
������������	�
��������	�����������	������������	����
��������	��������
���
����	��
���
���������	�
�������������	���������
��	����
�����
����

�
�
�
�


����������
�
����������
 �

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�

���
������������
��!��� �

�"#$%&��'('�



�

��������		
�����

�

�
�
�
�
�
��������	
�����������	�����
���������	�
	�����	�
������������������������	�����	������	�

�� ������ ����� ������ �������� ���!��������� ��"��#������ �!�$ %������� �� ��� &�'�

��(��������(�!�$)�� �����%����������������  �$��� �� ����������� �������*&��� �� ���+�����

,���$ ���+����������������#�����"���)�$���)��������!�� ��������)	�-$)� ��!�������$.

������)������'���������������� �$������������������'��"�(�/������� �����������!����

����� ��"��#������ �!�$ %�������� �������������� �� �����!�� �"�  ��������)� ����� &�'� ��

(���	�

�� ������������� �� ,��(� ������ �� �����'� �������� ��$����� ���� ��%��������"��#����(�

��!������(� ����(�!�$.����� ������������ ���� �� ������� �$.��(� �$���$.+�(� ����

(�!�$�'	�0��	�121����!$	���

����������	
�����
��������������
���

��������������
������
�������������	�����
���������������������	������������������
 
���
�����!��"������
�#�������$���%���&���������
����������

'��%����������
����$��
��������(�
�	��
�����������
�������
&)�
����'����
�������
��������

�������������������������
�

�)*$+,"--&.�%*,#/.�
/#$)01/+*)2-"�3).�-*$"44*,1*#$"5"�/#6")27"%&-/.�89�

:;<=;>?>@<ABCDEF�
�

�*3&$+",����*�(������
�*G-/1*#$/H�,*3&$+",�+*��*������
�
�",,*$+",����,*� 
�
������
��

�

�3&-"�%�-&I",�JKLMM�(J�5��!"36/#&-"�%�6*1&+2��NKOMM�('�5���P4&5&�(Q�'Q��K�(�

R����!*1��)����	S�1��/73��)���S	�(����QJTT(��/,&U�SQ�QQQ�V$7��W*-&���,��X(�$��

�73��R���X��K�N�R�X�S(��

�73&+*)2#+%"���,&-#6",+ 	��"#$%&	����TN	��&#4&--YH�+P6��(	�&�
�

�/6"5,&Z/.�/73�%&���")U#$&.�$"44P-& 	��

5���PHIY[*%	�6,���&,)&��&,$#&	��Q����&$��TS��



�

X�

������������

����������	
����������� � � � � � � � � ��

����������������������	����������������	���� � � � � ��

���������	�
	���������
�	�������� �� � � � ��

��������
������	�������������
�	����������� � � ��

����� ���������	�������������
�	����������� � � ��

��!��"#�$����
��#����%� �� � � � ���

��������������������� � � � � � � � � � � �

�����&��
�'�(	��'���		)*� � � � � � � �+�

�����,�$���(���������-	)*�#���	�$#� � � � � ���

�����"���#��#�$��� � � � � � � � �.�

��!��"���#���������	�%�� � � � � � � !/�

��.��"���#��(���	�%� � � � � � � � .��

��+��0
�1����-�
������ � � � � � � � 2��

�������!���"������� � � � � � � � � ���

�����"3�(��	��� � � � � � � � � � ���

�����&�������(������� � � � � � � � �/��

�����&����		�%�(��������� � � � � � � ����

��!��4��	�*�#��� � � � � � � � � ��/�

������!��#������������ � � � � � � � � �$%�

����������	%%�(��
���� �� � � � ��2�

�����4��	%%�(��
���� �� � � � �!��

�����5#����$����)� �� � � � �.��

��!��&�������'�	)� �� � � � �.6�

��.��&�$�
� �� � � � �+/�

������!���&�����'�(��)"�������� � � � � � � � *++�

�����7���
����(��
��	��� �� � � � �//�

��������#�$�� �� � � � ��/�

������!����,����"��	�"��������� � � � � � � � ***�

�����5���#��%���	�%�������%� �� � � � ����

�����,�	������� �� � � � ����

�����7������1��%���� �� � � � �!��

��!��"������� �� � � � �!��

��.��"���#��$���1�	�%� �� � � � �+/�

��+��
�8�	�����
���
�%��1	���$�3�%��� � � � �2!�

��2��4
���
)���1	��)� �� � � � �6!�

��6��"�������������-� �� � � � �6��

��������(�����	�����%���#)
��
����
�1�������� � � ����

���/�� �	���%��������
��
����
�1�������������1��
����$�
������

�������������
����-� �� � � � ��.�

������9������(��
�������(�������	������� � � � ��.�

������!�����-"�	�"(� � � � � � � � � � $+��



�

N�

-"��������� � � � � � � � � � � $+%�

���"#�$��	)��#�������)���%��
��#����%�� � � � �/2�

���&�����#�$����
��#����%� � � � � � �/��

���&�����#�$�����$�
�� � � � � � ����

!��7�$#��)��(�%1��#)��������*��
�1����%� � � � ����

.��0�������
�1����%:���	��������#)��(��
��� � � ��6�

+��0�(���#)*�������	�
��8�;8��%�������*��
�1����%� ��6�

2��7�$#��)���#�	�	)��������*��
�1����%� � � � ����

6��7�$#��)��(�%1��#)��������*�����;�������� � � ��!�

���7�$#��)��(�%1��#)��������*�3�(��	�%� � � � ��.�

�/��7�$#��)��(�%1��#)��������*����������(������� � ��+�

����7�$#��)��(�%1��#)��������*������		�*�(�������� � ��6�

����7�$#��)��(�%1��#)��������*�$��	�1��#���� � � ����

����7�1�����
��	)��(���������$��	�1��#����� � � �!/�

�!��7�$#��)��(�%1��#)��������*�(����	�*�(��
�������������!��

�.��7�$#��)��(�%1��#)��������*��#����$�����
� � � �!��

�+��7�$#��)��(�%1��#)��������*�����
�1��#���	�$#�� � �!��

�2��7�$#��)��(�%1��#)��������*����#�$�
� � � � �!��

�6��<�#():�(��#�	%�#)��	���
��#������ � � � � �!!�

�



�

S�

� ) & % & �M�

������ ��!���"�
�
�������")5& �\�)*5$"%"H�&%+"4"I/)2�#,*3-*5"�$)&##&	�6,*3-&7-&1*-�3).�V$#6)P&�

+&]//�-&�3","5&G�#�+%*,3Y4�6"$,Y+/*4���Y6P#$&*+#.�%�-*#$")2$/G�4"3/Z/$&]/.G	�6,*3�
#+&%).0^/G�#*4*H#+%"�P-/Z/]/,"%&--YG�)*5$"%YG�&%+"4"I/)*H�,&7)/1-"5"�-&7-&1*-/.��

��#$	
������%� _I&7"%&.9�\�&%+"4"I/)2�"I^*5"�-&7-&1*-/.	�#�6.+/4*#+-Y4�1*+Y�
,*G3%*,-Y4�$P7"%"4	�+/6&�#*3&-�\�3).�"I#)PU/%&-/.�P1,*U3*-/H�/�",5&-/7&]/H	�&�+&$�
U*�3).�/-3/%/3P&)2-"5"�6")27"%&-/.��

��#$	
������& �\�+"+�U*�&%+"4"I/)2	�-"�#�P)P1[*--Y4�"Z",4)*-/*4�/�3"6")-/�
+*)2-Y4�"I",P3"%&-/*4����"+)/1/*�"+�I&7"%"H�4"3*)/�/4**+�G,"4/,"%&--Y*�3*+&)/`�"I�
)/]"%$&� ,&3/&+",&	� "$&-+"%$&� %*+,"%"5"�/� 7&3-*5"� "$"-	� 6".#-Y*�4")3/-5/	� ",-&4*-+Y�
-&�$,Y)2.G	�-&,PU-"*�7*,$&)"�7&3-*5"�%/3&	�$"7Y,*$�%YG)"6-"H�+,PIY��

�"3*)2��������\�&%+"4"I/)2�+&$#/	�"I",P3"%&--YH�+&$#"4*+,"4	�"6"7-&%&+*)2-Y4�
Z"-&,*4�/�"+3*)2-Y4/�3).�%"3/+*).�/�6&##&U/,&�6*,*3-/4/�#/3*-2.4/��!,&%"*�6*,*3-**�
#/3*-2*�\�#$)&3-"*	� %� #)"U*--"4�6")"U*-//�"I,&7P*+�,"%-P0�6)"^&3$P	� .%).0^P0#.�
3"6")-/+*)2-Y4� 4*#+"4� 3).� I&5&U&�� �&3/"6,/*4-/$	� &-+*--&� /� 6,/$P,/%&+*)2� -&� V+"+�
&%+"4"I/)2� -*� P#+&-&%)/%&0+#.�� !,/� V$#6)P&+&]//� 3""I",P3P*+#.� ,&3/"+*)*Z"-"4� 3).�
#%.7/�#�3/#6*+1*,"4��

��#$	
� �������\� &%+"4"I/)2� "I^*5"� -&7-&1*-/.� #� P-/%*,#&)2-Y4� 6.+/3%*,-Y4�
5,P7"6&##&U/,#$/4�$P7"%"4��
%+"4"I/)2�"I",P3"%&-�#$)&3-Y4/�#/3*-2.4/�%+","5"�,.3&	�
6"7%").0^/4/� 6,/� /G� #$)&3Y%&-//� P%*)/1/%&+2� 5,P7"%"*� 6"4*^*-/*� $P7"%&�� !"3%*#$&�
&%+"4"I/).�\�#�6"%Y[*--"H�U*#+$"#+20�,*##",�/�6,PU/-	�[/-Y�\�#�I")2[*H�3"6P#+/�
4"H�-&5,P7$"H��

��#$	
������!�\�#&-/+&,-YH�&%+"4"I/)2�3).�V$#+,*--YG�%Y*73"%�%,&1&�/�6*,*%"�
7"$�I")2-"5"�-&�-"#/)$&G��
%+"4"I/)2�"I",P3"%&-�"6"7-&%&+*)2-Y4�Z"-&,*4�-&�$,Y[*�/�
3"6")-/+*)2-"H�Z&,"H�/#$&+*)*4�-&�)*%"4�$,Y)*��

�
���������	
��	�	�������	�

�

�"3*)/�

!&,&4*+,Y� �
�������
�
�������
�
�������

�
������ �
������

�I^/* � 3 & --Y* �

a/#)"�4*#+� S� S�/)/���/�NQQ�
���5,P7&�

N�/���-&�
-"#/)$&G�

�&I&,/+-Y*�,&74*,Y���`�

3)/-&� NJXQ�

[/,/-&� �JQQ�

%Y#"+&�_I*7�-&5,P7$/9� �(�Q� �(XQ�

�JQQ�
_#�P1*+"4��
Z"-&,.�-&�
$,Y[*9�

�&7&���`� �TQQ�

����&##+".-/*�"+�-/7[*H�+"1$/�&%+"4"I/).�3"�6"�
%*,G-"#+/�3","5/	����
�

�'Q� �QQ� �'Q�

�PG"H�%*#	���� �XSQ� �NSQ� �NSQ�

�&$#/4&)2-&.�#$","#+2	���-�� �XQ� ��S� ��Q�

�$#6)P&+&]/"--YH�,&#G"3�+"6)/%&	����K�QQ���� ���b��X	S� ���b��N�� ��	S�b��X	S��

� � � ��



�

(�

���������	
��	�	�������	�
�

������������
�

�"3*)/�

!&,&4*+,Y� �
������
�
�������
�
�������

�
������ �
������

�%/ 5 & + * ) 2 �

a/#)"�]/)/-3,"%� N�

�&I"1/H�"Ic*4	���� �	NNS�

�/&4*+,�]/)/-3,&�/�G"3�6",[-.	���� '����'��

�&$#/4&)2-&.�4"^-"#+2	��*�*� TS�

� , &- #4/# #/ . �

�]*6)*-/*� �3-"3/#$"%"*	� #PG"*� #� 5/3,&%)/1*#$/4�
6,/%"3"4�

�","I$&�6*,*3&1� �*G&-/1*#$&.	� +,*G#+P6*-1&+&.� #� #/-G,"�
-/7&+",&4/�-&�%+","H�/�+,*+2*H�6*,*3&1&G�

�&,3&--&.�6*,*3&1&� �+$,Y+"5"� +/6&	� /4**+� 3%&� %&)&� /� +,/�
[&,-/,&	�&�+&$U*�6,"4*UP+"1-P0�"6",P�

�)&%-&.�6*,*3&1&� �/6"/3-&.�

!*,*3&+"1-"*�1/#)"�5)&%-"H�6*,*3&1/� N	NS�

�/ZZ*,*-]/&)� �"-/1*#$/H�#�3%P4.�#&+*))/+&4/�

!")P"#/� �)&-]*%Y*	�6")P,&75,PU*--"5"�+/6&�

�"3" % & . � 1 & # + 2 �

!"3%*#$/`�

6*,*3-..�
�*7&%/#/4&.	� ,Y1&U-"�6,PU/--&.	�

#4"-+/,"%&--&.�-&�"+c*4-"H�6"6*,*1/-*�

7&3-..�
�*##",-&.	�-&�)/#+"%YG�6,"3")2-YG�,*#�

#",&G�


4",+/7&+",Y�
!*,*3-/*� /� 7&3-/*� 5/3,&%)/1*#$/*	� +*�

)*#$"6/1*#$"5"� +/6&	� 3%P#+","--*5"�3*H#+�
%/.�

�+&I/)/7&+",�6"6*,*1-"H�P#+"H1/%"#+/�
�",#/"--"5"� +/6&	� ,&#6")"U*-� %6*,*3/�

6*,*3-*H�6"3%*#$/�

�P)*%"*�P6,&%)*-/*�
�)"I"/3&)2-YH�1*,%.$� #� 3%"H-Y4�,")/�

$"4�

�",4"7&`�

-"U-Y*�
�")"3"1-Y*	� #� 5/3,&%)/1*#$/4� 6,/%"�

3"4�

,P1-"H�
W*-+,&)2-YH	� I&,&I&--"5"� +/6&	� 6,/%"3�

4*G&-/1*#$/H	�+,"#"4�

� ��



�

T�

���������	
��	�	�������	�
�

������������
�

�"3*)/�

!&,&4*+,Y� �
������
�
�������
�
�������

�
������ �
������

�/-Y �

�&74*,�%�30H4&G� (	T�b��S��
T	�Q�b��S��

/)/�
T	QQ�b��S��

(	T�b��S��

� ) * $ + , " " I" , P3" % &-/ * �

�/#+*4&�6,"%"3$/�
�3-"6,"%"3-&.	� "+,/]&+*)2-YH� 6")0#�

#"*3/-*-�#�4&##"H�

�"4/-&)2-"*�-&6,.U*-/*	��� ���

�*-*,&+",� !"#+".--"5"�+"$&�


$$P4P).+",-&.�I&+&,*.� �%/-]"%&.	�*4$"#+20�SN�
.��

� P 7 " % �

�/6�

a*+Y,*G3%*,��
-YH�#*3&-�
-*#P^*H�

$"-#+,P$]//�

!.+/3%*,��
-YH�P-/%*,��
#&)�-*#P^*H�
$"-#+,P$]//�

!.+/3%*,-YH�
#&-/+&,-YH�
-*#P^*H�

$"-#+,P$]//�

� & 6, & % " 1-Y* � *4 $" # + / �

�"6)/%-YH�I&$� (Q� SS� (Q�

�/#+*4&�"G)&U3*-/.	��� ��	S�

�/#+*4&�#4&7$/�3%/5&+*).	��� (	��

�"73P[-YH�Z/)2+,	��� Q	X�

�&,+*,�$","I$/�6*,*3&1	��� Q	J�

�&,+*,�7&3-*5"�4"#+&`� �

6,/�7&4*-*�4&#)&�I*7�6,"4Y%$/�$&,+*,&	��� Q	'�

6,/�7&4*-*�4&#)&�#�6,"4Y%$"H�$&,+*,&�/)/�
6,/�7&)/%$*�-"%"5"	�#PG"5"�$&,+*,&	���

�	��

�&,+*,�,P)*%"5"�4*G&-/74&	��� Q	�S�

!*,*3-/*�&4",+/7&+",Y	��� Q	�NQ�_$&U3YH9�

�&3-/*�&4",+/7&+",Y	��� Q	�XQ�_$&U3YH9�

�/#+*4&�6,/%"3&�+",4"7"%�/�#]*6)*-/.	��� Q	T�

!*,*3-/*�#+P6/]Y	��� �SQ�_$&U3&.9�

� �



�

J�

���������	
��	�	�������	�
�

������������
�

�"3*)/�

!&,&4*+,Y� �
������
�
�������
�
�������

�
������ �
������

� * 5 P )/, " % " 1-Y* � 3 & --Y* �

�&7",�4*U3P�$","4Y#)&4/�/�#,*3-/4/�$)&6&-&4/�
-&�G")"3-"4�3%/5&+*)*�_6,/��S�b��Q�d�9	����

Q	�S�b�Q	XQ�

�&7",�P�6*,%"5"�/�%"#24"5"�$)&6&-"%	���� Q	�Q�b�Q	�S�

�&7",�4*U3P�V)*$+,"3&4/�#%*1*H	���� Q	J�b�Q	'�

�&7",�%�6,*,Y%&+*)*�,&#6,*3*)/+*)*	���� Q	XS�b�Q	NS�

!,"5/I�,*4-.�%*-+/).+",&	���� J�b��Q��

�%"I"3-YH�G"3�6*3&)/�#]*6)*-/.	���� X��b�NQ��

�%"I"3-YH�G"3�6*3&)/�+",4"7&	���� (�b�'��

�",4&)2-&.�+*46*,&+P,&�%"3Y�%�,&3/&+",*� JQ�b�JS�d��

�&%)*-/*�%"73PG&�%�[/-&G�6&##&U/,#$"5"�/�#&-/�
+&,-"5"�&%+"4"I/)*H	���-��/�

�	T�

�&%)*-/*�%"73PG&�%�[/-&G�5,P7"�6&##&U/,#$"5"�
&%+"4"I/).	���-��/�

�

[/-Y�T	�Q�b��S�0� �

6*,*3-/G�$")*#� �	T�

7&3-/G������� � �	��

[/-Y�T	QQ�b��S�0� �

6*,*3-/G�$")*#� ��

7&3-/G������� � �	X�

� ��

�



�

'�

� ) & % & � M M �

��'��(� )����� �&*����������������"�
�

�*7"+$&7-&.�,&I"+&�&%+"4"I/).�/�#,"$�*5"�#)PUIY�7&%/#.+�"+�$&1*#+%&�PG"3&	�6,/4*�
-.*4YG�4&+*,/&)"%�/�P#)"%/H	�%�$"+",YG�V$#6)P&+/,P0+�/�G,&-.+�&%+"4"I/)2���")2["*�
7-&1*-/*� 3).� P%*)/1*-/.� #,"$&� #)PUIY� &%+"4"I/).� /4**+� #%"*%,*4*--"*� /� ,*5P).,-"*�
%Y6")-*-/*� "6*,&]/H� +*G-/1*#$"5"� "I#)PU/%&-/.�� �&%"3"4� ,*$"4*-3P0+#.� #)*3P0^/*�
6*,/"3/1-"#+2�/�%/3Y�"I#)PU/%&-/.`�

���\�*U*3-*%-"*�"I#)PU/%&-/*8�

�����\�6*,%"*�+*G-/1*#$"*�"I#)PU/%&-/*�_1*,*7��QQ�b��JQQ����6,"I*5&98�

�����\�%+","*�+*G-/1*#$"*�"I#)PU/%&-/*�_1*,*7�(QQQ\'QQQ����6,"I*5&9��

+�����*�!��������� �&*�������,��-�

�U*3-*%-"� 6*,*3� %Y*73"4� 6,"%*,/+2� 7&6,&%$P� &%+"4"I/).� +"6)/%"4	� ,&3/&+",&�\�
"G)&U3&0^*H�U/3$"#+20� _%"3"H� /)/� &-+/Z,/7"49	� P,"%*-2� 4&#)&� %� 3%/5&+*)*	� P,"%*-2�
+",4"7-"H�U/3$"#+/� %� 5)&%-"4� ]/)/-3,*�� I*3/+2#.� %� "+#P+#+%//� 6"3+*$&-/.� +"6)/%&	�
4&#)&	�"G)&U3&0^*H�/)/�+",4"7-"H�U/3$"#+*H���).�V+"5"�"#4"+,*+2�4*#+"�#+".-$/�&%+"�
4"I/).����#)P1&*�"I-&,PU*-/.�6"3+*$&-/.�P#+,&-/+2�6,/1/-Y�+*1/�/	�*#)/�-*"IG"3/4"	�
3")/+2� +",4"7-P0� U/3$"#+2	� %"3P� _/)/� &-+/Z,/79� /� 4&#)"� 3"� P#+&-"%)*--"5"� P,"%-.��
!,"%*,/+2� #"#+".-/*�[/-�/� 3&%)*-/*� %� -/G��I*3/+2#.� %� /#6,&%-"4�3*H#+%//�,P)*%"5"�
P6,&%)*-/.	�+",4"7"%	�7%P$"%YG�#/5-&)"%�/�"#%*^*-/.��

+����.�%������'��(� )����� �&*�������,���-�

�#4"+,*+2�&%+"4"I/)2�/�6,"%*,/+2`�
#"#+".-/*�"$,&#$/	�"I/%$/�/�G,"4/,"%&--YG�"I)/]"%"1-YG�/�3*$",&+/%-YG�3*+&)*H8�
-&+.U*-/*�,*4-.�%*-+/).+",&8�
6)"+-"#+2�/�P,"%*-2�V)*$+,")/+&�%�&$$P4P).+",-"H�I&+&,**8�
3*H#+%/*�+",4"7"%�/�,P)*%"5"�P6,&%)*-/.8�
$,*6)*-/*�3*+&)*H�/�P7)"%�&%+"4"I/).�_"I,&+/+2�"#"I"*�%-/4&-/*�-&�$,*6)*-/*�$&,+*�

,&�,P)*%"5"�4*G&-/74&	�#"[$/	�5*-*,&+",&98�
$,*6)*-/*�&$$P4P).+",-"H�I&+&,*/8�
$,*6)*-/*�/�1/#+"+P�#"*3/-*-/.�6,"%"3"%��
�,"4*�+"5"	�-*"IG"3/4"�%Y6")-/+2�,&I"+Y	�P$&7&--Y*�%�$&,+*�#4&7$/��

+�/�����%�����'��(� )����� �&*�������,���-�

�Y6")-/+2�%#*�,&I"+Y	�,*$"4*-3"%&--Y*�6,/�������

�,"4*�+"5"	�6,"%*,/+2`�
�
0��#�����$	12�34$0	$5�12�6�7��6$�0$7$#�89�
�
$,*6)*-/*�3*+&)*H�3%/5&+*).�_5")"%$/�]/)/-3,"%	�%6P#$-"5"�/�%Y6P#$-"5"�+,PI"6,"�

%"3"%	�6,/*4-"H�+,PIY�5)P[/+*).	�%"3.-"5"�-&#"#&9�/�*5"�"I",P3"%&-/.�_+"6)/%-"5"�-&�
#"#&	�Z/)2+,"%�+"-$"H�"1/#+$/�+"6)/%&�/�4&#)&	�$&,I0,&+",&	�%"73P[-"5"�Z/)2+,&�/�3,�98�

$,*6)*-/*�3*+&)*H�6"3%*#$/�3%/5&+*).8�
5*,4*+/1-"#+2� [)&-5"%� ,&3/&+",&	� +"6)/%"6,"%"3"%	� [)&-5"%� #"*3/-*-/.� Z/)2+,&�

+"-$"H�"1/#+$/�4&#)&�/�3,�8�
1/#+"+P�$&,I0,&+",&� _6,/�-*"IG"3/4"#+/�"1/#+/+2�#4*#/+*)2-P0�$&4*,P�"+�#4")/�

#+YG�"+)"U*-/H	�6,"3P+2�U/$)*,Y98�
"+,*5P)/,"%&+2� P,"%*-2� +"6)/%&� %�6"6)&%$"%"H�$&4*,*�/�6")-"*�"+$,Y+/*�3,"##*).�

6,/�6")-"#+20�-&U&+"H�6*3&)/�P6,&%)*-/.�3,"##*)*48�
1/#+"+P�"+#+"H-/$"%�/�Z/)2+,P0^/G�V)*4*-+"%�+"6)/%-"5"�-&#"#&�/�Z/)2+,&�+"-$"H�

"1/#+$/�+"6)/%&8�



�

�Q�

,&I"+P� 3%/5&+*).� -&� G")"#+"4� G"3P� /� 6"3� -&5,P7$"H� _"I,&+/+2� %-/4&-/*� -&� ,&I"+P�
$)&6&-"%�/	�*#)/�-*"IG"3/4"	�6,"/7%*#+/�/G�,*5P)/,"%$P98�

3&%)*-/*�%�#/#+*4*�#4&7$/�3%/5&+*).�_-&�6,"5,*+"4�3%/5&+*)*98�
+*46*,&+P,P�%"3Y�%�#/#+*4*�"G)&U3*-/.8�
6"%*3*-/*�#+,*)$/�&46*,4*+,&8�
,*5P)/,"%$P�6,/%"3&�%Y$)01*-/.�#]*6)*-/.8�
$,*6)*-/*�$&,+*,&�#]*6)*-/.�$�I)"$P�3%/5&+*).�/�$","I$/�6*,*3&1�$�$&,+*,P�#]*6)*�

-/.8�
,*5P)/,"%$P�6,/%"3&�$","I$/�6*,*3&18�
-*"IG"3/4"#+2�P3&)*-/.�-&5&,&�/7�$&4*,�#5",&-/.�_1*,*7�����98�
-*"IG"3/4"#+2�6,"4Y%$/�Z/)2+,&�5,PI"H�"1/#+$/�4&#)&�_1*,*7�����98�
�
0��:	$6�7����7;#���5�19�
�
$,*6)*-/*�#+&,+*,&	�#+*$)""1/#+/+*).	�7%P$"%YG�#/5-&)"%�/�3,�8�
#"#+".-/*�^*+"$�/�$"))*$+","%�5*-*,&+",&�/�#+&,+*,&8�
#"#+".-/*� $"-+&$+"%� 6,*,Y%&+*).� ,&#6,*3*)/+*).� _6,/� -*"IG"3/4"#+/� "+,*5P)/,"�

%&+2�7&7",�4*U3P�$"-+&$+&4/	�P+"1-/+2�P#+&-"%$P�7&U/5&-/.	�$"+",&.�6"#)*�,*5P)/,"%$/�
7&7",&�IP3*+�-&,P[*-&98�

7&7",�4*U3P�V)*$+,"3&4/�#%*1*H�/	�*#)/�-*"IG"3/4"	�"+,*5P)/,"%&+28�
6,"%*,/+2�,&I"+P�,*)*�,*5P).+",&8�
$,*6)*-/*�6,"%"3"%�,*)*�,*5P).+",&	�#+&,+*,&	�5*-*,&+",&	�#+*$)""1/#+/+*).8�
#"#+".-/*�6,"%"3$/�_6,/�-*"IG"3/4"#+/�P#+,&-/+2�6"%,*U3*-/.�/7").]//98�
P#+&-"%$P�Z&,�/�3*H#+%/*�%#*H�"#%*+/+*)2-"H�#/#+*4Y8�
�
0��6�7#�55�<�0$7$#�8$9�
�
$,*6)*-/*� Z)&-]*%� $&,3&--"5"� /� 6,"4*UP+"1-"5"� %&)"%�4*U3P� #"I"H� /� $� Z)&-]&4�

$","I$/�6*,*3&1�/�7&3-*5"�4"#+&8�
"+#P+#+%/*� )0Z+&� %� #"*3/-*-//� $,*#+"%/-� #� 6"3[/6-/$&4/	� #"#+".-/*� #+"6",-YG�

$")*]8�
#"#+".-/*�6,"4*UP+"1-"H�"6",Y�/�$,*6)*-/*�**�$�$P7"%P8�
�
0��=�#5$�;���3�;9�
�
5*,4*+/1-"#+2�#&)2-/$"%"5"�P6)"+-*-/.�%&)&�%*3P^*H�[*#+*,-/8�
�
0��0�#�$36$���7;	$���;�;07��	$5�19�
�
,*5P)/,"%$P�6"3[/6-/$"%�#+P6/]�6*,*3-/G�$")*#8��
%*)/1/-P� 7&7",&� %� [$%",-.G� /� ,*72I"%YG� 6&)2]&G� 6*,*3-*H� 6"3%*#$/� _,*72I"%Y*�

6&)2]Y�/�%+P)$/�-*"IG"3/4"�7&4*-/+2	�*#)/�"#*%"H�7&7",�%�/G�#"*3/-*-//	�6,/�6"3-.+"4�
&%+"4"I/)*�6,*%Y[&*+��	����98�

$,*6)*-/*�#+&I/)/7&+",&�6"6*,*1-"H�P#+"H1/%"#+/8�
P5)Y�P#+&-"%$/�6*,*3-/G�$")*#�/�6,/�-*"IG"3/4"#+/�"+,*5P)/,"%&+28�
"+#P+#+%/*� %*,+/$&)2-"5"� 6*,*4*^*-/.� $"-]&� 4&.+-/$"%"5"� ,Y1&5&	� #%/3*+*)2#+�

%P0^*5"�"�-&)/1//�)0Z+&�*5"�"#/����#)P1&*�-*"IG"3/4"#+/�6"3+.-P+2�,*72I"%P0�%+P)$P8�
$,*6)*-/*�,P)*%"H�#"[$/	�$,"-[+*H-&�4&.+-/$"%"5"�,Y1&5&	�,Y1&5"%�+,&6*]//	�[&�

,"%YG�6&)2]*%	�$,*6)*-/*�$&,+*,&�,P)*%"5"�4*G&-/74&	�6"6*,*1/-Y�6*,*3-*H�6"3%*#$/�/�
3,�8�

#"#+".-/*�,*##",�/�/G�$,*6)*-/*�$�$P7"%P�/�7&3-*4P�4"#+P�_1*,*7������6,/�"I-&,P�
U*-//�#$,/6&�6,"/7%*#+/�/G�#4&7$P98�

#"#+".-/*�&4",+/7&+","%�6*,*3-*H�/�7&3-*H�6"3%*#"$	�/G�$,*6)*-/*8�
#"#+".-/*�[/-	�3&%)*-/*�%�-/G	�6,"/7%*#+/�6*,*#+&-"%$P�$")*#	�$&$�P$&7&-"�-&�,/#��

�XN8�
�



�

���

0����7��=��9�
�
"+#P+#+%/*�6"3+*$&-/.�+",4"7-"H�U/3$"#+/�/7�6"3�7&^/+-YG�$")6&1$"%�]/)/-3,"%	�

#%/3*+*)2#+%P0^**� "I� /#6,&%-"#+/� ]/)/-3,"%� /�4&-U*+� _6,/� "I-&,PU*-//� 6"3+*$&-/.�
]/)/-3,Y�,&7"I,&+2	�6,"4Y+2�#6/,+"4�]/)/-3,Y�/�4&-U*+Y	�-*/#6,&%-Y*�4&-U*+Y�7&�
4*-/+298�

#"#+".-/*� +",4"7-YG� -&$)&3"$� _6,/� /7-"#*� -&$)&3"$� 3"� P,"%-.� 7&$)*6"$� -&$)&3$/�
7&4*-/+298�

7&7",Y�4*U3P�-&$)&3$&4/�/�I&,&I&-&4/�_6,/�-*"IG"3/4"#+/�"+,*5P)/,"%&+298�
%*)/1/-P�#%"I"3-"5"�/�"I^*5"�G"3&�6*3&)/�+",4"7&�_6,/�4&$#/4&)2-"4�-&U&+//�-&�

6*3&)2�7&7",�4*U3P�6*3&)20�/�6")"4�3")U*-�IY+2�-*�4*-**��S�����6,/�4*-2[*4�7&7",*�
#)*3P*+�6,"/7%*#+/�6,"$&1$P�+",4"7"%98�

,P1-"H�+",4"7�_6,/�-*"IG"3/4"#+/�"+,*5P)/,"%&+298�
�
0��6;=��;9�
�
$,*6)*-/*�3*+&)*H�$P7"%&	�6*+*)2�3%*,*H	�$&6"+&	�$,Y[$/�I&5&U-/$&	�$,Y)2*%	�I,Y7�

5"%/$"%�/�+��6�8�
,&I"+P�7&4$"%�3%*,*H�_*#)/�-*"IG"3/4"	�"+,*5P)/,"%&+2�6")"U*-/*�Z/$#&+","%9��
�,"4*�+"5"	�-*"IG"3/4"�%Y6")-/+2�,&I"+Y	�P$&7&--Y*�%�$&,+*�#4&7$/��
�
�3$5
12�07���8$7$#5�������5$��>�#���9�
�
3")/+2�%�$&,+*,�,P)*%"5"�4*G&-/74&�%*,*+*--"5"�/)/�4"+",-"5"�4&#)&���*#-"H�4&#)"�

%�$&,+*,*�,P)*%"5"�4*G&-/74&�7&4*-/+28�
6,"4Y+2�+"6)/%-YH�I&$	�#-.%�*5"�#�&%+"4"I/).	�#/#+*4P�"G)&U3*-/.�3%/5&+*).�/�#/#�

+*4P�"+"6)*-/.�$P7"%&	�7&)/+2�&-+/Z,/78�
"+,*5P)/,"%&+2�#/#+*4P�7&U/5&-/.�%"�/7I*U&-/*�7&+,P3-*-/.�6P#$&�3%/5&+*).�%�G"�

)"3-"*�%,*4.8�
/74*-/+2�6)"+-"#+2�V)*$+,")/+&	�*#)/�V+"�+,*IP*+#.�6"�P#)"%/.4�V$#6)P&+&]//��
�
�#�5�7�=�����#9�
�
,*$"4*-3P*+#.�"#4"+,*+2�+",4"7-P0�#/#+*4P���1/#+/+2�+",4"7-Y*�$")"3$/	�I&,&I&�

-Y�/�3/#$/�"+�5,.7/��!,"4Y+2�6,/%"3�+",4"7"%�6,/�6"4"^/�6,"$&1$/���*�,*U*�1*4�1*,*7�
SQ�QQQ����6,"I*5&�,&7"I,&+2� 5)&%-YH�/�$")*#-Y*� +",4"7-Y*�]/)/-3,Y	�P3&)/+2� 5,.72� #�
6",[-*H	�,&I"1/G�6"%*,G-"#+*H�]/)/-3,"%�/�3,P5/G�3*+&)*H��!,"%*,/+2�#"#+".-/*�6,"�
$)&3"$�,*##",�/	� *#)/�-*"IG"3/4"	� 7&4*-/+2�/G���#)/�-*"IG"3/4"	�#4&7&+2�,*##",Y�5,&�
Z/+-"H�#4&7$"H��

!,"%*,/+2�6,&%/)2-"#+2�6"$&7&-/H�P$&7&+*)*H�+*46*,&+P,Y�%"3Y	�3&%)*-/.�4&#)&	�&�
+&$U*�3&+1/$"%�$"-+,")2-YG�)&46��

+�?�� ���)�����������"�

�4&7$&�7-&1/+*)2-"�P4*-2[&*+�+,*-/*�%�4*G&-/74&G�&%+"4"I/).�/�/7-"#�*5"�3*+&)*H��
�4&7$P�4*G&-/74"%�/�3*+&)*H�&%+"4"I/).�#)*3P*+�6,"/7%"3/+2�,*$"4*-3P*4Y4/�7&%"3"4�
#4&7"1-Y4/�4&+*,/&)&4/�_6,/)���9�%�#,"$/	�P$&7&--Y*�%�-&#+".^*H�5)&%*	�/�#"5)&#-"�$&,�
+&4�#4&7$/�&%+"4"I/).�_6,/)���9�/�$P7"%&�_6,/)��X9��

��$ & , + * , * � 3 % / 5 & + * ) . �P,"%*-2�4&#)&�-PU-"�6,"%*,.+2�*U*3-*%-"�6*,*3�%Y*73"4	�
&�6,/�3&)2-/G�6"*73$&G�\�1*,*7��QQ�b�NQQ����6P+/	�6,/�-*"IG"3/4"#+/�3")/%&+2�4&#)"��
!,/�,&I"+*�-&�6Y)2-YG�3","5&G�4&#)"�%�$&,+*,*�3%/5&+*).�#)*3P*+�4*-.+2�1&^*�P#+&-"%�
)*--"5"�#,"$&�%�7&%/#/4"#+/�"+�#+*6*-/�7&5,.7-*-/.���*3"6P#+/4"�6,/4*-.+2�4&#)"�%Y�
#"$"H�%.7$"#+/	�+&$�$&$�V+"�P%*)/1/%&*+�,&#G"3�+"6)/%&	�6"%Y[&*+�/7-"#�3%/5&+*).�/�7&�
+,P3-.*+�*5"�6P#$��!,/�#/)2-"4�7&5,.7-*-//�$&,+*,&�3%/5&+*).�,&7)/1-Y4/�"#&3$&4/�,*�
$"4*-3P*+#.�$&,+*,�6,"4Y+2��!,"4Y%&+2�$&,+*,�-PU-"�U/3$/4�4&#)"4�_%*,*+*--Y49	�-"�
-/�%�$"*4�#)P1&*�-*�$*,"#/-"4���).�V+"5"�-&3"�-&)/+2�%�$&,+*,�3%/5&+*).�X���%*,*+*--"5"�
4&#)&�/	�%Y%*,-P%�#%*1/�7&U/5&-/.	�IY#+,"�%,&^&+2�$")*-1&+YH�%&)�6P#$"%"H�,P$".+$"H�
%� +*1*-/*� �\X� ������#6")27"%&--"*� 4&#)"� #)/+2� /� 7&)/+2� %� 3%/5&+*)2� &%+"4"I/)2-"*�
4&#)"	�$"+","*�3")U-"�6,/4*-.+2#.�%�#""+%*+#+%//�#�#*7"-"4�/�$&,+"H�#4&7$/��!,/�#%"*�
%,*4*--"H�#4*-*�4&#)&�6,"4Y%&+2�$&,+*,�3%/5&+*).�-*�+,*IP*+#.��



�

���

� " 3 . - " H � - & # " # �/4**+�3%&�[&,/$"%YG�6"3[/6-/$&	�$"+",Y*�#4&7Y%&0+�#")/3")"�
-&5-*+&+*)*4� 1*,*7� 6,*##�4&#)*-$P� #� 6,/4*-*-/*4� #6*]/&)2-"H� -&#&3$/� -&$"-*1-/$&��
�4&7$P� #)*3P*+� 6"3&%&+2� %� 6"3[/6-/$/� 3"� 6".%)*-/.� **� /7� $"-+,")2-"5"� "+%*,#+/.� -&�
$",6P#*�-&#"#&��!"#)*�V+"5"�)/[-00�#4&7$P�-&3"�P3&)/+2	�%�6,"+/%-"4�#)P1&*�"-&�4"U*+�
6"%,*3/+2�,*4*-2�%*-+/).+",&��

� � 6 " 3[/6 - / $ & G � 5 * - * , & + " , & �#)*3P*+�4*-.+2�#4&7$P�1*,*7��N�QQQ�\XQ�QQQ����
6,"I*5&	�3).�1*5"�6"3[/6-/$/�-&3"�+^&+*)2-"�6,"4Y+2�%�$*,"#/-*	�6,"#P[/+2�/�7&6")�
-/+2�-&���X�"Ic*4&�#%*U*H�#4&7$"H�����SJ�/)/�W�
�����Q���

�&4*-P�Z/)2+,P0^*5"� V)*4*-+&�Z/)2+,&� +"-$"H�"1/#+$/�4&#)&�#)*3P*+�6,"/7%"3/+2	�
$&$�6,&%/)"	�"3-"%,*4*--"�#"�#4*-"H�4&#)&�%�$&,+*,*�3%/5&+*).���&4*-.+2�V)*4*-+�,&-2�
[*� -PU-"� +")2$"� %� +"4� #)P1&*	� *#)/� 4&#)"� +*4-**+	� 1+"� #%/3*+*)2#+%P*+� "� 7&#",*-//�
Z/)2+,&�+"-$"H�"1/#+$/��

� � % " 7 3 P[- "4 � Z / ) 2 + , * �#4*-P�4&#)&�#)*3P*+�6,"/7%"3/+2�"3-"%,*4*--"�#"�#4*�
-"H�4&#)&�%�3%/5&+*)*��

!,/� 7&5,.7-*-//�Z/)2+,P0^*5"� V)*4*-+&� %"73P[-"5"�Z/)2+,&� -PU-"� 6,"4Y+2� *5"� %�
$*,"#/-*��!"#)*�+"5"�$&$�$*,"#/-�#+*1*+	�V)*4*-+�-&3"�6"#+&%/+2�-&�4*#+"	�6,*3%&,/+*)2�
-"�"$P-P%�%�1/#+"*�4&#)"���*"IG"3/4"�/4*+2�%�%/3P	�1+"�%"73P[-YH�Z/)2+,�,&I"+&*+�/#�
6,&%-"�3"�+*G�6",	�6"$&�*5"�Z/)2+,P0^/H�V)*4*-+�6"$,Y+�6)*-$"H�4&#)&��

�#)/�&%+"4"I/)2�,&I"+&)�-&�3","5&G�#�-*I")2["H�7&6Y)*--"#+20�%"73PG&�_%�"#"I*--"�
#+/� -&� #-*U-YG9� /� 4&#)"� %� %"73P[-"4�Z/)2+,*� 7&5,.7-*-"�4&)"	� *5"� 7&4*-.+2� -*� -&3"��
!,/�,&I"+*�&%+"4"I/).�-&�3","5&G�#�I")2["H�7&6Y)*--"#+20�%"73PG&�4&#)"�,*$"4*-3P�
*+#.�4*-.+2�*U*3-*%-"��

� � # + P 6 / ] & G � 6 * , * 3 - / G � $ " ) * # �#4*-P�#4&7$/�-*"IG"3/4"�6,"/7%"3/+2�1*,*7����
��� !,/� #4*-*� #4&7$/� -&3"� 6,"4Y+2� 6")"#+/� #+P6/]� /� 6"3[/6-/$/� /� 7&)"U/+2� #%*UP0�
#4&7$P����X��

� � 6 , * ,Y % & + * ) * � , & # 6 , * 3 * ) / + * ) * � -*"IG"3/4"�6,/������#4&7Y%&+2�%+P)$P�%&�
)/$&	�6"%*,-P%�-&�"3/-�"I","+�$,Y[$P�$")6&1$"%"H�4&#)*-$/	�"#2�,Y1&U$&�6,*,Y%&+*).�
/� Z/)2]� $P)&1$&� "3-"H� $&6)*H� 4&#)&	� %+P)$P� $P)&1$&� 1*+Y,24.�6.+20� $&6).4/� 4&#)&	�
#-.%�6,*3%&,/+*)2-"�,"+",�/�#&)2-/$�6"3�-/4��

� / ) 2 + , � 5 , P I " H � " 1 / # + $ / �#)*3P*+�*U*3-*%-"�6,/�5",.1*4�3%/5&+*)*�"1/^&+2�6P�
+*4��S\�Q�6"$&1/%&-/H�*5"�,P$".+$/���)/%&+2�"+#+"H�-&3"�6,/�7&4*-*�4&#)&�%�3%/5&+*)*��
a*,*7������Z/)2+,�,*$"4*-3P*+#.�,&7"I,&+2�/�6,"4Y+2��

! " 3[/6 - / $ � 4 P Z +Y � % $ )01 * - / . � # ] * 6 ) * - / . �#4&7Y%&+2�6,/�����	�6"%",&1/�
%&.�$,Y[$P�$")6&1$"%"H�4&#)*-$/�-&�3%&�+,/�"I","+&���7)/[-..�#4&7$&�6"3[/6-/$&�-*�
3"6P#+/4&	�+&$�$&$�4"U*+�6,/%*#+/�$�6,"IP$#"%$*�#]*6)*-/.��

� � $ & , + * , * � $ " , " I $ / � 6 * , * 3 & 1 � #)*3P*+�6,"%*,.+2�P,"%*-2�4&#)&�6,/�����	�6,/�
-*"IG"3/4"#+/�3")/+2�4&#)"��a*,*7������4&#)"�7&4*-/+2��

� & , 3 & - -Y * � # " 1 ) * - * - / . � $ & , 3 & - - " 5 " � / � 6 , "4 *UP + " 1 - " 5 " � % & ) " % �#4&�
7Y%&+2�U/3$/4�&%+"4"I/)2-Y4�+,&-#4/##/"--Y4�4&#)"4�6,/�6"4"^/�[6,/]&���4&7Y�
%&+2�/G�5P#+Y4/�_$"-#/#+*-+-Y4/9�#4&7$&4/�7&6,*^&*+#.���).�P3"I#+%&�#4&7$/�-&�-&$"�
-*1-/$� #")/3")"-&5-*+&+*).� -&3*%&0+� #6*]/&)2-P0�-&#&3$P� /7� $"46)*$+&� /-#+,P4*-+&�
%"3/+*).��

�).�#4&7$/�[ ) / ] * % � $ & , 3 & - - " 5 " � % & ) & �_"3-&�6,*##�4&#)*-$&9�-&3"�3*)&+2�6.+2�
[*#+2�6")-YG�G"3"%�6)P-U*,&�eC)/3")"-&5-*+&+*).	�6,/�V+"4�#4&7$&�-*�3")U-&�%YG"3/+2�
-&,PUP��!,/�I")2["4�$")/1*#+%*�#4&7$/�4"U*+�IY+2�%Y3&%)*-&�7&5)P[$&�%&)&	�/�#4&7$&	�
6"6&3&.�%-P+,2�+,PIY�%&)&	�IP3*+�#6"#"I#+%"%&+2�-&,P[*-/0�*5"�I&)&-#/,"%$/��

�).�#4&7$/� , * # # " , � #)*3P*+�"+c*3/-/+2�-/U-/*�$"-]Y�&4",+/7&+","%�"+�,*##",-YG�
-&$)&3"$	�6,/6"3-.+2�7&3-00�1&#+2�&%+"4"I/).�3"�4"4*-+&�"+,Y%&�$")*#�"+�"6",-"H�6"�
%*,G-"#+/	�7&+*4�7&%*,-P+2�1*G)Y�6""1*,*3-"�#�$&U3"5"�$"-]&�/�"I/)2-"�#4&7&+2�"+$,Y�
+Y*�4*#+&�5,&Z/+-"H�#4&7$"H	�,&7U/4&.�$"-]Y�)/#+"%�I")2["H�"+%*,+$"H��!,/�V+"4�#)*�
3P*+�/7I*5&+2�6"%,*U3*-/.�Z/I,"%YG�6,"$)&3"$	�-&G"3.^/G#.�4*U3P�)/#+&4/��

� � $ & , + * , * � 7 & 3 - * 5 " � 4 " # + & �-&3"�6,"%*,.+2�P,"%*-2�4&#)&�6,/������/�6,/�-*"I�
G"3/4"#+/�3")/%&+2���4&7$P�-PU-"�7&4*-.+2�1*,*7�������!,/4*-.+2�3,P5/*�#4&7$/	�$,"4*�



�

�X�

5/6"/3-"H	�$&+*5",/1*#$/�7&6,*^&*+#.	�+&$�$&$�V+"�%Y7Y%&*+�"+$&7�5/6"/3-YG�[*#+*,*-�
1*,*7��QQ\�SQ����6,"I*5&��

� * ) * # $ " 6 / 1 * # $ / * � & 4 " , + / 7 & + " ,Y 	� *#)/� "-/� /#6,&%-Y	� -*� +,*IP0+� PG"3&� %�
V$#6)P&+&]//	�7&4*-Y�/)/�3")/%$/�4&#)&���#)/�U*�6".%/)&#2�+*12�/)/�7&4*+-"�#-/7/)&#2�
VZZ*$+/%-"#+2�/G�,&I"+Y�_1+"�"I-&,PU/%&*+#.�6"�-*3"#+&+"1-"�IY#+,"4P�5&[*-/0�$")*�
I&-/H�&%+"4"I/).�6,/�6*,**73*�-*,"%-"#+*H9	�&4",+/7&+",Y�-PU-"�#-.+2	�,&7"I,&+2	� 7&�
4*-/+2�-*/#6,&%-Y*�3*+&)/	�7&)/+2�&4",+/7&+",-P0�U/3$"#+2�/�#"I,&+2��

! " 3[/6 - / $ / � 7 & 3 - / G � $")*#�#)*3P*+�6"6")-.+2�#4&7$"H�6,/��������")6&1"$�4&#�
)*-$/�-PU-"�3%&U3Y�7&6")-/+2�#4&7$"H����X�/�7&%*,-P+2�3"�"+$&7&��

� /U-/ H � 6 " 3[/6 - / $ � % & ) / $ & � 6 * , * $ )01 * - / . � 6 * , * 3 & 1 � #4&7Y%&+2�3"�6"�
.%)*-/.�#4&7$/�/7�6"3�P6)"+-*-/H���/[-00�#4&7$P�P3&)/+2��

� � 5 ) & % - "4 � ] / ) / - 3 , * � 6 , / % " 3 & � + " ,4 " 7 " % � / � # ] * 6 ) * - / . �6,/������6,"%*�
,/+2�P,"%*-2�U/3$"#+/�/	�*#)/�-*"IG"3/4"	�3")/+2��,"%*-2�U/3$"#+/�-*�3")U*-�6"-/�
U&+2#.�I")**�1*4�-&��Q����"+�%*,G-*H�$,"4$/�-&)/%-"5"�"+%*,#+/.��

� , " # � 6 , / % " 3 & � , P 1 - " 5 " � + " ,4 " 7 & � #4&7Y%&+2� 1*,*7� "+%*,#+/*	� #3*)&--"*� %�
%*,G-*H�1&#+/�*5"�"I")"1$/�/�7&$,Y+"*�6,PU/--Y4�G"4P+/$"4��

�& , - / , -Y * � # " * 3 / - * - / . � 6 * , * 3 - * H � 6 " 3 % * # $ / � / � , P ) * %Y G � + . 5 	� [$%"�
,*-2�/�"#2�4&.+-/$"%"5"�,Y1&5&�#4&7Y%&+2�6,/�6"4"^/�#")/3")"-&5-*+&+*).�1*,*7�6,*##�
4&#)*-$/���4&7$P�-&3"�6,"/7%"3/+2�3"�6".%)*-/.�#")/3")&�/7�6"3�P6)"+-*-/H�[&,-/,�
-YG�#"*3/-*-/H��

� � $ & , + * , � , P ) * % " 5 " � 4 * G & - / 7 4 & � #� -&#+P6)*-/*4� 4","7"%� 3).� P4*-2[*-/.�
%.7$"#+/�#4&7$/�-*"IG"3/4"�3"I&%).+2�%*,*+*--"*�4&#)"�/)/�4&#)"�3).�3%/5&+*).���).�
V+"5"� -PU-"� %Y%*,-P+2� -/U-/H�6,&%YH�I")+� $,*6)*-/.�6*,*3-*H� $,Y[$/�/�3&+2� #+*12�
"$")"� Q	�� ��4&#)&	� 7&+*4�6"#+&%/+2� I")+�-&�4*#+"�/� 1*,*7�-&)/%-"*� "+%*,#+/*�3"I&%/+2�
+&$"*�$")/1*#+%"�4&#)&	�1+"IY�*5"�P,"%*-2�IY)�-&��Q����-/U*�$,"4$/�"+%*,#+/.��

�

�

�

�

�

�

�

�

�



�

�N�

� ) & % & � M M M �

!���������

�%/5&+*)2� &%+"4"I/).� �
����� ��")5& � $&,I0,&+",-YH	� %*,G-*$)&6&--YH	� 1*+Y,*G�
]/)/-3,"%YH�#�,.3-Y4�,&#6")"U*-/*4�]/)/-3,"%��

�-*[-/H�%/3�3%/5&+*).�6"$&7&-�-&�,/#����/��	�6"6*,*1-YH�/�6,"3")2-YH�,&7,*7Y�-&�
,/#��X�/�N��

�/#������%/5&+*)2�#"�#]*6)*-/*4�/�$","I$"H�6*,*3&1�_%/3�#6,&%&9�

�/#�������%/5&+*)2�#"�#]*6)*-/*4�/�$","I$"H�6*,*3&1�_%/3�#)*%&9�



�

�S�

�
�
�

�/#��X��!"6*,*1-YH�,&7,*7�3%/5&+*).�



�

�(�

�
�

�/#��N��!,"3")2-YH�,&7,*7�3%/5&+*).��

�

+����)%���@�.��@��&��AB���'������

)�53�7;6���5C$��3��$55�3���

�	�6�4�	�5#7��� "+)/+�/7�&)04/-/*%"5"�#6)&%&�/�#"#+&%).*+�"3-"�]*)"*�#�%*,G-*H�
1&#+20�$&,+*,&����I)"$�]/)/-3,"%�%#+&%)*-Y�"+)/+Y*�/7�#*,"5"�1P5P-&�5/)27Y	�%�%*,G-*H�
1&#+/� #-&IU*--Y*� %#+&%$&4/�/7� $/#)"+"P6",-"5"�1P5P-&���)/-&�%#+&%$/�\�SQ�����+")�
^/-&�#+*-$/�\��������/)27P�%�I)"$�]/)/-3,"%�P#+&-&%)/%&0+�6"�3%P4�6".#$&4`�"3-/4�\�
%%*,GP�/�%+",Y4�\�%�-/U-*H�1&#+/����%*,G-*H�1&#+/�5/)27&�/4**+�Z)&-*]�%Y#"+"H�S�����
�/)27&�Z)&-]*4� %G"3/+� %� 6,"+"1$P� I)"$&� ]/)/-3,"%� /� 1*,*7� 6,"$)&3$P� 7&U/4&*+#.� 5"�
)"%$"H� ]/)/-3,"%�� �).� "I*#6*1*-/.� -&3*U-"5"� P6)"+-*-/.� Z)&-*]� 5/)27Y� 3")U*-� %Y�
#+P6&+2�-&3�%*,G-*H�6)"#$"#+20�I)"$&�]/)/-3,"%�-&�Q	QQS\Q	QSS����_,/#��S9����-/U-*H�
1&#+/�5/)27&�P6)"+-*-&�6,"$)&3$"H�6,.4"P5")2-"5"�#*1*-/.�/7�4&#)"I*-7"#+"H$"H�,*7/�
-Y����#%"I"3-"4�#"#+".-//�6,"$)&3$&�/4**+�,&74*,Y`�%-P+,*--/H�3/&4*+,�'Qf������[/�
,/-&�(b�Q	X����/�+")^/-&��	S�����



�

�T�

�/#��S��#+&-"%$&�5/)27Y�%�]/)/-3,`�

�\�6")"U*-/*�,*7/-"%"5"�$")2]&�-&�5/)27*�
3"�7&6,*##"%$/8���\�6")"U*-/*�,*7/-"%"5"�
$")2]&��6,/�7&6,*##"%$*�5/)27Y�

�/#��(��#+&-"%$&�$")*]�-&�
6",[-*��
1�\�$"46,*##/"--"*�$")2]"8�
/�2�4&#)"#c*4-"*�$")2]"�

��-/U-*H�1&#+/�I)"$&�]/)/-3,"%�,&#6"�
)"U*-Y� 6.+2� $",*--YG� 6"3[/6-/$"%��
�,Y[$/� $",*--YG� 6"3[/6-/$"%� /75"�
+"%)*-Y� /7� $"%$"5"� &)04/-/*%"5"� #6)&%&8�
$&U3P0� /7� -/G� $,*6.+� 3%P4.� [6/)2$&4/	�
5&H$/�$"+",YG�6"6&,-"�$"-+,.+�6,"%")"$"H��
�,Y[$/� $",*--YG� 6"3[/6-/$"%� "I,&I&+Y�
%&0+�%�#I",*�#�I)"$"4�]/)/-3,"%	�/�6"V+"4P�
"-/�-*%7&/4"7&4*-.*4Y��

�&�"3/-&$"%YG�%+","H�/�+,*+2*H�$,Y[�
$&G�/�"$")"�-/G	�-&�I)"$*	�%YI/+Y�]/Z,Y���
/����

�� 7&3-*4P� +",]P� I)"$&� ]/)/-3,"%� $,*�
6.+� $&,+*,� #]*6)*-/.	� $"+",YH� +&$U*�"I,&�
I&+Y%&0+�#"%4*#+-"�#�I)"$"4�]/)/-3,"%	�/�
6"V+"4P�$&,+*,Y�-*%7&/4"7&4*-.*4Y��

�

��	��6��4�	�5#7���"+)/+&�/7�&)04/-/*%"5"�#6)&%&����-*H�,&74*^*-Y�$)&6&-Y�/�5&�
7"%Y*�$&-&)Y���*3)&�$)&6&-"%�\�%#+&%-Y*	�/75"+"%)*-Y�/7�U&,"P6",-"5"�1P5P-&�%Y#"$"H�
+%*,3"#+/��+P)$/�$)&6&-"%�\�/7�4*+&))"$*,&4/$/	�7&6,*##"%&-Y�%�5")"%$P���")"%$P�]/�
)/-3,"%�$,*6.+�$�I)"$P�3*#.+20�[6/)2$&4/�3/&4*+,"4��������!"3�5&H$/�[6/)*$�#+&%.+�
#+&)2-Y*� 6)"#$/*� ]/&-/,"%&--Y*� [&HIY���*U3P� 5")"%$"H� /� I)"$"4� ]/)/-3,"%� #+&%.+�
6,"$)&3$P� /7� &#I*#+"%"5"� 6")"+-&	� &,4/,"%&--"5"� U*)*7-Y4� $&,$&#"4�� �")^/-&� 6,"�
$)&3$/��	S������%/3P�#/44*+,/1-"5"�%Y6")-*-/.�6,"$)&3$/�I*7,&7)/1-"	�$&$"H�#+","-"H�
#+&%/+2�**�$�I)"$P�]/)/-3,"%��

�Ic*4�$&4*,Y�#5",&-/.�6,/�6"#+&%)*--YG�$)&6&-&G�/�%%*,-P+"H�#%*1*�7&U/5&-/.�,&�
%*-�TN\TJ���3��

�&7-/]&�4*U3P�"Ic*4&4/�$&4*,�#5",&-/.�"3-"H�5")"%$/�]/)/-3,"%�-*�3")U-&�6,*%Y�
[&+2�����3��

.�7D5��"+)/+Y�/7�&)04/-/*%"5"�#6)&%&���I$&�6",[�
-.� /4**+� "%&)2-P0� Z",4P� /� ��"I,&7-Y*� 6,",*7/� #� "I*/G�
#+","-���")2[&.�"#2�"%&)&�,&#6")&5&*+#.�%�6)"#$"#+/	�6*,�
6*-3/$P).,-"H�"#/�6",[-*%"5"�6&)2]&��

�#2�"+%*,#+/.�3).�6",[-*%"5"�6&)2]&�#4*^*-&�-&��	S�
��� %� 6,&%P0� #+","-P� _6"� G"3P� &%+"4"I/).9� "+� #,*3-*H�
6)"#$"#+/� 6",[-.�� �� "+%*,#+//� 3).� 6",[-*%"5"� 6&)2]&�
/4*0+#.�$&-&%$/�3).�#+"6",-YG�$")*]��

!",[*-2� -&� I"$"%"H� #+*-$*� P� "3-"H� /7� I"IY[*$� 6"3�
6",[-*%"H� 6&)*]� /4**+� "+)/+P0� -&36/#2��	�	����� #""+�
%*+#+%//�#�-&36/#20�6",[*-2�V+"H�#+","-"H�3")U*-�IY+2�
"I,&^*-�$�7&3-*H�1&#+/�3%/5&+*).��

!",[*-2�/4**+�3%&�$"46,*##",-YG�/�"3-"�4&#)"#c*4�
-"*�$")2]"��

�).�P)P1[*-/.�6,/,&I"+$/�6"%*,G-"#+2�6",[-.�V)*$�
+,")/+/1*#$/4��#6"#"I"4��6"$,Y+&�#)"*4��")"%&��+")^/-"H�
Q	QQN\Q	QQ(�����

.�7D5$�C$�6�	
4��"+)/+Y�/7�1P5P-&���&,PU-&.�6"%*,G-"#+2�%*,G-*5"�$"46,*##/�
"--"5"�$")2]&	�6,/)*5&0^&.�$�]/)/-3,P	�6"$,Y+&�#)"*4�6",/#+"5"�G,"4&8�"#+&)2-YG�$"�
)*]�\�#)"*4�")"%&���&�%-P+,*--*H�6"%*,G-"#+/�$"46,*##/"--YG�$")*]�/4**+#.�Z&#$&��
�")2]&�3")U-Y�IY+2�P#+&-"%)*-Y�-&�6",[*-2�Z&#$"H�$�3-/^P�6",[-.�_,/#��(9���&,P[*�
-/*�V+"5"�P#)"%/.�%Y7Y%&*+�P+*1$P�4&#)&�1*,*7�$")2]"�%�]/)/-3,	�"I,&7"%&-/*�-&5&,&�-&�
#+*-$&G�$&4*,Y�#5",&-/.	�P%*)/1*-/*�,&#G"3&�4&#)&��

�&#)"#c*4-"*�$")2]"�/4**+�6,",*7/�3).�"+%"3&�4&#)&	�#-/4&*4"5"�$")2]"4�#�7*,$&�
)&�]/)/-3,&	�1*,*7�"+%*,#+/.�%�6",[-*�%�$&,+*,�3%/5&+*).��



�

�J�

�/#��T��!*,*3-/H�$"-*]�$")*-1&+"5"�%&)&`�
1�\�4&#)""+,&U&+*)28�/�\�6*,*3-..�[&HI&�6"3[/6-/$&8��
3�2�7&3-..�[&HI&�6"3[/6-/$&8�4�2�[+/Z+8�S�\�P6",-&.�
[&HI&�

.�7D5$�C$�0�	
4C�6)&%&0^*5"�+/6&�/75"+"%)*-Y�/7�P5)*,"3/#+"H�#+&)/���&,PU�
-&.�6"%*,G-"#+2�6&)2]&�7&$&)*-&�-&�5)PI/-P��	S�����!&)*]�P3*,U/%&*+#.�%�6",[-*�3%P4.�
#+"6",-Y4/�$")2]&4/	�/75"+"%)*--Y4/�/7�6,PU/--"H�6,"%")"$/���")2]&�/4*0+�"+"5-P�
+YH�%�#+","-P�P#/$	�$"+",YH�6,/�P#+&-"%$*�%�$&-&%$P�3")U*-�IY+2�"I,&^*-�-&,PUP��

@��;5C�\�#+&)2-Y*	�$"%&-Y*����%*,G-00�5")"%$P�[&+P-&�%6,*##"%&-&�+"-$"#+*-�
-&.�%+P)$&	�/75"+"%)*--&.�/7�")"%.-/#+"H�I,"-7Y���/U-..�5")"%$&�[&+P-&�\�,&7c*4-&.��
�,Y[$&�-/U-*H�5")"%$/�$,*6/+#.�$�[&+P-P�3%P4.�[)/Z"%&--Y4/�I")+&4/	�6)"+-"�%G"�
3.^/4/�%�"+%*,#+/.�5")"%$/�/�$,Y[$/���,Y[$&�#�[&+P-"4�"I,&I&+Y%&*+#.�%�#I",*	�/�6"�
V+"4P�6,/�6*,*I",$*�3%/5&+*).�$,Y[$P�-*)27.�6*,*#+&%).+2�#�"3-"5"�[&+P-&�-&�3,P5"H��
�&�I"IY[$&G�6"3�I")+�-&�[&+P-*�/�$,Y[$*�%YI/+Y�6",.3$"%Y*�-"4*,&�]/)/-3,&	�$"+"�
,Y*�3")U-Y�IY+2�#"%4*^*-Y8�6,/�6,&%/)2-"4�6")"U*-//�$,Y[$/�P5)PI)*-/.�%�[&+P-*�/�
$,Y[$*�3).�Z/$#/,P0^/G�%Y#+P6"%�%$)&3Y[*H�+&$U*�,&#6")&5&0+#.�#�"3-"H�#+","-Y��

�")+Y�/�5&H$/�$,*6)*-/.�$,Y[*$�/75"+"%)*-Y�/7�)*5/,"%&--"H�#+&)/���&H$/�#+"6"�
,.+#.�6,/�6"4"^/�[6)/-+"%	�6)"+-"�%G"3.^/G�%�"+%*,#+/.�I")+"%��

�).� #4&7$/� 6",[-*%"5"� 6&)2]&� %� 6",[-*%"H� 5")"%$*�[&+P-&� /4**+#.� 6,",*72	� &� %"�
%+P)$*�\�"+%*,#+/*	�#"%6&3&0^**�#�-*H��

��4*#+*�6*,*G"3&�-/U-*H� 5")"%$/�%� #+*,U*-2�/4**+#.�"+%*,#+/*�3/&4*+,"4��	S�����
a*,*7� V+"� "+%*,#+/*� 6"3&*+#.�4&#)"	� #4&7Y%&0^**� #+*-$/� ]/)/-3,"%��$&7&--"*� "+%*,�
#+/*�3")U-"�IY+2�"I,&^*-"�%�#+","-P	�6,"+/%"6")"U-P0�,&#6,*3*)/+*)2-"4P�%&)P��

�&�#+*,U-*�[&+P-&�%Y[+&46"%&-�-"4*,�3*+&)/8�-&�$,Y[$*�-/U-*H�5")"%$/�/4**+#.�
%Y#+P6��!,/�6,&%/)2-"H�#I",$*�-"4*,�/�%Y#+P6�3")U-Y�IY+2�"I,&^*-Y�%�6*,*3-00�#+"�
,"-P�3%/5&+*).��

�")"%$/�[&+P-&�6"35"-.0+�+"1-"�6"�%*#P��

)�	$58��C<���	2�"+)/+YH�/7�%Y#"$"6,"1-"5"�1P5P-&	�/4**+�6.+2�"6",���-�#+&+/1*�
#$/� /� 3/-&4/1*#$/� #I&)&-#/,"%&-���",*--Y*� /�[&+P--Y*�[*H$/�6")Y*��!")"#+/� %�[&�
+P--YG�[*H$&G�5*,4*+/1-"�7&$,Y+Y�,*72I"%Y4/�6,"I$&4/���).�/7I*U&-/.�#&4""+%*,+Y�
%&-/.�6,"I$/�7&$*,-*-Y����V+/G�6")"#+.G�7&�#1*+�]*-+,"I*U-YG�#/)�6,"/#G"3/+�3"6")-/�
+*)2-&.�"1/#+$&�4&#)&	�6"#+P6&0^*5"�-&�[&+P--Y*�[*H$/��

�#*%"*� 6*,*4*^*-/*� $")*-�
1&+"5"�%&)&�"5,&-/1/%&*+#.�3%P�
4.� P6",-Y4/� [&HI&4/	� ,&#6"�
)"U*--Y4/� 6"� "I*� #+","-Y� 6*�
,*3-*5"� $",*--"5"� 6"3[/6-/$&�
_,/#�� T9�� �+� %,&^*-/.� 6*,*3-..�
[&HI&� P3*,U/%&*+#.� 3%P4.�
[+/Z+&4/	� 7&6,*##"%&--Y4/� %�
I)"$� ]/)/-3,"%� /� $,Y[$P� 6"3�
[/6-/$&	�&�7&3-..�[&HI&�\�%Y�
#+P6"4	�%G"3.^/4�%�6&7�$,Y[$/��
�*)/1/-&�"#*%"5"�7&7",&�#"#+&%�
).*+� Q	QTS\Q	�TS� ��� /� "I*#6*�
1/%&*+#.� 6"3I","4� 6*,*3-*H�
#+&)*I&II/+"%"H� P6",-"H� [&H�
IY�#""+%*+#+%P0^*H�+")^/-Y��

�&�6*,*3-*4�$"-]*�$")*-1&�
+"5"�%&)&�-&�#*54*-+-"H�[6"-$*�
6"#&U*-&� #+&)2-&.� [*#+*,-.�
6,/%"3&� ,&#6,*3*)/+*)2-"5"� %&�
)&	� &� +&$U*� 4&#)""+,&U&+*)2-&.�
[&HI&�/�#+P6/]&�[$/%&�6,/%"3&�
%"3.-"5"� -&#"#&� /� 5*-*,&+",&��
�+P6/]&�[$/%&�P3*,U/%&*+#.�"+�
%,&^*-/.�-&�[*H$*�6,/74&+/1*�
#$"H�[6"-$"H��



�

�'�

�,&6"%/$�3).�6P#$&�3%/5&+*).�,P$".+$"H�%%*,+Y%&*+#.�%�,*72I"%"*�"+%*,#+/*�6*,*3�
-*5"�$"-]&�$")*-1&+"5"�%&)&���+"6",/+#.�G,&6"%/$�7PI1&+"H�[&HI"H	�P#+&-"%)*--"H�4*�
U3P�#+P6/]*H�/�5")"%$"H�G,&6"%/$&��

��Z)&-]P� #+P6/]Y� +,*4.� I")+&4/� 6,/%*,+Y%&*+#.�[$/%� 6,/%"3&� %"3.-"5"� -&#"#&� /�
5*-*,&+",&	�[+&46"%&--YH�/7�)/#+"%"H�#+&)/���")+Y�$,*6)*-/.�[$/%&�$�#+P6/]*�,&#6"�
)"U*-Y�-*,&%-"4*,-"	�/�6"V+"4P�[$/%�4"U*+�IY+2�P#+&-"%)*-�-&�#+P6/]P�+")2$"�%�"3�
-"4�"6,*3*)*--"4�6")"U*-//���&�"I"3*�[$/%&�/4**+#.�"+%*,#+/*�3/&4*+,"4�X�����6,/�
#"%4*^*-//� $"+","5"� #� P#+&-"%"1-Y4� [+/Z+"4	� %6,*##"%&--Y4� %� $,Y[$P� ,&#�
6,*3*)/+*)2-YG�[*#+*,*-	�6",[*-2�6*,%"5"�]/)/-3,&�7&H4*+�6")"U*-/*�%�%*,G-*H�4*,+�
%"H�+"1$*��

!*,*3-/H� $"-*]� $")*-1&+"5"� %&)&� P6)"+-.*+#.� ,*7/-"%Y4� #&4"6"3+.5/%&0^/4#.�
#&)2-/$"4	�7&6,*##"%&--Y4�%�$,Y[$P�,&#6,*3*)/+*)2-YG�[*#+*,*-���&#)""+,&U&+*)2-&.�
[&HI&�6,*6.+#+%P*+�6"6&3&-/0�4&#)&�6"3�#&)2-/$���&^/+-&.�"+I",+"%$&�-&�$",6P#*�#&)2�
-/$&� +&$U*� "+%"3/+� 4&#)"	� #+*$&0^**� 6"� $,Y[$*� ,&#6,*3*)/+*)2-YG�[*#+*,*-�� �")5"�
%*1-"#+2�#&)2-/$&�"I*#6*1/%&*+#.�-&,PU-Y4�"+,&U&+*)*4	�$"+",YH�-&6,*##"%&-�-&�#+P�
6/]P�[$/%&�/�4*[&*+�6,"-/$-"%*-/0�6Y)/�/�5,.7/�-&�,&I"1P0�6"%*,G-"#+2�#&)2-/$&��

�,Y[$&�,&#6,*3*)/+*)2-YG�[*#+*,*-�/75"+"%)*-&�/7�&)04/-/*%"5"�#6)&%&�/�$,*6/+�
#.� $� I)"$P� 6.+20�[6/)2$&4/� /� 3%P4.� I")+&4/��!"3� $,Y[$"H� P#+&-"%)*-&� 6&,"-/+"%&.�
6,"$)&3$&�+")^/-"H�Q	S�����

�&3-/H�$"-*]�$")*-1&+"5"�%&)&�P6)"+-.*+#.�3%P4.�6")P$")2]&4/�/7�&#I*#+"%"5"�[-P�
,&	� 6"$,Y+"5"� 5,&Z/+"4� /� 7&)"U*--"5"� %� "I"H4Y	� [+&46"%&--Y*� /7� )/#+"%"H� #+&)/��
�*,G-..�"I"H4&�6,/%*,-P+&�+,*4.�I")+&4/�$�I)"$P�]/)/-3,"%	�-/U-..�\�$�$,Y[$*�7&3�
-*5"�$",*--"5"�6"3[/6-/$&���*H$&�$")*-1&+"5"�%&)&�/4**+�4&#)"#5"--P0�$&-&%$P���).�
P4*-2[*-/.� $")/1*#+%&� 4&#)&	� 6"#+P6&0^*5"� -&� #&)2-/$	� -&� 7&3-*4� $"-]*� %$)&3Y[*H�
7&3-*5"�$",*--"5"�6"3[/6-/$&�/4**+#.�$")2]*%&.�4&#)"#I",-&.�$&-&%$&	�&�-&�[*H$*�$"�
)*-1&+"5"�%&)&� _4*U3P�6"3[/6-/$"4�/�#&)2-/$"49�\�4&#)""+,&U&+*)2-YH�5,*I*-2	�-&�
G"3.^/H#.�%�$")2]*%"H�6,"+"1$*�%�I)"$*�]/)/-3,"%�/�$,Y[$*�6"3[/6-/$"%���7�4&#)"�
#I",-"H�$&-&%$/�/�6,"+"1$/�4&#)"�6"�"+%*,#+/.4�"+%"3/+#.�%�6"33"-�$&,+*,&�3%/5&+*).��

�&�7&3-*4�$"-]*�$")*-1&+"5"�%&)&�/4**+#.�Z)&-*]	�-&�$"+","4�7&$,*6)*-�4&G"%/$	�%�
+",]*�Z)&-]&�,&#+"1*-"�5-*73"�3).�P#+&-"%$/�[&,/$"%"5"�6"3[/6-/$&�%*3P^*5"�%&)&�$"�
,"I$/�6*,*3&1��

��>���6�"+)/+�/7�#*,"5"�1P5P-&�/�/4**+�-&6,*##"%&--YH�#+&)2-"H�7PI1&+YH�%*-*]�
3).�6P#$&�3%/5&+*).�#+&,+*,"4��

�&G"%/$�$,*6.+�$�Z)&-]P�$")*-1&+"5"�%&)&�1*+Y,24.�+*,4/1*#$/�"I,&I"+&--Y4/�/�
[)/Z"%&--Y4/�I")+&4/	�6)"+-"�%G"3.^/4/�%�"+%*,#+/.�Z)&-]&�$")*-1&+"5"�%&)&�/�4&�
G"%/$&��!"#)*�7&+.U$/�5&H$/�#+"6",.+�[6)/-+&4/��

a+"IY� "I*#6*1/+2� "6,*3*)*--"*� P5)"%"*� 6")"U*-/*� 4&G"%/$&� -&� $")*-1&+"4� %&)P	�
"3-"�/7�$,*6*U-YG�"+%*,#+/H�%"�Z)&-]*�/�4&G"%/$*�#4*^*-"�-&�X	S����6"�"$,PU-"#+/�"+�
"#/�#/44*+,//�%&)&��

�6	�#CD����",*--Y*�/�[&+P--Y*�6"3[/6-/$/�$")*-1&+"5"� %&)&� #-&IU*-Y�+"-$"�
#+*--Y4/�%7&/4"7&4*-.*4Y4/�%$)&3Y[&4/�/7�4&)"P5)*,"3/#+"H� #+&)2-"H�)*-+Y	� 7&)/�
+"H� I&II/+"4�� �")^/-&� #+&)2-"H� )*-+Y� %$)&3Y[*H� $",*--YG� 6"3[/6-/$"%�\� �	'�����
[&+P--YG�\��	NS������I^&.� +")^/-&� %$)&3Y[*H� _%4*#+*� #"� #)"*4�I&II/+&9� $",*--YG�
6"3[/6-/$"%��	�S�b�Q	Q�Q�

b�Q	Q�X�
����/�[&+P--YG��	TS�b�Q	Q�Q�

b�Q	Q�X�
������

�� $&U3YH� 6"3[/6-/$� P#+&-&%)/%&0+� 6"� 3%&� %$)&3Y[&�� �/$#/,P0^/*� %Y#+P6Y� -&�
%$)&3Y[&G� %G"3.+� %� #""+%*+#+%P0^/*� 6&7Y� /G� 6"#+*)*H� -&� I)"$*� ]/)/-3,"%� /�[&+P-*	�
6,*6.+#+%P.�"#*%"4P�6*,*4*^*-/0�/�6,"%",&1/%&-/0�%$)&3Y[*H��

�I&�%$)&3Y[&�$",*--YG�6"3[/6-/$"%�/4*0+�$")2]*%P0�$&-&%$P	�&�%*,G-/*�%$)&3Y�
[/�\�"+%*,#+/.	�#"%6&3&0^/*�#�$&-&)"4�%�I)"$*�]/)/-3,"%�3).�6"3%"3&�#4&7$/�$�6"3�
[/6-/$&4���$)&3Y[/�7&3-*5"�$",*--"5"�6"3[/6-/$&�/4*0+	�$,"4*�+"5"	�%+",P0�$")2]*�
%P0�$&-&%$P	�,&#6")"U*--P0�%I)/7/�7&3-*5"�+",]&��

�$)&3Y[/� $",*--YG� 6"3[/6-/$"%� /4*0+� ,&7)/1-P0� [/,/-P�� �$)&3Y[/� 6*,%"5"�
_6*,*3-*5"9	�%+","5"	�+,*+2*5"�/�1*+%*,+"5"�6"3[/6-/$"%�/4*0+�[/,/-P�XQ	S�����	�6.+"�
5"�_7&3-*5"9�\�X'	S�����



�

�Q�

�I&�[&+P--YG�%$)&3Y[&�3).�#"G,&-*-/.�%7&/4"7&4*-.*4"#+/�/4*0+�"+%*,#+/*	�#"%�
6&3&0^**�#�"+%*,#+/*4�%�[&+P-*���-"�6,*3-&7-&1*-"�3).�#4&7$/�]/)/-3,"%���/,/-&�[&�
+P--YG�%$)&3Y[*H�X������

�

�$>5�8$36�$���3	;E���5�$�
�

�")"%$&�]/)/-3,"%�+,*IP*+�6*,/"3/1*#$"H�6,"%*,$/�#"#+".-/.�7&+.U$/�5&*$�**�$,*6�
)*-/.�/�P3&)*-/.�-&5&,&�#"�#+*-"$�$&4*,Y�#5",&-/.��

���FE6;���$6�67$0	$5�F���	��6��4�	�5#7���6,"/7%"3.+�+")2$"�-&�G")"3-"4�3%/�
5&+*)*���).�"I*#6*1*-/.�,&%-"4*,-"5"�/�6)"+-"5"�6,/)*5&-/.	�5")"%$/�]/)/-3,"%�$�6,"�
$)&3$*�7&+.U$P�5&*$�-*"IG"3/4"�6,"/7%"3/+2�%�6"#)*3"%&+*)2-"#+/	�P$&7&--"H�-&�,/#��J��
�).�6,*3"+%,&^*-/.�3*Z",4&]//�5")"%$/�7&+.U$P�#)*3P*+�3*)&+2�%�3%&�6,/*4&`�6*,%YH�
,&7�\�6,*3%&,/+*)2-"	� #�4*-2[/4�P#/)/*4	� %+","H�\�"$"-1&+*)2-"	� #+,*4.#2� 7&+.-P+2�
5&H$/� ,&%-"4*,-"� #� "3/-&$"%Y4� P#/)/*4�� �*$"4*-3P*+#.� 6")27"%&+2#.� 3/-&4"4*+,/1*�
#$/4�$)01"4���$"-1&+*)2-P0�7&+.U$P�#)*3P*+�6,"/7%"3/+2�#�4"4*-+"4�T	X�\�T	J�$�4��

�

�
�

�/#��J��!"#)*3"%&+*)2-"#+2�7&+.U$/�5&*$�$,*6)*-/.�5")"%$/�]/)/-3,"%�
�

&#�	$5�$�5���7��3��3�$5�6�6��$7C�3��7�5�F���"�%,*4.�,&I"+Y�3%/5&+*).	�"#"I*--"�
/7-"[*--"5"	� $")2]&� $"+","5"� 6,"6P#$&0+� 4-"5"� 4&#)&	� -&� #+*-$&G� $&4*,� #5",&-/.� /�
3-/^&G�6",[-*H�"+)&5&*+#.�#)"H�-&5&,&	�$"+",YH�PGP3[&*+�+*6)""+3&1P�1*,*7�#+*-$P�%�
%"3P	� %Y7Y%&*+� 4*#+-Y*� 6*,*5,*%Y	� 3*+"-&]/0	� $&)/)2-"*� 7&U/5&-/*�� !,/� -&5&,*� 4"^�
-"#+2�3%/5&+*)*�6&3&*+	�,&#G"3�+"6)/%&�P%*)/1/%&*+#.��!".%)*-/*�6,/7-&$"%�+&$/G�-*/#�
6,&%-"#+*H�3%/5&+*).�%Y7Y%&*+�-*"IG"3/4"#+2�#-.+/.�5")"%$/�]/)/-3,"%�/�"1/#+$/�$&�
4*,Y�/�3-/^&�6",[-*H�"+�-&5&,&���#)/�3%/5&+*)2�,&I"+&)�-&�V+/)/,"%&--"4�I*-7/-*	�+"�
6,*3%&,/+*)2-"�-&5&,�-&3"�#4"1/+2�$*,"#/-"4���+"�6,*3"+%,&^&*+�,&#6Y)/%&-/*�-&5&,&�
6,/�*5"�P3&)*-//�/�/#$)01&*+�%"74"U-"#+2�6"6&3&-/.�.3"%/+"H�6Y)/�%�3YG&+*)2-Y*�6P�
+/��

!,/�,&I"+*�/#6,&%-"5"�-*/7-"[*--"5"�3%/5&+*).�3")5"*�%,*4.�-&�4&)YG�-&5,P7$&G�%�
$&4*,&G�#5",&-/.�+&$U*�"I,&7P*+#.�-&5&,����V+"4�#)P1&*�3).�P3&)*-/.�-&5&,&�3"#+&+"1-&�
3)/+*)2-&.�*73&�#�I")2["H�#$","#+208�-&5&,�6,/�V+"4�%Y5",&*+�/�$&4*,&�"1/^&*+#.��

�
�
�



�

���

�$�307��5�3�����30�3��C�;3�7�5$5�F�
�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.��CD$55C<�07�0;36���=�����6�7�$7�#�����$	F�

�7-"#	� 6,/5",&-/*� /)/� 6")"4$&� 6",[�
-*%YG�$")*]�

�&4*-/+2�$")2]&	�6,*N3%&,/+*)2-"�"1/�
#+/%�$&-&%$/�%�6",[-*�

�7-"#�7*,$&)&�]/)/-3,&� �&4*-/+2� 5/)27Y� %4*#+*� #� 6",[-.4/� /�
6",[-*%Y4/�$")2]&4/�

!,"I"H�6,"$)&3$/�5")"%$/�]/)/-3,"%� �&4*-/+2�6,"$)&3$P�

 �;6�� �� #�����$	$� 07��07��$5$5��� 3����$�3��;1G$��� 3�7��� ��0	������ 07�
��	
5�<�;3��5��6$�=�E���5�F�

%*)/1*--Y*�7&7",Y�%�$",*--YG�/�[&�
+P--YG�6"3[/6-/$&G�$")*-1&+"5"�%&)&�

�&4*-/+2� %$)&3Y[/8� *#)/� -*"IG"3/4"	�
6,"[)/Z"%&+2�[*H$/��6"3�I)/U&H[/H�,*�
4"-+-YH�,&74*,�

%*)/1*--Y*� 7&7",Y� 4*U3P� � 6",�
[-*%Y4� 6&)2]*4� /� 6",[-*4	� 6&)2]*4� /�
[&+P-"4�

�&7%*,-P+2�"+%*,#+/.�%�6",[-*�/�[&+P�
-*�6"3�6&)*]�,*4"-+-"5"�,&74*,&�

%*)/1*--Y*� 7&7",Y� 4*U3P� ]/�
)/-3,&4/�/�6",[-.4/	�7&3/,Y�/�]&,&6/-Y�
-&�6"%*,G-"#+.G�5/)27�]/)/-3,"%�/�6",[�
-*H�

�&4*-/+2� 5/)27Y� %� $"46)*$+*� #� 6",[�
-.4/� #+&-3&,+-"5"� ,&74*,&� /)/� 6,"[)/�
Z"%&+2� 5/)27P� 6"3	� ,*4"-+-YH� ,&74*,�
6",[-.�� !,/� 7&4*-*� 6",[-.� 7&4*-/+2�
%+P)$P�%�5")"%$*�[&+P-&�/�,&7%*,-P+2�6"3�
#+&-3&,+-YH�,&74*,�6&)2]&�

%*)/1*--YH�"#*%"H�7&7",�$")*-1&+"5"�
%&)&�

�&4*-/+2� � /7-"[*--Y*� � #+&)*I&II/+"�
%Y*� [&HIY� P6",-"5"� 6"3[/6-/$&	� P6",�
-P0�#+&)2-P0�[&HIP�6*,*%*,-P+2�

�

�

�

+��������%� .%�!��������AB���'������

)�53�7;6���5C$��3��$55�3���

�6P#$-Y*� /� %Y6P#$-Y*� $)&6&-Y� ,&#6")&5&0+#.� %� 5")"%$*� ]/)/-3,"%� %*,+/$&)2-"� %�
"3/-�,.3�%3")2�"#/�3%/5&+*).���)&6&-Y�6,/%"3.+#.�%�3*H#+%/*�"+�,&#6,*3*)/+*)2-"5"�%&�
)&�1*,*7�+")$&+*)/	�[+&-5/�+")$&+*)*H�/�$","4Y#)&��

%�307$#$	��$	
5C<���	�\�#+&)2-"H	� $"%&-YH	� /4**+�6.+2� "6",-YG�[**$	� $"+",Y*�
"6/,&0+#.�-&�7&6,*##"%&--Y*�%�I)"$�]/)/-3,"%�%+P)$/	�#%*,-P+Y*�/7�7&)/+"H�I&II/+"4�
4&)"P5)*,"3/#+"H�#+&)2-"H�)*-+Y���).�"I)*51*-/.�"I,&I"+$/�/�#I",$/�[*H$/�/4*0+�,&7�
)/1-Y*�3/&4*+,Y`�6*,%&.�[*H$&�\�S����	�%+",&.�\�S������+,*+2.�\�SQ�����1*+%*,+&.�\�
N'����/�6.+&.�\�NJ�����



�

���

�P)&1$/�6"�[/,/-*�[)/Z"%&-Y�-&�$"-P#�3).�6,/3&-/.�%,&^*-/.�+")$&+*).4���P)&1�
$/	�"6",-Y*�[*H$/	�V$#]*-+,/$�6,/%"3&�+"6)/%-"5"�-&#"#&�/�[*#+*,-.�6,/%"3&�4&#).-"�
5"�-&#"#&	�%Y6")-*--Y*�$&$�"3-"�]*)"*�#�%&)"4	�6"3%*,5-P+Y�6"%*,G-"#+-"H�7&$&)$*��

�&#6,*3*)/+*)2-&.� [*#+*,-.� -&� $")*-1&+"4� %&)P� #+&)2-&.	� &� -&� ,&#6,*3*)/+*)2-"4�
%&)P�\�+*$#+")/+"%&.�#�1P5P--"H�#+P6/]*H���I*�[*#+*,-/�/4*0+�6"�3%&�,*72I"%YG�"+%*,�
#+/.�3).�#c*4-/$&��

�#*%"*� 6*,*4*^*-/*� ,&#6,*3*)/+*)2-"5"� %&)&� "5,&-/1/%&*+#.� P6",-Y4� #+&)2-Y4�
Z)&-]*4���_,/#��'9	�-&G"3.^/4#.�4*U3P�+",]"4�[*H$/�,&#6,*3*)/+*)2-"5"�%&)&�/�#+P6/�
]*H�[*#+*,-/���#�7&7","4�%�Q	�\Q	�������)&-*]�$,*6.+�3%P4.�I")+&4/�$�I)"$P�]/)/-3�
,"%���&I"1/H�7&7",�"I*#6*1/%&*+#.�+*4	�1+"�,&#6",-&.�%+P)$&����7&U&+&.�4*U3P�[*#+*,-*H�
/�[*H$"H	�+")^*�P6",-"5"�Z)&-]&���*#+*,-0�-&�,&#6,*3*)/+*)2-"4�%&)P�$,*6.+�6,/�6"�
4"^/�P6",-"H�[&HIY���/�I")+&��

�

�

�

�

�/#��'��6",-YH�Z)&-*]�,&#6,*3*)/+*)2-"5"��
%&)&`�

1� 2� P6",-&.� [&HI&8� /� \� [*#+*,-.8��������
32�,&#6",-&.�%+P)$&8�42P6",-YH�Z)&-*]�

� �/#���Q��#+&-"%"1-Y*�4*+$/��
,&#6,*3*)/+*)2-YG�[*#+*,*-�

�

!,&%/)2-"#+2� Z&7� ,&#6,*3*)*-/.� "I*#6*1/%&*+#.� P#+&-"%$"H� [*#+*,*-� 6"� 4*+$&4`�
4*+$&��� -&� [*#+*,-*� $")*-1&+"5"� %&)&� 3")U-&� IY+2� 6,"+/%� ,/#$/� P� %6&3/-Y� 7PI&� -&�
+*$#+")/+"%"H�[*#+*,-*�_,/#���Q9��

��	6��$	��\�6",[-*%"5"�+/6&	�#+&)2-Y*���",*]�+")$&+*).	�,&I"+&0^/H�6"�$P)&1$P	�
-&6)&%)*-�"+I*)*--Y4�1P5P-"4�/�"I,&I"+&-�6"�#Z*,*�,&3/P#"4�TSQ������-P+,/�+")$&+*).�
/4**+#.�#Z*,/1*#$"*�P5)PI)*-/*�3).�-/U-*5"�-&$"-*1-/$&�[+&-5/���I)/7/�-/U-*5"�+",�
]&�/4*0+#.�3%&�"+%*,#+/.�3).�#+"$&�4&#)&�/7�%-P+,*--*H�6")"#+/�+")$&+*).��

@��5�����	6��$	$<�%Y6")-*-Y�/7�30,&)04/-/*%"5"�6,P+$&�/�/4*0+�-&6,*##"%&-�
-Y*�-&� $"-]Y� #+&)2-Y*�-&$"-*1-/$/���Z*,/1*#$/*�6"%*,G-"#+/�-&$"-*1-/$"%� +*,4/1*�
#$/�"I,&I"+&-Y���/U-/H�-&$"-*1-/$	�"6/,&0^/H#.�-&�+")$&+*)2	�/4**+�#Z*,P�#�,&3/P�
#"4�J	TX�����%*,G-/H	�%G"3.^/H�%�P5)PI)*-/*�%�,*5P)/,"%"1-"4�I")+*�$","4Y#)&	�\�X	S�
����

)�7��C3	��\�#+&)2-Y*	�$"%&-Y*�/)/�)/+Y*����"+%*,#+/*�#+P6/]Y�$","4Y#)&�%6,*#�
#"%&-&�%+P)$&	�#%*,-P+&.�/7�)*-+Y�")"%.-/#+"H�I,"-7Y���&�%-P+,*--*H�6"%*,G-"#+/�%+P)�
$/�/4**+#.�$&-&%$&�3).�,&%-"4*,-"5"�,&#6,*3*)*-/.�#4&7$/�/�6"3%"3&�**�$�#%*,)*-/0�%�
$","+$"4� 6)*1*� $","4Y#)&�� �)/--"*� 6)*1"� $","4Y#)&� _3)/-&� XJ	S� ���� 7&$&-1/%&*+#.�



�

�X�

�/#������!,/%"3�%6P#$-"5"�$)&6&-&`�
1�2�4&#)""+,&U&+*)2-YH�$")6&1"$8���\�+&,*)$&�6,PU/�
-Y8� 3� 2� %+P)$&8� 4� 2� #PG&,/8� 5�\� #*3)"� $)&6&-&8� 6� 2
$)&6&-8�T�\�-&6,&%).0^&.�%+P)$&8�7�2�"6",-&.�[&HI&8�
8�2�#+"6",-"*�$")2]"8�19�\�6,PU/-&8� KK�\�$","4Y#)"8�
1/�2�$"-+,5&H$&8�13\,*5P)/,"%"1-YH�%/-+8�142[+&-5&�

+*,4/1*#$/�"I,&I"+&--"H�]/)/-3,/1*#$"H�6"%*,G-"#+20	�"6/,&0^*H#.�-&�+",*]�#+*,U-.�
$)&6&-&���","+$"*�6)*1"�_3)/-&��S	S�����/4**+�-&�$"-]*�,*72I"%"*�"+%*,#+/*	�%�$"+","*�
%%*,-P+� ,*5P)/,"%"1-YH� %/-+� #� 6,",*720� 3).� "+%*,+$/� /� "$&-1/%&0^/H#.� 7&$&)*--Y4�
#Z*,/1*#$/4� P5)PI)*-/*4� 3).� -&$"-*1-/$&� [+&-5/�� �*5P)/,"%"1-YH� %/-+� /4**+� ]*-�
+,&)2-YH�#%*,)*-YH�$&-&)	�#"*3/-.0^/H#.�1*,*7�6"6*,*1-"*�"+%*,#+/*�/�6,"+"1$P�#�$&�
-&)"4� %� $","4Y#)*��a*,*7� "+%*,#+/.�4&#)"�6"3%"3/+#.� $� %*,G-/4�-&$"-*1-/$&4�[+&-5��
�*5P)/,"%"1-YH�%/-+�#+"6",.+�$"-+,5&H$"H��

�","4Y#)&	�P#+&-"%)*--Y*�-&�6")"H�#+&)2-"H�"#/	�"3/-&$"%Y�3).�%#*G�$)&6&-"%���#2�
$,*6.+�$�5")"%$*�]/)/-3,"%�6,/�6"4"^/�1*+Y,*G�#+"*$	�#3*)&--YG�/7�$"%$"5"�1P5P-&	�/�
[6/)*$	� 6,"6P^*--YG�1*,*7� #+"H$/�� �&3-..� #+"H$&� /4**+� -&� -/U-*H�6)"#$"#+/�6&7� 3).�
6,"G"3&� 4&#)&�� �+� "#*%"5"� 6*,*4*^*-/.� $","4Y#)&� P3*,U/%&0+� ,&#6",-Y*� %/-+"%Y*�
6,PU/-Y	�6,/U/4&0^/*�$","4Y#)&�$�#+"H$&4���,&H-/*�$","4Y#)&�P3*,U/%&0+�6)"#$/*�
6,PU/-Y	�7&$,*6)*--Y*�6,/�6"4"^/�[&HI�/�[6)/-+"%���).�P%*)/1*-/.�/7-"#"#+"H$"#+/�
-&,PU-&.�6"%*,G-"#+2�"#/�6"3�$","4Y#)"4�7&$&)*-&��!"3�$&U3Y4�$","4Y#)"4�%�"#/�#3*�
)&-"�"+%*,#+/*�3).�#4&7$/��

)	�0�5C���6P#$-Y*� $)&6&-Y� /75"+"%)*-Y� /7� G,"4/#+"H� #+&)/	� &� %Y6P#$-Y*�\� /7�
U&,"P6",-"H�#+&)/���",]Y�#+*,U-*H�$)&6&-"%	�%�$"+",Y*�P6/,&0+#.�$","4Y#)&	�7&$&)*�
-Y��

�/&4*+,� #+*,U-.� $)&6&-&\'������")"%$&� %6P#$-"5"� $)&6&-&�\� +0)26&-""I,&7-&.	�
3/&4*+,"4�NN�����%Y6P#$-"5"�$)&6&-&�\�6)"#$&.	�3/&4*+,"4�X(������I&�$)&6&-&�/4*0+�
P5")�#*3)&�NSg���Y#"+&�6"3c*4&�$)&6&-"%�\�'	������

�&7Y�5&7",&#6,*3*)*-/.`�

�6P#$-"H�$)&6&-`�"+$,Y+/*�\��Ng�3"�%�4�+�8�7&$,Y+/*�\�(NQ�6"#)*�-�4�+��

�Y6P#$-"H�$)&6&-`�"+$,Y+/*�\�SJg�3"�-�4�+�8�7&$,Y+/*�\�XQg�6"#)*�%�4�+��

$&7&--Y*� Z&7Y� 3*H#+%/+*)2-Y� 6,/� 7&7",*� 4*U3P� $","4Y#)"4� /� $)&6&-"4	� ,&%-"4�
Q	XS�����

�&�$"-]*�#+*,U-.�$)&6&-&�#3*)&-&�$&-&%$&�3).�#PG&,/$"%�+&,*)$/�$)&6&--"H�6,PU/�
-Y	�&�-&�#+*,U-*�%6P#$-"5"�$)&6&-&�\�*^*�%+",&.�$&-&%$&�3).�,*7/-"%"5"�4&#)""+,&U&�
+*)2-"5"� $")6&1$&��� _,/#�� ��9��!,PU/-&� $)&6&-&� "6/,&*+#.� -&� 5")"%$P�]/)/-3,"%� 1*,*7�
"6",-P0�[&HIP� ��

�&,*)$&� 6,PU/-Y� $)&6&-&� #"�
#+"/+� /7� 3%PG� 1&#+*H`� #"I#+%*--"�
+&,*)$/���_[+&46"%&--"H�/7�)/#+"�
%"H�#+&)/�/�]/&-/,"%&--"H9	�-&�$"�
+",P0�"6/,&*+#.�6,PU/-&��!��/�$"�
-/1*#$"H� %+P)$/� ��� +&$U*� /75"+"%�
)*--"H�/7�)/#+"%"H�#+&)/�/�]/&-/�
,"%&--"H	� 6)"+-"� "G%&+Y%&0^*H�
#PG&,/$/���&,*)$&�"6/,&*+#.�-&�+"�
,*]� %+P)$/�� �&$&.� $"-#+,P$]/.�
P4*-2[&*+�+,*-/*�4*U3P�6,PU/-"H�
/� $)&6&-"4� "�� $"+",YH� 6,"%",&1/�
%&*+#.� 6"3� 3*H#+%/*4� $","4Y#)&	�
1+"� 7-&1/+*)2-"� P%*)/1/%&*+� 3")�
5"%*1-"#+2� #*3)&� $)&6&-&	� *5"�
#+*,U-.	� %+P)$/	� &� +&$U*� +",]&�
#+*,U-.�� �)&6&-Y� ,&I"+&0+� %� 4*�
+&))"$*,&4/1*#$/G� -&6,&%).0^/G�
%+P)$&G�T���+P)$/�-&�-&,PU-"H�1&#�
+/� /4*0+� $&-&%$P� 3).� #+"6",-"5"�
$")2]&� #�� /75"+"%)*--"5"� /7� 4&)"�
P5)*,"3/#+"H�#+&)/��
�

�
�



�

�N�

�$>5�8$36�$���3	;E���5�$��
�

�&7",&#6,*3*)/+*)2-YH� 4*G&-/74� -PU3&*+#.� %� 6*,/"3/1*#$"H� ,*5P)/,"%$*� 7&7","%	�
$"+",P0�#)*3P*+�%Y6")-.+2�+")2$"�-&�G")"3-"4�3%/5&+*)*���*)/1/-Y�7&7","%�P$&7&-Y�%�
,*5P)/,"%"1-YG�3&--YG�-&�#+,��J��

�).�,*5P)/,"%$/�7&7","%�-*"IG"3/4"�#-.+2�$,Y[$P�$","4Y#*)	�6,*3%&,/+*)2-"�#-.%�
$,"-[+*H-�$,*6)*-/.�%"73P[-"5"�Z/)2+,&�/�+,PI$P�%&$PP4�,*5P).+",&��

�")*-1&+YH�%&)�-&3"�6"%*,-P+2�+&$	�1+"IY�4*+$&�_#%*,)*-/*9�-&�*5"�[$/%*�#"%6&)&�#�
P$&7&+*)*4�-&�$,Y[$*�,&#6,*3*)/+*)2-YG�[*#+*,*-	�&�"I&�$)&6&-&�6*,%"5"�]/)/-3,&�IY�
)/�7&$,Y+Y�_$","4Y#)&�V+/G�$)&6&-"%�3")U-Y�#%"I"3-"�$&1&+2#.�%�6,*3*)&G�7&7",&9��!,/�
+&$"4�6")"U*-//�%&)&	�%,&^&.�,*5P)/,"%"1-YH�%/-+	�P#+&-"%/+2�7&7",�_,/#����9�/	�7&+.-P%�
$"-+,5&H$P	�#-"%&�6,"%*,/+2�7&7",��

�

�/#�������*5P)/,"%$&�7&7","%�4*U3P�$","4Y#)"4�/�$)&6&-"4�

�

!"%*,-P+2�$")*-1&+YH�%&)�-&�6")�"I","+&�/�"+,*5P)/,"%&+2� 7&7",�$)&6&-"%�%+","5"�
]/)/-3,&���&)**	�6"%*,-P+2�$")*-1&+YH�%&)�*^*�-&�6")�"I","+&�/�6,"3*)&+2�+"�U*�#&4"*�#�
$)&6&-&4/�1*+%*,+"5"�]/)/-3,&���&+*4�6"%*,-P+2�$")*-1&+YH�%&)�*^*�-&�6")�"I","+&�/�
"+,*5P)/,"%&+2�7&7",�$)&6&-"%�+,*+2*5"�]/)/-3,&��

�*$"4*-3P*4Y*� %*)/1/-Y� 7&7",&	� 3&U*� 6,/� -&)/1//� #+P$&	� -*� #)*3P*+� P4*-2[&+2��
4*-2[*-/*� 7&7",&� %Y7"%*+� -*6)"+-"*� 6,/)*5&-/*� $)&6&-&� $� #*3)P� /� "I5",&-/*� *5"� 5"�
)"%$/���*$"+",YH�#+P$�$)&6&-"%	�G"+.�/�-*6,/.+*-�-&�#)PG	�-*�%Y7Y%&*+�-&,P[*-/.�-",�
4&)2-"H�,&I"+Y�3%/5&+*).��



�

�S�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�+#P+#+%/*� 7&7",&� 4*U3P� +",]"4� $)&�
6&-&� /� $","4Y#)"48� -*6)"+-"*� 7&$,Y+/*�
$)&6&-&�

�+,*5P)/,"%&+2�7&7",�

�I5",&-/*�Z&#$/�%Y6P#$-"5"�$)&6&-&� !,"[)/Z"%&+2� Z&#$P� $)&6&-&� /)/� 7&�
4*-/+2�$)&6&-	�6,/+*,*+2�

�*5*,4*+/1-"#+2�$)&6&-"%� !,/+*,*+2�$)&6&-Y�

�&%/#&-/*� $)&6&-"%� %� -&6,&%).0^/G�
%+P)$&G�

�1/#+/+2� "+� #4")/#+YG� "+)"U*-/H�
#+*,U*-2�$)&6&-&�/�%+P)$P�

%*)/1*--YH� 7&7",� 4*U3P� #+*,U-.4/�
$)&6&-"%�/�%+P)$&4/�

�&4*-/+2� %+P)$/� /� $)&6&-Y	� 6,"�
[)/Z"%&+2� #*3)&� $)&6&-"%� %� 5")"%$*� ]/�
)/-3,"%�/�6,/+*,*+2�$)&6&-Y�

�&3/,Y� /� /7-"#� $P)&1$"%� ,&#6,*�
3*)/+*)2-"5"�%&)&	�+")$&+*)*H�

�&4*-/+2�3*Z*$+-Y*�3*+&)/�

�7-"#� [*#+*,-/� � ,&#6,*3*)/+*)2-"5"�
%&)&	� "#)&I)*-/*� **� 6"#&3$/� -&� #+P6/]*	�
/7-"#�[*#+*,*-�6,/%"3&�4&#).-"5"�-&#"#&�

�&4*-/+2�3*Z*$+-Y*�3*+&)/�

%*)/1*--YH� 7&7",� %� "6",&G� ,&#�
6,*3*)/+*)2-"5"�%&)&�

�&4*-/+2� %+P)$P� "6",� ,&#6,*3*�
)/+*)2-"5"� %&)&� *#)/� -*"IG"3/4"	� 6,"�
[)/Z"%&+2�[*H$/�

�")2["H� 7&7",� 4*U3P� $","4Y#)&4/� /�
$)&6&-&4/�

�+,*5P)/,"%&+2�7&7",�

�
�

+�/�� � ����� ���)��

)�53�7;6���5C$��3��$55�3���

�/#+*4&� #4&7$/� 3%/5&+*).� $"4I/-/,"%&--&.`� 6"3� 3&%)*-/*4� /� ,&7I,Y75/%&-/*4��
�G*4&�#/#+*4Y�#4&7$/�6"$&7&-&�-&�,/#���X��

�/#+*4&� #4&7$/� #"#+"/+� /7� 4&#)"6,/*4-/$&� /� 4&#).-"5"� -&#"#&	� P#+&-"%)*--YG�
%-P+,/�6"33"-&�$&,+*,&	�4&#).-YG�$&-&)"%	�4&#).-YG�Z/)2+,"%�5,PI"H�/�+"-$"H�"1/#+�
$/	�,*3P$]/"--"5"�$)&6&-&	�4&#)"/74*,/+*)2-"5"�#+*,U-.�/�4&#)"-&)/%-"5"�6&+,PI$&	�
7&$,Y%&*4"5"�$,Y[$"H�Z/)2+,"4�%*-+/).]//�$&,+*,&��

�&#)"� 7&)/%&0+	� %� 6"33"-� $&,+*,&� 3%/5&+*).� 1*,*7� 6&+,PI"$	� ,&#6")"U*--YH� -&�
$,Y[$*�$","4Y#*)��

,"%*-2�4&#)&�$"-+,")/,P0+�6"�4*+$&4���/���-&�4&#)"/74*,/+*)2-"4�#+*,U-*	�/�"-�
3")U*-�-&G"3/+2#.�%I)/7/�4*+$/����-*�6,*%Y[&.�**��

�&%)*-/*	�4&#)&�-&�6,"5,*+"4�3%/5&+*)*�6,/�#$","#+/�3%/U*-/.�SQ������3")U-"�IY+2�
%�6,*3*)&G��\N��$���/��6,/�1/#)*�"I","+"%�G")"#+"5"�G"3&�\-*�4*-**�Q	S��$���/��

��



�

�(�

�
�

�/#���X���G*4&�#/#+*4Y�#4&7$/�3%/5&+*).`�
��\�Z/)2+,�5,PI"H�"1/#+$/8�/�2�,*3P$]/"--YH�$)&6&-8�3�2�4&#).-YH�-&#"#�

�

.�##�5�6�7�$7�2�[+&46"%&--YH�/7�)/#+"%"H�#+&)/	�$,*6.+�$�-/U-*H�6)"#$"#+/�I)"$&�
]/)/-3,"%�%"#*4-&3]&+20�[6/)2$&4/	�/7�-/G�3%*�%%*,-P+Y�%�$,Y[$P�,&#6,*3*)/+*)2-YG�
[*#+*,*-���*"IG"3/4"�/4*+2�%�%/3P	�1+"�)*%&.�6*,*3-..�[6/)2$&�\�#6*]/&)2-&.	�%%*,�
+Y%&*+#.�%�$,Y[$P�-&�4&)P0�5)PI/-P��

!,/ � / # 6 " ) 2 7 " % & - / / � 3 , P 5 " H � [6 / ) 2 $ / � # � I " ) * * � 3 ) / - - " H � % % * , - P + " H �
1 & # + 20 � 4 "U * + � 6 , " / 7 " H + / � 7 & $ ) / - / % & - / * � * * � $ " - ] "4 � + * $ # + " ) / + " % " H �
[ * # + * , - / � , & # 6 , * 3 * ) / + * ) 2 - " 5 " � % & ) & � �



�

�T�

�)&-*]�6"33"-&�P6)"+-.*+#.�6,"I$"%Y4/�6,"$)&3$&4/	�"I$)**--Y4/�#�"I*/G�#+","-�
$&,+"-"4��!*,*3-..�/� 7&3-..�1&#+/�6"33"-&�P6)"+-.0+#.�6,"I$"%"H�6,"$)&3$&4/	� 7&)"�
U*--Y4/�%�*5"�U*)"I$/��

��-&/I")**�5)PI"$"H�1&#+/�6"33"-&�/4**+#.�4&#)"#)/%-&.�6,"I$&	�P6)"+-.*4&.�4*3�
-"�&#I*#+"%"H�6,"$)&3$"H��

��3	�07�$�5�6�\�#�%Y6P$)"H�#*+$"H	�/4*0^/H�6"#,*3/-*�"+%*,#+/*����-",4&)2�
-"4� #"#+".-//� #*+$&�6,/U/4&*+#.� #,*3-*H�1&#+20�$�6"33"-P�6"6)&%$&	� 7&$,Y%&.�"+%*,�
#+/*	�/�4&#)"�6"#+P6&*+�%�-&#"#�+")2$"�1*,*7�-**�_,/#���N	�	9��

!,/�7&#",*-//�#*+$/�"+�,&7,*U*-/.	�#"73&%&*4"5"�4&#).-Y4�-&#"#"4	�"-&�"+U/4&*+#.�
"+�6"33"-&	�"+%*,#+/*�%�]*-+,*�"+$,Y%&*+#.�/�"#%"I"U3&*+#.�6,"G"3�4&#)&�$�-&#"#P�6"�
4/4"�#*+$/�_,/#���N	�%9��

�

�
�

�/#���N���G*4&�,&I"+Y�4&#)"6,/*4-/$&`�

�2�6,/�-*7&#",*--"H�#*+$*8�I�\�6,/�7&#",*--"H�#*+$*�

�

��3	F5C<�5�3�3�_,/#���S9�\�[*#+*,*-1&+"5"�+/6&	�P#+&-"%)*-�%-P+,/�6"33"-&�$&,�
+*,&	� $,*6/+#.� $� $,Y[$*� 1*+%*,+"5"� $",*--"5"� 6"3[/6-/$&� 3%P4.� [6/)2$&4/�� �",6P#�
-&#"#&�/75"+"%)*-�/7�&)04/-/*%"5"�#6)&%&	�$,Y[$&�-&#"#&�\�/7�1P5P-&��

�
�/#���S���&#).-YH�-&#"#�



�

�J�

�/#���(��!,/%"3�4&#).-"5"�-&#"#&`�

K�\� %&)/$� 4&#).-"5"� -&#"#&8� /�2
6,"4*UP+"1-YH�%&)/$8�3�\�%&)/$�
6,*,Y%&+*).�,&#6,*3*)/+*).8� 4� 2
$",6P#�6,/%"3&8�5�\�%&)/$�6,/%"�
3&8�(�\�P6",-&.�[&HI&8�:�\�[*#�
+*,-.8�7�\�[+/Z+�

�*#+*,-/�-&#"#&\6,.4"7PIY*���*3P^&.�[*#+*,-.�\�#+&)2-&.�7&$,*6)*-&�-&�%&)/$*�
[+/Z+"4���*3"4&.�[*#+*,-.� /7�4*+&))"$*,&4/$/� #%"I"3-"� %,&^&*+#.� -&� "#/	� 7&6,*##"�
%&--"H�%�$",6P#*�-&#"#&��

6)"+-.0^&.�6&,"-/+"%&.�6,"$)&3$&�4*U3P�$",6P#"4�/�$,Y[$"H�-&#"#&�+")^/-"H�
Q	X\Q	N� ��� "I*#6*1/%&*+� -*"IG"3/4YH� 7&7",� 4*U3P� +",]"4� [*#+*,-/� /� $,Y[$"H�h�
�,Y[$&�-&#"#&�/4**+�6,/)/%�#�"+%*,#+/*4�3).�P#+&-"%$/�4&#)"6,/*4-/$&���,*6/+#.�4&#�
)"6,/*4-/$�[6)/-+"4		�%G"3.^/4�%�$&-&%$P�-&�[&,-/,*��

�&#)"�/7�-&#"#&�6"�+,PI$*�/�#%*,)*-/.4�%�6,&%"H�#+","-*�I)"$&�]/)/-3,"%�6"3%"3/+�
#.�$�4&#).-"4P�Z/)2+,P�5,PI"H�"1/#+$/���,PI$&�6,/$,*6)*-&�$�-&#"#P�/�I)"$P�]/)/-3,"%�
3%P4.�[6/)2$&4/��!"3�Z)&-]Y�+,PI$/�6,")"U*-Y�6&,"-/+"%Y*�6,"$)&3$/��

�&#).-YH� -&#"#� 6,/%"3/+#.� %� 3*H#+%/*� "+� ,&#6,*�
3*)/+*)2-"5"�%&)&�6&,"H�%/-+"%YG�[*#+*,*-�_,/#���(9��
�*3P^&.� [*#+*,-.� %Y6")-*-&� 7&"3-"� #� ,&#6,*3*)/�
+*)2-Y4�%&)"4���*3"4&.�[*#+*,-.�T�\�#+&)2-&.	�]/&�
-/,"%&--&.	� 7&$,*6)*-&� [+/Z+"4� -&� %&)/$*	� %,&^&0�
^*4#.�%�1P5P--"4�$",6P#*���/U-/H�$"-*]�"+%*,#+/.�%�
$",6P#*�6,/%"3&�#-&IU*-�I,"-7"%"H�%+P)$"H���*,G-/H�
$"-*]�%&)/$&�/4**+�#4*^*--P0�-&�Q	J����%�"3-P�#+"�
,"-P�6,",*72�3).�6,/%"3&�6,*,Y%&+*).�,&#6,*3*)/+*).�
/� -&6,&%).0^P0� %+P)$P	� 7&$,*6)*--P0� [+/Z+"4�� ��
-/U-*4P	� $"-]P� %&)/$&� [&,-/,-"� 6,/#"*3/-*-� 6,"�
4*UP+"1-YH� %&)/$	� [/6� -&� -/U-*4� $"-]*� $"+","5"�
%G"3/+�%�6,",*72�%&)/$&�4&#).-"5"�-&#"#&��

�4&7Y%&*+#.�%&)/$�%�$",6P#*�6,/%"3&�4&#)"4	�$"+"�
,"*�,&7I,Y75/%&*+#.�3%/UP^/4/#.�3*+&).4/�3%/5&+*).��
�&7I,Y75&--"*�4&#)"	�#+*$&.�6"�#+*-$&4�I)"$&�]/)/-3�
,"%	� 6"6&3&*+� %� 6,",*72�)"%P[$P� -&� -/U-*4� $"-]*�
$",6P#&� 6,/%"3&� /� 1*,*7� "+%*,#+/*�\� -&� 6"%*,G-"#+2�
%&)/$&���+%*,#+/*�6"3�%&)/$�%�$",6P#*�/4**+�%/-+"%P0�
$&-&%$P	�I)&5"3&,.�$"+","H�4&#)"�6,/�%,&^*-//�%&)/�
$&� ,&%-"4*,-"� ,&#6,*3*).*+#.� 6"� %#*H� *5"� 3)/-*�� �7�
)/[$/� 4&#)&� /7� %*,G-*H� 6")"#+/� $",6P#&� 6,/%"3&� 6"�
#+"1-"4P�"+%*,#+/0�%�$",6P#*�"+%"3.+#.�%�6"33"-�$&,�
+*,&��

�",6P#� 6,/%"3&� 4&#).-"5"� -&#"#&� /� 6,*,Y%&+*).�
,&#6,*3*)/+*).� $,*6.+� $� I)"$P� ]/)/-3,"%� 3%P4.�
[6/)2$&4/���*U3P�$",6P#"4�/�I)"$"4�6,")"U*-&�6&�
,"-/+"%&.�6,"$)&3$&��

��%*,G-*H�1&#+/�$",6P#&�6,/%"3&�/4**+#.�5-*73"�3).�
P#+&-"%$/� 6,*,Y%&+*).�,&#6,*3*)/+*).� /� 6,/)/%� #�
,*72I"%Y4�"+%*,#+/*4�3).�*5"�$,*6)*-/.��

%$#;64��55C<�6	�0�5�\�6)P-U*,-"5"�+/6&	�,&#�
6")"U*-�%�6*,*3-*H�1&#+/�3%/5&+*).�#�6,&%"H�#+","-Y�
6"3� $,"-[+*H-"4� 5*-*,&+",&�� �G*4&� 6"3%"3&� 4&#)&� $�
,*3P$]/"--"4P�$)&6&-P�6"$&7&-&�-&�,/#���T��

�&,PU-&.� 1&#+2� 6")"#+/� 6)P-U*,&� _#"� #+","-Y�
6,PU/-Y9�#"*3/-*-&�#"�#)/%-Y4�$&-&)"4�6")P$,P5)"H�
$&-&%$"H	�,&#6")"U*--"H�%3")2�-/U-*H�#+*-$/�-&6,&%�
).0^*5"�"+%*,#+/.��!,"#"1/%[**#.�1*,*7�7&7",Y�%�-&�
,PU-P0�6")"#+2�4&#)"�"+%"3/+#.�6"�$&-&%$*�%�6"33"-�$&,+*,&	�/�6)P-U*,�4"U*+�#%"I"3-"�
6*,*4*^&+2#.��

�*3P$]/"--YH�$)&6&-�"+,*5P)/,"%&-�+&,/,"%$"H�6,PU/-Y`�3).�#U&+/.�6,PU/-Y�3"�
3)/-Y�NQ����-*"IG"3/4"�P#/)/*�%�6,*3*)&G�N	XS\N	JS��$��!,/�V$#6)P&+&]//�-*�3"6P#$&�
*+#.�/74*-*-/*�,*5P)/,"%$/�,*3P$]/"--"5"�$)&6&-&��



�

�'�

�&%)*-/*� 4&#)&� "6,*3*).*+#.� V)*$+,/1*#$/4� /46P)2#-Y4� 4&-"4*+,"4�� �&+1/$� 4&�
-"4*+,&�%%*,-P+�%�4&#).-YH�$&-&)�1*,*7�[+P]*,�-&�6*,*3-*4�+",]*�3%/5&+*).��

�
�/#���T���G*4&�6"3%"3&�4&#)&�$�,*3P$]/"--"4P�$)&6&-P`�
�2�,*3P$]/"--YH�$)&�

6&-�7&$,Y+8�I\,*3P$]/"--YH�$)&6&-�"+$,Y+8�

1�\�6,"3")2-YH�4&#).-YH��$&-&)8��/�\�6,PU/-&8��3�2�#)/%-"H�$&-&)8�4�\�,&7�
5,P7"1-&.� $&-&%$&8� 5� 2� $&-&)� 6"3%"3&� 4&#)&� $� ,*3P$]/"--"4P� $)&6&-P8� 6� \�
6)P-U*,�

�

H�	
�7��7;��<��8�3�6����3	��I�6)&#+/-1&+"�^*)*%"H�_,/#���J9	�,&#6")"U*-�#�6,&�
%"H� #+","-Y� 3%/5&+*).�� a*,*7�Z/)2+,� 5,PI"H� "1/#+$/� 6,"G"3/+� %#*�4&#)"	� -&5-*+&*4"*�
-&#"#"4� %� #/#+*4P	� %$)01&.� /� 1&#+2� 4&#)&	� 6*,*6P#$&*4"5"� ,*3P$]/"--Y4� $)&6&-"4��
�/)2+,� #"#+"/+�/7�-&I",&�6)&#+/-�/� 7%*73"1*$	� "I,&7P0^/G�4*U3P�6)&#+/-&4/�^*)/�%�
Q	Q'�\��	�������/U-/H�$"-*]�-&I",&�6)&#+/-�]*-+,/,P*+#.�-&6,&%).0^*H�6)&#+/-"H	�
$"+",&.� "G%&+Y%&*+� -/U-00� [&HIP�� �&6,&%).0^&.� 6)&#+/-&� P3*,U/%&*+#.� -&� 4*#+*�
+,*4.�#+"H$&4/	�%%*,-P+Y4/�%�$",6P#����^*)/�4*U3P�6)&#+/-&4/�%G"3.+�#$,*I$/�+")^/�
-"H� Q	QT�\�Q	QJ������$,*I$/�-&I,&-Y�-&� #+*,U*-2� $%&3,&+-"5"� #*1*-/.���&�-&,PU-YH�
$"-*]�%&)/$&�-&#&U*-&�,P$".+$&�#�4PZ+"H�#%"I"3-"5"�G"3&	�6"7%").0^*H�6,/�6"%","+*�
,P$".+$/� %,&^&+2� %&)/$� #� -&I","4� 6)&#+/-� +")2$"� %� "3-"4� -&6,&%)*-//�� �P$".+$&� -&�
%&)/$*�$,*6/+#.�5&H$"H�#�)*%"H�,*72I"H	�7&$*,-*--"H�#%*,GP�%�+,*G�+"1$&G��

�",6P#�Z/)2+,&�/75"+"%)*-�/7�&)04/-/*%"5"�#6)&%&�/�$,*6/+#.�$�I)"$P�]/)/-3,"%�
3%P4.�I")+&4/8�4*U3P�$",6P#"4�/�I)"$"4�6,")"U*-&�6&,"-/+"%&.�6,"$)&3$&���-/7P�$�
$",6P#P�6,/�6"4"^/�-&U/4-"5"�$")2]&�1*+Y,24.�I")+&4/�$,*6/+#.�"+#+"H-/$	�[+&46"�
%&--YH�/7�)/#+"%"H�#+&)/��6)"+-.*+#.�"+#+"H-/$�6,"$)&3$"H�/7�4&#)"I*-7"#+"H$"H�,*�
7/-Y	�7&)"U*--"H�%�$")2]*%P0�$&-&%$P�%�$",6P#*�Z/)2+,&���-/7P�"+#+"H-/$�/4**+�6,"I�
$P�3).�#6P#$&�"+#+".%[*H#.�5,.7/��

�).�6"3%"3&�/�"+%"3&�4&#)&�%�$",6P#*�6,"#%*,)*-Y�3%&�$&-&)&���/U-/H�$&-&)�\�6"3�
%"3.^/H	�#"*3/-*-�#�6")"#+20�"+#+"H-/$&	�%*,G-/H�\�"+%"3.^/H	�"%&)2-"H�Z",4Y	�#"�
*3/-*-�#�%-P+,*--*H�6")"#+20�-&I",&�Z/)2+,P0^/G�6)&#+/-���*U3P�$&-&)&4/�%�$",6P#*�
Z/)2+,&�,&#6")"U*-�6*,*6P#$-"H�$)&6&-	�$"+",YH�"+$)01&*+�Z/)2+,�6,/�*5"�7&#",*-//�/�
6,"6P#$&*+� 4&#)"� 6"4/4"� Z/)2+,&� %� 4&#).-P0� 4&5/#+,&)2�� �"6,"+/%)*-/*� 1/#+"5"�
Z/)2+,&�,&%-"�6,/4*,-"�Q	���$���/��6*,*6P#$-"H�$)&6&-�-&1/-&*+�6,"6P#$&+2�4&#)"�6,/�
P%*)/1*-//� #"6,"+/%)*-/.�Z/)2+,&� %� ,*7P)2+&+*� *5"� 7&5,.7-*-/.�3"�3&%)*-/.�Q	T�\�Q	'�
�$���

/
��

H�	
�7���56�<��8�3�6�2���3	��_#4��,/#���J9�#"#+"/+�/7�$",6P#&�#�$,Y[$"H	�%�$"+"�
,"4� 6"4*^&*+#.� Z/)2+,P0^/H� V)*4*-+� �
������� �/)2+,� P#+&-"%)*-� 6,/� 6"4"^/�
$,"-[+*H-&�-&�6,&%"4�^/+$*�,&3/&+",&���-�%$)01&*+#.�6&,&))*)2-"�4&#).-"H�#/#+*4*�
3%/5&+*).��



�

XQ�

�
�/#���J���G*4&�7&I",&�4&#)&�/�P#+&-"%$&�Z/)2+,"%`�

1�\�6*,*6P#$-"H�$)&6&-8�/�2�,P$".+$&�Z/)2+,&8�3�2�Z/)2+,�5,PI"H�"1/#+$/�4&#)&8�4�2�"1/#+/+*)2-&.�6)&�
#+/-$&8�5�\�Z/)2+,P0^&.�6)&#+/-$&8�6�2�6,"4*UP+"1-&.�7%*73"1$&8�:�\�Z/)2+,�+"-$"H�"1/#+$/8�7�\�$&,�
+"--YH�3/#$8�8�\�$&,+"--&.�6)&#+/-$&8�19�2�4&#)"6,/*4-/$8�11�\�4&#).-YH�-&#"#8�1/�\�4&#).-&.�4&5/�
#+,&)2�



�

X��

�/#���'���/)2+,�%*-+/).]//�$&,+*,&`�

1� \� 6&+,PI"$8� /� 2� Z/)2+,P0^/H�
V)*4*-+�

!"3%"3�/�"+%"3�4&#)&�$�Z/)2+,P�"#P^*#+%).*+#.�#�6"4"^20�5/I$/G�[)&-5"%���&#)"�%�
-*5"�6"#+P6&*+�/7�Z/)2+,&�5,PI"H�"1/#+$/�/�"+%"3/+#.�%�6"33"-�$&,+*,&�1*,*7�#)/%-"*�
"+%*,#+/*�-&�I)"$*�]/)/-3,"%�#�6,&%"H�#+","-Y��

�/)2+,P0^/H�V)*4*-+�#"#+"/+�/7�-&I",&�Z/5P,-YG�6,"$)&3"$	�#3*)&--YG�/7�$&,+"-&�
+")^/-"H�X�\�X	S����/�6,")"U*--YG�4*U3P�-/4/�3/#$"%�/7�+"-$"5"� _Q	S���9�$&,+"-&��
�/5P,-Y*� 6,"$)&3$/� /4*0+� %� #*,*3/-*� $%&3,&+-"*� "+%*,#+/*� /� 4&#)"#I",-Y*� 6,",*7/��
�&I",�6,"$)&3"$�#%*,GP�/�#-/7P�7&$,Y%&*+#.�4*+&))/1*#$/4/�$,Y[$&4/�/�6)"+-"�#+.5/�
%&*+#.�1*+Y,24.�#+.U$&4/��

�+%*,#+/.�%�$,Y[$*�#-&IU*-Y�$&,+"--Y4/�#&)2-/$&4/8�%*,G-..�$,Y[$&	�$,"4*�+"5"	�
/4**+�6,"%")"1-P0�,P1$P�3).�P3&)*-/.�V)*4*-+&�6,/�7&4*-*���/)2+,P0^/H�V)*4*-+�-&�
3*%&*+#.�-&�]*-+,&)2-YH�#+*,U*-2�3"�P6",&�%�+",*]�%+P)$/�-&�#+*,U-*���&,+"--Y*�#&)2�
-/$/�-&�$,Y[$&G�6)"+-"�"G%&+Y%&0+�#+*,U*-2��

�%*,GP� V)*4*-+� 6,/U/4&*+#.� 6,PU/-"H	� P#+&-"%)*--"H�-&� I")+� $,*6)*-/.� $,Y[$/�
$",6P#&�Z/)2+,&��

�&#)"�6"3%"3/+#.�%�%*,G-/H�[+P]*,�-&�$",6P#�Z/)2+,&	�7&6")-..�%*#2�"Ic*4�$",6P�
#&	�3&)**	�6,"G"3.�1*,*7�Z/)2+,P0^/H�V)*4*-+	�"-"�6,"-/$&*+�1*,*7�$&)/I,"%&--"*�"+�
%*,#+/*�3/&4*+,"4��	(\�	T����%�%*,G-*H�1&#+/�#+*,U-.�$",6P#&�%"�%-P+,2�#+*,U-.�/�%Y�
G"3/+�/7�Z/)2+,&�1*,*7�-/U-/H�[+P]*,���&)/I,"%&--"*�"+%*,#+/*�#)PU/+�3).�"5,&-/1*�
-/.� $")/1*#+%&� 4&#)&	� 6,"G"3.^*5"� 1*,*7�Z/)2+,� 6,/� #)P1&H-"4� -&,P[*-//� 6)"+-"#+/�
#+.U$/�-&I",&�V)*4*-+&	�/�P#+,&-*-/.�%"74"U-"5"�6,/�V+"4�6&3*-/.�3&%)*-/.�4&#)&��

�")"3-"*�4&#)"	�%#)*3#+%/*�I")2["H�%.7$"#+/	�-*�6,"3&%)/%&*+#.�1*,*7�V)*4*-+���).�
IY#+,"5"� 6,"5,*%&� 4&#)&� %� Z/)2+,*� -&� -/U-*H� 4*+&))/1*#$"H� $,Y[$*� "$")"� #&)2-/$&�
#3*)&-"� 6*,*6P#$-"*� "+%*,#+/*� 4&)"5"� 3/&4*+,&�\� �	������!,/� 6P#$*� 3%/5&+*).�4&#)"�
-&1/-&*+�]/,$P)/,"%&+2�1*,*7�V+"�"+%*,#+/*�6"4/4"�V)*4*-+&�/�IY#+,**�-&5,*%&*+#.��!"�
-&5,*%P�$",6P#&�Z/)2+,&�4"U-"�#P3/+2�"� +"4	�,&I"+&*+�Z/)2+,�/)/�-*+8� *#)/�6,/�,&I"�
+&0^*4�3%/5&+*)*�$",6P#�Z/)2+,&�5",.1/H	�Z/)2+,�ZP-$]/"-/,P*+�-",4&)2-"��

�$5��	F4�F�6�7�$7����"�%,*4.�,&I"+Y�3%/5&+*).�1*,*7�-*6)"+-"#+/�6",[-*%YG�$"�
)*]�/�7&7",Y�4*U3P�#+*,U-.4/�$)&6&-"%�/�-&6,&%).0^/4/�%+P)$&4/�%�$&,+*,�6,"-/$&*+�
-*$"+","*�$")/1*#+%"�"+,&I"+&%[/G�5&7"%��!,/�6P#$*�3%/5&+*).�%�]/)/-3,&G�+&$U*�$"-�
3*-#/,P*+#.��7-&1/+*)2-"*�$")/1*#+%"�6&,"%�+"6)/%&	�$"+",Y*	�6"6&3&.�%�$&,+*,	�,&7U/�
U&0+�4&#)"�/�PGP3[&0+�*5"�#4&7Y%&0^/*�#%"H#+%&��!&,Y�+"6)/%&�/�"+,&I"+&%[/*�5&7Y�
P3&).0+#.�/7�$&,+*,&�3%/5&+*).�6,/�6"4"^/�%*-+/).]//���,"$�#)PUIY�4&#)&�6,/�V+"4�
%"7,&#+&*+	� 3")5"%*1-"#+2� ,&I"+Y� 3%/5&+*).� P%*)/1/%&*+#.�� �*-+/).]/.� \� "+$,Y+&.	�
3*H#+%P*+�7&�#1*+�,&7,*U*-/.	�#"73&%&*4"5"�%"�%,*4.�3%/U*-/.�&%+"4"I/).�"$")"�$"-]&�
%Y+.U-"H�+,PIY�_,/#���Q9�%*-+/).]//�$&,+*,&���

�/)2+,�_,/#���'9�#"#+"/+�/7�[+&46"%&--"5"�$",�
6P#&� /� -&G"3.^*5"#.� %-P+,/� -*5"� Z/)2+,P0^*5"�
V)*4*-+&� \� $&6,"-"%"5"� %")"$-&� ����/)2+,� \� -*�
,&7I",-YH	� P3*,U/%&*+#.� -&�4&#)"-&)/%-"4�6&+,PI�
$*���6,/�6"4"^/�,&#6",-"H�6,PU/-Y	�6,/$)*6&--"H�
$�$",6P#P��

!*,*3�%Y+.U-"H�+,PI"H�%�$,Y[$*�+")$&+*)*H�P#�
+&-"%)*-� 4&#)"P)"%/+*)2	� 6,*6.+#+%P0^/H� P-"#P�
4&#)&�1*,*7�%Y+.U-P0�+,PIP��

�
�
�
�

�
�
�



�

X��

�
�/#���Q���G*4&�%*-+/).]//�$&,+*,&�



�

XX�

�$>5�8$36�$���3	;E���5�$�

�*"IG"3/4"�6"#+".--"�#)*3/+2�7&�P,"%-*4�4&#)&	�6*,/"3/1*#$/�#4*-.+2�*5"�/�Z/)2+,�
+"-$"H�"1/#+$/�4&#)&��

&7��$5
���3	��6,"%*,.0+�-&�-*,&I"+&0^*4�3%/5&+*)*�1*,*7�-*$"+","*�%,*4.�6"#)*�
*5"�"#+&-"%$/�/)/�3")/%$/�4&#)&�3).�+"5"	�1+"IY�7&)/%&*4"*�4&#)"�/)/�4&#)"	�,&7I,Y7�
5&--"*�%"�%,*4.�,&I"+Y�3%/5&+*).�-&�#+*-$/	�P#6*)"�#+*12�%�6"33"-�$&,+*,&��!*,*3�6,"�
%*,$"H�P,"%-.�4&#)&�6"#)*�*5"�7&4*-Y�#)*3P*+�6P#+/+2�3%/5&+*)2�/�3&+2�*4P�6",&I"+&+2�%�
+*1*-/*�-*$"+","5"�%,*4*-/�3).�7&6")-*-/.�#/#+*4Y�#4&7$/��,"%*-2�4&#)&�3")U*-�-&�
G"3/+2#.�%I)/7/�4*+$/����!"%Y[*-/*�P,"%-.�%Y[*�4*+$/���-*U*)&+*)2-"	�+&$�$&$�-/U�
-/*�5")"%$/�[&+P-"%�6,/�V+"4�-&1/-&0+�7&3*%&+2�7&�6"%*,G-"#+2�4&#)&	�%Y7Y%&.�"I,&7"�
%&-/*�1,*74*,-"5"�4&#).-"5"�+P4&-&�%�$&,+*,*	�%#)*3#+%/*�1*5"�6,"/#G"3/+�7&I,Y75/%&�
-/*�#%*1*H�7&U/5&-/.	�/-+*-#/%-"*�"I,&7"%&-/*�-&5&,&�-&�3-/^&G�6",[-*H�/�#+*-$&G�$&�
4*,Y�#5",&-/.	�7&$"$#"%Y%&-/*�6",[-*%YG�$")*]	�3Y4)*-/*�3%/5&+*).	�+*12�1*,*7�#&)2�
-/$/�/�%"7,&#+&-/*�,&#G"3&�4&#)&��!"-/U*-/*�P,"%-.�-/U*�4*+$/���"6&#-"	�+&$�$&$�6,/�
V+"4�6,*$,&^&*+#.�6"3&1&�4&#)&�%�#/#+*4P�/�%"74"U-"�%Y6)&%)*-/*�6"3[/6-/$"%��

���$5;���3	��#)*3P*+�3*)&+2�6,/������+")2$"�-&� 5",.1*4�3%/5&+*)*	� +&$�$&$�4&#)"�
6,/�V+"4�/4**+�4*-2[P0�%.7$"#+2�/�G","["�#)/%&*+#.��!,/�7&4*-*�4&#)&�#)*3P*+�#)/+2�
"+#+"H�/7�4&#).-YG�Z/)2+,"%�5,PI"H�/�+"-$"H�"1/#+$/��!*,*3�#)/%"4�"+#+".�/7�Z/)2+,&�
5,PI"H�"1/#+$/�,*$"4*-3P*+#.�6,"%*,-P+2�*5"�%&)/$�-&�-*#$")2$"�"I","+"%��

�).�6,"4Y%$/�Z/)2+,� 5,PI"H�"1/#+$/� #-/4&0+�#�3%/5&+*).�/	� #-.%�"+#+"H-/$	�"1/�
^&0+� -&I",� 6)&#+/-� "+� 5,.7/�� !,"4Y%$P� 6)&#+/-� #)*3P*+� 6,"/7%"3/+2� %� I*-7")*�� �).�
6,*3"+%,&^*-/.�,U&%)*-/.�6)&#+/-�6"#)*�6,"4Y%$/�Z/)2+,� #)*3P*+� #6")"#-P+2� %�U/3�
$"4�4&#)*��

�).�"I*#6*1*-/.�6)"+-"#+/�6,/)*5&-/.�$,Y[$/�Z/)2+,&�+"-$"H�"1/#+$/�6"#)*�7&4*�
-Y�Z/)2+,P0^*5"� V)*4*-+&� -*"IG"3/4"	� 1+"IY�6,/� P#+&-"%$*� "-&� 7&-.)&� "+-"#/+*)2-"�
$",6P#&�6,*U-**�6")"U*-/*���).�V+"5"�6*,*3�#-.+/*4�$,Y[$/�#�$",6P#&�#)*3P*+�#3*)&+2�
-&�-/G�4*+$/��!,/�P#+&-"%$*�$,Y[$/�4*+$/�#"%4*#+/+2��

�*� #)*3P*+�1,*74*,-"� 7&+.5/%&+2�I")+�$,*6)*-/.�$,Y[$/	� +&$�$&$�4"U-"�6"%,*3/+2�
6,"$)&3$P	�6,"5-P+2�$,Y[$P�/�$"-/1*#$"H�1&#+20�I")+&�,&7%&)2]*%&+2�$"-*]�]*-+,&)2-"�
5"�#+*,U-.	�1+"�%Y7"%*+�"+$&7�Z/)2+,&�%�,&I"+*��
�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.��CD$55�$�#��	$5�$���3	��

�&#",*-/*� /� 7&*3&-/*� ,*3P$]/"--"5"�
$)&6&-&�%�7&$,Y+"4�6")"U*-//�

�+%*,-P+2� 6,"I$P� $)&6&-&	� P3&)/+2�
6,PU/-P�/	�6")27P.#2�3*,*%.--"H�6&)"1�
$"H	�%Y+&^/+2�6)P-U*,��!,"4Y+2�3*+&)/	�
%Y1/#+/+2� 5-*73"� %� I)"$*	� 6"#+&%/+2� %#*�
3*+&)/�-&�4*#+"�

.�5�E$55�$�#��	$5�$���3	��5��5�=6�>���37$#5�>����7���>�6�	$58��������	��
5$�=5�D$55����#�����$	F�

�&#",*-/*�/�7&*3&-/*�,*3P$]/"--"5"�
$)&6&-&�%�"+$,Y+"4�6")"U*-//�

!,"1/#+/+2�$)&6&-�

!,/4*-*-"�U/3$"*�4&#)"� �&)/+2�#""+%*+#+%P0^**�/-#+,P$]//�
4&#)"�



�

XN�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.�5�E$55�$�#��	$5�$���3	��5���3$>����7���>�6�	$58��������	��#�����$	F�

�*/#6,&%-YH� 3&+1/$� /)/� P$&7&+*)2�
3&%)*-/.�4&#)&�

!,"%*,/+2� 6,&%/)2-"#+2� 6"$&7&-/H�
6,/I","%� $"-+,")2-Y4� 4&-"4*+,"4�� �&�
4*-/+2�-*/#6,&%-Y*�6,/I",Y�

!*,*5,*%�3%/5&+*).� #+,&-/+2� � 6,/1/-Y� � 6*,*5,*%&	�
P4*-2[/+2�#$","#+2�3%/U*-/.�

�7-"#� 6"3[/6-/$"%� $")*-1&+"5"� %&�
)&�

�&4*-/+2�%$)&3Y[/�

�7-"#� 6"3[/6-/$"%� � ,&#6,*3*)/�
+*)2-"5"�%&)&�

�Y6,*##"%&+2� /7� I)"$&� � /7-"[*--Y*�
%+P)$/	�7&6,*##"%&+2��,*4"-+-Y*�/�,&#+"�
1/+2�

�7-"#� �6,PU/-Y�,*3P$]/"--"5"�$)&�
6&-&�

�&4*-/+2�6,PU/-P�

�7-"#�4&#).-"5"�-&#"#&� �&4*-/+2� 6&,"-/+"%P0� 6,"$)&3$P�
4*U3P� $,Y[$"H� /� $",6P#"4� +"-$"H� IP�
4&U-"H�6,"$)&3$"H�

.��CD$55C<�7�3>�#���3	��

�7-"#�6",[-*%YG�$")*]� �&4*-/+2�6",[-*%Y*�$")2]&�

�&#",*-/*� � +,PI$/� � %*-+/).]//� $&,�
+*,&�

!,"4Y+2�Z/)2+,�%*-+/).]//�$&,+*,&�
/�6,"1/#+/+2�%Y+.U-P0�+,PI$P��

�*/#6,&%-Y*� #&)2-/$/� /� -*6)"+-Y*�
#"*3/-*-/.�

�4*-/+2� #&)2-/$/� � /� � 6"3+.-P+2� #"�
*3/-*-/.�

���	
5�$���	�E$5�$�	�06�>��3�#6���5���5;�7$55�>�0��$7>5�3�F>�#�����$	F�

!*,*"G)&U3*-/*�3%/5&+*).� !,"%*,/+2� /#6,&%-"#+2� +*,4"#+&+&�
7&$,Y+2� �U&)07/8�7/4"H�#-.+2�6*,*3-00�
)"6&#+2� %*-+/).+",&�/�P#+&-"%/+2�-&�"I�
)/]"%$P�+*6)YH�1*G")�

�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

��3	F5C<�5�3�3�+,*IP*+�,&7I",$/�3).�7&4*-Y�/7-"[*--YG�[*#+*,*-�%�#)P1&*�%Y,&�
I"+$/�$",6P#&�/)/�$,Y[$/��

! " , . 3 " $ � , & 7 I " , $ / ` �

%Y-P+2�,&7%"3-"H�[6)/-+�/)/�#-.+2�6,"%")"$P�/�"+c*3/-/+2�4&#)"6,/*4-/$8�

6,"4Y+2�3*+&)/�/�6,"3P+2�#U&+Y4�%"73PG"48�

"+"5-P+2�1*+Y,*�)&6$/	�$,*6.^/*�6"33"-�$�$",6P#P�4&#)"6,/*4-/$&	�/�#-.+2�*5"8�%Y�
-P+2�#*+$P8�



�

XS�

"+c*3/-/+2�-&5-*+&+*)2-P0�+,PI$P�"+�$",6P#&�-&#"#&	�#-.+2�$,Y[$P�4&#).-"5"�-&#"�
#&�/�%Y-P+2�/7�$",6P#&�%*3"4P0�[*#+*,-08�

%Y6,*##"%&+2�[+/Z+�$,*6)*-/.�%+P)$/�-&�%*3P^*4�%&)/$*	�#-.+2�%+P)$P�/�%Y-P+2�/7�
$",6P#&�%&)/$�%�#I",*�#�%*3P^*H�[*#+*,-*H��

�*3P^&.�[*#+*,-.�_$&$�7&6&#-&.�1&#+29�6"#+P6&*+�%�#I",*�#�%&)/$"4	�1+"�%�7-&1/+*)2�
-"H�#+*6*-/�"I)*51&*+�,*4"-+�-&#"#&����#)P1&*�-*"IG"3/4"#+/�,&7I",$/�%*3P^*H�[*#+*,�
-/�/�%&)/$&�[+/Z+�%Y#%*,)/%&*+#.�#%*,)"4�3/&4*+,"4�X�����!,/�/#6")27"%&-//�V+/G�3*�
+&)*H�/)/�"3-"H�/7�-/G�"+%*,#+/*�6"3�[+/Z+�%�%&)/$*�/�[*#+*,-*�3")U-"�IY+2�P%*)/1*-"�
3"� ,&74*,&� X	S�bQ	Q�S

iQ	QSS� ���� ��""+%*+#+%*--"� 3")U*-� IY+2� P%*)/1*-� /� ,&74*,� [+/Z+&���
!,"4Y+2�3*+&)/�/�6,"3P+2�#U&+Y4�%"73PG"4��

� " - + , " ) 2 � 3 * + & ) * H ` �

�",6P#�-&#"#&�#"�#)*3&4/�%Y,&I"+$/�-&�#+*-$&G�$&4*,Y�"+�[*#+*,*-�/�#�"+%*,#+/*4�
6"3�%&)/$�%*3P^*H�[*#+*,-/�3/&4*+,"4�I")**��X	������[*#+*,-/�%Y#"+"H�4*-**�XN	'�����
-&,PU-Y4�3/&4*+,"4�4*-**�X�	S����/�#�"+%*,#+/*4�6"3�"#2�_%�%*3"4"H�[*#+*,-*9�I")**�
�X	����� 6"3)*U&+� 7&4*-*� -&� -"%Y*�� �#2� %*3"4"H� [*#+*,-/� 3/&4*+,"4� 4*-**� ��	'�����
+&$U*�#)*3P*+�7&4*-/+2��!,/�-&)/1//�%Y,&I"+$/�-&�6)"#$"#+/�$,Y[$/�**�-&3"�6,"[)/�
Z"%&+2�3"�P-/1+"U*-/.�#)*3"%�%Y,&I"+$/��

! " , . 3 " $ � � I " , $ / ` �

7&6,*##"%&+2�%�$",6P#�"#2�%*3"4"H�[*#+*,-/	�%Y3*,U&%�6,/�V+"4�7&7",��iQ	�S����4*U�
3P�6)"#$"#+20�$",6P#&�/�+",]"4�"#/8�

-&6,*##"%&+2�-&�%&)/$�%*3P^P0�[*#+*,-0	�%Y3*,U/%&.�,&74*,�(XiQ	�������$&$�6"$&7&�
-"�-&�,/#����8�

�/#�������,*6)*-/*�%*3P^*H�[*#+*,-/�4&#).-"5"�-&#"#&�-&�%&)/$*`�

1�\�%*3P^&.�[*#+*,-.8�/�2�[+/Z+8�3�2�%&)/$�

%Y#%*,)/+2�"+%*,#+/*�%�%&)/$*�/�[*#+*,-*�3/&4*+,"4�XbQ	Q�S
iQ	QSS����-&�5)PI/-P��'fQ	S�

���/�7&6,*##"%&+2�%�"+%*,#+/*�[+/Z+�3/&4*+,"4�XbQ	QN����/�3)/-"H��J�����!"#)*�7&6,*#�
#"%$/�[+/Z+�-*�3")U*-�%Y#+P6&+28�

%#+&%/+2� %� $",6P#� %&)/$� %� #I",*� #� %*3P^*H� [*#+*,-*H� /� 6,"%*,/+2� )*5$"#+2� *5"�
%,&^*-/.8�

6"#+&%/+2� -&� $",6P#� %*3"4P0�[*#+*,-0�/�6,"%*,/+2� )*5$"#+2� %,&^*-/.�"I*/G�[*�
#+*,*-8�

6")"U/+2�-&�$",6P#�6&,"-/+"%P0�6,"$)&3$P�+")^/-"H�Q	X\Q	N�����

!,/4*-*-/*�)&$&	�$,&#$/�/)/�3,P5/G�5*,4*+/7/,P0^/G�%*^*#+%�6,/�P#+&-"%$*�6,"�
$)&3$/�/�P#+&-"%$&�I")**�+")#+"H�6,"$)&3$/�-*�3"6P#$&0+#.8�

6"#+&%/+2�/�6,/%*,-P+2�$,Y[$P�I")+&4/�#�6,PU/--Y4/�[&HI&4/8�

7&6,*##"%&+2�-&�%*3P^/H�%&)/$�%+P)$P	�%Y3*,U&%�,&74*,�4*U3P�+",]"4�%*3P^*5"�%&�
)/$&�/�+",]"4�%+P)$/�J����_,/#����98�



�

X(�

7&7",�4*U3P�$",6P#"4�-&#"#&�/�3,P5/4�
+",]"4�%+P)$/�3")U*-�IY+2�-*�4*-**�Q	S����

6,"#%*,)/+2� %� %*3P^*4� %&)/$*� /� %"�
%+P)$*� "+%*,#+/*� 3/&4*+,"4� N�Q	QS

iQ	QX� ����
%Y3*,U/%&.� ,&74*,� �QfQ	�S� ��� "+� +",]&�
%+P)$/�3"�"#/�"+%*,#+/.8�

7*-$"%&+2� "+%*,#+/*� #� "I*/G� #+","-� -&�
5)PI/-P�Q	S����6"3�P5)"4�'Qg	�7&6,*##"%&+2�
%�-*5"�[+/Z+�3/&4*+,"4�N�\�Q	QNJ�����

6,"%*,/+2�5*,4*+/1-"#+2�/�/#6,&%-"#+2�
6"6)&%$&�4&#)"6,/*4-/$&��!"#+&%/+2�-&�-*�
5"�#*+$P�/�7&$,*6/+2�6"33"-���#+&%/+2�4&#�
)"6,/*4-/$�+,PI$"H�%�6&+,PI"$�$,Y[$/�-&�
#"#&	�%#+&%/+2�[6)/-+�/�,&7%*#+/�*5"�$"-]Y�
/)/	� *#)/� 6"6)&%"$� IY)� 6,/%.7&-� 6,"�
%")"$"H	� 6,/%.7&+2� 6,"%")"$"H� %� -/U-*4�
6")"U*-//��

!,"%*,/+2� 6,"/7%"3/+*)2-"#+2� -&#"#&�
6"�,&7%/%&*4"4P�-&#"#"4�3&%)*-/0�6,/�"6�
,*3*)*--"4� #"6,"+/%)*-//� -&� %YG"3*�� �).�
V+"5"�-&�#6*]/&)2-"H�P#+&-"%$*�$�%YG"3-"�
4P� "+%*,#+/0� -&#"#&� 1*,*7� +,PI$P� -*�
I")2["H�3)/-Y�3/&4*+,"4�J�\�Q����6,/�

#"*3/-.0+�U/$)*,�3/&4*+,"4��	S����/�3)/-"H�S������#&#Y%&0^**�"+%*,#+/*�%�$,Y[$*�
-&#"#&� #"*3/-.*+#.� #� I&1$"4� P#+&-"%$/	� %� $"+","4�-&G"3/+#.� #4*#2	� #"#+".^&.� /7� 'Qj�
$*,"#/-&�/��Qj�4&#)&�3).�3%/5&+*).��,"%*-2�#4*#/�%�I&1$*�3")U*-�IY+2�-&��QQ\�SQ����
-/U*� %#&#Y%&0^*5"�"+%*,#+/.� %� $,Y[$*�-&#"#&���&#"#�6,/%"3/+#.� %� 3*H#+%/*� V)*$+,"�
3%/5&+*)*4��!,/�1/#)*�"I","+"%�%&)&�-&#"#&��SQ��%�����3&%)*-/*�%�-&5-*+&+*)2-"H�+,PI�
$*�3")U-"�IY+2�-*�4*-**����$���/	�&�6,/�T�S��%�����&�-*�4*-**�S��$���/��

H�	
�7� �7;��<� �8�3�6�� +,*IP*+� ,&7I",$/� 3).� 7&4*-Y� 6",%&--YG� /)/� 6"5-P+YG�
"1/^&0^/G�6)&#+/-��

! " , . 3 " $ � , & 7 I " , $ / ` �

"+%*,-P+2�1*+Y,*�I")+&��'�$,*6)*-/.�"+#+"H-/$&����/�#-.+2�*5"�_,/#���X98�

%Y-P+2�/7�$&-&%$/�%�$",6P#*��!�6,"$)&3$P����"+#+"H-/$&8�

"+%*,-P+2�5&H$P��'�$,*6)*-/.�,P$".+$/��(�/�"#/���*72I&�)*%&.8�

#-.+2�,P$".+$P��(�/�6,PU/-P�� �4*G&-/74&�#%"I"3-"5"�G"3&8�

"+%*,-P+2�5&H$P��#�#&)2-/$&�"#/8�

"+%*,-P+2�5&H$P����$,*6)*-/.�6)&#+/-�Z/)2+,&�$�"#/	�6,*3%&,/+*)2-"�"+"5-P+2�P#/$�
#+"6",-"H�[&HIY��8�

%Y+")$-P+2�"#2����/7�-&I",&�6)&#+/-�/�/7�$",6P#&8�

#-.+2�-/U-00�P6",-P0�[&HIP��!��]*-+,/,P0^P0�6)&#+/-P��#�/�[&HIP��8�

#-.+2�Z/)2+,P0^/*�6)&#+/-Y��"��7%*73"1$/��(�/�#$,*I$/�S8�

#-.+2�[&HIP��'�Z/)2+,P0^*5"�V)*4*-+&8�

%Y%*,-P+2�_6,/�-*"IG"3/4"#+/9�+,/�#+"H$/�� �/�#+*,U*-2�"�#$,*I$"%8�

"+%*,-P+2�6,"I$P����6*,*6P#$-"5"�$)&6&-&8�%Y-P+2�[&,/$����/�6,PU/-P�����

�/#�������,*6)*-/*�%+P)$/�-&�%&)/$*�4&#).-"5"�
-&#"#&�



�

XT�

� " - + , " ) 2 �3 * + & ) * H � �

!",%&--Y*� "1/^&0^/*� 6)&#+/-Y� 7&4*�
-/+2� -"%Y4/	� 6"5-P+Y*� \� "+,/G+"%&+28� 6"�
5-P+P0�/)/�6")"4&--P0�6,PU/-P�4*G&-/74&�
#%"I"3-"5"�G"3&�7&4*-/+2�-"%"H��

!", . 3 " $ � # I " , $ / � �

�"I/,&+2�Z/)2+,� -*"IG"3/4"� %� #)*3P0�
^*H�6"#)*3"%&+*)2-"#+/`�

%#+&%/+2� %� 5-*73"� $",6P#&��!�[&,/$����
6*,*6P#$-"5"�$)&6&-&	�6,PU/-P����/�7&%*,�
-P+2�6,"I$P����#�6,"$)&3$"H�����

6,"%*,/+2�5*,4*+/1-"#+2�/�4"4*-+�"+�
$,Y+/.�$)&6&-&��

�4*#2� /7� �Qj� 4&#)&� 3).� 3%/5&+*).� /�
'Qj� $*,"#/-&� 6"3%*#+/� $� -/U-*4P� $&-&)P�
%"� Z)&-]*� $",6P#&�� �YG"3� $&-&)&� %"� %-P+�
,*--00�6")"#+2�7&5)P[/+2���)&6&-�3")U*-�
"+$,Y%&+2#.� 6,/� 3&%)*-//� Q	T\Q	'� �$���/��
!,/�"+$,Y+"4�$)&6&-*� #4*#2�3")U-&�%Y+*�
$&+2� /7� %*,G-*5"� $)&6&-&� -*6,*,Y%-"H�
#+,P*H��!,/�7&$,Y+"4�$)&6&-*�6,"6P#$�#4*�
#/� 3"6P#$&*+#.� )/[2� %� %/3*� "+3*)2-YG� $&�
6*)28�

%%*,-P+2� %� $",6P#� �!� +,/� #+"H$/� � � /�
#+*,U*-2�"8�

%#+&%/+2� %� $",6P#� "#2� ��� #� P6",-Y4�
$")2]"4� ���/�[&HI"H� ����6"#+&%/+2�[&HIP�
���#&)2-/$&	�#&)2-/$��!�_,*7/-"%P0�4PZ+P9�
/�7&%*,-P+2�5&H$P��#�#&)2-/$&8�

6"#+&%/+2� [&HIP� �'� Z/)2+,P0^*5"�
V)*4*-+&	�$"+",&.�3")U-&�%"H+/�%�6,"+"1$P�
$",6P#&8�

#"I,&+2� Z/)2+,P0^/H� V)*4*-+	� 6"#+&�
%/%� 6"#)*3"%&+*)2-"� -&� "#2� ��� Z/)2+,P0�
^/*�6)&#+/-Y��"�/�7%*73"1$/��(��	�-&�#+*,�
U*-2�\�"�#$,*I$/�'���")/1*#+%"�7%*73"1*$�
/� #$,*I$"%� �XQ\�NS	� 6)&#+/-� -&� "3-P�
I")2[*8�

�

�/#���X����*+&)/�Z/)2+,&�5,PI"H�"1/#+$/�4&#)&`�

1� 2� 6,"I$&� #)/%-"5"� "+%*,#+/.8� /�\� 6,"$)&3$&�
6,"I$/8� 3� 2� #+"6",-&.� [&HI&8� 4� /� 7� 2�[&HIY8������
5� \� #$,*I$/`� 6� \� #+*,U*-2� #$,*I$"%8�
T� \� 6,"$)&3$&8� '� \� I")+8� 19� 2� $",6P#8�
11� \� [&,/$8� 1/� 2� 6,PU/-&8� 13� 2� 6,"$)&3$&8�
14� 2� 6,"I$&8� 15� /� 31� 2� 5&H$/8� 16� \� [&HI&8�
1:� \� ,P$".+$&8� 17� 2� 6,PU/-&8� 18� 2� 5&H$&8
/9�2�#&)2-/$8�/1�2�P6",-"*�$")2]"8�//��/3�/�/5�2
[&HIY8� /4� 2� "#28� /6� 2�Z/)2+,P0^&.� 6)&#+/-&8�
/:�2�7%*73"1$&8�/7�\�#+"H$&8�/8�2�]*-+,/,P0^&.�
6)&#+/-&8� 39�2� P6",-&.�[&HI&8� 3/�2�6,"$)&3$&8�
33�2�"+#+"H-/$8�34�2�Z)&-*]8�352�I")+�



�

XJ�

6"#+&%/+2�6"#)*3"%&+*)2-"�]*-+,/,P0^P0�[&HIP����]*-+,/,P0^P0�6)&#+/-P��#��P6",�
-P0�[&HIP��!��#+"6",-P0�[&HIP���/�7&+.-P+2�5&H$"H����%*#2�-&I",�3"�"+$&7&���&$"-+,/+2�
5&H$P�"+5/I"4�P#/$&�#+"6",-"H�[&HIY���")/1*#+%"�6)&#+/-�%�-&I",*�3")U-"�IY+2�+&$"*	�
1+"IY�"I*#6*1/+2�,&##+".-/*�'f�����"+�,*72I"%"5"�$"-]&�"#/�3"�-/U-*H�P6",-"H�[&H�
IY8�

-&3*+2�-&�"#2�6,PU/-P�� �4*G&-/74&�#%"I"3-"5"�G"3&�/�,P$".+$P��(���+P6/]&�,P$"�
.+$/�3")U-&�%G"3/+2�%�6,PU/-P���&$,*6/+2�,P$".+$P�5&H$"H��'�/�7&$*,-/+2�$"-*]�"#/�%�
X�G�+"1$&G8�

6,"%*,/+2�)*5$"#+2�%,&^*-/.�,P$".+$/�Z/)2+,&`�,P$".+$&�3")U-&�#%"I"3-"�%,&^&+2�
#.�%�-&6,&%)*-//�1&#"%"H�#+,*)$/	�&�%�"I,&+-"4�-&6,&%)*-//�\�6"3�P#/)/*4�3%PG�6&)2�
]*%�%4*#+*�#�Z/)2+,P0^/4�V)*4*-+"4���%"I"3-YH�G"3�,P$".+$/�6,/�/74*-*-//�-&6,&%�
)*-/.�%,&^*-/.�_"+�G")"#+"5"�G"3&�$�,&I"1*4P9�-*�3")U*-�6,*%Y[&+2�Jg8�

%)"U/+2�,*7/-"%P0�6,"$)&3$P����%�$&-&%$P�$",6P#&	�6"#+&%/+2�"+#+"H-/$�����Z)&-*]�
���/�7&%*,-P+2�1*+Y,*�I")+&��'��

!,"%*,/+2�#"6,"+/%)*-/*�/�5*,4*+/1-"#+2�Z/)2+,&�-&�#+*-3*��

!*,*3�6,"%*,$"H�3%&�"+%*,#+/.�#�$"-/1*#$"H�,*72I"H�7&5)P[/+2��

�&#)"�6"3%*#+/�$�-/U-*4P�$&-&)P�/�"+%*#+/�1*,*7�%*,G-/H���).�6,"%*,$/�6,/4*-.*+�
#.�4&#)"�/-3P#+,/&)2-"*��Q	�6"3"5,*+"*�3"�+*46*,&+P,Y�TQ\JQg���

�).�*5"�6"3&1/�/#6")27P0+�4&#).-YH�-&#"#�"+�3%/5&+*).�&%+"4"I/).	�$"+",YH�6,/�
%"3/+#.�%�3*H#+%/*�V)*$+,"3%/5&+*)*4���&#"#�,&7%/%&*+��SQQ��%������

�&%)*-/*�%�#/#+*4*�,*5P)/,P*+#.�3,"##*)/,"%&-/*4�%YG"3&�4&#)&�7&�Z/)2+,"4���&%�
)*-/*�7&�Z/)2+,"4�3")U-"�IY+2�N	S\�S��$���/��

!*,*6&3�3&%)*-/.�%�Z/)2+,*�_,&7-/]&�%�3&%)*-/.G�3"�Z/)2+,&�/�7&�Z/)2+,"49�3")U*-�
IY+2�-*�I")**�Q	���$���/��

�*12�4&#)&�1*,*7�#&)2-/$	�6,"$)&3$/�"+#+"H-/$&�/�6,"I$/�#)/%-"5"�"+%*,#+/.�-*�3"�
6P#$&*+#.��

.7���#���3	F5���� 5�3�3�� �� 07$7C���$	F7�307$#$	��$	F� +,*�
IP*+�,&7I",$/�3).�7&4*-Y�/7-"[*--"H�[*#+*,-/�/�%�#)P1&*�%Y,&I"+$/�
6"#&3"1-"5"�"+%*,#+/.�$",6P#&�6,/%"3&�/�"+%*,#+/.�6"3�%&)/$��

! " , . 3 " $ � , & 7 I " , $ / ` �

%Y6,*##"%&+2�[+/Z+�[*#+*,-/�6,/%"3&�,&#6,*3*)/+*).�6,/�6"4"�
^/�I","3$&�3/&4*+,"4�X���8�

#6,*##"%&+2�[*#+*,-0	�P#+&-"%/%�$",6P#�6,/%"3&���%*,G-/4�+",�
]"4�-&�6"3#+&%$P�"�#�"+%*,#+/*4	�"I*#6*1/%&.�#%"I"3-YH�6,"G"3�%&)/�
$&���%�#I",*�#�P6",-"H�%+P)$"H	�6,/$)&3Y%&.�P#/)/*�1*,*7�"6,&%$P�$�
[)/]P�%&)/$&�_,/#���N9���-.+2�P6",-P0�[&HIP8�

%Y-P+2�[+/Z+�%&)/$&�/�"+#"*3/-/+2�%&)/$8�

%Y6,*##"%&+2�[+/Z+�P6",-"H�%+P)$/�/�#6,*##"%&+2�%+P)$P��

� " - + , " ) 2 � 3 * + & ) * H � �

�",6P#� #� "+%*,#+/*4�6"3� 6,*,Y%&+*)2�,&#6,*3*)/+*)2� 3/&4*+,"4�
I")**� �T	QS����/� #� "+%*,#+/*4� 6"3� %&)/$� 3/&4*+,"4� I")**� �X	QS����
6"3)*U/+�7&4*-*�-&�-"%YH���

�

�/#���N���Y6,*##"%$&�%&)/$&�6,/%"3&`�

1�\� "6,&%$&8� /2�[*#+*,-.� 6,/%"3&� 6,*,Y%&+*).�,&#6,*3*)/+*).8� 3�\� $",6P#�
6,/%"3&8�42%&)/$�6,/%"3&�4&#).-"5"�-&#"#&8� S�\�%&)/$�6,/%"3&�6,*,Y%&+*).�
,&#6,*3*)/+*).8�6�2�6"3#+&%$&�



�

X'�

�*#+*,-.�#�/7-"[*--Y4/�7PI2.4/�/�%&)/$�#�/7-"[*--Y4�[)/]*4�6"3�[/6�,&#6,*3*)/�
+*).�/�3/&4*+,"4�4*-**���	'J����+&$U*�6"3)*U&+�7&4*-*�-"%Y4/��

! " , . 3 " $ � # I " , $ / ` �

-&6,*##"%&+2�P6",-P0�%+P)$P�-&�%&)/$	�
%Y3*,U/%&.�,&74*,��'fQ	������$&$�6"$&7&-"�
-&�,/#���S8�

%Y#%*,)/+2�"+%*,#+/*�3/&4*+,"4�N�Q	S
iQ	X�

���-&�,&##+".-//�'����"+�+",]&�%+P)$/8�

�7*-$"%&+2�"+%*,#+/*�3/&4*+,"4�N����-&�
5)PI/-P� Q	J����6"3� P5)"4�'Qg� #� "I*/G� #+"�
,"-8�

7&6,*##"%&+2�[+/Z+�3/&4*+,"4�N�Q	QNJ����
/� 3)/-"H� �'� ��� /� ,&#$)*6&+2� *5"� #� "I*/G�
#+","-8�

%#+&%/+2�%�$",6P#�%&)/$�%�#I",*�#�P6",�
-"H� %+P)$"H	� #4&7&%� *5"� 4&#)"4� 3).� 3%/5&�
+*).8�

#"*3/-/+2� %&)/$� 6,/%"3&� 6,*,Y%&+*).�
,&#6,*3*)/+*).�#�%&)/$"4�6,/%"3&�4&#).-"�
5"� -&#"#&� +&$	� 1+"IY�G%"#+"%/$�6*,%"5"� %"�
[*)� %� 6&7� 6"#)*3-*5"	� /� %#+&%/+2� %� "+%*,�
#+/*�[+/Z+8�

-&3*+2�-&�%&)/$�P6",-P0�[&HIP8��

-&6,*##"%&+2�[*#+*,-0�-&� %&)/$	� %Y3*,U/�
%&.�7&7",�4*U3P�P6",-"H�[&HI"H�/�[*#+*,�
-*H�Q	�S�Q	�Q

iQ	�S����_,/#���(9��!,/�-&6,*##"%�
$*� [*#+*,*-� -*"IG"3/4"	� 1+"IY� #*,*3/-&�
%6&3/-Y� 4*U3P� 3%P4.� 7PI2.4/� -&� +",]*� )�
IY)&� #4*^*-&� "+-"#/+*)2-"� "#/�[)/]&� %&�
)/$&�-&�SdXQkf�d8�

%Y#%*,)/+2� "+%*,#+/*� 3/&4*+,"4�����������
N�Q	S

iQ	QX�44�%Y3*,U/%&.�,&74*,�"+�"#/�"+%*,�
#+/.�3"�+",]&�[*#+*,-/��J	JiQ	�S�����!,/�P#�
+&-"%$*� 7&7",&� 4*U3P� P6",-"H� [&HI"H� /�
[*#+*,-*H	� 6,/� #%*,)*-//� "+%*,#+/.� %&)/$�
6,/%"3&�6,*,Y%&+*).�,&#6,*3*)/+*).�%�#I"�
,*�#�P6",-"H�%+P)$"H�3")U*-�IY+2�6,/U&+�$�
$",6P#P�6,/%"3&8�

7*-$"%&+2�"+%*,#+/*�3/&4*+,"4�N����-&�
5)PI/-P�Q	J����6"3�P5)"4�'Qg� #�"I*/G�#+"�
,"-8�

�/#���(��!")"U*-/*�[*#+*,-/�6,/%"3&�-&�%&)/$*�

�/#���S���&6,*##"%$&�P6",-"H�%+P)$/`�

1� \� 6)P-U*,� 6,*##&8� /� 2� P6",-&.� %+P)$&8��
3�\�"6,&%$&8�4�2�%&)/$�6,/%"3&�6,*,Y%&+*).�
,&#6,*3*)/+*).8�5�2�6"3#+&%$&8�6�2�6)/+&�



�

NQ�

7&6,*##"%&+2�%�"+%*,#+/*�[+/Z+�3/&4*+,"4�N�Q	Q�S����/�3)/-"H��������,&#$)*6&%�*5"�#�
"I*/G�#+","-8�

6,"%*,/+2�%,&^*-/*�%&)/$&�"+�,P$/	�7&7",�4*U3P�P6",-"H�[&HI"H�/�[*#+*,-*H�6,/�
%"3&	�#4*^*-/*�#*,*3/-Y�%6&3/-Y�7PI2*%�[*#+*,-/�"+-"#/+*)2-"�[)/]&�%&)/$&��

+�?�� � ������'��*!���"�

)�53�7;6���5C$��3��$55�3���

�G)&U3*-/*� 3%/5&+*).� \� U/3$"#+-"*	� 7&$,Y+"*	� #� 6,/-P3/+*)2-"H� ]/,$P).]/*H�
U/3$"#+/��

�/#+*4&�"G)&U3*-/.� #"#+"/+�/7� ,PI&[$/�"G)&U3*-/.	� "$,PU&0^*H�]/)/-3,Y�/� 5"�
)"%$P�]/)/-3,"%�3%/5&+*).	�+*,4"#+&+&	�%"3.-"5"�-&#"#&�]*-+,"I*U-"5"�+/6&	�%*-+/).+"�
,&	�,&3/&+",&�#�U&)07/	�6,*3"G,&-/+*)2-YG�$)&6&-"%�_6"4*^*--YG�%�6,"I$*�,&3/&+",&9�
/�#6P#$-YG�$,&-/$"%����#/#+*4P�%$)01*-�+&$U*�,&3/&+",�"+"6)*-/.�$P7"%&��

�/#+*4P�"G)&U3*-/.�,*$"4*-3P*+#.�7&6")-.+2�4.5$"H�6,*#-"H�%"3"H��

��7/4-**�%,*4.�#/#+*4&�4"U*+�IY+2�7&6")-*-&�#4*#20�#�-/7$"H�+*46*,&+P,"H�7&4*,�
7&-/.� \� &-+/Z,/7"4�� �*$"4*-3P*+#.� 6,/4*-.+2� V+/)*-5)/$")*%P0� #4*#2�� �*"IG"3/4"�
6"4-/+2	�1+"�&-+/Z,/7�.3"%/+��

!"33*,U&-/*� 6,&%/)2-"5"� +*46*,&+P,-"5"� ,*U/4&� 3%/5&+*).� %� 6,*3*)&G� JQ\'Sg��
"$&7Y%&*+�,*[&0^**�%)/.-/*�-&�/7-"#�3%/5&+*).�/�V$"-"4/1-"#+2�*5"�,&I"+Y�/�"#P^*#+�
%).*+#.� 6,/� 6"4"^/� +*,4"#+&+&	� 3*H#+%P0^*5"� &%+"4&+/1*#$/	� /�U&)07/	� P6,&%).*4YG�
%"3/+*)*4���).� $"-+,").� +*46*,&+P,Y� %"3Y� -&�^/+$*� 6,/I","%� /4**+#.� V)*$+,/1*#$/H�
/46P)2#-YH�P$&7&+*)2�+*46*,&+P,Y	�3&+1/$�$"+","5"�%%*,-P+�%�6")"#+2�%"3.-"5"�-&#"#&	�
$"+",&.� #""I^&*+#.� #�6*,*3-*H�1&#+20�,PI&[$/�"G)&U3*-/.� 5")"%$/�]/)/-3,"%���,"4*�
+"5"	�-&�^/+$*�6,/I","%�/4**+#.� 7*)*-&.�#/5-&)2-&.�)&46&	� 7&5",&0^&.#.�6,/�6"%Y[*�
-//�+*46*,&+P,Y�%"3Y�3"��QN\�Q'g����&+1/$�**�%%*,-P+�%�%*,G-/H�I&1"$�,&3/&+",&��!,/�
7&5",&-//�)&46Y�#)*3P*+�-*4*3)*--"�P#+,&-/+2�6,/1/-P�6*,*5,*%&��

�/#+*4&� "G)&U3*-/.� 3%/5&+*).� 6"$&7&-&� -&� ,/#�� �T���&6,&%)*-/*�]/,$P).]//� %"3Y�
P$&7&-"�#+,*)$&4/��

�/#���T���G*4&�"G�
)&U3*-/.�3%/5&+*�

).`�

1� �� ,&3/&+",8� /� ;�
%*-+/).+",8� X� ��
%Y6P#$-"H� 6&+,P�
I"$8� 4� ;� +*,4"#+&+8�
S� �� %"3",&#6,*3*�
)/+*)2-&.� +,PI&8� 6�
;� "+%*,#+/*� %"3"�
,&#6,*3*)/+*)2-"H�
+,PIY8� T� �� 5")"%$&�
]/)/-3,"%8� 7� ��
6,"$)&3$&8�8�;�I)"$�
]/)/-3,"%8� 19� �
#)/%-"H� $,&-/$�
I)"$&� ]/)/-3,"%8�
11� �� $,Y)21&+$&�
%"3.-"5"� -&#"#&8�
1/� ;� $,&-/$� ,&3/&�
+",&8� 13� ;� 6,/*4�
-YH�6&+,PI"$8�14� ��
[$/%8� 15� �� 6*,*6P�
#$-"H�$&-&)�



�

N��

�$7��3����_,/#���J9�6*,*6P#$-"5"�+/6&�6"4*^&*+#.�%�%Y6P#$-"4�6&+,PI$*	�,&#6")"�
U*--"4� -&� $,"-[+*H-*� %"3.-"5"� -&#"#&�� �)&6&-� +*,4"#+&+&� -&1/-&*+� "+$,Y%&+2#.� 6,/�
+*46*,&+P,*�%"3Y�T(\J�g�	�&�6,/�+*46*,&+P,*�%"3Y�JJ\'Ng��"+$,Y%&*+#.�6")-"#+20��

�&� 3%/5&+*).G	�
/4*0^/G�%"3.-"H�-&#"#�#�
1P5P--Y4� $",6P#"4	� \�
+*,4"#+&+� +&$"H� U*� $"-�
#+,P$]//�� �3-&$"� "-� ,&�
I"+&*+� $&$� 6,"#+"H� 7&6/�
,&0^/H� +*,4"#+&+	� "+�
$)01&0^/H� ,&3/&+",� "+�
3%/5&+*).� 6,/� +*46*,&+P�
,&G� -/U*� T(\J�g��� !*�
,*6P#$� %� V+"4� -&#"#*� 6"�
#+".--YH� /� "#P^*#+%)*-�
7&�#1*+�"+%*,#+/.�3/&4*+�
,"4��Q�����#"*3/-.0^*5"�
%Y6P#$-P0� 6")"#+2� 6&+�
,PI$&� #� 6,/*4-"H� $&4*�
,"H�-&#"#&���YG"3-"*�"+�
%*,#+/*� +*,4"#+&+&� P6�
)"+-*-"� ,*7/-"%"H� 6,"�
$)&3$"H�� !"%,*U3*-/*�
V+"H�6,"$)&3$/� %Y7Y%&*+�
6*,*+*$&-/*� )/[-*H� %"�
3Y� %� ,&3/&+",� 6,/� 6P#$*�
G")"3-"5"� 3%/5&+*).	�
%,*4.� 6,"5,*%&� 6,/� V+"4�
P3)/-.*+#.��

�).�P3&)*-/.�%"73PG&�/7�,PI&[$/�"G)&U3*-/.�3%/5&+*).�/�6,*3"+%,&^*-/.�"I,&7"�
%&-/.�%"73P[-YG�6,"I"$�6,/� 7&)/%$*�%"3Y�%�,&3/&+",�%�"#-"%-"4�$)&6&-*�/4**+#.�-*�
I")2["*�"+%*,#+/*��

�+"6/+*)2�$P7"%&�6,/#"*3/-*-�6&,&))*)2-"�,&3/&+",P	�/�+*,4"#+&+�-*�"+$)01&*+�*5"�
"+�3%/5&+*).���*�#)*3P*+�%"�%,*4.�6,"5,*%&�3%/5&+*).�"+$,Y%&+2�$,Y[$P�)0$&�%"73PG"�
6,/+"$&�/�%$)01&+2�V)*$+,"3%/5&+*)2�%*-+/).+",&��

�*,4"#+&+�&%+"4&+/1*#$/�6"33*,U/%&*+�-*"IG"3/4P0�+*46*,&+P,P�%"3Y�%�3%/5&+*)*	�
"+$)01&.�/)/�%$)01&.�,&3/&+",����G")"3-P0�6"5"3P�%�7/4-**�%,*4.	�/�"#"I*--"�6,/�4&�
)YG�-&5,P7$&G�3%/5&+*).	�6"1+/�%#*�+*6)"�"+%"3/+#.�7&�#1*+�"I3P%&�3%/5&+*).�G")"3-Y4�
%"73PG"4�/�1*,*7�,&3/&+",�U/3$"#+2�-*�]/,$P)/,P*+��a+"IY�-*�7&4","7/+2�,&3/&+",	�-*�
"IG"3/4"�7/4"H�%#*53&�3*,U&+2�U&)07/�7&$,Y+Y4/�/�+")2$"�6,/�P%*)/1*-//�+*46*,&+P�
,Y�3"�'Qg��#)*5$&�/G�6,/"+$,Y%&+2��

�/�%�$"*4�#)P1&*�-*)27.�%�7/4-**�%,*4.�#-/4&+2�+*,4"#+&+���%/5&+*)2�I*7�+*,4"#+&+&�
6,"5,*%&*+#.�"1*-2�3")5"�/�,&I"+&*+�6,/�-/7$/G�+*46*,&+P,&G�"G)&U3&0^*H�U/3$"#+/	�
1+"�P#$",.*+�*5"�/7-"#	�P%*)/1/%&*+�,&#G"3�+"6)/%&�/�"+)"U*-/*�#4")/#+YG�%*^*#+%��

��#F5�<� 5�3�3� ]*-+,"I*U-"5"� +/6&� _,/#�� �'9� 6,/$,*6)*-� $� 5")"%$*� ]/)/-3,"%� 1*�
+Y,24.�[6/)2$&4/��!"3[/6-/$/�"+3*)*-Y�"+�,&I"1*H�6")"#+/�-&#"#&�%"3"#I,"#-"H�$&�
-&%$"H�#�%YG"3"4�%-/7���"3&	�6,"#"1/%[&.#.�1*,*7�#&)2-/$	�-*�6"6&3&*+�-&�6"3[/6-/$/	�
&�#+*$&*+�6"�%"3"#I,"#P�-&,PUP��

�&� 3%/5&+*)*� 4"U*+� IY+2� P#+&-"%)*-� %"3.-"H� -&#"#� _,/#�� XQ9	� /4*0^/H� -*#$")2$"�
/-P0�$"-#+,P$]/0��

�"3.-Y*�-&#"#Y�%�#I",*�#�$,"-[+*H-"4�/�%Y6P#$-Y4�6&+,PI$"4�%7&/4"7&4*-.*4Y��

�/#���J���G*4&�,&I"+Y�+*,4"#+&+&`�


�\�$)&6&-�+*,4"#+&+&�7&$,Y+8�I�\�$)&6&-�+*,4"#+&+&�"+$,Y+8�1�\�
$",6P#�+*,4"#+&+&8�/�2�%Y6P#$-"H�6&+,PI"$8�32�$)&6&-8�4�2�6,"�
$)&3$&8�S�\�#+*,U*-2�+*,4"#+&+&8�6�2�I&))"-�



�

N��

�
�/#���'���"3.-"H�-&#"#�#+&,"H�$"-#+,P$�

]//`�

1�2�#+"6",-"*�$")2]"8�/�2�"+%*,#+/*�3).�
%YG"3&�#4&7$/8�X�\�P6)"+-.0^&.�[&HI&8�
4� 2� ,*7/-"%&.� [&HI&8� S� \� [&HI&8� 6� 2�
#&)2-/$8�T�\�"I"H4&�6,PU/-Y8�7�2�6,P�
U/-&8�8�2�3*,U&+*)2� #&)2-/$&8�19�2�"+�
%*,#+/*�%"3"#I,"#-"H�$&-&%$/�

�

�

�

�

�

�

�

�

�

�

�

�

�

�/#��XQ���"3.-"H�-&#"#�-"%"H�$"-#+,P$]//�

1�\�#&)2-/$8�/�2�#+"6",-"*�$")2]"��

�



�

NX�

�$5��	F��7�/4**+�1*+Y,*�)"6&#+/	�$"+",Y*�6,/$,*6)*-Y�%4*#+*�#"�[$/%"4�$�#+P6/�
]*�1*+Y,24.�I")+&4/���*-+/).+",�\�,&7I",-YH���"�/7I*U&-/*�6*,*"G)&U3*-/.�,&3/&+"�
,&�%� 7/4-**�%,*4.�6*,*3-..�)"6&#+2�#-/4&*+#.���).�#"G,&-*-/.�6,&%/)2-"5"�6")"U*-/.�
)"6&#+*H�-&�$"-]&G�/G�%Y[+&46"%&-Y�IP$%Y���_6*,*3-/H9�/�X�_7&3-/H98�6,/�4"-+&U*�-*�
"IG"3/4"�6,/3*,U/%&+2#.�V+"5"�P$&7&-/.��

!,/%"3� -&#"#&	� %*-+/).+",&� /� 5*-*,&+",&� "#P^*#+%).*+#.� $)/-"%/3-Y4� ,*4-*4� "+�
[$/%&�$")*-1&+"5"�%&)&��

%�#����7�\�+,PI1&+"�6)&#+/-1&+YH� _,/#�� X�9	� $,*6/+#.� %�1*+Y,*G� +"1$&G`� #-/7P�-&�
3%PG�#3%"*--YG�$,P5)YG�,*7/-"%YG�6"3P[$&G�/�#I"$P�V)&#+/1-Y4/�6,PU/--Y4/�6)&#+/�
-&4/�� !"3P[$/� _"3-&� ,&#6")"U*-&� 4*U3P� $,"-[+*H-"4� ,&3/&+",&� /� 6"6*,*1/-"H� 6"3�
,&4-/$&	�&�%+",&.�\�6"3�6"6*,*1/-"H9�#+.-P+Y�I")+"4	�%%*,-P+Y4�%�5&H$P�$,"-[+*H-&��
!"#+".--"*� -&+.U*-/*� 6"3P[*$� "I*#6*1/%&*+#.� ,&#6",-Y4/� %+P)$&4/�� �")+Y� #+"6",.+�
6,"%")"$"H	�6,"6P^*--"H�1*,*7�"+%*,#+/.�%�5")"%$*�I")+&�/�%"�Z)&-]*�6"6*,*1/-Y��

!)&#+/-Y� $,*6)*-/.� ,&3/&+",&� 6,/%*,-P+Y� $� I"$"%Y4� #+"H$&4� /� $,"-[+*H-&4� -&�
I,Y75"%/$&G�1*,*7�,*7/-"%Y*�6,"$)&3$/�/�,&#6",-Y*�%+P)$/���&H$/�I")+"%�[6)/-+P0+��

�/#��X����&3/&+",�/�U&)07/�

.7��6�� 7�#����7�� _,/#�� X�9	� 5*,4*+/1*#$/� 7&$,Y%&0^&.� %#0� #/#+*4P� "G)&U3*-/.	�
/4**+�3%&�$)&6&-&`�6&,"%"H�/�%"73P[-YH��!&,"%"H�$)&6&-�"+,*5P)/,"%&-�-&�/7IY+"1-"*�
3&%)*-/*� %� #/#+*4*� Q	NS\Q	SS� �$���/�� &� %"73P[-YH� $)&6&-�\�-&� ,&7,*U*-/*� %� #/#+*4*�
Q	Q�\Q	�Q��$���/��

�",4&)2-&.�,&I"+&�$)&6&-"%�7&%/#/+�"+�/#6,&%-"#+/�/G�6,"$)&3"$	�+&$�$&$�6,/�-*/#�
6,&%-YG�6,"$)&3$&G�#/#+*4&�6*,*#+&*+�IY+2�5*,4*+/1-"H��



�

NN�

��#/#+*4*�%"74"U-"�6"%Y[*--"*�3&%)*�
-/*	� /� 6"V+"4P	� 1+"IY� /7I*U&+2� "U"5"%� "+�
6&,&	� 6,"I$P� -&� 5",.1*4� 3%/5&+*)*� #)*3P*+�
"+$,Y%&+2�"#+","U-"��

�)/%� %"3Y� 6,"/7%"3.+� "3-"%,*4*--"�
1*,*7� 3%&� $,&-/$&	� _"3/-�/7� $"+",YG�,&#6"�
)"U*-�-&�-/U-*4�I&1$*�,&3/&+",&	�&�3,P5"H�
\�#�6,&%"H�#+","-Y�I)"$&�]/)/-3,"%�%�7&3�
-*H�*5"�1&#+/9��!,/�#)/%*�%"3Y�-*"IG"3/4"�
#-.+2� 6,"I$P� ,&3/&+",&8� $,&-/$� "+"6/+*).�
3")U*-�IY+2�"+$,Y+��

*�	1=�� #"#+".+� /7� %*,+/$&)2-YG�
#+&)2-YG� "]/-$"%&--YG� 6)&#+/-�#+%","$	�
7&$,*6)*--YG�[&,-/,&4/�%�$&,$&#*��6,&%�
).0+� #+%",$&4/� #� 4*#+&� %"3/+*).� #� 6"4"�
^20�5/I$"5"�+,"#&��!,/�%3%/-P+"H�,P$".+�
$*� +,"#&� #+%",$/� ,&#$,Y+Y8� 6,/� %Y+.5/�
%&-//� ,P$".+$/� #+%",$/� 6"%",&1/%&0+#.�
%"$,P5�%*,+/$&)2-"H�"#/	�6)"+-"�6,/$,Y%&.�
,&3/&+",��

l&)07/�$,*6.+�$�$,"-[+*H-&4�-&�I"$"�
%YG�#+"H$&G�,&3/&+",&�%�1*+Y,*G�+"1$&G��

�$>5�8$36�$���3	;E���5�$�

�I#)PU/%&-/*�#/#+*4Y�"G)&U3*-/.�7&$)01&*+#.�%�*U*3-*%-"H�6,"%*,$*�6*,*3�%Y*7�
3"4�P,"%-.�"G)&U3&0^*H�U/3$"#+/�%�,&3/&+",*�/�6,/�-*"IG"3/4"#+/�%�3")/%$*�**	�6*�
,/"3/1*#$"H�#4&7$*�6"3[/6-/$"%�%"3.-"5"�-&#"#&	�6"33*,U&-//�6,&%/)2-"5"�-&+.U*-/.�
,*4-.� %*-+/).+",&	� P#+,&-*-//� 6".%/%[*H#.� +*1/� %� #/#+*4*	� 6*,/"3/1*#$"H� 6,"4Y%$*�
#/#+*4Y	�P3&)*-//�-&$/6/�/�%�6"33*,U&-//�%"�%,*4.�3%/U*-/.�6,/�6"4"^/�U&)07/�6"�
#+".--"H�+*46*,&+P,Y�%�#/#+*4*��

� * , 4 * + / 1 - " # + 2 �# / # + * 4 Y �#)*3P*+�6,"%*,.+2�-&�G")"3-"4�3%/5&+*)*	�+&$�$&$�-&�
5",.1*4�3%/5&+*)*�6"3+*$&0^&.�%"3&�IY#+,"�/#6&,.*+#.�/�4*#+"�+*1/�+,P3-"�"I-&,PU/+2��

! , " 4 Y % $ P �# / # + * 4 Y �#)*3P*+�3*)&+2�%*#-"H�/�"#*-20�6,/������/)/�6,/�-*"IG"�
3/4"#+/���).�6,"4Y%$/�#/#+*4Y�#)*3P*+�,&3/&+",�#-.+2�#�&%+"4"I/).��!,"4Y%$P�,PI&[�
$/�"G)&U3*-/.�/�,&3/&+",&�6,"/7%"3.+�"+3*)2-"�#/)2-"H�#+,P*H�1/#+"H�%"3Y�%�-&6,&%)*�
-//	�"I,&+-"4�-&6,&%)*-/0�3%/U*-/.�%"3Y�%�#/#+*4*	�+�� *��%�,PI&[$P�"G)&U3*-/.�%"3&�
6"3%"3/+#.�1*,*7�%Y6P#$-"H�6&+,PI"$	�&�%�,&3/&+",�\�1*,*7�-/U-/H�_%Y6P#$-"H9�6&+,P�
I"$��!*,*3�6,"4Y%$"H�,PI&[$/�"G)&U3*-/.�#)*3P*+�#-.+2�+*,4"#+&+�/�%Y%*,-P+2�#)/%-"H�
$,&-/$�/7�I)"$&�]/)/-3,"%���).�6,"4Y%$/�-*)27.�6,/4*-.+2�^*)"1-Y*�/�$/#)"+-Y*�,&#�
+%",Y	�+&$�$&$�"-/�,&7,P[&0+�&)04/-/*%Y*�3*+&)/��

!,/�7&#",*-//�,&3/&+",&�-&$/620�#)*3P*+�#-.+2�*5"�#�&%+"4"I/).�/�7&)/+2��Qj�,&#�
+%","4�*3$"5"�-&+,&� _$&P#+/1*#$"H�#"3Y9	�-&5,*+"5"�3"�+*46*,&+P,Y�'Qg�8�1*,*7�XQ�����
6"#)*�7&)/%$/�-PU-"�#)/+2�,&#+%",�/�%�+*1*-/*�NQ�����6,"4Y+2�,&3/&+",�5",.1*H�%"3"H�/�
6,"3P+2�#U&+Y4�%"73PG"4���"3P�-&3"�6"3%"3/+2�$�-/U-*4P�6&+,PI$P��!,/�6,"4Y%$*�%"�
/7I*U&-/*�6"%,*U3*-/.�,&3/&+",&�-*"IG"3/4"�#)*3/+2	�1+"IY�3&%)*-/*�-*�6,*%Y[&)"���
�$���

/
���� ,&#+%","4� *3$"5"� -&+,&� #)*3P*+� "I,&^&+2#.� "#+","U-"	� +&$� $&$� "-� %Y7Y%&*+�

"U"5/�/�,&7c*3&*+�+$&-/��

! , " 5 / I �, * 4 - . �6,/%"3&�%"3.-"5"�-&#"#&	�%*-+/).+",&�/�5*-*,&+",&�3")U*-�-&G"�
3/+2#.� %� 6,*3*)&G� J\�Q����6,/� -&U&+//� -&� -*5"� 6&)2]*4��!,/� #)&I"4� -&+.U*-//� 6,/�
I")2["4� 1/#)*� "I","+"%� $")*-1&+"5"� %&)&� 3%/5&+*).� %"74"U-&� 6,"IP$#"%$&� ,*4-.	� /7�
)/[-/H� *5"� -&5,*%� /� ,&##)"*-/*�� a,*74*,-"*� -&+.U*-/*� %Y7Y%&*+� IY#+,YH� /7-"#� 6"3�
[/6-/$"%�5*-*,&+",&�/�%"3.-"5"�-&#"#&	�&�+&$U*�%Y+.U$P�/�,&7,P[*-/*�,*4-.��

�/#��X���!,"I$&�,&3/&+",&`�

1�\�6&,""+%"3-&.� +,PI$&8�/�2�%Y6P#$-"H� $)&6&-8�
3� 2� 6,PU/-&� %Y6P#$-"5"� $)&6&-&8� 4� 2� $",6P#8�
5� 2� 7&6",-&.� 6,PU/-&8� 62� 5",)"%/-&� ,&3/&+",&8�
T�\�6,"$)&3$&�%Y6P#$-"5"�$)&6&-&8�7�2�6,"$)&3$&�
%6P#$-"5"� $)&6&-&8� �'� \� %6P#$-"H� $)&6&-8�
19�2�6,PU/-&�%6P#$-"5"�$)&6&-&8�11�\�#*3)"�%6P�
#$-"5"�$)&6&-&�



�

NS�

!,/ � #4&7$* � 6 " 3[/6-/ $ " % � % " 3 .-" 5 " � - & #" # & � -&3"� #)*3/+2	� 1+"IY� #4&7$&	�
%Y3&%)/%&*4&.�/7�$"-+,")2-"5"�"+%*,#+/.�-&�$",6P#*	�-*�6"6&3&)&�-&�,*4*-2���*�#)*3P*+�
#,&7P� U*� P3&)/+2� #� $",6P#&�� �#)/� #4&7$&� 6"6&)&� -&� ,*4*-2	� #)*3P*+� ,*4*-2� 6,"+*,*+2�
#)*5$&�#4"1*--"H�%�I*-7/-*�+,.6$"H��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

!�����$	
�#	��$	
5�$��7$�F�5$�07��7$��$�3F�#��7���8$<��$�0$7��;7C�

�*/#6,&%-YH�+*,4"#+&+� �&4*-/+2�+*,4"#+&+�

!"%,*U3*-&� ,*7/-"%&.� 6,"$)&3$&�
4*U3P� +*,4"#+&+"4� /� %Y6P#$-Y4� 6&+�
,PI$"4�

�&4*-/+2�6,"$)&3$P�

�+%",$/� U&)07/� /� ,&3/&+",&� -*�
7&$,Y%&0+#.�6)"+-"�

�+,*5P)/,"%&+2�6,/%"3�U&)07/�

!�����$	
�0$7$�7$��$�3F�

�*6")-"*� "+$,Y+/*� #+%","$� U&)07/�
,&3/&+",&�

�+,*5P)/,"%&+2�6,/%"3�U&)07/�

!"%,*U3*-� +*,4"#+&+� \� 7&$)/-*-� %�
7&$,Y+"4�6")"U*-//�

�&4*-/+2�+*,4"#+&+�

!,"IP$#"%Y%&*+�,*4*-2�6,/%"3&�%*-�
+/).+",&�

�+,*5P)/,"%&+2�-&+.U*-/*�,*4-.�

#+&-"%)*-"�6"73-**�7&U/5&-/*� �+,*5P)/,"%&+2�7&U/5&-/*�

�*3-&.�5",01&.�#4*#2� �+,*5P)/,"%&+2��$&,I0,&+",�

�&#",*-�,&3/&+",� !,"4Y+2�#/#+*4P�"G)&U3*-/.�

�")2[&.�6"+*,.�4"^-"#+/�-&� +,*-/*�
%�G"3"%"H�1&#+/�

!,"%*,/+2� ,*5P)/,"%$P� +",4"7"%	�
3&%)*-/*�%�[/-&G	�%YI*5�&%+"4"I/).�

!�����$	
�07�#�	E�$��7������
�0�3	$��C6	18$5�F�=�E���5�F�

!*,*5,*%�3%/5&+*).� �Y.#-/+2�6,/1/-P�6*,*5,*%&�

�)/[$"4�6"73-**�7&U/5&-/*� �+,*5P)/,"%&+2�7&U/5&-/*�

!,/4*-*-�-/7$""$+&-"%YH�I*-7/-� �&)/+2� %� +"6)/%-YH� I&$� #""+%*+�
#+%P0^/H�I*-7/-�

�



�

N(�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�
���
��
�����
���m��a
����

!" , . 3 " $ � , & 7 I " , $ / ` �

"+%*,-P+2�5&H$/�$,*6)*-/.�$",6P#&�-&#"#&�$�$,"-[+*H-P�/�"+#"*3/-/+2�*5"�_"+#"*3/�
-*-/*�$",6P#&�"+�$,"-[+*H-&�6,"/7%"3/+2�)*5$/4/�P3&,&4/�6"�$",6P#P�3*,*%.--Y4�/)/�
,*7/-"%Y4�4")"+$"48�-*�#)*3P*+�6,"/7%"3/+2�V+P�"6*,&]/0	�%#+&%)..�4*U3P�$",6P#"4�/�
$,"-[+*H-"4�"+%*,+$P�/)/�3,P5"H�/-#+,P4*-+98�

"+%*,-P+2�I")+�$,*6)*-/.�$,Y)21&+$/	�7&U&%�#+P6/]P�[$/%&�%�+/#$&G8�

#c*4-/$"4�_,/#��XX9�#-.+2�$,Y)21&+$P	�$&$�6"$&7&-"�-&�,/#��XN8�

�

�/#��XX���c*4-/$�$,Y)21&+$/�%"3.-"5"�-&#"#&`�

1�\�5&H$&8�/�2�I")+�

�

�

�

�

�

%Y-P+2�P6)"+-.0^P0�[&HIP�/�4&-U*+P�#&)2-/$&�%�-&#"#*�#+&,"H�$"-#+,P$]//��_#4��
,/#���'9	� #&)2-/$�,&#6")&5&*+#.�%�$",6P#*�-&#"#&8� %�-&#"#*�-"%"H�$"-#+,P$]//� _#4��,/#��
XQ9�#&)2-/$�,&#6")"U*-�%�#+P6/]*�$,Y)21&+$/8�3).�*5"�#-.+/.�-*"IG"3/4"�#6*,%&�#-.+2�#�
$,Y)21&+$/�#+"6",-"*�$")2]"98��

6,"4Y+2�/�"1/#+/+2�3*+&)/8�

n��/#��XN���-.+/*�$,Y)21&+$/�%"3.-"5"�
-&#"#&�

o��/#��XS���&6,*##"%$&�$,Y)21&+$/�%"�
3.-"5"��-&#"#&`�

1�\�6)P-U*,�6,*##&8�/\�6"3#+&%$&�



�

NT�

6",%&--P0�/)/�6"+*,.%[P0�P6,P5"#+2�4&-U*+P�#&)2-/$&��/�/7-"[*--P0�P6)"+-.0�
^P0�[&HIP�7&4*-/+2�-&�-"%Y*��

! " , . 3 " $ � # I " , $ / ` �

%#+&%/+2�%�-&#"#*�#+&,"H�$"-#+,P$]//�%�3*,U&+*)2�#&)2-/$&	�&�%�-&#"#*�-"%"H�$"-#+�
,P$]//�\�%�6")"#+2�$,Y)21&+$/�,*7/-"%P0�4&-U*+P�%�#I",*�#�6,PU/-"H�/�3%P4.�"I"H�
4&4/	�7&+*4�P6)"+-/+*)2-P0�+*$#+")/+"%P0�[&HIP�/�#+"6",-"*�$")2]"8�

1&#+2�%&)/$&	�-&�$"+","4�,&I"+&*+�,*7/�
-"%&.�4&-U*+&	�6,*3%&,/+*)2-"�#4&7&+2�4Y�
)"4	�&�+",]Y�$,Y)21&+$/�/�$",6P#&�\�+"-�
$/4�#)"*4�5,&Z/+"%"H�#4&7$/8�

6*,*3� +*4�$&$�6"#+&%/+2� #&)2-/$	�-*"I�
G"3/4"�*5"� +",*]�6,"%*,/+2�-&�$,&#$P8�6,/�
#U&+//�#&)2-/$&�3"�%Y#"+Y��X����"+6*1&+"$�
-&� +",]*� 3")U*-� /4*+2� -*� 4*-**� 3%PG� 6")�
-"#+20� 7&4$-P+YG� "$,PU-"#+*H� I*7� ,&7,Y�
%"%8�

-&6,*##"%&+2� 6,/� 6"4"^/� ,P1-"5"�
6,*##&� _,/#�� XS9� $,Y)21&+$P� -&� %&)/$� 3"�
P6",&�#+P6/]Y�$,Y)21&+$/�%�+",*]�)Y#$/8�

I")+� #� 6)"#$"H� /� 6,PU/--"H� _#� %-P+�
,*--/4/�7PI2.4/9�[&HI&4/�7&%*,-P+2�%�+",*]�%&)/$&��!"3�6)"#$P0�[&HIP�6"#+&%/+2�,*�
7/-"%P0� P6)"+-.0^P0�[&HIP� _+")2$"� %� -&#"#*� #+&,"H� $"-#+,P$]//9	� ,&74*,Y� $"+","H�
6,/%*3*-Y�-&�,/#��X(8�

6,/#"*3/-/+2�$",6P#�-&#"#&�$�$,"-[+*H-P	�7&4*-/%�*5"�6,"$)&3$P�-&�-"%P0��

�
���
�!����!������

!" , . 3 " $ � , & 7 I " , $ / ` �

"+c*3/-/+2�$",6P#�-&#"#&	�#-.+2�$,Y)21&+$P�/�%Y-P+2�#&)2-/$�_+")2$"�/7�-&#"#&�#+&�
,"H�$"-#+,P$]//9	�$&$�P$&7&-"�%Y[*8�

"+%*,-P+2�I")+�_/)/�5&H$P9�$,*6)*-/.�#+P6/]Y�[$/%&8�

#c*4-/$"4�_,/#��XT9�#-.+2�#+P6/]P�[$/%&	�$&$�6"$&7&-"�-&�,/#��XJ8�

�/#��XT���c*4-/$�#+P6/]Y�[$/%&�/�[*#+*,-/�$")*-1&+"5"�%&)&	�[*#+*,-/�,&#6,*3*)/+*)2-"5"�%&)&�/�
#+P6/]Y�[$/%&�%"3.-"5"�-&#"#&��

�/#��X(��6)"+-.0^&.�[&HI&�



�

NJ�

6,/� 6"4"^/� 6)"#$"5PI]*%�
%Y-P+2� -&,PU-"*� #+"6",-"*�
$")2]"�6"3[/6-/$"%8�

%Y6,*##"%&+2� 6,/� 6"4"^/�
,P1-"5"� 6,*##&� %&)/$� %4*#+*� #�
6"3[/6-/$&4/� /7� $",6P#&	� 3).�
1*5"� -*"IG"3/4"� "6*,*+2� $",6P#�
6*,*3-/4� +",]"4� -&� $&$"*�)/I"�
"#-"%&-/*� #� "+%*,#+/*4	� "I*#6*�
1/%&0^/4� #%"I"3-YH� 6,"G"3�
1*,*7�-*5"�6"3[/6-/$"%��#/)/*�
6,/$)&3Y%&+2� $� +",]P� %&)/$&� #"�
#+","-Y� $,*6)*-/H� $,Y)21&+$/	�
$&$�6"$&7&-"�-&�,/#��X'8�

#6,*##"%&+2� 6"3[/6-/$/� #�
%&)/$&��

�

�
�/#��XJ���-.+/*�#+P6/]Y�[$/%&�%"3.-"5"�-&#"#&�

�/#��X'���Y6,*##"%$&�%&)/$&�%"3.-"5"�-&#"#&`�

1�\�6)P-U*,�6,*##&�

�/#��NQ���&6,*##"%$&�%&)/$&�%4*#+*�#�6"3[/6�
-/$&4/�%�$",6P#�-&#"#&`�

1�\�6"3#+&%$&8�/�2�$",6P#8�3�2�"6,&%$&8��
4�2�6)P-U*,�6,*##&�



�

N'�

� " - + , " ) 2 � 3 * + & ) * H ` � �

!,"4Y+2�6"3[/6-/$/�/�"#4"+,*+2�/G�#"#+".-/*`�6"3[/6-/$/�#�%Y$,"[*--Y4/�[&�
,/$&4/	�#�%Y$,"[*--"H�I*5"%"H�3","U$"H	�,&7,P[*--Y4�#*6&,&+","4	�&�+&$U*�/4*0^/*�
I/*-/*�-&,PU-"H�"I"H4Y�"+-"#/+*)2-"�%-P+,*--*H�7&4*-/+2�-"%Y4/��

! " , . 3 " $ � # I " , $ / ` �

%#+&%/+2�%&)/$�$","+$/4�$"-]"4�%�"+%*,#+/*�$",6P#&8�

6,/�6"4"^/�,P1-"5"�6,*##&�/�"6,&%$/�_,/#��NQ9�7&6,*##"%&+2�"3-"%,*4*--"�%�$",6P#�
/�-&�%&)/$�-"%YH�6"3[/6-/$�3"�P6",&�*5"�%�$",6P#���&)2-/$�6"3[/6-/$&�3")U*-�IY+2�
"I,&^*-�$�#+"6",-"4P�$"-]P�%�#+","-P�$,Y)21&+$/�-&#"#&8�

-&3*+2�-&�%&)/$�,&#6",-P0�%+P)$P8�

7&6,*##"%&+2�%+","H�6"3[/6-/$�#&)2-/$"4�%�#+","-P�%*-+/).+",&8�

6"#+&%/+2�-&�4*#+"�-&,PU-"*�#+"6",-"*�$")2]"�6"3[/6-/$&8�

-&6,*##"%&+2�#+P6/]P�[$/%&	�P6/,&.�%&)/$�%�*5"�7&3-/H�+",*]��!,/�-&6,*##"%$*�#+P�
6/]Y�7&7",�4*U3P�6"3[/6-/$"4�/�#+"6",-Y4�$")2]"4�-&�%&)/$*�3")U*-�IY+2�6")-"#+20�
%YI,&-8�

7&%*,-P+2�I")+�$,*6)*-/.�#+P6/]Y�%4*#+*�#�6)"#$"H�/�6,PU/--"H�[&HI&4/	�6,/�$,*�
6)*-//�#+P6/]Y�5&H$"H�#+&%/+2�+")2$"�6)"#$P0�[&HIP	�&�5&H$P�7&[6)/-+"%&+28�

6"#+&%/+2�#&)2-/$�/�$,Y)21&+$P	�$&$�P$&7&-"�%Y[*�6,/�#4*-*�#&)2-/$&8�

6,/%*,-P+2�$",6P#�-&#"#&�$� $,"-[+*H-P	�6"#+&%/%�%�/G�,&7c*4�-"%P0�6,"$)&3$P	�/�
1*,*7�P5)"%P0�6,*##�4&#)*-$P�7&6")-/+2�6")"#+2�6"3[/6-/$"%�#4&7$"H��!"3&1P�#4&7$/�
6,"/7%"3/+2�3"�+*G�6",	�6"$&�"-&�-*�6"$&U*+#.�/7�$"-+,")2-"5"�"+%*,#+/.	�,&#6")"U*-�
-"5"�#%*,GP�-&�$",6P#*�-&#"#&�



�

SQ�
�

�
/#
��N

��
��
"6

)/
%-

Y
H�
I&
$`
�

1
�2

�I
&$
8�
/
�2

�)
/-

*H
$&
�3
).
�"
6,

*3
*)
*-
/.
�P
,"

%-
.�
+"
6)

/%
&8
�3
�2

�6
,/

*4
-&
.�
+,
PI

$&
8�

4
�2

�3
&+
1/

$�
V)
*$
+,
/1

*#
$"
5"
�P
$&
7&
+*
).
�P
,"

%-
.�
+"
6)

/%
&8
�5
�2

�+
,P

I$
&�
3)

.�
%Y

G"
3&
�

%"
73
PG

&�
/7
�
I&
$&
8�
6
�2

�$
,"

-[
+*
H-

8�
:
�2

�6
,"

I$
&8
�7

�2
�-

&)
/%

-&
.�

5"
,)
"%
/-

&8
�

8
�2

�#
+.
U
-&
.�
)*
-+
&8
�1
9
�2

�6
,"

$)
&3
$&
�

�
/#
��N

��
�!
,"

I$
&�
+"
6)

/%
-"

5"
�I
&$
&`
�

1
�/
�7
�2

�6
,P

U
/-

Y
8�
/
�2

�"
+%
*,
#+
/*
�3
).
�#
""

I^
*-
/.
�#
�&
+�

4
"#
Z
*,
"H

8�
3
��
6
�
/�
1
9
�
\

�6
,"

$)
&3
$/

8�
4
�
2
�
-&
)/

%-
&.
�5
",

�
)"
%/

-&
8�
S�
\

�%
Y
6P

#$
-"

H�
$)
&6
&-
8�
:
�\

�]
*6
"1

$&
�$
,*
6)

*-
/.
�

6,
"I

$/
�$
�5
",

)"
%/

-*
8�8
�2
�%
6P

#$
-"

H�
$)
&6
&-
8�1
1
�\

$,
Y
[
$&
�



�

S��

+�J�� � �����.�����"�

)�53�7;6���5C$��3��$55�3���

�/#+*4&� 6/+&-/.� #"#+"/+� /7� +"6)/%-"5"� I&$&	� +"6)/%"6,"%"3"%	� +"6)/%-"5"� -&#"#&	�
Z/)2+,&� +"-$"H�"1/#+$/�+"6)/%&	�$&,I0,&+",&	�%"73P[-"5"�Z/)2+,&	�%6P#$-"5"�/�%Y6P�
#$-"5"�+,PI"6,"%"3"%�/�5)P[/+*).��

��0	��5C<���6� _,/#��N�9�,&#6")"U*-�%�7&3-*H�1&#+/�&%+"4"I/).	�6"3�6")"4�I&5&U�
-/$&���&$�#"#+"/+�/7�%*,G-*H�/�-/U-*H�6")"%/-	�#%&,*--YG�4*U3P�#"I"H����-/U-*H�6")"�
%/-*�/4**+#.�[+&46"%$&�#�Z)&-]*4	�%�$"+","4�,&#6")&5&*+#.�#)/%-&.�6,"I$&���&�%*,G-*H�
6")"%/-*�I&$&�$,*6.+`�3&+1/$���V)*$+,/1*#$"5"�P$&7&+*).�P,"%-.�+"6)/%&	�+"6)/%"6,/*4�
-P0� +,PI$P� ��� #+*,U-*%"H� P$&7&+*)2� P,"%-.� +"6)/%&� _)/-*H$&9� �� /� Z)&-*]� %"73P[-"H�
+,PI$/�'��-&7-&1*-/*4�$"+","H�.%).*+#.�"+%"3�%"73PG&�/7�I&$&�6,/�7&6")-*-//�*5"�+"6)/�
%"4�/�6,*3P6,*U3*-/*�%Y6)*#$/%&-/.�6,/� 7&6,&%$*���"6)/%"6,/*4-&.�+,PI$&�#-&IU*-&�
Z/)2+,"4�/�#"#+"/+�/7�Z)&-]&	�P$,*6)*--"5"�-&�I&$*�6.+20�%/-+&4/	�+,PI$/	�-&�$"+","H�
4*U3P�%*,G-/4�/�-/U-/4�Z)&-]&4/�P$,*6)*-�Z/)2+,P0^/H�V)*4*-+	�#"#+".^/H�/7�$&,�
$&#&�/�3%PG�#)"*%�)&+P--"H�#*+$/���/U-/H�Z)&-*]�P$,*6)*-�-&�+,PI$*�6,/�6"4"^/�#6*]/�
&)2-"5"�[+/Z+&	�&�%*,G-/H�6"3U/4&*+#.�$�Z/)2+,P0^*4P�V)*4*-+P�6,PU/-"H	�,&#6")"�
U*--"H�-&�+,PI$*��

��%*,G-00�6")"%/-P�I&$&�%%&,*-&�/�6,"6&.-&�3).�5*,4*+/1-"#+/�-&)/%-&.�5",)"%/-&�
 ��#"#+".^&.�/7�%*,G-*H�/�-/U-*H�6")"%/-	�#"*3/-*--YG�5/I$/4�[)&-5"4	��*,G-..�1&#+2�
3"6")-/+*)2-"�$,*6/+#.�$�$P7"%P�#$"I"H�/�7&$,Y+&�6,"I$"H�(�#�P6)"+-/+*)2-"H�,*7/-"�
%"H�6,"$)&3$"H��

!,"I$&� -&)/%-"H� 5",)"%/-Y� +"6)/%-"5"� I&$&� _,/#�� N�9� 6,/� 6"4"^/� 6,"$)&3$/� �� /�
6)"#$"H�6,PU/-Y�5*,4*+/1-"�7&$,Y%&*+�%*,G-/H�6&+,PI"$�-&)/%-"H�5",)"%/-Y	�6,*3"+�
%,&^&.�/#6&,*-/*�+"6)/%&��W*6"1$&�(�#�6,"%")"1-Y4�$")2]"4	�%#+&%)*--Y4�%�5",)"%/-P	�
6,*3"G,&-.*+�6,"I$P�"+�6"+*,/��!,"I$&�/4**+�3%&�$)&6&-&`�%"73P[-YH�_%6P#$-"H9�#�"+,*�
5P)/,"%&--YH�-&�,&7,*U*-/*�%�I&$*�Q	Q�\Q	QX��$���/��/�6&,"%"H�_%Y6P#$-"H9�'��"+,*5P�
)/,"%&--YH�-&�/7IY+"1-"*�3&%)*-/*�Q	Q�\Q	Q���$���/����$",6P#*�6,"I$/�%�4*#+&G�%Y#+P�
6"%�/4*0+#.�"+%*,#+/.����#""I^&0^/*�6")"#+2	�%�$"+","H�,&#6")"U*-Y�$)&6&-Y	�#�&+4"�
#Z*,"H��

�"73P[-YH� $)&6&-� -*"IG"3/4� 3).� +"5"	� 1+"IY�6,*3"+%,&+/+2� %"7-/$-"%*-/*� ,&7,*�
U*-/.�%�I&$*�6,/�,&#G"3*�+"6)/%&���"7-/$-"%*-/*�,&7,*U*-/.�%�I&$*�%,*3-"�3).�#/#+*4Y	�
+&$�$&$�"-"�P4*-2[&*+�6,"/7%"3/+*)2-"#+2�+"6)/%-"5"�-&#"#&	�1+"�4"U*+�6,/%*#+/�$�-&�
,P[*-/0�,&I"+Y�3%/5&+*).��

!&,"%"H�$)&6&-�-*"IG"3/4	�1+"IY�-*�3"6P#+/+2�6"%Y[*-/.�3&%)*-/.�%�I&$*���&%)*�
-/*�%�I&$*�4"U*+�6"%Y#/+2#.�6,/�#+".-$*�&%+"4"I/).�/)/�6,/�,&I"+*�3%/5&+*).�-&�4&)YG�
-&5,P7$&G�_#�4&)Y4�,&#G"3"4�+"6)/%&9�%�P#)"%/.G�%Y#"$/G�"$,PU&0^/G�+*46*,&+P,���+"�
3&%)*-/*�4"U*+�6"%Y#/+2#.�-&#+")2$"	�1+"� +"6)/%"�6"3�*5"�3*H#+%/*4�"+$,"*+�$)&6&-Y�
+"6)/%-"5"� -&#"#&� /	� 6,*"3")*%� #"6,"+/%)*-/*� 6"6)&%$"%"5"� 4*G&-/74&� $&,I0,&+",&	�
-&1-*+�6"#+P6&+2�%"�%6P#$-"H�+,PI"6,"%"3�3%/5&+*).��!P#+/+2�3%/5&+*)2�%�V+"4�#)P1&*	�
"#"I*--"�%�U&,$P0�6"5"3P	�IP3*+�-*%"74"U-"��

�"6)/%-YH�I&$�$,*6/+#.�$�6")P�$P7"%&�6,/�6"4"^/�3%PG�#+.U-YG�)*-+�'�_#4��,/#��N�9	�
6"3�$"+",Y*�P#+&-"%)*-Y�[P4"6"5)"^&0^/*�$&,+"--Y*�6,"$)&3$/��!��

�"6)/%"6,"%"3Y�%Y6")-*-Y�/7�#+&)2-YG�+,PI"$�#�-&,PU-Y4�3/&4*+,"4�J������"6�
)/%"6,"%"3Y�#"*3/-.0+#.�#"�[+P]*,&4/�-&�+"6)/%-"4�I&$*	�+"6)/%-"4�-&#"#*	�Z/)2+,*�
+"-$"H�"1/#+$/�+"6)/%&�/�$&,I0,&+",*�6,/�6"4"^/�$"-/1*#$/G�4PZ+�/�-&$/3-YG�5&*$��
�).�P3"I#+%&�4"-+&U&�+"6)/%"6,"%"3�-&�P1&#+$*�"+�I&$&�$�-&#"#P�%Y6")-*-�/7�3%PG�1&#�
+*H	�#"*3/-*--YG�4*U3P�#"I"H�4PZ+"H��

��4*#+*�6,"G"U3*-/.�+"6)/%"6,"%"3&�6"3�6,"3")2-"H�I&)$"H�+"6)/%"6,"%"3�7&^/�
^*-�"+�%"74"U-YG�4*G&-/1*#$/G�6"%,*U3*-/H�"I")"1$"H�/7�%/-+"%"H�6,PU/-Y����+"6�
)/%-Y4�-&#"#"4�/�$&,I0,&+","4�+"6)/%"6,"%"3�#"*3/-*-�,*7/-"%Y4/�[)&-5&4/��



�

S��

��0	��5C<�5�3�3�_,/#��NX9�\3/&Z,&54*--YH	�#�%*,G-/4�,&#6")"U*-/*4�"+#+"H-/$&	�
6,/%"3/+#.�%�3%/U*-/*�V$#]*-+,/$"4�,&#6,*3*)/+*)2-"5"�%&)&���",6P#�-&#"#&�#"#+"/+�/7�
3%PG�1&#+*H�\�%*,G-*H���/�-/U-*H����"+)/+YG�/7�]/-$"%"5"�#6)&%&���*U3P�-/4/�7&U&+&�
3/&Z,&54&��(��#"#+".^&.�/7�1*+Y,*G�#)"*%�+$&-/	�6,"6/+&--"H�I*-7"#+"H$/4�)&$"4��

�

�
�/#��NX���"6)/%-YH�-&#"#`�

1�\�%"73P[-&.�$&4*,&8�/�\�%Y6P#$-"*�"+%*,#+/*8�3�\�%*,G-..�1&#+2�$",6P#&8�4�\�-/U-..�1&#+2�$",6P#&8��
5�\�6,PU/-&�3/&Z,&54Y8�6�\�"+%*,#+/*8�:�\�+.5&8�7�\�,Y1&5�+.5/8�8�\�%&)/$�,Y1&5&�,P1-"H�6"3$&1$/8��
19�\�,Y1&5�,P1-"H�6"3$&1$/8�11�\�"++.U-&.�6,PU/-&8�1/�\�"#2�,Y1&5"%�6,/%"3&8�13�\�6,PU/-&�,Y1&5&�
6,/%"3&8�14�\,Y1&5�6,/%"3&8�15�\�V$#]*-+,/$8�16�\�P6)"+-.0^/*�[&HIY8�1:�\�3/&Z,&54&8�17�\�[&HI&8�
18�\�%6P#$-"*� "+%*,#+/*8�/9�\�6,"$)&3$&� #+&$&-&�"+#+"H-/$&8�/1�\�%6P#$-"H�$)&6&-8�//�\�%Y6P#$-"H�
$)&6&-8�/3�\�Z/)2+,8�/4�\�#+&$&-�"+#+"H-/$8�/5�\�5&H$&�I&,&[*$�$,*6)*-/.�#+&$&-&�"+#+"H-/$&�



�

SX�

��]*-+,*�3/&Z,&54Y�6,/�6"4"^/�3%PG�[&HI�7&$,*6)*-&�+.5&�(��/4*0^&.�-&�-/U-*4�
$"-]*�P[$"	�%�$"+","*�%G"3/+�,Y1&5� �+.5/���Y1&5� �+.5/�/�,Y1&5����6,/%"3&�-&#"#&�6"#&�
U*-Y�-&�"I^P0�"#2������Y1&5�6,/%"3&�"3-/4�$"-]"4�P6/,&*+#.�%�,Y1&5�+.5/	�3,P5/4�\�%�
V$#]*-+,/$��'�,&#6,*3*)/+*)2-"5"�%&)&��

�Y1&5� 6,/%"3&� 6"#+".--"� 6"3U/4&*+#.� $� V$#]*-+,/$P� 6,PU/-"H� ���� P#+&-"%)*--"H�
4*U3P�%Y#+P6&4/�-&�-/U-*H�1&#+/�$",6P#&�/�-&�,Y1&5*��!"3�3/&Z,&54P�6"#+&%)*-&�6,P�
U/-&�'��%"7%,&^&0^&.�**�%�%*,G-**�6")"U*-/*��

�.5&�P6)"+-*-&�#&)2-/$"4��"��$"+",YH�6,*6.+#+%P*+�6,"-/$-"%*-/0�5&7"%�/�%4*#+*�#�
-/4/�$&6*)2�4&#)&�/7�$&,+*,&�3%/5&+*).�%�6")"#+2�6"3�3/&Z,&54"H���+&�6")"#+2�#"*3/-*�
-&�#�&+4"#Z*,"H�"+%*,#+/*4�"��

��3%PG�6,/)/%&G�$",6P#&�,&74*^*-�%&)/$�#�,Y1&5&��!�,P1-"H�6"3$&1$/���&)/$�P6)"+�
-*-�#�"I*/G�#+","-�$")2]&4/�/7�4&#)"I*-7"#+"H$"H�,*7/-Y��

��%*,G-*H�1&#+/�$",6P#&�,&#6")"U*-Y�-*,&7I",-Y*�-&5-*+&+*)2-YH�_%Y6P#$-"H9����/�
%6P#$-"H� ��� $)&6&-Y�� �)&6&-Y� 7&$,*6)*-Y� %� $",6P#*� 6,/� 6"4"^/� -&U/4-"H� 6)&-$/� /�
3%PG�%/-+"%���&3�6,/*4-Y4�$&-&)"4�%Y6P#$-"5"�$)&6&-&�P#+&-"%)*-�Z/)2+,������%*,GP�
$",6P#� -&$,Y+� #+*$).--Y4� #+&$&-"4�"+#+"H-/$"4�����P6)"+-*--Y4�,*7/-"%"H�6,"$)&3�
$"H��!�/�6,/U&+Y4�$�$",6P#P�6,/�6"4"^/�%/-+&	�5&H$/�I&,&[$&��'�/�6,"%")"1-"H�#$"IY��
!,"7,&1-YH�#+&$&-�6"7%").*+�-&I)03&+2�7&�$")/1*#+%"4�#$"6/%[*5"#.�%�-*4�"+#+".�/�%"�
%,*4.�6,"/7%*#+/�"1/#+$P��

H�	
�7���56�<��8�3�6����0	����_,/#��NN9�#"#+"/+�/7�$",6P#&��	�#+&$&-&�"+#+"H-/$&��
'	�Z/)2+,P0^*5"�V)*4*-+&����6,"$)&3$/����6,PU/-Y���/�#$"IY�"��

�-P+,/� #+&$&-&�
"+#+"H-/$&� 6,PU/-"H� �� $� +"H�
U*� P6)"+-/+*)2-"H� 6,"$)&3$*�
�� 6"3U&+� Z/)2+,P0^/H� V)*�
4*-+� ��� �&� 3%/5&+*)2� 4"U*+�
P#+&-&%)/%&+2#.� Z/)2+,� #� $*�
,&4/1*#$/4� Z/)2+,P0^/4�
V)*4*-+"4� /)/� #� Z/)2+,P0�
^/4� V)*4*-+"4	� /75"+"%)*-�
-Y4�/7�)&+P--"H�#*+$/���*+$&�
%� 3%&� #)".� -&4&+Y%&*+#.� -&�
#+&$&-�/7�&)04/-/*%"5"�#6)&�
%&	� /4*0^*5"� -&� I"$"%"H� 6"�
%*,G-"#+/� ,*I,&� /� "+%*,#+/.�
3).� "I*#6*1*-/.� 6,"G"3&� +"6�
)/%&�� �*+$&� -&� #+&$&-*� P3*,�
U/%&*+#.� 6,PU/-"H	� -&3*+"H�
#-&,PU/�V)*4*-+&��

�

�

�

�

�

�

�/#��NN����/)2+,�+"-$"H��"1/#+$/�
+"6)/%&`�

1� \� $",6P#8� /� \� 6,"$)&3$&8� 3� \�
Z/)2+,P0^/H�V)*4*-+8�4�\�6,PU/�
-&8�5�\#+&$&-�"+#+"H-/$8�6�\�#$"I&��



�

SN�

)�7�17���7���&�3%/5&+*)2�4"U*+�IY+2�P#+&-"%)*-�$&,I0,&+",�������/)/�����N	�V+/�
$&,I0,&+",Y�%7&/4"7&4*-.*4Y��

� & , I0, & + " , � ������ _,/#�� NS9�\� "3-"$&4*,-YH	� +,*G3/ZZP7",-YH	� #� I&)&-#/,"�
%&--"H�6"6)&%$"%"H�$&4*,"H��!"�#6"#"IP�$"46*-#&]//�#4*#/�%�5)&%-"H�3"7/,P0^*H�#/#�
+*4*�"-�"+-"#/+#.�$�$&,I0,&+",&4�#�,*5P)/,"%&-/*4�,&7,*U*-/.�%�3/ZZP7",*�/�%$)01*�
-/*4�%�,&I"+P�3"I&%"1-"5"�_$"46*-#&]/"--"5"9�U/$)*,&��

�

�

�
�

�

�/#��NS���G*4&�$&,I0,&+",&������`�

1�\�%"73P[-&.�7&#)"-$&8�/�\�6,*3"G,&-/+*)2-YH�$)&6&-�%"73P[-"H�7&#)"-$/8�3�\�%"73P[-Y*�U/$)*,Y8��
4�\�V4P)2#/"--YH�U/$)*,8�5�\�I)"$�3/ZZP7","%8�6�\�6,PU/--Y*�6)&#+/-Y�3/ZZP7","%8�:�\�U/$)*,�G"�
)"#+"5"�G"3&8�7�\�"+%*,#+/*�3).�+,PI$/�%&$PP4-"5"�,*5P).+",&8�8�\�%*,G-**�%YG"3-"*�"+%*,#+/*�#/#+*4Y�
G")"#+"5"�G"3&8�19�\�%/-+�,*5P)/,"%$/�$&1*#+%&�#4*#/�G")"#+"5"�G"3&8�11\�3,"##*)28�1/�\�U/$)*,�4"^�
-"#+/� _V$"-"4&H7*,98�13�\� 5)&%-YH�U/$)*,8�14�\�$"46*-#&]/"--YH�U/$)*,8�15�\�,*5P)/,"%"1-&.�/5)&�
5)&%-"5"�U/$)*,&8�16�\�I)"$�U/$)*,"%8�1:�\�,Y1&5�6,/%"3&�-&#"#&�P#$",/+*).8�17�\�$)&6&-�V$"-"4&H7*�
,&8�18�\�[+"$�6,/%"3&�-&#"#&�P#$",/+*).8�/9�\�6",[*-2�-&#"#&�P#$",/+*).8�/1�\�"I,&+-YH�$)&6&-�-&#"#&�
P#$",/+*).8� //�\� /5")21&+YH� $)&6&-8� /3�\� 6"6)&%"$8� /4�\� $)&6&-� -&#"#&�P#$",/+*).8� /5�\� I)"$� ,&#�
6Y)/+*)*H8�/6�\�U/$)*,�-&#"#&�P#$",/+*).8�/:\�I&)&-#/,"%"1-&.�+,PI$&�



�

SS�

�$>5�8$36�F�>�7�6�$7�3��6��6�7�17���7��)����

�

!,"6P#$-&.�#6"#"I-"#+2�U/$)*,"%	���3����*�

5)&%-"5"� ��QfS�

$"46*-#&]/"--"5"� X�Sf��

+"6)/%-"5"�G")"#+"5"�G"3&� S�fX�

�/&4*+,�U/$)*,"%	���*�

%"73P[-"5"�G")"#+"5"�G"3&�_3%&9� �	NiQ	��

V4P)2#/"--"5"�G")"#+"5"�G"3&� pfQ	��

4"^-"#+/� Q	'iQ	Q(�

�/&4*+,�,&#6Y)/+*).�P#$",/+*)2-"5"�-&#"#&	���� bQ�TiQ	Q(�

�+$,Y+/*�,*5P)/,"%"1-"H�/5)Y�5)&%-"5"�U/$)*,&� _"+�6")"U*-/.�
6")-"5"�7&$,Y+/.9`�

%�)&I",&+",-YG�P#)"%/.G	�6,/�/#6Y+&-/.G�-&�
#+*-3*� ��SK(\���K(�

6,/�V$#6)P&+&]//�&%+"4"I/).� ��XKN\��

�).�"I*#6*1*-/.�I*#6*,*I"H-"H�,&I"+Y�3%/5&+*).�-&�%#*G�,*U/4&G�$&,I0,&+",�/4**+�
#)*3P0^/*�3"7/,P0^/*�#/#+*4Y`�#/#+*4P�G")"#+"5"�G"3&	�5)&%-P0�3"7/,P0^P0�#/#+*�
4P	�#/#+*4P�V$"-"4&H7*,&	�#/#+*4P�6P#$&�G")"3-"5"�3%/5&+*).�/�#/#+*4P�P#$",/+*)2-"5"�
-&#"#&���#*�V)*4*-+Y�3"7/,P0^/G�#/#+*4�,&#6")"U*-Y�%�+,*G�$",6P#-YG�3*+&).G�$&,I0�
,&+",&`�$",6P#*�6"6)&%$"%"H�$&4*,Y	�*5"�$,Y[$*�/�$",6P#*�#4*#/+*)2-"H�$&4*,Y���*U3P�
$,Y[$"H�6"6)&%$"%"H�$&4*,Y	�**�$",6P#"4�/�$",6P#"4�#4*#/+*)2-"H�$&4*,Y�P#+&-"%)*�
-Y�P6)"+-/+*)2-Y*�$&,+"--Y*�6,"$)&3$/��

��$",6P#*�6"6)&%$"%"H�$&4*,Y�,&#6")"U*-Y`�I)"$�3/ZZP7","%�'��I)"$�,&#6Y)/+*)*H�
�'��I)"$�U/$)*,"%��"��,*5P)/,"%"1-&.�/5)&��'�5)&%-"5"�U/$)*,&�#�**�$",6P#"4	�+"6)/%�
-YH�(	�3%&�%"73P[-YG���/�V4P)2#/"--YH���U/$)*,Y�#/#+*4Y�G")"#+"5"�G"3&	�$)&6&-�� �
V$"-"4&H7*,&	�6",[*-2��!�P#$",/+*)2-"5"�-&#"#&�#"�[+"$"4��#�-&5-*+&+*)2-Y4����/�"I�
,&+-Y4����$)&6&-&4/��!,&$+/1*#$/�%#*�U/$)*,Y�$&,I0,&+",&	�,&#6")"U*--Y*�%�$",6P#*	�
4"5P+�IY+2�%Y%*,-P+Y�#-&,PU/�I*7�,&7I",$/�$&,I0,&+",&���)"$�3/ZZP7","%�'�P#+&-"%)*-�
%�$",6P#*�-&�6,"$)&3$*�/�6"3U&+�$�-*4P�#%*,GP�$,Y[$"H�6"6)&%$"%"H�$&4*,Y��

��$,Y[$*�6"6)&%$"%"H�$&4*,Y�,&#6")"U*-&�%"73P[-&.�7&#)"-$&���#�&%+"4&+/1*#$/4�
%"73P[-Y4�$)&6&-"4����!,/%"3�%"73P[-"H�7&#)"-$/�#"*3/-*-�#�"#20�3,"##*).�#/#+*4"H�
,Y1&5"%�/�+.5	�$"+",Y*�"I*#6*1/%&0+�6,/�6P#$*�G")"3-"5"�3%/5&+*).�6"%","+�6"#)*3-/G�
-&�P5")	�-*"IG"3/4YH�3).�6"33*,U&-/.�6P#$"%"5"�1/#)&�"I","+"%�$")*-1&+"5"�%&)&�3%/�
5&+*).�_�J\��g	�1+"�#""+%*+#+%P*+�7&7",P�4*U3P�#+*-$"H�$&4*,Y��/�3,"##*)*4�6,/4*,-"�
�	S\X������

!"6)&%$"%YH�4*G&-/74� $&,I0,&+",&� #"#+"/+� /7� 6"6)&%$&�����6"3%*[*--"5"�-&� "#/	�
$"+",&.�7&$,*6)*-&�%�#+"H$&G�$,Y[$/	�/�/5")21&+"5"�$)&6&-&����6"3&1/�+"6)/%&��

�)&6&-�6"3&1/�+"6)/%&�\�,&7I",-YH�/�#"#+"/+�/7�$",6P#&�/�7&6",-"H�/5)Y�#"�[+"�
$"4�/�6,PU/-"H���/&4*+,�#*3)&�$)&6&-&��	������

��$",6P#*�#4*#/+*)2-"H�$&4*,Y�,&#6")"U*-Y�3,"##*)2�����,*5P)/,"%"1-YH�%/-+��!�
#/#+*4Y�G")"#+"5"�G"3&	�"+%*,#+/*�6"3�,*5P)/,"%"1-YH�%/-+	�6*,*G"3-"*�"+%*,#+/*�#/#�
+*4Y�G")"#+"5"�G"3&	�#)PU&^**�3).�"I*#6*1*-/.�#"5)&#"%&--"H�,&I"+Y�G")"#+"5"�G"3&�/�
5)&%-"H�3"7/,P0^*H�#/#+*4Y	�/�"+%*,#+/*�6"3%"3&�,&7,*U*-/.�$�%&$PP4�,*5P).+",P�"6*�
,*U*-/.�7&U/5&-/.��



�

S(�

� & , I0, & + " , �����N�_,/#��N(9�\�"3-"$&4*,-YH	�V4P)2#/"--YH	�#�6&3&0^/4�6"+"�
$"4�#4*#/�/�I&)&-#/,"%&--"H�6"6)&%$"%"H�$&4*,"H���-�#"#+"/+�/7�$",6P#&�6"6)&%$"%"H�
$&4*,Y	�**�$,Y[$/�/�#4*#/+*)2-"H�$&4*,Y��

�/#��N(���G*4&�$&,I0,&+",&�����N`�

1�\�,&#6Y)/+*)2�-&#"#&�P#$",/+*).8�/�\�,&#6Y)/+*)2�5)&%-"H�3"7/,P0^*H�#/#+*4Y8�3�\�%"73P[-&.�7&�
#)"-$&8�4�\�,&#6Y)/+*)2�V$"-"4&H7*,&8�5�\�I&)&-#/,"%"1-YH�$&-&)8�6�\�U/$)*,�V$"-"4&H7*,&8�:�\�5)&%�
-YH�%"73P[-YH�U/$)*,8�7�\�%"73P[-YH�U/$)*,�G")"#+"5"�G"3&8�8�\�/5")21&+YH�$)&6&-8�19�\�Z/)2+,8��
11�\�#4"+,"%"*�"$-"8�1/�\�6"6)&%"$8�13�\��5)&%-YH�+"6)/%-YH�U/$)*,8�14�\�+"6)/%-YH�U/$)*,�G")"#+"�
5"�G"3&8�15�\�V4P)2#/"--&.�+,PI$&8�16�\�V4P)2#/"--YH�U/$)*,8�1:�\�,*5P)/,"%"1-YH�%/-+�$&1*#+%&�#4*�
#/�G")"#+"5"�G"3&8�17�\�"+%*,#+/*�3).�+,PI$/�%&$PP4-"5"�,*5P).+",&8�18�\�3,"##*)28�/9�\�-&5-*+&+*)2-YH�
$)&6&-�-&#"#&�P#$",/+*).8�/1�\�[&,/$"%YH�$)&6&-8�//�\�6",[*-2�-&#"#&�P#$",/+*).8�/3�\�$)&6&-�V$"-"�
4&H7*,&8�/4�\�6,/%"3�$)&6&-&�V$"-"4&H7*,&�

�� $",6P#*� 6"6)&%$"%"H� $&4*,Y� ,&#6")"U*-Y� I")2["H� 3/ZZP7",	� %Y6")-*--YH�
#c*4-Y4	� 4&)YH� 3/ZZP7",	� 7&6,*##"%&--YH� %� $",6P#	� &� +&$U*� %#*� "#-"%-Y*� V)*4*-+Y�
#/#+*4�$&,I0,&+",&`� 5)&%-YH�+"6)/%-YH����/�5)&%-YH�%"73P[-YH�T�U/$)*,Y	�V4P)2#/�
"--&.�+,PI$&��'��+"6)/%-YH����/�%"73P[-YH� �U/$)*,Y�#/#+*4Y�G")"#+"5"�G"3&	�$)&6&-�
��� #/#+*4Y� V$"-"4&H7*,&� /� #/#+*4&� P#$",/+*)2-"5"� -&#"#&� "IY1-"5"� 6",[-*%"5"� +/6&	�
#-&IU*--&.�/5")21&+Y4�-&5-*+&+*)*4��!�/�[&,/$"%Y4�"I,&+-Y4����$)&6&-&4/���6,Y#$�
+"6)/%&�"#P^*#+%).*+#.�1*,*7�,&#6Y)/+*)2����

��$",6P#*�6"6)&%$"%"H�$&4*,Y�%Y6")-*-"�#6*]/&)2-"*�#4"+,"%"*�"$-"���	�#)PU&^**�
3).�-&I)03*-/.�7&�,&I"+"H�6"6)&%$"%"5"�4*G&-/74&�/�7&4*,&�P,"%-.�+"6)/%&��

�#*�U/$)*,Y�$&,I0,&+",&�#-&IU*-Y�#6*]/&)2-Y4/�6,"I$&4/	�6"7%").0^/4/�6")P�
1/+2�3"#+P6�$�-/4�I*7�,&7I",$/�$&,I0,&+",&��

��$,Y[$*�6"6)&%$"%"H�$&4*,Y�-&�"#/�,&#6")"U*-&�%"73P[-&.�7&#)"-$&���#�&%+"4&+/�
1*#$/4�%"73P[-Y4�$)&6&-"4��



�

ST�

�$>5�8$36�F�>�7�6�$7�3��6��6�7�17���7��)��?�

�

!,"6P#$-&.�#6"#"I-"#+2�U/$)*,"%	���3����*�

5)&%-"5"� X(QfN	S�

+"6)/%-"5"�G")"#+"5"�G"3&� SSf�	S�

�/&4*+,	����

I")2["5"�3/ZZP7",&� �J	SfQ	�N�

4&)"5"�3/ZZP7",&� ��fQ	��

#4*#/+*)2-"H�$&4*,Y� XJfQ	QS�

V4P)2#/"--"H�+,PI$/�_-&,PU-YH9� (\Q	��

,&#6Y)/+*).�P#$",/+*)2-"5"�-&#"#&� Q	TiQ	Q(�

�/&4*+,Y�U/$)*,"%	����

%"73P[-"5"�5)&%-"5"� �	�iQ	Q(�

G")"#+"5"�G"3&�%"73P[-"5"� �	NiQ	Q(�

G")"#+"5"�G"3&�V4P)2#/"--"5"� �	NiQ	Q(�

V$"-"4&H7*,&� �	�iQ	(�

��#+"H$&G�$,Y[$/�-&�"#/�$&1&*+#.�6"6)&%"$������,"-[+*H-�6"6)&%$&�#-&IU*-�.7Y1�
$"4���_,/#��NT9�3).�,*5P)/,"%$/�P,"%-.�+"6)/%&���5,&-/1/+*)2���6,*3-&7-&1*-�3).�"5,&�
-/1*-/.�G"3&�6"6)&%$&���*)/1/-&�G"3&�6"6)&%$&�%YI/,&*+#.�+&$"H	�1+"IY�"I*#6*1/+2�G"3�
/5)Y�$)&6&-&�%�6,*3*)&G��iQ	S�����

�/#��NT��!"6)&%"$�$&,I0,&+",&�����N�/�*5"�,*5P)/,"%$&`�

1� \� 6"6)&%"$8� /� \� "5,&-/1/+*)2� G"3&� 6"6)&%$&8� 3� \� .7Y1"$� ,*5P)/,"%$/� P,"%-.8� 4� \� "#2� 6"6)&%$&8��
5�\�6,PU/-&8��6�\�$",6P#�$)&6&-&8��:�\�/5)&�$)&6&-&�

!*,*3�+"6)/%-Y4�$)&6&-"4�#� _#4��,/#��N(9�,&#6")"U*-�+"6)/%-YH�#*+1&+YH�Z/)2+,�
�!��7&$,*6)*--YH�%�$",6P#*�6,/�6"4"^/�#6*]/&)2-"H�6,"I$/�#�$"-P#"4��

�� $,Y[$*	� $,"4*� +"5"	� ,&#6")"U*-Y`� I&)&-#/,"%"1-YH� $&-&)� '	� ,&#6Y)/+*)2� �� /�
U/$)*,�"�#/#+*4Y�V$"-"4&H7*,&��

��#4*#/+*)2-"H�$&4*,*�,&#6")"U*-Y�3,"##*)2��#��6*,*G"3-"*�"+%*,#+/*�#/#+*4Y�G"�
)"#+"5"� G"3&	� ,*5P)/,"%"1-YH�%/-+��(�� "+%*,#+/*�� �6,/%"3&�,&7,*U*-/.�$� %&$PP4-"4P�
,*5P).+",P	�"#2�3,"##*).�/�,Y1&5�*5"�6,/%"3&��



�

SJ�

6,&%)*-/*� $&,I0,&+","4� _,/#�� NJ9� "#P^*#+%).*+#.�6,/�6"4"^/�6*3&)/�����#%.7&-�
-"H�#/#+*4"H�+.5�/�,Y1&5"%�#�3,"##*)*4�$&,I0,&+",&	�/�3%PG�$-"6"$� �/��!��,&74*^*--YG�
-&�^/+$*�6,/I","%�/�#%.7&--YG�5/I$/4/�+,"#&4/�#�,Y1&5&4/�,P1-"5"�P6,&%)*-/.�3,"##*�
)*4�/�%"73P[-"H�7&#)"-$"H��

��6,/%"3*�3,"##*).�/4**+#.�P#+,"H#+%"	�6,*3"+%,&^&0^**�*5"�6")"4$/�%�+"4�#)P1&*	�
*#)/�3,"##*)2�"+$,"*+#.�6")-"#+20	�&�6*3&)2����*^*�6*,*4*^&*+#.�%-/7���+"�P#+,"H#+%"�
#"#+"/+�/7�+.5/�"��$"+",&.�4"U*+	�#U/4&.	�6,PU/-P�(��6*,*4*^&+2#.�%�6&)2]*	�7&$,*6)*-�
-"4�%�6,"P[/-*�6,&%"5"�,Y1&5&�%&)/$&�#��

�/#��NJ��6,&%)*-/*�$&,I0,&+","4`�

1�\�,Y1&5�3,"##*).8�/�\�,Y1&58�3�\�+.5&8�4�\�"#28�5�\�6,"4*UP+"1-YH�,Y1&58�6�\�+.5&�,Y1&5&8�:�\�6,P�
U/-&8�7�\�$-"6$&�,P1-"5"�6,/%"3&�3,"##*).8�8�\�%&)/$8�19�\�$-"6$&�P6,&%)*-/.�%"73P[-"H�7&#)"-$"H8��
11�\%+P)$&8�1/�\�6,PU/-&8�13�\�6*3&)2�P6,&%)*-/.�3,"##*)*48�14�\�+.5&�%&)/$&8�15�\�[&,"%"H�6&)*]8��
16�\�%+P)$&�



�

S'�

��=#;D5C<�K�	
�7�_,/#��N'9�/-*,]/"--"�4&#).-YH	�#�5)P[/+*)*4�[P4&�%#&#Y%&-/.�
$,*6/+#.�$�$&,I0,&+",P�]*-+,&)2-Y4�%/-+"4�I&,&[$"4���/�3"6")-/+*)2-"�6,/�6"4"^/�
I"$"%"5"�P6",&�_$,"-[+*H-&9�$�$,Y[$*�$","I$/�$","4Y#*)��

�"73P[-YH� Z/)2+,� #"#+"/+�
/7�3%PG�-*,&7I",-YG�1&#+*H`�$",�
6P#&� �� Z/)2+,&	� $"-#+,P$+/%-"�
"Ic*3/-*--"5"� #� 5)P[/+*)*4�
[P4&� %#&#Y%&-/.	� /� Z/)2+,P0�
^*5"�V)*4*-+&�S�%�#I",*�#�$,Y[�
$"H	�$"+",YH�6,*3#+&%).*+�#"I"H�
-*,&7I",-P0� $"-#+,P$]/0	� #"�
#+".^P0�/7�Z/)2+,P0^*H�-&I/%�
$/	�$",6P#&�V)*4*-+&	�5",)"%/-Y	�
4&#)""+,&U&+*)2-"5"� $")2]&� /�
$,Y[$/� #� 6,"+/%"[P4-"H� %"H�
)"1-"H� 6,"$)&3$"H� �� /� 3*,U&+*�
)*4� 6,"$)&3$/���&I/%$"H�Z/)2+�
,P0^*5"�V)*4*-+&�#)PU/+�$&6,"�
-"%"*�%")"$-"�#�3/&4*+,"4�-/+*H�
Q	�\Q	X�����

�",6P#� %"73P[-"5"� Z/)2+,&�
/4**+� %� -/U-*H� 1&#+/� #6*]/&)2�
-P0� %Y[+&46"%$P� \� 4&#).-P0�

%&--P	�%�$"+",P0�7&)/+"�Q	XS���4&#)&�3).�3%/5&+*).����%*,G-*H�1&#+/�$",6P#&�6,/%&,*-"�$")2�
]"�$",6P#&�Z/)2+,&���",6P#�Z/)2+,P0^*5"�V)*4*-+&�/�$",6P#�Z/)2+,&�#"*3/-.0+#.�4*U3P�
#"I"H�1*,*7�P6)"+-/+*)2-P0�6,"$)&3$P�T	�/75"+"%)*--P0�/7�4&#)"I*-7"#+"H$"H�,*7/-Y��

�0;365�<��7;��07���#�"+)/+�/7�#*,"5"�1P5P-&�/�,&#6")"U*-�#�6,&%"H�#+","-Y�3%/�
5&+*).���,PI"6,"%"3�6,/$,*6)*-�$� 5")"%$*�]/)/-3,"%�1*,*7�3%&�6&+,PI$&�/�U*)*7"&#I*�
#+"%P0�6,"$)&3$P����#,*3-*H�1&#+/�+,PI"6,"%"3�1*+Y,24.�I")+&4/�1*,*7�U*)*7"&#I*#+"�
%P0�6,"$)&3$P�6,/#"*3/-*-�$�%Y6P#$-"4P�+,PI"6,"%"3P���%*,GP�$�+,PI"6,"%"3P�3%P4.�
[6/)2$&4/�6,/$,*6)*-�$&,I0,&+",���-/7P�%�7&3-*H�1&#+/�+,PI"6,"%"3&�/4**+#.�$"-/1*�
#$&.�6,"I$&�3).�#6P#$&�$"-3*-#&+&�+"6)/%&	�#$"6/%[*5"#.�%"�%6P#$-"4�+,PI"6,"%"3*�6,/�
3)/+*)2-YG�-*P3&1-YG�6P#$&G�3%/5&+*).���

�/U-..� #+*-$&� #,*3-*H� 1&#+/� +,PI"6,"%"3&� 6"3"5,*%&*+#.� %Y6P#$-Y4/� 5&7&4/	� 1+"�
P)P1[&*+�/#6&,*-/*�+"6)/%&���+*6*-2�6"3"5,*%&�,*5P)/,P*+#.�&%+"4&+/1*#$/�6,/�6"4"^/�
6"3%/U-"H�7&#)"-$/�/�#%.7&--"H�#�-*H�I/4*+&))/1*#$"H�#6/,&)2-"H�6,PU/-Y�_,/#��SQ9��

!,/� 6P#$*� G")"3-"5"�
3%/5&+*).� 6"3� %"73*H#+%/�
*4� 6,PU/-Y� 7&#)"-$&� 7&�
-/4&*+� 6")"U*-/*	� 6"$&�
7&--"*� -&� ,/#�� SQ� #6)"[�
-Y4/� )/-/.4/�� !,/� V+"4�
"+,&I"+&%[/*� 5&7Y� "4Y%&�
0+� -/U-00� #+*-$P� %6P#$�
-"5"� +,PI"6,"%"3&� /� "I"5�
,*%&0+� *5"�� !"� 4*,*� 6,"�
5,*%&� 3%/5&+*).� 6,PU/-&�
7&#)"-$/� -&5,*%&*+#.� /	�
,&#$,P1/%&.#2	� 6"7%").*+�
5,P7/$P� 6"%*,-P+2� 7&#)"-�
$P� %� 6")"U*-/*	� P$&7&--"*�
6P-$+/,-Y4/� )/-/.4/�� ��
V+"4� #)P1&*� 5&7Y� 6,"G"3.+�
4/4"�#,*3-*H�1&#+/�+,PI"�
6,"%"3&� /� /-+*-#/%-"#+2�
6"3"5,*%&�P4*-2[&*+#.��

�/#��N'����"73P[-YH�Z/)2+,�
1� \� $",6P#8� /� \� 6,"+/%"[P4-&.� 6,"$)&3$&8� 3\� %/-+�
I&,&[*$8� 4� /� 6� \� #*+$/� Z/)2+,P0^*5"� V)*4*-+&8�
5� \� Z/)2+,P0^/H� V)*4*-+8� :� \� 6,"$)&3$&8� �� \� P,"%*-2�
4&#)&�

�/#��SQ���G*4&�6"3"5,*%&�5",01*H�#4*#/`�

1� \� %6P#$-"H� +,PI"6,"%"38� /� \� 6,"$)&3$&8�������
3�\�"#2�7&#)"-$/8�4�\�7&#)"-$&8�5�\�%Y6P#$-"H�
+,PI"6,"%"38�6�\�5,P7�
�



�

(Q�

�C0;365�<� �7;��07���#� #"*3/-*-� %� #,*3-*H� 1&#+/� #� %6P#$-Y4� +,PI"6,"%"3"4� /�
6,/$,*6)*-�$�5")"%$*�]/)/-3,"%�#*420�[6/)2$&4/���*U3P�%Y6P#$-Y4�+,PI"6,"%"3"4�/�
5")"%$"H�]/)/-3,"%�6,")"U*-&�U*)*7"&#I*#+"%&.�6,"$)&3$&��

.7�$�5�F��7;����	;D��$	F�6,/$,*6)*-&�1*,*7�U*)*7"&#I*#+"%P0�6,"$)&3$P�3%P4.�
I")+&4/�$�Z)&-]P�%Y6P#$-"5"�+,PI"6,"%"3&�/�6,/�6"4"^/�[+&46"%&--"5"�$,"-[+*H-&�$�
7&3-*H�1&#+/�I)"$&�]/)/-3,"%��

�	;D��$	
�D;����C0;36��6,.4"+"1-"5"�+/6&	�#�#/#+*4"H�,*7"-&+",-YG�/�,&#[/,/�
+*)2-YG�$&4*,�_,/#��S�9���"-#+,P$]/.�5)P[/+*).�-*,&7I",-&.8�"-�/75"+"%)*-�/7�[+&46"�
%&--YG�/7�)/#+"%"H�#+&)/�/�#%&,*--YG�4*U3P�#"I"H�3*+&)*H���",6P#�5)P[/+*).�6"$,Y+�
+*6)"/7").]/"--Y4�#)"*4�&#I*#+&�/�#%*,GP�3).�6,*3"+%,&^*-/.�6"%,*U3*-/.�&#I*#+&�"I�
%*,-P+�U*#+20��

�
�/#��S����)P[/+*)2`�

1�\�$",6P#8�/�/�11�\�3-/^&�5)P[/+*).8�3	�4	�6	�7	�8	�19�\�6*,*5","3$/8�5�\�6&+,PI"$8�:�\�6*,Z",/,"%&-�
-&.�6*,*5","3$&�

�&7Y�/7�5)P[/+*).�"+%"3.+#.�6"�%Y6P#$-"H�+,PI*�7&�&%+"4"I/)2��!,/*4-&.�/�%Y6P#$�
-&.� +,PIY� 5)P[/+*).� 6,/$,*6)*-Y�U*#+$"� $� *5"� 6&+,PI$&4� 6,/� 6"4"^/� #+.U-YG� #$"I��
�#*� +,PIY�/� 5)P[/+*)2� $,*6.+� $�6")P� &%+"4"I/).� V)&#+/1-"�%� +,*G� +"1$&G�-&�,*4-.G� #�
+$&-*%"H	�6,"#)"H$"H8�"3-&�+"1$&�#,&7P�7&�5)P[/+*)*4�/�3%*�\�-&�%Y6P#$-"H�+,PI*�_6"�
#,*3/-*�**�/�%�$"-]*9��

�$>5�8$36�$���3	;E���5�$�

�I.7&+*)2-Y4�P#)"%/*4�-&3*U-"H�,&I"+Y�#/#+*4Y�6/+&-/.�.%).*+#.�1/#+"+&�%#*G�**�
6,/I","%�/�P7)"%��

�&)/%&+2�%�+"6)/%-YH�I&$�-*"IG"3/4"�+")2$"�1/#+"*�+"6)/%"���)*3P*+�6*,/"3/1*#$/�
#)/%&+2�"+#+"H�/�6"6&%[P0�%�+"6)/%"�%"3P�1*,*7�#)/%-P0�6,"I$P�+"6)/%-"5"�I&$&���PU�
-"�#"I)03&+2�#,"$/�6,"4Y%$/�I&$&���).�6,"4Y%$/�I&$�,*$"4*-3P*+#.�#-.+2���/)2+,�7&�
I",-/$&�6,"4Y%&+2�"+3*)2-"�"+�I&$&��!,"4Y%$&�Z/)2+,&�7&I",-/$&�/�I&$&�"#P^*#+%).*+�
#.�1/#+Y4�-*V+/)/,"%&--Y4�I*-7/-"4�/)/�6,"+"1-"H�5",.1*H�%"3"H�#�6"#)*3P0^*H�6,"�
3P%$"H�#U&+Y4�%"73PG"4��

!,/�-*"IG"3/4"#+/�Z/)2+,�7&I",-/$&�4"U-"�6,"4Y+2�/�-*�#-/4&.�+"6)/%-"5"�I&$&��
��6")P�I&5&U-/$&�6"3�,*7/-"%Y4�$"%,/$"4�%Y6")-*-�)0$	� 7&$,Y+YH�$,Y[$"H	� 7&$,*6�
)*--"H� [*#+20� %/-+&4/	� %Y%*,-P%� $"+",Y*� /� #-.%� $,Y[$P	� 4"U-"� 6")P1/+2� 3"#+P6� $�
Z)&-]P�6,/*4-"H�+,PI$/�Z/)2+,&�7&I",-/$&��

!)"+-"#+2� #"*3/-*-/H� +"6)/%"6,"%"3&� #)*3P*+� +^&+*)2-"� 6,"%*,.+2� 6,/� G","[*4�
"#%*^*-//� /� ,&I"+&0^*4� -&� G")"#+"4� G"3P� 3%/5&+*)*��!"3+*$&-/*� -*� +")2$"� %Y7Y%&*+�
6"+*,/� +"6)/%&� /� 6,/3&*+� -*"6,.+-YH� %/3� &%+"4"I/)0	� -"� /� #"73&*+� P5,"7P� 6"U&,&��



�

(��

�IY1-"�-*6)"+-"#+/�P#+,&-.0+#.�6"3+.5/%&-/*4�-&$/3-YG�5&*$�/)/�[+P]*,"%��!,/�V+"4�
-&3"�"#+*,*5&+2#.�1,*74*,-YG�P#/)/H	�1+"IY�-*�#",%&+2�,*72IP��

��3	;E���5�$�K�	
�7����56�<��8�3�6����0	����6,*3P#4&+,/%&*+�6*,/"3/1*#$P0�
"1/#+$P�"+#+"H-/$&�"+� 5,.7/�/�"#&3$"%�/�6,"4Y%$P�Z/)2+,P0^*5"�V)*4*-+&��!,"4Y%$P�
,*$"4*-3P*+#.�6,"/7%"3/+2�%�5",.1*H�6,"+"1-"H�%"3*�/)/�1/#+"4�-*V+/)/,"%&--"4�I*-�
7/-*�#�6"#)*3P0^*H�6,"3P%$"H�#U&+Y4�%"73PG"4���#)/�$*,&4/1*#$/H�Z/)2+,P0^/H�V)*�
4*-+�#/)2-"�7&5,.7-*-�/�-*�6"33&*+#.�6,"4Y%$*	�+"�*5"�#)*3P*+�7&4*-/+2�-"%Y4���).�6"�
)P1*-/.�3"#+P6&�$�Z/)2+,P0^*4P�V)*4*-+P�#)*3P*+�"+%*,-P+2�5&H$P�I&,&[*$�7&U/4-"5"�
P#+,"H#+%&�/�#-.+2�"+#+"H-/$��

��3	;E���5�$���0	��5����5�3�3��7&$)01&*+#.�%�6*,/"3/1*#$"4�P3&)*-//�5,.7/�/7�
"+#+"H-/$&�/�6,"4Y%$*�#*+1&+"5"�Z/)2+,&��

�)*3P*+� 6,"%*,.+2� 3&%)*-/*	� ,&7%/%&*4"*� -&#"#"4�� !,"%*,$P� "#P^*#+%).0+� -*6"�
#,*3#+%*--"� -&� &%+"4"I/)*	� 3%/5&+*)2� 6,/� V+"4� 3")U*-� ,&I"+&+2� -&� 4/-/4&)2-"�
P#+"H1/%YG�"I","+&G�G")"#+"5"�G"3&���&#"#�"+#"*3/-.0+�"+� $&,I0,&+",&� _6/+&-/*�"#P�
^*#+%).0+�#&4"+*$"49�/�6,/#"*3/-.0+�$�4&-"4*+,P�#"�[$&)"H�3"����$���/���).�/#6,&%�
-"5"�-&#"#&�3&%)*-/*�3")U-"�IY+2�%�6,*3*)&G�Q	�\Q	�J��$���/���"U-"�6,"%*,/+2�3&%)*�
-/*� -&#"#&	� -*� "+c*3/-..� *5"� "+� $&,I0,&+",&	� &� 6,/#"*3/-/%� 4&-"4*+,� 1*,*7� +,"H-/$	�
%%*,-P+YH�-&�%YG"3*�+"6)/%&�/7�-&#"#&���3-&$"�V+"+�#6"#"I�4*-**�+"1*-	�1*4�6,*3Y3P�
^/H�� !,"%*,/%� 3&%)*-/*	� "#+&-&%)/%&0+� 3%/5&+*)2�� �&%)*-/*� 3")U-"� #"G,&-.+2#.� _-*�
3")U-"� �6&3&+2 9� -*� 4*-**� �Q� �����!&3*-/*� 3&%)*-/.� #%/3*+*)2#+%P*+� "� -*/#6,&%-"#+/�
-&#"#&��

��3	;E���5�$�6�7�17���7���6	18�$�9�

-&,PU-YH�"#4"+,�#�]*)20�P3&)*-/.�5,.7/�/�6Y)/�/�"I-&,PU*-/.�#)*3"%�6"3+*$&-/.�
+"6)/%&�/�6*,/"3/1*#$P0�1/#+$P�/�6,"4Y%$P�6"6)&%$"%"H�$&4*,Y�/�U/$)*,"%�$&,I0,&�
+",&��

�,"4*�+"5"	�-*"IG"3/4"�6,"%*,/+2`�

P,"%*-2�+"6)/%&�%�6"6)&%$"%"H�$&4*,*�/�6,/�-*"IG"3/4"#+/�"+,*5P)/,"%&+2�*5"8�

5*,4*+/1-"#+2�+"6)/%-"5"�$)&6&-&8�

6,"6P#$-P0�#6"#"I-"#+2�U/$)*,"%8�

5*,4*+/1-"#+2�$)&6&-&�V$"-"4&H7*,&�/�,*5P)/,"%$P�4"4*-+&�*5"�%$)01*-/.8�

6)"+-"#+2�#"*3/-*-/H�4*U3P�P7)&4/�$&,I0,&+",&	�/#6,&%-"#+2�6,"$)&3"$	�6)"+-"#+2�
7&5)P[*$8�

7&7",Y�4*U3P�%"73P[-"H�7&5)P[$"H�/�3,"##*)*4�/�/G�$",6P#&4/8�

,&I"+P�P#$",/+*)2-"5"�-&#"#&8�

P5")�"+$,Y+/.�3,"##*).�6,/�6")-"#+20�7&$,Y+"H�%"73P[-"H�7&#)"-$*8�

,&I"+P�-&�4&)YG�"I","+&G�G")"#+"5"�G"3&�3%/5&+*).�/�6,/�-*"IG"3/4"#+/�"+,*5P)/�
,"%&+2�4/-/4&)2-"�P#+"H1/%Y*�"I","+Y��

!*,/"3/1*#$P0�1/#+$P�/�6,"4Y%$P�$&,I0,&+",&�6,"/7%"3.+�%�+"4�#)P1&*	�*#)/�6,/�
V$#6)P&+&]//� -&I)03&0+#.� 6"%Y[*--YH� ,&#G"3� +"6)/%&	� ,*7$"*� P4*-2[*-/*�4"^-"#+/�
-&�6*,*G"3-YG�,*U/4&G�/�-*P#+"H1/%&.�,&I"+&�6,/�4&)"4�1/#)*�"I","+"%�%�,*U/4*�G")"�
#+"5"�G"3&�3%/5&+*).��

a/#+$*� 6"3%*,5&0+� 6"6)&%$"%P0	� #4*#/+*)2-P0� /� %"73P[-P0� $&4*,Y	� 3/ZZP7",Y	�
%"73P[-Y*	� +"6)/%-Y*�/� V4P)2#/"--Y*�U/$)*,Y�/�$&-&)Y�%�$",6P#&G���).�%Y6")-*-/.�
V+/G�"6*,&]/H�-*"IG"3/4"�$&,I0,&+",�6")-"#+20�,&7"I,&+2���&7I",$P�#)*3P*+�6,"/7%"�
3/+2� -&� 1/#+"4	� #6*]/&)2-"� "I",P3"%&--"4� 4*#+*	� /#6,&%-Y4/� $)01&4/� /� "+%*,+$&4/	�
"#+","U-"	�1+"IY�-*�6"%,*3/+2�6,"$)&3$/��

!"#)*�,&7I",$/�3*+&)/�$&,I0,&+",&�3")U-Y�IY+2�+^&+*)2-"�6,"4Y+Y�/�"1/^*-Y�"+�
5,.7/���#)/�$&,I0,&+",�,&I"+&)�-&�V+/)/,"%&--"4�I*-7/-*	�%#*�3*+&)/�#)*3P*+�"6P#+/+2�%�
$*,"#/-�-&��Q\�Q������!,"4Y%$P�6,"/7%"3/+2�%�-*V+/)/,"%&--"4�I*-7/-*�/)/�%�5",.1*H�
%"3*�#� +*46*,&+P,"H�-*�-/U*�JQg���a/#+$P�$&-&)"%�/�U/$)*,"%�6,"/7%"3/+2�6"#)*�6,"�



�

(��

4Y%$/�6,"3P%$"H�#U&+Y4�%"73PG"4���*)27.�6,"1/^&+2�U/$)*,Y�/�3,P5/*�$&)/I,"%&--Y*�
"+%*,#+/.�6,"%")"$"H	�#%*,)&4/�/�3,P5/4/�4*+&))/1*#$/4/�6,*34*+&4/	�+&$�$&$�V+"�%*�
3*+�$�P%*)/1*-/0�6,"6P#$-"H�#6"#"I-"#+/�U/$)*,"%�/�6*,*,&#G"3P�+"6)/%&��

!*,/"3/1*#$/�6,"%*,.0+	�#""+%*+#+%P0+�)/�,&74*,Y�/�6,"6P#$-&.�#6"#"I-"#+2�+"6�
)/%-YG	� %"73P[-YG� /� 3,P5/G� $&)/I,"%&--YG� "+%*,#+/H� +&,/,"%"1-Y4� 3&--Y4	� P$&7&-�
-Y4� %Y[*	� 6P+*4� 7&4*,&� /G� 6,"6P#$-"H� #6"#"I-"#+/� %� ��3����� 6"3� -&6","4� %"3Y� %�
�QQQf�����/�+*46*,&+P,*��Qg�	�-&�#6*]/&)2-YG�6,/I",&G�/)/�/74*,*-/*4�/G�$&)/I,&4/��

�)&6&-� V$"-"4&H7*,&�3")U*-�IY+2� 5*,4*+/1-Y4��!"3�3&%)*-/*4�#+")I&�%"3Y�%Y#"�
+"H��QQQf������#U/4&0^*5"�6,PU/-P�$)&6&-&	�3"6P#$&*+#.�P+*1$&�-*�I")**�1*+Y,*G�$&�
6*)2�%"3Y�%��������

�"4*-+� %$)01*-/.� $)&6&-&� V$"-"4&H7*,&� ,*5P)/,P*+#.� 6,/� 6")-"#+20� "+$,Y+"4�
3,"##*)*�� �)&6&-� 3")U*-� 6")-"#+20� %$)01&+2#.� 6,/� 7&7",*� 4*U3P� 6)&-$"H� 6,/%"3&�
P#$",/+*)2-"5"�-&#"#&�/�,*5P)/,"%"1-"H�5&H$"H	�,&%-Y4��	S\������

�#*�,*72I"%Y*�#"*3/-*-/.�3")U-Y�IY+2�7&+.-P+Y�6)"+-"	�-"�I*7�1,*74*,-"5"�P#/)/.	�
-*�3"6P#$&.�#,Y%&�[)/]�U/$)*,"%	�%/-+"%�/�3,��

�*"IG"3/4"	�1+"IY�3,"##*)2�/�%"73P[-&.�7&#)"-$&�6"%",&1/%&)/#2�#"%*,[*--"�#%"�
I"3-"	�I*7�7&*3&-/H���-/�3")U-Y�6)"+-"�6,/$,Y%&+2�$&-&)Y���"6P#$&0+#.�7&7",Y�-*�I"�
)**�Q	Q(����3).�3,"##*).�/�Q	�����&�3).�%"73P[-"H�7&#)"-$/��

�)*3P*+�+&$U*�6,"%*,/+2�6,"/7%"3/+*)2-"#+2�P#$",/+*)2-"5"�-&#"#&	�$"+",&.�3")U-&�
IY+2�-*�4*-**��S���3�7&��Q�6")-YG�G"3"%�6",[-.�6,/�+*46*�7&4*,&��Q�$&1&-/H�%�������3).�
$&,I0,&+",&�������/�-*�4*-**�S���3�3).�$&,I0,&+",&�����N��

�#)/�6,"/7%"3/+*)2-"#+2�-&#"#&�4*-2[*�7&3&--"H	�+"�V+"�7-&1/+	�1+"�-&,P[*-&�5*,�
4*+/1-"#+2�*5"�$)&6&-"%	�7&#",*-�,&#6Y)/+*)2�/)/�/7-"#/)/#2�6",[*-2�/�$")"3*]�-&#"#&��

�).�P#+,&-*-/.�3*Z*$+&�#)*3P*+�6,"4Y+2�/�6,"3P+2�,&#6Y)/+*)2�/�#*3)&�$)&6&-&�/)/�
6"3"I,&+2�-"%YH�6",[*-2�$�$")"3]P��

!,"%*,$&�%*)/1/-Y�"+$,Y+/.�3,"##*).�%�
4"4*-+�6P#$&�G")"3-"5"�3%/5&+*).�"#P^*#+�
%).*+#.� 7&4*,"4� 7&7",&� 4*U3P� $,"4$"H�
3,"##*).� /� #+*-$"H� #4*#/+*)2-"H� $&4*,Y��
�).� V+"5"� #)*3P*+� 6")-"#+20� 7&$,Y+2� %"7�
3P[-P0� 7&#)"-$P	� &� 3,"##*)2� 6,/� 6"4"^/�
#/#+*4Y�,Y1&5"%�/�+.5�3")U*-�6,/"+$,Y+2#.�
-&� P5")� �J\��d	� 1*4P� #""+%*+#+%P*+� 7&7",�
4*U3P� $,"4$"H� 3,"##*).� /� #+*-$"H� $&4*,Y�
�	S\X�����!,/�-&,P[*-//�,*5P)/,"%$/�P$&�
7&--YH�,&74*,�%"##+&-&%)/%&*+#.�6"35/I$"H�
+.5/�4&)YG�"I","+"%��

!,"%*,$P�P,"%-.�+"6)/%&�%�6"6)&%$"%"H�
$&4*,*�6,"/7%"3.+	�P#+&-"%/%�&%+"4"I/)2�-&�
5",/7"-+&)2-P0� 6)"^&3$P	� 6,/� ,&I"+*� 3%/�
5&+*).� -&�4&)YG� 1/#)&G� "I","+"%� %� ,*U/4*�
G")"#+"5"� G"3&� %� +*1*-/*� S� ����� /)/	� *#)/�
$&,I0,&+",� #-.+� #� 3%/5&+*).	� -&� #6*]/&)2�
-"H�P#+&-"%$*���&4*,�P,"%-.�+"6)/%&�"#P^*�
#+%).*+#.�+&$	�$&$�6"$&7&-"�-&�,/#��S���,"�
%*-2�+"6)/%&�3")U*-�-&G"3/+2#.�%�6,*3*)&G�
�J	S\�Q	S����"+�-/U-*H�6)"#$"#+/�,&7c*4&�
6"6)&%$"%"H�$&4*,Y�3).�$&,I0,&+",&�������
/)/�-&G"3/+2#.�%�6,*3*)&G�4*+"$�P,"%-.�+"�
6)/%&�%�#4"+,"%"4�"$-*�$&,I0,&+",&�����N��

�#)/�P,"%*-2�P#+&-"%)*-�-*%*,-"5"	�*5"�
-*"IG"3/4"� "+,*5P)/,"%&+2�� �� V+"H� ]*)20�
6"35/I&0+� "5,&-/1/+*)2� �� _#4�� ,/#�� NT9�
$,"-[+*H-&� 6"6)&%$&�� !,*3%&,/+*)2-"� 6,/�
6"4"^/�6"35/I&-/.�V+"5"�"5,&-/1/+*).�P#�

�/#��S����&4*,�P,"%-.�+"6)/%&�%�6"6)&%$"%"H�$&�
4*,*�$&,I0,&+",&������`�

1� \� #+*$).--&.� +,PI$&8� /� \� ,*7/-"%&.� +,PI$&8������
3�\��,*5P)/,"%"1-&.�/5)&�



�

(X�

+&-&%)/%&0+�6"6)&%"$�+&$	�1+"IY�"-�IY)�,&#6")"U*-�"+�6)"#$"#+/�,&7c*4&�-&�,&##+".-//�
NS�\�N(����3).�$&,I0,&+",&�������/�NQ�\�N�����3).�$&,I0,&+",&�����N���3-"%,*4*--"�
"5,&-/1/+*)*4� �� ,*5P)/,P0+� G"3� 6"6)&%$&� +&$	� 1+"IY� G"3� /5)Y� $)&6&-&� IY)� 6,/4*,-"�
�\�	S������� $&,I0,&+",*� ����N� "3-"%,*4*--"� #)*3.+	� 1+"IY� 6,PU/-&� '� %Y#+P6&)&� -&�
�	Q\�	�����"+�+",]&�/5)Y�$)&6&-&��

�#)/�P,"%*-2�+"6)/%&�-*�6"33&*+#.�,*5P)/,"%$*	�+"�#)*3P*+�6,"%*,/+2�5*,4*+/1-"#+2�
6"6)&%$&� /� +"6)/%-"5"� $)&6&-&�� �*,4*+/1-"#+2� 6"6)&%$&� 6,"%*,.0+� 6P+*4� 6"5,PU*-/.�
*5"�%�%"3P�#�+*46*,&+P,"H�-*�-/U*�JQg����YG"3�6P7Y,2$"%�%"73PG&�/7�6"6)&%$&�P$&7Y%&*+�
-&�-*"IG"3/4"#+2�*5"�,*4"-+&���).�V+"5"�#)*3P*+�P3&)/+2�/7�6"6)&%$&�+"6)/%"	�6,"$")"%�
%� -*4� "+%*,#+/*	� /� %Y#P[/+2� *5"�� �&+*4� 7&6&.+2� +,*^/-Y���&%� "#+Y+2� 6"6)&%$P	�4"U-"�
7&6&.+2�6,"$")"+"*�"+%*,#+/*�/�6,"%*,/+2�%*#�6"6)&%$&���-�3")U*-�IY+2�,&%*-��JfQ	S�+�
3).�$&,I0,&+",&�������/��X	JfQ	S�+�3).�$&,I0,&+",&�����N��

�*/#6,&%-YH�$)&6&-�6,/+/,&0+�/)/�7&4*-.0+�-"%Y4��

�*5P)/,"%$P� 4/-/4&)2-"� P#+"H1/%YG�
"I","+"%�G")"#+"5"�G"3&�3%/5&+*).�6,"/7%"�
3.+� P6",-Y4� %/-+"4� �� _,/#�� SX9	� "5,&-/1/�
%&0^/4� 7&$,Y+/*� 3,"##*)2-"H� 7&#)"-$/	� /�
%/-+"4� �	� /74*-.0^/4� #"#+&%� #4*#/�� !,/�
7&%*,+Y%&-//� %/-+&� �� #4*#2� "I*3-.*+#.	� &�
6,/�"+%*,+Y%&-//�\�"I"5&^&*+#.��

�%/5&+*)2� 6"#)*� "I$&+$/� 3")U*-� ,&I"�
+&+2�P#+"H1/%"�6,/�%"74"U-"�4&)YG�"I","�
+&G�G")"#+"5"�G"3&�_NSQ\SSQ��%�������

�*5P)/,"%$P� 4&)YG� "I","+"%� G")"#+"5"�
G"3&�-PU-"�6,"/7%"3/+2�-&�G","["�6,"5,*�
+"4� 3%/5&+*)*� _3"� +*46*,&+P,Y� "G)&U3&0�
^*H� U/3$"#+/� TS� \� JSg�9� 6,/� /#6,&%-"H�
#/#+*4*�7&U/5&-/.���#"I"*�%-/4&-/*�#)*3P�
*+� "I,&+/+2� -&� /#6,&%-"#+2� #%*1*H� 7&U/5&�
-/.� /� 6,&%/)2-"#+2� 7&7",&� 4*U3P� /G� V)*$�

+,"3&4/�/�$"-+&$+&4/�6,*,Y%&+*).�,&#6,*3*)/+*).��

!*,*3�-&1&)"4�,*5P)/,"%$/�7&%*,-P+2�%/-+���3"�"+$&7&	�-*�#)/[$"4�+P5"	�&�7&+*4�"+�
%*,-P+2�-&�3%&�"I","+&�3).�6,*3%&,/+*)2-"5"�"I"5&^*-/.�#4*#/��

!"#)*�V+"5"�6P#+/+2�3%/5&+*)2�/�P#+&-"%/+2�P6",-Y4�%/-+"4���4/-/4&)2-"*�"+$,Y�
+/*�3,"##*).	�6,/�$"+","4�3%/5&+*)2�,&I"+&*+�%6")-*�P#+"H1/%"���/-+"4���P#+&-"%/+2�+&�
$"H�#"#+&%�#4*#/	�6,/�$"+","4�3%/5&+*)2�IP3*+�3&%&+2�-&/I")2[**�1/#)"�"I","+"%�$")*-�
1&+"5"�%&)&��

!"#)*�V+"5"�P4*-2[/+2�1/#)"�"I","+"%�%/-+"4���3"�4/-/4&)2-"�P#+"H1/%YG���I","�
+Y�3%/5&+*).�/�#"#+&%�#4*#/�-&�G")"#+"4�G"3P�3")U-Y�IY+2�+&$/4/	�6,/�$"+",YG�3%/5&�
+*)2�-*�IP3*+�"#+&-&%)/%&+2#.�6,/�,*7$"4�7&$,Y+//�3,"##*).�_#I,"#&G�5&7&9�/�G","["�7&�
6P#$&+2#.�"+�#+&,+*,&��

��3	;E���5�$� 07���#�� #7�33$	F� 7&$)01&*+#.� %� 6*,/"3/1*#$"H� #4&7$*� ,*7/-"%YG�
%+P)"$�%&)/$&�/�5/I$/G�+,"#"%�%�"I")"1$&G���+P)$/�#4&7Y%&0+�+",4"7-"H�U/3$"#+20	�&�
+,"#Y�\�#4&7$"H�W�
�����Q���a+"IY�#4&7&+2�+,"#	�*5"�%Y+.5/%&0+�/7�"I")"1$/	�6,*3�
%&,/+*)2-"�"+#"*3/-/%�"+�$&,I0,&+",&��

�)*3P*+� 6*,/"3/1*#$/� ,*5P)/,"%&+2� 6,/%"3� P6,&%)*-/.� 3,"##*)*4� $&,I0,&+",&� %�
#)*3P0^*4�6",.3$*`�

"+,*5P)/,"%&+2�3)/-P�+.5/�_#4��,/#��NJ9�,Y1&5&�3,"##*).�3"�,&74*,&��Q(����/�#"*3/�
-/+2�+.5P�#�,Y1&5"4���3,"##*).�/�,Y1&5"4�S8�

#"*3/-/+2� %+","H�$"-*]�,Y1&5&�'� #� ,Y1&5"4�%&)/$&�#��#"I,&--"5"� #�[&,"%Y4�-&$"�
-*1-/$"4�+.5/�"���+,*5P)/,"%&+2�3)/-P�+.5/	�"I*#6*1/%�7&7",�%�6,*3*)&G�X\S����4*U3P�
,Y1&5"4�%&)/$&�#�/�6*,*3-/4�^/+"4�$P7"%&�_6,/�7&$,Y+"4�3,"##*)*98�

"+,*5P)/,"%&+2�3)/-P�+.5/�����"I*#6*1/%�P5")�4*U3P�6)"#$"#+20�6*3&)/�/�5",/7"-�
+&)2-"H�1&#+20�6")&�%�6,*3*)&G���X\���Tg8�

�/#��SX���*5P)/,"%"1-Y*�%/-+Y�$&,I0,&+","%�

1�\�%/-+�,*5P)/,"%$/�$&1*#+%&�#4*#/�G")"#+"5"�
G"3&8�/�\�P6",-YH�%/-+�3,"##*).�



�

(N�

G"3�6*3&)/	�7&4*,*--YH�P�**�%*,G-*5"�$"-]&	�6,/�6")-"4�"+$,Y+//�3,"##*).�3")U*-�
IY+2� SJ�����!"#)*� 6")-"5"� "+$,Y+/.� 6*3&)2� 3")U-&� /4*+2� G"3� -*�4*-**� S���� _7&� #1*+�
#U&+/.�6,PU/-Y�(�98�

6,/#"*3/-/+2� 5/I$/H� +,"#� ,P1-"5"� P6,&%)*-/.� 3,"##*)*4� $� ,Y1&5P� ��� "#+&%/%	� 6,/�
6")-"#+20�%3%/-P+"H�$-"6$*� �/�7&$,Y+"4�3,"##*)*�4*U3P�P6",&4/�,Y1&5"%�'������7&7",���
����

6,/#"*3/-/+2�5/I$/H�+,"#�P6,&%)*-/.�%"73P[-"H�7&#)"-$"H��!,/�%3%/-P+"H�$-"6$*�
�!�%"73P[-&.�7&#)"-$&�3")U-&�IY+2�6")-"#+20�"+$,Y+&��

��3	;E���5�$���=#;D5����K�	
�7��7&$)01&*+#.�%�6*,/"3/1*#$"H�6,"4Y%$*�Z/)2+�
,P0^*5"�V)*4*-+&�/�7&4*-*�4&#)&��

�).� #-.+/.� Z/)2+,&� -&3"� "+%*,-P+2� ]*-+,&)2-YH� %/-+�I&,&[*$	� %Y-P+2� $,Y[$P� #�
Z/)2+,P0^/4� V)*4*-+"4�/	� "+%*,-P%� 5&H$P� $,*6)*-/.�I"$"%"5"�$,"-[+*H-&�$� $",6P#P	�
#-.+2�$",6P#��

!"#)*�6,"4Y%$/�$",6P#&�$*,"#/-"4�-&)/+2�%"�%-P+,*--00�6")"#+2�$",6P#&�4&#)"�3"�
P,"%-.�6)"#$"H� 5",/7"-+&)2-"H�1&#+/�3-/^&� _Q	XS�����6,"4Y+2�Z/)2+,P0^/H�V)*4*-+�%�
$*,"#/-*�/	�3&%�$*,"#/-P�#+*12	�"$P-P+2�%�1/#+"*�4&#)"�3).�3%/5&+*).	�4"U-"�"+,&I"+&%�
[**	�-"�G","["�"+#+".%[**#.��

!,/�#I",$*�Z/)2+,&�#)*3P*+�"I,&+/+2�%-/4&-/*�-&�,&#6")"U*-/*�P6)"+-.0^/G�6,"�
$)&3"$�4*U3P�Z/)2+,"4�/�$&,I0,&+","4	�4*U3P�$,Y[$"H�/�$",6P#"4�Z/)2+,&	�6"3� 5"�
)"%$"H�]*-+,&)2-"5"�%/-+&�I&,&[$&��

��3	;E���5�$��0;365�������C0;365�����7;��07���#���7&$)01&*+#.�%�6*,/"3/1*�
#$"4�"#4"+,*�/	�6,/�-*"IG"3/4"#+/	�"1/#+$*�/G�"+�#4")/#+YG�"+)"U*-/H�/�-&5&,&���&5&,�
4"U-"�P3&)/+2	�4*G&-/1*#$/4�6P+*4�,&7)/1-Y4/�#$,*I$&4/�/�^*+$&4/	�6P+*4�,&74&1/�
%&-/.�*5"�%�$*,"#/-*�/)/�1/#+"4�-*V+/)/,"%&--"4�I*-7/-*	�&�+&$U*�6,"$&)/%&-/*4�+,P�
I"6,"%"3&�#�6"#)*3P0^*H�6,"3P%$"H�%-P+,*--/G�6")"#+*H�#U&+Y4�%"73PG"4��

��3	;E���5�$� �	;D��$	F� 7&$)01&*+#.� %� 6*,/"3/1*#$"H� 6"3+.U$*� $,*6)*-/.� 5)P�
[/+*).�$�%Y6P#$-"4P�+,PI"6,"%"3P�3%/5&+*).��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

!�����$	
�5$�0;36�$�3F�

�$�� 0�#�8�� ��0	���� �	�� 5$#�3
����85�F�0�#�8�9�

�

7&#",*-Y�#*+1&+Y*�Z/)2+,Y�%�$&,I0�
,&+",*�/�%�"+#+"H-/$*�+"6)/%-"5"�-&#"#&8�

!,"4Y+2�Z/)2+,Y�%�1/#+"4�I*-7/-*8�

-*�,*$"4*-3P*+#.�6,"3P%&+2�#*+1&+Y*�
Z/)2+,Y� #U&+Y4� %"73PG"4� I")2["5"�
3&%)*-/.	� +&$� $&$� V+"�4"U*+� � %Y7%&+2� /G�
6"%,*U3*-/*8�

6"%,*U3*-&� 3/&Z,&54&� +"6)/%-"5"�
-&#"#&	� 7&#",*-Y� *5"� $)&6&-Y� /)/� -&,P�
[*-&�6)"+-"#+2�/G�#"*3/-*-/H8�

6,"%*,/+2� +"6)/%-YH� -&#"#� /� 7&4*�
-/+2�-*/#6,&%-Y*�3*+&)/�

7&4*,7)&� %"3&� %� "+#+"H-/$*� /)/� +"6�
)/%"6,"%"3*8�

6,"5,*+2� "+#+"H-/$� /)/� +"6)/%"6,"�
%"3�5",.1*H�%"3"H8�

7&*)"� $)&6&-� 6"3&1/� +"6)/%&� %� 7&�
$,Y+"4�6")"U*-//8�

6,"4Y+2�/5")21&+YH�$)&6&-�%�1/#+"4�
I*-7/-*�/)/�%�5",.1*H�%"3*8��

P#+,&-/+2� 7&*3&-/*� /� 6,"3P+2� #U&�
+Y4�%"73PG"48�



�

(S�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

7&#",*-�+"6)/%"6,"%"38� 6,"3P+2� +"6)/%"6,"%"3� #U&+Y4�
%"73PG"48�

7&#",*-Y� %"73P[-Y*� "+%*,#+/.��
6,"I$/� -&)/%-"H� 5",)"%/-Y� +"6)/%-"5"�
I&$&�

6,"1/#+/+2� %"73P[-Y*� "+%*,#+/.� %�
6,"I$*�

�$#5�F���718�F�3�$3
� ,�>	�06�����
6�7�17���7$-9�

�

-*�7&$,Y%&*+#.�6")-"#+20�%"73P[-&.�
7&#)"-$&8�

6,"%*,/+2� /� "+,*5P)/,"%&+2� 6,/%"3�
7&#)"-$/8�

7&#",*-Y�U/$)*,Y�\�5)&%-YH	�G")"�
#+"5"�G"3&8�

6,"4Y+2�/�6,"3P+2�U/$)*,Y�#U&+Y4�
%"73PG"48�

6"3#"#�%"73PG&�%�#"*3/-*-/.G�4*U3P�
Z)&-]&4/� $&,I0,&+",&� /� %6P#$-"5"� +,P�
I"6,"%"3&� /)/� 4*U3P� %6P#$-Y4� +,PI"�
6,"%"3"4�/�I)"$"4�]/)/-3,"%8�

6"3+.-P+2� $,*6)*-/*� /� P#+,&-/+2�
6"3#"#�%"73PG&8��

6,/� -*"IG"3/4"#+/� 7&4*-/+2� 6,"�
$)&3$/8�

-*3"#+&+"1-&.�6"3&1&�+"6)/%&8�� #4��%Y[*��

-/7$/H� P,"%*-2� +"6)/%&� %� 6"6�
)&%$"%"H�$&4*,*8�

P#+&-"%/+2�6,&%/)2-YH�P,"%*-2�I*-�
7/-&8�

-*/#6,&%*-�+"6)/%-YH�-&#"#�� 6,"%*,/+2�+"6)/%-YH�-&#"#��

������F� ��718�F� 3�$3
� ,��C3�7$
	C�����	;D��$	$�07��0;36$�#�����$	F-9�

�

6,/$,Y+&�%"73P[-&.�7&#)"-$&8� "+$,Y+2�%"73P[-P0�7&#)"-$P8�

]/)/-3,Y� 3%/5&+*).� 6,"3P+2	� 6,"�
%*,-P+2� $")*-1&+YH� %&)� 3%/5&+*).� 6,/�
"+$,Y+YG� 3,"##*)*� /� %"73P[-"H� 7&#)"-�
$*8�

-&,P[*-&�5*,4*+/1-"#+2�$)&6&-&�6"�
3&1/�+"6)/%&�/)/�7&*3&*+�$)&6&-8�

P#+,&-/+2�7&*3&-/*	�6,/+*,*+2�/5)P�$�
#*3)P�$)&6&-&8�

6"6&3&-/*�+"6)/%&�%�6"6)&%"$�%#)*3�
#+%/*�*5"�6"%,*U3*-/.8�

"6,*3*)/+2� 4*#+"� -*5*,4*+/1-"#+/�
6"5,PU*-/*4� 6"6)&%$&� %� -&5,*+P0� 3"�
JQ\�'Qg��%"3P8�6"6)&%"$�3*,U&+2�%�%"3*�
3"� 6")-"5"� /#6&,*-/.� 6"6&%[*5"� %� -*5"�
+"6)/%&8� 4*#+"� -*5*,4*+/1-"#+/� 7&6&.+2�
/)/�7&$)*/+2�V6"$#/3-"H�#4")"H8�

7&#",*-Y� %"73P[-Y*� U/$)*,Y� 3"7/�
,P0^/G�#/#+*48�

6,"4Y+2�%�1/#+"4�I*-7/-*�/�6,"3P+2�
%"73PG"48�

-*5*,4*+/1-"#+2� $)&6&-&� V$"�
-"4&H7*,&8�

P#+,&-/+2� -*5*,4*+/1-"#+2� $)&6&-&�
/)/�7&4*-/+2�$)&6&-�-"%Y48�

%/-+� $&1*#+%&� #4*#/� "+,*5P)/,"%&-�
-&�I"5&+P0�#4*#2�6,/�4&)YG�1/#)&G�"I"�
,"+"%�%�,*U/4*�G")"#+"5"�G"3&8�

"+,*5P)/,"%&+2� -*"IG"3/4YH� #"#+&%�
#4*#/�

6"%Y[*--YH� P,"%*-2� +"6)/%&� %� 6"�
6)&%$"%"H�$&4*,*�

P#+&-"%/+2�6,&%/)2-YH�P,"%*-2��



�

((�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

!�����$	
�5$;3��<8����7�����$��07����	C>�8�3	�>����7�����>�	�3�����>�#��

�*3-&.�5",01&.�#4*#2� �4��-*/#6,&%-"#+2���%/5&+*)2�-*�7&�
6P#$&*+#. �

�*6,&%/)2-&.� ,*5P)/,"%$&� 4&)YG�
1/#*)� "I","+"%� G")"#+"5"� G"3&� %/-+"4�
$&1*#+%&�#4*#/�

�+,*5P)/,"%&+2� -*"IG"3/4YH� #"#+&%�
#4*#/�

�-"5"� %"3Y� %� "+#+"H-/$&G� +"6)/%�
-"5"� -&#"#&� /� Z/)2+,*� +"-$"H� "1/#+$/�
+"6)/%&�

�)/+2�"+#+"H�

�*3"#+&+"1-"�6,"5,*+�3%/5&+*)2� �","["� 6,"5,*+2� 3%/5&+*)28� +*46*�
,&+P,&�%"3Y�3")U-&�IY+2�TS�JSg��

�"5&+&.�5",01&.�#4*#2�_�%Y#+,*)Y �%�
5)P[/+*)*9�

�4��-*/#6,&%-"#+/���%/5&+*)2�-*�7&�
6P#$&*+#. �

�*/#6,&%-"#+/�%�#/#+*4*�7&U/5&-/.� �4��5)&%P���)*$+,""I",P3"%&-/* �

�*5*,4*+/1-"#+2� %6P#$-YG� /� %Y6P�
#$-YG�$)&6&-"%�

!,"%*,/+2� 7&7",Y� 4*U3P� $)&6&-&4/�
/�$","4Y#)&4/	�6,/+*,*+2�$)&6&-Y�

.	�>�F�07�$��3��3�
�#�����$	F�,07��7$=6�����67C����#7�33$	F�
#�����$	
�5$�7�=����$��5$��>�#������8�3	�����7�����

��0$7$3��$��7������
-�

�&)&.� 6,"/7%"3/+*)2-"#+2� P#$",/�
+*)2-"5"� -&#"#&� %#)*3#+%/*� 7&#",*-/.�
,&#6Y)/+*).� P#$",/+*)2-"5"� -&#"#&� /)/�
7&*3&-/*�*5"�6",[-.�

#+,&-/+2� 7&*3&-/*� 6",[-.� /� 6,"�
3P+2�,&#6Y)/+*)2�

�/7$/H� P,"%*-2� +"6)/%&� %� 6"6)&%�
$"%"H�$&4*,*�

#+&-"%/+2�6,&%/)2-YH�P,"%*-2�

!�����$	
�5$�7�=����$��0�	5�<���G5�3���,��������	
�5$�
7�=����$����63���	
5�<�36�7�3����	��0	�>����F5$��-�

�*3"#+&+"1-"*� -&6")-*-/*� ]/)/-3�
,"%� ,&I"1*H� #4*#20� /7�7&� -*6")-"5"� "+�
$,Y+/.�3,"##*).�

!,"%*,/+2� /� 6,/� -*"IG"3/4"#+/� "+�
,*5P)/,"%&+2�6,/%"3�3,"##*).�

�*3-&.�#4*#2� �4��-*/#6,&%-"#+2���%/5&+*)2�-*�7&�
6P#$&*+#. �

�&5,.7-*-�%"73P[-YH�Z/)2+,� �&7"I,&+2� /� 6,"4Y+2� %"73P[-YH�
Z/)2+,�

�

.��CD$55C<�7�3>�#���0	����

�&--**� %$)01*-/*� $)&6&-&� V$"-"�
4&H7*,&�

!,"%*,/+2� 4"4*-+� %$)01*-/.� $)&�
6&-&� /� 6,/� -*"IG"3/4"#+/� "+,*5P�
)/,"%&+2�

�*3-&.�/)/�I"5&+&.�5",01&.�#4*#2� �+,*5P)/,"%&+2�$&,I0,&+",�



�

(T�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�/)2-"�7&5,.7-*-�%"73P[-YH�Z/)2+,� �1/#+/+2�%"73P[-YH�Z/)2+,�

�*5*,4*+/1*-�+"6)/%"6,"%"3	�6",%&�
-&�3/&Z,&54&�+"6)/%-"5"�-&#"#&�

!"3+.-P+2� #"*3/-*-/.� +"6)/%"6,"�
%"3&	�7&4*-/+2�3/&Z,&54P�

�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

��!����mq��
��

�� 6,"]*##*� V$#6)P&+&]//� 4"U*+� -&,P[/+2#.� 5*,4*+/1-"#+2� +"6)/%-"5"� I&$&�� �).�
P#+,&-*-/.�-*/#6,&%-"#+/�I&$�#)*3P*+�#-.+2�#�&%+"4"I/).�/�6,"/7%*#+/�*5"��	�%���,���

!", . 3 " $ � , & 7 I " , $ / ` �

"#)&I/+2�6"�"3-"4P�#+.U-"4P�G"4P+P�-&�[)&-5&G�-&)/%-"H�5",)"%/-Y�/�%"73P[-"H�
+,PI$/8�

"+#"*3/-/+2�+"6)/%"6,"%"3�"+�Z)&-]&�7&I",-"H�+,PI$/8��

#-.+2�6,"%"3&	�/3P^/*�$�3&+1/$P�V)*$+,/1*#$"5"�P$&7&+*).�P,"%-.�+"6)/%&8�

"+#"*3/-/+2�"+�$,"-[+*H-"%�3%*�#+.U-YG�)*-+Y8�

%Y-P+2�I&$�/7�6"3�6")&�I&5&U-/$&��

� " - + , " ) 2 � / � , * 4 " - + ` �

�*,4*+/1-"#+2� +"6)/%-"5"� I&$&� 6,"%*,.0+� #U&+Y4� %"73PG"4� 3&%)*-/*4� Q	�� �$���/��
6"4*^&.�*5"�%�%"3P	�6,*3%&,/+*)2-"�7&$,Y%�7&5)P[$&4/�/)/�6,"I$&4/�%#*�Z)&-]Y��

�"73PG�6"3%"3/+#.�1*,*7�#6*]/&)2-P0�+,PI$P	�%#+&%)*--P0�%�-/U-00�6")"%/-P�-&�
)/%-"5"�6&+,PI$&�/�#-&IU*--P0�%*-+/)*4�3).�6*,*$,Y+/.�%"73PG&�6,/�6"%Y[*-//�3&%�
)*-/.�%Y[*�Q	���$���/�/�$"-+,")2-Y4�4&-"4*+,"4����4*#+&G�-*5*,4*+/1-"#+/�/7�I&$&�IP�
3P+�%YG"3/+2�6P7Y,2$/�%"73PG&���+/�4*#+&�#)*3P*+�"+4*+/+2�$,&#$"H��

!&.+2�I&$�4"U-"�+")2$"�6"#)*�+^&+*)2-"H�6,"4Y%$/�5",.1*H�%"3"H�/�6,"3P%$/�#U&�
+Y4�%"73PG"4��!"#)*�6&H$/�#)*3P*+�#-"%&�6,"%*,/+2�5*,4*+/1-"#+2�I&$&��

� I " , $ & ` �

�I",$&�/�P#+&-"%$&�I&$&�%*3*+#.�%�6",.3$*�"I,&+-"4�,&7I",$*��!,/�#I",$*�I&$&�#)*�
3P*+� #)*3/+2� 7&� ]*)"#+-"#+20� /� 6,&%/)2-"#+20� P#+&-"%$/� 6,"I$"%YG� 6,"$)&3"$� 6"3�
Z)&-]Y�7&I",-"H�+,PI$/�/�3&+1/$&�P$&7&+*).�P,"%-.�+"6)/%&���*$"4*-3P*+#.�%/-+Y�$,*6�
)*-/.�Z)&-]*%�3).�"I*#6*1*-/.�5*,4*+/1-"#+/�,*72IY�6*,*3�7&%*,+Y%&-/*4�"$P-&+2�%�#P�
,/$�/)/�[*))&$���#*�#"*3/-*-/.�I&$&�%"�/7I*U&-/*�,&75*,4*+/7&]//�6"#)*�#I",$/�/�P#�
+&-"%$/�*5"�-&�&%+"4"I/)2�3")U-Y�IY+2�7&+.-P+Y�+P5"	�"3-&$"	�I*7�"#"IYG�P#/)/H���)*�
3P*+� 6,"%*,/+2� +&$U*� P6)"+-*-/*� ,*7/-"%Y4/� 6,"$)&3$&4/� 4*#+� %YG"3&� [+P]*,&� %"7�
3P[-"H�+,PI$/�/�^P6&�P,"%-.�+"6)/%&��



�

(J�

��!����mq��
����

�"6)/%-YH�-&#"#�-*"IG"3/4"� ,&7I/,&+2� 3).� 7&4*-Y�3/&Z,&54Y	� %#&#Y%&0^*5"�/)/�
-&5-*+&0^*5"�$)&6&-"%��

! " , . 3 " $ � , & 7 I " , $ / ` �

"+%*,-P+2�5&H$P�I&,&[*$��'�_#4��,/#��NX9�$,*6)*-/.�"+#+"H-/$&	�"#+","U-"�#-.+2�#+&�
$&-�"+#+"H-/$����/�,*7/-"%P0�6,"$)&3$P��!��&�7&+*4�#*+1&+YH�Z/)2+,������Y%*#+/�$"-]Y�
$","4Y#)&�7&U/4-"5"�P#+,"H#+%&�/7�"+%*,#+/H�$",6P#&���/�#-.+2�$","4Y#)"�%4*#+*�#�5&H�
$"H�I&,&[$"4��S8�

"+%*,-P+2�[*#+2� %/-+"%� $,*6)*-/.� %*,G-*5"� $",6P#&���$� -/U-*4P� $",6P#P���� #-.+2�
%*,G-/H�$",6P#�/�"#%"I"3/+2�)*6*#+$/�3/&Z,&54Y��(8�

%Y6,*##"%&+2�"#2�,Y1&5&�6,/%"3&�-&#"#&	�6,*3%&,/+*)2-"�,&#[6)/-+"%&%�**	�%Y-P+2�
,Y1&5����6,/%"3&�-&#"#&�/�,Y1&5� �+.5/�3/&Z,&54Y	�#-.+2�"#2����/�%"7%,&+-P0�6,PU/-P�
����6"3U/4&.�6&)2]*4�,P$/�+.5P�(�3/&Z,&54Y�%-/78�

"#%"I"3/+2�+.5P�(�3/&Z,&54Y�/�#-.+2�**�%4*#+*�#�6,PU/-"H�'�/�P6)"+-.0^/4/�[&H�
I&4/��"���&7"I,&+2� 3/&Z,&54P	� "+%*,-P%� 5&H$P� +.5/�(	� #-.+2� 6,*3"G,&-/+*)2-P0�[&HIP�
� ��%*,G-00�1&[$P�3/&Z,&54Y�/�)*6*#+$/�3/&Z,&54Y��(��-/U-00�1&[$P�3/&Z,&54Y	�"#�
%"I"3/+2�+.5P�(� "+�P6)"+-.0^/G�[&HI��"� _6"%*,-P%�3*,U&+*)2�P6)"+-*-/.�-&�'Qg9���+�
%*,-P+2�3%&�%/-+&�3*,U&+*).�$)&6&-"%�%�%*,G-*4�$",6P#*���-&#"#&�/�%Y-P+2�%6P#$-"H����/�
%Y6P#$-"H����$)&6&-Y�%4*#+*�#�6,"$)&3$&4/��

� " - + , " ) 2 � 3 * + & ) * H ` �

�#*� 3*+&)/�-&#"#&� 3")U-Y�IY+2� 1/#+Y4/	� $)&6&-Y�\� 5*,4*+/1-Y4/	� $","I)*-/*�/�
/7-"#� +*$#+")/+"%YG� [&HI� -*� 3"6P#$&0+#.�� �*7/-"%&.� 6,"$)&3$&� #+&$&-&�"+#+"H-/$&�
3")U-&�IY+2�,"%-"H	�1/#+"H�/�5)&3$"H���,*^/-Y�/�,&7,Y%Y�-&�)*6*#+$&G�3/&Z,&54Y��(�
+&$�U*	�$&$�/�-&�P6)"+-/+*)2-YG�[&HI&G��"��-*3"6P#+/4Y��

� I " , $ & ` �

�I",$&�-&#"#&� "#P^*#+%).*+#.� %�6",.3$*	� "I,&+-"4�,&7I",$*��!,/� V+"4�"#"I"*� %-/�
4&-/*�#)*3P*+�"I,&^&+2�-&�6,&%/)2-"#+2�6"3#I",$/�3/&Z,&54Y�/�**�P#+&-"%$/�%�-&#"#���

!"3#I",$P� 3/&Z,&54Y� ,*$"4*-3P*+#.�
6,"/7%"3/+2�%�#6*]/&)2-"4�6,/#6"#"I)*-//�
_,/#��SN9���).�V+"5"�#)*3P*+�%#*�3*+&)/�6,"�
4Y+2�%�1/#+"4�I*-7/-*	�&�)*6*#+$/�3/&Z,&5�
4Y�6,"+*,*+2�1/#+"H�#&)Z*+$"H�#�"I*/G�#+"�
,"-�� �&+*4� %#+&%/+2� +.5P� (� _#4�� ,/#�� NX9� %�
6,/#6"#"I)*-/*	�$&$�6"$&7&-"	�/�6"#)*3"%&�
+*)2-"� -&3*+2� -&� %Y#+P6&0^/H� $"-*]� +.5/�
P6)"+-/+*)2-P0� [&HIP	� -/U-00� 1&[$P�
_%"5-P+"H� #+","-"H� %-/79	� 1*+Y,*� )*6*#+$&�
3/&Z,&54Y� �(� _+&$	� 1+"IY�[+/Z+Y� 6,/#6"�
#"I)*-/.� %"[)/� %� **� "+%*,#+/.9	� %*,G-00�
1&[$P	� 6,*3"G,&-/+*)2-P0� [&HIP� � � /� 7&�
%*,-P+2�5&H$P	�6"#+&%/%�6"3�-**�6,PU/--P0�
[&HIP	�"+�,P$/�-&�-*#$")2$"�-/+"$�,*72IY��
�&+*4�7&U&+2�%#*�3*+&)/�%�6,/#6"#"I)*-//�/�
3"%*,-P+2�5&H$P�3"�"+$&7&����6,&%/)2-"�#"�
I,&--"H� 3/&Z,&54*� 6,.4"P5")2-"*� "+%*,�
#+/*� -&� $"-]*� +.5/� (� 3")U-"� -&G"3/+2#.� %�
6)"#$"#+/	� 6,"G"3.^*H� 1*,*7� 3%&� 3/&4*+�
,&)2-"� 6,"+/%"6")"U-YG� "+%*,#+/.� 3/&�
Z,&54Y��

�

�/#��SN��!,/#6"#"I)*-/*�3).�#I",$/�3/&Z,&54Y�
+"6)/%-"5"�-&#"#&`�

1�\�$",6P#8�/�\�P#+&-"%"1-YH�[+/Z+8�3�\�3/&�
Z,&54&8�4�\�$)018�5�\�,P1$&8�6�\�"#2�,P1$/�



�

('�

!,/� #I",$*� 6")-"#+20� 6"3#"I,&--"H�
3/&Z,&54Y� _#� P6)"+-/+*)*4	� 3*,U&+*)*4�
P6)"+-/+*).� /� 6,PU/-"H	� #� %*,G-/4� �� /�
-/U-/4���$",6P#&4/9�#)*3P*+�#-&1&)&�#)*5�
$&�7&%*,-P+2�[*#+2�%/-+"%�$,*6)*-/.�$",6P�
#&	�&�7&+*4	�"+%*3.�,Y1&5�,P1-"H�6"3$&1$/�%�
$,&H-**� %*,G-**� 6")"U*-/*	� 6")-"#+20� 7&�
+.-P+2�/G���+"�6"7%")/+�6,*3"+%,&+/+2�6,"�
,Y%�3/&Z,&54Y�/)/�**�1,*74*,-P0�%Y+.U$P�
%�-&1&)*�,&I"+Y�-&#"#&��!,/�#I",$*�%*,G-..�
1&#+2� �� $",6P#&� 3")U-&� IY+2� P#+&-"%)*-&�
"+-"#/+*)2-"� -/U-*H� 1&#+/� �� $",6P#&� +&$	�
$&$�V+"�6"$&7&-"�-&�,/#��SS��

!"#)*� #I",$/� #)*3P*+� 6,"%*,/+2� -&#"#�
-&� -&1&)"� 6"3&1/	� 3&%)*-/*� /� ,&7,*U*-/*�
+&$	� $&$� IY)"� P$&7&-"� %Y[*� /)/� -&� #6*�
]/&)2-"4� #+*-3*�� !"3&1&� -&1/-&*+#.� 1*,*7�
��� ���� 6,/� ��Q� �%-���� ,&#6,*3*)/+*)2-"5"�
%&)&���&#"#�#"73&*+�3&%)*-/*��SQ�\���Q����
/�,&7,*U*-/*�XSQ����,+P+-"5"�#+")I&��

!,"/7%"3/+*)2-"#+2�-&#"#&�3")U-&�IY+2�-*�4*-**�SQ�����6,/��JQQ��%�����,&#6,*3*)/�
+*)2-"5"�%&)&��

�
����
����

�&,I0,&+",�-*"IG"3/4"� ,&7I/,&+2� 3).� "1/#+$/�6"6)&%$"%"H�$&4*,Y	� #4*-Y�U/$)*�
,"%�/�#"6,.5&*4YG�3*+&)*H�_#4��6,/)��J9�6,/�-&,P[*-//�/G�6"#&3"$��

�%/3P�&-&)"5/1-"#+/�$"-#+,P$]/H�$&,I0,&+","%�������/�����N�3&*+#.�#I",$&�/�,&7�
I",$&�$&,I0,&+",&����������$&,I0,&+",*�����N�-*�,*$"4*-3P*+#.�%Y6,*##"%Y%&+2�4&)YH�
3/ZZP7",�%"�/7I*U&-/*�-&,P[*-/.�5*,4*+/1-"#+/�#"*3/-*-/.�,&#6Y)/+*).�/�$"46*-#&�
]/"--"5"�$")"3]&���Y-P+2�V4P)2#/"--P0�+,PI$P�/7�V+"5"�$")"3]&�4"U-"	�"+%*,-P%�6,"I�
$P	�-&G"3.^P0#.�#%*,GP�-**��

! " , . 3 " $ � , & 7 I " , $ / ` �

�&#[6)/-+"%&%�/�%Y-P%�/7�"+%*,#+/.�,Y1&5&�"3/-�$"-*]�+.5/�4&)YG�"I","+"%	�"+%*,�
-P+2�#*42�%/-+"%�$,*6)*-/.�/�#-.+2	�#+&,&.#2�-*�6"%,*3/+2�$&,+"--P0�6,"$)&3$P	�$,Y[$P�
6"6)&%$"%"H�$&4*,Y���

�#+","U-"�%Y-P+2�"#2�/7�#+"*$�$,Y[$/�/�#-.+2�6"6)&%"$����_#4	�,/#��NS9	�6,/3*,U/�
%&.�/5)P�+"6)/%-"5"�/5")21&+"5"�$)&6&-&������&+*4�%Y%*,+Y%&0+�$",6P#�+"6)/%-"5"�$)&�
6&-&����/�#-/4&0+�*5"�%4*#+*�#�6&,"-/+"%"H�6,"$)&3$"H���

�Y%*,-P+2�U/$)*,��"�P#$",/+*)2-"5"�-&#"#&	�#-.%�+&$U*�P6)"+-/+*)2-P0�6&,"-/+"�
%P0�6,"$)&3$P�

�*7�-*"IG"3/4"#+/�_7&7",Y�4*U3P�#+*-$"H�%"73P[-"5"�6&+,PI$&�/�7&#)"-$"H�-*�6,*�
%Y[&0+�-",4Y9�-*�,*$"4*-3P*+#.�#-/4&+2�%"73P[-P0�7&#)"-$P���).�#-.+/.�-*"IG"3/4"	�
"+%*,-P%�3%&�%/-+&�$,*6)*-/.	�#-.+2�%"73P[-P0�7&#)"-$P���/�%Y-P+2�"#2�%�#I",*�#�,Y1&�
5"4�6,/%"3&�%4*#+*�#�%"7%,&+-"H�6,PU/-"H�

�&)**�6,/#+P6&0+�$�,&7I",$*�$",6P#&�6"6)&%$"%"H�$&4*,Y���&#[6)/-+"%&%�"I&�$"-]&�
#*,25/	� "#+","U-"� 6,/3*,U/%&.� ,P$"H� 6,/%"3� -&#"#&�P#$",/+*).� #%*,GP	� "#%"I"U3&0+�
[+"$�6,/%"3&��#�"+�,Y1&5&��(��P$,*6)*--"5"�-&�"#/�3,"##*).	�&�7&+*4�%Y-/4&0+�*5"�%4*�
#+*�#�6",[-*4��!�/7�$",6P#&��

�+%*,-P%�$",6P#�,*5P)/,"%"1-"H�/5)Y��'�5)&%-"5"�U/$)*,&	�6")P1&0+�3"#+P6�$�I)"�
$P� U/$)*,"%� �"�� �*$"4*-3P*+#.� 6*,*3� *5"� %Y%*,+Y%&-/*4	� %"� /7I*U&-/*� 7&$)/-/%&-/.	�
6,"3P+2�,*72IP�#U&+Y4�%"73PG"4�/�6,"5,*+2�4*+&))�+,.6$"H	�#4"1*--"H�%�5",.1*H�%"3*��
�Y%*,-P%�I)"$�U/$)*,"%��"��%Y-/4&0+�I)"$�,&#6Y)/+*)*H��'�/�I)"$�3/ZZP7","%���&+*4�

�
�/#��SS���!")"U*-/*�5")"%$/�+"6)/%-"5"�-&#"#&�



�

TQ�

%Y%*,+Y%&0+� /7� $",6P#&� +"6)/%-YH�U/$)*,� T� G")"#+"5"� G"3&	� $)&6&-�� � V$"-"4&H7*,&	�
"I,&+-YH�$)&6&-����/�%Y-/4&0+�$)&6&-����-&#"#&�P#$",/+*).��

�+%*,-P%�3%&�I")+&	�"+#"*3/-.0+�"+�$",6P#&�6"6)&%$"%"H�$&4*,Y�$",6P#�#4*#/+*)2�
-"H�$&4*,Y�/�#-/4&0+�$&,+"--P0�6,"$)&3$P�4*U3P�-/4/��

�*�#)*3P*+�I*7�-*"IG"3/4"#+/�_6)"+-"#+2�6,/)*5&-/.�7&#)"-$/�$�#+*-$*�$&4*,Y�P3"%�
)*+%",/+*)2-&.	� "#*%"H�)0Z+� 7&#)"-$/�%�"+$,Y+"4�#"#+".-//�-*�6,*%Y[&*+�Q	������-*+�
$&1&-/.�"#/�%�I"IY[$&G9�,&7I/,&+2�#4*#/+*)2-P0�$&4*,P���&3"�)/[2�%Y%*,-P+2�,*5P)/�
,"%"1-YH� %/-+� �!�/� #-.+2� $"-+,.^P0� 6,PU/-P���).� 6")-"H� ,&7I",$/� -PU-"	� "+%*,-P%�
5&H$P�"#/	�#-.+2�,Y1&5��(�6,/%"3&�-&#"#&�P#$",/+*).�/�,*5P)/,"%"1-Y*�[&HIY	�"+%*,-P%�
3%&�%/-+&	�#-.+2�3,"##*)2����/�%Y-P+2�*5"�"#2�%�#I",*�#�,Y1&5"4�6,/%"3&	�"#%"I"3/%�,Y�
1&5�4&)"5"�5&7&�/�P#+&-"%"1-Y*�[&HIY��

� " - + , " ) 2 � 3 * + & ) * H ` �

�#*�3*+&)/�3")U-Y�IY+2�1/#+Y4/	�-*�/4*+2�-&5&,&�/�#4")/#+YG�"+)"U*-/H��l/$)*,Y�
6"#)*�6,"4Y%$/�/�6,"3P%$/�#U&+Y4�%"73PG"4�3")U-Y�/4*+2�7&3&--P0�6,"6P#$-P0�#6"�
#"I-"#+2�/)/�,&74*,���#*�$)&6&-Y�3")U-Y�IY+2�5*,4*+/1-Y4/	�P6,P5"#+2�6)&#+/-�3/Z�
ZP7",&� -&G"3/+#.� %� 6,*3*)&G� X	S\S	Sg� 6"� 6"$&7&-/.4� #+,*)$/� #6*]/&)2-"5"� 6,/I",&��
!,"$)&3$/�3")U-Y�IY+2�]*)Y4/�/�/4*+2�#)*3Y�_"+6*1&+$/9�P6)"+-.*4YG�6)"#$"#+*H���*�
3")U-"�IY+2�7&4*+-YG�/7-"#"%�#"6,.5&*4YG�3*+&)*H�_#4��6,/)��J9��

� I " , $ & ` �

�I",$P�6,"/7%"3/+2�%�6",.3$*	�"I,&+-"4�,&7I",$*���-&1&)&�-*"IG"3/4"�6"3#"I,&+2�
$,Y[$P�$",6P#&�6"6)&%$"%"H�/�#4*#/+*)2-"H�$&4*,	�&�7&+*4�#"*3/-/+2�/G�4*U3P�#"I"H��

!,/�#I",$*�-*"IG"3/4"�"I*#6*1/+2`�

]*)"#+-"#+2�/�6,&%/)2-"#+2�P#+&-"%$/�6,"$)&3"$8��

#%"I"3-YH	�I*7�7&*3&-/H�6"%","+�3,"##*).�/�%"73P[-"H�7&#)"-$/�/�6)"+-"*�6*,*$,Y�
+/*�/G�$&-&)"%8�

,&%-"4*,-P0	�+P5P0�7&+.U$P�%#*G�,*72I"%YG�#"*3/-*-/H8�

-",4&)2-YH� P5")� "+$,Y+/.� 3,"##*).� 6,/� 6")-"#+20� 7&$,Y+"H� %"73P[-"H� 7&#)"-$*	�
4"4*-+�%$)01*-/.�$)&6&-&�V$"-"4&H7*,&	�P,"%*-2�+"6)/%&�%�6"6)&%$"%"H�$&4*,*�/�6,"�
/7%"3/+*)2-"#+2�P#$",/+*)2-"5"�-&#"#&��

6,&%/)2-"*� %7&/4",&#6")"U*-/*� %*,G-*5"� 6*,*G"3-"5"� "+%*,#+/.� G")"#+"5"� G"3&� %�
#4*#/+*)2-"H�$&4*,*�/�3,"##*).���).�$&,I0,&+",&�������6,/�6")-"#+20�7&$,Y+"4�3,"#�
#*)*�%*,G-..�$,"4$&�7&#)"-$/�3")U-&�#"%6&3&+2�#�-/U-*H�$,"4$"H�"+%*,#+/H���"6P#$&*�
4"*� "+$)"-*-/*� fQ	�� ���� �).� $&,I0,&+",&� ����N� ]*-+,� "+%*,#+/.� 3")U*-� IY+2� %Y[*�
%*,G-*H�$,"4$/�7&#)"-$/�-&�Q	�������"6P#$&*4"*�"+$)"-*-/*�iQ	������

/-3/%/3P&)2-P0�6"35"-$P�7&#)"-"$�/�$",6P#&	�I)"$&�,&#6Y)/+*)*H�/�I)"$&�3/ZZP7"�
,"%��



�

T��

+�L��!����������� ��%��

)�53�7;6���5C$��3��$55�3���

�%/5&+*)2�&%+"4"I/).��
�������")5& �/4**+�#)*3P0^P0�+*G-/1*#$P0�G&,&$+*,/#+/�
$P`�

�&I"1/H�"Ic*4�]/)/-3,"%	��� �	NNS�

�/&4*+,�]/)/-3,&�/�G"3�6",[-.	���� '�r'��

�+*6*-2�#U&+/.�� (	T�

�$+&-"%"*�1/#)"�I*-7/-&�_6"�4"+",-"4P�4*+"3P9� T��

�&$#/4&)2-&.�4"^-"#+2	������� TS�

a/#)"�"I","+"%�%�4/-P+P�6,/�4&$#/4&)2-"H�4"^-"#+/� NQQQ�

�&$#/4&)2-YH�$,P+.^/H�4"4*-+	��$�� �T�

3*)2-YH� ,&#G"3� +"6)/%&� 6"� #$","#+-"H� G&,&$+*,/�
#+/$*�_4/-/4&)2-YH9�-*�I")**	�+��������

�XS�

�PG"H�%*#�3%/5&+*).�%�#I",*�#�$","I$"H�6*,*3&1�/�]*-�
+,&)2-Y4�+",4"7"4	��+�

�QS�

���.���	��.�+	��
�"#P^*#+%).*+#.�-&�[&##/�-&�+,*G�,*7/-"%YG�6"3P[$&G�_,/#��S(9`�
3%*�\�%�6*,*3-*H�1&#+/�3%/5&+*).�6"�*5"�#+","-&4	�/�"3-&�\�#7&3/	�6"3�7&3-*H�$,Y[$"H�
$","I$/�6*,*3&1��

�

�/#��S(��!"3%*#$&�3%/5&+*).`�

1� �� 3� 2� $,"-[+*H-Y8� /� 2� 6*,*3-..� 6"3P[$&8� 4� 2� 6"6*,*1/-&� 6"3,&4-/$&8��
S�\�#$"I&8�6�2�7&3-..�6"3P[$&8�T�\�7&3-..�$,Y[$&�$","I$/�6*,*3&18�7�2�6,&%&.�
"6",&8�'�\�)*%&.�"6",&�



�

T��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$>5�8$36�$� 3�3��F5�$� #�����$	F� "6,*3*).*+#.� %*)/1/-"H� 4"^-"#+/� 3%/5&+*).	�
,&#G"3"4�+"6)/%&	�,&#G"3"4�4&#)&�-&�P5&,	�3&%)*-/*4�4&#)&�%�#/#+*4*�#4&7$/	�%*)/1/-"H�
$"46,*##//�6"�]/)/-3,&4	�[P4-"#+20�,&I"+Y��

.�#$5�$���G5�3���#�����$	F�#$&7Y%&*+#.�-&�3/-&4/1*#$/G�$&1*#+%&G�&%+"4"I/).`�
&%+"4"I/)2�,&75"-.*+#.�4*3)*--"	�3).�6,*"3")*-/.�6"3c*4"%	�"#P^*#+%).*4YG�,&-**�-&�
6,.4"H�6*,*3&1*	�6,/G"3/+#.�%$)01&+2�6"-/U&0^P0�6*,*3&1P	�P4*-2[&*+#.�4&$#/4&)2�
-&.�#$","#+2��

�)*3P*+�/4*+2�%�%/3P	�1+"�6,/1/-"H�P$&7&--"5"�4"U*+�IY+2�-&,P[*-/*�,*5P)/,"%$/�
G"3"%"H�1&#+/�&%+"4"I/).�_,*5P)/,"%$&�+",4"7"%�/�6"3[/6-/$"%�6*,*3-/G�$")*#	�-&,P�
[*-/*� #G"U3*-/.�6*,*3-/G�$")*#	�-/7$"*�3&%)*-/*�%�[/-&G9��!"V+"4P�6*,s3�6,"%*,$"H�
3%/5&+*).� -&3"� "+,*5P)/,"%&+2� G"3"%P0� 1&#+2� &%+"4"I/).���#6,&%-YH� &%+"4"I/)2� 3")�
U*-�/4*+2�6P+2�#%"I"3-"5"�$&1*-/.�_%YI*59�#"�#$","#+/�SQ������-*�4*-**�SQQ�����#6Y+&�
-/*� 6,"%"3/+#.� -&� #PG"4� 5",/7"-+&)2-"4� P1&#+$*� 3","5/� #� &#Z&)2+"%Y4� /)/� I*+"--Y4�
6"$,Y+/*4	�%�I*7%*+,*--P0�6"5"3P���

M630	;���4��55C<� 7�3>�#� ��0	���� 7&%/#/+� -*� +")2$"� "+� +*G-/1*#$"5"� #"#+".-/.�
3%/5&+*).	�-"�+&$U*�/�"+�#"#+".-/.�&%+"4"I/).�%�]*)"4	�"+�3","U-YG�P#)"%/H	�-&5,P7$/�
&%+"4"I/).	�4*+"3&�%"U3*-/.�&%+"4"I/).��!"V+"4P�V$#6)P&+&]/"--YH�,&#G"3�+"6)/%&�-*�
.%).*+#.�"Ic*$+/%-Y4�6"$&7&+*)*4��+*G-/1*#$"5"�#"#+".-/.�3%/5&+*).��

�*G-/1*#$"*� #"#+".-/*� 3%/5&+*).� _6,/� /#6,&%-YG� 3,P5/G� 4*G&-/74&G� &%+"4"I/).9�
"6,*3*).*+#.� $ " - + , " ) 2 -Y4 � , & # G " 3 "4 � + " 6 ) / % & � 6")-"#+20� -&5,PU*--"5"� &%+"�
4"I/).	�3%/UP^*5"#.�6"�5",/7"-+&)2-"4P�P1&#+$P�3","5/�#�&#Z&)2+"%Y4�/)/�I*+"--Y4�
6"$,Y+/*4�#"� #$","#+20�NQ\SQ��������#6Y+&-/*�6,"/7%"3/+#.�-&�P1&#+$*�6,"+.U*--"�
#+20�N\S����%�3%PG�6,"+/%"6")"U-YG�-&6,&%)*-/.G���"-+,")2-YH�,&#G"3�+"6)/%&�3")�
U*-�IY+2�-*�I")**�'�)K�QQ�����!,/�"6,*3*)*-//�$"-+,")2-"5"�,&#G"3&�6/+&-/*�3%/5&+*).�
+"6)/%"4�#)*3P*+�6,"/7%"3/+2�/7�"+3*)2-"5"�4*,-"5"�I&1$&��

%�3>�#���3	��5��;��7�6,"%*,.*+#.�7&4*,"4�,&#G"3&�4&#)&	�3"I/%&*4"5"�3"�4*+$/���7&�
"6,*3*)*--YH�6,"I*5��!"#+*6*--"	�6"�4*,*�/7-"#&�3%/5&+*).	�"-�P%*)/1/%&*+#.���#)/�,&#�
G"3�4&#)&�-&�P5&,�6,*%Y#/+�Q	S��+��!!�����3%/5&+*)2�6"3)*U/+�,*4"-+P��

!��	$5�$� ��3	�� %� #/#+*4*� #4&7$/� 6,"%*,.0+� $"-+,")2-Y4� 4&-"4*+,"4	� $"+",YH�
4"U-"�6,/#"*3/-/+2�)/I"�#�6,&%"H�#+","-Y�3%/5&+*).�$�6"6*,*1-Y4�4&#).-Y4�$&-&)&4�
4*U3P�X�/�N�]/)/-3,&4/�/)/�7&�N�]/)/-3,"4	�6,*3%&,/+*)2-"�"+%*,-P%�6,"I$P�_,*72I&���J/�
$"-/1*#$&.9	�)/I"�$�"+%*,#+/.4�%�$",6P#*�4&#).-"5"�Z/)2+,&�5,PI"H�"1/#+$/�_,*72I&���N/��
$"-/1*#$&.9���&%)*-/*�4&#)&�%�6,"5,*+"4�3%/5&+*)*�6,/�#,*3-/G�#$","#+.G�3%/U*-/.�&%�
+"4"I/).�3")U-"�IY+2�%�6,*3*)&G��\N��$���/��4*-2[*-/*�3&%)*-/.�-&�#,*3-/G�"I","�
+&G� -/U*� �� �$���/� /� 6,/� 4&)"4� 1/#)*� "I","+"%� G")"#+"5"� G"3&� -/U*� Q	S� �$���/� #%/3*�
+*)2#+%P*+�"�-*/#6,&%-"#+.G�%�#/#+*4*�#4&7$/�/)/�1,*74*,-"4�/7-"#*�6"3[/6-/$"%�$"�
)*-1&+"5"�/)/�,&#6,*3*)/+*)2-"5"�%&)"%����#%.7/�#�V+/4�3%/5&+*)2�6"3)*U/+�,*4"-+P��

�$	�8�5�� 6��07$33��� 6"� ]/)/-3,&4� "6,*3*).*+#.� $"46,*##"4*+,"4� -&� 6,"5,*+"4�
3"�TQ\JSg��3%/5&+*)*�6,/�6")-"#+20�"+$,Y+"4�3,"##*)*	�%Y%*,-P+YG�#%*1&G�/�6,"$,P�
1/%&-//� $")*-1&+"5"� %&)&� 6,/� 6"4"^/� #+&,+*,&�� 
$$P4P).+",-&.� I&+&,*.� 3")U-&� IY+2�
/#6,&%-"H�/�6")-"#+20�7&,.U*--"H���&%)*-/*�%�]/)/-3,*�4*-**�S��$���/�#%/3*+*)2#+%P*+�
"I�/7-"#*�/)/�-*/#6,&%-"#+.G�6",[-*%YG�$")*]�/)/�-*5*,4*+/1-"#+/�$)&6&-"%���).�3"�
6")-/+*)2-"H� 6,"%*,$/� #)*3P*+� 1*,*7� #%*1-"*� "+%*,#+/*� 7&)/+2� %� ]/)/-3,� �Q\XQ� ��/�
4&#)&�_3).�3%/5&+*).9�/�%-"%2�6,"$,P+/+2�$")*-1&+YH�%&)�3%/5&+*).�6,/�6"4"^/�#+&,+*�
,&��!"%Y[*-/*�3&%)*-/.�$"46,*##//�6,/�V+"4�P$&7Y%&*+�-&�-*/#6,&%-"#+2�_/7-"#9�6",[�
-*%YG�$")*]	�"+#P+#+%/*�6"%Y[*-/.�\�-&�-*5*,4*+/1-"#+2�$)&6&-"%��

@;�5�3�
�7����C�3%/5&+*).�6,"%*,.*+#.�6,"#)P[/%&-/*4�*5"�-&�G")"#+"4�G"3P�-&�
,&7-YG�1/#)&G�"I","+"%���%/5&+*)2�6,/�V+"4�3")U*-�IY+2�6,"5,*+�3"�+*46*,&+P,Y�TQ\
JSg����&I"+P�5&7",&#6,*3*)/+*)2-"5"�4*G&-/74&�6,"%*,.0+�-&�6"#+".--YG�1/#)&G�"I","�
+"%`�

$)&6&-Y�\�6,/�SQQ\�QQQ��%������
+")$&+*)/�\�6,/��QQQ\�SQQ��%����8�
,&#6,*3*)/+*)2-Y*�[*#+*,-/�\�6,/��QQQ\�QQQ��%������



�

TX�

�+P$/�6,"#)P[/%&0+#.�I*7�6,/4*-*-/.�#+*+"#$"6&��

�&I"+P� 6",[-*%"H� 5,P66Y	� [&+P--YG� /� $",*--YG� 6"3[/6-/$"%� 6,"#)P[/%&0+� #�
6,/4*-*-/*4�#+*+"#$"6&�6,/�/74*-*-//�"I","+"%�$")*-1&+"5"�%&)&�3%/5&+*).�%�/-+*,%&)*�
3"��SQQ��%�������"%*,[*--"�-*�3"6P#$&0+#.�#+P$�/�3,*I*75�6",[-*H	�$",*--YG�/�[&+P-�
-YG�6"3[/6-/$"%	�6",[-*%YG�6&)2]*%	�,&#6,*3*)/+*)2-YG�[*#+*,*-	�[*#+*,*-�4&#).-"�
5"�-&#"#&�/�*5"�6,/%"3&	�[P4�%Y#"$"5"�+"-&�/��6/#$ �$,Y)21&+$/�/�6"3[/6-/$"%�%"3.-"�
5"�-&#"#&��

�"6P#$&0+#.�,&%-"4*,-YH�#+P$�$)&6&-"%�/�+")$&+*)*H	�#)/%&0^/H#.�%�"I^/H�[P4	�
6*,/"3/1*#$/H�#+P$�$)&6&-"%�/�+")$&+*)*H�6,/�-",4&)2-YG�7&7",&G�4*U3P�$)&6&-&4/�/�
$","4Y#)&4/	�%Y3*).0^/H#.�#+P$�$)&6&-"%�/�+")$&+*)*H	�/#1*7&0^/H�/)/�6".%).0^/H�
#.�6,/�/74*-*-//�"I","+"%�$")*-1&+"5"�%&)&�3%/5&+*).	�,"%-YH	�-*�,*7$/H�+"-�"+�,&I"+Y�
6,/%"3&�6,*,Y%&+*).�,&#6,*3*)/+*).�/�-*�%Y3*).0^/H#.�/7�"I^*5"�Z"-&�[P4�[*#+*,*-�
4&#).-"5"�-&#"#&��

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�*"IG"3/4"#+2�,*4"-+&�3%/5&+*).�-&#+P6&*+�1*,*7���Q\�SQ�+Y#�����6,"I*5&����V+"4P�
#,"$P�7&7",Y�3"#+/5&0+�%*)/1/-	�%Y7Y%&0^/G�6&3*-/*�4"^-"#+/�3%/5&+*).	�P4*-2[*-/*�
3&%)*-/.�%�#/#+*4*�#4&7$/	�,*7$"*�P%*)/1*-/*�,&#G"3&�4&#)&�_#%Y[*�Q	S�)K�QQ������1,*7�
4*,-"*�3Y4)*-/*�3%/5&+*).	�6"%Y[*--YH�,&#G"3�+"6)/%&	�&�+&$U*�6"%Y[*--Y*�#+P$/��

�/U*�6,/%"3/+#.�6",.3"$�,&7I",$/�/�#I",$/�3%/5&+*).�/�*5"�P7)"%	�&�+&$U*�6*,*1/#�
).0+#.�"#-"%-Y*�+,*I"%&-/H	�6,*3c.%).*4Y*�$�6"3#"I,&--Y4�P7)&4��

�&7",Y�/�-&+.5/�#"6,.5&*4YG�3*+&)*H	�&�+&$U*�+*G-/1*#$/*�+,*I"%&-/.	�$"+",Y*�-*�
"IG"3/4"�#"I)03&+2�6,/�#I",$*�3%/5&+*).�/�*5"�P7)"%	�6,/%*3*-Y�%�6,/)"U*-/.G�N	�S	�(	�
T���&7I",$P�3%/5&+*).	�$&$�/�#I",$P	�,*$"4*-3P*+#.�6,"/7%"3/+2�-&�#+*-3*	�6"7%").0^*4�
P#+&-&%)/%&+2� 3%/5&+*)2� %�6")"U*-/.G	� "I*#6*1/%&0^/G� #%"I"3-YH�3"#+P6� $"� %#*4�*5"�
3*+&).4��!,/�/-3/%/3P&)2-"4�4*+"3*�,*4"-+&�3*+&)/	�6,/5"3-Y*�$�3&)2-*H[*H�,&I"+*	�
3")U-Y� IY+2� P#+&-"%)*-Y� -&� #%"/� 6,*U-/*� 4*#+&	� 53*� "-/� 6,/,&I"+&)/#2�� !",[-/	�
6",[-*%Y*�$")2]&	�[&+P-Y	�6",[-*%Y*�6&)2]Y	�%$)&3Y[/	�$)&6&-Y	�[+&-5/	�$","4Y#)&�
/�+")$&+*)/�6,/�#-.+//�-*"IG"3/4"�4&,$/,"%&+2�)0IY4�#6"#"I"4	�-*�%Y7Y%&.�6",1/�3*�
+&)*H� _$*,-*-/*4	�-&36/#Y%&-/*4	�6,/$,*6)*-/*4�I/,"$�/�+��6�9���*�,*$"4*-3P*+#.�,&7�
P$"46)*$+"%Y%&+2�$")*-1&+YH�%&)�#�4&G"%/$"4�/�#]*6)*-/*4	�+&$�$&$�V+"+�P7*)�-&�7&%"3*�
6"3%*,5&*+#.�I&)&-#/,"%$*�%�#"I,&--"4�%/3*���&#6,*3*)/+*)2-Y*�[*#+*,-/�6"3I/,&0+�6"�
[P4P�/�7&7",P�%�7&]*6)*-//	�6"V+"4P�#)*3P*+�/7I*5&+2�/G�,&7P$"46)*$+"%Y%&-/.���&,+*,�
#]*6)*-/.� _%*,G-..�1&#+29� "I,&I&+Y%&*+#.� %4*#+*� #� I)"$"4�]/)/-3,"%	�6"V+"4P�"+c*3/�
-.+2�*5"�"+�I)"$&�4"U-"�+")2$"�6,/�,*4"-+*�/)/�7&4*-*�-"%Y4��!"#)*�7&4*-Y�$&,+*,&�-*�
"IG"3/4"� 6,"%*,/+2� $"-]*-+,/1-"#+2� "+%*,#+/.� 3).� ]*-+,/,"%&-/.� $","I$/� 6*,*3&1� #�
"#20�$")*-1&+"5"�%&)&	�&�+&$U*�6*,6*-3/$P).,-"#+2�7&3-*5"�+",]&�$&,+*,&�"+-"#/+*)2-"�
"#/�$")*-1&+"5"�%&)&���+"H$&�/-3/$&+",&�6,/�6,"%*,$*�7&$,*6).*+#.�-&�Z)&-]*�$")*-1&�
+"5"�%&)&8� #]*6)*-/*�3")U-"�IY+2�#-.+"���,&^&.�$")*-1&+YH�%&)	�6,"%*,/+2�I/*-/*�"+�
%*,#+/.�$&,+*,&�/�*5"�+",]&	�$"+",Y*�-*�3")U-Y�6,*%Y[&+2�Q	QJ�����

! " , . 3 " $ � , & 7 I " , $ / ` �

�-.+2�5*-*,&+",�/�#+&,+*,8�

"+%*,-P+2� %/-+� $,*6)*-/.� P#+&-"%"1-"H� 6)&#+/-Y� 6,*,Y%&+*).�,&#6,*3*)/+*).� $�
$",6P#P� 6,/%"3&� /� #-.+2� 6,*,Y%&+*)2�,&#6,*3*)/+*)2	� 6,*3%&,/+*)2-"� "+%*,-P%� +,PI$P�
%&$PP4-"5"�,*5P).+",&�/�"+c*3/-/%�6,"%"3&�%Y#"$"5"�-&6,.U*-/.�"+� #%*1*H�/�$&+P[$/�
7&U/5&-/.8�

%Y%*,-P+2�#%*1/�7&U/5&-/.8�

#-.+2� +"6)/%-YH�-&#"#	�Z/)2+,� +"-$"H� "1/#+$/� +"6)/%&	� 6,*3%&,/+*)2-"� "+c*3/-/%�
+"6)/%"6,"%"38�

#-.+2�$&,I0,&+",�%4*#+*�#�6,"$)&3$&4/�/�V$,&-"4	�"+c*3/-/%�6,*3%&,/+*)2-"�+"6)/�
%"6,"%"3�/�+,PI$P�%&$PP4-"5"�,*5P).+",&8�

#-.+2�Z/)2+,�5,PI"H�"1/#+$/�4&#)&8�



�

TN�

#-.+2�%6P#$-"H�/�%Y6P#$-"H�+,PI"6,"%"3Y�/�/G�6,"$)&3$P8�

"+%*,-P+2�I")+Y�$,*6)*-/.�[$/%&�%*-+/).+",&�$�#+P6/]*�/�#-.+2�*5"8�

#-.+2�%"3.-"H�-&#"#8�

"+%*,-P+2�%/-+Y�$,*6)*-/.�$,Y[$/�$","4Y#*)�/	�#+&,&.#2�-*�6"%,*3/+2�6,"I$"%P0�
6,"$)&3$P	�#-.+2�$,Y[$P8�

#-.+2�"#2�$","4Y#*)�%�#I",*	�"+%*,-P%�1*+Y,*�5&H$/�$,*6)*-/.	�/�,&7"I,&+2�**8�

%Y-P+2�/�P)"U/+2�6"�6",.3$P�[+&-5/�+")$&+*)*H8�

#-.+2�5")"%$P�]/)/-3,"%8�

*#)/�-*+�-*"IG"3/4"#+/�%�,&7I",$*�/�,*4"-+*�%"3.-"5"�-&#"#&	�%6P#$-"5"�/�%Y6P#$�
-"5"�+,PI"6,"%"3&�/� 5")"%$/�]/)/-3,"%	� 5")"%$&�]/)/-3,"%�4"U*+�IY+2�#-.+&�%4*#+*�#�
V+/4/�&5,*5&+&4/8�

�

6,/�6"4"^/�#c*4-/$&�6,"/7%*#+/�3*4"-+&U�6,PU/-�$)&6&-"%�_,/#��ST9	�%Y-P+2�$)&�
6&-Y8�4&,$/,"%&+2�$)&6&-Y�#"5)&#-"�/G�,&#6")"U*-/0��

�6*]/&)2-YH�#c*4-/$�6"7%").*+�6,"/7%"3/+2�3*4"-+&U�6,PU/-�$)&6&-"%�-&�5")"%$*�
]/)/-3,"%�$&$�#�6,/#"*3/-*--Y4/�%6P#$-Y4/�/�%Y6P#$-Y4/�+,PI"6,"%"3&4/	�+&$�/�I*7�
-/G�� a+"IY� %+P)$&� +&,*)$/� 6,PU/-Y� $)&6&-&� #"[)&� #� #PG&,*H	� -PU-"� 6"#)*� 6,*3%&,/�
+*)2-"H� 7&+.U$/� %/-+&� #c*4-/$&� #)*5$&� P3&,/+2� ,P$".+$"H� 4")"+$&� 6"� +&,*)$*� #$"IY�
#c*4-/$&8�

"+%*,-P+2�3%*�5&H$/�$,*6)*-/.�6,/%"3&�6,*,Y%&+*).�,&#6,*3*)/+*).�/�#-.+2�6,/%"38�

#-.+2�$,Y[$/�$","I"$�+")$&+*)*H8�

%Y-P+2�+")$&+*)/�/7�5-*73�/�#)"U/+2�/G�6"�6",.3$P8�

�/#��ST���*4"-+&U�6,PU/-Y�$)&6&-&� �/#��SJ���-.+/*�[*#+*,-/�,&#6,*3*)/+*)2-"5"�%&)&�



�

TS�

"+%*,-P+2� 1*+Y,*� I")+&� $,*6)*-/.� )*%"5"� P#/)/+*).	� #"*3/-.0^*5"� %*,G-00�1&#+2�
$&,+*,&�#]*6)*-/.�#�I)"$"4�]/)/-3,"%�/�#-.+2�P#/)/+*)28�

"+%*,-P+2�1*+Y,*�I")+&�$,*6)*-/.�-/U-*H�1&#+/�$&,+*,&�#]*6)*-/.�/�#-.+2�*5"8�

#-.+2�6"33"-�$&,+*,&8�

"+%*,-P+2�G,&6"%/$�$")*-1&+"5"�%&)&�/�#-.+2�*5"�%4*#+*�#�7PI1&+"H�[&HI"H8�

"+%*,-P+2�I")+Y�$,*6)*-/.�[$/%&�$")*-1&+"5"�%&)&�/�#-.+2�*5"8�

6,/�6"4"^/�#c*4-/$&�_#4��,/#��XT9�#-.+2�[$/%�$")*-1&+"5"�%&)&8�

"+%*,-P+2�3&+1/$�3&%)*-/.�4&#)&�%4*#+*�#"�[+P]*,"48�

#-.+2�$,Y[$P�,&#6,*3*)/+*)2-YG�[*#+*,*-8�

#c*4-/$"4�#-.+2�[*#+*,-0�,&#6,*3*)/+*)2-"5"�%&)&�_,/#��SJ9	�6,*3%&,/+*)2-"�"+%*,�
-P%�]*-+,&)2-YH�I")+�**�$,*6)*-/.8�

"+%*,-P+2�3%&�I")+&�$,*6)*-/.�P6",-"5"�Z)&-]&�,&#6,*3*)/+*)2-"5"�%&)&�/�#-.+2�*5"8�

"#+","U-"�%Y-P+2�,&#6,*3*)/+*)2-YH�%&)���-�4"U*+�IY+2�%Y-P+�%�#I",*�#�P6",-Y4�
Z)&-]*4�/�[*#+*,-*H����V+"4�#)P1&*�3%&�I")+&�$,*6)*-/.�P6",-"5"�Z)&-]&�$�I)"$P�-*"I�
G"3/4"�"+%*,-P+2�+",]"%Y4�$)01"4�1*,*7�"+%*,#+/.�%�[*#+*,-*8�

"+%*,-P+2�I")+�$,*6)*-/.�+,PI$/�#4&7$/�,&#6,*3*)/+*)2-YG�[*#+*,*-�/�#-.+2�+,PI�
$P8�

#c*4-/$"4�_#4��,/#��XT9�#-.+2�[*#+*,-0�$")*-1&+"5"�%&)&	�#-.%�6,*3%&,/+*)2-"�4&#�
)""+,&U&+*)2���-.+2�P6",-P0�[&HIP�$")*-1&+"5"�%&)&���-.+2�6*,*3-00�[&HIP�P6",-"5"�
6"3[/6-/$&�$")*-1&+"5"�%&)&8�

"+%*,-P+2�+,/�I")+&�$,*6)*-/.�#*+$/�I"$"%"5"�)0$&�$&,+*,&�#]*6)*-/.�/�$,"-[+*H-&�
4&#)*-$/�6"3[/6-/$&�%Y$)01*-/.�#]*6)*-/.���+%*,-P+2�4&#)*-$P�6"3[/6-/$&�"+� 5/I�
$"5"�[)&-5&���Y-P+2�%/)$P�6"3[/6-/$&�%Y$)01*-/.�#]*6)*-/.��

#-.+2�$","I$P�6*,*3&18�

%+P)$&4/�7&U/4&4/�7&$,*6/+2�5/)27Y�]/)/-3,"%�3).�6,*3"G,&-*-/.�/G�"+�%Y6&3&-/.�
/7�I)"$&�]/)/-3,"%�_,/#�S'98�

�/#	�S8*��,*6)*-/*�5/)27�%+P)$&4/�7&U/4&4/�

�

#-.+2�4&#).-YH�-&#"#�%4*#+*�#�+,PI$"H8�

#-.+2�$,Y[$/�[&+P--YG�6"3[/6-/$"%�%4*#+*�#�%$)&3Y[&4/8�

%Y-P+2�6",[-/�%4*#+*�#�[&+P-&4/��



�

T(�

!*,*3� ,&7I",$"H� [&+P--"�6",[-*%"H� 5,P66Y� -*"IG"3/4"� *^*� ,&7� 6,"%*,/+2� 6,&�
%/)2-"#+2�4*+"$�-&�[&+P-&G�/�/G�$,Y[$&G	�&�+&$U*�/G�#""+%*+#+%/*�6",.3$"%Y4�-"4*,&4�
]/)/-3,"%	�$"+",Y*�3")U-Y�IY+2�%YI/+Y�-&�$&U3"4�[&+P-*�/�$,Y[$*�"$")"�I")+&8�

#c*4-/$"4�#-.+2�6",[-*%Y*�$")2]&�#�6",[-*H	�$&$�6"$&7&-"�-&�,/#��(Q8�

#-.+2�$,Y[$/�$",*--YG�6"3[/6-/$"%�%4*#+*�#�%$)&3Y[&4/8�6,"%*,/+2�6,&%/)2-"#+2�
4*+"$�-&�$,Y[$&G���/�X�$",*--YG�6"3[/6-/$"%���&�$,Y[$&G�3")U-Y�IY+2�%YI/+Y�]/Z�
,Y���/�X�#""+%*+#+%*--"8�

%Y-P+2�$")*-1&+YH�%&)�/7�I)"$&�]/)/-3,"%8�

#-.+2�7&3-00�[&HIP�P6",-"5"�6"3[/6-/$&�$")*-1&+"5"�%&)&8�

"+%*,-P+2� #&)2-/$"3*,U&+*)/�"+� I)"$&�]/)/-3,"%�/� $,Y[$/�6.+"5"� $",*--"5"�6"3�
[/6-/$&8�

#-.+2�-&U/4-YH�/�%*3"4YH�3/#$/�#]*6)*-/.	�"+%*,-P%�[*#+2�I")+"%�/G�$,*6)*-/.8�

,&#[6)/-+"%&+2�/�"+%*,-P+2�5&H$/�$,*6)*-/.�4&G"%/$&�/�#-.+2�*5"8�

%Y6,*##"%&+2�6,/#6"#"I)*-/*4�_,/#��(�9�6"3[/6-/$/�%*3P^*5"�%&)&�$","I$/�6*,*3&1�
/7�$")*-1&+"5"�%&)&��

� " - + , " ) 2 � 3 * + & ) * H ` �

!"#)*�,&7I",$/�3*+&)/�6"3)*U&+�"#4"+,P�/�"I4*,P�3).�"6,*3*)*-/.�6,/5"3-"#+/�/G�$�
3&)2-*H[*4P� 6,/4*-*-/0���*+&)/� #� +,*^/-&4/	� #$")&4/	� 7&I"/-&4/� /� 3,P5/4/� 3*Z*$�
+&4/�/)/�/7-"[*--Y*�6"3)*U&+�,*4"-+P�/)/�7&4*-*�-"%Y4/��

�,/*-+/,"%"1-"�7&7",Y�%�#"6,.U*-//�"#-"%-YG�3*+&)*H�%#)*3#+%/*�/7-"#&�-*�3")U�
-Y�6,*%Y[&+2�#)*3P0^/G�%*)/1/-	���*�

�

�I$&�6",[-.�\�5/)27&�]/)/-3,&� Q	X�

!",[-*%"*�$")2]"�$&-&%$&�%�6",[-*�6"�%Y#"+*� Q	�S�

�&4"$�6",[-*%"5"�$")2]&� X�

!",[*-2�\�6",[-*%"H�6&)*]� Q	�Q�

�*,G-..�5")"%$&�[&+P-&�\�6",[-*%"H�6&)*]� Q	�S�

�&+P--Y*�/�$",*--Y*�6"3[/6-/$/�$")*-1&+"5"�%&)&� Q	�S�

�/#��(Q���-.+/*�6",[-*%YG�$")*]�#�6",[-.�
�

�/#��(���!,/#6"#"I)*-/*��3).�%Y6,*##"%$/�6"3[/6�
-/$&�%*3P^*5"�%&)&�$","I$/�6*,*3&1`�



�

TT�

�+*,U*-2�$)&6&-&�\�%+P)$&� Q	�S�

�*H$/�,&#6,*3*)/+*)2-"5"�%&)&�\�%+P)$/�%�I)"$*�]/)/-3,"%� Q	�S�

�","4Y#)"�\�"#2�$","4Y#)&� Q	�Q�

�#*%"H�)0Z+�$")*-1&+"5"�/�,&#6,*3*)/+*)2-"5"�%&)"%� Q	�S�

�%&)2-"#+2�5/)27Y�]/)/-3,&� Q	Q(�

�7-"#�/�$"-P#�5/)27Y�]/)/-3,&� Q	���

�7-"#�$&-&%$/�6"3�6",[-*%"*�$")2]"�%�6",[-*�6"�%Y#"+*� Q	QX�

�))/6#-"#+2�/�$"-P#-"#+2�$",*--YG�/�[&+P--YG�[**$�$")*-1&�
+"5"�%&)&�

Q	QX�

�7-"#�$P)&1$&�,&#6,*3*)/+*)2-"5"�%&)&� Q	X�

�*6)"#$"#+-"#+2�-/U-*H�6)"#$"#+/�5")"%$/�]/)/-3,"%� Q	QS�

�

)�;3��5��6$�5��#�����$	
�5$�#�0;36�1�3F9�

[6)/-+Y�/�[6)/-+"%"1-&.� 6,"%")"$&	� IY%[/*� %� P6"+,*I)*-//	� 6,PU/--Y*�[&HIY	�
6"+*,.%[/*�P6,P5"#+2	�6"%,*U3*--Y*�6,"$)&3$/	�3*+&)/	�/4*0^/*�-&�,*72I*�I")**�3%PG�
7&I/+YG�/)/�#",%&--YG�-/+"$	�I")+Y�/�[6/)2$/�#�%Y+.-P+"H�,*72I"H	�5&H$/�/�I")+Y�#�/7�
-"[*--Y4/�5,&-.4/��

