]dp!k-€Hgl!1/)+!520-!`F9!=*84+(=*)4M0,!3416.*)61P!a^p!k-€]gl!

54+, -.! B!6L/4)!*.*!</- N)/-.*!1/)+!520-!`F9!50!.)/-<!<*)*3)61!,.!Whp!k-€HWl!1/)+!520-!`F9!

<*)*3,11,0KP!'-N4->!Hdp!5,+!)*(/-56-.+!k-€_l!-2/-.!(6+!(0!/0!+0!)*(/-5),!J!16!M0,+.4/-P!9,+!

5/--*,+!+/-.!4110+.)*,+!56-+!1,!O)6(=4M0,!<4V5,++/0+!k!"#$%&'l̀P!

!
!"#$%&'` 'K'2%+0&@A&',H$@&'.%+N3&F"&',&'3.',+#3$/"/"1@'&@'N1@A/"1@',$'/E=&'&/',&'3.'31A.3"0./"1@',&'3?<;Q:'

'-N4->!d^p!k-€Hhl!5,+!/).=/(=/-4+.,+ !)*(/-56-.+ !k-€dWl>!4-.,)L,-6-.!60()Q+!5,! (6.4,-.+!

()*+,-.6-.! 0-,! 6)*N1,K4,! 5,! 5*O10.4.4/-! (/+.V̀F9>! /3+,)L,-. ! ./0I/0)+! <=,q! <,+! (6.4,-.+! 0-,!

=B(/L4O416-<,>! Wdp! k-€H^l!),86)M0,-.! (6)N/4+! 0-,! =B(/L4O416-<,>! Wdp! k-€H^l!-,! -/.,-.!

I6864+!52=B(/L4O416-<,>!,.!gp!k-€Wl!/3+, )L,-. !0-,!L4O416-<,!N10<.06-.,P!hp!k-€]l!-2/-.!(0!/0!

+0!)*(/-5),!J!16!M0,+.4/-P!:,+!)*+01.6.+!+/-.!4110+.)*+!56-+!1,!O)6(=4M0,!<4V5,++/0+!k!"#$%&'8lP!

!
!"#$%&'8'K'!%+Y$&@A&'_'3.Y$&33&'3&0'1%/G1=G1@"0/&0'%&@A1@/%&@/',&0'=./"&@/0'GE=1B"#"3.@/0',1@/'3&'%+N3&F&',&',+#3$/"/"1@'&0/'.C13":'

Whp

hHp

Wp
&6),8,-.

C6)N/4+

X/0L,-.

^p H^p W^p ]^p d^p g^p _^p h^p a^p c^p

%+<=*84M0,
?*8/))6O4M0,

?*84+(=*)4M0,!0-416.*)61
?*84+(=*)4M0,!3416.*)61
`F9!50!.)/-<!<*)*3)61

`F9!<*)*3,11,0K
A,!+64.!(6+

^p

W^p

d^p

_^p

;/0I/0)+ C6)N/4+ T6864+ F4O416-<,!N10<.06-., A,!+64.!(6+



!
!
!

gH!
!

HPWPHP]! :6!)**50<6.4/-!!

9/-<,)-6-.! 16!N)*M0,-<,!J!16M0,11,!1,+!/).=/(=/-4+.,+!(,0L,-.!4-.,)L,-4)!60()Q+!5,+!(6.4,-.+!

()*+,-.6-.!0-!.)/031,!5,!16!5*O10.4.4/-!(/+.V̀F9> !dap!k-€WHl!5,+!/).=/(=/-4+.,+!4-.,))/O*+!

(,0 L,-. !4-.,)L,-4)!60()Q+!52,0K!./0+!1,+!I/0)+>!]_p!k-€H_l!(,0L,-.!4-.,)L,-4)!]!J!d!N/4+!(6)!

+,864-,!,.! Hgp!k-€hl!(,0L,-.!4-.,)L,-4) !H!J!W!N/4+!(6)!+,864-,P!D,!(10+>!-/0+!</-+.6./-+!M0,!

ddp!k-€W^l!5,+!/).=/(=/-4+.,+ !(,0L,-.!4-.,)L,-4)!60()Q+!52,0K!(10+4,0)+!N/4+!(6)!I/0)!61/)+!M0,!

g_p!k-€Wgl!-,!1,!(,0L,-.!(6+P!!

9/-<,)-6-.!1,! .B(,!5,! .,<=-4M0,+!0.414+*,+!(6)!1,+! /).=/(=/-4+.,+!4-.,))/O*+!k-€dWl!(/0)!

),+.60),)! 0-! )*N1,K,! 5,! 5*O10.4.4/-! 63/14! ,-! (=6+,! 64O0e! 52`F9>!hcp! k-€]]l! 0.414+,-.! 5,+!

.,<=-4M0,+!(6++4L,+!,.!hdp!k-€]Hl!0.414+,-.!*O61,8,-.!/0!,K<10+4L,8,-.!5,+!.,<=-4M0,+!6<.4L,+P!

D,!(10+>!_^p!k-€Wgl!0.414+,-.!5,+!.,<=-4M0,+!8/.)4<,+>!h_p!k-€]Wl!5,+!.,<=-4M0,+!+,-+/)4,11,+>!

hcp!k-€]]l!5,+!.,<=-4M0,+!86-0,11,+!,.!_^p!k-€Wgl!5,+!.,<=-4M0,+!656(.6.4L,+P!:,!O)6(=4M0,!

<4V5,++/0+!k!"#$%&'al!4110+.),!<,+!5/--*,+P!!

!
!"#$%&'a')'* E=&0',&'/&AG@"Y$&0'$/"3"0+&0'=.%'3&0'1%/G1=G1@"0/&0'=1$%'%&0/.$%&%'$@'%+N3&F&',&',+#3$/"/"1@'.C13"D'&@'=G.0&'."#$b',H<;Q:'

9/-<,)-6-.!16! +6.4+N6<.4/-!5,+!/).=/(=/-4+.,+!M06-.!60K!8/B,-+!54+(/-431,+!(/0)!),+.60),)!

0-,!6)*N1,K4,!5,!16!5*O10.4.4/-!(/+.V̀F9>! 1,!O)6(=4M0,!<4V5,++/0+!k!"#$%&'(7l!-/0+!8/-.),!M0,>!

(6)84!1,+!)*(/-56-.+!k-€dgl>!Hap!k-€al!-2,- !+/-. !(6+!50!./0.!+6.4+N64.+>!16!86I/)4.*>!+/4.!hap!

k-€]gl!52,-.),!,0K>!,-! ,+.!6++,q!+6.4+N64., >!,.!dp!k-€Wl!,-! +/-.!.)Q+!+6.4+N64.+P!

!
!"#$%&'(7 'K'U&#%+',&'0./"0N.A/"1@',&0'1%/G1=G1@"0/&0'Y$.@/'.$F'41E&@0',1@/'"30',"0=10&@/'=1$%'%&0/.$%&%'$@'%+N3&F&',&',+#3$/"/"1@'.C13"'&@'

=G.0&'."#$b',H<;Q:'

A/0+!</-+.6./-+!M0,!5,!-/83),0K!/).=/(=/-4+.,+!k-€]hl!),1QL,-.!<,).64-,+!1484.,+!J!16!()4+,!

,-!<=6)O,!520-,!6)*N1,K4,!5,!16!5*O10.4.4/-!(/+. V̀F9 P!C6)84!,11,+>!<,).64-,+!+/-.!,-!14,-!54),<.!

6L,<!12/).=/(=/-4+.,>!5260.),+!6L,<!12*M04(,!+/4O-6-., !,.!5260.),+!,-</),!6L,<!1,!(6.4,-.!,.!+/-!

*.6.P!:2,-+,831,!5,!<,+!1484.,+!+/-.!5*<)4.,+!56-+!1,!.631,60!<4V6()Q+!7!

^p H^p W^p ]^p d^p g^p _^p h^p a^p c^p

C6++4L,+

`<.4L,+

"/.)4<,+

X,-+/)4,11,+

"6-0,11,+

`56(.6.4L,+

Hap

hap

dp

C6+!50!./0.!+6.4+N64+6-.+

`++,q!+6.4+N64+6-.+

;)Q+!+6.4+N64+6-.+



!
!
!

gW!
!

%:*8=;:*KR;P^** ,=Q=D;L** %GG;PD=G* 27AFP;:DK6;*

,37FDJ7IJ7:=LD;*

"6-M0,!5,!N/)86.4/-!,.!5,!</--64++6-<,+!56-+!<,!5/864-, ! c! Wdp!
"6-M0,!5,!.,8(+>!+0)<=6)O,!5,!.)6L641!,.!5,!(6.4,-.+ ! a! WWp!
"6-M0,!52/0.41+>!5,!86.*)4,1!,.!5,!()/./</1,+!L6145*+!(/0)!N6L/)4+,)!16!)*<0(*)6.4/-!
520-!)*N1,K,!5,!5*O10.4.4/-!63/14!,.!4-,NN4<6<4.*!5,!<,).64-,+!.,<=-4M0,+!

h! Hcp!

D4NN4<01.*+!J!656(.,)!1,+!8/B,-+!M06-5!(6+!526<<Q+!J!16!<60+,!,K6<.,!5,!126..,4-.,! ] ! ap !
D4NN4<01.*+!J!*L610,)!1248(6<.!5,!1,0)+!6<.4/-+!k)*<0(*)6.4/-!+(/-.6-* , l ! W! gp !
X,-.48,-.!52U.),!5*80-4!N6<,!J!<,!.)/031,! W! gp !

,35OA=I;*L7=6:K:D;*

"6-M0,! 5,! N/)86.4/-! 50! (,)+/--,1! +/4O-6-.! +0)! 16! 5*O10.4.4/-! ,.! 1,! )b1,! 5,!
12/).=/(=/-4+.,!56-+!<,!5/864-, !

d! HHp!

C6+!5,!</-.4-04.*!56-+!1,+!+/4-+!<6)!86-M0,!5,!(,)+/--,1!,.!5,!54+(/-43414.*! ] ! ap !
C6+!5,!()4+,!,-!</8(.,!5,!<,+!6+(,<.+!(6)!1,!</)(+!8*54<61! W! gp !

,;*IKD=;:D*;D*L7:*
5DKD*

#.,-50,!5,+!1*+4/-+!<*)*3)61,+>!vO,!,.!()/-/+.4<!5,!)*<0(*)6.4/-! H !̂ Whp!
#.6.! 50! (6.4,-.!7! =B(/L4O416-<,>!+/8-/1,-<,>! *.6.! (60<4V),16.4/--,1>! N6.4O63414.*>!
86-M0,!5,!(6).4<4(6.4/-!,.!5,!)*6<.4L4.*!

g! Hdp!

E)4QL,.*!50!+*I/0)!50!(6.4,-.! W! gp !
C)*+,-<,! 5,! .)/031,+! 6++/<4*+! ,.! 5,! </8/)3454.*+!k.)/031,+! </O-4.4N+>! 5*8,-<,+>!
-*O14O,-<,>!.)/031,+!5,!126..,-.4/-!,.!5,!16!</8()*=,-+4/->!4-N,<.4/-+!/0!,83/14,+!
(018/-64),+>!.)/031,+!<6)546M0,+>!,.<Pl!

H! ]p !

!

HPWPHPd! :6!.=*)6(4,!86-0,11,!

C6)84!1,+!)*(/-56-.+!k-€dgl>!g]p!k-€Wdl!5,+!/).=/(=/-4+.,+!-20.414+,-.!(6+!5,!.,<=-4M0,!

5,! .=*)6(4,! 86-0,11,! (/0)! ),+.60),)! 0-! )*N1,K,! 5,! 5*O10.4.4/-! 63/14>! 61/)+! M0,! dhp! k-€WHl!

0.414+,-.!1,+!.,<=-4M0,+!86-0,11,+!+04L6-.,+!7!!

(;PJ:=OA;L*QK:A;88;L*AD=8=L5;L*IKF*8;L*7FDJ7IJ7:=LD;L*=:D;FF765L* %GG;PD=G* 27AFP;:DK6;*
"/3414+6.4/-!50!16)B-K! HH! gWp !
"6++6O,!50!54O6+.)4M0,!k(16-<=,)!30<<61l! h! ]] p !
"6-\0L),!5,!",-5,1+/=- ! d! Hcp !
"/3414+6.4/-+!5,!16!N/)86.4/-!$+.,/L/K! ] ! Hdp !
"6++6O,+!,.!./0<=,)!5*.,-., ! ] ! Hdp !
"/3414+6.4/-!5,+!641,+!.=B)/w54,--,+! H! gp !
"/3414+6.4/-!5,!12/+!=B/w5,! H! gp !
`((04!14-O061! H! gp !
"6++6O,+!50!</0! H! gp !

!

C6)84!12,-+,831,!5,+!)*(/-56-.+!k-€ddl>!cgp!k-€dWl!+/-.!4-.*),++*+!(6)!1,+!.,<=-4M0,+!5,!

.=*)6(4,!86-0,11,>!,.! gp!k-€Wl!-,!1,!+/-.!(6+P!

!
!"#$%&'(( 'K'2%1=1%/"1@',&0'1%/G1=G1@"0/&0'=&@0.@/'Y$&'3&0'/G+%.="&0'4.@$&33&0'01@/'.,.=/+&0'_',&0'=./"&@/0'A+%+C%13+0+0'@&'=%+0&@/.@/'=3$0'

,&'%+N3&F&',&',+#3$/"/"1@:'

A/0+!/3+,)L/-+>!O)v<,!60!O)6(=4M0,!<4V5,++0+!k!"#$%&'(( l>!M0,!gap!k-€W_l!5,+!(6).4<4(6-.+!

J! 12*.05,!</-+45Q),-.!M0,! 1,+! .,<=-4M0,+! 5,! .=*)6(4,! 86-0,11,! +/-.! 656(.*,+! J! 5,+! (6.4,-.+!

<*)*3)/1*+*+!-,!()*+,-.6-.!(10+!5,!)*N1,K,!5,!5*O10.4.4/->!J!16!(=6+,!64O0e!520-!`F9 >!hp!k-€]l !

(,-+,-.! M02,11,+! -,! +/-.! (6+! 656(.*,+! ,.! ]gp ! k-€H_l ! -2/-.! (6+! +0! /0! (0! )*(/-5),! J! <,..,!

M0,+.4/-P!C6)84!,0K>!<,).64-+!/-.!I0+.4N4*!1,0)!)*(/-+,!k_Wp!•-€H_‚!5,!<,0K!M04!(,-+,-.!M0,!1,+!

gap

hp

]gp
$04

A/-

A,!+64.!(6+



!
!
!

g] !
!

.,<=-4M0,+! 86-0,11,+! +/-.! 656(.*,+>! _hp! •-€W‚! 5,! <,0K! M04! (,-+,-.! M02,11,+! -,! +/-.! (6+!

656(.*,+!,.!ddp !•-€h‚ !5,!<,0K!M04!-,!+6L,-.!(6+l!5,!<,..,!86-4Q),!7!

-I=:=7: * %HI8=PKD=7:* %GG;PD=G* 27AFP;:DK6;*
_*! "#$ %"&'()*+"#$ ,-(+".."#$
#/(%$-0-1%2"#*̀ **

n!C,)8,..,-.!5,!.)6L6411,)!,-!(6++4N!861O)*!1,+!.)/031,+!6++/<4*+!k.)/031,+!5,!
16! </8()*=,-+4/->! =B(/L4O416-<,>! 86-M0,! 524-4.46.4L,>! 6()6K4,+! 30<</V
N6<461,+>!54++/<46.4/-!60./86.4</VL/1/-.64),>!N6.4O0,l!o!

h! ddp !

n!`45,-.!J!16!)*6NN*),-.6.4/-!+,-+/)4V8/.)4<,!L46!16!3/0<1,!+,-+/)4V8/.)4<, !o! _! ]ap !
n!X,831,-.!,NN4<6<,+!,-!<14-4M0,!o! ] ! Hcp!
n!Z6L/)4+,-.!16!)*6148,-.6.4/-!o! H! _p !

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

n!`3+,-<,!5,!</--64++6-<,+!,.!52*.05,+!()/0L6-.!124-N10,-<,!5,+!6NN*),-<,+!
16)B-O*,+!,K.,)-,+!(6++4L,+!+0)!1,!</-.)b1,!-,0)/1/O4M0,!5,!16!5*O10.4.4/-!o!

H! g^p !

n!;,8(+! 52=/+(4.614+6.4/-! .)/(! </0).! (/0)! 8,..),! ,-! (16<,! <,! .B(,! 5,!
.,<=-4M0,!o!

H! g^p !

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

n!"6-M0,!5,!</--64++6-<,+!56-+!<,!5/864-,!o! d! ghp !
n!i0,+.4/-!50!.)6-+N,).!56-+!1,!<6+!520-,!=B(/L4O416-<,!o! W! Wcp!
n!i0,+.4/-!5,!16!(,).4-,-<,!5,!<,!.B(,!524-.,)L,-.4/-!J!16!(=6+,!64O0e!o! H! Hdp!

!

'-N4->!(6)84! 1,+! dd! /).=/(=/-4+.,+! )*(/-56-.+! J! 16! M0,+.4/-! 5,! 16! ()4+,! ,-! <=6)O,!

M0/.454,--,!,-!.=*)6(4,!86-0,11,!(/0)!)**50M0,)!0-!)*N1,K,!5,!5*O10.4.4/-!63/14!,-!(=6+,!64O0e!

52`F9>! g^p! k-€WWl! -2/-.! (6+! +0! )*(/-5),>! ]_p! k-€H_l! (,-+,-.! M0,! 16! ()4+,! ,-! <=6)O,!

M0/.454,--,!,+.!-*<,++64),!,.!Hdp!k-€_l!(,-+,-.!M02,11,!-,!12,+.!(6+P!!

HP]! :4,-!,-.),!16!+6.4+N6<.4/-!,.!120.414+6.4/-!5,!.,<=-4M0,+!86-0,11,+!

A/0+!</-+.6./-+>!O)v<,!J!<,..,!*.05, >!M0,!dhp!k-€WHl!5,+!/).=/(=/-4+.,+!4-.,))/O*+!0.414+,-.!

5*IJ!5,+!.,<=-4M0,+!86-0,11,+P!A/0+!/3+,)L/-+!*O61,8,-.!M0,!aWp!k-€]hl!5,+!)*(/-56-.+ !+/-.!

6++,q!/0!.)Q+!+6.4+N64.+!5,+!8/B,-+!84+!J!1,0)!54+(/+4.4/-!(/0)!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!

63/14!,-!(=6+,!64O0e!52`F9P!92,+.!(/0)M0/4>!-/0+!+/0=64./-+!*.054,)!124-N10,-<,!5,!120.414+6.4/-!

5,!.,<=-4M0,+!5,!.=*)6(4,!86-0,11,!+0)!16!+6.4+N6<.4/-!5,+!/).=/(=/-4+.,+!M06-.!60K!8/B,-+!84+!

J!1,0)!54+(/+4.4/-P!A/0+! N/)801/-+! 1,+! 5,0K! =B(/.=Q+,+!+04L6-.,+! ,.! /3.,-/-+! 1,+! )*+01.6.+!

</-+4O-*+!56-+!1,!.631,60!<4V6()Q+!7!!

¥! ?^ !7!: 20.414+6.4/-!520-,!.,<=-4M0,!5,!.=*)6(4,!86-0,11,!-24-N10,-<,!(6+!16!+6.4+N6<.4/-!

5,+!/).=/(=/-4+.,+!M06-.!60K!8/B,-+!84+!J!1,0)!54+(/+4.4/-!(/0)!),+.60),)!0-!)*N1,K,!5,!

5*O10.4.4/-!,-!(=6+,!64O0e!52`F9!t!!

¥! ?H!7!: 20.414+6.4/-!520-,! .,<=-4M0,!5,! .=*)6(4,!86-0,11,!4-N10,-<,!16!+6.4+N6<.4/-!5,+!

/).=/(=/-4+.,+!M06-.!60K!8/B,-+!84+!J!1,0)!54+(/+4.4/-! (/0)! ),+.60),)!0-! )*N1,K,!5,!

5*O10.4.4/-!,-!(=6+,!64O0e!52`F9P!

* .LL;]*7A*DF9L*LKD=LGK=DL* 2KL*EA*D7AD*LKD=LGK=DL*
(7DK8*

'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!
!D=8=L;:D*E;L*D;PJ:=OA;L*QK:A;88;L* WH! H^^p ! ^! ^p ! WH!
"3AD=8=L;:D*IKL*E;*D;PJ:=OA;L*QK:A;88;L** H_! _hp ! a! ]]p ! Wd!
(7DK8* ]h ! aWp! a! Hap ! dg!

!



!
!
!

gd!
!

9,!.631,60!5,!</-.4-O,-<,!+,831,!4-54M0,)!M0,!16!+6.4+N6<.4/-!5,+!/).=/(=/-4+.,+>!M06-.!60K!

8/B,-+! 84+! J! 1,0)! 54+(/+4.4/-! (/0)! (),-5),! ,-! <=6)O,! 0-,! 6)*N1,K4,! 5,! 16! 5*O10.4.4/->! ,+.!

4-N10,-<*,!(6)!120.414+6.4/-!5, !.,<=-4M0,+!86-0,11,+P!'-!,NN,.>!(6)84!-/.),!*<=6-.411/->!H^ p̂ !

k-€WHl!5,!<,0K!M04!0.414+,-.!5,+!.,<=-4M0,+!86-0,11,+!6NN4)8,-.! U.),!n!6++,q!/0!.)Q+!+6.4+N64.+!o!

</-.),! _hp !k-€H_l !5,!<,0K!M04!-20.414+,-.!(6+!5,+!.,<=-4M0,+!86-0,11,+P!C/0)!-/0+!6++0),)!M0241!

,K4+.,!0-!14,-!+.6.4+.4M0,8,-.!+4O-4N4<6.4N!,-.),!<,+!5,0K!L6)4631,+>!-/0+!)*614+/-+!1,!; ,+.!,K6<.!

5, !Z4+=,)>!<,).64-+!,NN,<.4N+!.=*/)4M0,+!*.6-.!4-N*)4,0)+!J!g!k<NP!1,!.631,60!<4V5,++/0+lP!!

*
XU* X>* (7DK8*

VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&'
ZU* WH! Hh>W_h! ^! ]>h]] ! WH! WH!
Z>* H_! Hc>h]]! a! d>W_h! Wd! Wd!

(7DK8* ]h ! ]h ! a! a! dg! dg!
!

`()Q+!6L/4)!),8(14!-/.),!.631,60!5,!</-.4-O,-<,!+0)!>"10/.*X; !6L,<!1,+!L61,0)+!<4V5,++0+>!

<,!.,+.!-/0+!(,)8,. !5,! ),I,.,)!12=B(/.=Q+,!-011,>!16!(VL610,>!52,-L4)/- !^P^^d>!*.6-. !4-N*)4,0),!J!

16!1484.,!N4K*,!5,!P̂̂gP!:6!+6.4+N6<.4/-!5,+!/).=/(=/-4+.,+!,+.!+4O-4N4<6.4L,8,-.!54NN*),-.,!+,1/-!

M0241+! 0.414+,-.! 5,+! .,<=-4M0,+! 86-0,11,+! /0! -/-P!,3AD=8=LKD=7:* E;* D;PJ:=OA;L* QK:A;88;L*

=:G8A;:P;*E7:P*8K*LKD=LGKPD=7:*E;L*7FDJ7IJ7:=LD;L*OAK:D*KAH*Q7S;:L*Q=L*\*8;AF*E=LI7L=D=7:*

I7AF*F;LDKAF;F*A:*F5G8;H;*E;*E568AD=D=7:*KC78=*;:*IJKL;*K=6AM*E3.$0T!!

W! D,0K4Q8,!/3I,<.4N!!

WPH! C)*+,-.6.4/-!5,+!+0I,.+!!

A/0+!6L/-+!4-<10+!Wg!(6.4,-.+!56-+!<,..,!*.05,P!@-!.631,60!),O)/0(6-.!1,0)!()/N41!+,!.)/0L,!

,-! <@@&F&'LP!:26-61B+,!5,!1,0)!()/N41!8,.!,-!*L45,-<,!54NN*),-.,+!<6)6<.*)4+.4M0,+P!

A/.),! *<=6-.411/-! k-€Wgl! ,+.! </8(/+*! 5,! (),+M0,! 60.6-.! 5,! N,88,+! kdap>! -€HWl! M0,!

52=/88,+!kgWp>!-€H]lP!:6!8/4.4*!5,+!(6).4<4(6-.+!,+.!vO*,!5,!aH!6-+!/0!8/4-+ !kL61,0)!84-!7!

gW!t!L61,0)!86K!7!cg!t!*.,-50, !7!d]lP!!

adp!k-€WHl!5,+!(6.4,-.+!5,!12*.05,!/-.!+034!0-!`F9!4+<=*84M0,!M04>!6!,0!14,0!J!5)/4.,!(/0)!

dap!k-€H^l>!,.!J!O60<=,!(/0)!gWp!k-€HHlP!C/0)!Hcp!k-€d l!52,-.),!,0K >!0-,! .)6-+N/)86.4/-!

=*8/))6O4M0,!6!,0!14,0P!D,!(10+>!H_p!k-€dl!5,+!(6).4<4(6-.+!/-.!()*+,-.*!0-!̀ F9!=*8/))6O4M0,!

M04!+,!+4.064.!J!5)/4.,!(/0)!Wgp!k-€Hl!52,-.),!,0K!,.!J!O60<=,!(/0)!hgp!k-€]lP!̀ 4-+4>!56-+!-/.),!

*<=6-.411/-!60<0-!(6.4,-.!-26!()*+,-.*!0-!`F9!3416.*)61>!ddp!k-€HHl!5,+!`F9!/-.!,0!14,0!J!

5)/4.,! ,.! g_p! k-€Hdl! J! O60<=,P!H_p! k-€dl! 5,+! `F9 >! M02/-.! +034! 1,+! (6.4,-.+! 5,! -/.),!



!
!
!

gg!
!

*<=6-.411/->!+,!+4.064,-.!0-4M0,8,-.!60!-4L,60!</).4<61>!W^p!k-€gl!60!-4L,60!+/0+V</).4<61>!_^p!

k-€Hgl!60!-4L,60!</).4</V+/0+V</).4<61!,.!dp!k-€Hl!60!-4L,60!50!.)/-<!<*)*3)61!,.!50!<,)L,1,.P!

C6)84!1,+!(6).4<4(6-.+!J!12*.05,>!Wdp!k-€_l!/-.!3*-*N4<4*!520-,!;%F>!dp!k-€Hl!520-,!;%`>!

W^p!k-€gl!520-,!;%F!,.!520-,!; % >̀!,.!gWp!k-€H]l!-2/-.!(6+!3*-*N4<4*!5,!<,!.B(,!5,!.)64.,8,-.P!!

'-!8/B,--,>!1,+!(6 ).4<4(6-.+!()*+,-.64,-.!0-! +</),!A%?XX!4-4.461!J!WH!k*<6).V.B(,!€!]>dlP!

C6)84! 1,+! Wd! (6.4,-.+! (/0)! 1,+M0,1+! -/0+! 6L/-+! ),<0,4114! 0-! +</),! A%?XX>! ]]p! k-€al!

()*+,-.64,- .!0-!`F9!+*LQ), !k+</),!A%?XX!</8()4+!,-.),!Hg!,.!Hcl!,.!_hp !k-!€H_l!0-!`F9 !

O)6L,!k+</),!A%?XX!+0(*)4,0)!/0!*O61!J!W^lP!]_p!k-€cl! 5,+!(6.4,-.+!4-<10+!56-+!-/.),!*.05,!

+/-.!5*<*5*+!5,+!+04.,+!5,!<,104V<4P!C6)84!,0K>!acp!k-€al! 6L64,-.!+034!0-!`F9!O)6L,P!

:2,-+,831,!5,+!(6).4<4(6-.+!J!12*.05,!()*+,-.64,- .!5,+!.)/031,+!6++/<4*+>!(6)N/4+!801.4(1,+>!

J!126)*N1,K4,!5,!16!5*O10.4.4/-P!'-!,NN,.>!16!86I/)4.*!5,+!(6.4,-.+>!+/4.!h_p!k-€Hcl>!()*+,-.64.!0-,!

=*84(1*O4,!/0!0-,!(1*O4,>!_^p!k-€Hgl!0-,!6(=6+4,!-/-VN10,-.,!/0!0-!80.4+8,>!g_p!k-€Hdl!

0-,!(6)61B+4,!N6<461,!<,-.)61,>!gWp!k-€H]l!0-,!=*846-/(+4,!16.*)61,!=/8/-B8,>!Wap!k-€hl!0-,!

=*84(6)*+4,>!ap!k-€Wl!0-,!-*O14O,-<,!+(6.461,!0-416.*)61,>!dp!k-€Hl!0-,!=*846-,+.=*+4,>!dp!

k-€Hl!0-,!6+.=*-4,!,.!dp!k-€Hl!0-,!6.6K4,P!!

:26-61B+,!5,!-/.),!*<=6-.411/-!-/0+!6!5/-<! (,)8 4+!5,!),1,L,)!<,).64-+!4-54<6.,0)+P!'-!,NN,.>!

-/0+! /3+,)L/-+! M0,! -/.),! (/(016.4/-! ,+.! </8(/+*,! 52 60.6-.!5, !N,88,+! M0,!52=/88,+! ,.>!

86I/)4.64),8,-.>!5,!(6.4,-.+!vO*+P!9/-<,)-6-.!12`F9>!- /0+!</-+.6./-+!0-,!)*(6).4.4/-!(10.b.!

=/8/OQ-,! 5,+!`F9!O60<=,+!,.!5)/4.+>!6L,<!0-,!1*OQ),!86I/)4.*!J!O60<=,>!864+!60<0-!`F9!

3416.*)61P!: , !(10+!O)6-5!-/83),!+,!+4.064.!60!-4L,60!</).4</V+/0+V</).4<61! ,.!12,-+,831,!*.64.!

+*LQ),!/0!O)6L,P!'-N4->!-/0+!</-+.6./-+>!56-+!-/.),!(/(016.4/->! 0-,! (1*O4,>!0-,!6(=6+4,!-/- V

N10,-.,!,.x/0!0-,!(6)61B+4,!N6<461,!<,-.)61,!(/0)!16!(10(6).!5,+!(6.4,-.+P!

WPW! C)*+,-.6.4/-!5,!124-.,)L,-.4/-!/).=/(=/-4M0,! !

D6-+!<,..,!*.05,>!1,+!/).=/(=/-4+.,+!50!9?&@!5,!A6-<B!+/-.!4-.,)L,-0,+!Hd_!N/4+!60()Q+!

5,+!Wg!(6.4,-.+!()*+,-.6-.!0-,!6)*N1,K4,!5,!16!5*O10.4.4/-!(/+. V̀F9P!C/0)!16!8/4.4*!5,+!(6.4,-.+>!

,11,+!4-.,)L,-64,-.!J!TH!/0!T^!5,!12`F9!kL61,0)!84-!7!̂ !t!L61,0)!86K!7!Hc!t!*.,-50, !7!HclP!:6!

50)*,!5,!124-.,)L,-.4/-!*.64.!52,-L4)/-!_!I/0)+!/0!8/4-+!(/0)!16!8/4.4*!5,+!(6.4,-.+!kL61,0)!84-!7!

H!t!L61,0)!86K!7!]^ !t!*.,-50, !7!Wcl!,.!124-.,)L,-.4/-!*.64.!M06+4VM0/.454,--,!(/0)!16!(10(6).!5,+!

52,-.),!,0K>!=/)+!r,,mV,-5+!,.!I/0)+!N*)4*+P!:6!()4+,!,-!<=6)O,!(/0L64.!(),-5),!N4-!(/0)!54L,)+,+!

)64+/-+!7!0-,!),()4+,!6148,-.64),>!0-!.)6-+N,).!/0!0-!5*<Q+P!'-N4->!h^p!k-€H^Wl!5,+!4-.,)L,-.4/-+!

*.64,-.!</-+6<)*, +!J!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!!



!
!
!

g_!
!

WP]! %-N/)86.4/-+!O*-*)61,+!</-<,)-6-. !16!)*0++4.,!5,!16!.,<=-4M0,!!

!
!"#$%&'(6 'K'2%1=1%/"1@',&'%+$00"/&',&'3.'/&AG@"Y$&',&'41C"3"0./"1@'3.%E@#+&'=.00"B&:'

9/88,! -/0+! (/0L/-+! 1,! L/4)! 56-+! 1,! O)6(=4M0,! <4V5,++0+! k!"#$%&' (6l>!16! .,<=-4M0,!5,!

8/3414+6.4/-!16)B-O*,!(6++4L,!8,-64.!J!0-,!/0!(10+4,0)+!5*O10.4.4/-+!56-+!a^p!k-€aWl!5,+!<6+>!

.6-54+!M0,!56-+!W^p!k-€W^l>! ,11,! -,! ()/504+64.!60<0-! ,NN,.P!A/0+!6L/-+! ),<,-+*!<,+!*<=,<+!

60()Q+!5,!Ĥ !(6.4,-.+!4-<10+!56-+!12*.05,P!C6)84!1,+!W^!+*6-<,+!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!

(/0)!1,+M0,11,+!-/0+!6L/-+!),<,-+*!0-!*<=,<>!56-+!Wp̂!k-€ dl!5,+!<6+>!-/0+!-26L/-+!(6+!</-+.6.*!

5,!)64+/-+!(6).4<014Q),+!(/0L6-.!,-.)6L,)!+6!)*0++4.,P!C/0)!1,+!60.),+>!-/0+! 6L/-+!</-+.6.*!1,+!

54NN4<01.*+! +04L6-.,+!7! n!=B(/L4O416-<,!o! 56-+! HH! +4.06.4/-+! 5,! 8/3414+6.4/-! k_^pl !t!

n!K*)/+./84, !o!56-+!d!+4.06.4/-+!5,!8/3414+6.4/-!kW^pl!t!n!5*<1,-<=,8,-.!50!5*30.!5,! 16!(=6+,!

/)61,!864+!(6+!5,!8/-.*,!16)B-O*,!o>!56-+!H!+4.06.4/-!5,!8/3414+6.4/-!kgpl P!

!
!"#$%&'(O')'R+=.%/"/"1@',&0'%+0$3/./0',&'3.'/&AG@"Y$&',&'41C"3"0./"1@'3.%E@#+&'=.00"B&:'

D,!(10+>!</88,!-/0+!(/0L/-+!1,!L/4)!56-+!1,!O)6(=4M0,!<4V5,++0+!k!"#$%&'(Ol>!(/0) !_^p !

k-€Hgl! 5,+! (6).4<4(6-.+>! 12,-+,831,! 5,+! +*6-<,+! 5,! 8 /3414+6.4/-! k-€g_l! 8,-64. !

+B+.*86.4M0,8,-. !J!0-,! /0!(10+4,0)+!5*O10.4.4/-+>!.6-54+!M0,!(/0)!H_p !k-€dl!5,+!(6).4<4(6-.+>!

1,+!8/3414+6.4/-+!k-€cl!-2,-! /-.! I6864+!()/L/M0* P!'-N4->!(/0)!Wdp!k-€_l !5,+!(6.4,-.+>!<,..,!

.,<=-4M0,!,-O,-5)64.!5,+!)*+01.6.+!N10<.06-.+>!6116-.!5,!g^p!J!acp!5,!)*0++4.,P!

WPd! %8(6<.!5,!12*.6.!5,!L4O416-<,!50!(6.4,-.!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!

D6-+! -/.),! *.05,>! 16!(10(6).! 5,+! (6.4,-.+>! +/4.! gWp! k-€H]l! 52,-.),! ,0K>! ()*+,-.64.! 0-,!

L4O416-<,!N10<.06-.,>!]_p!k-€cl!-2*.64,-.!I6864+!=B(/L4O416-.+!,.!HWp!k-€]l!12*.64,-.!./0I/0)+P!

`4-+4>!1/)+!5,!Wap!k-€Wcl!5, !+*6-<,+!5,!8/3414+6.4/-!16)B-O*,! (6++4L,>!1,+! (6.4,-.+! *.64,-.!

=B(/L4O416-.+P! :2=B(/L4O416-<,! *.6-.! 16! ()4-<4(61,! 54NN4<01.*! /3+,)L*,! 1/)+M0,! 16! +*6-<,! 5,!

8/3414+6.4/-!-2,-.)6R-,!60<0-,!5*O10.4.4/->!-/0+!+/0=64./-+!+6L/4)!+241!,K4+.,!0-!14,-!,-.),!12*.6.!

5,! L4O416-<,! 50! (6.4,-.! ,.! 16! )*0++4.,! 5,! 16! .,<=-4M0,P! C/0)! <,16>! -/0+! N/)801/-+!1,+!5,0K!

=B(/.=Q+,+!+04L6-.,+!,.!/3.,-/-+!1,+!)*+01.6.+!56-+!1,!.631,60!<4V6()Q+!7!

a^p

W^p

&*0++4.,!5,+!8/3414+6.4/-+

#<=,<!5,+!8/3414+6.4/-+

_^pH_p

Wdp C6.4,-.+!(/0)!M04!16!.,<=-4M0,!N/-<.4/--,!56-+!H^^p!5,+!<6+

C6.4,-.+!(/0)!M04!16!.,<=-4M0,!*<=/0,!56-+!H^^p!5,+!<6+

C6.4,-.+!(/0)!M04!16!.,<=-4M0,!,-O,-5),!5,+!)*+01.6.+!N10<.06-.+



!
!
!

gh!
!

¥! ?^ !7!: 2*.6.!5,!L4O416-<,!50!(6.4,-.!-24-N10,-<,!(6+!16!)*0++4.,!5,!16!.,<=-4M0,!t!

¥! ?H!7!: 2*.6.!5,!L4O416-<,!50!(6.4,-.!4-N10,-<,!16!)*0++4.,!5,!16!.,<=-4M0,P!

*
'5K:P;L*F5ALL=;L* '5K:P;L*5PJ7A5;L*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

4SI7R=6=8K:P;* Ha! _Wp! HH! ]ap ! Wc!
$=6=8K:P;* _d! aap ! c! HWp! h] !
(7DK8* aW! a^p ! W!̂ W^p! H^W!

!

9,! .631,60! 5,! </-.4-O,-<,! +,831,! -/0+! 4-54M0,)! M0,!16!)*0++4.,! 5,! 16! .,<=-4M0,!,+.!

4-N10,-<*,!(6)!12*.6.!5,!L4O416-<,!50!(6.4,-.P!'-!,NN,.>!56-+!-/.),!*<=6-.411/->!-/0+!/3+,)L/-+!

M0,>!(6)84!1,+!+*6-<,+!50)6-.!1,+M0,11,+!1,!(6.4,-.!,+.!=B(/L4O416-.>!_Wp!k-€Hal!+/-.!)*0++4,+>!

</-.),!aap !k-€_dl>!1/)+!5,+!+*6-<,+!50)6-.!1,+M0,11,+!1,!(6.4,-.!,+.!L4O416-.P!C/0)!-/0+!6++0),)!

M0,!<,..,!4-N10,-<,!,+.!+.6.4+.4M0,8,-.!+4O-4N4<6.4L,>!-/0+! ,NN,<.0/-+!1,!; ,+.!50!9=4W!+0)!<,+!

*<=6-.411/-+!-/- V6((6)4*+!,.!/3.,-/-+! 1,+!)*+01.6.+!+04L6-.+!7!!

*
XU* X>* (7DK8*

VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6' VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'

ZU* Ha! W]>]Hd! H>WHH! HH! g>_a_! d>c__! Wc! Wc! _>Hhh!
Z>* _d! ga>_a_! ^>daH! c! Hd>]Hd! H>ch]! h] ! h] ! W>dgd!

(7DK8* aW! aW! H>_cW! W!̂ W!̂ _>c]c! H^W! H^W! a[b?U*
!

f)v<,! J! <,! .,+.>! -/0+! (/0L/-+! ),I,.,)! 12=B(/.=Q+,! -011,>!1,!9=4W! <61<01*! kaP_]Hl! *.6-.!

+0(*)4,0)!J!-/.),!L61,0)!<)4.4M0,!k]Padl>!,.!16!(VL610,!52,-L4)/-!^P^^]!*.6-.!4-N*)4,0),!J!16!1484.,!

N4K*,!5,!^P^gP!A/0+!(/0L/-+! 6NN4)8,)!M0241!,K4+.,!0-!14,-!+.6.4+.4M0,8,-.!+4O-4N4<6.4N!,-.),!1,!

-4L,60! 5,! L4O416-<,! 50! (6.4,-.! ,.! 16! )*0++4.,! 5,+! 8/3414+6.4/-+P! , ;* :=R;KA* E;* R=6=8K:P;*EA*

IKD=;:D*=:G8A;:P;*E7:P*8K*F5ALL=D;*E;*8K*D;PJ:=OA;P!

WPg! %8(6<.!5,!16!O)6L4.*!5,!12`F9!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!

9/88,!-/0+!126L/-+!L0>!]]p!k-€al!5,+!(6.4,-.+! /-.! ()*+,-. *!0-!̀ F9!+*LQ),!,.!_hp!k-€H_l!

0-!`F9!O)6L,P!A/0+!-/0+!5,86-5/-+! 5/-<! +4!16!+*L*)4.*!5,!12`F9!4-N10,-<,!16!)*0++4.,!5,!16!

.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!D6-+!<,..,!*.05,>!-/0+!6L/-+!),<0,4114!1,!A%?XX!

4-4.461!5,!Wd!(6.4,-.+!(6)84!1,+!Wg!(6).4<4(6-.+!5, !-/.),!*.05,P!A/0+! *.054/-+!5/-<!124-N10,-<,!

5,! 16!O)6L4.*! 5,! 12`F9!+0)!H^^!5,+!H^W!+*6-<,+!5,! 8/3414+6.4/-! )*614+*,+P!C/0)!<,16>! -/0+!

</88,-[/-+! (6)! N/)801,) !1,+! 5,0K! =B(/.=Q+,+! +04L6-.,+!,.! /3+,)L/-+! 1,+! )*+01.6.+! 56-+! 1,!

.631,60!<4V6()Q+!7!

¥! ?^!7!: ,!5,O)*!5,!O)6L4.*!5,!12`F9!-24-N10,-<,!(6+!16!)*0++4.,!5,!16!.,<=-4M0,!t!

¥! ?H!7!:, !5,O)*!5,!O)6L4.*!5,!12`F9!4-N10,-<,!16!)*0++4.,!5,!16!.,<=-4M0,P!

!



!
!
!

ga!
!

*
'5K:P;L*F5ALL=;L* '5K:P;L*5PJ7A5;L*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

.$0*L5R9F;* Wh! c] p ! W! hp ! Wc!

.$0*6FKR; * gd! h_p ! Hh! Wdp ! hH!
(7DK8* aH! aHp ! Hc! Hcp ! H^̂ !

!

9,! .631,60!5,!</-.4-O,-<,!+,831,! -/0+!4-54M0,)!M0241! ,K4+.,!0-!14,-! ,-.),!16!+*L*)4.*!5,!

12`F9!,.!16!)*0++4.,!5,!16!.,<=-4M0,P!'-!,NN,.>!-/0+!</-+.6./-+ !M0,>!1/)+M0,!12`F9!,+.!+*LQ),>!

c]p !k-€Whl!5,+!+*6-<,+!8 Q-,-.!J!0-,! /0! (10+4,0)+!5*O10.4.4/-+!61/)+!M0,>!1/)+M0,!M0241! ,+.!

O)6L,>!h_p!k-€gdl!5,+!+*6-<,+!+/-.!)*0++4,+P!: ,!.60K!5,!)*0++4.,!,+.!5/-< !(10+!48(/).6-.!1/)+M0,!

12`F9!,+.!+*LQ),!M0,!1/)+M0,!<,104V<4!,+.!O)6L,P!C/0)!-/0+!6++0),)!M0,!<,!14,-!,+.!+.6.4+.4M0,8,-.!

+4O-4N4<6.4N>!-/0+!)*614+/-+!1,!; ,+.!50!9=4W!+0)!<,+!*<=6-.411/-+!-/-V6((6)4*+!,.! /3.,-/-+!1,+!

)*+01.6.+!<4V5,++/0+!7!

*
XU* X>* (7DK8*

VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'

ZU* Wh! W]>dc! ^>gWd! W! g>gH! W>W]_! Wc! Wc! W>h_^!
Z>* gd! gh>gH! ^>WHd! Hh! H]>dc! ^>cH]! hH! hH! H>HWh!

(7DK8* aH! aH! ^>h]a! Hc! Hc! ]>Hdc! H^ !̂ H^ !̂ ?[aac*
!

f)v<,! J! <,! .,+.>! -/0+! (/0L/-+! ),I,.,)! 12=B(/.=Q+,! -011,>! 1,!9=4W! <61<01*! k]Paahl! *.6-.!

+0(*)4,0)!J!-/.),!L61,0)!<)4.4M0,!k]Padl>!,.!16!(VL610,!52,-L4)/-!^P^dc!*.6-.!4-N*)4,0),!J!16!1484.,!

N4K*,!5,!^P^gP!%1!,K4+.,!0-!14,-!+.6.4+.4M0,8,-.!+4O-4N4<6.4N!,-.),!16!O)6L4.*!5,!12`F9!,.!16!)*0++4.,!

5,!16!.,<=-4M0,P!, K*L5R5F=D5*E;*83.$0 *=:G8A;:P;*E7:P*8K*F5ALL=D;*E;*8K*D;PJ:=OA;T!!

WP_! %8(6<.!5,!16!1/<614+6.4/-!5,!12`F9!+0)!16!)*0++4.,!5,!16!.,<=-4M0,!

9/88,! -/0+! 126L/-+! L0>! 1,+! (6.4,-.+! 5,! -/.),! *.05,! /-.! ()*+,-.* !0- ! `F9! J! 54NN*),-.+!

-4L,60KP! dp! k-€Hl! 5,+! (6.4,-.+! 5,! -/.),! *<=6-.411/-! /-. ! +034! 0-! `F9! 60! -4L,60! 50! .)/-<!

<*)*3)61>!_^p!k-€Hgl!60!-4L,60!</).4</V+/0+V</).4<61>!W^p!k-€gl!60!-4L,60!+/0+V</).4<61!,.!H_p!

k-€dl!60!-4L,60!</).4<61P!`0!L0!5,!<,..,!L6)463414.*>!-/0+!-/0+!5,86-5/-+!+4!12,NN4<6<4.*!5,!16!

.,<=-4M0,!(,0.!U.),!4-N10,-<*,!(6)!16!1/<614+6.4/-!5,!12`F9P!A/0+!(/+/-+!1,+!5,0K!=B(/.=Q+,+!