�&I"+"#6"#"I-"#+2� 3%/5&+*).�4"U*+� IY+2� %"##+&-"%)*-&� 7&4*-"H� /7-"[*--YG� 3*+&�
)*H�-"%Y4/�#+&-3&,+-"5"�,&74*,&�/)/�6*,*[)/Z"%$"H�/7-"[*--YG�3*+&)*H�/�6,/4*-*-/�
*4�#"6,.U*--YG�#�-/4/�-"%YG�3*+&)*H�,*4"-+-"5"�,&74*,&���&%"3�%Y6P#$&*+�#)*3P0^/*�
3*+&)/�,*4"-+-YG�,&74*,"%`�6",[-/	�6",[-*%Y*�$")2]&	�6",[-*%Y*�6&)2]Y	�%$)&3Y[/�
[&+P--YG� /� $",*--YG� 6"3[/6-/$"%	� #*3)&� %6P#$-YG� /� %Y6P#$-YG� $)&6&-"%� /� %+P)$/�
,&#6,*3*)/+*)2-"5"�%&)&��

!*,*1*-2�#"6,.5&*4YG�3*+&)*H�,*4"-+-YG�,&74*,"%�6,/%*3*-�%�6,/)"U*-//�T��

! " 3 5 " + " % $ & � 3 * + & ) * H � $ � # I " , $ * �6,*3P#4&+,/%&*+�"1/#+$P�/G�"+�-&5&,&�/�#4"�
)/#+YG�"+)"U*-/H��

�*)27.� 6,"4Y%&+2� %� ^*)"1-YG� ,&#+%",&G� 3*+&)/	� /75"+"%)*--Y*� /7� &)04/-/*%YG�
#6)&%"%�_I)"$�/�5")"%$P�]/)/-3,"%	�6",[-/�/�3,�9	�+&$�$&$�V+/�,&#+%",Y�,&7c*3&0+�&)0�
4/-/H��

�).�"1/#+$/�3*+&)*H�"+�-&5&,&�,*$"4*-3P0+#.�#)*3P0^/*�,&#+%",Y`�

�).�&)04/-/*%YG�3*+&)*H`�

�"3&�_t;�=uX9� �J	S�+�

�Y)"�_7*)*-"*�/)/�G"7.H#+%*--"*9� �Q	Q�+�

l/3$"*�#+*$)"� J	S�+�

�"3&� ����

�).�#+&)2-YG�3*+&)*H`�

�&P#+/1*#$&.�#"3&�_t;uB9� �S	Q�

�"3&�_t;�=�X9� XX	Q�+�

�Y)"�_7*)*-"*�/)/�G"7.H#+%*--"*9� J	S�+�

l/3$"*�#+*$)"� �	S�5�

�"3&� ����

�



�

TJ�

�#*� 3*+&)/� 6*,*3� #I",$"H� #)*3P*+� 6,"4Y+2� /� 6,"3P+2� #U&+Y4� %"73PG"4	� &� %#*� +,P�
^/*#.� 6"%*,G-"#+/� #4&7&+2� 1/#+Y4� 4&#)"4�� �#*� ,*72I"%Y*� 3*+&)/� _[6/)2$/	� 6,"I$/	�
[+P]*,Y9	�*#)/�"-/�%Y%*,+Y%&)/#2�/)/�IY)/�7&4*-*-Y�%�6,"]*##*�,*4"-+&	�-*"IG"3/4"�
#+&%/+2�-&�#P,/$*�/)/�I*)/)&G	�,&7%*3*--YG�-&�-&+P,&)2-"H�")/Z*���#*�-*,&7c*4-Y*�#"�
*3/-*-/.	�-&6,/4*,	� 7&5)P[$/�I)"$&�]/)/-3,"%�/� +�� 6�� 3")U-Y�#+&%/+2#.�-&�-/+,")&$*��
�")+Y�/�5&H$/�3")U-Y�IY+2�#""+%*+#+%P0^/4�"I,&7"4�7&$"-+,*-Y�_[6)/-+&4/	�[6)/-�
+"%"1-"H�6,"%")"$"H	�6,PU/--Y4/�/�#6*]/&)2-Y4/�[&HI&4/�/�$"-+,5&H$&4/9��

! " , . 3 " $ � # I " , $ / ` �

7&$,*6/+2� I)"$� ]/)/-3,"%� -&� #+*-3*	� %Y%*,-P+2� #� 6,&%"H� #+","-Y� 1*+Y,*� 6,"I$/�
4&#).-YG�$&-&)"%�3).�#4&7$/�"6",�,&#6,*3*)/+*)2-"5"�%&)&8�%Y%*,-P+2�6,"I$P�,*3P$]/�
"--"5"� $)&6&-&	� %Y-P+2� 6,PU/-P� #� 6)P-U*,"4�/� 6,"3P+2� %#*�4&#).-Y*� $&-&)Y� #U&+Y4�
%"73PG"48�

7&%*,-P+2�%#*�6,"I$/�-&�#%"/�4*#+&8�7&4*-/+2�_6,/�-*"IG"3/4"#+/9�5/)27Y�]/)/-3,"%�
-&�-"%Y*�%�#)*3P0^*4�6",.3$*`�

6,/�6"4"^/�#c*4-/$&�_,/#��(�9�%Y-P+2�#+&,P0�5/)27P�/7�I)"$&�]/)/-3,"%�_,/#��(X98�

�/#��(N���&4*,�%Y#+P6&-/.�5/)27Y�-&3�6)"#$"#+20�I)"$&�
]/)/-3,"%�6"3[/6-/$&�%*3P^*5"�%&)&�$","I$/�6*,*3&1`�

�/#��(����c*4-/$�3).�%Y6,*##"%$/�5/)27�/7�
I)"$&�]/)/-3,"%�

�/#��(X���Y6,*##"%$&�
5/)27�/7�I)"$&�]/)/-3,"%��



�

T'�

+^&+*)2-"�"1/#+/+2�"+�-&$/6/�/�$",,"7//�6"#&3"1-Y*�6"%*,G-"#+/�/�6"%*,G-"#+/�P6)"+�
-*-/.�-&�5/)27*�/�%�I)"$*8�

%#+&%/+2� -"%P0� /)/� "+,*4"-+/,"%&--P0� 5/)27P� I*7� ,*7/-"%"5"� P6)"+-/+*)2-"5"�
$")2]&	�5/)27&�3")U-&�%G"3/+2�%�I)"$�]/)/-3,"%�#%"I"3-"	�I*7�P#/)/H��

!)"+-"�6,/U&%�5/)27P�$�I)"$P�]/)/-3,"%	�6,/�6"4"^/�4*+&))/1*#$"H�)/-*H$/�/�^P�
6&�7&4*,/+2�%*)/1/-P�%Y#+P6&-/.�5/)27Y�-&3�6)"#$"#+20�I)"$&�]/)/-3,"%	�$&$�6"$&7&-"�
-&�,/#��(N���/)27&�3")U-&�%Y#+P6&+2�-&3�6)"#$"#+20�I)"$&�%�6,*3*)&G�Q	QQS\Q	QSS�����

%Y-P+2�5/)27P	�-&3*+2�-&�**�-/U-00�1&#+2�3"�P6",-"5"�IP,+/$&�,*7/-"%"*�P6)"+-/�
+*)2-"*�$")2]"�/�%#+&%/+2�5/)27P�-&�#%"*�4*#+"���&$,*6/+2�5/)27P�%+P)$&4/�7&U/4&4/�"+�
%Y6&3&-/.�_#4��,/#��S'9��

! , /4 * 1 & - / * � �!,/�7&4*-*�3*Z*$+-YG�/)/�/7-"[*--YG�5/)27�I)"$&�]/)/-3,"%�-"�
%Y4/�/)/�"+,*4"-+/,"%&--Y4/�/G�,&#6")"U*-/*�%�I)"$*�I*7,&7)/1-"����"#+&)2-YG�#)P�
1&.G	�6,*U3*�1*4�%Y-P+2�5/)27Y�/7�I)"$&�]/)/-3,"%	�-*"IG"3/4"�4&,$/,"%&+2�/G�6",.3�
$"%Y4/�-"4*,&4/�_#1*+�%*#+/�"+�%"3.-"5"�-&#"#&�$�$","I$*�6*,*3&19	�&�+&$U*�7&Z/$#/,"�
%&+2�/G�6")"U*-/*�%�I)"$*�]/)/-3,"%	�1+"IY�6,/�#I",$*�"I*#6*1/+2�/G�P#+&-"%$P�%�6,*U�
-**�6")"U*-/*8�6*,*3�P#+&-"%$"H�+&$/G�5/)27�%�I)"$�]/)/-3,"%�-*"IG"3/4"�-*/7-"[*-�
-P0�1&#+2�7*,$&)&�_-&3�%*,G-/4�6",[-*%Y4�$")2]"49�,&#+"1/+2�/)/�,&#[&I,/+2�3"�,&7�
4*,&�/7-"[*--"H�1&#+/8�

"+,*7&+2�"+�[-P,&�3%*�-&I/%$/�#&)2-/$&�7&3-*5"�$",*--"5"�6"3[/6-/$&�$")*-1&+"5"�
%&)&� _3)/-"H���Q����$&U3&.9	� %)"U/+2�/G�%�#&)2-/$"3*,U&+*)/�/�6,/%*,-P+2�$� 7&3-*4P�
+",]P�I)"$&�]/)/-3,"%�/�$,Y[$*�7&3-*5"�$",*--"5"�6"3[/6-/$&8�

6,"/7%*#+/�6"3#I",$P�$")*-1&+"5"�%&)&`��

! " 3 # I " , $ & � $ " ) * - 1 & + " 5 " � % & ) & ` �

%Y%*,-P+2�%#*�6,"I$/�5,.7*P)"%/+*)*H�[&+P--YG�[**$�/�P3&)/+2�/7�-/G�"+)"U*-/.��
!,"4Y+2� /� 6,"3P+2� 4&#).-Y*� $&-&)Y� /� 6")"#+/� 5,.7*P)"%/+*)*H� #U&+Y4� %"73PG"4	� 7&�
%*,-P+2�/�7&$*,-/+2�6,"I$/8�

#4&7&+2�+P5"6)&%$"H�#4&7$"H����X�/�7&6,*##"%&+2�%�6,"+"1$P�7&3-*5"�+",]&�$")*-1&�
+"5"�%&)&�6"3[/6-/$�%*3P^*5"�%&)&�$","I$/�6*,*3&18�

6,/%*,-P+2�4&G"%/$�$�$")*-1&+"4P�%&)P�3/-&4"4*+,/1*#$/4�$)01"4�#�4"4*-+"4�7&�
+.U$/�5&*$�T	(\J	X��$�8�

6,/%*,-P+2�-&U/4-YH�3/#$�#]*6)*-/.�%�#I",*�#�$"UPG"4�$�4&G"%/$P	�6,*3%&,/+*)2-"�
#]*-+,/,"%&%�%*3"4YH�3/#$�6,/�6"4"^/�"6,&%$/�_4"U-"�/#6")27"%&+2�%*3P^/H�%&)�$"�
,"I$/�6*,*3&19�6"�"+%*,#+/0�%�6"3[/6-/$*�%�7&3-*4�+",]*�$")*-1&+"5"�%&)&��

�"%4*#+/+2�4*+$/�!��%YI/+Y*�-&�$"UPG*�
-&U/4-"5"� 3/#$&� /� 4&G"%/$*� "$")"� "3-"5"�
/7� "+%*,#+/H� 3).� I")+"%� $,*6)*-/.� $"UPG&�
_,/#��(S9���*3"4YH�3/#$�#]*6)*-/.�#+&%/+2�%�
+&$"*�6")"U*-/*	�1+"IY�3*46Z*,�IY)�"I,&�
^*-� $� -&U/4-"4P� 3/#$P�� �")*-1&+YH� %&)	�
4&G"%/$� /� #]*6)*-/*� I&)&-#/,P0+#.� %� #I"�
,*	�6"V+"4P�6,/� 7&4*-*�"3-"H�/7�V+/G�3*+&�
)*H� #)*3P*+� 6,"/7%*#+/� 3/-&4/1*#$P0� I&�
)&-#/,"%$P�� �/#I&)&-#� -*� 3")U*-� 6,*%Y�
[&+2�TQ�$����!,/�I&)&-#/,"%$*�#-.+/*�)/[�
-*5"� %*#&� #� +.U*)"H� #+","-Y� 6,"/7%"3/+#.�
%Y#%*,)/%&-/*4� 4*+&))&� 4&G"%/$&� -&� ,&�
3/P#*��(X����#%*,)"4�3/&4*+,&��Q�����,&#�
#+".-/*�4*U3P�]*-+,&4/�#%*,)*-/H�3")U-"�
IY+2�-*�4*-**��N������&)&-#/,"%$P�P7)&�-*�
#)*3P*+�-&1/-&+2	�*#)/�-&1&)2-YH�3/#I&)&-#�
6,*%Y[&*+� �JQ�$������ V+"4� #)P1&*� -*"IG"�
3/4"� ,&#$"46)*$+"%&+2� P7*)� /� 6,"%*,/+2�
I&)&-#/,"%$P�$&U3"H�3*+&)/�%�"+3*)2-"#+/8�

�/#��(S��#+&-"%$&�
#]*6)*-/.�



�

JQ�

-&3*+2�-&�6*,%P0�$",*--P0�[*H$P�$")*-1&+"5"�%&)&�7&3-00�P6",-P0�[&HIP�I&II/�
+"%"H�#+","-"H�$�^*$*�%&)&8�

"IU&+2� 7&3-/H� #&)2-/$� $")*-1&+"5"� %&�
)&���).�V+"5"�%�"+%*,#+/*�7&3-*5"�$",*--"5"�
6"3[/6-/$&� %#+&%/+2� "6,&%$P� _,/#�� ((9	�
$,Y[$P� 6"3[/6-/$&� /� 7&+.-P+2� 5&H$/�� !*�
,*3�P#+&-"%$"H�$,Y[$/�%�**�6&7Y�6"#+&%/+2�
6"�I"$&4�,*7/-"%Y*�6,"$)&3$/	�6,/$)*/%�/G�
$)**4�#)*3P0^*5"�#"#+&%&`�

�/-+*+/1*#$/H�$&P1P$��� � � � � ��	Nj�

�$/#2�]/-$&�� � � � � � � � � � �J	(j�


%/&]/"--YH�I*-7/-�� � � � � � TQj�

�).�6,/5"+"%)*-/.�$)*.�-*"IG"3/4"`�

,&74.51/+2� #/-+*+/1*#$/H� $&P1P$	� 6,"�
6P#$&.�*5"�1*,*7�4*+&))/1*#$/*�%&)$/�%�+*1*�
-/*�T\�Q����8�

-&� V+/G�U*� %&)$&G�6,"/7%*#+/�4*G&-/1*�
#$"*�6*,*4*[/%&-/*�#/-+*+/1*#$"5"�$&P1P$&�
#�"$/#20�]/-$&�%�+*1*-/*�XS\NQ�����3"�6"�

)P1*-/.�"3-","3-"H�+*#+""I,&7-"H�4&##Y8�

6")P1*--P0�,*7/-"%P0�#4*#2�,&#+%",/+2�%�I*-7/-*���).�V+"5"�-*"IG"3/4"�-&,*7&+2�
**�-*I")2[/4/�1&#+.4/�/�6")"U/+2�-&�+,"*�#P+"$�%�I*-7/-	�6*,*4*[/%&.��\��,&7&�%�#P�
+$/8�

6"#)*�#-.+/.�$,Y[$/�6,"%*,/+2�6")"U*-/*�,*7/-"%"H�6,"$)&3$/	�**�$"-]Y�-*�3")U�
-Y�%Y#+P6&+2�%�$&-&%$P�3).�4&#)""+,&U&+*)2-"5"�5,*I-.8�

6,"+*,*+2� 1/#+"H� #&)Z*+$"H� %$)&3Y[/� $",*--YG� 6"3[/6-/$"%� /� /G� 6"#+*)/�� �)"�
U/+2�%$)&3Y[/�%�6"#+*)/���$)&3Y[/�6"#+*)*H�I)"$&�]/)/-3,"%�3")U-Y�/4*+2�6"#,*3/-*�
$")2]*%P0�$&-&%$P�/�"+%*,#+/*�3).�#4&7$/���/U-/H�%$)&3Y[�6.+"5"�$",*--"5"�6"3[/6�
-/$&	�$,"4*�+"5"	�%�4&#)"#I",-"H�$&-&%$*�/4**+�"+%*,#+/*�3/&4*+,"4��	S���8�%$)&3Y[/�
$,Y[*$�"+%*,#+/H�-*�/4*0+8�

#4&7&+2�1/#+Y4�4&#)"4�%$)&3Y[/�$",*--YG�6"3[/6-/$"%�[*H$/�$")*-1&+"5"�%&)&�/�
P)"U/+2�$")*-1&+YH�%&)�%�I)"$�]/)/-3,"%8�

-&3*+2�$,Y[$/�$",*--YG�6"3[/6-/$"%�-&�[6/)2$/�I)"$&�+&$	�1+"IY�Z/$#/,P0^/*�
%Y#+P6Y�-&�%*,G-*4�/�-/U-*4�%$)&3Y[&G�$&U3"H�$,Y[$/�IY)/�#�"3-"H�#+","-Y	�&�-"4*�
,&	� %YI/+Y*� -&� $,Y[$&G	� #""+%*+#+%"%&)/� -"4*,&4� 6"#+*)*H	� %YI/+Y4� -&� I)"$*� "$")"�
[6/)*$��

!,/�P#+&-"%$*�$,Y[$/�6*,*3-*5"�$",*--"5"�6"3[/6-/$&�P#/$�7&3-*H�[&HIY�P6",-"�
5"�6"3[/6-/$&�$")*-1&+"5"�%&)&�3")U*-�%"H+/�%�6&7�$,Y[$/���",*]�$,Y[$/�6*,*3-*5"�
6"3[/6-/$&�3")U*-�IY+2�%�"3-"H�6)"#$"#+/�#�+",]"4�I)"$&�]/)/-3,"%8�

6"#&3/+2�$,Y[$/�$",*--YG�6"3[/6-/$"%�-&�#%"/�4*#+&�)*5$/4�6"#+P$/%&-/*4�,*7/�
-"%Y4�4")"+$"4	�$,Y[$/�3")U-Y�%"H+/�%�6&7Y�6"#+*)*H�I)"$&�]/)/-3,"%8�

-&%*,-P+2�5&H$/�$,*6)*-/.�$,Y[*$�/�,&%-"4*,-"�7&+.-P+2�/G���$"-1&+*)2-P0�7&+.U�
$P� 5&*$� -*"IG"3/4"� 6,"/7%"3/+2� 3/-&4"4*+,/1*#$/4� $)01"4� #� 4"4*-+"4� %� 6,*3*)&G�
��	S\�X	(� �$���!"#)*� 7&+.U$/� 5&*$� 6,"%*,-P+2� $")*-1&+YH� %&)8� %&)� 3")U*-� %,&^&+2#.�
#%"I"3-"�6,/�-*I")2[/G�P#/)/.G8�

6"#+&%/+2�6*,*3-00�[&HIP�P6",-"5"�6"3[/6-/$&�I&II/+"%"H�#+","-"H�$�-"#$P�%&)&�
+&$	�1+"IY�[+/Z+Y	�7&6,*##"%&--Y*�%�I)"$�/�$,Y[$P	�%G"3/)/�%�6&7Y�[&HIY8�

-&3*+2�#+&)2-P0�P6",-P0�[&HIP�$")*-1&+"5"�%&)&�-*/7-"[*--"H�#+","-"H�$�6"$,Y�
+"H�I&II/+"4�6"%*,G-"#+/�6*,*3-*H�[&HIY�P6",-"5"�6"3[/6-/$&8�

-&6,*##"%&+2�3"�P6",&�[*#+*,-0�$")*-1&+"5"�%&)&�/�6,"%*,/+2�"#*%"H�7&7",�$")*-1&�

�/#��((���6,&%$&�3).�"IU/4&�#&)2-/$&�$")*-1&�
+"5"�%&)&`�

1�\� I)"$� ]/)/-3,"%8� /�\�3*,U&+*)28� 3�2�-&�
I/%$&�#&)2-/$&8�4�\�$,Y[$&�6"3[/6-/$&�
�



�

J��

+"5"�%&)&��!,"%*,$&�6,"/7%"3/+#.�#)*3P0^/4�"I,&7"4`� 7&)"U/+2�"+%*,+$P� _%","+"$	�,P�
$".+$P� 4")"+$&� /� +�� 6�9� 4*U3P� 6*,%Y4� $,/%"[/6"4� %&)&� /� 6*,*3-*H� #+*-$"H� I)"$&� /	�
6")27P.#2�*0�$&$�,Y1&5"4	�"+U&+2�%&)�$�7&3-*4P�$"-]P�3%/5&+*).8�6,/�6"4"^/�^P6&�"6�
,*3*)/+2� 7&7",�4*U3P� +",]"4� 7&3-*H�[&HIY� P6",-"5"� 6"3[/6-/$&� /� 6)"#$"#+20�IP,+&�
6*,%"H� $",*--"H� [*H$/�� �&7",� 3")U*-� IY+2� %� 6,*3*)&G� Q	QTS\Q	�TS� ��� /� P#+&�
-&%)/%&*+#.�6"3I","4�6*,*3-*H�[&HIY�#""+%*+#+%P0^*H�+")^/-Y��

!,"/7%*#+/�6"3#I",$P�[&+P--"�6",[-*%"H�5,P66Y��

! " 3 # I " , $ & �[ & + P - - " � 6 " ,[- * % " H � 5 , P 6 6Y ` �

"1/#+/+2�3-/^&�6",[-*H�/�$&-&%$/�3).�6",[-*%YG�$")*]�"+�-&5&,&8�

%� #)P1&*� 7&4*-Y� 6",[-.	� 6",[-*%"5"� 6&)2]&� /)/� [&+P-&� -*"IG"3/4"� #3*)&+2� #)*�
3P0^**`�

6,/�6"4"^/�6)"#$"5PI]*%�%Y-P+2�#+"6",-Y*�$")2]&�6",[-*%"5"�6&)2]&8�

-&�6,/#6"#"I)*-//�%Y-P+2�6",[-*%"H�6&)*]�_6",[-*%Y*�$")2]&�6*,*3�V+/4�3")U-Y�
IY+2�#-.+Y98�

6"3"I,&+2�-"%Y*�6",[-/�6"�5/)27&4�#�7&7","4�%�Q	Q��\Q	Q�N�����!"3I",�6,"%*,.*+�
#.� 6,"+.5/%&-/*4� 6,/� 6"4"^/� 6,PU/--"5"� I*74*-&� )*-+Y�^P6&	� 7&)"U*--"5"� 4*U3P�
6",[-*4�/�]/)/-3,"4��vP6�,&#6")&5&*+#.�%�6)"#$"#+/	�6*,6*-3/$P).,-"H�"#/�6",[-*�
%"5"�6&)2]&��!",[*-2�3")U*-	�IY+2�I*7�6",[-*%YG�$")*]��#/)/*�6,"+.5/%&-/.�6,/�-",�
4&)2-"H� $"4-&+-"H� +*46*,&+P,*� _i�Qg=9� 3")U-"� IY+2� %� 6,*3*)&G� X	S\N	S� �$���&74*,Y�
)*-+Y`�+")^/-&�\�Q	QS�����[/,/-&�\��X�����3)/-&�\��SQ�����

6"3"I,&+2�6",[-*%"H�6&)*]�$�[&+P-P�+&$	�1+"IY�6,/�-",4&)2-"H�$"4-&+-"H�+*46*�
,&+P,*�"-�6)&%-"�6*,*4*^&)#.�%�"+%*,#+//�%*,G-*H�5")"%$/�[&+P-&�6"3�)*5$/4�P#/)/*4�
I")2["5"�6&)2]&�,P$/8�6",[-*%"H�6&)*]�3")U*-�IY+2�#)*5$&�#4&7&-�4&#)"48�]%*+�4&,$/�
,"%$/�6&)2]&�3")U*-�#""+%*+#+%"%&+2�]%*+P�4&,$/,"%$/�-&�I"IY[$&G�6",[-.8�7&7",�3")�
U*-�IY+2�%�6,*3*)&G�Q	QQNS\Q	QQ'S�����

6",[*-2�6*,*3�7&6,*##"%$"H�%�-*5"�6",[-*%"5"�6&)2]&�-*"IG"3/4"�-&5,*+2�%�5",.1*H�
%"3*� 3"� +*46*,&+P,Y� TQg�8� 7&6,*##"%$&� 6&)2]&� %� G")"3-YH� 6",[*-2� 4"U*+� 6,/%*#+/� $�
6",1*�6"%*,G-"#+/�"+%*,#+/H���%�I"IY[$&G�6",[-.	�&�+&$U*�$�3*Z",4&]//�#&4"5"�6",[�
-.8�

%#+&%/+2�#+"6",-Y*�$")2]&�6",[-*%"5"�6&)2]&�%�$")2]*%Y*�$&-&%$/�I"IY[*$�6",[�
-.8�

6,/�6"#+&-"%$*�6",[-.�%�]/)/-3,�_6"�4*+$*��	�	��-&�6",[-*98�"+%*,#+/*�3).�#4&7$/�
7*,$&)&�]/)/-3,&�-&�-/U-*H�5")"%$*�[&+P-&�3")U-"�IY+2�"I,&^*-"�%�#+","-P	�6,"+/%"�
6")"U-P0�,&#6,*3*)/+*)2-"4P�%&)P8�

6"3"I,&+2�6"�]/)/-3,P�6",[-*%Y*�$")2]&8�7&7",	�7&4*,*--YH�%�#+Y$*�$")2]&�6,/�6"�
4"^/�^P6&	�3")U*-�IY+2Q	�\Q	S�������/7-"[*--YG�]/)/-3,&G�-&/4*-2[/H�7&7",�#)*3P�
*+�3*)&+2�Q	X�����

^P6"4�6,"%*,/+2�I"$"%"H�7&7",�4*U3P�$")2]"4�/�#+*-$"H�6",[-*%"H�$&-&%$/	�6,"�
%*,$P�6,"/7%*#+/�6"�"$,PU-"#+/�6",[-.�%�-*#$")2$/G�+"1$&G��

�*)/1/-&� 7&7",&� 3")U-&� IY+2� 3).� %*,G-*5"� $"46,*##/"--"5"� $")2]&� %� 6,*3*)&G�
Q	QSQ\Q	QJ������&�3).�-/U-*5"�$"46,*##/"--"5"�/�4&#)"#c*4-"5"�$")*]�\�Q	QXS\Q	Q(T�
��*�

6,/�6"4"^/�6,/#6"#"I)*-/.�-&3*+2�-&�6",[*-2�6",[-*%Y*�$")2]&`�

$"46,*##/"--Y*� $")2]&� %-P+,*--*H� Z&#$"H� #+&%.+#.� $� 3-/^P� 6",[-.� _#4�� ,/#�� (9	�
$")2]&�%�$&-&%$&G�3")U-Y�6*,*4*^&+2#.�#%"I"3-"8�

6,"+*,*+2�#&)Z*+$"H�6"#+*)/�[&+P-"%�/�/G�$,Y[*$�/�%#+&%/+2�%�-/G�%$)&3Y[/8�

6"%*,-P+2�$")*-1&+YH�%&)�+&$	�1+"IY�$,/%"[/6Y�6*,%"5"�/�1*+%*,+"5"�]/)/-3,"%�7&�
-.)/�6")"U*-/*	�#""+%*+#+%P0^**�-/U-*H�4*,+%"H�+"1$*8�



�

J��

#4&7&+2� %$)&3Y[/	� 6",[*-2	�[&+P--P0�
[*H$P�%&)&�/�5/)27P�6*,%"5"�]/)/-3,&�1/#�
+Y4�4&#)"4	�,&7%*#+/�#+Y$/�6",[-*%YG�$"�
)*]�6"3�P5)"4���Qg�3,P5�$�3,P5P	�-&3*+2�-&�
I")+Y� [&+P-"%� 6,*3"G,&-/+*)2-Y*� )&+P-�
-Y*� -&$"-*1-/$/	� #U&+2� $")2]&� "IU/4$"H�
/)/	�6")27P.#2�$"-P#-Y4�$")2]"4�_,/#��(T9	�
%#+&%/+2�6",[*-2�%�]/)/-3,8�

6*,*3� P#+&-"%$"H� 6",[-.� #)*3P*+� *^*�
,&7� PI*3/+2#.	� 1+"� 4*+$&� -&� 6",[-*��	�	��
"I,&^*-&�$�4&G"%/$P	�&�"+%*,#+/*�%�-/U-*H�
5")"%$*� [&+P-&�\� #+","-P	� 6,"+/%"6")"U�
-P0�,&#6,*3*)/+*)2-"4P�%&)P8�

6"3+.-P+2�[&+P-� 7&� -/U-00� 5")"%$P� $�
[&+P--"H� [*H$*	� #-.+2� #� I")+"%� )&+P--Y*�
-&$"-*1-/$/	� -&3*+2� $,Y[$P� [&+P-&� +&$	�
1+"IY�-"4*,&	�%YI/+Y*�-&�$,Y[$*�/�[&+P�
-*	�IY)/�"I,&^*-Y�%�"3-P�#+","-P8�

7&%*,-P+2�5&H$/�3/-&4"4*+,/1*#$/4�$)01"4�#�4"4*-+"4�(	J\T	S��$��/�7&[6)/-+"�
%&+2���6)/-+Y�%�"+%*,#+/*�I")+&�3")U-Y�%G"3/+2�6)"+-"8�

%�+&$"4�U*�6",.3$*�%#+&%/+2�6",[*-2���]/)/-3,&	�7&+*4�6"%*,-P+2�$")*-1&+YH�%&)�-&�
�JQg�/�%#+&%/+2�6",[-/���/���]/)/-3,"%8�

6,"%*,/+2�#%"I"3-"*�%,&^*-/*�$")*-1&+"5"�%&)&�"+�-*I")2[/G�P#/)/H8�

6,"/7%*#+/�6"3#I",$P�,&#6,*3*)/+*)2-"5"�%&)&`�

! " 3 # I " , $ & � , & # 6 , * 3 * ) / + * ) 2 - " 5 " � % & ) & ` �

-&3*+2�-&�6*,*3-/H�$"-*H�,&#6,*3*)/+*)2-"5"�%&)&�,&#6",-P0�%+P)$P�/�P6",-YH�Z)&�
-*]8�

-&6,*##"%&+2�5&7",&#6,*3*)/+*)2-P0�[*#+*,-0�/�7&$,*6/+2�**�I")+"4�#�[&HI"H8�

6,/�6"4"^/�^P6&	�%#+&%).*4"5"�4*U3P�P6",-Y4�Z)&-]*4�,&#6,*3*)/+*)2-"5"�%&)&�/�
#+P6/]*H�,&#6,*3*)/+*)2-"H�[*#+*,-/	�6,"%*,/+2�"#*%"H�7&7",�,&#6,*3*)/+*)2-"5"�%&)&��
�&7",�3")U*-	�IY+2�%�6,*3*)&G�Q	�\Q	������

6,"1/#+/+2�+,PI$P�#4&7$/�,&#6,*3*)/+*)2-YG�[*#+*,*-�/�6,/%*,-P+2�**�6,/�6"4"^/�
I")+&�/�G"4P+/$&�$�I)"$P�]/)/-3,"%8�

%#+&%/+2�6"3#"I,&--YH�,&#6,*3*)/+*)2-YH�%&)� %�"+%*,#+/*�I)"$&	� #4&7&%�6,*3%&,/�
+*)2-"�*5"�"6",-Y*�[*H$/�4"+",-Y4�4&#)"4��

!,/�7&]*6)*-//�,&#6,*3*)/+*)2-YG�[*#+*,*-�7PI�[*#+*,-/�$")*-1&+"5"�%&)&�#�4*+�
$"H� !� 3")U*-� IY+2� 6,"+/%� ,/#$/� P� %6&3/-Y� 7PI2*%� [*#+*,-/� ,&#6,*3*)/+*)2-"5"� %&)&�
_#4�� ,/#�� �Q9�� �"$"%"H� 7&7",� %� 7&]*6)*-//� 3")U*-� IY+2� %� 6,*3*)&G� Q	QX\Q	QJ����� 6,/�
I")2[*4�/)/�4*-2[*4�7&7",*�6"3"I,&+2�3,P5P0�6&,P8�

1*,*7�"+%*,#+/.�%�[*#+*,-*�,&#6,*3*)/+*)2-"5"�%&)&�3%P4.�I")+&4/�#8�6,PU/--Y4/�
[&HI&4/�6,/$,*6/+2�P6",-YH�Z)&-*]�$�I)"$P�]/)/-3,"%8�

-&3*+2�-&�[*H$P�6*,*3-*5"�$"-]&�$")*-1&+"5"�%&)&�4&#)""+,&U&+*)2�%Y6P$)"H�#+","�
-"H�$�,&#6,*3*)/+*)2-"H�[*#+*,-*8�

6,"%*,/+2�6,/5"3-"#+2�#&)2-/$&	�7&6,*##"%&--"5"�%�$,Y[$P�,&#6,*3*)/+*)2-YG�[*#�
+*,*-8� *#)/� #&)2-/$� /4**+� /7-"[*--Y*� ,&I"1/*� $,"4$/� /)/� #)&I"� "G%&+Y%&*+� #+P6/]P�
[$/%&�$")*-1&+"5"�%&)&	�%#+&%)*--P0�%�#&)2-/$	�7&4*-/+2�*5"�-"%Y4���&6,*##"%$P�#&)2�
-/$&�%�$,Y[$P�,*$"4*-3P*+#.�6,"/7%"3/+2�6,/�6"4"^/�"6,&%$/�-&�6,*##*��!,/�"#4"+,*�
$,Y[$/�#)*3P*+�PI*3/+2#.	�1+"�$"-*]�)*%"H�6*,*3-*H�[6/)2$/�$,*6)*-/.�6"33"-&�$&,+*�
,&�-*�%Y#+P6&*+�%-P+,2�$,Y[$/�,&#6,*3*)/+*)2-YG�[*#+*,*-8�

-&3*+2�-&�[6/)2$/�6,"$)&3$P�/�$,Y[$P�,&#6,*3*)/+*)2-YG�[*#+*,*-8�

�/#��(T���"-P#-"*�$")2]"�3).�6"#+&-"%$/�6",[-.�
#�$")2]&4/�%�]/)/-3,�



�

JX�

#]*-+,/,"%&+2� $,Y[$P� 6"� 6*,*3-*4P� $"-]P� $"�
)*-1&+"5"� %&)&� 6,/� 6"4"^/� "6,&%$/� _,/#�� (J9� /� 7&�
%*,-P+2�%#*�5&H$/�$,*6)*-/.�$,Y[$/���#)/�-*+�]*-�
+,/,P0^*H�"6,&%$/	�P#+&-"%$P�$,Y[$/�4"U-"�6,"�
/7%"3/+2� 6"� #+P6/]*� [$/%&� $")*-1&+"5"� %&)&�� �+P�
6/]P�-&3"�-&6,*##"%&+2�-&�$")*-1&+YH�%&)�+&$	�1+"�
IY� **� $"-*]� %G"3/)� -&� S� ��� %� "+%*,#+/*� $,Y[$/��
!"#)*�V+"5"�7&$,*6/+2�$,Y[$P�5&H$&4/	�%Y3*,U/%&.�
"3/-&$"%YH�7&7",�6"�"$,PU-"#+/�4*U3P�#+P6/]*H�/�
"+%*,#+/*4� $,Y[$/�� �Y,&%-/%&-/*� 7&7",&� 6,"/7%"�
3/+2� )*5$/4/� P3&,&4/� 3*,*%.--"5"� /)/� ,*7/-"%"5"�
4")"+$&� 6"� $,Y[$*�� !"#)*� V+"5"� "$"-1&+*)2-"� 7&�
$,*6/+2�$,Y[$P8�

P3&)/+2�]*-+,/,P0^P0�"6,&%$P�/�-&6,*##"%&+2�
#+P6/]P�[$/%&�$")*-1&+"5"�%&)&8�

7&%*,-P+2�%�$")*-1&+YH�%&)�G,&6"%/$	�6,*3%&,/�
+*)2-"� -&3*%� -&� -*5"� 6,PU/--P0� [&HIP�� !,"%",&�
1/%&.�7&�G,&6"%/$�$")*-1&+YH�%&)	�6,"%*,/+2	�-*�7&�
3*%&*+�)/�"+,&U&+*)2�7&�$,Y[$P�,&#6,*3*)/+*)2-YG�
[*#+*,*-� /7�7&� 6"5-P+"#+/� "+,&U&+*).� /)/� "#�
)&I)*-/.�6"#&3$/�-&�#+P6/]*8�

6,/%*,-P+2�[$/%�$")*-1&+"5"�%&)&�$�#+P6/]*8�

P#+&-"%/+2� �%� 5-*73"� 3).� 6,/%"3&� 6,*,Y%&+*).�,&#6,*3*)/+*).� "6,&%$P	� 6"$&7&--P0�
-&�,/#��('	�/�7&$,*6/+2�**�5&H$&4/8�

-&3*+2�4&#).-YH�-&#"#�%�#I",*�#�+,PI$"H�-&�[6/)2$/	�%%*,-P+Y*�%�$,Y[$P�1*+%*,+"�
5"�$",*--"5"�6"3[/6-/$&�+&$	�1+"IY�$"-*]�"6,&%$/�%"[*)�%"�%+P)$P�4&#).-"5"�-&#"#&	�&�
Z)&-*]� +,PI$/�\� -&�[6/)2$/� %� I)"$*� ]/)/-3,"%8� %� +&$"4� 6")"U*-//� 7&$,*6/+2� -&#"#�
5&H$&4/��!"3�Z)&-]Y�+,PI$/�6")"U/+2�6,"$)&3$/8�

6,"%*,/+2	�#%"I"3-"�)/�%,&^&*+#.�%&)/$�4&#).-"5"�-&#"#&�-&�"6,&%$*	�%,&^&.�%&)/$�
7&� %+P)$P��!,/� 7&3*%&-//�%+P)$/� 7&� "6,&%$P� #)*5$&�"+6P#+/+2� 5&H$/�$,*6)*-/.�-&#"#&�/�
)*5$/4/�P3&,&4/�6"�$,"-[+*H-P�-&#"#&�3"I/+2#.�#%"I"3-"5"�%,&^*-/.�%&)/$&����$"-1&�
+*)2-"�7&$,*6/+2�-&#"#�/�+,PI$P8�

%#+&%/+2�6&+,PI"$�4&#)"6,/*4-/$&�%�"+%*,#+/*�$,Y[$/�-&#"#&�/�7&[6)/-+"%&+2	�/)/	�
*#)/�IY)&�6,/4*-*-&�6,"%")"$&	�6,/%.7&+2�6,"%")"$"H�%�-/U-*4�6")"U*-//8�

�/#��(J��W*-+,/,"%&-/*�6*,*3-*5"�#&)2-/$&�$")*-1&+"5"�%&)&`�

1�\�G,&6"%/$8�/�\�$"-/1*#$&.�"6,&%$&8�3�\�$,Y[$&�,&#6,*3*�
)/+*)2-YG�[*#+*,*-�#�#&)2-/$"4�

�/#�� ('�� �6,&%$&� 3).� ]*-+,/,"%&-/.�
4&#).-"5"�-&#"#&�



�

JN�

6"%",&1/%&.� $")*-1&+YH� %&)	� #"%4*#+/+2� 4*+$P� -&� "I"3*�[$/%&� $")*-1&+"5"� %&)&� #�
P$&7&+*)*4� -&� $,Y[$*� ,&#6,*3*)/+*)2-YG� [*#+*,*-	� $P)&1$/� ,&#6,*3*)/+*)2-"5"� %&)&�
6*,%"5"�]/)/-3,&�6,/�V+"4�3")U-Y�IY+2�-&6,&%)*-Y�%*,[/-&4/�%�6,"+/%"6")"U-P0�"+�
+")$&+*)*H�#+","-P�_%�#+","-P�6"33"-&�$&,+*,&9�/�,&#6")"U*-Y�#/44*+,/1-"	�$&$�6"$&7&�
-"�-&�,/#��TQ���+"�#""+%*+#+%P*+�6")"U*-/0�6",[-.�6*,%"5"�]/)/-3,&�%�%*,G-*H�4*,+%"H�
+"1$*�6"#)*�G"3&�#U&+/.8�

�

-&3*+2�-&�[6/)2$/�$,*6)*-/.�6,/%"3&�6,*,Y%&+*).�,&#6,*3*)/+*).�6,"$)&3$P8�

6"%*,-P+2�%&)/$�6,/%"3&�%�6")"U*-/*	�6"$&7&--"*�-&�,/#��T�	�	��/�P#+&-"%/+2�6,/%"3�
%�5-*73"� �I)"$&�]/)/-3,"%��!,/�%%*3*-//�6,/%"3&�%�5-*73"�-*"IG"3/4"�6"%",&1/%&+2�7&�
%+P)$P�%&)/$�4&#).-"5"�-&#"#&	�1+"IY�[/6�-&�$"-]*�%&)/$&�6,/%"3&�%"[*)�%�6,",*72����
6,&%/)2-"�P#+&-"%)*--"4�6,/%"3*�6,",*72�%&)/$&�3")U-&�IY+2�-&6,&%)*-&�6&,&))*)2-"�
"#/�3%/5&+*).�/�#4*^*-&�"+�3%/5&+*).	�$&$�6"$&7&-"�-&�,/#��T�	�%8�

7&$,*6/+2�6,/%"38�

6,"%*,/+2�-&)/1/*�7&7",&�%�[*#+*,-.G�,&#6,*3*)/+*)2-"5"�%&)&�/�6,/%"3&�6,*,Y%&�
+*).�,&#6,*3*)/+*).8�6,/�"+#P+#+%//�7&7",&�7&4*-/+2�6,/%"3��

�#)/�6"�$&$"H�)/I"�6,/1/-*�#�3%/5&+*).�IY)�#-.+�+")2$"�"3/-�6,/%"3�6,*,Y%&+*).�
,&#6,*3*)/+*).	�*5"�4"U-"�P#+&-"%/+2	�-*�#-/4&.�6"33"-&�$&,+*,&����V+"4�#)P1&*	�P#+&�
-"%/%�6",[*-2�6*,%"5"�]/)/-3,&�%�%*,G-*H�4*,+%"H�+"1$*�6"#)*�G"3&�#U&+/.	�-*"IG"3/�
4"� 6,/� 6"4"^/� #+*,U-.� P$&7&+*).� P,"%-.� 4&#)&� /)/� /-"5"� 6,*34*+&� 6"%*,-P+2� %&)/$�
4&#).-"5"�-&#"#&�%�6")"U*-/*�6"$&7&--"*�-&�,/#��T�	�.��#+&-"%/+2�%&)/$�6,/%"3&�6,*,Y�
%&+*).�`,&#6,*3*)/+*).�%�6")"U*-/*	�6"$&7&--"*�-&�,/#��T�	�		�/�%#+&%/+2�6,/%"3�%�5-*73"�
I)"$&�]/)/-3,"%��

�/#��TQ��!")"U*-/*�$P)&1$"%�,&#6,*3*)/+*)2-"5"�
%&)&�6*,%"5"�]/)/-3,&�6,/�P#+&-"%$*�6,/%"3&�6,*�

,Y%&+*).�,&#6,*3*)/+*).��

1�\�$P)&1"$�%6P#$-"5"�$)&6&-&8���\�$P)&1"$�%Y6P�
#$-"5"�$)&6&-&�

�/#��T���!")"U*-/*�6,",*7/`�

&�\�-&�%&)/$*�6,*,Y%&+*).�,&#6,*3*)/+*).�6*,*3�*5"�
P#+&-"%$"H� -&� 3%/5&+*)28� �� 2� -&� %&)/$*� 6,*,Y%&�
+*).�,&#6,*3*)/+*).�6,/%"3&�6"#)*�*5"�P#+&-"%$/�-&�
3%/5&+*)28���2�-&�%&)/$*�4&#).-"5"�-&#"#&�6*,*3�P#�
+&-"%$"H�-&�3%/5&+*)2�



�

JS�

�#)/�6,/�%%*3*-//�6,/%"3&�%�5-*73"�I)"$&�]/)/-3,"%�[/6�%&)/$&�6,/%"3&�#,&7P�-*�
%"H3*+�%�6,",*72�%&)/$&�4&#).-"5"�-&#"#&�_"�1*4�4"U-"�#P3/+2�6"�-&)/1/0�7&7",&�4*U3P�
$",6P#"4�6,/%"3&�/�6)"^&3$"H�-&�I)"$*�]/)/-3,"%9	�#)*3P*+�-*4-"5"�6"%*,-P+2�$")*-�
1&+YH�%&)� %� +P�/)/�3,P5P0�#+","-P��!,/�6,&%/)2-"�P#+&-"%)*--"4�6,/%"3*	� $"53&�6",�
[*-2�6*,%"5"�]/)/-3,&�-&G"3/+#.�%�%��4��+��G"3&�#U&+/.	�,"+",�,&#6,*3*)/+*).�7&H4*+�6"�
)"U*-/*	�6"$&7&--"*�-&�,/#��T�8�

�/#��T���!")"U*-/*�,"+",&�,&#6,*3*)/+*).�6,/�6")"U*�
-//�6",[-.�%�6*,%"4�]/)/-3,*�%�%�4�+�

6")"U/+2�-&�Z)&-*]�I)"$&�]/)/-3,"%�6,&%P0�/�)*%P0�6,"$)&3$/�6"33"-&�$&,+*,&�/�
P#+&-"%/+2� %� 5-*73&� 6"33"-&�6,"I$"%Y*�6,"$)&3$/� _6*,*3-..�3)/-"H��NQ����� 7&3-..�\�
�((�����+&$	�1+"IY�$"-]Y�/G�%Y#+P6&)/�7&�6)"#$"#+2�,&7c*4&�-&�"3/-&$"%P0�%*)/1/-P8�

P#+&-"%/+2	�6"3#"I,&--YH�6"33"-�$&,+*,&�-&�[6/)2$/	�6,/U&+2�6,/�6"4"^/�6,/#6"�
#"I)*-/.�_,/#��TX9�$�I)"$P�]/)/-3,"%�/�7&$,*6/+2�5&H$&4/�#�[&HI&4/��!,/U/4&+2�6"33"-�
$&,+*,&�#)*3P*+�"#+","U-"	�1+"IY�-*�#)"4&+2�%Y#+P6&0^/*�$"-]Y�6,"I$"%YG�6,"$)&3"$8�

P#+&-"%/+2�/�6,/%*,-P+2�I")+&4/�-/U-00�1&#+2�$&,+*,&�#]*6)*-/.8�

"1/#+/+2�$&4*,Y�#5",&-/.�5")"%$/�]/)/-3,"%�"+�-&5&,&	�6,"+*,*+2�/�6,"3P+2�#U&+Y4�
%"73PG"4���#)/�-*"IG"3/4"�6,"1/#+/+2�"+%*,#+/.�%�%"3",&#6,*3*)/+*)2-"H�+,PI*	�**�-&�
3"�%Y-P+2�/7�5")"%$/�]/)/-3,"%	�$&$�6"$&7&-"�-&�,/#��TN8�

�/#��TX��#+&-"%$&�6"33"-&�$&,+*,&�6,/�6"4"^/�6,/�
#6"#"I)*-/.�

�/#��TN���7%)*1*-/*�%"3",&#6,*3*)/+*)2-"H�+,PIY�/7�
5")"%$/�]/)/-3,"%�



�

J(�

6,/+*,*+2�$)&6&-Y	�3).�V+"5"�-*"IG"3/4"`�

-&-*#+/�-&�6,/+/,&*4P0�6"%*,G-"#+2�#*3)&�$)&6&-&�+"-$/H�#)"H�+^&+*)2-"�6*,*4*�
[&--"H� #4*#/	� #"#+&%)*--"H�/7� "3-"H�1&#+/�4/$,"6","[$&����Q������X(NT�S'�/� 3%PG�
1&#+*H�/-3P#+,/&)2-"5"��Q�_%*,*+*--"5"�X9�4&#)&�������TQT�S�8�

-&3*+2� -&� #+*,U*-2� $)&6&-&� +*G-")"5/1*#$P0� 6,PU/-P	� %#+&%/+2� $)&6&-� %� -&6,&%�
).0^P0�%+P)$P��

�*G-")"5/1*#$&.� 6,PU/-&� 3")U-&� /4*+2� %-P+,*--/H� 3/&4*+,� "$")"� �Q�����#/)/*�
6,PU/-Y�3")U-"�IY+2�-*I")2[/48�"-&�3")U-&�#)*5$&�6,/6"3-.+2�$)&6&-�-&3�#*3)"4	�6,/�
)*5$"4�-&U&+//�$)&6&-�3")U*-�#&3/+2#.�-&�#*3)"8�

6,/U&+2�,*7/-"%YH�6,/#"#"$�$�%*,G-*H�6)"#$"#+/�5")"%$/�$)&6&-&	�6"%*,G-"#+/�6,/�
#"#$&�/�$)&6&-&�3")U-Y�IY+2�#PG/4/�/�#"%*,[*--"�1/#+Y4/8�

%,&^&.�,P1$P�6,/#"#$&�6""1*,*3-"�+"�%�"3-P	�+"�%�3,P5P0�#+","-P	�/�"3-"%,*4*--"�
6*,*4*^&.�$)&6&-�%%*,G�/�%-/7	�3"I/+2#.�-&�,&I"1/G�6"%*,G-"#+.G�#*3)&�/�5")"%$/�$)&�
6&-&�,&%-"4*,-"H�4&+"%"H�Z&#$/�6"�%#*H�"$,PU-"#+/��

!*,*3�-&1&)"4�6,/+/,$/�#)*3P*+�6,"%*,/+2	�-*+�)/�$","I)*-/.�5")"%$/�$)&6&-&�/�*5"�
#*3)&8�6,/�-&)/1//�+&$/G�3*Z*$+"%�%"##+&-"%/+2�5*,4*+/1-"#+2�$)&6&-&�"3-"H�6,/+/,$"H�
-*%"74"U-"�/�#)*3P*+�#-&1&)&�"+[)/Z"%&+2�#*3)"�%�5")"%$*	�&�6"%,*U3*--YH�$)&6&-�7&�
4*-/+2�-"%Y4���*,4*+/1-"#+2�$)&6&-&�-*�4"U*+�IY+2�%"##+&-"%)*-&�6,/�I")2["4�/7-"#*�
*5"�#+*,U-.�/�-&6,&%).0^*H�%+P)$/�_*#)/�7&7",�4*U3P�-/4/�6,*%Y[&*+�Q	�S������%�V+"4�
#)P1&*�$)&6&-�/�%+P)$P�#)*3P*+�7&4*-/+2�-"%Y4/���)&6&-Y�_%�$&1*#+%*�7&6&#-YG�1&#+*H9�
%Y6P#$&0+#.�#+&-3&,+-YG�,&74*,"%	�&�-&6,&%).0^/*�%+P)$/�\�#�%-P+,*--/4�3/&4*+,"4	�
P4*-2[*--Y4�-&�Q	X����_3).�,&7%*,+Y%&-/.�/G�6"3�"$"-1&+*)2-YH�,&74*,�6"#)*�7&6,*#�
#"%$/�%�5")"%$P�]/)/-3,"%9��

�Y6,*##"%Y%&-/*�/7-"[*--"H�-&6,&%).0^*H�%+P)$/�6,"/7%"3/+#.�6,/�6"4"^/�%Y�
$")"+$/� _,/#�� TS9	� #*3)&� $)&6&-"%� P3&).0+#.� Z,*7*,"%&-/*4� +%*,3"#6)&%-Y4� 7*-$*,"4��
�*4"-+-Y*�#*3)&�/4*0+�-&,PU-YH�3/&4*+,�-&�Q	�S����I")2[*	�1*4�#+&-3&,+-Y*	�6"V+"4P�
5-*73&�3).�#*3*)�,&#+&1/%&0+#.�3"�,&74*,"%`�3).�#*3)&�%6P#$-"5"�$)&6&-&�NT	�SiQ	Q�T�����
3).�%Y6P#$-"5"�\�XJ	TSiQ	Q�T������*3)&�$)&6&-"%�/�-&6,&%).0^/*�%+P)$/�6*,*3�#I",$"H�
-&3"�"G)&3/+2�%�3%P"$/#/�P5)*,"3&�_#PG"4�)23*9	�&�5")"%$P�]/)/-3,"%�\�-&5,*+2�3"�+*4�
6*,&+P,Y��(Q\�TSg����*3)&�/� %+P)$/�6,/� #I",$*�3")U-Y�%#+&%).+2#.�%� 5-*73&� 5")"%$/�
]/)/-3,"%�#%"I"3-"�/)/�#�)*5$/4�P#/)/*4��!"#)*�P#+&-"%$/�#*3*)�4&+*,/&)�5")"%$/�]/�
)/-3,"%� 6,/� 6"4"^/� 6)"#$/G� "6,&%"$� 3/&4*+,&4/� N'� /� N����� #""+%*+#+%*--"	� ]*-+,/�
,P*4YG�6"�"+%*,#+/0�%�#*3)&G	�7&%&)2]"%&+2�%"$,P5�#*3)&��

�/#��TS���Y$")"+$&�%+P)"$�$)&6&-"%�



�

JT�

�&6,*##"%$&� -"%"H� %+P)$/�
6,"/7%"3/+#.� #"� #+","-Y� $","�
4Y#*)�6,/�6"4"^/�%Y$")"+$/�3"�
P6",&� %� #+"6",-"*� $")2]"� -&�
%+P)$*�� !"#)*� 7&6,*##"%$/� %+P)�
$/	� ,&7%*,-P+2� **� "+%*,#+/*� 3"�
3/&4*+,&�'iQ	Q�������&�Z&#$/�#*3*)�
6,"[)/Z"%&+2	� ]*-+,/,P.� 6"� "+�
%*,#+/0� %"� %+P)$*���).�[)/Z"%�
$/� #*3*)� 4"U-"� /#6")27"%&+2�
6,/#6"#"I)*-/*	� 6"$&7&--"*� -&�
,/#��T(���&7U/4-&.�"6,&%$&�P#+&�
-&%)/%&*+#.� %� "I,&I"+&--"*� "+�
%*,#+/*� %"� %+P)$*	� &� G%"#+"%/$�
"6,&%$/� #)PU/+� "#20� 3).� [)/�
Z"%&)2-"5"� $,P5&� #� Z&#$"H� 6"3�
P5)"4�NSg��!,/�[)/Z"%$*�#)*3P*+�
"I*#6*1/+2� $"-]*-+,/1-"#+2�
Z&#$/� -&� #*3)*� $)&6&-&� #� "+%*,�
#+/*4� %"� %+P)$*� %� 6,*3*)&G� Q	QX�
���"I^/G�6"$&7&-/H�/-3/$&+",&��
!"#)*�[)/Z"%$/�#*3*)�/�6,/+/,�
$/�$)&6&-"%�%#*�$&-&)Y�3).�,&I"�
1*H� #4*#/� /� "+,&I"+&%[/G� 5&7"%�
+^&+*)2-"� "1/#+/+2� /� 6,"3P+2�
#U&+Y4�%"73PG"4	�1+"IY�-*�"#+&�
)"#2� &I,&7/%-"H� 6Y)/�� �+*,U-/�
$)&6&-"%� 6*,*3� #I",$"H� #4&7&+2�
#4*#20	� #"#+".^*H� /7� #*4/� 1&#�
+*H� 4&#).-"5"� $"))"/3-"�
5,&Z/+-"5"� 6,*6&,&+&� �����
S�(�\SQ� /� +,*G� 1&#+*H� &%/&]/�
"--"5"� 4&#)&� ����Q� _�����
S�(�\SQ98�

%#+&%/+2� $)&6&-Y� %"� %+P)$/�
#"5)&#-"�#3*)&--Y4�4*+$&4�/�P#�
+&-"%/+2� 6,PU/-Y�� I*3/+2#.	�
1+"� %Y#+P6Y� #PG&,*H� 7&[)/� %�
$")2]*%P0� $&-&%$P� #+*,U-.� $)&�
6&-&8�

-&3*+2� -&� [6/)2$/� 5")"%$/�
]/)/-3,"%�6,"$)&3$P	�P#+&-"%/+2�

5")"%$P�/�7&$,*6/+2�**�5&H$&4/�#�[&HI&4/���&+.-P+2�5&H$/�3/-&4"4*+,/1*#$/4�$)01"4�#�
4"4*-+"4�T	X\T	J��$���#"I)03&.�6",.3"$	�P$&7&--YH�-&�,/#��J8�

6,"1/#+/+2� 6,"%")"$"H� /� 6,"3P+2� #U&+Y4� %"73PG"4� "+%*,#+/.� %� $","4Y#)&G	� %� "#/�
$","4Y#*)�/�,*5P)/,"%"1-YG�I")+&G�/�"+%*,#+/*�%�7&3-*H�#+"H$*�"#/�$","4Y#*)8�

6,"%*,/+2�-&3*U-"#+2�6"#&3$/�%+P)"$�$","4Y#*)`�%�#)P1&*�#)&I"H�6"#&3$/�%"�%,*4.�
,&I"+Y�%+P)$&�4"U*+�#4*#+/+2#.�/�6*,*$,Y+2�"+%*,#+/*�#4&7$/�[+&-5/�+")$&+*).�$)&6&-&��
�&$/*�%+P)$/�-*"IG"3/4"�7&4*-/+28�

6,"/7%*#+/�6"3#I",$P�"#/�$","4Y#*)��

�/#��T(��!,/#6"#"I)*-/*�3).�[)/Z"%$/�#*3*)�$)&6&-"%`�

1�2�,&7U/4-&.��%+P)$&8�/�2�"6,&%$&8�3�2�[)/Z"%&)2-YH�$,P58�
4� 2� [&HI&8� S� \� %+P)$&8� 6� 2� $",6P#� 5")"%$/8� :� 2�[+/Z+8�
7�2�-/U-/H�-&$"-*1-/$8�8�2�%*,G-/H�-&$"-*1-/$8�19�2�5/I$/H�
%&)�6,PU/-Y8�11�\�[6/-3*)28�1/�2��6&+,"-�V)*$+,"3,*)/�



�

JJ�

! " 3 # I " , $ & � " # / � $ " , "4Y # * ) ` �

�&$�P$&7&-"�-&�,/#��TT	�6*,*3�6"#+&-"%$"H�$&U3"5"�$","4Y#)&�#4&7Y%&+2�*5"�%+P)$P�
4"+",-Y4� 4&#)"4�� �","4Y#)&� /� #+"H$/� -&� "#/� #"I/,&0+#.� %� +&$"4� 6")"U*-//	� 1+"IY�
#4*^*-/*�"+%*,#+/H�6"3�[6/)2$/�$,*6)*-/.�%�"#/�/�#+"H$&G�IY)"�"I,&^*-"�$�,*5P)/,"�
%"1-Y4�I")+&4�$","4Y#*)��a*+%*,+&.�#+"H$&�_7&3-..9�3")U-&�/4*+2�-&�-/U-*H�6)"#$"#+/�
6&7�3).�6,"G"3&�4&#)&8�

�/#��TT���#2�$","4Y#*)�

%#+&%/+2�+")$&+*)/�%�5-*73&�#"5)&#-"�4*+$&4�-&�-/G���")$&+*)/�/�"+%*,#+/.�%�I)"$*�
6,*3%&,/+*)2-"�#4&7&+2�4"+",-Y4�4&#)"48�

%#+&%/+2�[+&-5/�%�#I",*�#�-&$"-*1-/$&4/�%�"+%*,#+/.�%�5")"%$*�]/)/-3,"%8�

P#+&-"%/+2�6"3#"I,&--P0�"#2�$","4Y#*)�-&�[6/)2$/�/�7&$,*6/+2�5&H$&4/�#�[&HI&4/��
�*5P)/,"%"1-Y*� I")+Y� #%"*H� #Z*,/1*#$"H� 1&#+20� 3")U-Y� )"U/+2#.� -&� #Z*,P� %*,G-*5"�
-&$"-*1-/$&�[+&-5/8�

P#+&-"%/+2�7&7",Y�4*U3P�+",]&4/�#+*,U-*H�#,*3-/G�$)&6&-"%�/�-"#$&4/�$","4Y#*)�
Q	�S\Q	XQ� ���� &� $,&H-/G� $)&6&-"%� _%Y6P#$-YG� 6*,%"5"� /� 1*+%*,+"5"� ]/)/-3,"%9� \�
Q	�Q\Q	�S������3*)&+2� V+"� -&3"	� $&$� P$&7&-"� %� ,&73*)*� ��&7",&#6,*3*)/+*)2-YH� 4*G&�
-/74 8�

6"#+&%/+2�6,"$)&3$P�/�$,Y[$P�$","4Y#*)�/�7&$,*6/+2�/G�%/-+&4/�#�[&HI&4/8�

� $ " - 1 & + * ) 2 - & . � # I " , $ & ` �

#4&7&+2�/�-&3*+2�-&�6*,*3-00�$,Y[$P�$","I$/�6*,*3&1�4PZ+P�%Y$)01*-/.�#]*6)*�
-/.�%�#I",*�#�6"3[/6-/$"4�/�5/I$/4�[)&-5"4�/�7&$,*6/+2�"++.U-P0�6,PU/-P8�

6"#+&%/+2�/�7&$,*6/+2�$","I$P�6*,*3&18�

6"#+&%/+2�%/)$P�%Y$)01*-/.�#]*6)*-/.	�6,/%*,-P+2�$,"-[+*H-�/�#*+$P�"$-&�$&,+*,&�
#]*6)*-/.�/�7&%*,-P+2�4&#)*-$P8�

6"#+&%/+2� "#+&)2-Y*� 3*+&)/� /� &5,*5&+Y� 3%/5&+*).	� P6"4.-P+Y*� %� ,&73*)*� ��&7I",$&�
3%/5&+*). 	�#"I)03&.�"I,&+-P0�6"#)*3"%&+*)2-"#+2��



�

J'�

��6��6��

�")5"%*1-"#+2� "+,*4"-+/,"%&--"5"�3%/5&+*).� %� 7-&1/+*)2-"H�4*,*� 7&%/#/+�"+� #+*-�
3"%"H�"I$&+$/�/�,*U/4&�*5"�,&I"+Y�-&�&%+"4"I/)*�%�6*,%Y*�XQQQ����6,"I*5&��

!,/� /#6")27"%&-//� ,*4"-+-YG� ,&74*,"%� 3*+&)*H� ,*$"4*-3P*+#.� #)*3P0^/H� ,*U/4�
"I$&+$/	�6,"%"3/4YH�-&�#+*-3*`�

�")"3-&.�"I$&+$&�_6,/���QQ\�SQQ��%�������������� � � �S�

�",.1&.�"I$&+$&�%�,*U/4*�G")"#+"5"�G"3&	������6,/`�

�QQQ��%������ (Q�

�SQQ��%������� (Q�

�QQQ��%������� XQ�

�SQQ��%������� �S�

�&+*4�6,"/7%*#+/�,*5P)/,"%$P�/�6,"%*,$P�6,/�1/#)*�"I","+"%�3"�XQQQ��%������%�+*1*�
-/*��S������

�).�"I$&+$/�#)*3P*+�6,/4*-.+2�4&#)"�#�%.7$"#+20��	(�Nd��SQ��

�"�%,*4.�"I$&+$/�4&#)"�7&#",.*+#.�+%*,3Y4/�1&#+/]&4/�\�6,"3P$+&4/�6,/,&I"+$/	�
$"+",Y*�-*�P)&%)/%&0+#.�Z/)2+,"4�5,PI"H�"1/#+$/�4&#)&	�6"V+"4P�3).�"I$&+$/�#)*3P*+�
6,/4*-.+2� "+3*)2-P0�#/#+*4P� #4&7$/	� #"#+".^P0�/7�4&#).-"5"�I&$&�3"#+&+"1-"H� *4$"�
#+/	�4&#).-"5"�-&#"#&	�6,/%"3/4"5"�%�3*H#+%/*�"+�V)*$+,"3%/5&+*).	�4&#).-"5"�Z/)2+,&�
+"-$"H� "1/#+$/	� %$)01*--"5"� 6"#)*3"%&+*)2-"� %� #/#+*4P� /� #6"#"I-"5"� 6,"6P#$&+2� %#*�
4&#)"	�-&5-*+&*4"*�%�3%/5&+*)2	�/�#/#+*4Y�6"3"5,*%&�/�"G)&U3*-/.�4&#)&���&#)"�6"3%"�
3/+#.�%�3%/5&+*)2�1*,*7�#)/%-"*�"+%*,#+/*�Z/)2+,&�5,PI"H�"1/#+$/�/�#%"I"3-"�%Y+*$&*+�
1*,*7�#)/%-"*�"+%*,#+/*�6"33"-&�$&,+*,&�%�4&#).-YH�I&$	�"+$P3&�6"#)*�"+#+&/%&-/.�-&#"�
#"4�1*,*7�Z/)2+,�6"3&*+#.�%�3%/5&+*)2��

�*"IG"3/4"�6"33*,U/%&+2�3&%)*-/*�4&#)&�-*�-/U*�N	S��$���/��&�*5"�+*46*,&+P,P�-&�
%G"3*�%�3%/5&+*)2�\�-*�4*-**�SQg���

�*46*,&+P,&�%"3Y�-&�%G"3*�%�3%/5&+*)2�3")U-&�IY+2�-*�-/U*�SQg�	�&�-&�%YG"3*�\�%�
6,*3*)&G�TQ\JSg���

�&%)*-/*�4&#)&�-&�6,"5,*+"4�3%/5&+*)*�3")U-"�IY+2�-&�4&)YG�"I","+&G�_SQQ��%������
-*�-/U*�Q	S��$���/��6,/��QQQ��%����&���-/U*��	S��$���/�/�6,/��QQQ��%�����&�.�6,*3*)&G�
�\N��$���/��

�).�7&%*,[*-/.�6,/,&I"+$/�3*+&)*H�3%/5&+*).�%�+*1*-/*�6*,%YG��QQQ����6,"I*5&�&%�
+"4"I/).�-*�6,*%Y[&+2�#)*3P0^/G�#$","#+*H	�����*�

�&�6,.4"H�6*,*3&1*� SS�

 ��%+","H�� � XQ�

 ��6*,%"H�� � �Q�

�)*3P*+� /7I*5&+2� 6*,*5,P7$/� &%+"4"I/).� /� *73Y� 6"� 6)"G/4� 3","5&4� _5,.72	� 6*#"$	�
$,P+Y*�6"3c*4Y9	� 6*,*3� +,"5&-/*4� &%+"4"I/).� #�4*#+&� 3%/5&+*)2�6,"5,*+2�6,/� #,*3-/G�
1/#)&G�"I","+"%�%�+*1*-/*��\X������3).�#4&7$/�%�6*,/"3�"I$&+$/�-&�&%+"4"I/)*�6,/4*�
-.+2�U/3$/*�4&#)&�#�%.7$"#+20�%�6,*3*)&G�X	S\�N	Sg��!"#)*�6*,%YG�SQQ����6,"I*5&�7&4*�
-/+2�4&#)"��

�"�%,*4.�6"#)*3P0^*5"�6,"I*5&�&%+"4"I/).�3"�XQQQ����+&$U*�#)*3P*+�6,/3*,U/%&+2�
#.�P4*,*--YG�#$","#+*H�3%/U*-/.�_3"�'Q�������/�/7I*5&+2�*73Y�6"�6)"G/4�3","5&4��



�

'Q�

�

�/#��TJ���]*6)*-/*`�

1�\�$,Y[$&�$&,+*,&�#]*6)*�
-/.8�/�2�4&G"%/$8�3�2�%*3"�
4YH�3/#$�#]*6)*-/.8�4�2�%*�
3P^/H� %&)� $","I$/� 6*,*3&18�
S�\�"#2�,Y1&5&�%Y$)01*-/.�
#]*6)*-/.8� 6� 2� /5")21&+YH�
6"3[/6-/$8� T� \� -&U/4-YH�
3/#$8�7�2�)0$�$&,+*,&�#�#*+�
$"H8�8�2�6&)*]8�19�\�,")/$8�
11� \� "6",-&.� %/)$&� ,Y1&5&�
%Y$)01*-/.�#]*6)*-/.8�

�1/� \� %/-+� $,*6)*-/.� "6",-"H� %/)$/8�
13�2�,Y1&5�%Y$)01*-/.�#]*6)*-/.8�14�2�,*5P�
)/,"%"1-YH� %/-+8� 15� 2� 4PZ+&� %Y$)01*-/.�
#]*6)*-/.8�16�\�6"3[/6-/$�%Y$)01*-/.�#]*�
6)*-/.8�1:�2�6,PU/-&�#]*6)*-/.8�17�2�$"UPG�
#]*6)*-/.8�18�2�+*6)"/7")/,P0^&.�[&HI&�



�

'��

� ) & % & � M O �

�%�� ��  �"�

+���� N�.������

�&� &%+"4"I/)*� 6,/4*-*-"� #PG"*� "3-"3/#$"%"*� #]*6)*-/*	� P#+&-"%)*--"*� %� &)04/�
-/*%"4�$&,+*,*��

)�53�7;6���5C$��3��$55�3���

�]*6)*-/*�#"#+"/+�/7�3%PG�"#-"%-YG�1&#+*H`�%*3P^*5"�3/#$&�%�#I",*�/�%*3"4"5"�3/#�
$&�%�#I",*���_,/#��TJ9��

)��$#;G$�;� #�36;�"+-"#.+#.� $"UPG	� -&U/4-YH� 3/#$/� ,Y1&5/� %Y$)01*-/.� #]*6)*�
-/.���&U/4-YH�3/#$�(�%Y#+P6&4/�%G"3/+�%�"$-&�$"UPG&�� ��6,/%*,-P+"5"�I")+&4/�$�4&�
G"%/$P�����*U3P�$"UPG&4�� �/�-&U/4-Y4�3/#$"4�(�P#+&-"%)*-Y�[*#+2�]/)/-3,/1*#$/G�
6,PU/-��(��"6/,&0^/G#.�#"�#+","-Y�-&U/4-"5"�3/#$&�-&�+*6)"/7")/,P0^/*�[&HIY��#��
#/)/*�6,PU/-�"I*#6*1/%&*+�#"73&-/*�-*"IG"3/4"H�#/)Y�+,*-/.�3).�6*,*3&1/�$,P+.^*5"�
4"4*-+&�"+�4&G"%/$&�1*,*7�$"UPG�/�-&U/4-YH�3/#$�-&�%*3"4YH�3/#$�#]*6)*-/.��

�).�%Y$)01*-/.�#]*6)*-/.�#)PU&+�+,/�,Y1&5&������&U3YH�,Y1&5�6,/�6"4"^/�"#/�'�/�
/5")21&+"5"�6"3[/6-/$&�"�#"*3/-.*+#.�#�-&U/4-Y4�3/#$"4	�&�6,/�6"4"^/�6&)2]&�#�/�,"�
)/$&��!�#"*3/-.*+#.�#�"6",-Y4/�%/)$&4/���	�6,/%*,-P+Y4/�$�$"UPGP���&�$"-]&G�,Y1&5"%�
P#+&-"%)*-Y�,*5P)/,"%"1-Y*�%/-+Y�����

!,/�-&U&+//�-&�$"-]Y�,Y1&5"%�"-/�6"%",&1/%&0+#.�-&�6&)2]*�#�/�"+%"3.+�-&U/4-YH�
3/#$�-&7&3	�"#%"I"U3&.�%*3"4YH�3/#$	�/�+*4�#&4Y4�%Y$)01&0+�#]*6)*-/*���"-#+,P$]/.�
[&,-/,&\�6&)*]�#�)Y#$"H�/�#%"I"3-"�P#+&-"%)*--YH�%�"+%*,#+//�,Y1&5&�,")/$�6"7%").�
*+�� ,Y1&5P� /74*-.+2� ,&##+".-/*� 4*U3P� "#.4/� [&,-/,"%� /� #%"I"3-"� 6"%",&1/%&+2#.� %"�
%,*4.�%Y$)01*-/.���*3P^/H�3/#$�%�"I",*�#+&+/1*#$/�I&)&-#/,P*+#.���"6P#+/4YH�3/#I&�
)&-#�-*�I")**�X(�$����

�$#��C<�#�36�_,/#��T'9�#"#+"/+�/7�#+P6/]Y� ��3/#$"%����/�S�#�6,/$)*6&--Y4/�$�-*4P�
%"#2420�6)&#+/-1&+Y4/�6,PU/-&4/���/�3%PG�Z,/$]/"--YG�-&$)&3"$���/�����6,/$)*6&-�
-YG�$�6)&#+/-1&+Y4�6,PU/-&4��

�/#��T'���*+&)/�%*3"4"5"�3/#$&`�

1�/�13�\�Z,/$]/"--Y*�-&$)&3$/8�/�2�7&$)*6$&8�3�2�6)&#+/-1&+&.�6,PU/-&8�N\I&)&-#/,"%"1-YH�5,P7/$8��
5� /� 1/�2� 3/#$/8� 6� /� 8�2�Z,/$]/"--Y*�[&HIY8� :�\� 6&)*]8� 7�2� #+P6/]&8� 19�\�,*5P)/,"%"1-&.�[&HI&8��
11�2�6,PU/-&�#+P6/]Y8�14�/�15�\�7&$)*6$/�$,*6)*-/.�Z,/$]/"--YG�-&$)&3"$�



�

'��

�/#��JQ��!,/%"3�%Y$)01*-/.�#]*6)*-/.�

1� \� ,*72I"%"H� -&$"-*1-/$� 6,"I$/8� /� \� 6,"I$&8� 3� \� 6,PU/-&� 6*3&)/8� 4� \� IPZ*,8� 5� \� "#2� 6*3&)/8��
6� \� V$#]*-+,/$"%YH� I")+8� :� /� 1:� \� +")$&+*)/8� 7� \� 5)&%-YH� ]/)/-3,8� 8� \� 6",[*-28� 19� \� 4&-U*+&8��
11�\�6,PU/-&8�1/�\�+,PI"6,"%"38�13�\�$")6&1"$8�14�\�6*,*6P#$-"H�$)&6&-8�15�\�6",[*-28�16�\�,&I"1/H�
]/)/-3,8� 17� \� ,*7/-"%YH� $")6&$8� 18�\� $"-+,5&H$&8� /9� \� [+"$8� /1� \� 6*3&)28� //� \� 6,PU/-&� %/)$/8��
/3�\�%/)$&�%Y$)01*-/.8���\�$"46*-#&]/"--"*�"+%*,#+/*��



�

'X�

!)&#+/-1&+Y*� 6,PU/-Y	� 6"#+*6*--"� ,&#6,.4)..#2� 6"� 4*,*� P%*)/1*-/.� -&U&+/.� -&�
%*3"4YH�3/#$	�"I*#6*1/%&0+�6)&%-"*�%$)01*-/*�#]*6)*-/.��

�*3"4YH�3/#$� +&$U*� #-&IU*-�3*46Z*,-Y4� _5&#.^/49�P#+,"H#+%"4	�$"+","*�6,*6.+�
#+%P*+� 6*,*3&1*� $,P+/)2-YG� $")*I&-/H� "+� $")*-1&+"5"� %&)&� 3%/5&+*).� $� +,&-#4/##//� /�
#"#+"/+� /7� [*#+/� ]/)/-3,/1*#$/G	� 6,PU/-� ���� ,&#6")"U*--YG� "3-"%,*4*--"� %� "$-&G�
#+P6/]Y� �%*3"4"5"�3/#$&�/�3/#$"%�S�/�����3%PG�Z,/$]/"--YG�[&HI�"�/�#�/�,*5P)/,"%"1�
-"H�[&HIY��!��7&U&+YG�4*U3P�3/#$&4/�S�/����/�#+P6/]*H� 	�!"%","+�3/#$"%�'������"+-"�
#/+*)2-"�#+P6/]Y� �"5,&-/1/%&*+#.�6&)2]&4/�(	�P6/,&0^/4/#.�%�$,&H�w�"I,&7-YG�%Y,*�
7"%�Z)&-]&� #+P6/]Y���� %*3P^/4� %&)"4� $","I$/� 6*,*3&1� %*3"4YH� 3/#$� #"*3/-.*+#.� 6"�
#,*3#+%"4�%-P+,*--/G�[)/]*%�#+P6/]Y��

�*3"4YH�3/#$�%� #I",*� #+&+/1*#$/�I&)&-#/,P*+#.�6P+*4�P#+&-"%$/�I&)&-#/,"%"1-YG�
5,P7/$"%�����"6P#+/4YH�3/#I&)&-#�-*�I")**��J�$����

!,/� %Y$)01*-//� #]*6)*-/.� P#/)/*	� 6,/)"U*--"*� $� 6*3&)/	� 1*,*7� 5/3,&%)/1*#$/H�
6,/%"3�%Y$)01*-/.�#]*6)*-/.�6*,*3&*+#.�-&�-&,PU-YH�$"-*]�[+&46"%&--"H�%/)$/	�$"�
+",&.	�6"%",&1/%&.#2�%"$,P5�[&,"%"5"�6&)2]&	�1*,*7�6"3[/6-/$�4PZ+Y�%Y$)01*-/.�#]*�
6)*-/.�%"73*H#+%P*+�-&�%-P+,*--/*�$"-]Y�,Y1&5"%�%Y$)01*-/.�#]*6)*-/.�� ��

.7���#� �C6	18$5�F� 34$0	$5�F�I� 5/3,&%)/1*#$/H	� "#P^*#+%).*+#.� 6,/� 6"4"^/�
6*3&)/��!*3&)2�#]*6)*-/.�%4*#+*�#�6*3&)20�+",4"7&�6,*3#+&%).0+�#"I"H�"+3*)2-YH�P7*)	�
$"+",YH�$,*6/+#.�I")+&4/�$�6*,*3-*4P�^/+P�$P7"%&��

!*3&)2�6"3%*[*-&�-&�"#/�#�6)&#+4&##"%"H�%+P)$"H	�-*�-PU3&0^*H#.�%�#4&7$*����/#�
G"3-"4�6")"U*-//�6*3&)2�P3*,U/%&*+#.�"++.U-"H�3,PU/-"H��� _,/#��JQ9	� %*,G-/H�$"-*]�
6*3&)/� PI/,&*+#.� %� $,"-[+*H-� 1*,*7� ,*7/-"%YH�IPZ*,����6*3&)/� 1*,*7� V$#]*-+,/$"%YH�
6&)*]�6,/#"*3/-*-�+")$&+*)2�(�5)&%-"5"�]/)/-3,&�%Y$)01*-/.�#]*6)*-/.8�-&�V$#]*-+,/�
$"%YH�6&)*]�-&3*+Y�3%*�6)&#+4&##"%Y*�%+P)$/	�-*�-PU3&0^/*#.�%�#4&7$*��!,/�6"4"^/�
V$#]*-+,/$"%"5"� 6&)2]&� ,*5P)/,P*+#.� 7&7",� 4*U3P� +")$&+*)*4� (� /� 6",[-*4� #� 5)&%-"5"�
]/)/-3,&��

�	��5C<� 4�	�5#7� 6,/%"3&� %Y$)01*-/.� #]*6)*-/.� %Y6")-*-� %� "3-"H� "+)/%$*� #�
5)&%-Y4�+",4"7-Y4�]/)/-3,"4���-�P#+&-"%)*-�-&�6*,*3-*4�^/+*�$P7"%&�6"3�$&6"+"4�/�
/4**+� "I^**� $,*6)*-/*� #� $,"-[+*H-"4� P7)&� 6*3&)*H�� �-P+,/� ]/)/-3,&� 6*,*4*^&*+#.�
6",[*-2	� #-&IU*--YH�3%P4.�P6)"+-/+*)2-Y4/�4&-U*+&4/���*U3P�6",[-*4�/�%-P+,*-�
-*H�4&-U*+"H�P#+&-"%)*-&�+"-$&.�#+&)2-&.�[&HI&��!,PU/-&����6"#+".--"�"+U/4&*+�6",�
[*-2�%�$,&H-**�7&3-**�6")"U*-/*	�%�$"+","4�$,"4$&�%-P+,*--*H�4&-U*+Y�3")U-&�6*,*H�
+/�6*,*6P#$-"*�"+%*,#+/*�0	�"#+&%/%�*5"�"+$,Y+Y4��

!,/�-&U&+//�-&�6*3&)2�6",[*-2�#4*^&*+#.�%6*,*3	�4&-U*+&�6*,*$,Y%&*+�$"46*-#&�
]/"--"*�"+%*,#+/*	�/�U/3$"#+2�%Y+*#-.*+#.�1*,*7�+,PI"6,"%"3�%�,&I"1/H�]/)/-3,	�6,/�
%"3.�%�3*H#+%/*�4*G&-/74�%Y$)01*-/.�#]*6)*-/.��

%���8�<4�	�5#7� 67$0��3F� $� $&,+*,P� #]*6)*-/.� I")+&4/�� �� $",6P#*� ,&I"1*5"� ]/�
)/-3,&� ,&#6")"U*-� 6",[*-2� �'� �� P6)"+-/+*)2-"H� 4&-U*+"H�� �+"6",-"*� $")2]"� 6,*3"�
G,&-.*+� 6",[*-2� "+� %Y6&3&-/.�� �).� P3&)*-/.� /7� #/#+*4Y� %"73PG&� %� ,&I"1/H� ]/)/-3,�
%%*,-P+�$)&6&-���	�7&$,Y+YH�,*7/-"%Y4�$")6&1$"4�����

��#Z*,/1*#$"*�P5)PI)*-/*�6",[-.�,&I"1*5"�]/)/-3,&�%#+&%)*-�+")$&+*)2��T	�/4*0�
^/H� ,*5P)/,"%$P� 6"� 3)/-*�� �*7/-"%YH� $")6&$�� �6,*3"G,&-.*+� ,&I"1/H� ]/)/-3,� "+� 7&�
5,.7-*-/.��

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*� "I#)PU/%&-/*� 7&$)01&*+#.� %� 6*,/"3/1*#$"H� 6,"%*,$*� /� ,*5P)/,"%$*�
6,/%"3&�%Y$)01*-/.�#]*6)*-/.	�P3&)*-//�%"73PG&�/7�#/#+*4Y�6,/%"3&	�#4&7$*�6"3[/6�
-/$&�%Y$)01*-/.�

#]*6)*-/.�#"5)&#-"�$&,+*�#4&7$/�/�#4*-*�Z,/$]/"--YG�-&$)&3"$�%*3"4"5"�3/#$&�6"�
4*,*�/G�/7-"#&��



�

'N�

%$�;	�7��6��07���#���C6	18$5�F�34$0	$5�F���).�-",4&)2-"H�,&I"+Y�#]*6)*-/.�
/� 6,/%"3&� -*"IG"3/4"k� "I*#6*1/+2� #%"I"3-YH� G"3� 6*3&)/	� ,&%-YH� X�\NQ� ���� /� G"3�
6",[-.�,&I"1*5"�]/)/-3,&�-*�4*-**��'����6,/�6")-"#+20�-&U&+"H�6*3&)/���%"I"3-YH�
G"3� 6*3&)/� -*"IG"3/4� 3).� %YI",&� 7&7",&� 4*U3P� +")$&+*)*4� /� 6",[-*4	� 6*,*4*^*-/.�
6",[-.� 3"� 6*,*$,Y+/.� $"46*-#&]/"--"5"� "+%*,#+/.� /� %YI",&� 7&7",&�4*U3P�6"3[/6-/�
$"4�/�,Y1&5&4/�%Y$)01*-/.�#]*6)*-/.��

�&7",�4*U3P�+")$&+*)*4�/�6",[-*4�5)&%-"5"�]/)/-3,&�_Q	S\������,*5P)/,P*+#.�V$#�
]*-+,/$"4�� �*)/1/-&� 7&7",&� 6,"%*,.*+#.� 6*,*4*^*-/*4� $"-]&� 6*3&)/� %� 6,*3*)&G� "^P�
^&*4"5"�$&#&-/.�+")$&+*).�"�6",[*-2�/�P6",-"5"�IPZ*,&�"�$,"-[+*H-�6*3&)*H���).�I"�
)**�1*+$"5"�"6,*3*)*-/.�%*)/1/-Y�7&7",&�,*$"4*-3P*+#.�#-.+2�"++.U-P0�6,PU/-P�6*3&�
)/8��&7",P�Q	S\�����#""+%*+#+%P*+�6*,*4*^*-/*�$"-]&�6*3&)/	�7&4*,*--"*�6"#,*3/-*�**�
6)"^&3$/	�X\(�����!"#)*�,*5P)/,"%$/�7&+.-P+2�3"�"+$&7&�5&H$P�V$#]*-+,/$"%"5"�I")+&��

�&7",�4*U3P�6"3[/6-/$"4�4PZ+Y�%Y$)01*-/.�#]*6)*-/.�/�5")"%$&4/�%/-+"%�,Y1&�
5"%�#]*6)*-/.�,*5P)/,P*+#.�/74*-*-/*4�3)/-Y�+")$&+*).��(�,&I"1*5"�]/)/-3,&�/�3")U*-�
#"#+&%).+2��	S�����!,/�,*5P)/,"%$*�-*"IG"3/4"�"I*#6*1/+2�#%"I"3-YH�G"3�$"-]&�%/)$/	�
,&%-YH�X\N�����1*4P�#""+%*+#+%P*+�#%"I"3-YH�G"3�6*3&)/	�,&%-YH��Q\�T�����!"#)*�,*�
5P)/,"%$/�$"-+,5&H$P��#�7&+.-P+2�3"�"+$&7&��

�*)/1/-&�G"3&�+")$&+*).�-*�,*5P)/,P*+#.	�"-&�"I*#6*1/%&*+#.�$"-#+,P$]/*H�6,/�7&�
6")-*--"H�U/3$"#+20�#/#+*4*���&)/1/*�%"73PG&�%�#/#+*4*�P4*-2[&*+�G"3�+")$&+*).	�%Y�
7Y%&.�-*6")-"*�%Y$)01*-/*�#]*6)*-/.�/�-*1*+$"*�6*,*$)01*-/*�6*,*3&1��

&#�	$5�$���=#;>���=�3�3�$�C����$&1*#+%*�,&I"1*H�U/3$"#+/�6,/4*-.*+#.�+",4"7-&.�
U/3$"#+2���&6")-*-/*�#/#+*4Y�6,"/7%"3/+#.�1*,*7�5",)"%/-P�5)&%-"5"�]/)/-3,&	�7&$,Y�
+P0�6,"I$"H����!"#)*�7&6")-*-/.�,*7*,%P&,&�5)&%-"5"�]/)/-3,&�6,"I$P�#)*3P*+�7&%*,-P+2�
/�#"73&+2�-*I")2["*�3&%)*-/*�-&�V+P�U/3$"#+2�6,/�6"4"^/�[/--"5"�-&#"#&���).�6,/#"*�
3/-*-/.� [)&-5&� [/--"5"� -&#"#&� %� 6,"I$*� /4**+#.� ,*72I"%"H� -&$"-*1-/$� ��� !"3� 3*H�
#+%/*4�3&%)*-/.�U/3$"#+2�/7�,*7*,%P&,&�5)&%-"5"�]/)/-3,&�6"#+P6&*+�%�#/#+*4P��

�).�P3&)*-/.�%"73PG&�/7�#/#+*4Y�-*"IG"3/4"�#-.+2�,*7/-"%YH�$")6&1"$����#�5")"%$/�
$)&6&-&����/�-&3*+2�[)&-5�3).�6,"$&1$/�+",4"7"%���"-*]�[)&-5&�"6P#+/+2�%�#+*$).--YH�
#"#P3�#�-*I")2[/4�$")/1*#+%"4�U/3$"#+/�/�"+%*,-P+2�$)&6&-�-&�����"I","+&��

!"#)*�+"5"�$&$�6,*$,&+/+#.�%YG"3�%"73PG&�/7�#/#+*4Y�/�U/3$"#+2�6"H3*+�I*7�6P7Y,2�
$"%	� $)&6&-�6)"+-"� 7&%*,-P+2	� #-.+2�[)&-5	�6"#+&%/+2�$")6&1"$�-&�4*#+"�/�3")/+2�U/3�
$"#+2��,"%*-2�U/3$"#+/�%�,*7*,%P&,*�5)&%-"5"�]/)/-3,&�3")U*-�IY+2�-&��S\�Q����-/�
U*�%*,G-*H�$,"4$/�"+%*,#+/.�6"3�6,"I$P��!,/�6,"$&1$*�-*)27.�3"6P#$&+2�"I-&U*-/.�3-&�
%� 5)&%-"4�]/)/-3,*��!"#)*� 6,"$&1$/� %YU&+2� 6*3&)2� /� 7&4*,/+2� %*)/1/-P�6*,*4*^*-/.�
+")$&+*).	�$"+",&.�3")U-&�IY+2�-*�4*-**��'�����!,/�4*-2[*H�%*)/1/-*�6,"%*,/+2�5*,4*�
+/1-"#+2�#/#+*4Y	�6,"3")U&+2�6,"$&1$P�3"�6")-"5"�P3&)*-/.�%"73PG&�/7�#/#+*4-Y�/�6"�
)P1*-/.�-*"IG"3/4"5"�6*,*4*^*-/.�+")$&+*).��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�$0�	5�$��C6	18$5�$�34$0	$5�F�,34$0	$5�$���$#$��-�

�")2["H�#%"I"3-YH�G"3�6*3&)/�#]*�
6)*-/.�

�+,*5P)/,"%&+2�#%"I"3-YH�G"3�

�&)/1/*�%"73PG&�%�#/#+*4*�6,/%"3&� 3&)/+2�%"73PG�/7�#/#+*4Y�6,/%"3&�

�&*3&-/*�#+P6/]Y�%*3"4"5"�3/#$&�-&�
[)/]&G�%*3P^*5"�%&)&�

#+,&-/+2�7&I"/-Y�-&�[)/]&G�

�*Z",4&]/.�%*3"4"5"�3/#$&� �&4*-/+2� 3/#$� /)/� 6,"/7%*#+/� *5"�
6,&%$P�

�*"3-"%,*4*--"*� -&U&+/*� 6"3�
[/6-/$&� %Y$)01*-/.� #]*6)*-/.� -&� 5"�
)"%$/�,Y1&5"%�%Y$)01*-/.�#]*6)*-/.�

�+,*5P)/,"%&+2� %7&/4-"*� ,&#6"�
)"U*-/*� 5")"%"$� ,Y1&5"%� %Y$)01*-/.�
#]*6)*-/.�



�

'S�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�$0�	5�$��6	18$5�$�34$0	$5�F�,34$0	$5�$���;63;$��-�

�&)� #%"I"3-YH� G"3� 6*3&)/� #]*6�
)*-/.� _"+#P+#+%P*+� 7&7",� 4*U3P� 5"�
)"%$&4/�,Y1&5"%�%Y$)01*-/.� #]*6)*-/.�
/�6"3[/6-/$"4�4PZ+Y�%Y$)01*-/.�#]*�
6)*-/.9�

�+,*5P)/,"%&+2�#%"I"3-YH�G"3�

�#)&I)*-/*�6,PU/-�#]*6)*-/.� �&4*-/+2�6,PU/-Y�

�&4&#)/%&-/*� Z,/$]/"--YG� -&�
$)&3"$�%*3"4"5"�3/#$&�

�&4*-/+2� %*3"4YH� 3/#$� /)/� Z,/$�
]/"--Y*�-&$)&3$/����#)P1&*�-*I")2["5"�
7&4&#)/%&-/.� 6,"4Y+2� -&$)&3$/� $*,"#/�
-"4�/� 7&1/#+/+2�6"%*,G-"#+2�4*)$"H�-&�
U3&1-"H�[$P,$"H�

a,*74*,-YH��/7-"#�Z,/$]/"--YG�-&�
$)&3"$� %*3"4"5"� 3/#$&� /� 6"%*,G-"#+*H�
+,*-/.�4&G"%/$&�/�-&U/4-"5"�3/#$&�

�&4*-/+2� %*3"4YH� 3/#$� /)/� *5"�
Z,/$]/"--Y*� -&$)&3$/	� 7&4*-/+2� 4&�
G"%/$�/�-&U/4-YH�3/#$�/)/�P#+,&-/+2�-&�
-/G�7&3/,Y�/�$")2]*%Y*�,/#$/�4*G&-/1*�
#$"H8�"I,&I"+$"H�

�.�36����D;��07��5�E���<�5��0$#�	
�34$0	$5�F�

�+#P+#+%/*� #4&7$/� %� 6"3[/6-/$*�
4PZ+Y�%Y$)01*-/.�#]*6)*-/.�

�4&7&+2�6"3[/6-/$�

�*6,/5"3-"#+2� 6"3[/6-/$&� 4PZ+Y�
%Y$)01*-/.�#]*6)*-/.�

�&4*-/+2�6"3[/6-/$�

�$��		�8$36�<�D;��07��36�7�3���LOIPO������

�7-"#� 3*+&)*H� 3*46Z*,-"5"� P#+�
,"H#+%&�

�&4*-/+2�%*3"4YH�3/#$�%�#I",*�

�=5�3�0�#D�05�6���C6	18$5�F�34$0	$5�F�

�*#""#-"#+2� $")*-1&+"5"� %&)&�
3%/5&+*).� #� %*3P^/4� %&)"4� $","I$/�
6*,*3&1�

�"##+&-"%/+2�#""#-"#+2�

�*3"#+&+"1-YH� 7&7",� 4*U3P� 6"3�
[/6-/$"4� 4PZ+Y� /� ,Y1&5&4/� %Y�
$)01*-/.�#]*6)*-/.�

�+,*5P)/,"%&+2�7&7",�

�$0	��5�$��6	18$5�$�34$0	$5�F�

�7-"#�Z,/$]/"--YG�-&$)&3"$� 3"� 7&�
$)*6"$�

�&4*-/+2� %*3"4YH� 3/#$� /)/� Z,/$�
]/"--Y*�-&$)&3$/�

�&*3&-/*�#+P6/]Y�%*3"4"5"�3/#$&�-&�
[)/]&G�%*3P^*5"�%&)&�

#+,&-/+2�7&I"/-Y�-&�[)/]&G�

�*"3-"%,*4*--"*� -&U&+/*� 6"3[/6�
-/$&� 4PZ+Y� -&� 5")"%$/� ,Y1&5"%� %Y$)0�
1*-/.�#]*6)*-/.�

�+,*5P)/,"%&+2� %7&/4-"*� ,&#6")"�
U*-/*�5")"%"$�,Y1&5"%�

�&*3&-/*� ,Y1&5"%� %Y$)01*-/.�
#]*6)*-/.�%�"6",&G�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

�



�

'(�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

� & 7 I " , $ & `�

�).� 6,"%*3*-/.� ,*4"-+-YG� ,&I"+� #]*6)*-/*� 4"U-"� #-.+2� #� &%+"4"I/).	� -*� #-/4&.�
3%/5&+*).���).�V+"5"�&%+"4"I/)2�#)*3P*+�P#+&-"%/+2�-&�V#+&$&3P	�6"3c*4-/$�/)/�"#4"+�
,"%P0�.4P	�1+"IY�"I*#6*1/+2�P3"I-YH�3"#+P6�$�#]*6)*-/0�#-/7P��

!	F�35F��F�34$0	$5�F�-*"IG"3/4"`�

"+c*3/-/+2�"+�$","I$/�6*,*3&1�$&,3&--YH�%&)	�+.5/�4*G&-/74&�P6,&%)*-/.�$","I$"H�
6*,*3&1	�+,"#�6,/%"3&�,P1-"5"�+",4"7&�/�+,"#�6,/%"3&�#6/3"4*+,&8�

#-.+2�"++.U-P0�6,PU/-P�/�%Y-P+2�%/)$P�%Y$)01*-/.�#]*6)*-/.8�

"+%*,-P+2� $")6&1$"%P0� 4&#)*-$P� /� 6,"+")$-P+2� %� $&,+*,� #]*6)*-/.� $"-*]�[)&-5&	�
-&G"3.^*5"#.�%�$,"-[+*H-*�P�I"$"%"5"�)0$&�$&,+*,&8�

"+%*,-P+2�I")+Y�$,*6)*-/.�/�#-.+2�[+&46"%&--P0�-/U-00�1&#+2�$&,+*,&�#]*6)*-/.8�

"+%*,-P+2� 5&H$/�[6/)*$� $,*6)*-/.� $&,+*,&� $","I$/� 6*,*3&1� $� $&,+*,P� #]*6)*-/.�/�
#-.+2�$","I$P�6*,*3&1�%4*#+*�#�6"3[/6-/$"4�%Y$)01*-/.�#]*6)*-/.8�

"+%*,-P+2�1*,*7�-/U-/H�)0$�$&,+*,&�#]*6)*-/.�I")+Y�$,*6)*-/.�$"UPG&�$�4&G"%/$P	�
6,"%",&1/%&.�6,/�V+"4�$")*-1&+YH�%&)�3%/5&+*).���Y-P+2�%*3P^/H�/�%*3"4YH�3/#$/�#]*�
6)*-/.�/7�$&,+*,&��

!*,*3�,&7I",$"H�%*3P^*5"�3/#$&�-*"IG"3/4"�#3*)&+2�4*+$/�-&�$"UPG*	�,Y1&5&G�/�-&�
U/4-"4�3/#$*	�1+"IY�#"G,&-/+2�I&)&-#/,"%$P�6,/�#I",$*��

!")"U/+2�-&U/4-YH�3/#$�-&�#+")�6,*##&	�6"3)"U/%�6"3�3/#$�3*,*%.--P0�6"3#+&%$P�
3).�+"5"	�1+"IY�,Y1&5/�%Y$)01*-/.�#]*6)*-/.�4"5)/�6*,*4*^&+2#.�%-/7���&�$"UPG�#%*,�
GP�6")"U/+2�3*,*%.--YH�I,P#"$�+&$	�1+"IY�"-�-*�7&$,Y%&)�+,*G�I")+"%�$,*6)*-/.�"6",�
-YG�%/)"$�,Y1&5"%�#]*6)*-/.�_,/#��J�9���&U/4&.�6,*##"4�-&�%*,G-/H�I,P#"$	�#U&+2�6,P�
U/-Y�/�,&75,P7/+2�"+�P#/)/H�,Y1&5/�%$)01*-/.�#]*6)*-/.���+%*,-P+2�I")+Y�%/)"$�,Y1&�
5"%�/�6)&%-"�"+6P#+/+2�6,*##���&#[6)/-+"%&+2�/�%Y-P+2�"#/�$,*6)*-/.�,Y1&5"%�%Y$)0�
1*-/.�#]*6)*-/.�/7�P[$"%�-&U/4-"5"�3/#$&8�%Y-P+2�/5)Y�6"3[/6-/$"%��

�&#[6)/-+"%&+2�/�%Y-P+2�6&)2]Y�$,*6�
)*-/H� ,Y1&5"%� %Y$)01*-/.� %� %/)$&G8� %Y�
-P+2�,")/$/��

%�=��76;� �$#������ #�36�� 6,"/7%"3/+2�
6,/� -*"IG"3/4"#+/� 7&4*-Y� Z,/$]/"--YG�
-&$)&3"$���).� V+"5"� #)*3P*+� %Y#%*,)/+2� 7&�
$)*6$/	�&�7&+*4�%YI/+2�/G��

� " - + , " ) 2 � 3 * + & ) * H ` �

!"#)*�,&7I",$/�3*+&)/�#]*6)*-/.�-*"I�
G"3/4"�+^&+*)2-"�6,"4Y+2	�6"#)*�1*5"�6"3�
%*,5-P+2� %-/4&+*)2-"4P� "#4"+,P� 3).� "6,*�
3*)*-/.�"+#P+#+%/.�"#)&I)*-/.�7&$)*6"1-YG�
#"*3/-*-/H	� 6"5-P+"#+/	� /7-"[*--"#+/	�
+,*^/-	�7&I"/-�/�"I)"4"%�-&�%*3P^*4�/��%*�
3"4"4�3/#$&G	�6)&#+/-1&+YG�6,PU/-&G	�,Y�
1&5;r	� "6",-YG� %/)$&G	� 6,PU/-&G	� #+P6/]*	�
$"UPG*	�%/)$*�%Y$)01*-/.�#]*6)*-/.�/�+��3��

�,/$]/"--Y*�-&$)&3$/�%*3"4"5"�3/#$&�
-*"IG"3/4"� 7&4*-/+2	� *#)/� /4*0+#.� #)*3Y�
6*,*5,*%&	� +,*^/-Y� /� 7&4&#)/%&-/*� /� *#)/�
,&##+".-/*� "+� 6"%*,G-"#+/� -&$)&3"$� 3"� 5"�
)"%"$�7&$)*6"$�4*-**�Q	������

�/#��J����-.+/*�$"UPG&�#]*6)*-/.�



�

'T�

!"%*,G-"#+2�-&U/4-"5"�3/#$&�6,/�-&)/1//�-&�-*H�7&3/,"%�/�$")2]*%YG�,/#"$�4"U-"�
/#6,&%/+2�6,"+"1$"H�/�[)/Z"%$"H���")^/-&� #-.+"5"�6,/�"I,&I"+$*�4*+&))&�-*�3")U-&�
6,*%Y[&+2��	S�����

��V+"4�#)P1&*	�6,/�#I",$*	�3).�#"G,&-*-/.�-&U/4-"5"�P#/)/.�-*"IG"3/4"�P#+&-"%/+2k�
6"3�+*6)"/7")/,P0^/*�[&HIY�3"6")-/+*)2-Y*�#+&)2-Y*�[&HIY	�6"�+")^/-*�,&%-Y*�%*�
)/1/-*�#-.+"5"�#)".�4*+&))&�#�6"%*,G-"#+/�-&U/4-"5"�3/#$&��

!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�3*+&)*H�P$&7&-Y�%�6,/)"U*-//�'��

 ��76���$#;G$���3/#$&�6,"/7%"3/+#.�-&�6,*##*�%�6",.3$*	�"I,&+-"4�,&7I",$*��!,/�
V+"4� -*"IG"3/4"� PI*3/+2#.	� 1+"� #3*)&--Y*� 6,/� ,&7I",$*� 4*+$/� -&� $"UPG*	� -&U/4-"4�
3/#$*�/�,Y1&5&G�#"%6&3&0+	�&�6,PU/-Y�#]*6)*-/.�]*-+,/,P0+#.�6"�"+I",+"%$&4�$"UPG&��
�).�6,*3"+%,&^*-/.�%Y6&3&-/.�/5)�/7�"+%*,#+/H�%�,Y1&5&G�%Y$)01*-/.�/G�-&3"�"I/)2-"�
#4&7&+2�#")/3")"4��

6,PU/-Y�#]*6)*-/.�3")U-Y�IY+2�P#+&-"%)*-Y�+")2$"�"3-"H�5,P66Y�_+&I)���9�%"�/7�
I*U&-/*�6*,*$"#&�-&U/4-"5"�3/#$&��

� & I ) / ] & � � �

�7;00C�07;E�5�34$0	$5�F�

�,P66&� #/)*-/*	�-*"IG"3/4"*�3).�#U&+/.�
6,PU/-Y�3"�,&74*,&�NQ������$� �$,&#$&�


� T(\T'� �,&#-&.�

�� T'\J�� �",/1-*%&.�

!"#)*� #I",$/� #-.+2� %*3P^/H	�3/#$� #]*6)*-/.� #�6,*##&�/�"+,*5P)/,"%&+2�6")"U*-/*�
5")"%"$�%/-+"%�,Y1&5"%�%Y$)01*-/.�#]*6)*-/.��

�#)/�-*+�#6*]/&)2-"5"�6,/#6"#"I)*-/.	�P$&7&--P0�"6*,&]/0�4"U-"�%Y6")-/+2	�/#�
6")27P.�#%"I"3-YH�4&G"%/$����V+"4�#)P1&*�-&U/4-YH�3/#$	�#"I,&--YH�#�$"UPG"4�#]*6�
)*-/.	�$)&3P+�-&�6"%*,G-"#+2�+,*-/.�4&G"%/$&���*U3P�-&U/4-Y4�3/#$"4�/�4&G"%/$"4�%�
+,*G�4*#+&G�6"4*^&0+�[&HIY	�/4*0^/*�"3/-&$"%P0�+")^/-P�1 ������%*,+Y%&.�/)/�"+�
%*,+Y%&.�,*5P)/,"%"1-Y*�%/-+Y�,Y1&5"%	�3"I/%&0+#.�+"5"	�1+"IY�,&74*,�"+�+",]&�4&G"�
%/$&�3"�5")"%$/�%/-+"%�IY)�,&%*-�S�	SfQ	TS������&7-"#+2�,&74*,"%�"+�5")"%"$�,*5P)/,"�
%"1-YG�%/-+"%�3"�6)"#$"#+/�4&G"%/$&�3")U-&�IY+2�-*�I")**�!�������

!"#)*�,*5P)/,"%$/�#-.+2�%*3P^/H�3/#$�#�4&G"%/$&�/�7&1*$&-/+2�4*+&))�$"-P#-"H�6"�
%*,G-"#+/� ,Y1&5"%� %� 6,",*7/� ,*5P)/,"%"1-YG� %/-+"%�� �*5P)/,"%$P� 6")"U*-/.� 5")"%"$�
%/-+"%�6,"/7%"3.+�+")2$"�-&�7&%"3*�/)/�6,/�,*4"-+*�#]*6)*-/.����6,"]*##*�V$#6)P&+&]//�
+&$P0�,*5P)/,"%$P�6,"/7%"3/+2�-*�+,*IP*+#.��

.7��3��76$��$#������#�36��6,/$)*6&+2�
Z,/$]/"--Y*� -&$)&3$/� $� 6)&#+/-1&+Y4�
6,PU/-&4� )&+P--Y4/� /)/� &)04/-/*%Y4/�
7&$)*6$&4/��!"#)*�,&7%&)2]"%$/�-&�5")"%$&G�
7&$)*6"$� -*� 3")U-"� IY+2� -&3,Y%"%� /� +,*�
^/-���&##+".-/*�"+�5")"%$/�7&$)*6"$�3"�6"�
%*,G-"#+/�-&$)&3$/�3")U-"�IY+2�-*�4*-**���
����

�*3"4YH�3/#$�#�-"%Y4/�-&$)&3$&4/�-*�
"IG"3/4"�6,"%*,/+2�-&�I/*-/*�6"%*,G-"#+/�
+,*-/.�� �/*-/*� -&$)&3"$� 3/#$&	� 7&4*,*--"*�
-&�,&3/P#*���Q����"+�]*-+,&�3/#$&	�3")U-"�
IY+2� -*� I")**� Q	T� ���� !,/� I")2[*H� %*)/�
1/-*�I/*-/.�3/#$�-*"IG"3/4"�6,&%/+2�#�6"�
4"^20� #6*]/&)2-"H� "6,&%$/	� $&$� 6"$&7&-"�
-&�,/#��J���

�

�/#��J���!,&%$&�%*3"4"5"�3/#$&�#]*6)*-/.�



�

'J�

�&+*4� -*"IG"3/4"� 6"3%*,5-P+2� 3/#$� #+&+/1*#$"H� I&)&-#/,"%$*� 6,/� 6"4"^/� #6*]/�
&)2-YG�I&)&-#/,"%"1-YG�5,P7/$"%	�$"+",Y*�P$,*6).0+�%�"+%*,#+/.�%*3"4"5"�3/#$&���"�
6P#+/4YH�3/#I&)&-#�-*�I")**��J�$����

�#)/�6,/�#I",$*�%*3P^*5"�3/#$&�7&4*-.)/#2�,Y1&5/	�$"UPG�/�-&U/4-YH�3/#$	�+"�-*�
"IG"3/4"�6,"/7%*#+/�#+&+/1*#$P0�I&)&-#/,"%$P�%*3P^*5"�3/#$&�%�#I",*�6P+*4�%Y#%*,)/�
%&-/.�4*+&))&�/7�I"IY[*$�-&U/4-"5"�3/#$&	�#)PU&^/G�3).�P#+&-"%$/�6,PU/-�#]*6)*-/.��
�)PI/-&�#%*,)*-/.�-*�3")U-&�IY+2�I")2[*��'���"+� �$,&.�I"IY[$/���"6P#+/4YH�3/#I&�
)&-#�-*�I")**�X(�$����

� I " , $ & ` �

&3��5��6��34$0	$5�F�5����������	
�6,"/7%"3/+#.�%�6",.3$*	�"I,&+-"4�#-.+/0��

!*,*3�P#+&-"%$"H�%�"+%*,#+/*�6"3[/6-/$&�%*3P^*5"�%&)&�$","I$/�6*,*3&1	�P#+&-"%�
)*--"5"�%�4&G"%/$*	�7&)"U/+2�+P5"6)&%$P0�#4&7$P�_$"-#+&)/-�/)/����X9�/�6,"+*,*+2�6"�
%*,G-"#+2�+,*-/.�4&G"%/$&�/�-&U/4-"5"�3/#$&�$P#$"4�1/#+"H�+$&-/	�#4"1*--"H�%�I*-7/�
-*��

!,/�P#+&-"%$*�-*"IG"3/4"�P1/+Y%&+2�#)*3P0^**`�%*3"4YH�3/#$�3")U*-�IY+2�"I,&�
^*-� $","+$"H� #+","-"H� #+P6/]Y� $� 4&G"%/$P	� 4*+$/� -&� $"UPG*� #]*6)*-/.� /� 4&G"%/$*�
3")U-Y� IY+2� #"%4*^*-Y� %"� /7I*U&-/*� -&,P[*-/.� I&)&-#/,"%$/� $")*-1&+"5"� %&)&� #� �
4&G"%/$"4�/�#]*6)*-/*4�%�#I",*��

!*,*3�7&+.U$"H�I")+"%�$,*6)*-/.�$"UPG&�$�4&G"%/$P�#]*-+,/,"%&+2�%*3"4YH�3/#$�6"�
"+-"[*-/0�$�"#/�$")*-1&+"5"�%&)&�3%/5&+*).���).�V+"5"�%�[)/]*%"*�"+%*,#+/*�%*3"4"5"�
3/#$&�%#+&%/+2�"6,&%$P	�/7"I,&U*--P0�-&�,/#��JX	�+&$/4�"I,&7"4	�1+"IY�$"-*]�**�%"[*)�%�
"+%*,#+/*� 6"3[/6-/$&�4&G"%/$&���).� V+"H�U*�]*)/�4"U-"�/#6")27"%&+2� 7&6&#-"H� %*3P�
^/H� %&)� $","I$/� 6*,*3&1�� �")+Y� $,*6)*-/.� $"UPG&� #]*6)*-/.� -*"IG"3/4"� 7&+.5/%&+2�
,&%-"4*,-"�%"�/7I*U&-/*�$","I)*-/.�$"UPG&��

�/#��JX���6,&%$&�3).�P#+&-"%$/�%*3"4"5"�3/#$&�#]*6)*-/.�

!,/�P#+&-"%$*�%/)$/�%Y$)01*-/.�#]*6)*-/.�"I,&+/+2�%-/4&-/*�-&�"I*#6*1*-/*�6,&�
%/)2-"5"�-&3*%&-/.�P[$"%�6)&#+/-1&+"H�6,PU/-Y�%/)$/�-&�[&,"%P0�"6",P��!,&%/)2-"*�
6")"U*-/*�P[$"%�6,PU/-Y�/�%/)$/�-&�[&,"%"H�"6",*�6"$&7&-"�-&�,/#��JQ��

�� #)P1&*� P#+&-"%$/� -"%"5"� 6"3[/6-/$&� %Y$)01*-/.� #]*6)*-/.� -*"IG"3/4"� 6,"%*�
,/+2	�7&6,&%)*-�)/�"-�#4&7$"H��



�

''�



�

�QQ�

�
/#
��J

N�
��
",

"I
$&
�6
*,
*3
&1
`�

1
�\

�%
*3
P^

/H
�%
&)
8�/
��
1
1
�/
�/
6
�2
�#
+"
6"

,-
Y
*�
$"
)2
]&
8�3
�2
�6
"3

[
/6

-/
$�
%*
3P

^
*�

5"
�%
&)
&8
�4
�\

�$
&,
+*
,�
$"
,"

I$
/8
�S
�\

�,
")
/$

"%
Y
H�
�6
"3

[
/6

-/
$�
%*
3"

4
"5
"�
%&
)&
8��

6
�\

�#
/-

G,
"-

/7
&+
",

8�
:
�\

�[
*#
+*
,-

.�
%+
",

"H
�6
*,
*3
&1
/8
��
7
�2
�%
*3
"4

Y
H�
%&
)8
�

8
�2
�#
$"
)2
7.
^
&.
�[

*#
+*
,-

.�
6*
,%
"H

�6
*,
*3
&1
/�
/�
7&
3-

*5
"�
G"

3&
8�
1
9
�\

�7
&3
-/

H�
6"

3[
/6

-/
$�
%*
3"

4
"5
"�
%&
)&
8�
1
/
�2
�7
&3
-.
.�
$,
Y
[
$&
�$
",

"I
$/

8�
1
3
2
�%
*3
P^

&.
�

[
*#
+*
,-

.�
#6
/3

"4
*+
,&
8�1
4
�\

�#
&)
2-
/$

�%
*3
"4

"5
"�
%&
)&
8�1
5
�2
�Z
)&
-*
]�
%*
3"

4
"5
"�

%&
)&
8�
1
6
2
�,
&#
6"

,-
Y
*�
%+
P)
$/

8�
1
:
�2
�#
+"
6"

,�
"#
*H
8�
1
7
�\

�"
#2
�6
,"

4
*U

P+
"1

-"
H�

[
*#
+*
,-

/8
�1
8
�2
�6
,"

4
*U

P+
"1

-&
.�
[
*#
+*
,-

.�
7&
3-

*5
"�
G"

3&
8�
/
9
�\

�I
)"
$�
[
*#
�

+*
,*
-�

6,
"4

*U
P+
"1

-"
5"
�%
&)
&8
�/
1
�
2
�
7&
3-

/H
�6

"3
[
/6

-/
$�
I)

"$
&�
[
*#
+*
,*
-8
�

��
\
�,
&#
6"

,-
&.
�
%+
P)
$&
�
6"

3[
/6

-/
$"
%�

I)
"$
&�

[
*#
+*
,*
-8
�
/
3
�
\
�
6*
,*
3-

/H
�

6"
3[

/6
-/

$�
I)

"$
&�
[
*#
+*
,*
-8
�/
4
�2
�"
#2
�I
)"
$&
�[

*#
+*
,-

/8
�/
5
�2
�$
,Y

[
$&
�6
"3

�
[
/6

-/
$&
�%
*3
P^

*5
"�
%&
)&
8�/
6
�2
�6
,"

$)
&3
$&
�



�

�Q��

+����)�%��)��.�%�!�(�

)�53�7;6���5C$��3��$55�3����

�","I$&�6*,*3&1�_,/#��JN9�%Y6")-*-&�6"�3%PG%&)2-"H�#G*4*	�3%PGG"3"%&.	�/4**+�+,/�
6*,*3&1/�%6*,*3�/�"3-P�-&7&3���).�P4*-2[*-/.�[P4&�%*-]Y�[*#+*,*-�%*3P^*5"�%&)&���/�
[*#+*,-/�%+","H�6*,*3&1/�(�%Y6")-*-Y�$"#"7PIY4/	�6"#+".--"5"�7&]*6)*-/.8�[*#+*,-/�
6*,%"H�6*,*3&1/�/�7&3-*5"�G"3&�#�/��#�6,.4"7PIY*	�-*6"#+".--"5"�7&]*6)*-/.��

�*3P^/H�%&)���6*,*3-/4�$"-]"4�"6/,&*+#.�-&�[&,/$"%YH�6"3[/6-/$	�,&#6")"U*-�
-YH�%"�Z)&-]*�$")*-1&+"5"�%&)&�3%/5&+*).	�&�7&3-/4�\�-&�[&,/$"%YH�6"3[/6-/$����,&#�
6")"U*--YH� %� $&,+*,*� �� $","I$/� 6*,*3&1�� �)"$� [*#+*,*-� �!� %,&^&*+#.� -&� /5")21&+YG�
6"3[/6-/$&G����/�����,&I"+&0^/G�6"�-*6"3%/U-"H�"#/������*3"4YH�%&)� �%,&^&*+#.�-&�
,")/$"%"4�6"3[/6-/$*�'��,&#6")"U*--"4�%�-"#$*�%*3P^*5"�%&)&���/�-&�[&,/$"%"4��!��P#�
+&-"%)*--"4�%�7&3-*H�1&#+/�$&,+*,&���$","I$/�6*,*3&1��

�$)01*-/*� 6*,%"H� 6*,*3&1/� /� 7&3-*5"� G"3&� 6,"/7%"3/+#.� %%*3*-/*4� #/3.^*H� -&�
[)/]&G�%*3"4"5"�%&)&� �6"3%/U-"H�[*#+*,-/�#�%�7&]*6)*-/*�#�%*-]"4�I)"$&�[*#+*,*-��!�
/)/� #�6,"4*UP+"1-"H�[*#+*,-*H��#� 7&3-*5"� G"3&���$)01*-/*� %+","H�/� +,*+2*H�6*,*3&1�
6,"/7%"3/+#.�#�6"4"^20�#$")27.^*H�4PZ+Y�J	�#/3.^*H�-&	�[)/]&G�#+P6/]Y�#�_,/#��JS9	�
U*#+$"�#%.7&--"H�#�%*3"4Y4�%&)"4���).�)*5$"5"�/�I*7P3&,-"5"�%$)01*-/.�%+","H�/�+,*+2�
*H�6*,*3&1� %� $","I$*� P#+&-"%)*-� #/-G,"-/7&+",�/-*,]/"--"5"� +/6&	� $"+",YH�6"7%").*+�
%$)01/+2�6*,*3&1P�+")2$"�6"#)*�+"5"	�$&$�%Y,&%-*-Y�P5)"%Y*�#$","#+/�%,&^*-/.�%*3"�
4"5"�%&)&�/�[*#+*,-/�%$)01&*4"H�6*,*3&1/8�%#)*3#+%/*�V+"5"�6*,*3&1/�%$)01&0+#.�I*#�
[P4-"���).�6,&%/)2-"H�,&I"+Y�#/-G,"-/7&+",&�-*"IG"3/4"�6,"/7%"3/+2�6*,*$)01*-/*�
6*,*3&1�6)&%-"	�I*7�,Y%$"%��!,/�#)/[$"4�IY#+,"4�6*,*$)01*-//�#/-G,"-/7&+",�4"U*+�
IY+2�6"%,*U3*-��

�/#��JS���/-G,"-/7&+",`�

1� \� %*3P^/H� %&)8� /� \� 6,PU/--"*� $")2]"8� 3� \� %/)$&8� 4� 2� #PG&,28� 5� 2� [*#+*,-.� %+","H� 6*,*3&1/8�
6� \� P6",-"*� $")2]"8� T� \� 7PI1&+YH� %*-*]� [*#+*,-/� %+","H� 6*,*3&1/8� ;7� \� 4PZ+&� #/-G,"-/7&+",&8�
8�2�#+P6/]&�#/-G,"-/7&+",&8�19�\�I)"$/,P0^**�$")2]"�



�

�Q��

�$>�5�=��0$7$6	18$5�F�6*,*3&1�_,/#��J(9�#4"-+/,"%&-�%�I"$"%"H�$,Y[$*���/)$/���
/����6*,*4*^&0^/*�4PZ+P�%$)01*-/.�+,*+2*H�/�%+","H�6*,*3&1�/�#$")27.^P0�[*#+*,-0�
6*,%"H�6*,*3&1/�/�7&3-*5"�G"3&	�#%.7&-Y�1*,*7�#*$+",Y�(�/�'�#�,Y1&5&4/����$"+",Y*�#"�
*3/-*-Y�+.5&4/�#�6,/%"3"4�P6,&%)*-/.�$","I$"H�6*,*3&1���).�P3*,U&-/.�#*$+","%���/���
_,/#�� JT9� %� 7&3&--"4� 6")"U*-//� _-*H+,&)2-"*� 6")"U*-/*� /)/� 6")"U*-/*	� #""+%*+#+�
%P0^**�$&$"H�)/I"�6*,*3&1*9�#)PU&+�%Y6")-*--Y*�-&�#*$+",&G8�6,"Z/)/�/�3%&�[&,/$&���
#�6,PU/-"H�'�4*U3P�-/4/	�,&#6")"U*--Y*�%�6")"4�6)P-U*,*���_"#-"%-"H�7&4"$9���)/-&�
6)P-U*,&�6"3"I,&-&�+&$/4�"I,&7"4	�1+"�6,/�%$)01*-//�$&$"H�)/I"�6*,*3&1/�3,P5"H�#*$�
+",�7&6/,&*+#.�6)P-U*,"4���%�-*H+,&)2-"4�6")"U*-//8�+*4�#&4Y4�3*)&*+#.�-*%"74"U-Y4�
"3-"%,*4*--"*�%$)01*-/*�3%PG�6*,*3&1����-*H+,&)2-"4�6")"U*-//�6)P-U*,���-*�6,*3"�
G,&-.*+�"+�"3-"%,*4*--"5"�6"%","+&�"I"/G�#*$+","%�-&�7-&1/+*)2-YH�P5")���).�/#$)01*�
-/.� +&$"5"� 6"%","+&� #)PU/+� [+/Z+� "�� ,&#6")"U*--YH� 4*U3P� [&,/$&4/� �� _3"�
6")-/+*)2-YH�7&4"$9���

.7���#�;07��	$5�F�6�7��6�<�0$7$#�8�_,/#��JJ9�#"#+"/+�/7�3%PG�+.5	�#"*3/-.0^/G�
,Y1&5/���/���#�,Y1&5&4/�6*,*$)01*-/.�6*,*3&1�-&�$","I$*���Y1&5/���/���#%"I"3-"�-&#&�
U*-Y�-&�%&)P�'���Y1&5���%$)01&*+�%+",P0�/�+,*+20�6*,*3&1P	�&�,Y1&5���&�6*,%P0�6*,*3&�
1P�/�7&3-/H�G"3���Y1&5/���/���#"*3/-.0+#.�#�%&)"4�'�[+/Z+"4�"��$"+",YH�6,/�6*,*4*^*�
-//�%&)&�'�%G"3/+�6""1*,*3-"�%�6&7Y�5")"%"$�,Y1&5"%���$)01*-/*�+"H�/)/�/-"H�6*,*3&1/�
"#P^*#+%).*+#.�6"%","+"4�%&)&�'��

!,PU/-&��!�6"#+".--"�"+U/4&*+�%&)�%-/7���#)/�%&)	�7&-/4&0^/H�V+"�6")"U*-/*	�6"�
%",&1/%&+2�,Y1&5"4�T	� +"� %$)01&0+#.�%+",&.�/� +,*+2.�6*,*3&1/���).�%$)01*-/.�6*,%"H�
6*,*3&1/�/�7&3-*5"�G"3&�,Y1&5�T�-PU-"�6*,*4*#+/+2�$�,P)*%"4P�$")*#P	�&�7&+*4�6"%",&1/�
%&+2�*5"�%�6)"#$"#+/	�6&,&))*)2-"H�,P)*%"4P�$")*#P����%*,G-*H�1&#+/�%&)�'�"6/,&*+#.�-&�
6&)*]�#	�%%*,-P+YH�%�"+,"#+"$�$",6P#&�P$&7&+*).�6"%","+"%���	�P$,*6)*--YH�-&�,P)*%"H�
$")"-$*� 6,/� 6"4"^/� #+"6",-"5"� $")2]&�������-/U-*H� 1&#+/� "6","H� 3).� %&)&�'� #)PU/+�
$,"-[+*H-����7&$,*6)*--YH�-&�,P)*%"H�$")"-$*8�-&$)&3$&�$,"-[+*H-&�P3*,U/%&*+�,Y1&�
5/���/���"+�6*,*4*^*-/.�%�"#*%"4�-&6,&%)*-//��

o��/#��J(���*G&-/74�6*,*$)01*-/.�6*,*3&1`�

1�\�%/)$&�%$)01*-/.�%+","H�/�+,*+2*H�6*,*3&18�
/�\�I"$"%&.�$,Y[$&�$","I$/�6*,*3&18�3�2�,Y1&5�
6*,*$)01*-/.� 6*,*3&18� 4� 2� %/)$&� %$)01*-/.�
6*,%"H�6*,*3&1/�/�7&3-*5"�G"3&8�5�/�:�\�#*$+",Y�
%/)"$� 6*,*$)01*-/.� 6*,*3&18� 6� 2� 7&4"$�
Z/$#&+",�4*G&-/74&�6*,*$)01*-/.�

n��/#��JT���&4"$�Z/$#&+",�$","I$/�6*,*3&1`�
1�/�4�2�#*$+",Y�%/)"$�4*G&-/74&�6*,*$)01*-/.8�
/� 2� [&,/$/� Z/$#&+",&8� 3� \�� I)"$/,P0^/H�
6)P-U*,8� 5� \� 6,PU/-&� Z/$#&+",&8� 6� 2� I)"$/�
,P0^/H�[+/Z+�



�

�QX�

�*U3P�+",]&4/�,Y1&5"%�#�"3-"H�#+","-Y�/�+",]&4/�$,"-[+*H-&�/�-&$)&3$/�#�3,P5"H�
\�6"#+&%)*-Y�6,PU/--Y*�[&HIY	�P#+,&-.0^/*�7&7",Y�/�6,*3"+%,&^&0^/*�#+P$��

�Y1&5�6*,*$)01*-/.	�6*,*3&1�(�P#+&-"%)*-�%�"+,"#+$*�%&)&�'�6,/�6"4"^/�3%PG�#+P�
6*-1&+YG�]&6Z	�,&73%/5&*4YG�6,PU/-"H��a+"IY�#-.+2�,Y1&5�#�%&)&	�-PU-"�"3-"%,*4*--"�
%3%/-P+2�]&6ZY�%-P+,2�"+,"#+$&���&�,Y1&5�(�-&3*+&�6,"+/%"[P4-&.�,*7/-"%&.�%+P)$&��

�/#��JJ��!,/%"3�4*G&-/74&�6*,*$)01*-/.�6*,*3&1`�

:�\� 4&#)*-$&8� /� /� 3�2� ,Y1&5/� 6,/%"3&8� 4�2� -/U-/H� $,"-[+*H-8� S�\� %&)� 6*,*$)01*-/.8� 6�\�[+/Z+8��
:�\�,Y1&5�6*,*$)01*-/.8�7�2�"+,"#+"$�%&)&�6*,*$)01*-/.8�8�2�6&)*]�%&)&8�19�2�6,PU/-&8�11�2�$",6P#�
6*,*$)01&+*).� P$&7&+*)*H� 6"%","+"%8� 1/� 2� #+"6",-"*� $")2]"8� 13� /� 14� 2� +.5/� 6*,*$)01*-/.� 6*,*3&18��
15�2�%$)01&+*)2�#%*+&�7&3-*5"�G"3&�

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*�"I#)PU/%&-/*�$","I$/�6*,*3&1� 7&$)01&*+#.�%�6"3+.5/%&-//�**�$,*6)*�
-/.�$�$&,+*,P�#]*6)*-/.�/�6,"%*,$*�P,"%-.�4&#)&�%�$&,+*,*	�3")/%$*�4&#)&�/�7&4*-*�*5"�%�
#""+%*+#+%//�#�$&,+"H�#4&7$/���)/%&+2�4&#)"�-PU-"�#,&7P�U*�6"#)*�6"*73$/	�6"$&�"-"�-*�
"#+Y)"�/�/4**+�4&)P0�%.7$"#+2���#)/�"+,&I"+&%[**�4&#)"�"$&7&)"#2�5,.7-Y4�/�%�-*4�#"�
3*,U&+#.�4*+&))/1*#$/*�1&#+/]Y	�$","I$P�6*,*3&1�#)*3P*+�6,"4Y+2�$*,"#/-"4��

!,"4Y%&+2�$","I$P�6*,*3&1�-PU-"�#)*3P0^/4�"I,&7"4`�

1*,*7�-&)/%-"*�"+%*,#+/*�7&)/+2�%�$&,+*,�����$*,"#/-&8�



�

�QN�

6"3-.+2�3"4$,&+"4�"3-"�/)/�"I&�7&3-/G�$")*#&�/	�%$)01/%�6*,%P0�6*,*3&1P	�6P#+/+2�
3%/5&+*)2�-&��\�������

#)/+2�$*,"#/-�/�7&6,&%/+2�$&,+*,�#%*U*H�#4&7$"H�3"�P,"%-.�-&)/%-"5"�"+%*,#+/.��

.�#�F����5�$���<6��K	�54���$#��������	��#)*3P*+�6,"/7%"3/+2�#�P#/)/*4���\�N�
�$����")2[**�P#/)/*�-*3"6P#+/4"	�+&$�$&$�4"U*+�6,/%*#+/�$�,&73&%)/%&-/0�6)&#+4&##"�
%"H�,&#6",-"H�%+P)$/�6"3[/6-/$&�%*3"4"5"�%&)&��

�� 6,/%"3*� 4*G&-/74&� 6*,*$)01*-/.� 6*,*3&1� -*"IG"3/4"� #4&7Y%&+2� -/U-/H� $"-*]�
%&)&� 6*,*$)01*-/.� /� P#+,&-.+2� 1,*74*,-Y*� )0Z+Y� %� [&,-/,-YG� #"*3/-*-/.G� 7&4*-"H�
/7-"[*--YG�3*+&)*H��

�",4&)2-"*� 6*,*$)01*-/*� 6*,*3&1� %"74"U-"� +")2$"� 6,/� 6,&%/)2-"H� ,*5P)/,"%$*�
6,/%"3&���).�V+"5"�-*"IG"3/4"	�1+"IY�%&)�6*,*$)01*-/.�%�-*H+,&)2-"4�6")"U*-//�#%"�
I"3-"� 6*,*4*^&)#.� %3")2� ,P)*%"H� $")"-$/� -&� %*)/1/-P� ��� ���� �*5P)/,"%$&� "#P^*�
#+%).*+#.�/74*-*-/*4�3)/-Y�+.5����/����%�#)*3P0^*4�6",.3$*`�

%$)01/+2�+,*+20�6*,*3&1P�/�PI*3/+2#.�%�+"4	�1+"�,Y1&5�6*,*$)01*-/.�6*,*3&1�(�-&�
G"3/+#.�%�5",/7"-+&)2-"4�6")"U*-//���#)/�V+"�+,*I"%&-/*�-*�%Y6")-*-"	�+"�-&3"�/74*�
-/+2�3)/-P�+.5/����+&$	�1+"IY�,Y1&5�7&-.)�V+"�6")"U*-/*8�

6*,*%*#+/�,Y1&5�6*,*$)01*-/.�%�-*H+,&)2-"*�6")"U*-/*�_%�V+"4�6")"U*-//�4*+$/�-&�
,Y1&U$&G�4*G&-/74&�6*,*$)01*-/.�6*,*3&1�$","I$/�6*,*3&1�#"%6&3&0+�#�4*+$&4/�-&�I"�
IY[$&G�I"$"%"H�$,Y[$/�$","I$/�6*,*3&19�/�/74*-*-/*4�3)/-Y�+.5/����3"I/+2#.	�1+"IY�
%&)�'�#%"I"3-"�6*,*4*^&)#.�,Y1&5"4�6*,*$)01*-/.�(�%3")2�,P)*%"H�$")"-$/�-&�6")-P0�
%*)/1/-P�G"3&�_��������

!"#)*� V+"5"�PI*3/+2#.	�6")-"#+20�)/�%$)01&0+#.�/�%Y$)01&0+#.�%#*�6*,*3&1/���"�
%#*G� 6")"U*-/.G� ,Y1&U$/�3")U-Y�IY+2�-&3*U-"� 7&#+"6",*-Y�Z/$#/,P0^/4�P#+,"H#+�
%"4���+#P+#+%/*� 1*+$"H�Z/$#&]//� P$&7Y%&*+� -&� -*6")-"*� %$)01*-/*	� 6,/1/-P� $"+","5"�
#)*3P*+�"I.7&+*)2-"�P#+,&-/+2��

�,"$/�6,"%*3*-/.�P$&7&--YG�x;I"+�#4	�%�5)��MM��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

���7;#5$55�$�0$7$6	18$5�$�0$7$#�8�

�*6,&%/)2-&.�,*5P)/,"%$&�#]*6)*-/.� �+,*5P)/,"%&+2� #]*6)*-/*� /)/� *5"�
6,/%"3�

�*6,&%/)2-&.� ,*5P)/,"%$&� 6,/%"3&�
4*G&-/74&�6*,*$)01*-/.�6*,*3&1�

�+,*5P)/,"%&+2�6,/%"3�

�&P#*-]Y�-&�%-P+,*--*H�6"%*,G-"#+/�
7PI2*%� 4PZ+Y� #/-G,"-/7&+",&� _"$")"�
+",]"%9�

�&1/#+/+2�7&P#*-]Y�

@;��07���6	18$5������7�<����7$�
$<�0$7$#�8�

�7-"#� ,*72IY� -&� $"-/1*#$"H� 6"�
%*,G-"#+/�I)"$/,P0^*5"�$")2]&�

�-.+2� I"$"%P0� $,Y[$P� /� 6,"%*,/+2�
^P6"4� 7&7",� 4*U3P� I)"$/,P0^/4� $")2�
]"4� /� 6,.4"7PIY4� %*-]"4�� �#)/� 7&7",�
4*-2[*� Q	X� ���� P#+&-"%/+2� -"%YH� $"4�
6)*$+� [*#+*,-/� /� I)"$/,P0^*5"� $")2]&�
/)/� P#+&-"%/+2� -"%"*� I)"$/,P0^**�
$")2]"	�6,/+*,*%�*5"�#�6"%*,G-"#+20�$"�
-P#&� [*#+*,-/� %+","H� 6*,*3&1/� /)/� %*�
3P^*5"�%&)&�3"�6")P1*-/.�TQ\JQj�6,/�
)*5&-/.�6"%*,G-"#+*H�



�

�QS�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 ���07��=��	
5�$��C6	18$5�$�0$7$#�8�

�#)&I)*-/*� 7&+.U$/� 5&*$� $,*6)*-/.�
$","I$/�6*,*3&1�$�$&,+*,P�#]*6)*-/.�/)/�
5&H$/�Z)&-]&�%*3"4"5"�%&)&�

�&+.-P+2�5&H$/�

�7-"#� +",]"%� /� 6"%*,G-"#+/� 7PI2*%�
#$")27.^*H�[*#+*,-/�6*,%"H�6*,*3&1/�/�
7&3-*5"� G"3&	� 6&,&7/+-"H� [*#+*,-/� 7&3�
-*5"�G"3&	�%*-]&�6*,%"H�6*,*3&1/�-&�I)"�
$*�[*#+*,*-�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

�*6")-"*�%$)01*-/*�6*,*3&1/� �+,*5P)/,"%&+2� +.5/� 6*,*$)01*-/.�
6*,*3&1�

�7-"#� +",]"%� 7PI2*%� 4PZ+Y� #/-�
G,"-/7&+",&� /)/� /7-"#� 7PI2*%� %*-]&� -&�
[*#+*,-*� %+","H� 6*,*3&1/� /)/� %*3P^*4�
%&)P�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

@;��6�7��6��0$7$#�8�

�7-"#�6"3[/6-/$"%�%&)"%� �&4*-/+2�6"3[/6-/$/�

�7-"#� /)/� %Y$,&[/%&-/*� ,&I"1*H�
6"%*,G-"#+/�7PI2*%�[*#+*,*-�

�&4*-/+2�6"%,*U3*--Y*�[*#+*,-/�

�#)&I)*-/*� 7&+.U$/� 5&H$/� Z)&-]&�
%*3"4"5"�%&)&�

�&+.-P+2�5&H$P�

!"-/U*--YH�P,"%*-2�4&#)&�%�$&,+*,*�
$","I$/�6*,*3&1�

!,"%*,/+2�P,"%*-2�/�3"I&%/+2�4&#)"	�
*#)/�-*"IG"3/4"�

�$8
���3	���=�6�7��6��0$7$#�8�

�7-"#� #&)2-/$&� %*3"4"5"� %&)&� /)/�
#&)2-/$"%�,Y1&5"%�%�I"$"%"H�$,Y[$*�

�&4*-/+2�#&)2-/$/�

�&5,.7-*-/*�#&6P-&� �1/#+/+2� #&6P-� "+� 5,.7/� /)/� 7&�
4*-/+2�-"%Y4�

�*6)"+-"#+2�6,"I"$�$&,+*,&� !"3+.-P+2�6,"I$/�

�)&I&.�7&+.U$&�I")+"%�$,*6)*-/.�I"�
$"%"H�/�7&3-*H�$,Y[*$�

�&+.-P+2�I")+Y�

��	
D�<�	1K��7C8����0$7$6	18$5�F�0$7$#�8�

�4.+/*�[+/Z+"%� /� #+*-"$� "+%*,#+/H�
%�,Y1&5&G�4*G&-/74&�6*,*$)01*-/.�6*,*�
3&1�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

�7-"#�$"-]"%�+.5�6,/%"3&�4*G&-/74&�
6*,*$)01*-/.�6*,*3&1�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

�7-"#� ,*7/-"%YG� 6,"+/%"[P4-YG�
%+P)"$�%�$"-]&G�,Y1&5"%�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