+04L6-.,+!,.!/3.,-/-+!1,+!)*+01.6.+!</-+4O-*+!56-+!1,!.631,60!<4V6()Q+!7!!

¥! ?^ !7!: 6!1/<614+6.4/-!5,!16!1*+4/-!<*)*3)61,!-24-N10,-<,!(6+!16!)*0++4.,!5,!16!.,<=-4M0,!t!

¥! ?H!7!: 6!1/<614+6.4/-!5,!16!1*+4/-!<*)*3)61,!4-N10,-<,!16!)*0++4.,!5,!16!.,<=-4M0,P!!

*
'5K:P;L*F5ALL=;L* '5K:P;L*5PJ7A5;L*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

(F7:P*P5F5CFK8** H]! H^ p̂ ! ^! ^p ! H]!
07FD=P7YL7ALYP7FD=PK8* da! hcp ! H]! WHp ! _H!
'7ALYP7FD=PK8* c! hgp ! ] ! Wgp! HW!
07FD=PK8* HW! hgp ! d! Wgp! H_!
(7DK8* aW! a^p ! W!̂ Wp̂ ! H Ŵ!

!



!
!
!

gc!
!

A/0+!</-+.6./-+!M0,!1,!.60K!52*<=,<!4-.*),++,!,++,-.4,11,8,-.!,.!*M04.631,8,-. !1,+!`F9!

</).4<60K!,.x/0!+/0+V</).4<60K>!<,!M04!-,!+,831,!(6+!4-54M0,) !5, !14,-!,-.),!16!1/<614+6.4/-!5,!

12`F9!,.!16!)*0++4.,!5,!16!.,<=-4M0,P!A/0+!/3+,)L/-+!*O61,8,-.!M0,>!(/0)!1,!(6.4,-.!()*+,-.6-.!

0-!`F9!50!.)/-<!<*)*3)61 >!16!.,<=-4M0,!,+.!,NN4<6<,!J!H^^pP!9,(,-56-.>! <,!<6+!*.6-.!0-4M0,>!

-/0+! (/0L/-+! 54NN4<41,8,-.! ,-! .4),)! 5,+! </-<10+4/-+P!C/0)!</-N4)8,)! -/.),! =B(/.=Q+, >! -/0+!

,NN,<.0/-+>!6()Q+!6L/4)!<61<01*!12,NN,<.4N!.=*/)4M0,!5,!<=6M0,!L6)4631,!k<NP!1,!.631,60!<4V5,++/0+l>!

1,!; ,+.!5,!Z4+=,)!+0)!<,+!*<=6-.411/-+!-/-V6((6)4*+P!!

*
45$ 46$ 7/%-.$

VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&'
ZU* HW! HW>a_]! d! ]>H]h! H_! H_!
Z>* c! c>_dh! ] ! W>]g]! HW! HW!
Z?* da! dc>^]c! H]! HH>c_H! _H! _H!
Zd* H]! H^>dgH! ^! W>gdc! H]! H]!

(7DK8* aW! aW! W!̂ W!̂ H^W! H^W!
!

`()Q+!6L/4)!),8(14!-/.), !.631,60!5,!</-.4-O,-<,!+0)!>"10/.*X; !6L,<!1,+!L61,0)+!<4V5,++0+>!

-/0+ !/3.,-/-+!0-,!( VL610,!52,-L4)/-!^>W]g!,.!5/-<! +0(*)4,0),!J!16!1484.,!N4K*,!5,!^>^gP!A/0+!

-,!(/0L/-+! ),I,.,)!12=B(/.=Q+,!-011,!,.!5/-<!</-<10),!J!16!54NN*),-<,!5,!)*(6).4.4/-!,-.),!1,+!

O)/0(,+P! `4-+4>!1,+! *<=6-.411/-+! -2/-.! (6+! (,)84+! 5,! 8,..),! ,-! *L45,-<,! 0-,! 1464+/-!

+.6.4+.4M0,8,-.!+4O-4N4<6.4L,!,-.),!16!1/<614+6.4/-!5,!12`F9!,.!16!)*0++4.,!5,!16!.,<=-4M0,P!, K*

87PK8=LKD=7:*E;*8K*85L=7:*P5F5CFK8;*:3=:G8A;:P;*E7:P*IKL*8K*F5ALL=D;*E;*8K*D;PJ:=OA;T*!

D,!(10+>!-/0+!6L/-+!</-+.6.*!0-,!)*(6).4.4/-!=/8/OQ-,!5,+!`F9!5)/4.+!,.!O60<=,+!(6)84!

-/.),!(/(016.4/-P!D6-+!-/.),!(6).4,!.=*/)4M0,>!-/0+!6L/-+!L0!M020-!`F9!5)/4.!,-O,-5) , !5,+!

.)/031,+!(10+!+*LQ),+!5,!16!5*O10.4.4/-P!A/0+!+/0=64./-+!5/-<!+6L/4)!+4!16!16.*)614+6.4/-!5,!12`F9!

4-N10,-<,! 16! )*0++4.,! 5,! 16! .,<=-4M0,P! C/0)! <,16>! -/0+! </88,-[/-+! (6)! N/)801,)! 1,+! 5,0K!

=B(/.=Q+,+!+04L6-.,+!,.!/3+,)L/-+!1,+!)*+01.6.+!56-+!1,!.631,60!<4V6()Q+!7!!

¥! ?^!7!: 6!16.*)614+6.4/-!5,!12`F9!-24-N10,-<,!(6+!16!)*0++4.,!5,!16!.,<=-4M0,!t!

¥! ?H!7!: 6!16.*)614+6.4/-!5,!12`F9!4-N10,-<,!16!)*0++4.,!5,!16!.,<=-4M0,P!

*
'5K:P;L*F5ALL=;L* '5K:P;L*5PJ7A5;L*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

.$0*EF7=D* dh! agp ! a! Hgp ! gg!

.$0*6KAPJ; * ]g ! hdp ! HW! W_p ! dh!
(7DK8* aW! a^p ! W!̂ Wp̂ ! H Ŵ!

!

9,! .631,60! 5,! </-.4-O,-<,! +,831,! -/0+! 4-54M0,)! M0241! -2,K4+.,! (6+! 5,! 14,-!,-.),! 16!

16.*)614+6.4/-! 5,! 12`F9! ,.! 16! )*0++4.,! 5,! 16! .,<=-4M0,P! '-! ,NN,.>! (6)84! 1,+! +*6-<,+! 5,!

8/3414+6.4/-+! ,NN,<.0*,+! 60()Q+! 5,+! (6.4,-.+! L4<.48,+! 520-! `F9! 5)/4.>!agp! k-€dhl! *.64,-.!

,NN4<6<,+! ,.!Hgp! k-€al! 4-,NN4<6<,+P!A/0+! /3+,)L/-+!,-L4)/-! 16!8U8,! )*(6 ).4.4/-!1/)+M0,! 16!

.,<=-4M0,!,+.!,NN,<.0*,!60()Q+!5,!(6.4,-.+!()*+,-.6-.!0-!`F9!J!O60<=,!7!hdp!k-€]gl! *.64,-.!



!
!
!

_^!
!

,NN4<6<,+!,.!W_p!k-€HWl!4-,NN4<6<,+P!C/0)!</-N4)8,)!<,..,!=B(/.=Q+,>!-/0+!)*614+/-+!1,!; ,+.!50!

9=4W!+0)!<,+!*<=6-.411/-+!-/-V6((6)4*+!,.!/3.,-/-+!1,+!)*+01.6.+!<4V5,++/0+!7!

*
XU* X>* (7DK8*

VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'

ZU* dh! dd>WH_! ^>Hhg! a! H^>had! ^>hHc! gg! gg! ^>acd!
Z>* ]g ! ]h>had! ^>W^g! HW! c>WH_! ^>adH! dh! dh! H>^d_!

(7DK8* aW! aW! ^>]a !̂ W!̂ W!̂ H>g_! H^W! H^W! U[ed*
!

:, +!)*+01.6.+!5,!<,!.,+.!-,!-/0+!(,)8,. .,-. !(6+!5,!),I,.,)! 12=B(/.=Q+,!-011,>!1,!9=4W!<61<01*!

kHPcdl! *.6-.! 4-N*)4,0)! J! -/.),! L61,0)! <)4.4M0,! k]Padl>! ,.! 16! (VL610,! 52,-L4)/-! ^PH_d! *.6-.!

+0(*)4,0),!J!16!1484.,!N4K*,!5,!^P^gP!A/0+!-,! (/0L/-+! ),I,.,)!?^!,.!(6)!</-+*M0,-.>! *.6314)!0-,!

1464+/-! +.6.4+.4M0,8,-.! +4O-4N4<6.4L,! ,-.),!16!16.*)614+6.4/-!5,! 12`F9! ,.! 16! )*0++4.,! 5,! 16!

.,<=-4M0,P*,K*8KD5FK8=LKD=7:*E;*83.$0*:3=:G8A;:P;*E7:P*IKL*8K*F5ALL=D;*E;*8K*D;PJ:=OA;T*

WPh! %8(6<.!50!.)64.,8,-.!5,!12`F9! +0)!16!)*0++4.,!5,!16!.,<=-4M0,!

C6)84!1,+!(6).4<4(6-.+!J!12*.05,>!dap!k-€HWl!/-.!3*-*N4<4*!520-,!;%F!,.x/0!520-,!;%̀ !,.!

gWp!k-€H]l!-2/-.!(6+!3*-*N4<4*!5,!<,!.B(,!5,!.)64.,8,-.P!A/0+!+/0=64./-+!+6L/4)!+4!120.414+6.4/-!

5,!<,!.B(,!5,!.,<=-4M0,!4-N10,-<,!16!)*0++4.,!5,!16!.,<=-4M0,P!C/0)!<,16>!-/0+!</88,-[/-+!(6)!

N/)801,)!1,+!5,0K!=B(/.=Q+,+!+04L6-.,+!,.!/3+,)L/-+!1,+!)*+01.6.+!56-+!1,!.631,60!<4V6()Q+!7!

¥! ?^!7!: ,!),</0)+!J!16!;%F!,.x/0!J!16!;%̀!-24-N10,-<,!(6+!16!)*0++4.,!5,!16!.,<=-4M0,!t!

¥! ?H!7!: ,!),</0)+!J!16!;%F!,.x/0!J!16!;%̀!4-N10,-<,!16!)*0++4.,!5,!16!.,<=-4M0,P!

*
'5K:P;L*F5ALL=;L* '5K:P;L*5PJ7A5;L*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

!D=8=LKD=7:*E;*8K*(#$ *;Df7A*E;*8K*(#. * dW! adp ! a! H_p ! g^!
.CL;:P;*E;*(# $ *;Df7A*(#. * d^! hhp ! HW! W] p ! gW!
(7DK8* aW! a^p ! W!̂ Wp̂ ! H Ŵ!

!

9,!.631,60!5,!</-.4-O,-<,!+,831,!-/0+!4-54M0,)!M0241!-2,K4+.,!(6+!5,!14,-!,-.),!120.414+6.4/-!

520-!.)64.,8,-.!5,!.B(,!;%F!,.x/0!;%̀ !,. !16!)*0++4.,!5,!16!.,<=-4M0,P!'-!,NN,.>!(6)84!1,+!+*6-<,+!

,NN,<.0*,+!60()Q+!5,+!(6.4,-.+!6B6-.!3*-*N4<4*!520-,!;%F!,.x/0!520-,!;%̀ >!adp!k-€dWl!*.64,-.!

,NN4<6<,+! ,.!H_p! k-€al! 4-,NN4<6<,+P!A/0+! /3+,)L/-+! ,-L4)/-! 16!8U8,! )*(6).4.4/-! 1/)+M0,! 16!

.,<=-4M0,!,+.!,NN,<.0*,!60()Q+!5,!(6.4,-.+!-26B6-.!(6+!3*-*N4<4*!5,!<,!.B(,!5,!.)64.,8,-.!7!hhp!

k-€d^l! *.64,-.! ,NN4<6<,+! ,.! W] p! k-€HWl! 4-,NN4<6<,+P! C/0)! </-N4)8,)! <,..,! =B(/.=Q+,>! -/0+!

)*614+/-+!1,!;,+.!50!9=4W!+0)!<,+!*<=6-.411/-+!-/-V6((6)4*+!,.!/3.,-/-+!1,+!)*+01.6.+!<4V5,++/0+!7!

*
XU* X>* (7DK8*

VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'
VNN&A/"N'
1C0&%B+'

VNN&A/"N'
/G+1%"Y$&'

QG"6'

ZU* dW! d^>Hc_! ^>^aH! a! c>a^d! ^>]] W! g^! g^! ^>dH] !
Z>* d^! dH>a^d! ^>^ha! HW! H^>Hc_! ^>]Hc! gW! gW! ^>]ch!

(7DK8* aW! aW! ^>Hgc! W!̂ W!̂ ^>_gH! H Ŵ! H Ŵ! B[aUB*



!
!
!

_H!
!

:,!)*+01.6.!5,!<,!.,+.!-,!-/0+!(,)8,.!(6+!5,!),I,.,)!12=B(/.=Q+,!-011,>!1,!9=4W!<61<01*!k^PaH l̂!

*.6-.!4-N*)4,0)!J!-/.),!L61,0)!<)4.4M0,!k]Padl>!,.!16!(VL610,!52,-L4)/-!̂ P]_a!*.6-.!+0(*)4,0),!J!16!

1484.,!N4K*,!5,!^P^gP!A/0+!-,!(/0L/-+! (6+!*.6314)!0-,!1464+/-!+.6.4+.4M0,8,-.!+4O-4N4<6.4L,!,-.),!

1,!.)64.,8,-.!5,!12`F9!,.!16!)*0++4.,!5,!16!.,<=-4M0,P!,;*F;P7AFL*\*8K*DJF7QC78SL;*;Df7A*\*8K*

DJF7QC;PD7Q=;*:3=:G8A;:P;*E7:P*IKL*8K*F5ALL=D;*E;*8K*D;PJ:=OA;T*

WPa! ;/1*)6-<,! M06-.!60K!8 /3414+6.4/-+!16)B-O*,+!(6++4L,+!,.!)*0++4.,!5,!16!.,<=-4M0,!

A/0+! 6L/-+! *O61,8,-.! +/0=64.*! -/0+! 4-.*),++,)! J! 16! ./1*)6-<,! 5,+! (6.4,-.+!M06-.!60K!

8/3414+6.4/-+!16)B-O*,+!(6++4L,+!,.!-/0+!</-+.6./-+!M02,11,+!+/-.!O1/361,8,-.!34,-!./1*)*,+P!'-!

,NN,.>!56-+!c_p!k-€cal!5,+!<6+>!,11,+!1,!+/-.>!61/)+!M0,!56-+!+,01,8,-.!dp!k-€dl! 5,+!<6+>!,11,+!

-,!1,!+/-.!(6+ !,.! ()/L/M0,-. !5,+!O)486<,+!524-</-N/).P!A/0+!-/0+!5,86-5/-+!+4!16!./1*)6-<,!

60K!8/3414+6.4/-+!(,0. !4-N10,-<,)!16!)*0++4.,!5,!16!.,<=-4M0,P!A/0+!(/+/-+!1,+!5,0K!=B(/.=Q+,+!

+04L6-.,+!,.!/3.,-/-+!1,+!)*+01.6.+!()*+,-.*+!56-+!1,!.631,60!<4V6()Q+!7!!

¥! ?^ !7!: 6!./1*)6-<,!J!16!.,<=-4M0,!-24-N10,-<,!(6+!16!)*0++4.,!5,!<,..,!.,<=-4M0,!t!

¥! ?H!7!: 6!./1*)6-<,!J!16!.,<=-4M0,!4-N10,-<,!16!)*0++4.,!5,!<,..,!.,<=-4M0,P!

*
'5K:P;L*F5ALL=;L* '5K:P;L*5PJ7A5;L*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

'5K:P;L*C=;:*D785F5;L* hc! aHp ! Hc! Hcp ! ca!
'5K:P;L*QK8*D785F5;L* ] ! hgp ! H! Wgp ! d!
(7DK8* aW! a^p ! W!̂ Wp̂ ! H^W!

!

9,! .631,60! 5,! </-.4-O,-<,! +,831,! -/0+! 4-54M0,)! M0,!16! ./1*)6-<,!5,+! (6.4,-.+!60K!

8/3414+6.4/-+!-24-N10,-<,!(6+!1,0)!)*0++4.,P!'-!,NN,.>!(6)84!1,+!M06.),!+*6-<,+!5,!8/3414+6.4/-+!

861!./1*)*,+>!hgp !k-€]l !()/L/M064,-.!0-,! /0!(10+4,0)+!5*O10.4.4/-+!,. !Wgp!k-€Hl !8,-64,-.! J!

0-!*<=,<P!A/0+! /3+,)L/-+! ,-L4)/-! 16!8U8,! )*(6).4.4/-!1/)+M0,!16! .,<=-4M0,! ,+.!34,-! ./1*)*,!

k-€cal!7! aHp! k-€hcl! 8 ,-64,-.! J! 0-,! /0! (10+4,0)+! 5*O10.4.4/-+! 61/)+! M0,! Hcp! k-€Hcl! -2,-!

()/L/M0 64,-.! 60<0-,P! C/0)!</-N4)8,)! -/.),! =B(/.=Q+, >! -/0+! ,NN,<.0/-+>! 6()Q+! 6L/4)! <61<01*!

12,NN,<.4N! .=*/)4M0,! 5,! <=6M0,!L6)4631,! k<NP!1,! .631,60!<4V5,++/0+l>!1,!; ,+.! 5,!Z4+=,)! +0)!<,+!

*<=6-.411/-+!-/-V6((6)4*+P!!

*
XU* X>* (7DK8*

VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&'
ZU* hc! ha>had! Hc! Hc>WH_! ca! ca!
Z>* ] ! ]>WH_! H! ^>had! d! d!

(7DK8* aW! aW! W!̂ W!̂ H^W! H^W!
!

`()Q+!6L/4)!),8(14!-/.),!.631,60!5,!</-.4-O,-<,!+0)!>"10/.*X; !6L,<!1,+!L61,0)+!<4V5,++0+>!

-/0+ !/3.,-/-+!0-,!( VL610,!52,-L4)/-!H!+0(*)4,0),!J!16!1484.,!N4K*,!5,!^>^gP!A/0+!-,!(/0L/-+!

),I,.,)!12=B(/.=Q+,!-011,!,.!5/-<! </-<10),!J!16!54NN*),-<,!5,!)*(6).4.4/-!,-.),!1,+!O)/0(,+P!`4-+4>!



!
!
!

_W!
!

1,+!*<=6-.411/-+!-2/-.!(6+!(,)84+!5,!8,..),!,-!*L45,-<,!0-,!1464+/-!+.6.4+.4M0,8,-.!+4O-4N4<6.4L,!

,-.),!16!./1*)6-<,!60K!8/3414+6.4/-+!,.!16!)*0++4.,!5,!16!.,<=-4M0,P*,K*D785FK:P;*E;L*IKD=;:DL*\*

8K*D;PJ:=OA;*:3=:G8A;:P;*E7:P*IKL*LK*F5ALL=D;T*

] ! ;)/4+4Q8,!/3I,<.4N!!

9/88,!-/0+!126L/-+!L0!()*<*5,88,-.>!a^p !k-€aWl!5,+!+*6-<,+!5,!8/3414+6.4/-!16)B-O*,!

(6++4L,!()/L/M0,-. !0-,!/0!(10+4,0)+!5*O10.4.4/-+P!9,..,!.,<=-4M0,!+,831,!5/-<! U.),!,NN4<6<,!J!

</0).!.,)8,P!A/0+!-/0+!5,86-5/-+ !61/)+!+4!,11,!6!0- !48(6<.!(/+4.4N!J!1/-O!.,)8,>!12/3I,<.4N!5,!

16! .,<=-4M0,! *.6-.!5,! ),+.60),)!1,! )*N1,K,!5,!5*O10.4.4/-!4-54+(,-+631,!J!16!5*O10.4.4/-!,.! (6)!

</-+*M0,-.>! J! 126148,-.6.4/-! (,)! /+P!9,(,-56-.>! - /0+! O6)5/-+! J! 12,+()4.! M0,! 1,! )*N1,K,! 5,!

5*O10.4.4/-! -2,+.! (6+! 120-4M0,! *.6(,!8,-6-.! J! 0-,! 5*O10.4.4/-! N/-<.4/--,11,! ,.! M0,! (6)N/4+>!

5260.),+!(,).0)36.4/-+!(,0L,-.!U.), !6++/<4*,+!</88,!1261.*)6.4/-!5,!16!(=6+,!/)61,>!(6)!,K,8(1,P!!

A/0+!</-+45*)/-+!M0,!16!.,<=-4M0,!,+.!)*0++4,!1/)+M0,!1,+!+*6-<,+!5,!8/3414+6.4/-!16)B-O*,!

(6++4L,!5*<1,-<=,-.!0-,!/0!(10+4,0)+!5*O10.4.4/-+>!<,!M04!,+.!1,!<6+!<=,q!WH!5,+!(6.4,-.+!4-<10+!

56-+! -/.),! *.05, >!+/4.!adp!52,-.),! ,0KP!9/88,! -/0+!126L/-+!L0! ()*<*5,88,-.>! (/0)! _^p!

k-€Hgl !5,+! (6.4,-.+>!16! .,<=-4M0,! ()/L/M064.!0-,! /0! (10+4,0)+!5*O10.4.4/-+!1/)+!5,! ./0.,+!1,+!

+*6-<,+>!,.! (/0)! Wdp!k-€_l>!,11,!,-!5*<1,-<=64.!56-+!g^p!J!acp !5,+!+*6-<,+P!̀!124-L,)+,>!-/0+!

</-+45*)/-+!M0,!16!.,<=-4M0,!,+.!*<=/0*,!1/)+M0,!M02,11,!-,!5*<1,-<=,!60<0-,!5*O10.4.4/->!<,!

M04!,+.!1,!<6+!(/0)!d!(6.4,-.+!4-<10+!56-+!-/.),!*.05,>!+/4.!H_p!52,-.),!,0KP!!

]PH! %8(6<.!5,!16!.,<=-4M0,!+0)!16!),()4+,!6148,-.64),!

!
!"#$%&'(W')'2%1=1%/"1@',&'=./"&@/0'.E.@/'%&=%"0'$@&'.3"4&@/./"1@'=&%'10D'0$"/&'_'3&$%'<;Q:'

9/88,!-/0+!(/0L/-+!1,!L/4)!56-+!1,!O)6(=4M0,!<4V5,++0+!k!"#$%&'(Wl>!(6)84!1,+!Wg!(6.4,-.+!

5,!-/.),!*.05,>!-/0+! </-+.6./-+ !M0,!16!86I/)4.*!5,+!(6.4,-.+>!+/4.!g_p!k-€Hdl!52,-.),!,0K>!/-.!

),()4+!0-,!6148,-.6.4/-! (,)!/+ P!: 6!8/4.4*!52,-.),!,0K!6!),()4+!0-,!6148,-.6.4/-!(,)!/+!J!a!I/0)+!

/0!8/4-+!5,!1,0)!`F9!k L61,0)!84-!7!W!t!L61,0)!86K!7!ga!t!*.,-50, !7!g_lP!{!124-L,)+,>!Wap!k-€hl!

-2/-.! I6864+!),()4+!0-,!6148,-.6.4/-!(,) !/+!<6)!41+!+/-.!5*<*5*+!5,+!+04.,+!5,!1,0)!`F9P!D,!(10+>!

(6)84!1,+!(6.4,-.+!6B6-.!),()4+!0-,!6148,-.6.4/-!(,)!/+ >!5,0K!(6.4,-.+!+/-.!*O61,8,-.!5*<*5*+P!

g_pWap

H_p

&,()4+,!6148,-.64),

C6+!5,!),()4+,!6148,-.64),

C6+!5,!5/--*,!</-<,)-6-.!16!),()4+,!6148,-.64),



!
!
!

_] !
!

'-N4->! (/0)! H_p! k-€dl! 5,+! (6.4,-.+! 5,! -/.),! *.05,>! -/ 0+! -,! 54+(/+/-+! (6+! 524-N/)86.4/-+!

</-<,)-6-.!1,0)!*L,-.0,11,!)*6148,-.6.4/-!<6)!41+!/-.!*.*!.)6-+N*)*+!56-+!0-!60.),!*.6314++,8,-.P!

`0!L0!5,!<,+!/3+,)L6.4/-+>!-/0+!+/0=64./-+!*.054,)!124-N10,-<,!5,!16!)*0++4.,!5,!16!.,<=-4M0,!+0)!

16!),()4+,!6148,-.64),P!C/0)!<,16>!-/0+!(/+/-+!1,+!5,0K!=B(/.=Q+,+!+04L6-.,+!,.! /3.,-/-+!1,+!

)*+01.6.+!()*+,-.*+!56-+!1,!.631,60!<4V6()Q+!7!!

¥! ?^ !7!: 6!)*0++4.,!5,!16!.,<=-4M0,!-,!N6L/)4+,!(6+!16!),()4+,!6148,-.64),!t!

¥! ?H!7!: 6!)*0++4.,!5,!16!.,<=-4M0,!N6L/)4+,!16!),()4+,!6148,-.64),P!

*
&;IF=L;*K8=Q;:DK=F;* 2KL*E;*F;IF=L;*K8=Q;:DK=F;*

(7DK8*
'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!

(;PJ:=OA;*F5ALL=;*** Hd! hap ! d! WWp! Ha!
(;PJ:=OA;*5PJ7A5;** ^! ^p ! ] ! H^^p ! ] !
(7DK8* Hd! _hp ! h! ]]p ! WH!

!

9,!.631,60!5,!</-.4-O,-<,!+,831,!-/0+!4-54M0,)!M0,!16!),()4+,!6148,-.64),!5,+!(6.4,-.+!,+.!

4-N10,-<*,!(6)!16!)*0++4.,!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!'-!,NN,.>!56-+!-/.),!

*<=6-.411/->!(6)84!1,+!Ha!(6.4,-.+!(/0)!M04!16!.,<=-4M0,!,+.!)*0++4, >!hap!k-€ Hdl !),(),- 64,-.!0-,!

6148,-.6.4/-!(,)! /+ >!</-.),! ^p!k-€ ^l !1/)+M0,!1,+!+*6-<,+!5,!8/3414+6.4/-+!-,!N/-<.4/-- 64,-.!

(6+P!C/0)! -/0+! 6++0),)! M0,! 16!),16.4/-! ,-.),! <,+! 5,0K! L6)4631,+! ,+.! 34,-! +.6.4+.4M0,8,-.!

+4O-4N4<6.4L,>! -/0+!)*614+/-+>! 6()Q+! 6L/4)! <61<01*! 12,NN,<.4N! .=*/)4M0,!5, !<=6M0,! L6)4631,! k<NP!

.631,60!<4V5,++/0+l>!1,!; ,+.!5,!Z4+<=,)!+0)!<,+!*<=6-.411/-+!4-5*(,-56-.+P!!

*
XU* X>* (7DK8*

VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&'
ZU* Hd! HW! d! _! Ha! Ha!
Z>* ^! W! ] ! H! ] ! ] !

(7DK8* Hd! Hd! h! W!̂ WH! WH!
!

`()Q+!6L/4)!),8(14!1,!.631,60!5,!</-.4-O,-<,!+0)!>"10/.*X; !6L,<!1,+!5/--*,+!<4V5,++0+>!

-/0+!/3.,-/-+!0-, !( VL610,!52,-L4)/-!^>^W_!,.!5/-<!4-N*)4,0),!60!+,041!N4K*!5,!^>^gP!9,!)*+01.6.!

-/0+!(,)8,.!526NN4)8,)>!6L,<!8/4-+!5,!gp!5,!)4+M0,!5,!+,!.)/8(,)>!M0241!,K4+.,!0-,!),16.4/-!

+.6.4+.4M0,8,-.!+4O-4N4<6.4L,!,-.),!16!)*0++4.,!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!

,.!16!),()4+,!6148,-.64),P!, K*F5ALL=D;*E;*8K*D;PJ:=OA; *GKR7F=L;*E7:P*8K*F;IF=L;*K8=Q;:DK=F;T**

]PW! %8(6<.!5,!16!.,<=-4M0,!+0)!1,!5*L,1/((,8,-.!520-,!4-N,<.4/-!(018/-64),!!

!
!"#$%&'(L ')'2%1=1%/"1@',&'=./"&@/0'=%+0&@/.@/'$@',+01%,%&'=$341@."%&:'

W^p

]_p

ddp

C-,08/(6.=4,!5Y4-=616.4/-

'-</83),8,-.!3)/-<=4M0,

`0<0-!()/31Q8,!(018/-64),!J!+4O-61,)



!
!
!

_d!
!

9/88,!-/0+!(/0L/-+!1,!L/4)!56-+!1,!O)6(=4M0,!<4V5,++0+!k!"#$%&'(Ll>!(6)84!1,+!Wg!(6.4,-.+!

4-<10+!56-+!-/.),!*.05,>!ddp!k- €HHl!-,!()*+,-.64,- .!60<0-,!</8(14<6.4/-!60!-4L,60!(018/-64),P!

9,(,-56-. >!]_p! k-€gl! *.64,-.! ,-</83)*+! ,.! W^p! k-€gl! /-.! 5*L,1/((*! 0-,! (-,08/(6.=4,!

524-=616.4/-P!C6)84!<,+!4-N,<.4/-+!(018/-64),+>!d^p!k-€Wl!/-.!,0!14,0!6L6-.!124-.,)L,-.4/-!5,!

12/).=/(=/-4+.,!,.!_^p!k-€]l!6()Q+!1,0)!4-.,)L,-.4/->!J!;h>!;a!,.!;H^P!:,!(6.4,-.!6B6-.!() *+,-.*!

0-,!(-,08/(6.=4,!J!;h!6!(0!),(),-5),!0-,!6148,-.6.4/-!(,)!/+!J!;H H>!3*-*N4<464.!520-,!XAf!

(/+*,!6L6-.!124-.,)L,-.4/-!520-,!/).=/(=/-4+., !,.!(/0)!104>!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!

(6++4L,!*.64.!,NN4<6<,!J!H^^pP!:,!(6.4,-.!6B6-.!()*+,-.*!0-,! 4-N,<.4/-!(018/-64),!J!;a!6!(0!

),(),-5),! 0-,! 6148,-.6.4/-! (,)! /+! J! ;HW >!3*-*N4<464.!520-,!XAf! (/+*,! J! ;W!,.! (/0)! 104>!16!

.,<=-4M0,!*.64.!,NN4<6<,!J!hgpP!'-N4->!1,!(6.4,-.!6B6-.!()*+,-.*!0-,!(-,08/(6.=4,!J! ;H^!,+.!

5*<*5*!+04.,!J!0-,!5*O)656.4/-!O1/361,!5,!+/-!*.6.!5,!+6-.*P!%1!-,!3*-*N4<464.!(6+!520-,!XAf!,.!

(/0)!104>!16!.,<=-4M0,!*.64.!,NN4<6<,!J!ac!pP!`0!L0!5,!<,+!/3+,)L6.4/-+>!-/0+!+/0=64./-+!*.054,)!

1,!14,-!,-.),!16!)*0++4.,!5,!16!.,<=-4M0,!,.!1,!5*L,1/((,8,-. !520-,!(-,08/(6.=4,!524-=616.4/-P!

:,+!(6.4,-. +!6B6-.!5*L,1/((*!0-,!4-N,<.4/-!(018/-64),!6L6-.!124-.,)L,-.4/-!5,!12/).=/(=/-4+.,!

-2/-.!(6+!*.*!4-.*O)*+!J!<,..,!</8(6)64+/- P!C/0)!<,!N64),>!-/0+!</88,-[/-+!(6)!N /)801,) !1,+!

5,0K!=B(/.=Q+,+!+04L6-.,+!,.!/3.,-/-+!1,+!)*+01.6.+!()*+,-.*+!56-+!1,!.631,60!<4V6()Q+!7!

¥! ?^ !7!: 6!)*0++4.,!5,!16!.,<=-4M0,!- 2,8(U<=,!(6+!1,!5*L,1/((,8,-.! 520-,!(-,08/(6.=4, !t!!

¥! ?H!7!: 6!)*0++4.,!5,!16!.,<=-4M0,!,8(U<=,!1,!5*L,1/((,8,-.!520-, !(-,08/(6.=4, P!

* 2F5L;:P;*E3A:;*I:;AQ7IKDJ=;* .CL;:P;*E; *I:;AQ7IKDJ=; *
(7DK8*

'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!
(;PJ:=OA;*F5ALL=;* ] ! H_p! H_! adp ! Hc!
(;PJ:=OA;*5PJ7A5;*** ^! ^p ! d! H^^p ! d!
(7DK8* ] ! H]p ! W!̂ ahp ! W]!

!

C6)84! -/.),! *<=6-.411/->!1/)+M0,!16! .,<=-4M0,! ,+.! )*0++4,>! H_p! k-€]l! 5,+! (6.4,-.+!

5*L,1/((,-.!0-,!(-,08/(6.=4,>!</-.),!^p!k-€ ^l! 1/)+M0,!16!.,<=-4M0,!,+.!*<=/0*, P!9,+!.60K!

+,831,-.! 4-54M0,)! M0241! -2,K4+.,! (6+! 5,! 14,-! ,-.),! <,+! 5,0K! L6)4631,+P! C/0)! </-N4)8,)! <,..,!

=B(/.=Q+,>!-/0+!)*614+/-+ >!6()Q+!6L/4)!<61<01*!12,NN,<.4N!.=*/)4M0,!5, !<=6M0,!L6)4631,!k<NP!.631,60!

<4V5,++/0+l>!1,!; ,+.!5,!Z4+<=,)!+0)!<,+!*<=6-.411/-+!4-5*(,-56-.+ P!!

*
XU* X>* (7DK8*

VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&'
ZU* ] ! W>dha! H_! H_>gWW! Hc! Hc!
Z>* ^! ^>gWW! d! ]>dha! d! d!

(7DK8* ] ! ] ! W!̂ W!̂ W]! W]!
!

`()Q+!6L/4)!),8(14!1,! .631,60!5,!</-.4-O,-<,!+0)!1,!+4.,!>"10/.*X; !6L,<!1,+!5/--*,+!<4V

5,++0+>!-/0+!/3.,-/-+!0-,!( VL610, !5,!H!,.!5/-<!+0(*)4,0),!60!+,041!N4K*!5,!^>^gP!:2=B(/.=Q+,!

-011,!-,!(,0.!5/-<!U.),!),I,.*,P!`4-+4>!1,+!*<=6-.411/-+!-2/-.!(6+!(,)84+!5,!8,..),!,-!*L45,-<,!



!
!
!

_g!
!

0-,!1464+/-!+.6.4+.4M0,8,-.!+4O-4N4<6.4L,!,-.),!1 263+,-<,!5,!5*L,1/((,8,-. !520-,!(-,08/(6.=4,!

,.!16!)*0++4.,!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!, K*F5ALL=D;*E;*8K*D;PJ:=OA;*

:3;QIgPJ; *E7:P*IKL*8K*LAFR;:A;*E3A:; *I:;AQ7IKDJ=;*E3=:JK8KD=7:T**

]P]! %8(6<.!5,!16!.,<=-4M0,!+0)!16!(/+,!5 20-,!+/-5,!-6+/O6+.)4M0,!

C6)84!1,+!Wg!(6.4,-.+!5,!-/.),!*<=6-.411/->!16!(/+,!520-,!XAf!*.64.!-*<,++64),!(/0)!_^p!

k-€Hgl!52,-.),!,0K>!</-.),!d^p!k-€H^l!(/0)!M04!<,16!-2*.64.!(6+!-*<,++64),P!D6-+!dhp!k-€hl!

5,+!<6+>!<,11,V<4!6!*.*!(/+*,!6L6-.!124-.,)L,-.4/-!5,!12/).=/(=/-4+.,P!C/0)!<,+!h!(6.4,-.+>!-/0+!-,!

(/0L/-+!5/-<!(6+!+6L/4)!+4!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!60)64.!4-N10,-<*!16!

(/+,! 5,! <,..,! 5,)-4Q),P!C6)84!<,0K! (/0)!M04!16!XAf!6! *.*! (/+*,! 6()Q+!124-.,)L,-.4/-! 520-,!

/).=/(=/-4+.,>!+/4.!g]p!k-€al!52,-.),!,0K>!<,11,V<4!6!*.*!(/+*!J!;W!(/0)!g^p!k-€dl>!J!;]!(/0)!

HW>gp!k-€Hl>!J!;d!(/0)!HW>gp!k-€Hl>!J!;g!(/0)!HW>gp!k-€Hl!,.!J!;a!(/0)!HW>gp!k-€HlP!

A/0+!+/0=64./-+!*.054,)!1,!14,-!,-.),!16!)*0++4.,!J!16!.,<=-4M0,!,.!1263+,-<,!5,!(/+,!520-,!

XAfP!:,+!(6.4,-.+ >!(/0)!M04!16!XAf!6!*.*!(/+*,!6L6-.!124-.,)L,-.4/-!5,!12/).=/(=/-4+., >!-2/-.!

(6+!*.*!4-.*O)*+!J!<,..,!</8(6)64+/- P!A/0+!N/)801/-+!1,+!5,0K!=B(/.=Q+,+!+04L6-.,+!,.!/3.,-/-+!

1,+!)*+01.6.+!()*+,-.*+!56-+!1,!.631,60!<4V6()Q+!7!!

¥! ?^ !7!: 6!)*0++4.,!5,!16!.,<=-4M0,!-2,8(U<=,!(6+!16!(/+,!520-,!XAf!t!

¥! ?H!7!: 6!)*0++4.,!5,!16!.,<=-4M0,!,8(U<=,!16!(/+,!520-,!XAfP !

* 27L;*E3A:;*'"V * .CL;:P;*E; *'"V *
(7DK8*

'NN,<.4N! C/0)<,-.6O,! 'NN,<.4N! C/0)<,-.6O,!
(;PJ:=OA;*F5ALL=;* h! g^p ! h! g^p ! Hd!
(;PJ:=OA;*5PJ7A5;** H! Wgp! ] ! hgp ! d!
(7DK8* a! ddp ! H !̂ g_p ! Ha!

!

C6)84!-/.),! *<=6-.411/-!k-€Hal>!1/)+M0,!16!.,<=-4M0,!,+.!)*0++4,>!g^p !5,+!(6.4,-.+!k-€hl!+,!

L/4,-.!(/+,)!0-,!XAf>!</-.),!Wgp!k-€Hl!1/)+M0,! M02,11,!-,!N/-<.4/--,!(6+P!9,+!.60K!+,831,-.!

4-54M0,)!M0241!-2,K4+.,! (6+!5,!14,-! ,-.),!<,+!5,0K!L6)4631,+P!C/0)!</-N4)8,)!<,..,!=B(/.=Q+,>!

-/0+! )*614+/-+ >!6()Q+!6L/4)!<61<01*!12,NN,<.4N! .=*/)4M0,!5,! <=6M0,!L6)4631,!k<NP!1,! .631,60!<4V

5,++/0+l>!1,!;,+.!5,!Z4+<=,)!+0)!<,+!*<=6-.411/-+!4-5*(,-56-.+P!!

*
XU* X>* (7DK8*

VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&' VNN&A/"N'1C0&%B+' VNN&A/"N'/G+1%"Y$&'
ZU* h! _>WWW! h! h>hha! Hd! Hd!
Z>* H! H>hha! ] ! W>WWW! d! d!

(7DK8* a! a! H !̂ H !̂ Ha! Ha!
!

`()Q+!6L/4)!),8(14!1,! .631,60!5,!</-.4-O,-<,!+0)!1,!+4.,! >"10/.*X; !6L,<!1,+!5/--*,+!<4V

5,++0+>!-/0+!/3.,-/-+!0-,!( VL610,!52,-L4)/-!^>gaa!,.!5/-<!+0(*)4,0),!60!+,041!N4K*!5,!^>^gP!

:2=B(/.=Q+,!-011,!-,! (,0.!5/-<!U.),! ),I,.*,P! :,+!*<=6-.411/-+!-2/-.! (6+!(,)84+!5,!8,..),! ,-!



!
!
!

__!
!

*L45,-<,!0-,!1464+/-!+.6.4+.4M0,!,-.),!1263+,-<,!5,!(/+,!520-,!XAf!,.!16!)*0++4.,!5,!16!.,<=-4M0,!

5,!8/3414+6.4/-!16)B-O*,P!, K*F5ALL=D;*E;*8K*D;PJ:=OA;*:3;QIgPJ;*E7:P*IKL*8K*I7L;*E3A:;*

'"VT* *

]Pd! %8(6<.!5,!16!.,<=-4M0,!+0)!16!(/+,!520-,!+/-5,!5,!+./84, !!

C6)84!1,+!WH!(6.4,-.+!(/0)!1,+M0,1+!-/0+!(/++*5/-+!5,+!5/--*,+!</-<,)-6-.!126148,-.6.4/->!

60<0-! -,! +2,+.! L0! ()/(/+,)! 0-! 54+(/+4.4N! 526148,-.6.4/-! ,-.*)61,! 5,! .B(,! O6+.)/+./84,P!

9,(,-56-.>! (/0)!5,0K!52,-.),! ,0K>!16!M0,+.4/-!5,!16! f'C!+2,+.! (/+*,! J! ;HHP!C/0)!120->!1,+!

+*6-<,+!5*<1,-<=64,-.!0-,!/0!(10+4,0)+!5*O10.4.4/-+!56-+!hgp !5,+!<6+!,.!(/0)!1260.),>!,11,+!,-!

()/L/M064,-.!56-+!H^^p!5,+!<6+P!9,+!5,0K!(6.4,-.+!/-.!(0!),(),-5),!0-,!6148,-.6.4/-!(,) !/+!

(6)!16!+04.,!,.!1245*,!5,!16!f'C!6!5/-<!*.*!636-5/--*,P! :6!.,<=-4M0,!6B6-.!0-,!4-N10,-<,!+0)!16!

),() 4+,!6148,-.64),>!-/0+!(/0L/-+!+0((/+,)!M02,11,!6!(,)84+>!5,!86-4Q),!4-54),<.,>!52*L4.,)!16!

(/+,! 520-,! +/-5,! 5,! +./84,P! 9,.! *<=6-.411/-! *.6-.! .)/(!N6431,>! -/0+! -,! (/0L/-+!,-! .4),)! 5,!

</-<10+4/-+!+.6.4+.4M0,8,-.!+4O-4N4<6.4L,+P!!

! !



!
!
!

_h!
!

+ #'0!''#-" *

H! XB-.=Q+,!,.!.)64.,8,-.!5,+!=B(/.=Q+,+!.=*/)4M0,+!!

HPH! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!.=*/)4M0,!H!!

R.==&3' ,&' 3HGE=1/G[0&'/G+1%"Y$&'( 'c' J&0' 41E&@0'4"0' _' ,"0=10"/"1@' ,&0' 1%/G1=G1@"0/&0'=1$%'

%&0/.$%&%' $@'%+N3&F&',&' ,+#3$/"/"1@'.C0&@/' ,&'4.@"[%&'=%+A1A&D'=.00"B&'&/'41/%"A&D' &@'=G.0&'

."#$b',H<;QD'01@/'"@0$NN"0.@/0:'

:,+!()4-<4(60K!)*+01.6.+!5,!-/.),!*.05,>!+0)!1,+!/).=/(=/-4+.,+!.)6L64116-.!60()Q+!5,!(6.4,-.+!

,-!(=6+,!64O0e!52`F9>!8,..,-.!,-!*L45,-<,!<,).64-+!</-+.6.+!,.!+/01QL,-.!5,+!M0,+.4/--,8,-.+P!

D6-+!0-!(),84,)!.,8(+>!- /0+!),86)M0/-+!M0,!12,-+,831,!5,+!/).=/(=/-4+.,+!4-.,))/O*+!6!

5*IJ!*.*!</-N)/-.*!J! 126)*N1,K4,!5,!16!5*O10.4.4/-!(/+.V̀F9P! :6!(10(6).!52,-.),!,0K >!+/4.!hHp>!

),-</-.),!<,!.B(,!5,!.)/031,!5,!86-4Q),!/<<6+4/--,11,P!a^p!5,+!/).=/(=/-4+.,+! 12/3+,)L,-.!<=,q!

5,+!(6.4,-.+!6B6-.!+034!0-!`F9!50!.)/-<!<*)*3)61>!61/)+!M0,!+,01,8,-.!Whp!1,!),-</-.),-.!56-+!

1,!<65),!520-! `F9!=*84+(=*)4M0,!0-416.*)61P!9,+! (/0)<,-.6O,+! -/0+!M0,+.4/--,-.!<6)>!56-+!

-/.),! *.05,! 801.4 V<6+>! M06+48,-.! 12,-+,831,! 5,+! (6.4,-.+! 4-<10+! (/0)! 0-,! 6)*N1,K4,! 5,! 16!

5*O10.4.4/-!6L64.!+034!0-! `F9!=*84+(=*)4M0,!0-416.*)61P!D,! (10+>!O)v<,!J! -/.),! ),L0,!5,!16!

14..*)6.0),>!-/0+!+6L/-+!M0,!12`F9!50!.)/-<!<*)*3)61!,+.!8/4-+!N)*M0,-.P!'-N4->!-/0+!</-+.6./-+!

M0,!Whp!5,+!/).=/(=/-4+.,+!4-.,))/O*+!*L/M0,-.!16!()*+,-<,!5,!<,!.)/031,!56-+!1,!<65),!520-!

`F9! <*)*3,11,0KP! $)>!-/0+! 6L/-+! L0>!+,1/-!Z1/r,)+! ,.! 61P! kW^HHl>! M0,!5,+! 1*+4/-+!+4.0*,+!

0-4M0,8,-.! 60!-4L,60!50!<,)L,1,.!- ,!5,L)64,- .!(6+!,-O,-5),) !5,!.)/031,+!5B+(=6O4M0,+P!!

`0!L0!5,!<,+!(),84,)+!)*+01.6.+>!-/0+!-/0+!5,86-5/-+!+4! ./0+!1,+!(6.4,-.+!+0+<,(.431,+!5,!

()*+,-. ,) ! 0-,! 6)*N1,K4,!5,! 16! 5*O10.4.4/-!+/-.! 546O-/+.4M0*+! ,.! ()4+! ,-! <=6)O,! (6)! 1,+!

/).=/(=/-4+.,+>!,-!(=6+,!64O0e!52`F9P!'-!,NN,.>!1,+!/).=/(=/-4+.,+!4-.,))/O*+!</-+.6.,-. !.)Q+!

(,0! <,! .)/031,! <=,q! 5,+! (6.4,-.+!6B6-.! +034! 0-! `F9! =*84+(=*)4M0,! 0-416.*)61! 61/)+!M0241+!

</-+.4.0,-.!()6.4M0,8,-.!12,-+,831,!5,!-/.),!(/(016.4/->!56-+!-/ .),!*.05,!801.4V<6+P!D,!(10+>!

41+!12/3+,)L,-.!<=,q!5,+!(6.4,-.+!(/0)!M04!16!1*+4/-!-,!5,L)64.!(6+!()/L/M0,)!<,!.B(,!5,!.)/031,P!

C10+4,0)+!N6<.,0)+>!</88,!1,!86-M0,!5,!</--64++6-<,+>!5,!.,8(+!,.!5,!(),+<)4(.4/-+!8*54<61,+>!

(/0))64,-. !,- !U.),!J!12/)4O4-,P!'-!,NN,.>!- /0+!</-+.6./-+>!5, !86-4Q),!O*-*)61,>!M0,!5,!-/83),0K!

/).=/(=/-4+.,+!4-.,))/O*+!+,!.)/0L,-.!861!N/)8*+!/0!4-N/)8*+!+0)!126)*N1,K4,!5,!16!5*O10.4.4/->!

,.! *L/M0,-.!1,!86-M0,!5,!</--64++6-<,+!.=*/)4</V<14-4M0,+!/0!52*.05,+>!56-+!16!14..*)6.0),>!+0)!

1,!+0I,.P!'-!/0.),>!-/0+!),86)M0/-+>!M0,!1,+!/).=/(=/-4+.,+!86-M0,-.!+/0L,-.!5,!.,8(+!(/0)!



!
!
!

_a!
!

6++0),)!12,-+,831,!5,+!3416-+!,.!()4+,+!,-!<=6)O,!5,+!(6.4,-.+!()*+,-.+!56-+!1,0)!+,)L4<,P!9,).64-+!

63/)5,-.! 60++4!1263+,-<,!5,!(),+<)4(.4/-!8*54<61,!/0!5,!5*(4+.6O,P!:2,-+,831,!5,!<,+!86-M0,+!

(,0 .!,8(U<=,)!1,+!/).=/(=/-4+.,+! 4-.,))/O*+!524-.,)L,-4)!60()Q+!5,!./0+!1,+!(6.4,-.+!+0+<,(.431,+!

5,!()*+,-.,)!0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!,.!+4!./0+!1,+!(6.4,-.+!-,!+/-.!(6+!546O-/+.4M0*+>!16!

N)*M0,-<,!J!16M0,11,!1,+!/).=/(=/-4+.,+!/3+,)L,-.!<,!.B(,!5,!.)/031,!(,0.!U.),!),84+!,-!M0,+.4/-P!

D6-+!0-!+,</-5!.,8(+>!-/0+!</-+.6./-+!M0,>!(6)84!1,+!.,<=-4M0,+!0.414+*,+!(/0)!),+.60),)!

0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!1,+!/).=/(=/-4+.,+!/-.!),</0)+>!5,!86-4Q),!6++,q!=/8/OQ-,>!J!

12,-+,831,! 5,+! .,<=-4M0,+! (6++4L,+! ,.x/0! 6<.4L,+! 54+(/-431,+!7! 86-0,11,+>! 656(.6.4L,+>!

+,-+/)4,11,+! ,.x/0!8/.)4<,+P!A/0+!</-+.6./-+!M0,!1,+! .,<=-4M0,+!656(.6.4L,+!,.!8/.)4<,+! +/-.!

8/4-+!0.414+*,+!864+!M02,11,+!1,!+/-.!J!,-L4)/-!_^pP!$)>!-/0+!6L/-+!L0>!56-+!-/.),!),L0,!5, !16!

14..*)6.0),>!M0,!1,+!.,<=-4M0,+!656(.6.4L,+>!</88,!1,+!8/54N4<6.4/-+!5,!.,K.0),!/0!5,!(/+.0),>!

-2/-.! 60<0-!,NN,.!+0)!126)*N1,K4,!5,!16!5*O10.4.4/->!5260.6-.!(10+!+4!1,!(6.4,-.!,+.!=B(/L4O416-.P!

A/0+!-/0+!5,86-5/-+!5/-<!(/0)M0/4!<,+!.,<=-4M0,+!+/-.!0.414+*,+!56-+!<,!<65),P!'+. V<,!(6)!

86-M0,!5,!</--64++6-<,+!/0!(6)!86-M0,!5,!8/B,-+!54+(/-431,+!(/0)!),+.60),)!<,..,!N/-<.4/- !~!

f )v<,!J!<,..,!*.05,>!-/0+!),86)M0/-+! (/0).6-.! M0,!16!(10(6).!5,+!/).=/( =/-4+.,+!4-.,))/O*+!

+/-.!+6.4+N64.+!5,+!8/B,-+!84+!J!1,0)!54+(/+4.4/-!(/0)!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63/14!

,-!(=6+,!64O0e!52`F9>!861O)*!1,!86-M0,!5,!8/B,-+! *L/M0*!56-+!-/.),!),L0,!5,!16!14..*)6.0),P!

9,(,-56-.>! 16!86I/)4.*!5,+!(6).4<4(6-.+>!+/4.!aWp>!*L/M0,!<,).64-,+!1484.,+!J!16!()4+,!,-!<=6)O,!

5,!<,!.)/031,P!C6)84!<,11,+!M04!+/-.!1,+!(10+!<4.*,+>!-/0+!+/01,L/-+!5,!-/0L,60!1,!86-M0,!5, !

.,8(+>!5, !N/)86.4/-+>!5,!</--64++6-<,+!,.!52/0.41+!L6145*+!,.!,NN4<6<,+!(/0)!),+.60),)!0-!)*N1,K,!

5,!5*O10.4.4/-!63/14P!A/0+!),1,L/-+!*O61,8,-.!5,+!1484.,+!14*,+!60!()/-/+.4<!5,!)*<0(*)6.4/-!,.!

J!16! -/.4/-! 5,! L4O416-<,>! ,.! -/0+! -/0+! 5,86-5/-+! 5/-<! +4! 1,+! /).=/(=/-4+.,+! 4-.,)L4,--,-.!

+B+.*86.4M0,8,-.!60()Q+!5,+!(6.4,-.+!5/-.!1,! )*N1,K,!5,!5*O10.4.4/-! ,+.!63/14>!1/)+M0241+!+/-.!

=B(/L4O416-.+P!X4!<,!-2,+.!(6+!1,!<6+>!,+.V<,!(6)!86-M0,!5,!8/B,-+!54+(/-431,+!(/0)!6O4)!60()Q+!

5,! <,+! (6.4,-.+! (,0! )*6<.4N+! /0! (6)! 86-M0,! 5,! (),+<)4(.4/-+! 8*54<61,+!~! D,! (10+>! +241+!

-24-.,)L4,--,-.!(6+! +B+.*86.4M0,8,-.!60()Q+!52,0K>!<,16!(,0.!5,!-/0L,60!),8,..),!,-!<60+,!16!

N)*M0,-<,!J!16M0,11,!1,+!/).=/(=/-4+.,+!/3+,)L,-.!<,!.)/031,P!!

'-N4->! -/0+! ),86)M0/-+! M0,! 16! 86I/)4.*! 5,+!/).=/(=/-4+.,+! 4-.,))/O*+ ! 0.414+,! 5*IJ! 5,+!

.,<=-4M0,+!86-0,11,+>!,.!(,-+,!M0,!<,+!.,<=-4M0,+!+/-.!656(.*,+!J!5,+!(6.4,-.+!()*+,-.6-.!0-,!

6)*N1,K4,!5,!16!5*O10.4.4/-!,- !(=6+,!64O0e!52̀F9 P!Z60.,!5,!</--64++6-<,+!56-+!<,!5/864-,>!5,!

-/83),0K!/).=/(=/-4+.,+!-,!+6L,-.!(6+!+4! <,!.B(,!5,!.,<=-4M0,!,+.!656(.*P!D,L6-.!1,!-/83),!

48(/).6-.!5 ,!()/N,++4/--,1+!0.414+6-.!5*IJ!<,!.B(,!5, !.,<=-4M0,+>!-/0+!6L/-+!*.054*!1,!14,-!,-.),!

1,0)! 0.414+6.4/-!,.!16!+6.4+N6<.4/-!5,+! /).=/(=/-4+.,+>!M06-.!60K!8/B,-+!5/-.!41+!54+(/+,-. >! ,.!



!
!
!

_c!
!

- /0+!6L/-+!</-+.6.*!M0,!120.414+6.4/-!5,!.,<=-4M0,+!86-0,11,+!(6)!1,+!/).=/(=/-4+.,+>!N6<,!J!5,+!

(6.4,-.+!()*+,-.6-.!0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!4-N10,-<,!+4O-4N4<6.4L,8,-.!1,0)!+6.4+N6<.4/-P!

A/0+! (/0L/-+! 5/-<! +0((/+,)! M02 ,11,+! </-+.4.0,-.! 0-! 8/B,-! 5,! )**50<6.4/-! ,++,-.4,1! ,.!

()/3631,8,-.!,NN4<6<,P!!

`4-+4>!41!),++/).>!5,!<,.!*.6.!5,+!14,0K>!M0,!126)*N1,K4,!5,!16!5*O10.4.4/-!(/+.V̀F9 !,.!+6!()4+,!

,-!<=6)O,!+/-.!,-</),!.)/(!861!</--0 ,+P!'-!,NN,.>!-/0+!),1,L/-+!0-!86-M0,!5,!</--64++6-<,+!

O1/361,+!5,+! /).=/(=/-4+.,+! 56-+!<,! 5/864-, >!M04! ,+.! J! )6(()/<=,)! 50! -/83),! 4-+0NN4+6-.!

52*.05,+! +(*<4N4M0,+!+0)! 1,! +0I,.>! 56-+! 16! 14..*)6.0),>! ,.! ()/3631,8,-.>! 520- !86-M0,! 56-+! 16!

N/)86.4/-! 4-4.461,! ,.! </-.4-0,P! A/0+! /3+,)L/-+! *O61,8,-.! M0,! 1,+! /).=/(=/-4+.,+! -,! +/-.!

+/0L,-.!(6+!,-!8,+0),!5,! (),-5),!,-!<=6)O,!12,-+,831,!5,+!(6.4,-.+!+0+<,(.431,+!5,!()*+,-.,)!

<,!.)/031,>!()/3631,8,-.!(6)<,!M0241!86-M0,!52/).=/(=/-4+.,+! 56-+!1,+!+,)L4<,+!5,!-,0)/1/O4,!

/0! (6)<,! M0,! 1,0)! .,8(+! 5,! ()*+,-<,! B!,+.! 4-+0NN4+6-.P!'-N4->! 1,! 86-M0,! 5,! (),+<)4(.4/-+!

8*54<61,+>!(/0L6-.!U.),!5|!J!1263+,-<,!5,!5*(4+.6O,!/0!,-</),!60!86-M0,!5,!</--64++6-<,+!50!

)b1,! 5,! 12/).=/(=/-4+.,! 56-+! <,! 5/864-, >! ,+.! /3+,)L*! (6)! <,).64-+!(6).4<4(6-.+! J! 12*.05,P!

:2,-+,831,!5,!<,+! /3+.6<1,+!(,0.!-04),!60!546O-/+.4<!,.!J!16!()4+,!,-!<=6)O,!()*</<,!5,+!(6.4,-.+!

()*+,-.6-.!0- , !6)*N1,K4,!5, !16!5*O10.4.4/-P!

{ !16!1084Q),!5,!<,+!)*+01.6.+>!:7AL*I7AR7:L*RK8=E;F*83JSI7DJ9L;*DJ57F=OA;*UP!'-! ,NN,.>!

8U8,! +4! 16! 86I/)4.*! 5,+! /).=/(=/-4+.,+!+/-.! +6.4+N64.+! 5,+! 8/B,-+! 5/-.! 41+! 54+(/+,-.! (/0)!

),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63+,-.>!,-!(=6+,!64O0e!52`F9>!-/0+!</-+.6./-+!54NN*),-.+!

86-M0,+>!M04!(,0L,-.!54),<.,8,-. !48(6<.,)!1,!546O-/+.4<!,.!16!()4+,!,-!<=6)O,!5,!<,+!(6.4,-.+!7!!

V! @-!86-M0,!5,!</--64++6-<,+>!52*.05,+>!52/0.41+! ,.!5,! ()/./</1,+!L6145*+! ,.! ,NN4<6<,+!

(/0)!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63/14>!N6L/)4+6-.!120.414+6.4/-!5,!.,<=-4M0,+!-/-V

656(.*,+!/0!(,0!,NN4<6<,+!t!!

V! @-!86-M0,! 5,!.,8(+!(/0)!,NN,<.0,)!1,+!3416-+!,.!1,+!()4+,!,-!<=6)O,!5,+!(6.4,-.+!t!!

V! ' .! ,-N4->!0-!86-M0,!5,! (),+<)4(.4/-+!8*54<61,+!-,! (,)8,..6-.! ()/3631,8,-.! (6+!60K!

/).=/(=/-4+.,+! 524-.,)L,-4)! 60()Q+! 5,!./0+! 1,+! (6.4,-.+! +0+<,(.431,+! 5,! ()*+,-.,)! 0-!

)*N1,K,!5,!5*O10.4.4/-!63/14P!!

:,+! 8/B,-+! 5/-.! 54+(/+,-.! 1,+! /).=/(=/-4+.,+! (/0)! ),+.60),) ! <,..,! N/-<.4/-! +/-.! 5/-<!

4-+0NN4+6-.+P!C6)!6411,0)+>!-/0+!</-+.6./-+!M0,!5,!-/83),0K!/).=/(=/-4+.,+!0.414+,-.!5*IJ!5,+!

.,<=-4M0,+!5,!.=*)6(4,!86-0,11,P!:20.414+6.4/-!5,!<,+!.,<=-4M0,+!4-N10,-[6-. !(/+4.4L,8,-.!1,0)!

+6.4+N6<.4/->!-/0+!(/0L/-+!+0((/+,)!M02,11,+!+/-.!0-!8/B,-!,NN4<6<,!(/0)!+.4801,)!0-!)*N1,K,!

5,!5*O10.4.4/-!63/14>!56-+!1,!<65),!520-!`F9P!!



!
!
!

h^!
!

HPW! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!.=*/)4M0,!W!!

R.==&3',&'3HGE=1/G[0&'/G+1%"Y$&'6'c'J.' /&AG@"Y$&',&'41C"3"0./"1@'3.%E@#+&'=.00"B&D' 4"0&'&@'

=3.A&' ,&'4.@"[%&'=%+A1A&D' =&%4&//%."/' ,&' ,+A3&@AG&%D' ,$%.@/'3.'0+.@A&' ,&'41C"3"0./"1@D'$@'

%+N3&F&',&',+#3$/"/"1@'AG&d'3&'=./"&@/'&@'=G.0&'."#$b',H<;Q:'

f)v<,!J!<,..,!*.05,>!-/0+! /3+,)L/-+ !M0,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,>!84+,!

,-!(16<,!5,!86-4Q),!()*</<, >!(6)!1,+!/).=/(=/-4+.,+!50!9?&@!5,!A6-<B>!(,)8,.!5,!5*<1,-<=,) >!

50)6-.!16!.,<=-4M0,>!0-,!/0!(10+4,0)+!5*O10.4.4/-+>!56-+!a^p!5,+!<6+P!'11,!N/-<.4/--,!56-+!H^^p!

5,+!<6+!<=,q!_^p!5,+!(6.4,-.+!4-<10+!56-+!-/.),!*.05,>!864+!),+.,!4-,NN4<6<,!(/0)!H_p!52,-.),!

,0KP!X/-!,NN4<6<4.*!,+.!N10<.06-.,!(/0)!Wdp!5,+!(6.4,-.+P!A/0+!6L/-+!5/-<! <=,)<=*!J!+6L/4)!<,!

M04!(/0L64.!()/L/M0,)!<,+!N10<.06.4/-+!,.!(6)!</-+*M0,-. >!4-N10,-<,)!16!)*0++4., !5,!16!.,<=-4M0,P!

C/0)!<,16>!-/0+!6L/-+ !</8(6)* !(10+4,0)+!*1*8,-.+ !,-.),! ,0KP!!

: ,! (),84,)! *1*8,-. ! M0,! -/0+! 6L/-+! +/0=64.*!(),-5),! ,-! </8(.,! 56-+! 12*.05,! 5,! <,+!

N10<.06.4/-+!,+.!16!-/.4/-!5,!L4O416-<,P!A/0+!6L/-+!5/-<!*.054*!124-N10,-<,!5,!16!L4O416-<,!50!

(6.4,-.!+0)!12,NN4<6<4.*!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!9,!14,-!</-+.4.0,!120-,!

5,+!M0,+.4/-+!<,-.)61,+!5,!-/.),!*.05,P!'-!,NN,.>!56-+!-/.),!),L0,!5,!16!14..*)6.0),>!-/0+!6L/-+!

</-+.6.*!M0,!1,!3416-!5,!16!5*O10.4.4/-!(,0. !U.),!,NN,<.0*!60()Q+!5,!(6.4,-.+!=B(/L4O416-.+!864+>!

M02,-!)**50<6.4/->!(,0!5,!.,<=-4M0,+!(,)8,..,-.!0-!.)6L641!(6++4N!60()Q+!5,!<,+!(6.4,-.+P!$)>!

-/0+!/3+,)L/-+ >!O)v<,!J!<,..,!*.05,>!M0,!_cp!5,+!/).=/(=/-4+.,+ >!4-.,)L,-6-.!60()Q+!5,!(6.4,-.+!

()*+,-.6-.!0-,! 6)*N1,K4,!5,!16!5*O10.4.4/->!5*<16),-.!M0,!<,+!(6.4,-.+!+/-.!./0I/0)+>!(6)N/4+!/0!5,!

86-4Q),!N10<.06-.,!=B(/L4O416-.+P!D6-+!-/.),!*.05, !801.4V<6+>!-/0+!),86)M0/-+!M0,!H]p!1,!+/-.!

./0I/0)+ ! ,.! M0,!gWp!1,!+/-.! 5,! 86-4Q),! N10<.06-.,P!9/88,! -/0+! 126L/-+! L0>! ( /0 )! <,).64-+!

/).=/(=/-4+.,+!4-.,))/O*+>!12=B(/L4O416-<,!(,0. !U.),!0-!N),4-!J!16!)**50<6.4/-P!`0!+0I,.!5, !16!

.=*)6(4,!86-0,11,>!<,).64-+!+24-.,))/O, -.!+0)!16!-/.4/-!5,! .)6-+N,).! ,-!<6+!52=B(/L4O416-<,! ,.!

5260.),+!6NN4)8,-.!M02,11,!(,)8,.!0-!.)6L641!(6++4N!861O)*!1,+!.)/031,+!6++/<4*+!,.!-/.688,-.!

12=B(/L4O416-<,P!A/0+!6L/-+!5/-<!+/0=64.*!+6L/4)!+4!1,!5,O)*!5,!L4O416-<,!50!(6.4,-.!(/0L64.!

)*,11,8,-.!U.),!0-!N),4-!J!16!()4+,!,-!<=6)O,!5,!<,+!(6.4,-.+>!-/.688,-.!,-!.=*)6(4,!86-0,11,P !

`4-+4>!</-<,)-6-.!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!0.414+*,!56-+!-/.),!*.05,>!

-/0+!</-+.6./-+ !M0,!12=B(/L4O416-<,!,+.!16!()4-<4(61,!54NN4<01.*!/3+,)L*,!<=,q!1,+!(6.4,-.+!(/0)!

M04!16!.,<=-4M0,!-,!N/-<.4/--, !(6+P!f)v<,!60K!)*+01.6.+!/3.,-0+>!-/0+!(/0L/-+!6NN4)8,)!M0241!

,K4+.,!0-!14,-!,-.),!16!)*0++4.,!5,!16!.,<=-4M0,!,.!1,!5,O)*!5,!L4O416-<,P!:6!.,<=-4M0,!(/0))64.!

5/-<!+26L*),)!(10+!,NN4<6<,!1/)+M0,!1,!(6.4,-.!,+.!L4O416-.P*"61O)*!<,16>!-/0+!</-+.6./-+!M0,!1,+!

+*6-<,+!+/-.!./0I/0)+!86I/)4.64),8,-.!)*0++4,+>!M0,!1,!(6.4,-.!+/4.!=B(/L4O416-.!/0!-/-P!
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:,! +,</-5! *1*8,-. !M0,!-/0+!6L/-+!+/0=64.*!63/)5,)! 56-+!12*.05,!5,!<,+!N10<.06.4/-+!,+.!16!

O)6L4.*!5,!12`F9P!A/0+!6L/-+>!(/0)!<,16>!*.054*!1, !14,-!,-.), !16!O)6L4.*!5,!12`F9>!*L610*,!60!

+.65,!4-4.461!O)v<,!60!A%?XX>!,.!12,NN4<6<4.*!5,!16!.,<=-4M0,!86-0,11,!0.414+*,!56-+!-/.),!*.05,P!

D6-+!-/.),!(6).4,!.=*/)4M0,>!-/0+!6L/-+!L0!M0,!1,!A%?XX!,+.!120-!5,+!8,411,0)+!/0.41+!<14-4M0,+!

52*L6106.4/-! 60! </0)+! 5,! 16! (=6+,! 64O0e! <6)! 41! (,0.! O045,)! 16! +.)6.*O4,! .=*)6(,0.4M0,! ,.! ,+.!

()*54<.4N!50!()/-/+.4<!L4.61!,.>!J!8/B,-!.,)8,>!50!5,L,-4)!N/-<.4/--,1!50!(6.4,-.P!C10+!1,!A%?XX!

,+.! *1,L*>! (10+!1,+!+*M0,11,+! (,0L,-.!U.),!+*LQ),+! ,.!50)631,+P!A/0+!</-+.6./-+!M0,! (/0)!54K!

/).=/(=/-4+.,+! 4-.,))/O*+>! n!12*.,-50,! 5,+! 1*+4/-+! <*)*3)61,+>! 12vO,! ,.! 1,! ()/-/+.4<! 5,!

)*<0(*)6.4/-!o! (,0L,-.! </-+.4.0,)! 0-, ! 1484.,! J! 16! ()4+,! ,-! <=6)O,! 520-,! 6)*N1,K4,! 5,! 16!

5*O10.4.4/->!,-!(=6+,!64O0e!52`F9P!D,!(10+>!60!+,4-!5,!-/.),!*.05,>!-/0+!6L/-+!</-+.6.*!M0,!

12,-+,831,!5,+!(6.4,-.+!4-<10+!(/0)!0-,!6)*N1,K4,!5,!16!5*O10.4.4/-!/-. !+034!0-!`F9!+*LQ),!/0!

O)6L,P!A/0+!6L/-+!5/-<!+/0=64.*!+6L/4)!+4!16!+*L*)4.*!5,!12`F9!(/0L64.!4-N10,-<,)!12,NN4<6<4.*!

5,!16!.,<=-4M0,!0.414+*,!56-+!-/.),!*.05,P!f)v<,!60K!)*+01.6.+!/3.,-0+>!-/0+!(/0L/-+! 6NN4)8,)!

M0,!16!O)6L4.*!5,!12`F9!4-N10,-<,!12,NN4<6<4.*!5,!16!8*.=/5,P!`4-+4>!-/0+!+0((/+/-+ !M0,!(10+!

12`F9!,+.!O)6L,>!8/4-+!16!.,<=-4M0,!,+.!,NN4<6<,P!"61O)*!<,16>!-/0+!</-+.6./-+! M0,!1,+!+*6-<,+!

+/-.!./0I/0)+!86I/)4.64),8,-.!)*0++4,+>!M0,!1,!(6.4,-.!64.!+034!0-!`F9!+*LQ),!/0!O)6L,P!

:,! .)/4+4Q8,!*1*8,-. !M0,!-/0+!6L/-+!+/0=64.*!5*L,1/((,)!56-+!12*.05,!5,!<,+!N10<.06.4/-+!

,+.!16!1/<614+6.4/-!5,!12`F9P!A/0+!6L/-+>!(/0)!<,16>!*.054*!1,!14,-!,-.),!16!1/<614+6.4/-!5,!12`F9!

,.! 12,NN4<6<4.*! 5,! 16! .,<=-4M0,! 5,! 8/3414+6.4/-! 16)B-O*,! (6++4L,P! f)v<, ! J! -/.),! ),L0,! 5,! 16!

14..*)6.0),>!-/0+!</-+.6./-+ !M0,!126)*N1,K4,!5,!5*O10.4.4/-!( ,0.! +,! ),.)/0L,)!<=,q! 5,+!(6.4,-.+!

L4<.48,+!520-!`F9!=*84+(=*)4M0,!</).4<61!,.x/0!+/0+V</).4<61>!.6-.!3416.*)61!M020-416.*)61>!64-+4!

M0,! <=,q! 1,+! (6.4,-.+! 6B6-.! +034! 0-!`F9! 50! .)/-<! <*)*3)61 P!D6-+! -/.),! *.6.! 5,+! 14,0K>! 1,+!

/).=/(=/-4+.,+!4-.,))/O*+ !*L/M0,-. !16!()*+,-<,!5,!<,! .)/031,!56-+!<,+!54L,)+,+!6..,4-.,+P!D,!

(10+>! 1,+! (6.4,-.+! ),<)0.*+! (/0)! 0-,! 6)*N1,K4,! 5,! 16! 5*O10.4.4/->! 56-+! -/.),! *.05,! 801.4V<6+>!

()*+,-. 64,-.! +/4.!0-,!6..,4-.,!=*84+(=*)4M0,!0-416.*)61,>!+/4.!0-,!6..,4-.,!301364),P!!

`0!+,4-!5,! -/.),! (6).4,! .=*/)4M0,>! -/0+!6L/-+! *L/M0*!M0,!16! (,).0)36.4/-! 50! )*N1,K,!5,!

5*O10.4.4/-!,+.!(10+!48(/).6-., !1/)+M0,!126..,4-.,!=*84+(=*)4M0,!+,!.)/0L,!J!5)/4.,>!,.!M0,!1/)+M0,!

12`F9!,+.!0-416.*)61>!1,!),<)0.,8,-.!5,+!N/-<.4/-+!61.*)*+!(6)!12=*84+(=Q),!+64-!(,)8,..64.!0-,!

)*<0(*)6.4/-! (10+! )6(45,>! 56-+! 16! (10(6).! 5,+! <6+P!'-! /0.),>! 1 2`F9! 50! .)/-<! <* )*3)61! ,.!

-/.688,-.! 124-N6)<.0+! 5,! 16! N/++,..,! 16.*)61,! 50! 3013,! ,-O,-5),>! 56-+! 16! (10(6).! 5,+! <6+>!

124-,NN4<6<4.*!L/4),!1263+,-<,!526+<,-+4/-!16)B-O*,!,.!5/-<!0-,!5B+(=6O4,!O)6L,P!!

9/-<,)-6-.!16!.=*)6(4,!86-0,11,!6((14M0*,!J!16!5*O10.4.4/->!-/0+! 6L/-+!*.6314>!56-+!-/.),!

),L0,!5,! 16!14..*)6.0),>!M0,!1,+!8/3414+6.4/-+!16)B-O*,+!,.!(*)4V16)B-O*,+!(,)8,..,-.!526<<)/R.),!
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1,+!4-N/)86.4/-+!()/()4/<,(.4L,+!,.!5,!),+.4.0,)!1,+!486O,+!8/.)4<,+>!(6)!0-,!),()/O)6886.4/-!

-,0)/+,-+/)4,11,P! :,+! (),++4/-+! 80+<0164),+! /0! 1,+! 5*(16<,8,-.+! <6).416O4-,0K! 60! -4L,60!

16)B-O*! (,0L,-.! 5*<1,-<=,)! 1,! )*N1,K,! 5,! 5*O10.4.4/->! 1,+! <6(.,0)+! /)/(=6)B-O*+! *.6-.! .)Q+!

+,-+431,+!60!</-.6<.>!J!16!(),++4/-!,.!J!12*1/-O6.4/-P!!

`4-+4>!16!1/<614+6.4/-!5,!12`F9!(/0L6-.!4-N10,-<,)!16!O)6L4.*!5,!126)*N1,K4,!5,!16!5*O10.4.4/-!

,.! 1,+! .=*)6(4,+! 86-0,11,+! (6).4<4(6-.! J! 16! ),()/O)6886.4/-! -,0)/+,-+/)4,11,>!-/0+! 6L/-+!

+/0=64.*!+6L/4)!+4!16!)*0++4.,!5,!16!.,<=-4M0,!86-0,11,!0.414+*,!60!9?&@!5,!A6-<B!(/0L64.!U.),!

4-N10,-<*,! (6)! 16! 1/<614+6.4/-! 5,! 12`F9P! f)v<,! 60K! )*+01.6.+! /3.,-0+>! -/0+! 6NN4)8/-+! M0241!

-2,K4+.,!60<0-!14,-!,-.),!16!1/<614+6.4/-!5,!12`F9!,.!12,NN4<6<4.*!5,!16!.,<=-4M0,>!M0241!+,!+4.0,!J!

5)/4.,!/0!J!O60<=,>!M0241!+/4.!=*84+(=*)4M0,!/0!301364),P!!

:,! M06.)4Q8,!*1*8,-.!M0,!-/0+!6L/-+!+/0=64.*!6-61B+,)!56-+!12*.05,!5,!<,+!N10<.06.4/-+!,+.!

124-N10,-<,!5,!16!;%F!, .x/0!J!16!;%̀ P!C/0)!<,16>!-/0+!6L/-+!/3+,)L*!1,!14,-!,-.),!120.414+6.4/-!5,!

<,+!.)64.,8,-.+! ,.!16!)*0++4.,!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!f)v<,!J!-/.),!

),L0,!5,!16!14..*)6.0),>!-/0+!+6L/-+!M0,!<,+!.)64.,8,-.+!L4+,-. !J!),+.60),)!1,!5*34.!+6-O04-!60!

+,4-! 50! (6),-<=B8,! <*)*3)61! ,.! (,)8,..,-. >! (6)! </-+*M0,-.>! 5268*14/),)! 1,+! <=6-<,+! 5,!

)*<0(*)6.4/-P!D6-+!-/.),!*.05,>!-/0+!</-+.6./-+!M0,!dap!5,+!(6.4,-.+!/-.!3*-*N4<4*!5,!<,!.B(,!

5,! .)64.,8,-.P!A/0+!-/0+!+/88,+!5/-<!5,86-5 *!+4!12,NN4<6<4.*!5,!16! .,<=-4M0,! (/0L64.!U.),!

4-N10,-<*,! (6)! 1,0)! 0.414+6.4/-! ,.! 6L/-+! 5*</0L,).! M0,! 1,! ),</0)+! J! <,! .B(,! 5,! .)64.,8,-.!

-24-N10,-<,!(6)!16!)*0++4.,!5,!16!.,<=-4M0,P!:6!.,<=-4M0,!-,!+,)64.!5/-<! (6+!8/4-+!,NN4<6<,!<=,q!

5,+!(6.4,-.+!-26B6-.!(6+!3*-*N4<4*!520-,!;%F!,.x/0!520-,!;%`P!

'-N4->!1,!<4-M04Q8,!,.!5,)-4,)! *1*8,-. !M0,!-/0+!6L/-+!+/0=64.*!*.054,)!56-+!12*.05,!5,!<,+!

N10<.06.4/-+!,+.!16!./1*)6-<,!5,+!(6.4,-.+!J!16!.,<=-4M0,P!A/0+!),86)M0/-+!M02,11,!,+.!34,-!./1*)*,!

56-+!16!86I/)4.*!5,+!<6+>!+/4.!J!c_p>!,.!M0,!16!./1*)6-<,!J!16!.,<=-4M0,!-24-N10,-<,!(6+!+6!)*0++4.,P!

`4-+4>! J! 16! 1084Q),! 5,! <,+! )*+01.6.+!:7AL* I7AR7:L*IKFD=;88;Q;:D*RK8=E;F* 83JSI7DJ9L;*

DJ57F=OA;*>P!'-!,NN,.>!16!.,<=-4M0,!5,!.=*)6(4,!86-0,11,!0.414+*,!60!9?&@!5,!A6-<B>!84+,!,-!

(16<,!5,!86-4Q),!()*</<,>!(,)8,.!5,!5*<1,-<=,)>!50)6-.!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!

(6++4L,>!0-!)*N1,K,!5,!5*O10.4.4/-!<=,q!1,+!(6.4,-.+>!,-!(=6+,!64O0e!52`F9>!56-+!a^p!5,+!<6+P!

9,16!48(14M0,!M0,!<,..,!.,<=-4M0,!-,!(,)8,.!(6+!5,! 1,!5*<1,-<=,)!+B+.*86.4M0,8,-.P!X6!)*0++4.,!

- ,! +,831, ! (6+! 4-N10,-<*,! (6)! 16! 1/<614+6.4/-! 5,! 12`F9>! 120.414+6.4/-! 5,! .)64.,8,-.! 5,!

),L6+<016)4+6.4/-! /0!16! ./1*)6-<,!J! 16! 86-4(016.4/->! 864+!(,0.! U.),! 48(0.631,! 60! 5,O)*! 5,!

L4O416-<,!50!(6.4,-.!/0!J!16!O)6L4.*!5,!12`F9P!9,(,-56-.>!-/0+!),86)M0/-+! M0,!1,+!+*6-<,+!5,!

.=*)6(4,!86-0,11,!+/-.!86I/)4.64),8,-.! )*0++4,+>!M0,!1,!(6.4,-.!+/4.!=B(/L4O416-.! /0!M0241!64.!
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+034!0-!`F9!O)6L,P!'-N4->!5260.),+!L6)4631,+!-/-V*.054*,+!56-+!<,!8*8/4),>!</88,! 16!(6)*+4,!

/0!16!(1*O4,>!(6)!,K,8(1, >!(/0))64,- .!*O61,8,-.!4-N10,-<,)!+/-!,NN4<6<4.*P!!

HP]! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!.=*/)4M0,!]!!

R.==&3',&'3HGE=1/G[0&'/G+1%"Y$&'O'c'J.'/&AG@"Y$&',&'41C"3"0./"1@'=.00"B&',$'3.%E@FD'4"0&'&@'

=3.A&' ,&' 4.@"[%&' =%+A1A&D' .$%."/' =1$%' &NN&/' ,&' %&0/.$%&%D' 0$%' 3&' 31@#' /&%4&D' $@' %+N3&F&' ,&'

,+#3$/"/"1@D'.31%0'.C13"D'AG&d'3&'=./"&@/'A+%+C%13+0+'&@'=G.0&'."#$b:'

f)v<,!J!<,..,!*.05, >!-/0+!6L/-+!</-+.6.*!M0,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!

8,-64.>!56-+!a^p!5,+!<6+>!J!0-,!/0!(10+4,0)+!5*O10.4.4/-+!50)6-.!16!+*6-<,P!A/0+!6L/-+!5/-<!

+/0=64.*!+6L/4)!+4!<,..,!.,<=-4M0,!(,)8,.!5,!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63/14>!+0)!1,!1/-O!

.,)8,P! A/0+!6L/-+!5/-<! 5*<45*!52*L610,)!+/-! 48(6<.!O)v<,!J!16!),()4+,!6148,-.64),!(,)!/+!5,+!

(6.4,-.+P! '-! ,NN,.>! <,.! 4-54<6.,0)! -/0+! ),-+,4O-,! +0)! 12,NN4<6<4.*! 5,! 16! 5*O10.4.4/->! 16! ),()4+,!

6148,-.64),!-,!+,!N64+6-.!M0,!+4!,11,!(,0.!U.),!+6-+!56-O,)!(/0)!1,!(6.4,-.P!A/0+!6L/-+!L0>!56-+!

-/.),!),L0,!5,!16!14..*)6.0),>!M0,!126)*N1,K4,!5,!16!5*O10.4.4/-!-,!(,)8,.!(6+!16!),()4+,!6148,-.64),!

<6)! ,11,!,+.!+/0)<,!5,!+.6+,+>!5,!31/<6O,+! ,.!5,!N60++,+V)/0.,+>! (6)N/4+!+41,-<4,0+,+>! (/0L6-.!

,-.)6R-,)!5,+!(-,08/(6.=4,+!524-=616.4/-P!:/)+M0,!126)*N1,K4,!,+.!),+.60)*,!-/0+!(/0L/-+!5/-<!

-/0+!6..,-5),!J!0-,!),()4+ ,!6148,-.64),P!9,(,-56-.>!41!,+.!48(/).6-.!5,!O6)5,)!J!12,+()4.!M0,!1,!

)*N1,K,!5,!5*O10.4.4/-!-2,+.!(6+!120-4M0,!*.6(,!(,)8,..6-.!16!5*O10.4.4/-P!D260.),+!(=6+,+!5,!16!

5*O10.4.4/-!(,0L,-.!U.),!61.*)*,+!,.!5260.),+!.)/031,+!52/)4O4-,!-,0)/1/O4M0,!(,0L,-.!,8(U<=,)!

16!)*6148,-.6.4/-!(,)!/+P!`4-+4>!16!)*=63414.6.4/-!+,01,!50!)*N1,K,!5,!5*O10.4.4/-!-,!+0NN4.!(6)N/4+!

(6+P!92,+.!(/0)M0/4!<,..,!.,<=-4M0,!5/4.!U.),!</834-*,! J!5,+!.,<=-4M0,+!+,-+/)4,11,+!,.!8/.)4<,+P!

D6-+! -/.),! *.05,>! -/0+! </-+.6./-+! M0,!16! 86I/)4.*! 5,+! (6.4,-.+>! +/4.! _hp>!6! ),()4+! 0-,!

6148,-.6.4/-!(,) !/+>!J!a!I/0)+!/0!8/4-+!5,!1,0)!̀ F9 !(/0)!16!8/4.4*!52,-.),!,0KP!9=,q!12,-+,831,!

5,!<,+!(6.4,-.+>!16!.,<=-4M0,!5*<1,-<=64.!0-,!/0!(10+4,0)+!5*O10.4.4/-+!56-+!g^p!J!H^^p!5,+!

<6+P!'-!,NN,.>!(6)8 4!1,+!(6.4,-.+!<=,q!M04!1,+!+*6-<,+!*.64,-.!4-,NN4<6<,+>!60<0-!-26!),()4+!0-,!

6148,-.6.4/-!(,)!/+P!̀0!L0!5,+!)*+01.6.+!/3.,-0+!56-+!-/.),!*.05, >!-/0+!(/0L/-+!6NN4)8,)!M0,!

16!)*0++4.,!5,!16!.,<=-4M0,!N6L/)4+,!16!),()4+,!6148,-.64),P!A/0+!(/0L/-+!5/-<!-/0+!54),!M0,!

<,..,!.,<=-4M0,>!84+,!,-!(16<,!5,!86-4Q),!()*</<,>!60)64.!(/0)!,NN,.!5,! ),+.60),)>!+0)!1,!1/-O!

.,)8,>!0-!)*N1,K,!5,!5*O10.4.4/-!61/)+!63/14!<=,q!1,!(6.4,-.!<*)*3)/1*+*!,-!(=6+,!64O0e!52`F9P!

9,..,!.,<=-4M0,!5,!.=*)6(4,!86-0,11,!(6).4<4(,)64.!5/-<!J!16!),()/O)6886.4/-!-,0)/80+<0164),!

5,!16!5*O10.4.4/-P!,3JSI7DJ9L;*DJ57F=OA;*?*I;AD*K87FL*gDF;*RK8=E5;[*./0.!,-!O6)56-.!J!12,+()4.!

M0,!16!)*<0(*)6.4/-!+(/-.6-*,!(,0.!6L/4)!I/0*!0-!)b1,!56-+!<,..,!)*<0(*)6.4/-!,.!M0,!16!+,01,!

)*=63414.6.4/-!50!)*N1,K,!5,!16!5*O10.4.4/-!-,!+0NN4.!(6)N/4+!(6+!J!16!),()4+,!6148,-.64),P!!
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HP]PH! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!+,</-564),!-jH!

R.==&3' ,&' 3HGE=1/G[0&' 0&A1@,."%&' @]('c' J.' /&AG@"Y$&' ,&' 41C"3"0./"1@' 3.%E@#+&' =.00"B&D'

=$"0Y$H&33&'=&%4&/'3.'%+A$=+%./"1@',$'%+N3&F&',&',+#3$/"/"1@'&@'=G.0&'."#$b' ,H<;QD'3"4"/&%."/'

3&0'%"0Y$&0',&'=@&$41=./G"&0',H"@G.3./"1@:'

9/88,!-/0+!126L/-+!L0>!60!+,4-!5,!-/.),!(6).4,!.=*/)4M0,>!16!(-,08/(6.=4,!524-=616.4/-!,+.!

16!()4-<4(61,!</8(14<6.4/-!14*,!J!16!(,)+4+.6-<,!5,+!.)/031,+!5,!16!5*O10.4.4/-!,.!-/.688,-.!5,!

126)*N1,K4,! 5,! 16! 5*O10.4.4/-P! '-! ,NN,.>! 16! ()*+,-<,! 5,! +.6.,+! 6148,-.64),+! /0! +614L64),+! (,0.!

,-.)6R-,)!5,+!N60++,+!)/0.,+>!(6)N/4+!+41,-<4,0+,+>!,.!5/-<!N6L/)4+,)!126((6)4.4/-!520-,!4-N,<.4/-!

(018/-64), >!(/0L6-. !6NN,<.,)!16!)*<0(*)6.4/-!O1/361,!5,+!N/-<.4/-+!(=B+4M0,+!,.!60O8,-., )!1,!

)4+M0,!5,!8/).614.*P!:24-.,)L,-.4/-!/).=/(=/-4M0,!L4+,>!,-!(6).4,>!J!1484.,)!1,0)!+0)L,-0,P!A/0+!

-/0+! +/88,+! 5/-<! 5,86-5 *! +4! 16! .,<=-4M0,! 5,! 8/3414+6.4/-! 16)B-O*,!(/0 L64.>! O)v<,! J! 16!

)*<0(*)6.4/-!50!)*N1,K,!5,!5*O10.4.4/->!1484.,)!<,!)4+M0,P!

D6-+!-/.),! *.05,>! -/0+! </-+.6./-+ !M0,!16!86I/)4.*!5,+! (6.4,-.+!/-.! ()*+,-.* !0-!5*+/)5),!

(018/-64), !7!]_p!*.64,-.!,-</83)*+!,.!W^p!/-.!5*L,1/((*!0-,!(-,08/(6.=4,!524-=616.4/-!M04>!

(/0)! d^p! 52,-.),! ,0K>!,+.! +0)L,-0,! 6L6-.! 124-.,)L,-.4/-! 5,! 12/).=/(=/-4+.,P!'-! *L6106-.!

1248(6<.!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!+0)!16!+0)L,-0,!520-,!(-,08/(6.=4,!

524-=616.4/->!-/0+!-,!),86)M0/-+!(6+!5,! 1464+/-!+4O-4N4<6.4L,!,-.),!16!)*0++4.,!5,!16!.,<=-4M0,!,.!

16!+0)L,-0, !520-,!(-,08/(6.=4, P!"7AL*:;*I7AR7:L*E7:P*IKL*RK8=E;F*83JSI7DJ9L;*L;P7:EK=F;*

:hU>!16!)*0++4.,!5,!16!.,<=-4M0,!-,!1484.6-.!(6+!1,+!)4+M0,+!5,!(-,08/(6.=4,P!!

HP]PW! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!+,</-564),!-jW!

R.==&3' ,&' 3HGE=1/G[0&' 0&A1@,."%&' @]6'c' J.' /&AG@"Y$&' ,&' 41C"3"0./"1@' 3.%E@#+&' =.00"B&D'

=$"0Y$H&33&'=&%4&/'3.'%+A$=+%./"1@',$'%+N3&F&',&',+#3$/"/"1@'&@'=G.0&'."#$b',H<;QD'+B"/&%."/ '1$'

%+,$"%."/'3.',$%+&',&'3.'=10&',H$@&'01@,&'@.01#.0/%"Y$&:'

9/88,! 126L/-+!L0>!56-+!-/.),!),L0,!5,!16!14..*)6.0),>!16!XAf!(,0.!U.),!()/(/+*,!,-!<6+!5,!

(,)+4+.6-<,!5,!16!5B+(=6O4,>!<,11,V<4!-,!(,)8,..6-.!(6+!16!),()4+,!6148,-.64),!(6)!L/4,!/)61,!56-+!

1,+!(),84,)+!I/0)+!M04!+04L,-.!12`F9P!'11,!(,)8,.!526++0),)!0-,!-0.)4.4/-!,-.*)61,!.,8(/)64),>!

520-,!50)*,!4-N*)4,0),!5,!M06.),! J!+4K!+,864-,+P!9,(,-56-.>! -/0+!6L/-+!L0!M02,11,! (/0L64.!

+26L*),)!4-</-N/).631,!(/0)!1,!(6.4,-.!,.!(6)N/4+!46.)/OQ-,P!'11,!(/0))64.!526411,0)+!N6L/)4+,)!,.!

4-+.611,)!1,!),.6)5!/0!1263+,-<,!5,!5*<1,-<=,8,-.!50!)*N1,K,!5,!5*O10.4.4/-P!D,!(10+>!),+(/-+631,!

520-,!=B(,)V+614L6.4/->!16!XAf!(/0))64.>!6++/<4*,!J!0-,!860L64+,!=BO4Q-,!30<</V5,-.64),!,.!J!

0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!N6L/)4+,)!1,+!4-N,<.4/-+!(018/-64),+P!A/0+!-/0+!+/88,+!5/-<!



!
!
!

hg!
!

5,86-5*!+4!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!(/0L64.>!O)v<,!J!16!)*<0(*)6.4/-!50!

)*N1,K,!5,!5*O10.4.4/->!*L4.,)!16!(/+,!/0!)*504),!16!50)*,!5,!16!(/+,!520-,!XAfP!!

D6-+! -/.),! *.05,! 5,! <6+! 801.4(1,+>! -/0+! 6L/-+! </-+.6.*! M0,! 16! (/+,! 520-,! XAf! *.64.!

-*<,++64),! (/0)!16!86I/)4.*!5,+!(6.4,-.+>!+/4.!_^p>!,.! (/0)!dhp!52,-.),! ,0K>! ,11,!*.64.!(/+*,!

6L6-.!124-.,)L,-.4/-!5,!12/).=/(=/-4+.,P!'-!*L6106-.!1248(6<.!5,!16!.,<=-4M0,!5,!8/3414+6.4/-!

16)B-O*,!(6++4L,!+0)!16!(/+,!520-,!XAf>!-/0+!-,!),86)M0/-+!(6+!5,!1464+/-!+4O-4N4<6.4L,!,-.),!

16!)*0++4.,! 5,! 16!.,<=-4M0,! ,.! 16! (/+,! 520-,! XAfP!"7AL* :;* I7AR7:L* E7:P* IKL* RK8=E;F*

83JSI7DJ9L;*L;P7:EK=F;*:h>!<6)!16!)*0++4.,!5,!16!.,<=-4M0,!-,!(,)8,.!(6+!52*L4.,)!16!(/+,!520-,!

XAfP!D,!(10+>!-/0+!-,!54+(/+/-+!(6+!6++,q!524-N/)86.4/-+!</-<,)-6-.!16!50)*,!5,!16!(/+,!5,+!

XAf! ,. !-,!(/0L/-+!5/-<!(6+!+6L/4)!+4!16!.,<=-4M0,!(/0))64.!16!)*504),P!

HP]P]! XB-.=Q+,!,.!.)64.,8,-.!5,!12=B(/.=Q+,!+,</-564),!-j]!!

R.==&3' ,&' 3HGE=1/G[0&' 0&A1@,."%&' @]O'c' J.' /&AG@"Y$&' ,&' 41C"3"0./"1@' 3.%E@#+&' =.00"B&D'

=$"0Y$H&33&' =&%4&/' 3.' %+A$=+%./"1@' ,$' %+N3&F&' ,&' ,+#3$/"/"1@' &@' =G.0&' ."#$b' ,H<;QD'

&4=eAG&%."/ '3.'=10&',H$@&'01@,&',&'0/14"&:'

9/88,!-/0+!126L/-+!L0!56-+!-/.),!(6).4,!.=*/)4M0,>!,-!<6+!5,!5B+(=6O4,!()/1/-O*,>!0-,!

+/-5,!5,!+./84,!(,0.!U.),!()/(/+*,!(/0)!6++0),)!0-,!6148,-.6.4/-!+6-+!)4+M0,P!A/0+!6L/-+!5/-<!

+/0=64.*!+6L/4)!+4!16!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,!(/0L64.>!O)v<,!J!16!)*<0(*)6.4/-!

50!)*N1,K,!5,!5*O10.4.4/->!,8(U<=,)!16!(/+,!520-,!+/-5,!5,!+./84,P!!

D0)6-.! -/.),! *.05,>! 60<0-! (6.4,-.! -,! +2,+.! L0! ()/(/+,)! 16! (/+,! 520-,! +/-5,! 5,! +./84,P!

9,(,-56-. >!(/0)!5,0K!52,-.),!,0K>!16!M0,+.4/-!5,!16!f'C!+2,+.!(/+*,P!C/0)!<,+!5,0K!(6.4,-.+>!16!

.,<=-4M0,!*.64.! ,NN4<6<,!,.!16!),()4+,!6148,-.64),!6!*.*!(/++431,P!:245*,!5,!16!f'C!6!5/-<!*.*!

636-5/--* , P! 9/88,! -/0+! 126L/-+! L0>!16! )*0++4.,! 5,! 16! .,<=-4M0,! 4-N10,-<,! 16! ),()4+,!

6148,-.64),P!A/0+!(/0L/-+!5/-<! +0((/+,) !M024-54),<.,8,-.>!56-+!<,+!<6+>!16!.,<=-4M0,!6!(,)84+!

52,8(U<=,)! 16! (/+,! 5,! <,..,! +/-5,P!9,.! *<=6-.411/-! *.6-.! .)/(! 4-+0NN4+6-.! (/0)! </-<10),! 5,!

86-4Q),!+4O-4N4<6.4L,>!:7AL*:;*I7AR7:L*IKL*RK8=E;F*83JSI7DJ9L;*L;P7:EK=F;*:h?P!!

W! `((/).+!(,)+/--,1+!,.!6((/).+!5,!16!),<=,)<=, !

C6)!1,!3464+!5,!-/+ !),<=,)<=,+!34314/O)6(=4M0,+>!<,..,!*.05,!-/0+!6!(,)84+!52,-!6((),-5),!

56L6-.6O,!+0)!16!()4+,!,-!<=6)O,!5,!126)*N1,K4,!5,!16!5*O10.4.4/-!<=,q!5,+!(6.4,-.+!<*)*3)/1*+*+P!

'-!,NN,.>!</88,!-/0+!126L/-+!L0>!(,0!52*.05,+!63/)5,-.!<,!.)/031,! ,.!+6!()4+,!,-!<=6)O,>!5,!

86-4Q),!+(*<4N4M0,>!56-+!16!14..*)6.0),P!92,+.!,-!</-N)/-.6-.!54NN*),-.+!6).4<1,+!,.!/0L)6O,+!M0,!

-/0+!6L/-+ !(0!5*O6O,)!<,).64-,+!+(*<4N4<4.*+!5,!<,!.)/031,!,.!5,!+6!()4+,!,-!<=6)O,P!9,!8*8/4),!



!
!
!

h_!
!

-/0+!6!*O61,8,-.!/0L,).!1,+!(/).,+!5,!16!),<=,)<=,!+<4,-.4N4M0,P!%1!-/0+!6!6(()4+!J!*163/),)!5,+!

=B(/.=Q+,+>!J!(6).4)!5,!5/--*,+!.=*/)4M0,+!,.!5,!1,+!</-N)/-.,)!J!5,+!+4.06.4/-+!<14-4M0,+P!9,!

.)6L641!6!5/-<!*.*!.)Q+!,-)4<=4++6-.!56-+!1,!+,-+!/•!<,..,!5*86)<=,!=B(/.=*.4</V5*50<.4L,!,+.!

<,-.)61,!56-+!16!()6.4M0,!<14-4M0,!/).=/(=/-4M0,!,.!8*54<61,!56-+!+/-!,-+,831, P!

C6)!6411,0)+>!-/.),! .)6L641!6!(,)84+!52,-)4<=4)!1,+!5/--*,+! .=*/)4M0,+!+0)!126)*N1,K4,!5,!16!

5*O10.4.4/-!(/+.V̀F9!,.!+6!()4+,!,-!<=6)O,!/).=/(=/-4M0,!J!16!(=6+,!64O0eP!!

9,..,!*.05,!6!*O61,8,-.!(,)84+!5,!5*8/-.),)!M0,!16!.,<=-4M0,! 5,!.=*)6(4,!86-0,11,>!0.414+*,!

60!9?&@!5,!A6-<B! ,.!5*<)4.,!56-+!16! (6).4,! .=*/)4M0,>!(,)8,.!5,!5*<1,-<=,)!0-! )*N1,K,!5,!

5*O10.4.4/-!56-+!16!(10(6).!5,+!<6+>!+6!)*0++4.,!*.6-.!4-N10,-<*,!(6)!16!L4O416-<,!50!(6.4,-.!,.!16!

O)6L4.*!5,!12`F9P!D,!(10+>!6((14M0*,!5,!86-4Q),!()*</<,!,.!M06+4VM0/.454,--,>!,11,!N6L/)4+,!16!

),()4+,!6148,-.64),! (,)! /+! ,.!4-N10,-<,!5/-<!124-+.6116.4/->!+0)!1,!1/-O!.,)8,>!520-!)*N1,K,!5,!

5*O10.4.4/-! ,NN4<6<,P!9,..,! .,<=-4M0,!5,! .=*)6(4,!86-0,11,! (/0))64.!5/-<!U.),!0.414+*,! (6)!1,+!

/).=/(=/-4+.,+! (/0)! ),+.60),)!<, ..,!N/-<.4/-! 63/14,!<=,q!5,+! (6.4,-.+!6B6-.!+034!0-! `F9! ,.!

(/0))64.!</-.)430,)>!(6)!</-+*M0,-.>!J!0-,!8,411,0),!()4+,!,-!<=6)O,!5,!<,+!(6.4,-.+P!!

] ! :484.,+!,.!( 4+.,+!5,!),<=,)<=,!!

9,..,!*.05,!,+.!120-,!5,+!+,01, +!*L6106-.!+(*<4N4M0,8,-.!1248(6<.!520-,!.=*)6(4,!86-0,11,!

+0)! 126)*N1,K4,! 5,! 16! 5*O10.4.4/-! (/+.V̀F9P! 9,(,-56-.>! ,11,! </8(/).,! <,).64-,+! 1484.,+! M04!

(,0L,-.!164++,)!(16<,!J!5,+!(4+.,+!5268*14/)6.4/-!,.!5,!),<=,)<=,+P!!

:26)*N1,K4,! 5,! 16! 5*O10.4.4/-!(,0.! U.),! </834-*,! J! 5260.),+! .)/031,+! (/0L6-.>! ,0K! 60++4>!

48(6<.,)!16!5*O10.4.4/-P!:6!+,01,!),+.60)6.4/-!50!)*N1,K,!5,!5*O10.4.4/-!-,!(,)8,.!(6)N/4+!(6+!5,!

)*<0(*),)!0-,!5*O10.4.4/-!</8(1Q.,!,.!+*<0)4+*,P!92,+.!(/0)M0/4>!41!+,)64.!4-.*),++6-.!5,!</834-,)!

<,..,!.,<=-4M0,!86-0,11,!6L,<!5,+!.,<=-4M0,+!+,-+/)4,11,+!,. !8/.)4<, +P!

C6)!6411,0)+>!-/0+!6L/-+!</-+.6.*!M0,!12,-+,831,!5,+!(6.4,-.+!4-<10+!(/0)!0-,!6)*N1,K4,!5,!16!

5*O10.4.4/-! ()*+,-.64.! 0-! `F9! +*LQ),! /0! O)6L,P! A/0+! 6L/-+! *O61,8,-.! </-+.6.*! M0,! 5,!

-/83),0K!(6.4,-.+!()*+,-.64,-.!0-,!(1*O4,>!0-,!6(=6+4,!-/- VN10,-.,!,.x/0!0-,!( 6)61B+4,!N6<461,!

6++/<4*,+P!%1!(/0))64.!5/-<!U.),!4-.*),++6-.>!56-+!1,!<65),!520-,!()/<=64-,!*.05,>!52*.054,)!1,!14,-!

,-.),!16!+0)L,-0,!520-,!6)*N1,K4,!5,!16!5*O10.4.4/-!,.!16!O)6L4.*!5,!12`F9P!;/0.!</88,!41!(/0))64.!

U.),!4-.*),++6-.!52*.054,)!1,!14,-!,-.),!+6!+0)L,-0,!,.!16!()*+,-<,!5,!<,+!.)/031,+!6++/<4*+P!!

9/-<,)-6-.! 126((14<6.4/-! 5,!16! .,<=-4M0,! 5,! 8/3414+6.4/-! 16)B-O*,! (6++4L,! 0.414+*,! 56-+!

-/.),!*.05,>!,11,!*.64.!6((14M0*,!(6)!54NN*),-.,+!/).=/(=/-4+.,+!50!+,)L4<,P!A/0+!-/0+!(/+/-+!

5/-<!16!M0,+.4/-!5,+!L6)463414.*+!4-.,)V()6.4<4,-+!M04!(,0L,-.!)*+45,)!56-+!126((14<6.4/-!5,!<,..,!



!
!
!

hh!
!

.,<=-4M0,P!C6)!</-+*M0,-.>!41!(/0))64.!U.),!4-.*),++6-.!52*L610,)>!56-+!1,!<65),!520-,!60.),!*.05,>!

16!),()/50<.43414.*!,-.),!()6.4<4,-+!5,!<,..,!.,<=-4M0,P!!

9/-<,)-6-.!12,NN4<6<4.*!5,!16!.,<=-4M0,>!-/0+!-,!(/0L/-+!-4,)!12,K4+.,-<,!5,!16!)*<0(*)6.4/-!

+(/-.6-*,! (/+. V̀F9P! :6! (/(016.4/-!5,! -/.),! *.05,! *.6-.! (10.b.!vO*,! ,.!6B6-.!+034!0-! `F9!

+*LQ),!/0!O)6L,>!1,+!<=6-<,+!5,!)*<0(*)6.4/-!N/-<.4/--,11,!*.64,-.!N6431,+P!9,(,-56-.>!41!(/0))64.!

U.),!4-.*),++6-.!5,!</8(6),)!-/.),!(/(016.4/-!J!0-!O)/0(,!</-.)b1,!6N4-!52*<6).,)!1,!(/++431,!

,NN,.!5,!16!)*<0(*)6.4/-!+(/-.6-*,P!9,16!-26!(6+!*.*!(/++431,!56-+!-/.),!*.05,!/3+,)L6.4/--,11,!

<6)!124-.*O)6.4/-!520-!O)/0(,!</-.)b1,!60)64.!4-504.!0-,!4-.,)L,-.4/-!5,! -/.),! (6).P! '11,! -/0+!

60)64.!5/-<!(16<*!56-+!0-,!5*86)<=,!4-.,)L,-.4/--,11,!,.!60)64.!-*<,++4.*!5,+!5*86)<=,+!60()Q+!

5,!16!9A%:!M04!-2*.64,- .!(6+!,-L4+6O,631,+!56-+!1,+!5*164+!48(6).4+!(/0)!)*614+,)!<,!8*8/4),P!

'-N4->! 6()Q+! 6L/4)! </-+.6.*! M0,! 12*.6.! 5,! L4O416-<,! (/0L64.! 4-N10,-<,)! 16! )*0++4.,! 5,! 16!

.,<=-4M0,>!41!(/0))64.! U.),! 4-.*),++6-.!52*L610,)! 1248(6<.! 5,! 16! L4O416-<,! +0)! 1,+! .=*)6(4,+!

86-0,11,+>!,-!O*-*)61P!D,!8U8, >!41!(/0))64.!U.),!4-.*),++6-.!52*L610,)!<,..,!.,<=-4M0,!J!0-,!(10+!

O)6-5,!*<=,11,!6N4-!5,!</-<10),!J!5,+!)*+01.6.+!(10+!),()*+,-.6.4N+>!,.!(/0)M0/4!(6+>!52*L610,)!

12,NN4<6<4.*!5,!<,..,!.,<=-4M0,!56-+!1,!<65),!5260.),+!6NN,<.4/-+!(/0L6-.!U.),!J!12/)4O4-,!520-,!

6)*N1,K4,! 5,! 16! 5*O10.4.4/-! 52/)4O4-,! -,0)/1/O4M0,>! </88,! <,16! (/0))64.! U.),! 1,! <6+! 1/)+! 5,!

.)6086.4+8,+!<)v-4,-+!/0!5,!.08,0)+!<*)*3)61,+>!(6)!,K,8(1,P!!



!
!
!

ha!
!

0 -"0,!'#-" *

C/0)! </-<10),>! -/0+! </-+.6./-+>! J! .)6L,)+! 12,-+,831,! 5,! <,..,! *.05,>! M0241! 5,8,0),! 0-!

L*)4.631,!86-M0,!5,!</--64++6-<,+!+0)!126)*N1,K4,!5,!16!5*O10.4.4/-! (/+.V̀ F9! ,.!+6!()4+,! ,-!

<=6)O,!/).=/(=/-4M0,P!: 6!(10(6).!5,+!/).=/(=/-4+.,+!4-.,))/O*+!86-M0,!52/0.41+>!5,!.,8(+!,.!

5,!</--64++6-<,+!(/0)!4-.,)L,-4)!60()Q+!5,!<,+!(6.4,-.+>!<,16!(/0L6-.!54),<.,8,-.! 48(6<.,)!1,!

546O-/+.4<!5,!<,!.)/031,!,.! +6!()4+,!,-!<=6)O,P!:6!.,<=-4M0,!5,!.=*)6(4,!86-0,11,>!0.414+*,!(6)!

1,+!/).=/(=/-4+.,+!50!9?&@!5,!A6-<B!,.!*.054*,!56-+!1,!<65),!5,!-/.),!8*8/4),>! (,0.!U.),!0-,!

)*(/-+,! J! 16! ()4+,! ,-! <=6)O,! 5,! <,+! (6.4,-.+! =/+(4.614+*+! ,-! @X%AFx@AF! +04.,! J! 0-! `F9P!

'NN,<.4L,8,-.>!6((14M0*,!5,!86-4Q),!()*</<,!,.!M06+4VM0/.454,--,>!60()Q+!5,!./0+!1,+!(6.4,-.+!

()*+,-.6-.! 0-,! 6)*N1,K4,! 5,! 16! 5*O10.4.4/->! ,-! (=6+,! 64O0e! 52`F9>!-/0+! </-+.6./-+! M02,11,!

(,)8,.! 5,! 5*<1,-<=,)>! 56-+! 16! 86I/)4.*! 5,+! <6+>! 0-,! 5*O10.4.4/-! 50)6-.! +/-! 6((14<6.4/-! ,.!

N6L/)4+,>!+0)!1,!1/-O!.,)8,>!16!),()4+,!6148,-.64),P!'11,!</-.)430,)64.!5/-<!J!16!),()/O)6886.4/-!

-,0)/80+<0164),!4-54+(,-+631,!J!16!)*<0(*)6.4/-!50!)*N1,K,!5,!5*O10.4.4/-!56-+!1,!<65),!520-!

`F9P! C6)!</-+*M0,-.>!+4!16!.,<=-4M0,!,+.!,NN4<6<,>!41!(,0.!U.),!4-.*),++6-.!5,!),(/).,)!16!(/+,!

520-,!+/-5,! -6+/O6+.)4M0,! /0!5,!+./84,>!16!XAf!6OO)6L6-.!126)*N1,K4,!5,!16!5*O10.4.4/-P!D,!

(10+>! 8U8,! +4! -/0+! 6L/-+!),86)M0*! M0,! 16! L4O416-<,! /0! 16! O)6L4.*! 5,! 12`F9! (/0L64,-.!

4-N10,-<,)!+/-!,NN4<6<4.*>!-/0+!(,-+/-+!M0241!,+.!4-.*),++6-.!526((14M0,)!<,..,!.,<=-4M0,!J!./0+!

1,+!(6.4,-.+!()*+,-.6-.!0-,!6)*N1,K4,!5,!16!5*O10.4.4/->!M0241+!+/4,-.!=B(/L4O416-.+!/0!-/- !,.!M0241+!

64,-.!+034!0-!`F9!O)6L,!/0!-/- P!'-!,NN,.>!<,..,!.,<=-4M0,>!8U8,!+4!,11,!+,831,!8/4-+!,NN4<6<,!

56-+!0-!</-.,K.,!52=B(/L4O416-<,!/0!52`F9!O)6L,>!,-O,-5),!0-,!/0!(10+4,0)+!5*O10.4.4/-+!56-+!

16!86I/)4.*!5,+!<6+>!8U8,!<=,q!<,+!(6.4,-.+P!'-N4->!41!(6)6R.!48(/).6-.!5,! ()*<4+,)!M0,!<,..,!

.,<=-4M0,! (,0.!U.),!6++/<4*,!60K!.,<=-4M0,+!+,-+/)4,11,+! ,.!8/.)4<,+!84+,+!J!54+(/+4.4/-!5,+!

/).=/(=/-4+.,+ >!6N4-!5,!801.4(14,)!1,+!+/0)<,+!5,!+.48016.4/-P!!

D,!-/83),0+,+!(4+.,+!5,!),<=,)<=,!+,!5*O6O,-.!5,!<,..,!*.05,P!'-!,NN,.>!41!+,)64.!4-.*),++6-.!

52*.054,)!1,!14,-!,-.),!16!O)6L4.*!5,!12`F9!,.!16!+0)L,-0,!5,!126)*N1,K4,!5,!16!5*O10.4.4/->!-/.),!

(/(016.4/-!*.6-.!</8(/+*,!,K<10+4L,8,-.!5,!(6.4,-.+!()*+,-.6-.!0-!̀ F9!+*LQ),!/0!O)6L,P!D6-+!

1,! 8U8,! ),O4+.),>! 41! (/0))64.! U.),! 4-.*),++6-.! 52*.054,)! 1,! 14,-! ,-.),! 16! (1*O4,>! 126(=6+4,! -/-!

N10,-.,!/0! ,-</),! 16! (6)61B+4,! N6<461,! ,.! 126)*N1,K4,! 5,! 16! 5*O10.4.4/->! 16! 86I/)4.*! 5,! -/.),!

(/(016.4/-! ()*+,-.6-.! <,+! .)/031,+! 6++/<4*+P! D,! (10+>! *.054,)! 16! -/.4/-! 5,! L4O416-<,! +0)!

12,NN4<6<4.*!5,+!.=*)6(4,+!86-0,11,+>!,-!O*-*)61>!(/0))64.!U.),!0-,!(4+.,!J!,K(1/),)P!%1!(/0))64.!

*O61,8,-.! U.),!(/++431,!5,!)*614+,)!<,..,!*.05,!+0)!0-,!(10+!16)O,!(/(016.4/->!52B!4-.*O),)!0-!

O)/0(,! </-.)b1, ! ,.! 52*.054,)! 16! ),()/50<.43414.*! 4-.,)V! ,.! 4-.)6V()6.4<4,-! 5,! 16! .,<=-4M0,! 5,!
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8/3414+6.4/-!16)B-O*,!(6++4L,!(/0)! 16!L6145,)!(10+!16)O,8,-.P!'-N4->!41!(/0))64.!U.),!4-.*),++6-.!

52*.054,)!1248(6<.!5,!<,..,!.,<=-4M0,!56-+!1,!<65),!5260.),+!6NN,<.4/-+!-,0)/1/O4M0,+>!(/0L6-.!

U.),!J!12/)4O4-,!520-,!6)*N1,K4,!5,!16!5*O10.4.4/-P!!
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<#<,#-V&.24#% *
`0q/0>!CP!kW^^hlP! `-6./84,! ,.! (=B+4/1/O4,!5,!16!5*O10.4.4/-! -/)861,P!z4-*+4.=*)6(4,>!16!&,L0,>!

hk_dl>!HdƒHaP!

`0q/0>! CP! kW^^hlP! #.4/1/O4,+! 5,+! 5B+(=6O4,+! -,0)/1/O4M0,+! ,.! .)64.,8,-.+! 8*54<68,-.,0KP!

z4-*+4.=*)6(4,>!16!&,L0,>!hk_dl>!Wcƒ]WP!!

E6+./01>!"P!kW^HhlP!:,+!.)/031,+!50!)*N1,K,!5,!5*O10.4.4/-!,.!1,+!8/3414+6.4/-+!.=*)6(,0.4M0,+!5,!16!

)*O4/-!16)B-O*,P!X64-.VD,-4+!7!9/--64++6-<,+!,.!+6L/4)+P!

E6.=>!CP!"P>!:,,>!?P!XP>!6-5!'L,)./->!:P!ZP!kW^HalP!Xr611/r4-O!.=,)6(B!N/)!5B+(=6O46!4-!6<0.,!6-5!

+036<0.,!+.)/m,P!X.)/m,>!g^k]l>!d_VdhP!

E,I/.>!„P>!9=6-.,O),.>!`P>!E,-! X61,8>!DP>!$++,3B>!fPVFP>!f4)/05>!"P>!,. !Z),B+q>!"P!kW^^clP!C)4+,!

,-!<=6)O,!5,+!6<<45,-.+!L6+<0164),+!<*)*3)60K!,-!0)O,-<,P!'"9! V!"*5,<4-,!5Y0)O,-<,P!

E1,,<mK>!DP!kW^^HlP!DB+(=6O4,…7!#L6106.4/-!,.!)**50<6.4/-!5,+!.)/031,+!5,!16!5*O10.4.4/-P!E)0K,11,+7!

D,!E/,<m!0-4L,)+4.*P!

E)4->!ZP>!9/0))4,)>!9P>!:,5,)1*>!'P>!"6+B>!FP>!,. !z),8,)>!TPV"P!kW^HHlP!D4<.4/--64),!52/).=/(=/-4,P!

%+3,)O0,+!7!$).=/!'54.4/-P!

96343>!9P>!$).,O6>!$P>!z08)0>!?P>!C61/8,)6+>!'P>!F416)5,11>!AP>!`1L6),q†E,)50O/>!DP>!"0)46-6>!DP>!

&/N,+>! :P>! ;,))*>! &P>! ",6)4->! ZP>!6-5! 916L*>! CP! kW^H_lP!A,0)/),=63414.6.4/-! +.)6.,O4,+! N/)!

(/+.+.)/m,! /)/(=6)B-O,61! 5B+(=6O46…7! Z)/8! </8(,-+6.4/-! ./! .=,! ),</L,)B! /N! +r611/r4-O!

N0-<.4/-P!`--61+!/N!.=,!A,r!„/)m!`<65,8B!/N!X<4,-<,+>!H]a^kHl>!HWHƒH]aP!!

96186-.Vf/0)54/1,>!EP!kW^HclP!X</),!A%?XX! ,.!6<<45,-.!L6+<0164),!<*)*3)61P!$KB86O>! ]WkH_hl>!

Wcƒ]HP!

9/<=,8*>! fP! kW^^_lP! `-61B+,! +03I,<.4L,! 5,! 1248(6<.! 5,! 16! .=*)6(4,!86-0,11,! ,-! /).=/(=/-4, !

k"*8/4),!5,!86R.)4+,>!@-4L,)+4.*!91605,VE,)-6)5>!:B/-lP!

9/16>!"P>!D6-4,1+>!XP>!9/),B>!DP>!:,8,->!:P>!&/8,)/>!"P>!6-5!Z/0-56+>!`P!kW^H^lP!&,1,L6-<,!/N!

X03</).4<61!X.)/m,!4-!DB+(=6O46P!X.)/m,>!dHk]l>!daWƒda_P!!

9)6++6)5>! %P! kW^^HlP!D/++4,)+! .=*86.4M0,+! 7! ;)/031,+! 5,! 16! 5*O10.4.4/-P! 9/)),+(/-56-<,! ,-!

-,0)/1/O4,!L6+<0164),!k]l>!WWVWgP!

D63)/r+m4>!TP>!9q6Im6>!`P>!G4,14-+m6V;0),m>!TP>!T6)/+qB-+m4>!TP>!Z0).6mVA4<qB(/)0m>!"P>!",16>!`P>!

C/-46./r+m4>!:P!`P>!D)/(>!EP>!D/)/3,m>!"P>!E6)<4m/r+m6Vz/. /r4<q>!"P>!6-5!G4,836>!`P!kW^HclP!

E)64-! Z0-<.4/-61! &,+,)L,! 4-! .=,! 9/-.,K.! /N! A,0)/(16+.4<4.B! 6N.,)! X.)/m,P!A,0)61! C16+.4<4.B>!

W^Hckch^ac^glP!!
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D6112$+./>!?P>!;=*/5/),>!9P>!,. !"6-0,1>!9P!kW^^dlP!f6+.)/+./84,!(,)<0.6-*,!,-5/+</(4M0,P!'"9! V!

9=4)0)O4,>!Hkgl>!d__ƒda^P!

D,!C,),..4>!9P>!f)48605>!$P>!;0((4->!CP>!9=4->!ZP>!,. !s/486-.>!ZP!kW^HWlP!C)*L61,-<,!5,+!6<<45,-.+!

L6+<0164),+!<*)*3)60K! ,.! 5,! 1,0)+!+*M0,11,+! ,.! 48(6<.!+0)!1,+!6<.4L4.*+!5,!16!L4,!M0/.454,--,…7!

`((/).+!5,+!,-M0U.,+!5*<16)6.4L,+!?6-54<6(V+6-.*V8*-6O,+!,.!?6-54<6(V+6-.*V4-+.4.0.4/->!W^^aV

W^^cP!E011,.4-!*(45*84/1/O4M0,!=,35/86564),>!kHl>!Hƒ_P!

D,1./0)>!XP>!,. !:2?,)84..,>!„P!kW^HalP!@)O,-<,+!`F9P!C6)4+!7!:6L/4+4,)P!

D,+(/). >!TPV9P>!Z6B,8,-5B>!CP>!T*+0+>!CP>!,. !X611,>!TPV„P!kW^HdlP!9/-504.,!J!.,-4)!5,L6-.!5,+!.)/031,+!

5,!16!5*O10.4.4/-P!A0.)4.4/-!914-4M0,!,.!"*.63/14+8,>!Wak]l>!WWHƒWWdP!!

D,+(/).>!TPV9P>!T*+0+>!CP>!Z6B,8,-5B>!CP>!D,!&/0L)6B>!9P>!,. !X611,>!TPV„P!kW^HHlP!#L6106.4/-!,.!()4+,!

,-!<=6)O,!5,+!.)/031,+!5,!16!5*O10.4.4/-P!A0.)4.4/-!914-4M0,!,.!"*.63/14+8,>!Wgkdl>!WdhƒWgdP!

Z1686-5V&/q,>!9P>!&/q,>! 'P>!,. !D,-4,)>!9P!kW^HWlP!;)/031,+!50!16-O6O,! ,.!5,!16!5*O10.4.4/-!J!16!

(=6+,!64O0e!5,+!6<<45,-.+!L6+<0164),+!<*)*3)60K…7!$0.41+!52*L6106.4/-!,.!4-.*)U.!520-,!()4+,!,-!

<=6)O,!()*</<,P!&,L0,!A,0)/1/O4M0,>!H_akgl>!dHgƒdWdP!!

Z1/r,)+>!?P! :P>!Xm/),.q>!XP! `P>!X.),4-,)>!DP! :P>!X41L,)>!ZP! :P>!‡! "6).4-/>!&P!kW^HHlP!"&%V36+,5!

-,0)/6-6./84<61!(),54<./)+!/N!5B+(=6O46!6N.,)!6<0.,!4+<=,84<!+.)/m,…7!`!+B+.,86.4<!),L4,r!6-5!

8,.6 V6-61B+4+P!9,),3)/L6+<016)!D4+,6+,+>!]WkHl>!HƒH^P!!

f/-qy1,q VZ,)-y-5,q>!"P>!$..,-+.,4->!:P>!`.6-,1/L>!:P>!6-5!9=)4+.46->!`P!EP!kW^H]lP!DB+(=6O46!6N.,)!

X.)/m,…7!`-!$L,)L4,rP!90)),-.!(=B+4<61!8,54<4-,!6-5!),=63414.6.4/-!),(/).+>!Hk]l>!HahƒHc_P!

f)*O/4),>!&P>!$3,)14->!XP>!$3,)14->!9P>!F6<=,)>!9P>!,. !E,).=,1/.>!TPV:P!kW^^dlP!C)*<4+!526-6./84,!

;/8,!%!;,K.,>!`.16+…7!`-6./84,!5,+!8,83),+>!/+.*/1/O4,!50!.=/)6K!,.!50!36++4->!6-6./84,!5,!16!

.U.,!,.!50!</0P!96<=6-!7!#54.4/-+!8*54<61,+!4-.,)-6.4/-61,+!V!:6L/4+4,)!

f06..,)4,>! "P! kW^^hlP! :,+! N/)<,+! 80+<0164),+! 5,! 16! 5*O10.4.4/-! ,.! 1,0)! 5B+N/-<.4/--,8,-.P!

z4-*+4.=*)6(4,>!16!&,L0,>!hk_dl>!HcƒW]P!

f06..,)4,>! "P>!,.! :/q6-/>!FP!kW^^glP!D*O10.4.4/-V),+(4)6.4/-…7!9/0(1,!N/-568,-.61! ,.! (6)65/K61P!

z4- ,),6>!dWkHlP!

f0411/->!EP>!E/0)<4,)>!&P>!;/01O/6.>!ZP>!5,!f661/->!XP>!f601.4,)V:4-.46>!`P>!,. !X*L4->!"P!kW^H_lP!C)4+,!

,-!<=6)O,!5,!124-N6)<.0+!<*)*3)61!64O0P!'"9! V!A,0)/1/O4,!

?685B>!XP>!`q4q>!iP>!&/.=r,11>!TP!9P>!9)/-,>!&P>!?0O=,+>!DP>!;6114+>!&P!9P>!6-5!;= /8(+/->!DP!fP!

kHcchlP!'K(164-4-O! /)/(=6)B-O,61!5B+(=6O46!6N.,)!0-416.,)61!=,84+(=,)4<!+.)/m,P! ;=,! :6-<,.>!

]g^kc^hcl>!_a_ƒ_cWP!
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?/)-,)>!TP>!E0/B,)>!ZP!fP>!`13,).+>!"P!TP>!6-5!?,18+>!"P!TP!kHccHlP!DB+(=6O46!Z/11/r4-O!E)64-V

X.,8!X.)/m,…7!914-4<61!9/)),16.,+!6-5!$0.</8,P!`)<=4L,+!/N!A,0)/1/OB>!dakHHl>!HHh^ƒHHh]P!!

%<m,-+.,4->! fP!sP>!?ˆ=14O>!9P>!C)/+4,O,1>!"P>!z/<=>!?P>!Dq4,r6+>!&P>!E/5,<=.,1>!@P>!"}11,)>!&P>!

&,4<=86-->!?P>!6-5!&4,<m,)>!`P!kW^HWlP!C),54<.4/-!/N!$0.</8,!4-!A,0)/O,-4<!$)/(=6)B-O,61!

DB+(=6O46!r4.=4-!hW!?/0)+!/N!`<0.,!X.)/m,P!T/0)-61!/N!X.)/m,!6-5!9,),3)/L6+<016)!D4+,6+,+>!

WHkhl>!g_cƒgh_P!

T6<M0,-+>!`P>!f045/0K>!9P>!"6.=/->!EP>!916),-[/->!ZP>!,. !D,O/+>!FP!kW^HclP!C)4+,!,-!<=6)O,!5,+!

6<<45,-.+!L6+<0164),+!<*)*3)60K!J!16!(=6+,!64O0eP!'"9! V!`-,+.=*+4, V&*6-486.4/-P!

T,6->!`P!kW^^HlP!E)64-!X.,8!9/-.)/1!/N!Xr611/r4-O…7!A,0)/-61!A,.r/)m!6-5!9,11016)!",<=6-4+8+P!

C=B+4/1/O4<61!&,L4,r+>!aHkWl>!cWcƒc_cP!!

z,++1,)>! "P! kW^HglP! DB+(=6O4,! /)/(=6)B-O*,…7!</-.)430.4/-! 5,+! 8*.=/5,+! 52,K(1/)6.4/-!

N/-<.4/--,11,!56-+! 16! ()6.4M0,! /).=/(=/-4M0,!k"*8/4),! 5,! 86R.)4+,>! @-4L,)+4.*! 5,! :/))64-,>!

A6-<BlP!

z=,5)>!'P!"P>!̀ 3/ V'1N,./=>!AP>!̀ =8,5>!"P!̀ P>!z68,1>!AP!ZP>!Z6)//m>!"P>!6-5!'1!z6)->!"P!ZP!kW^^alP!

DB+(=6O46!6-5!=,84+(=,)4<!+.)/m,…7!`!.)6-+<)6-461!86O-,.4<!+.05BP!A,0)/(=B+4/1/O4,!914-4<61!

A,0)/(=B+4/1/OB>!]akdl>!W]gƒWdWP!!

z086)>!XP>!:6-O8/),>!XP>!f/55,60>!&P!CP>!`1=6qq6-4>!`P>!X,148>!"P>!96(16->!:P!&P>!G=0>!:P>!X6N56)>!

`P>!s6O-,)>!9P>!Z)6B-,>!9P>!X,6)1+>!DP!'P>!6-5!X<=160O>!fP!kW^HWlP!C),54<./)+!/N!C,)<0.6-,/0+!

'-5/+</(4 <!f6+.)/+./8B!;03,!C16<,8,-.!4-!C6.4,-.+!s4.=!X,L,),!DB+(=6O46!Z)/8!6-!`<0.,V

X036<0.,! ?,84+(=,)4<! %-N6)<.4/-P! T/0)-61! /N! X.)/m,! 6-5! 9,),3)/L6+<016)! D4+,6+,+>! WHkWl>!

HHdƒHW^P!!

:6<60!X.!f041B>!TP>!C*)4*>!XP>!E)0,1>!"P>!&/03,60>!EP>!X0+4-4>!EP>!,.! f64116)5>!9P!kW^^glP!;)/031,+!5,!

16! 5*O10.4.4/-! 5,! 126501.,P! C)4+,! ,-! <=6)O,! 546O-/+.4M0,! ,.! .=*)6(,0.4M0,P!'"9! V!$./ V)=4-/V

16)B-O/1/O4,>!WkHl>!HƒWgP!

:6m+=84-6)6B6->!zP>!;+64>!`P!sP>!;/-O>!uP>!F6qM0,q>!fP>!C,6</<m>!TP!"P>!f,/)O,>!"P!fP>!:0,(m,)>!

&P!FP>!6-5!̀ -5,)+/->!DP!9P!kW^H^lP!@+,!/N!DB+(=6O46!X<),,-4-O!&,+01.+!4-!C),54<.4-O!C/+.+.)/m,!

C-,08/-46P!X.)/m,>!dHkHWl>!WadcƒWagdP!!

:6.,)),>!'P V9P>!X4-54<>!9P>!X,)/->!uP>!,. !Z6)5,60>!"P!kW^^clP!X*84/1/O4,!5,+!861654,+!-,)L,0+,+P!

E)0K,11,+!7!D,!E/,<m!0-4L,)+4.*P!

:,,86-->!EP>!X,)O4>!XP>!X6=4-(6+4<>!:P>!,. !X<=-45,)>!`P!kW^H_lP!D*.,<.4/-!,.!()4+,!,-!<=6)O,!520-!

.)/031,!5,!5*O10.4.4/-!-,0)/1/O4M0,P!&,L0,!8*54<61,!+04++,>!HWkg^al>!d_hVhHP!

:,B+>!DP>!,. !C)0L/>!TPVCP!kW^^WlP!X.)6.*O4,!()6.4M0,!,-!0)O,-<,!N6<,!J!0-!6<<45,-.!L6+<0164),!<*)*3)61P!
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'"9! V!A,0)/1/O4,P!
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! 'NN,<.4N! C/0)<,-.6O,!

A/83),!526--*,+!*</01*,+!5,(04+!
1,!54(1b8,!

•^tg•! HH! WdPdp!
•gtH^•! HW! W_Php!
•H^tW^•! c! W^p!
•W^td^•! H]! WaPcp!
*1/.3'#+@+%.3' WL' (77g '

:4,0!50!54(1b8,!

E,1O4M0,! a! HhPap!
E/)5,60K! H! WPWp!
96,- ! H! WPWp!
:411,! ] ! _Php!
:48/O,+ ! H! WPWp!
:B/- ! d! aPcp!
"6)+,411,! H! WPWp!
"/-.(,114,) ! W! dPdp!
A6-<B! ] ! _Php!
A6-.,+! H! WPWp!
A4<,! W! dPdp!
C6)4+! HW! W_Php!
&/0,- ! H! WPWp!
X.)6+3/0)O! H! WPWp!
;/01/0+, ! W! dPdp!
;/0)+ ! W! dPdp!
*1/.3'#+@+%.3' WL' (77g '

A/83),!526--*,+!,K,)<*,+!56-+!1,!
5/864-,!5,!16!-,0)/1/O4,!

•^tg•! Hg! ]]P]p !
•gtH^•! H]! WaPcp!
•H^tW^•! c! W^p!
•W^td^•! a! Hh>ap!
*1/.3'#+@+%.3' WL' (77g '

:4,0!52,K,)<4<,!

`0L,)O-, V&=b-, V̀1(,+ ! W! dPdp!
E/0)O/O-, VZ)6-<,V9/8.* ! H! WPWp!
E),.6O-, ! h! HgP_p!
9,-.), VF61!5,!:/4), ! H! WPWp!
f)6-5!'+. ! c! W^p!
?60.+V5,VZ)6-<,! W! dPdp!
‰1,!5,!Z)6-<,! c! W^p!
A/)86-54, ! H! WPWp!
A/0L,11,V̀M04.64-,! _! H]P]p!
$<<4.6-4,! W! dPdp!
C)/L,-<, V̀1(,+ V9b.,!5Y`q0)! g! HHPHp!
*1/.3'#+@+%.3' WL' (77g '

;B(,!5,!</-.)6. !

;,8(+!(1,4- ! W]! gHPHp!
"4 V.,8(+ ! HW! W_Php!
;,8(+!(6).4,1!Š!J!g^p ! g! HHPHp!
;,8(+!(6).4,1!‹!J!g^p ! g! HHPHp!
*1/.3'#+@+%.3' WL' (77g '
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.C78=D=7:*EA*F5G8;H;*E;*E568AD=D=7:*;:*IJKL;*K=6AM*E3.$0*N*5DKD*E;L*8=;AH*E;L*IFKD=OA;L*
7FDJ7IJ7:=OA;L*;D*;GG;DL*E3A:;*D;PJ:=OA;*E;*Q7C=8=LKD=7:*IKLL=R;*EA*8KFS:HT*

&5LAQ5!7!{!<,!I/0)>!(,0!52*.05,+!(/).,-.!+0)!1263/14.4/-!50!)*N1,K,!5,!5*O10.4.4/-!,-!(=6+,!64O0e!
52`F9 !,.!(,0!5, !.,<=-4M0,+!(,)8,..,-.!5,! 1,!),+.60),)!<=,q!5,+!(6.4,-.+!(6)N/4+!=B(/L4O416-.+P!
9,!.)/031,!(/0L6-.!U.),!J!12/)4O4-,!5,!(-,08/(6.=4,+!+*LQ),+>!41!(6)6R.!(/0).6-.! 4-54+(,-+631,!
5,!1,!(),-5),!,-!<=6)O,!5,!86-4Q),!()*</<,P! 92,+.!(/0)M0/4>!-/0+!6L/-+!+/0=64.*!)*614+,)!0-!
*.6.!5,+!14,0K!5,+!()6.4M0,+!/).=/(=/-4M0,+!56-+!<,!5/864-,!,.!-/0+ !4-.*),++,) !J!0-,!.,<=-4M0,!
5,!8/3414+6.4/-!16)B-O*,!(6++4L,!0.414+*,!(6)!1,+!/).=/(=/-4+.,+!50!9?&@!5,!A6-<BP!C/0)!<,16>!
-/0+!6L/-+! *163/)*!0-!M0,+.4/--64),! J!5,+.4-6.4/-!5,+! /).=/(=/-4+.,+! ,.!6L/-+!,NN,<.0*!0-,!
*.05,!60()Q+!5,!Wg!(6.4,-.+P!:2*.6.!5,+!14,0K!5,+!()6.4M0,+!/).=/(=/-4M0,+!6!)*L*1*!0-!86-M0,!
52/0.41+>!5,!.,8(+!,. !5,!</--64++6-<,+!(/0)!4-.,)L,-4)!60()Q+!5,+!(6.4,-.+!()*+,-.6-.!<,!.)/031,P!
'-!/0.),>!6 ((14M0*,!5,!86-4Q),!()*</<,!,.!M06+4VM0/.454,--,>!16!.,<=-4M0,!5,!.=*)6(4,!86-0,11,!
*.054*,!(,)8,.!5,!5*<1, -<=,)>!56-+!16!86I/)4.*!5,+!<6+>!0-,!5*O10.4.4/-!,.!N6L/)4+,>!+0)!1,!1/-O!
.,)8, >! 16! ),()4+,! 6148,-.64),P! '11,! +,831,! 5/-<! </-.)430,)! J! 16! ),()/O)6886.4/-!
-,0)/80+<0164),!4-54+(,-+631,!J!16!)*<0(*)6.4/-!50!)*N1,K,!5,!5*O10.4.4/-!,.!(,0.!U.),!0-!8/B,-!
5,!)** 50<6.4/-!+0((1*8,-.64),!(/0)!),+.60),)!0-!)*N1,K,!5,!5*O10.4.4/-!63/14P!!

17DLYP85L!7! 6<<45,-.! L6+<0164),! <*)*3)61>! )*N1,K,! 5,! 5*O10.4.4/->!6)*N1,K4,! 5,! 16! 5*O10.4.4/->!
.=*)6(4,!86-0,11,>!.,<=-4M0,!5,!8/3414+6.4/-!16)B-O*,!(6++4L,P!

'iK887i=:6* F;G8;H* KC78=D=7:* =:* DJ;* KPAD;* IJKL;* 7G* LDF7j;N* K* F;R=;i* 7G* LI;;PJ* DJ;FKI=LD*
IFKPD=P;L*K:E*DJ;*;GG;PDL*7G*K*IKLL=R;*8KFS:6;K8*Q7C=8=]KD=7:*D;PJ:=OA;T*

.CLDFKPD7!X/!N6)>!N,r!+.054,+!=6L,!3,,-!</-50<.,5!/-!.=,!+r611/r4-O!6),N1,K46!4-!6<0.,!+.)/m,!
6-5! N,r! .,<=-4M0,+! =6L,! 3,,-! +=/r-! ./! ),+./),! 4.! 4-! (6.4,-.+! r=/! 86B! 3,! =B(/L4O416-.P!
`1.=/0O=!.=4+!54+/)5,)!<6-!<60+,!+,L,),!(-,08/(6.=4,+>!4.!+,,8+!,++,-.461!./!.),6.!4.!,6)1BP!;=4+!
4+!r=B!r,!r6-.,5!./!<6))B!/0.!6-!4-L,-./)B!/N!+(,,<=!.=,)6( 4+.!()6<.4<,+!4-!.=4+!N4,15!6-5!./!
N/<0+!/-!6!(6++4L,!16)B-O,61!8/3414q6.4/-!.,<=-4M0,!0+,5!3B!.=,!+(,,<=!.=,)6(4+.+!/N!.=,!A6-<B!
@-4L,)+4.B!?/+(4.61P!Z/)!.=4+!(0)(/+,>!r,!5,L,1/(,5!6!M0,+.4/--64),!N/)!+(,,<=!.=,)6(4+.+!6-5!
</-50<.,5!6!+.05B!/N!Wg!(6.4,-.+P!;=,!4-L,-./)B!/N!+(,,<=!.=,)6( 4+.!()6<.4<,+!),L,61,5!6!16<m!/N!
.//1+>!.48,!6-5!m-/r1,5O,!./!4-.,)L,-,!r4.=!(6.4,-.+!r4.=!.=4+!54+/)5,)P!"/),/L,)>!r=,-!6((14,5!
,6)1B!6-5!618/+.!5641B>!.=,!86-061!.=,)6(B!.,<=-4M0,!+.054,5!86m,+!4.!(/++431,>!4-!.=,!86I/)4.B!
/N!<6+,+>!./!.)4OO,)!+r611/r4-O!6-5>!4-!.=,!1/-O!.,)8>!./!()/8/.,!.=,!),+08(.4/-!/N!,6.4-OP!%.!
.=,),N/),!+,,8+!./!</-.)430.,!./!.=,!-,0)/80+<016)!),()/O)6884-O!,++,-.461!N/)!.=,!),</L,)B!
/N!.=,!+r611/r4-O!),N1,K!6-5!86B!3,!6-!6554.4/-61!8,6-+!/N!),V,50<6.4/-!./!),+./),!6-!63/ 14+=,5!
+r611/r4-O!),N1,KP!!

k;Si7FEL 7!+.)/m,>!+r611/r4-O!),N1,K>!+r611/r4-O!6),N1,K46>!86-061!.=,)6(B>!(6++4L,!16)B-O,61!
8/3414q6.4/-!.,<=-4M0,P!
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