!7$�$=��7C8����0$7$6	18$5�F�0$7$#�8�

�7-"#� 5-*73&� -/U-*5"� $,"-[+*H-&�
%&)&�6*,*$)01*-/.�6*,*3&1�

�&4*-/+2�$,"-[+*H-�



�

�Q(�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

!", . 3 " $ � , & 7 I " , $ / � $ " , " I $ / � 6 * , * 3 & 1 ` �

�","I$P�6*,*3&1	�#-.+P0�#�3%/5&+*).	�-*"IG"3/4"�,&7I/,&+2�%�#)*3P0^*4�6",.3$*`�

#)/+2�4&#)"8�

#-.+2�4PZ+P�6"3[/6-/$&�%Y$)01*-/.�#]*6)*-/.8�

#-.+2�I"$"%P0�$,Y[$P�#�4*G&-/74"4�6*,*$)01*-/.�6*,*3&1�%�#I",*8�

%Y$")"+/+2�3%&�[+/Z+&�/7�,Y1&5"%�6*,*$)01*-/.�6*,*3&1�/�#-.+2�"3/-�/7�,Y1&5"%�#�
"#/�#*$+",&8�

%Y-P+2�%/)$P�%�#I",*�#�#*$+","4�/�"#20�#*$+",&�/7�$,Y[$/	�6,/3*,U/%&.�[&,/$�Z/$�
#&+",&�%Y-/4&*4"H�%/)$/8�

%Y-P+2�3%&�[&,/$&�Z/$#&+",&	�6,PU/-P	�[+/Z+�/�6)P-U*,�I)"$/,P0^*5"�4*G&-/74&8�

#-.+2�"#+&%[/H#.�,Y1&5�6*,*$)01*-/.�6*,*3&1�/�%Y-P+2�%/)$P�%�#I",*�#�#*$+","4�/�
"#20�/7�$,Y[$/8�

#-.+2�#+"6",-"*�/�P6",-"*�$")2]&�/�%Y-P+2�%/)$/�/7�#*$+","%8�

#-.+2�+",4"7-"H�I&,&I&-�,P1-"5"�+",4"7&8�

"+%*,-P+2�$"-+,5&H$P�/�%Y%*,-P+2�#+"6",-YH�%/-+�"6",-"5"�6&)2]&�,P1-"5"�+",4"7&8�

"+%*,-P+2�3%*�5&H$/�$,*6)*-/.�^/+&�,P1-"5"�+",4"7&8�

"+%*,-P+2�I")+�,Y1&5&�6,/%"3&�,P1-"5"�+",4"7&8�

,&#[6)/-+"%&+2�5&H$P�$,*6)*-/.�Z)&-]&�%*3"4"5"�%&)&	�"+%*,-P+2�**	�#-.+2�[&HIP�/�
Z)&-*]8�

#-.+2�,P1-"H�+",4"78�

"+%*,-P+2�I")+�$,*6)*-/.�#+"6",&�[+P]*,&�6,/%"3&�#6/3"4*+,&	�#-.+2�#+"6",	�%Y-P+2�
[+P]*,�/�%*3"4P0�[*#+*,-0�6,/%"3&�#6/3"4*+,&8�

"+%*,-P+2�6.+2�I")+"%�$,*6)*-/.�7&3-*H�$,Y[$/�/�#-.+2�**8�

#-.+2�#�%*3"4"5"�%&)&�$","+$P0�,&#6",-P0�%+P)$P	�%*3P^P0�[*#+*,-0�6,/%"3&�#6/�
3"4*+,&�#�[&,/$"4�/�3)/--P0�,&#6",-P0�%+P)$P8�

%Y%*,-P+2�I")+�/�#-.+2�#+"6",�"#*H�-&�7&3-*4�+",]*�$&,+*,&�$","I$/8�

%YI/+2�"#2�6,"4*UP+"1-"H�[*#+*,-/�7&3-*5"�G"3&�/�%Y-P+2�[*#+*,-0�_,/#��J'9���Y�
6,*##"%&+2�"#2�I)"$&�[*#+*,*-�6,"4*UP+"1-"5"�%&)&�/�"6P#+/+2�%&)�-&�3-"�$&,+*,&8�

"+%*,-P+2� 1*+Y,*� I")+&� $,*�
6)*-/.�6*,*3-*H�$,Y[$/�/�#-.+2�
**8�

%Y-P+2� /7� $&,+*,&� $","I$/�
%*3P^/H� %&)� #� 6"3[/6-/$"4� /�
$")2]"4� #/-G,"-/7&+",&� _,/#��
'Q9�� �")2]"� #/-G,"-/7&+",&� 6"�
4*+/+2	� 1+"IY� 6,/� #I",$*� 6"#+&�
%/+2�-&�#+&,"*�4*#+"8�

#-.+2�#+"6",-"*�$")2]"�#�%*�
3P^*5"� %&)&	� #6,*##"%&+2� 6"3�
[/6-/$� /� #-.+2� 4&#)""+,&U&�
+*)28�

#-.+2� #+"6",-"*� $")2]"� ,"�
)/$"%"5"� 6"3[/6-/$&� %*3"4"5"�
%&)&�/7�5-*73&�6"3[/6-/$&�%*3P�
^*5"�%&)&�/�%Y-P+2�,")/$/8��/#��J'���-.+/*�[*#+*,-/�7&3-*5"�G"3&�



�

�QT�

�/#��'Q���-.+/*�%*3P^*5"�%&)&�

%Y6,*##"%&+2�6"3[/6-/$�%*3"4"5"�%&)&�%�#I",*�#�%&)"4�/7�$&,+*,&�_,/#��'�98�

�/#��'����Y6,*##"%$&�6"3[/6-/$&�%*3"4"5"�%&)&�/7�$&,+*,&�



�

�QJ�

�

#-.+2�#�%*3"4"5"�%&)&�6"3[/6-/$�/�,&#6",-"*�$")2]"8�

%Y-P+2�%*3"4YH�%&)�%�#I",*�1*,*7�I"$"%"H�)0$�$&,+*,&�$","I$/�6*,*3&18�

#-.+2�#�%*3"4"5"�%&)&�#$")27.^P0�[*#+*,-0�6*,%"H�6*,*3&1/�/�7&3-*5"�G"3&8�

#-.+2�#�6*,*3-*5"�$"-]&�%*3"4"5"�%&)&�#+"6",-"*�$")2]"�#+P6/]Y�#/-G,"-/7&+",&�/�
,*5P)/,"%"1-Y*�6,"$)&3$/8�

#-.+2�#/-G,"-/7&+",�%�#I",*�#�%*3"4"5"�%&)&���+P6/]&�/�#$")27.^&.�4PZ+&�#/-G,"-/�
7&+",&�6"3"I,&-Y�3,P5�$�3,P5P	�6"V+"4P�6*,*3�,&7I",$"H�-*"IG"3/4"�7&4*+/+2�/G�"+-"#/�
+*)2-"*�6")"U*-/*�/�6,/�#I",$*�P#+&-&%)/%&+2�-&�+"�U*�4*#+"8�

#-.+2�#�%*3"4"5"�%&)&�6*,*3-00�P6",-P0�[&HIP	�[*#+*,-0�%+","H�6*,*3&1/�#�I)"�
$/,P0^/4� $")2]"4� #/-G,"-/7&+",&� /� 7&3-00�P6",-P0�[&HIP���")2]"� #/-G,"-/7&+",&�
7&4*+/+2	�1+"IY�6,/�#I",$*�6"#+&%/+2�-&�#+&,"*�4*#+"8�

#-.+2�#$")27.^P0�4PZ+P�#"�#+P6/]Y�#/-G,"-/7&+",&	�6,/3*,U/%&.�"+�%Y6&3&-/.�#PG&�
,/8�

#-.+2�#"�#+P6/]Y�#PG&,/�/�6,PU/-$/8�

%Y-P+2� /7� $&,+*,&� 1*,*7� I"$"%"H� )0$� I)"$� [*#+*,*-� 6,"4*UP+"1-"5"� %&)&� /� +,/�
P6",-Y*�[&HIY8�

%Y-P+2�/7�I)"$&�[*#+*,*-�3%&�,")/$"%YG�6"3[/6-/$&�/�,&#6",-P0	�%+P)$P��

! " , . 3 " $ � , & 7 I " , $ / � 6 , / % " 3 & � 4 * G & - / 7 4 & � P 6 , & % ) * - / . �

$ " , " I $ " H � 6 * , * 3 & 1 ` �

"+c*3/-/+2�+.5/�"+�,Y1&5"%�6,/%"3&�4*G&-/74&�P6,&%)*-/.8�

#-.+2�,Y1&5�6*,*$)01*-/.�6*,*3&1�#�6,"+/%"[P4-"H�,*7/-"%"H�%+P)$"H	�3).�1*5"�-*�
"IG"3/4"�"3-"%,*4*--"�%3%/-P+2�]&6ZY�%-P+,2�"+,"#+$&�%&)&�6*,*$)01*-/.8�

#-.+2�,P)*%"*�$")*#"�/�$",6P#�6*,*$)01&+*).�P$&7&+*).�6"%","+&�#�6,PU/-"H�/�6&)2�
]*48�

%Y%*,-P+2�6&)*]�/7�$",6P#&�/�%Y-P+2�6,PU/-P8�

#-.+2�-/U-/H�$,"-[+*H-�/�-&$)&3$P�$,"-[+*H-&8�

#-.+2�,Y1&5�%$)01*-/.�%+","H�/�+,*+2*H�6*,*3&18�

%Y-P+2�[+/Z+�/�#-.+2�,Y1&5�%$)01*-/.�6*,%"H�6*,*3&1/�/�7&3-*5"�G"3&��

)�5�7�	
�#$��	$<��!"#)*�,&7I",$/�3*+&)/�-*"IG"3/4"�+^&+*)2-"�6,"4Y+2	�6"3%*,5�
-P+2�%-/4&+*)2-"4P�"#4"+,P�3).�"6,*3*)*-/.�"+#P+#+%/.�,&7,Y%"%�6,"$)&3"$	�7&I"/-�/�
,/#"$�-&�6,/%&)"1-YG�6"%*,G-"#+.G	�+,*^/-�-&�$&,+*,*	�I"$"%"H�$,Y[$*	�$,Y[$*�6*,*3�
-*5"�6"3[/6-/$&	�6)&#+4&##"%"H�,&#6",-"H�%+P)$*�%*3"4"5"�%&)&	��6"%,*U3*-/.�,&I"1*H�
$,"4$/�#&)2-/$&�%*3"4"5"�%&)&	�#$")"%�/�%Y$,&[/%&-/H�-&�I"$"%YG�6"%*,G-"#+.G�7PI2*%�
[*#+*,*-	�,")/$&G	�6*,*3-*H�[*H$*�%*3"4"5"�%&)&	�"#/�I)"$&�[*#+*,*-	�"I4.+/.�-&�#*$+"�
,&G�%/)"$�4*G&-/74&�6*,*$)01*-/.�6*,*3&1	�/7-"#&�-&$"-*1-/$"%�+.5	�[+/Z+"%	�6&7"%�/�
"+%*,#+/H�6"3�[+/Z+Y�%�,Y1&5&G��!"%,*U3*--Y*�3*+&)/�-*"IG"3/4"�7&4*-/+2��

!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�3*+&)*H�P$&7&-Y�%�6,/)"U*-//��Q��

! " , . 3 " $ � # I " , $ / ` �

�I",$&�6,"/7%"3/+#.�%�6"#)*3"%&+*)2-"#+/	�"I,&+-"H�,&7I",$*��

!,/�#I",$*�_-*"IG"3/4"�P1/+Y%&+2�#)*3P0^**`�

%#*�3*+&)/�3")U-Y�IY+2�#4&7&-Y�+"-$/4�#)"*4�+,&-#4/##/"--"5"�4&#)&8�

3).�P3"I#+%&�#I",$/�3"6P#$&*+#.�#4&7$&�,")/$"%"5"�6"3[/6-/$&�6*,*3-*5"�$"-]&�%*�
3"4"5"�%&)&	�P6",-YG�[&HI�I)"$&�[*#+*,*-	�#PG&,*H�/�6,PU/-�#/-G,"-/7&+",&�/�3,P5/G�
3*+&)*H�+")#+Y4�#)"*4�#")/3")&�/)/�$"-#+&)/-&8�



�

�Q'�

-"%Y*�6"3[/6-/$/�#)*3P*+�P#+&-&%)/%&+2�%�7&%"3#$"H�$"-#*,%&]//8�

IP4&U-Y*�6,"$)&3$/�,*$"4*-3P*+#.�7&4*-/+2�-"%Y4/��!,/�#I",$*�6,"$)&3$/�/�$,*�
6*U-Y*�I")+Y�-*"IG"3/4"�#4&7&+2�+"-$/4�#)"*4�5*,4*+/7/,P0^*H�)&#+Y��5*,4*+/$ 8�

,&7-",&74*,-"#+2�,")/$"%�6"3[/6-/$&�6*,*3-*5"�$"-]&�%*3"4"5"�%&)&�3")U-&�IY+2�%�
6,*3*)&G�Q	QQXS�����

"#*%"H�7&7",�[*#+*,-/�%+","H�6*,*3&1/�3")U*-�IY+2�Q	�\Q	X����_"I*#6*1/+2�6"3I"�
,"4�,*5P)/,"%"1-YG�6,"$)&3"$98�

4PZ+&�#/-G,"-/7&+",&�6*,*$)01*-/.�%+","H�/�+,*+2*H�6*,*3&1	�#"I,&--&.�#"�#+P6/�
]*H	� 3")U-&� /4*+2� I"$"%"H� 7&7",� %� [)/]&G� Q	Q�\�Q	QS����� 6")P1/+2� /-3/%/3P&)2-Y4�
6"3I","4�6,/�#I",$*	�"I*#6*1/%�6,/�V+"4�)*5$"*�"#*%"*�6*,*4*^*-/*�3*+&)*H8�

5")"%$/�"I*/G�6,PU/-"$�#/-G,"-/7&+",&�3")U-Y�IY+2�,&#6")"U*-Y�%�"3-"4�#PG&,*8�

7&7",� 4*U3P� 6)P-U*,"4� /� #*$+","4� 6,/� %$)01*--"H� $&$"H�)/I"� 6*,*3&1*� 3")U*-�
IY+2�-*�I")**�Q	������"I*#6*1/+2�6"3I","4�6)P-U*,&�+,*IP*4"H�3)/-Y�/7�6.+/�%Y6P#�
$&*4YG�7&%"3"4�,&74*,"%`�X(	Q8�X(	�8�X(	�8�X(	X8�X(	N�����

6,/� P#+&-"%$*� [)/]*%YG� 3*+&)*H� -*"IG"3/4"� 6"3I/,&+2� %"74"U-"� I")**� 6)"+-P0�
6"#&3$P8�

5&H$P�Z)&-]&�%*3"4"5"�%&)&�7&+.-P+2�#�P#/)/*4�-*�I")**���\�N��$���

 ��76���$>�5�=���;07��	$5�F�6�7��6�<�0$7$#�8�6,"/7%"3/+#.�%�6"#)*3"%&+*)2-"�
#+/	�"I,&+-"H�,&7I",$*��!,/�V+"4�-*"IG"3/4"�3).�"I*#6*1*-/.�#%"I"3-"5"�6"%","+&�%&)&�
6*,*$)01*-/.�%%*,-P+2�6&)*]�%�$",6P#�4*G&-/74&�6*,*$)01&+*).�P$&7&+*).�6"%","+"%�3"�
P6",&	�&�7&+*4�"+%*,-P+2�-&��	S\��"I","+&���#*�#"6,.5&*4Y*�6"%*,G-"#+/�%&)&�6*,*$)0�
1*-/.	�"6",�/�,Y1&5"%�#4&7&+2�+"-$/4�#)"*4�#")/3")&���*5P)/,"%$P�6,/%"3&�4*G&-/74&�
P6,&%)*-/.�$","I$"H�6*,*3&1�6,"/7%"3/+2	�$&$�P$&7&-"�%Y[*��



�

��Q�

�

�
/#
��'

��
��
&,
3&
--

&.
�6
*,
*3
&1
&`
�

1
�2

�6
*,
*3
-.
.�
%/

)$
&�
[
&,
-/

,&
�6
,"

4
*U

P+
"1

-"
5"
�%
&)
&8
�/
�2

�6
,"

4
*U

P+
"1

-Y
H�
%&
)8
�3
�\

�I
&)
&-
#/
,"

%"
1-

Y
*�

6)
&#
+/
-Y

8�
4
�\

�$
",

6P
#�
6,

"4
*U

P+
"1

-"
H�
"6

",
Y
8�
5
�\

�6
"3

[
/6

-/
$8
�6
�\

#$
")
27
.^

&.
�%
/)

$&
�$
&,
3&
--

"5
"�
%&
�

)&
8�
:
�\

�7
&^

/+
-Y

H�
1*
G"

)8
�7
�\

�#
&)
2-
/$

8�
8
�\

�4
&#
)*
-$

&8
�1
9
�\

�$
&,
3&
--

Y
H�
%&
)8
�1
1
�\

�%
/)

$&
�7
&3
-*
5"
�$
&,
�

3&
--

"5
"�
%&
)&
8�
1
/
�\

�3
-/

^
*�
$P
7"
%&
8�
1
3
�\

�"
6"

,&
8�
1
4
�\

�P
$&
7&
+*
)2
-Y

*�
4
*+
$/

8�
1
5
�\

�5
&H
$&
�$
,*
6)

*-
/.
�

Z
)&
-]

&8
�1
6
�\

�4
&#
)*
-$

&8
�1
:
�\

/5
")
21
&+
Y
H�
6"

3[
/6

-/
$8
�1
7
�\

�$
,*
#+
"%
/-

&8
�1
8
�\

�#
+&
$&
-1

/$
�6
"3

[
/6

-/
$&
8�

/
9
�\

�#
+"
6"

,-
"*
�$
")
2]
"8
�/
1
�\

�#
&)
2-
/$

8�/
/
�\

�6
,*
3"

G,
&-
/+
*)
2-
Y
H�
$)
&6
&-
�

�



�

����

+�/��)�%!����"�.�%�!�(��

)�53�7;6���5C$��3��$55�3���

�&,3&--&.� 6*,*3&1&� #"#+"/+� /7� 6*,*3-*5"� _6,"4*UP+"1-"5"9� %&)&	� 6,"4*UP+"1-"H�
"6",Y�/�7&3-*5"�%&)&���)/-&�6,"4*UP+"1-"5"�$&,3&--"5"�%&)&�,&%-&�STJ����_4*U3P�6,/�
%&)"1-Y4/�6"%*,G-"#+.4/�Z)&-]*%9���)/-&�7&3-*5"�%&)&�%�#"4$-P+"4�#"#+".-//�\�JS(	S�
����

.7��$E;��85C<�6�7#�55C<���	���_,/#��'�9�6,*3#+&%).*+�#"I"H�+"-$"#+*--P0�+,P�
IP	� %�$"+",P0�7&6,*##"%&-Y�/� 7&+*4�6,/%&,*-Y�%/)$&�$&,3&-&�/�[)/]"%&--YH�-&$"-*1�
-/$���&3-/H�$"-*]�%&)&�%,&^&*+#.�%�[&,/$"%"4�6"3[/6-/$*	�P#+&-"%)*--"4�%�6,"4*UP�
+"1-"H�"6",*����Z)&-]P�$,*6/+#.�6*,*3-/H�$&,3&-�7&3-*5"�$&,3&--"5"�%&)&���)&-*]�3")�
U*-�P#+&-&%)/%&+2#.�-&�[)/]Y�+&$/4�"I,&7"4	�1+"IY�$&,3&-Y�6,"4*UP+"1-"5"�/�7&3-*5"�
%&)"%�,&#6")&5&)/#2	�$&$�6"$&7&-"�-&�,/#��'���

.7��$E;��85�F��0�7��6,/$,*6)*-&�$�$P7"%P���*7/-"%Y*�IPZ*,&�"6",Y�"5,&-/1/%&�
0+� **� 6*,*4*^*-/*� %� +"--*)*� $P7"%&�� !"3[/6-/$� '� 6,"4*UP+"1-"H� "6",Y� 7&^/^*-� #�
"I"/G�+",]"%�,*7/-"%Y4/�6,"$)&3$&4/��

��#5�<�6�7#�55C<���	�%�"+)/1/*�"+�6,"4*UP+"1-"5"�/4**+�3%&�$&,3&-&�/�6"3%/U�
-"*�_+*)*#$"6/1*#$"*9�[)/]*%"*�#"*3/-*-/*��!"#)*3-**�7&^/^*-"�"+�6Y)/�/�5,.7/�,*7/�
-"%Y4�1*G)"4�(	�&�4&#)"�P3*,U/%&*+#.�%"H)"1-Y4	�#&)2-/$"4� ���4&7Y%&0+#.�[)/]Y�1*�
,*7�4&#)*-$P�#��

)�7#�5�#"#+"/+�/7�3%PG�%/)"$	�$,*#+"%/-Y�/�1*+Y,*G�/5")21&+YG�6"3[/6-/$"%��(��%�
$&U3"4�6"3[/6-/$*�/4**+#.�6"�3%&3]&+2�/5")"$���5)Y�P3*,U/%&0+#.�/5)"3*,U&+*)*4	�%�
$"+",YH�7&6,*##"%&-�,*7/-"%YH�#&4"6"3+.5/%&0^/H#.�#&)2-/$�����!"3[/6-/$/�P3*,U/�
%&0+#.�%�%/)$&G�#+"6",-Y4/�$")2]&4/��!���4&7$&�$�/5")21&+Y4�6"3[/6-/$&4�6"#+P6&*+�
"+�6,*##�4&#)*-$/��"�1*,*7�#4&7"1-Y*�$&-&)Y�%�$,*#+"%/-*����]*-+,*�$,*#+"%/-Y�6"4*�
^*-�6,*3"G,&-/+*)2-YH�$)&6&-�����

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*� "I#)PU/%&-/*� $&,3&--"H�6*,*3&1/� 7&$)01&*+#.� %�6"3+.5/%&-//�I")+"%�
$,*6)*-/.�Z)&-]*%�/�6,"4*UP+"1-"H�"6",Y	�#4&7$*�/�6,"%*,$*�)0Z+"%�$&,3&-"%�/�[)/�
]*%"5"� #"*3/-*-/.	� 6,"%*,$*� $,*6)*-/.� /� #"#+".-/.� 5"Z,/,"%&--"H� ,*7/-"%"H� 4PZ+Y��
!*,*3� #4&7$"H� $&,3&-"%� #)*3P*+� +^&+*)2-"� "1/#+/+2�4&#)*-$P� /� $)&6&-� "+� 5,.7/�� �#)/�
$)&6&-�6"%,*U3*-�\�7&4*-/+2���&3*+2�-&�[6,/]�3"6")-/+*)2-YH�-&$"-*1-/$�/�6)&%-"�
6"3&%&+2�U/3$P0�#4&7$P�3"�%YG"3&�**�/7�$)&6&-&���#)/�3).�#4&7$/�6,/4*-.*+#.�-&5-*+&�
+*)2	� ,&-**�-&6")-*--YH� 5P#+"H� #4&7$"H	� *5"� #)*3P*+�6,"4Y+2��!,/� *73*�6"�6Y)2-Y4�/�
5,.7-Y4�3","5&4�6"#)*�NQ�+Y#�����6,"I*5&�-&3"�,&7"I,&+2�7&3-/H�$&,3&-�_$&$�P$&7&-"�-/�
U*9	�6,"4Y+2�*5"�3*+&)/	�-&6")-/+2�6"3[/6-/$/�3"�6")"%/-Y�#4&7$"H	�#"I,&+2�/�#4&7&+2�
1*,*7�4&#)*-$P��

!,/�3��=6$�D	�4$�����3�$#�5$5�F�-*�3*)&+2�I")2[*�S�G"3"%�6)P-U*,"4�-&5-*+&+*�
).���#)/�6,/�#4&7Y%&-//�"I-&,PU*-�)0Z+�%�$&,3&-&G�/)/�[)/]&G	�-*"IG"3/4"�P#+,&-/+2�
*5"	�$&$�P$&7&-"�-/U*��

.�#D�05�6�07��$E;��85�<��0�7C�/4**+�7&6&#�#4&7$/�-&�JQ�+Y#�����6,"I*5&��!"#)*�
V+"5"�6,"I*5&	�&�+&$U*�6"#)*�6,*"3")*-/.�5)PI"$/G�I,"3"%�6"3[/6-/$�-&3"�#4&7&+2���).�
V+"5"�-*"IG"3/4"�"+%*,-P+2�I")+Y�$,*6)*-/.�%&)"%�4*U3P�#"I"H�/�#-.+2�Z)&-*]�6,"4*�
UP+"1-"5"�%&)&�_-*�P3&,..�6"�*5"�P[$&49��3&)/+2�5,.72�#�+",]&�6"3[/6-/$&�/�+^&+*)2-"�
*5"�6,"+*,*+2���&7"I,&+2�#�"3-"H�#+","-Y�P6)"+-*-/*�6"3[/6-/$&�_"+%*,+$"H9	�#-.%�6"#�
)*3"%&+*)2-"`� #+&)2-P0� ,&7,*7-P0� [&HIP	� ,*7/-"%P0� 6,"$)&3$P	� *^*� "3-P� #+&)2-P0�
[&HIP��3&)/+2�5,.7-P0�#4&7$P�4*U3P�[&,/$&4/�1/#+"H�+$&-20�/�#4&7&+2�[&,/$/�#%*�
U*H� #4&7$"H�W�
�����Q��/)/����X	�U/,"%"H���*�-&I/%&+2�6"3[/6-/$� #4&7$"H�6")-"�
#+20��

�;K���D	�4$����� 3�$#�5$5�F� -*� 3")U-&� /4*+2� ,&7,Y%"%	� &� $,*6)*-/*� **� 3")U-"�
IY+2�6,"1-Y4���,"$/�6,"%*3*-/.�%Y[*P$&7&--YG�,&I"+�#4��%�5)��MM��



�

����

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�/I,&]/.�$&,3&--"H�6*,*3&1/�#1/+&*+#.�-*/#6,&%-"#+20	�*#)/�-*3"6P#+/4&�%�#4Y#)*�
$"4Z",+&�/)/�%Y7Y%&*+�"6&#*-/.�6")"4$/���)*3P*+�"+)/1&+2�%/I,&]//�/�[P4Y�$&,3&-�
-"H�6*,*3&1/�"+�6"G"U/G�-&�-/G�[P4"%�3,P5/G�&5,*5&+"%�&%+"4"I/).	�%Y7Y%&*4YG�#)*�
3P0^/4/� 6,/1/-&4/`� -*,&%-"4*,-&.� ,&I"+&� 3%/5&+*).	� -*#I&)&-#/,"%&--Y*� #]*6)*-/*�
/)/�I&,&I&-�]*-+,&)2-"5"�+",4"7&8�"#)&I)*-/*�$,*6)*-/.�3*+&)*H�%�+,&-#4/##//	�3%/5&�
+*)*�/�6"3%*#$&G8�)0Z+Y�%�[&,-/,&G�+.5�6,/%"3&�$","I$/�6*,*3&1�/�+��6��

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 �;6���6�7#�55�<�0$7$#�8$�07��7$=6���7�=��5$��	����0;36�5���0$#�	��;07��	$
5�F�#7�33$	$���	��07��0$7$6	18$5���0$7$#�8�

�7-"#� 6"3[/6-/$"%� /� $,*#+"%/-�
$&,3&-"%�

�74*,/+2�P5)"%"H�)0Z+�%�$&,3&-&G�/	�
*#)/� "-� 6,*%Y[&*+� � Q	��� ���� 7&4*-/+2�
$,*#+"%/-P�/�6"3[/6-/$/�

���7�4�F�6�7#�55�<�0$7$#�8��,87$=�$75�F�07$7C��3��F��7F36�2�D;�2��;	�0$7$
#�8���	���3$�����������	F�07���07$#$	$55C>�36�7�3�F>��	��7$E���>�#��E$5�F-�

!"5-P+&�/)/� #4.+&� +,PI&�$&,3&--"5"�
%&)&�

�#4"+,*+2� +,PIP	� 6,"%*,/+2� **� I/*�
-/*� /	� *#)/� "-"� 6,*%Y[&*+� Q	T� ���� %Y�
6,&%/+2�3"�I/*-/.�Q	S����%�)0I"H�+"1$*�
6"�3)/-*��

�7-"[*-Y�$&,3&-Y� �4��%Y[*�

�#)&I)/� $,*6)*-/.� Z)&-]*%� %&)"%�
/)/� Z)&-]*%� 6"3P[*$� 6,"4*UP+"1-"H�
"6",Y�

!"3+.-P+2�$,*6)*-/.�

!"%Y[*--"*� I/*-/*� Z)&-]*%� $"�
,"I$/�6*,*3&1	�6,"4*UP+"1-"5"�%&)&�/)/�
Z)&-]&�7&3-*5"�4"#+&�

�74*,/+2� ,&3/&)2-"*� /� "#*%"*� I/*�
-/*� � ]*-+,/,P0^/G� 6"%*,G-"#+*H� -&�
Z)&-]&G�� �#)/� "-/� 6,*%Y[&0+� Q	�S� ����
#-.+2�Z)&-*]	�6"%*,-P+2�-&��JQg�/�#-"%&	�
P#+&-"%/+2�� �#)/� I/*-/*� -*� /#6,&%)*-"	�
%Y6,&%/+2�/)/�7&4*-/+2�Z)&-*]�

!"+*,.-&� I&)&-#/,"%"1-&.� 6)&#+/-&�
/)/� 3*+&)/� 6,/� 6"%+",-"H� #I",$*� %&)&�
6"#+&%)*-Y�-*�-&�6,*U-/*�4*#+&�

�/-&4/1*#$/�"+I&)&-#/,"%&+2�%&)�

�*6,&%/)2-Y*� P5)Y	� "I,&7P*4Y*�
$&,3&-&4/� 7&� #1*+� -*6,&%/)2-"H� 6,/�
%&,$/�6"3P[*$�,*##",	�/)/�-*6,&%/)2-"H�
P#+&-"%$/� 3%/5&+*).� /� 6,"4*UP+"1-"H�
"6",Y	�/)/�6"%,*U3*-/.�/G�6"3P[*$�

�

!,"%*,/+2	�$&$�P$&7&-"�-/U*	�/	�*#)/�
-*"IG"3/4"	� 7&4*-/+2� 6"3P[$/� $,*6)*�
-/.� 3%/5&+*).� /)/� 6,"4*UP+"1-"H� "6"�
,Y���

#+&-"%/+2� 6,&%/)2-Y*� P5)Y� $&,�
3&-"%� 7&� #1*+� 6"3$)&3"$� -&� 6,"4*�
UP+"1-"H�"6",*�/)/�6"3P[$&G�,*##",�

�7-"[*-"�[)/]*%"*�#"*3/-*-/*� �74*,/+2� /7-"#� [)/]s%"5"� #"*�
3/-*-/.	� $&$� P$&7&-"� -/U*	� /� P#+,&-/+2	�
*#)/�-*"IG"3/4"�

�%"-� 5,.7*"+,&U&+*)*H� 6,"4*UP�
+"1-"H�"6",Y�

�+"3%/-P+2�"6",P�"+�"+,&U&+*).	�#"�
I)03&.�7&7",�3"�%+","5"�"+,&U&+*).�

�.�36��0�#D�05�6��07��$E;��85�<��0�7C�

�*3"#+&+"1-"� #4&7$/� %� 6"3[/6-/$*�
_"+)/1&+2�"+��6/#$& �#&)2-/$"%�%�7&3-*4�
4"#+*9�

�"I&%/+2�#4&7$P	�$&$�P$&7&-"�%Y[*�



�

��X�

!"3�P5)"4�$&,3&-&�6"-/4&0+��P5")�4*U3P�"#.4/�#"*3/-.*4YG�%&)"%���+"+�P5")�)*5$"�
6"3#1/+&+2	�6")27P.#2�,/#��'X	�*#)/�/74*,*-Y�P5)Y�-&$)"-&�$&,3&--YG�%&)"%�/�Z)&-]*%�
$","I$/�6*,*3&1�/�7&3-*5"�4"#+&�#�6"4"^20�P5)"4*,&	�#-&IU*--"5"�P,"%-*4��

�/#��'X���G*4&�P#+&-"%$/�$&,3&--YG�%&)"%`�

y��z���\�
�z�S(g�f�XQ{�
y��z���\���z��g��{�f��g�
yX�z���\���z��gN'{�f��g�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

!*,*3�,&7I",$"H�#)*3P*+�6,"/7%*#+/�4&,$/,"%$P�3*+&)*H�$&,3&--YG�%&)"%	�$&$�P$&7&�
-"�-&�,/#��'N	�/)/�"+4*+/+2�$,&#$"H�%7&/4-"*�6")"U*-/*�%#*G�3*+&)*H��

�/#��'N���&#6")"U*-/*�4*+"$�/�4&#)*-"$�-&�$&,3&--YG�%&)&G`�

1�2� 4*+$/� 6")"U*-/.�Z)&-]&� 6,"4*UP+"1-"5"� $&,3&--"5"� %&)&8�/�2�4*+$/� %7&/4-"5"� 6")"U*-/.� %&)"%8�
3� 2� 4*+$/� 6")"U*-/.� #$")27.^*H� %/)$/8� 4� 2� 4*+$/� 6")"U*-/.� %/)"$� "+-"#/+*)2-"� $,*#+"%/-8��
S�\�,&#6")"U*-/*�4&#)*-"$�$&,3&--"H�6*,*3&1/�



�

��N�

�
��
��

!" , . 3 " $ � , & 7 I " , $ / ` �

7&$,*6/+2�%�+/#$&G�%&)	�"#+","U-"�7&U/4&.�%/)$P�%"�/7I*U&-/*�6,"5/I"%8�

%Y-P+2�1*+Y,*�#+"6",-YG�$")2]&��!�_#4��,/#��'�9�"+%*,+$"H8�

,&7I",$P�$&,3&-&�#)*3P*+�6,"/7%"3/+2�-&�,P1-"4�6,*##*�/)/�%�+/#$&G��

!"4*#+/+2� %/)$P� %&)&� 4*U3P� 5PI$&4/�
+/#$"%� _,/#�� 'S9	� 6,/U/4&.� $� P[$&4� %/)$/�
$")2]"� _,/#�� '(9� /� "6,&%$P� _,/#�� 'T9�� �&#�
)*-$&� $,*#+"%/-Y� 3")U-&� IY+2� "I,&^*-&� %�
#+","-P� ,P$".+$/� +/#$"%� /� "6,&%$/	� 1+"IY�
/7I*U&+2� 6")"4$/�� �U&+2� +/#$/� 3"� P6",&��
!"3[/6-/$��� _#4�� ,/#�� 'S9� %Y6,*##P*+#.�/7�
%/)$/�� �+6P#+/+2� +/#$/	� %Y-P+2� /7� $")2]&�
6"3[/6-/$�'	�&�/7�%/)$/�\�Z)&-*]���#�$,*�
#+"%/-"H�/�"#+&%[/4#.�6"3[/6-/$"48�

+&$/4� U*� "I,&7"4� %Y6,*##"%&+2� "I&�
6"3[/6-/$&�/7�Z)&-]&���/)2-"�P3&,.+2�4"�
)"+$"4�6,/�,&7I",$*�/�#I",$*�-*3"6P#+/4"	�
+&$� $&$� /7� 6"3[/6-/$"%� 4"5P+� %Y6,*##"�
%&+2#.�/5)"3*,U&+*)/�/�/5)Y�,&##Y6)0+#.	�
&� +&$U*� %"74"U-"� 6".%)*-/*� -*7&4*+-YG�
+,*^/-� -&� 6"3[/6-/$&G�� �5)"3*,U&+*)/� #�
#&)2-/$&4/�%Y6,*##"%Y%&+2�-*�#)*3P*+��

�

�

�

�

�

�

� " - + , " ) 2 � 3 * + & ) * H � �

�"� ,&7I",$/� ,*$"4*-3P*+#.� 7&4*,/+2� #P44&,-YH� P5)"%"H� )0Z+� 7&3-*5"� $&,3&--"5"�
%&)&	�6")P1&*4YH�7&�#1*+�/7-"#&�[)/]�#$")27.^*H�%/)$/�/�[/6"%�"I*/G�$,*#+"%/-��!,/�
6,"%*,$*�)0Z+&�"3/-�/7�Z)&-]*%�3")U*-�IY+2�-*6"3%/U-Y4	�&�$�3,P5"4P�6,/$)&3Y%&*+#.�
4"4*-+��!,/�3*H#+%//�$,P+.^*5"�4"4*-+&�TQ��$���3"6P#$&*+#.�)0Z+�_I*7�7&4*-Y�3*+&)*H�
/�,*4"-+&9�3"�Q	XS����-&�6)*1*�XS�����

a+"IY�6,"%*,/+2�$)&6&-�-&�3&%)*-/*	�-PU-"�%%*,-P+2�*5"�%�+,"H-/$	�%�$"+",YH�%%*,�
-P+�4&-"4*+,�/�6"3%*3*-�[6,/]�#�-/5,")"4���)&6&-�3")U*-�"+$,Y%&+2#.�6")-"#+20�6,/�
�&%)*-//�-*�-/U*����$���/���#)/�$)&6&-�"+$,Y%&*+#.�6,/�I")**�-/7$"4�3&%)*-//	�4&#)"�
-*�IP3*+�6"#+P6&+2�%"�%#*�6"3[/6-/$/�-"%"5"�$&,3&-&��!,/�3&%)*-//�I")**�X	S��$���/�4"�
5P+� %Y6,*##"%Y%&+2#.� /5)"3*,U&+*)/� 6,/� #4&7$*� $&,3&-&	� *#)/� $)&6&-� 7&5,.7-*-�� �#)/�
$)&6&-�-*/#6,&%*-	�*5"�#)*3P*+�7&4*-/+2��

�#4"+,*+2�[/6Y�$,*#+"%/-Y���#)/�-&�-/G�*#+2�$"#Y*�"+6*1&+$/	�-"�#P44&,-YH�)0Z+�
%&)&�-*�6,*%Y[&*+�-",4Y�/�6,/�*73*�-*+�%/I,&]/H�/�#+P$&	�$,*#+"%/-P�4"U-"�"#+&%/+2��
�)PI/-&�%4.+/-�-*�3")U-&�6,*%Y[&+2�Q	�������#)/�U*�[/6�/7-"#/)#.�3"�3/&4*+,&�4*-2�

�/#��'S���&7I",$&�$&,3&-&`�
1�\�$")2]"8�/�2�Z)&-*]�$&,3&-&8�32"6,&%$&8��
4�/�5�2�6"3[/6-/$/�

�/#��'(���")2]"�3).�,&7I",$/�$&,3&-&� �/#��'T	��6,&%$&�3).�,&7I",$/�$&,3&-&�
�



�

��S�

[*��(	�(����_-"4/-&)2-YH�,&74*,��(	�JJ|�(	XQQ������+"�#)*3P*+�7&4*-/+2�$,*#+"%/-P�#�
6"3[/6-/$&4/�%�#I",*���"6P#$&*+#.�7&4*-&�"+3*)2-YG�6"3[/6-/$"%�#�#"G,&-*-/*4�$,*�
#+"%/-Y	� $"53&� 6"%,*U3*-� +")2$"� 6"3[/6-/$	� #&)2-/$� /)/� #4.+"� $")2]"	� %� $"+","*� 7&�
6,*##"%&-�#&)2-/$��

!,/�7-&1/+*)2-"4�)0Z+*�6"3[/6-/$&�#&)2-/$�6)"G"�P6)"+-.*+�*5"�/�5,.72�6"6&3&*+�
%�/5)Y	�&�4&#)"�%Y+*$&*+	�/�$&,3&-�"+$&7Y%&*+���#)/�%/3-&�^*)2�4*U3P�+",]&4/�6"3[/6�
-/$&�/�/5)"3*,U&+*).	�#)*3P*+�7&6,*##"%&+2�/5)"3*,U&+*)2�#�#&)2-/$"4�%�#I",*�3"�P6",&�
%�6"3[/6-/$��

!,/�3*Z",4&]//�"+3*)2-YG�/5)	�6,/�6"+*,*�G"+.�IY�"3-"H�/7�-/G	�#)*3P*+�7&4*-/+2�
6"3[/6-/$�� �"%YH� 6"3[/6-/$� 6"#+&%/+2� %� #I",*� #� #&)2-/$"4� _3*+�� ('���Q�Q�'9�� !"3�
[/6-/$�7&4*-.+2�+&$U*�6,/�6"%,*U3*-//�#&)2-/$&�/�%4.+/-&G�/5)"3*,U&+*).��

�"6P#$&*+#.�/7-"#�"+%*,#+/H�6"3�6"3[/6-/$/�%�%/)$&G�3"�3/&4*+,&�XQ	Q�����_-"4/�
-&)2-YH�,&74*,��'	'TQ�\��'	''N���9�%-P+,*--**�,&##+".-/*�4*U3P�+",]&4/�P[$"%�%/)$/�
3")U-"�IY+2�(Q�����

!,"%*,/+2�6,"4*UP+"1-YH�$&,3&--YH�%&)�-&�I/*-/*	�$&$�6"$&7&-"�-&�,/#��'J���/*-/*�
6"3[/6-/$&�/�Z)&-]&�I")**�Q	�����4"U*+�%Y7%&+2�%/I,&]/0�%&)"%�%�#I",*�-&�&%+"4"I/)*�
%�,*7P)2+&+*�I/*-/.�7&3-*5"�$&,3&--"5"�%&)&��

�/#��'J��!,"%*,$&�I/*-/.�6,"4*UP+"1-"5"�%&)&`�

1�\�+*G-")"5/1*#$/H�Z)&-*]8�/�2�Z)&-*]�$&,3&-&8�3�\�]*-+,�

�)&-*]	�6"$&7&--YH�-&�,/#��''	�.%).*+#.�
+*G-")"5/1*#$/4� /� /75"+"%).*+#.� 6"� ,&74*�
,&4	�3&--Y4�%�1*,+*U*����3%PG�+&$/G�Z)&-�
]&G� I/*-/*� +,PIY� 7&3-*5"� $&,3&--"5"� %&)&�
-*�3")U-"�6,*%Y[&+2�Q	(������&$"*�I/*-/*�
+,PIY�3"6P#$&*+#.�/�-&�#"I,&--"4�#�"6","H�
6,"4*UP+"1-"4� %&)P�� � Z)&-]&� I/*-/*� %�
]*-+,&G�+",]&�/�"+%*,#+/.�3/&4*+,"4�(Q����
-*�3")U-"�6,*%Y[&+2�Q	QT�����

�"Z,/,"%&--YH� ,*7/-"%YH� 7&^/+-YH�
1*G")� (� _#4�� ,/#�� '�9� -*� 3")U*-� /4*+2� +,*�
^/-� /� ,&7,Y%"%	� +&$� $&$� ,&7,P[*-/*� 1*G)&�
"+$,Y%&*+� 3"#+P6� 5,.7/� %� [)/]*%"*� #"*3/�
-*-/*�� �).� 6,"%*,$/� /7-"#&�[)/]*%"*� 6"3�
%/U-"*� #"*3/-*-/*� #)*3P*+� 6,"4Y+2	� &� 7&�
+*4� 7&3%/-P+2� %/)$P� +&$	� 1+"IY� ,&##+".-/*�
"+� +",]&� [)/]*%"5"� $"-]&� %&)&� 3"� 7&+Y)$&�
%/)$/� IY)"� ,&%-"� NQ���� _,/#�� �QQ9�� �&$,*�
6/+2�/-3/$&+",�-&�%&)P	�-"U$P�6"4*#+/+2�-&�
%/)$*�� �&4*,/+2� %*)/1/-P� 6")-"5"� $&1&-/.�
%/)$/	�6"$&1/%&.�**�%%*,G�%-/7�_%�6)"#$"#+/�
"+%*,#+/H� 6"3� 6"3[/6-/$/9� /� 6*,6*-3/$P�
).,-"� $� -/4� _7&� #1*+� ,&3/&)2-"5"� )0Z+&� %�
[)/]&G9��

�/#��''���)&-*]�3).�6,"%*,$/�
I/*-/.�$&,3&--YG�%&)"%�



�

��(�

�7-"[*--"*� [)/]*%"*� #"�
*3/-*-/*� _)0Z+Y� ,&%-Y� Q	�\Q	X�
��9� 4"U-"� "+,*4"-+/,"%&+2	� 7&�
6,*##"%Y%&.� ,*4"-+-P0� %+P)$P�
_,/#���Q�9�%�"+%*,#+/*�#$")27.^*H�
%/)$/�#"�#+","-Y�[)/]���&+*,/�
&)� %+P)$/�\� #+&)2� NQ�� �*,4/1*�
#$&.�"I,&I"+$&`�$&)/+2	�"+6P#+/+2�
3"�+%*,3"#+/�B}�SQ\(S���"6P#�
$/� -&� #%"I"3-Y*� ,&74*,Y� fQ	�S�
���� �&,PU-Y*� 3/&4*+,Y� %+P)$/�
[)/Z"%&+2�#�"3-"H�P#+&-"%$/���&�
"6,&%$*� I*7� 7&7","%� %7&/4-"*�
I/*-/*� V+/G� 3/&4*+,"%� 3")U-"�
IY+2�-*�I")**�Q	Q������!,*3*)2-"�
3"6P#+/4Y*� /7-"#Y� #"6,.5&*4YG�
3*+&)*H� P$&7&-Y� %� 6,/)"U*-//�
����

�#)/� [*H$&	� 6"� $"+","H� ,&�
I"+&*+� %"H)"1-YH� #&)2-/$	� #/)2�
-"�/7-"[*-&	�**�#)*3P*+�6,"[)/�
Z"%&+2� /� G,"4/,"%&+2� 3"� 3/&�
4*+,&�S��Q	�������

!,"%*,/+2� -&)/1/*� /� 6,"1�
-"#+2� 7&$,*6)*-/.� 7&5)P[*$	� %�
#$")27.^*H� %/)$*� /� %� +,PI*� 7&3�
-*5"�%&)&��

!,/�7&4*-*�%/)"$	�Z)&-]*%�/�
+,PIY� "I.7&+*)2-&� 3/-&4/1*#$&.�
I&)&-#/,"%$&� %&)&� 6"#)*� #I",$/��
�#)/�6"#)*� 7&4*-Y�"3-"5"�/7�%&�
)"%� 6".%/)&#2� %/I,&]/.	� -PU-"�
6"%*,-P+2� *5"� -&� 6")�"I","+&� /�
#-"%&� 6,/#"*3/-/+2� $"� %+","4P�
%&)P�� �#)/� %/I,&]/.� P#/)/)&#2	�
6,"%*,/+2�I/*-/*�6,"4*UP+"1-"�
5"� /� 7&3-*5"� $&,3&--YG� %&)"%��
!,"%*,/+2� I/*-/*� [)/]*%"5"�
Z)&-]&� 4"U-"	� -*� ,&7I/,&.� 6,"�
4*UP+"1-YH�%&)�/� "6/,&.� *5"�-&�
Z)&-*]� �� _#4�� ,/#�� '�9� /� $,"-�
[+*H-� 6,"4*UP+"1-"H� "6",Y��
�"6P#+/4"*�I/*-/*�+",]&�Z)&-]&�
/� 7&4$&� \� Q	�S2���� �^*� )P1[*�
"+I&)&-#/,"%&+2� $"46)*$+� /7�
"I"/G� %&)"%� %� #I",*� 3"� 3/#I&�
)&-#&�-*�I")**��!�$����

!", . 3 " $ � # I " , $ / ` �

�I",$P�$&,3&-&�)P1[*�%#*5"�6,"/7%"3/+2�-&�,P1-"4�6,*##*��!*,*3�#I",$"H�%#*�3*+&)/�
3")U-Y�IY+2�6,"4Y+Y���&6")-/+2�-/5,")"4�/)/�5/6"/3-Y4�4&#)"4�$&U3YH�/5")21&+YH�
6"3[/6-/$	�6,"%*,+Y%&.�/5)Y�/�#4&7&%�#&)2-/$/��

%%*#+/�$,*#+"%/-P�_#�%%*,-P+Y4/�%�-**�$)&6&-"4�/�4&#)*-$"H9�%"�Z)&-*]�+&$	�1+"IY�
$)&6&-�IY)�#"�#+","-Y�I")+"%YG�"+%*,#+/H8�

�/#���QQ���G*4&�7&4*,&�)0Z+&�4*U3P�#$")27.^*H�%/)$"H�/�
$&,3&--Y4�%&)"4�

�

�/#���Q����*4"-+-&.�%+P)$&�#$")27.^*H�%/)$/`�

��� ��2� 6"%*,G-"#+/� 3).� [)/Z"%&-/.� #� "3-"H� P#+&-"%$/� -&�
"6,&%$*�_%7&/4-"*�I/*-/*�Q	Q������-*�I")**9�



�

��T�

�/#���Q����I",$&�$&,3&-&`�


�\�P#+&-"%$&�6"3[/6-/$"%8���2�7&6,*##"%$&�6,&%"5"�6"3[/6-/$&8���2�7&6,*##"%$&�)*%"5"�6"3[/6-/$&�

1�\�$")2]"8�/�\�#+"6",-"*�$")2]"�

%#+&%/+2� %� "+%*,#+/.� P[$"%� Z)&-]&� /5")21&+Y*� 6"3[/6-/$/	� -&3*%&.� /G� -&� [/6Y�
$,*#+"%/-Y�_,/#���Q�	�398�

Z)&-*]�%#+&%/+2�%�+/#$/�/�#U/4&+2�/G	�6"$&�"3/-�/7�6"3[/6-/$"%�-*�7&6,*##P*+#.�7&�
6"3)/]"�#�+",]"4�P[$&8�

%#+&%/+2�#+"6",-"*�$")2]"�%�$&-&%$P�6")-"#+20�7&6,*##"%&--"5"�6"3[/6-/$&8�

6,/#+&%/+2�$�+",]P�P[$&�Z)&-]&�#"�#+","-Y�6"3[/6-/$&�$")2]"�_,/#���Q�	�%9	�%#+&�
%/+2� %� +/#$/� /� #U&+2	� 6"$&� #+"6",-"*� $")2]"� �� -*� 3"H3*+� 3"� %-P+,*--*5"� +",]&� P[$&�
Z)&-]&�_,/#���Q�	�.98�

%#+&%/+2�%+","*�#+"6",-"*�$")2]"���I&�$")2]&�,&7%*,-P+2�P#/$&4/�%�#+","-P�I")+"�
%YG�"+%*,#+/H8�

%%*#+/�Z)&-*]�#�$,*#+"%/-"H�%�6,"P[/-P�%/)$/�+&$	�1+"IY�6"3[/6-/$/�/�4&#)*-$&�
%#+&)/�6"�4*+$&4	�/�%#+&%/+2�%�"+%*,#+/.�/5")21&+Y*�6"3[/6-/$/	�-&3*%&.�/G�-&�[/6Y�
$,*#+"%/-Y���&6,*##"%&+2�6"3[/6-/$/�/�%#+&%/+2�$")2]&�

�

!"#)*�#I",$/�$&,3&-"%�%#*�+,/�4&#)*-$/�7&3-*5"�%&)&�3")U-Y�)*U&+2�%�"3-"H�6)"#�
$"#+/�� ��&#)*-$&�6,"4*UP+"1-"5"�$&,3&--"5"�%&)&�6"#)*�*5"�6,/#"*3/-*-/.�3")U-&�)*�
U&+2� %� V+"H�U*� 6)"#$"#+/��!"#)*� #I",$/� $&,3&-&� 6,"%*,/+2	� )*5$"� )/� %,&^&0+#.�[/6Y�
$,*#+"%/-Y�%�$&U3"4�/7�6"3[/6-/$"%	�6"%*,-P%�Z)&-*]�3"�P6",&�%�%/)$P���4&7&+2�4&#�
)*-$/�[6,/]*4�3"�6")-"5"�"+$,Y+/.�$)&6&-"%��

!"3[/6-/$/�$&$�7&6&#-Y*�1&#+/	�6"#+&%).0+#.�#�7&6,*##"%&--Y4/�%�-/G�#&)2-/$&4/��
�#)/�6"+,*IP*+#.�7&6,*##"%&+2�#&)2-/$	�+"�#)*3P*+�6,/4*-/+2�"6,&%$P�_,/#���QX9�3).�"I�
U/4$/�/5)"3*,U&+*).�%"$,P5�#&)2-/$&���*)/1/-&�"IU/4$/�3")U-&�IY+2�6,/I)/7/+*)2-"�
Q	X����-&�#+","-P��vP6�Q	�����-*�3")U*-�6,"G"3/+2�4*U3P�/5)"3*,U&+*)*4�/�6"3[/6-/�
$"4��!,/�6"#&3$*�/5)"3*,U&+*).�%�6"3[/6-/$�4"U-"�6,/4*-/+2�5*,4*+/7/,P0^P0�6&#+P�
/)/�[*))&$	�/7I*5&.�/G�6"6&3&-/.�%�/5)Y��



�

��J�

�

�/#���QX���6,&%$&�3).�"IU/4$/�#&)2-/$"%�

�



�

��'�

!����l��a�
���!��
�

!" , . 3 " $ � # I " , $ / ` �

-&6,*##"%&+2�[&,/$"%YH� 6"3[/6-/$	� 3"� P6",&	� -&U/4&.� 6")"H� "6,&%$"H� +")2$"� -&�
%-P+,*--**� $")2]"�� �#)/� 6"3[/6-/$� -*� -"%YH	� +"� "-� 3")U*-� IY+2� -&6")-*-� #4&7$"H�
W�
�����Q�8�

6,"%*,/+2� )*5$"#+2� /� I*#[P4-"#+2� %,&^*-/.� 6"3[/6-/$&�� �&3*+2� -&� 6"3[/6-/$�
"6",P���� +&$	� 1+"IY�"-&� P#+&-"%/)&#2	� $&$� 6"$&7&-"�-&� ,/#� '����&#$&�-&� ,*7/-*� %-P+,/�
"6",Y�3")U-&�IY+2�"I,&^*-&�%�#+","-P�%&)&���#)/�"6",&�-&3*%&*+#.�+P5"	�-&3"�#4"1/+2�
**�%"3"H8h�

-&6,*##"%&+2�[)/]*%"H�Z)&-*]	�-*�-&U/4&.�-&�P[$/	�1+"IY�4*+$/�6,",*7/�-&�"+,&�
U&+*).G�%&)&�/�Z)&-]&�)*U&)/�-&�"3-"H�)/-//���&3*+2�[&HIP�/�7&%*,-P+2�3"�"+$&7&�5&H$P�
#�4"4*-+"4��S\�Q��$���a+"IY�6,",*72�#"%6&)&�#�"+%*,#+/*4�6"3�[6)/-+	�3"%*,-P+2�5&H�
$P�_"+6P#$&+2�**�-*)27.9���&[6)/-+"%&+2�5&H$P	�"+"5-P%�"3/-�P#�[6)/-+&�-&�+",*]�%&)&	�&�
%+","H�\� -&� 5,&-2� 5&H$/�� !,/� P#+&-"%$*� ]*)2-"#%&,-"H� "6",Y� _�����Q�QJQ��9� %7&4*-�
,&7I",-"H�-*"IG"3/4"�6,*3%&,/+*)2-"�"+"5-P+2�5,.7*"+,&U&+*)/�-&�%&)P�/�Z)&-]*�%"�/7�
I*U&-/*�/G�7&3*%&-/.�7&�"6",P8�

-&3*+2�-&�#$")27.^P0�%/)$P�6""1*,*3-"`�5"Z,/,"%&--YH�7&^/+-YH�1*G")�(	�$",6P#�
%"H)"1-"5"� #&)2-/$&	� ,&7,*7-P0�+"-$P0�[&HIP	� 7&6,&%/+2�"+%*,+$"H�%"H)"1-"*�$")2]"	�
6"#+&%/+2�%+",P0�,&7,*7-P0�[&HIP���4&7&+2�[)/]*%"H�$"-*]�%/)$/�U/3$/4�+,&-#4/##/�
"--Y4�4&#)"48�

%#+&%/+2�#$")27.^P0�%/)$P�"�%�[)/]*%"H�$"-*]�7&3-*5"�%&)&�%�P5)"%"4�6")"U*-//�6"�
4*+$&4�$&$�6"$&7&-"�-&�,/#��'N8�

%Y+*,*+2�-&#PG"�-&$&+$P�-&�$",6P#*�#&)2-/$&�/�7&%*,-P+2�*5"�"+�,P$/���/)$&�3")U-&�
)*5$"�6*,*4*^&+2#.�"+�,P$/���"%"*�#"*3/-*-/*�-*�3")U-"�3&%&+2�6"6*,*1-"5"�)0Z+&�6,/�
7&3%/-P+YG�[)/]&G���&$,*6/+2�1*G")�%.7&)2-"H�_4.5$"H9�6,"%")"$"H�3/&4*+,"4��	�����/�
3)/-"H�\��QQ�����#3*)&+2�3%&�+,/�%/+$&�6)"#$"5PI]&4/�6,"+/%�#*,*3/-Y�6,"P[/-Y�%/)�
$/�/�7&5-P+2�P7*)�%�#+","-P	�6,"+/%"6")"U-P0�5"Z,&4�1*G)&8�

7&$,*6/+2�1*G")�-&�%&)P�#6*]/&)2-Y4�G"4P+"4�/�[6)/-+"4�_#4��,/#�'�9�6"�,&74*,P�(��
����

!"#)*�#I",$/�%-/4&+*)2-"�"#4"+,*+2�+",]Y�"I"/G�Z)&-]*%�$&U3"5"�/7�%&)"%�/�P#+,&�
-/+2�7&I"/-Y	�-&6)Y%Y�$,&#$/�/�5,.72	�1+"IY�-*�IY)"�I/*-/.�/�%/I,&]//�%&)"%��

�&1*#+%"�#I",$/�%&)"%�4"U-"�6,"%*,/+2�-&�I&)&-#/,"%"1-"4�#+&-$*�6,/�TSQ��%�����
I*7�-&5,P7$/��

!"3[/6-/$/�-*� 3")U-Y�-&5,*%&+2#.���/#I&)&-#� -*� I")**� �Q�$�����&)&-#/,"%"1-Y*�
6)&#+/-$/�[+&46P0+#.�/7�#+&)/�+")^/-"H��\X������6,/%&,/%&0+#.�$�+,PI*�%I)/7/�[&,�
-/,"%�+"1*1-"H�V)*$+,"#%&,$"H��

!,/�"$,&#$*�/)/�6"3$,&#$*�%&)"%�)P1[*�%#*5"�6")27"%&+2#.�6P)2%*,/7&+","4	�1+"IY�
-*�IY)"�6"3+*$"%	�-&,P[&0^/G�I&)&-#/,"%$P��

!,/%&)"1-Y*� 6"%*,G-"#+/� Z)&-]*%� /� ,*7/-"%Y*� 3*+&)/� ,*$"4*-3P*+#.� "1/^&+2� "+�
$,&#$/��

!,/�P#+&-"%$*�$&,3&--YG�%&)"%�-&�&%+"4"I/)2�-PU-"�6"#+&%/+2�IP4&U-Y*�P6)"+-/�
+*)2-Y*�6,"$)&3$/�-&�Z)&-]&G�%&)&�%*3P^*H�[*#+*,-/�5)&%-"H�6*,*3&1/�/�%*3"4"5"�%&)&�
$","I$/�6*,*3&1	�"I*#6*1/+2� 7&7",Y�%�"6",*�6,"4*UP+"1-"5"�%&)&� 7&� #1*+�6*,*4*^*-/.�
"6",Y�6"�6"3[/6-/$P��

!,/�P#+&-"%$*�"6",Y�%�+"--*)2�6")&�#)*3/+2	�1+"IY�-*�%"7-/$)"�6*,*$"#&�7&�#1*+�P6�
,P5"#+/�6"3P[*$���"�%,*4.�*73Y�6"3P[$/�4"5P+�%Y6,.4/+2#.�/7�7&�6*,*4*^*-/.�"6",Y�
6"�6"3[/6-/$P���+"�%YI*,*+�"3/-�/7�7&7","%�4*U3P�"6","H�/�5,.7*"+,&U&+*)*4�/�%Y7"�
%*+� 7%"-� 6,/� *73*�� �-&1&)&� -PU-"� %Y,"%-/+2� 6"3P[$/	� 6,"%*,/+2� 7&7",Y� %� -*#$")2$/G�
4*#+&G�6"�"$,PU-"#+/	�&�7&+*4�7&$,*6/+2�"6",P�-&�+"--*)*�6")&��

�")+Y�$,*6)*-/.�%&)"%�6,/4*-.+2�#�4&)Y4�7&7","4�%�"+%*,#+/.G�Z)&-]*%�_Q	�������



�

��Q�

+�?����!��B��� ��

)�53�7;6���5C$��3��$55�3���

�&�&%+"4"I/)*�P#+&-"%)*-�5/6"/3-YH�7&3-/H�4"#+�\�#"�#4*^*--"H�%-/7�"#20�%&)&�
%*3P^*H�[*#+*,-/�5)&%-"H�6*,*3&1/��

�"-#+,P$]/.�5)&%-"H�6*,*3&1/�/�3/ZZ*,*-]/&)&�7&3-*5"�4"#+&�6"$&7&-&�-&�,/#���QN��

��	6����3���#"#+"/+�/7�3%PG�$"UPG"%	�#"*3/-*--YG�6"�,&7c*4P�$&,+*,&���*%YH�$"�
UPG�#%&,-"H	�%$)01&0^/H�#+&)2-P0�$,Y[$P�$&,+*,&��!,&%YH�7&6,*##"%&-�%�$&,+*,	�"+�
)/+YH�/7�$"%$"5"�1P5P-&���&)�%*3P^*H�[*#+*,-/�7&$,*6)*-�%�3%PG�6"3[/6-/$&G���*3"4&.�
[*#+*,-.�$,*6/+#.�$�)/+"H�$","I$*� #&+*))/+"%�I")+&4/�#� V$#]*-+,/1-Y4/� 5")"%$&4/�/�
5&H$&4/��

!")P"#/�� �_,/#���QS9�P3*,U/%&0+#.�%�$"UPG&G�4"#+&�6)&#+/-&4/�����6,/U/4&0^/4/�
[&,/$"%Y*� 6"3[/6-/$/�� !)&#+/-Y� $,*6.+#.� I")+&4/� ���� �+/� U*� I")+Y� $,*6.+� /� ^/+�

�/#���QN���)&%-&.�6*,*3&1&`�
1�\�,*5P)/,"%"1-"*�$")2]"�6")"U*-/.�%&)&�
%*3P^*H� [*#+*,-.8� /� \� ,*5P)/,"%"1-Y*�
6,"$)&3$/�6"3[/6-/$"%�%&)&�%*3P^*H�[*#�
+*,-/8�3�\�,*7/-"%Y*�#&)2-/$/8�4�\�5&H$&�
7&+.U$/� 6"3[/6-/$"%� %&)&� %*3P^*H� [*#�
+*,-/8� 5� /� 6�\� ,*5P)/,"%"1-Y*� 6,"$)&3$/�
6"3[/6-/$"%� 3/ZZ*,*-]/&)&8� :� \� [&HI&�
#&+*))/+&8� 7� \� #+"6",� "#/� #&+*))/+&8������������
'�\[&HI&�6")P"#*%"H�[*#+*,-/�



�

����

+",4"7&��!"3[/6-/$�-&6,*##"%&-�-&�6")P"#2�/�P3*,U/%&*+#.�-&�-*H� 7&6",-Y4�$")2]"4�
�(��!,PU/--"*�$")2]"��'�%YI/,&*+�)0Z+�4*U3P�6"3[/6-/$"4�/�$"UPG"4�\�3).�5&[*-/.�
#+P$&���).�7&^/+Y�6"3[/6-/$&�"+�5,.7/�/�6Y)/�#)PU/+�%"H)"1-YH�#&)2-/$�'���-�P3*,�
U/%&*+�+&$U*�#4&7$P�%�6"3[/6-/$*���4&7$P�%�4"#+*�P3*,U/%&0+�#&)2-/$/�6")P"#/��!�/�
3%&�#&)2-/$&�%*3P^*H�[*#+*,-/	�P#+&-"%)*--Y*	�$&$�6"$&7&-"�-&�,/#���QN��

�).�]/,$P).]//�4&#)&�%�$&,+*,*�/4*0+#.�3%&�$&-&)&	�%Y6")-*--Y*�%�)/+2*��

�&#)"	� ,&7I,Y75/%&*4"*� %*3"4"H� [*#+*,-*H	� 6"6&3&*+� %� %*,G-/H� $&-&)	� "4Y%&*+�
6"3[/6-/$/�%*3P^*H�[*#+*,-/�/�#+*$&*+�%�$&,+*,��

�/#���QS���,*6)*-/*�7&3-*5"�$")*#&�/�
6")P"#/`�

1�\�+",4"7-"H�I&,&I&-8�/\3/#$�$")*#&8�
3� 2� 4&#)""+,&U&+*)2� -&,PU-YH8�
4�\� %/-+� $,*6)*-/.� $",6P#&� #&)2-/$&8�
5� \� %"H)"1-YH� #&)2-/$8� 6� \� %+P)$&�
#&)2-/$&8� :� \� 6"3[/6-/$� 6")P"#/8�
7� 2� %-P+,*--/H� 4&#)""+,&U&+*)28�
8�\�I")+�$,*6)*-/.�$")*#&8�192� 5&H$&8�
11�2�$",6P#�#&)2-/$&8�1/2%/-+�$,*6)*�
-/.� +",4"7-"5"� I&,&I&-&8� 1326)&#+/-&�
$,*6)*-/.�6"3[/6-/$&8�14�2�I")+�$,*6�
)*-/.� 6"3[/6-/$&� 6")P"#/8� 15� 2� 6,P�
U/--"*� $")2]"8� 16� 2� %/-+� $,*6)*-/.�
+",4"7-"5"�3/#$&8�1:�2�7&6",-"*�$")2]"�
6"3[/6-/$&8�17�2�6")P"#28�18�\�$"UPG�
6")P"#/8� /9� 2� ,*7/-"%YH� #&)2-/$8�
/1� 2� 4&#)*-$&8� //� 2� 6,PU/--&.� 6,"�
$)&3$&8�/3�2�+",4"7-"H�3/#$�



�

����

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*�"I#)PU/%&-/*�7&3-*5"�4"#+&�7&$)01&*+#.�%�6*,/"3/1*#$"H�#4&7$*�#�6"�
4"^20� $")6&1$"%YG� 4&#)*-"$� 6"3[/6-/$"%� 7&3-/G� $")*#	� 3")/%&-//� /� #4*-*� 4&#)&� %�
$&,+*,*�4"#+&	�"1/#+$*�"+�5,.7/�#&6P-&�/�6"3+.5/%&-//�I")+"%�$,*6)*-/.�$"UPG"%�4*U3P�
#"I"H�/�$,*6)*-/.�+",4"7-YG�3/#$"%	�6,"%*,$*�7&7","%�%�6"3[/6-/$&G�$")*#�/�%�5)&%-"H�
6*,*3&1*��

�")6&1"$�4&#)*-$/� 6"3[/6-/$&� $")*#&� 3")U*-� -&%*,+Y%&+2#.� +&$	� 1+"IY�-*� "5").�
)&#2�,*72I&�-/�%-P+,/�$")6&1$&	�-/�-&�#+*,U-*���).�V+"5"�$,"4$&�$")6&1$&�3")U-&�#"%6&�
3&+2�#�+",]"4�[&HIY�-&�#+*,U-*��

�).�07��$76��=�=�7����0�#D�05�6$�0�	;�3��#)*3P*+�6"33"4$,&+/+2�$")*#"�/�,*7$"�
6"$&1/%&+2�*5"�%3")2�"#/��

�#)/�/4**+#.�)0Z+	�#)*3P*+�%Y-P+2�6")P"#2�/�7&4*,/+2�)0Z+�%�6"3[/6-/$*���).�V+"�
5"�6")P"#2�#+&%.+�%*,+/$&)2-"�/�6"$&1/%&0+�6"3[/6-/$�,*7$"�%%*,G�%-/7	�7&4*1&.�,&74&G�
#+,*)$/� /-3/$&+",&	� -"U$&� $"+","5"� P6/,&*+#.� %� +",*]� -&,PU-"5"� $")2]&� #� 6,"+/%"6"�
)"U-"H�#+","-Y���#)/�)0Z+�-*�6,*%Y[&*+�Q	������&�6,/�*73*�/4*)#.�#+P$�%�$")*#*	�#)*3P�
*+�3"I&%/+2�#+&)2-P0�6,"$)&3$P�6"3�6"3[/6-/$�_%�$"UPG*9	�3*+&)2�����NQXQJ���

�#)/�)0Z+�6,*%Y[&*+�Q	S�����6"3[/6-/$�#)*3P*+�7&4*-/+2��

��=�7����	��5�<�0$7$#�8$�/74*,.*+#.�-&�&%+"4"I/)*�6"#)*�"+c*3/-*-/.�$&,3&--"5"�
%&)&���)*3P*+�,&#[6)/-+"%&+2�5&H$P�%&)&�%*3P^*H�[*#+*,-/�/�7&+.-P+2�**�$)01"4�3)/-"H�
"$")"� Q	S� ���!,/� V+"4� Z)&-*]� #)*3P*+� P3*,U/%&+2� "+� 6,"%",&1/%&-/.� %/)$"H� #� 3%P4.�
[+Y,.4/	�%G"3.^/4/�%�"+%*,#+/.�Z)&-]&���)/-&�,Y1&5&�%/)$/�3")U-&�IY+2�-*�4*-**�Q	S�
���!"#)*�V+"5"�#)*3P*+�6"$&1/%&-/*4�Z)&-]&�%&)&�%*3P^*H�[*#+*,-/�%�"#*%"4�/�6"6*,*1�
-"4� -&6,&%)*-//� %Y.%/+2� )0Z+�� !,/� -&)/1//� 4&)*H[*5"� )0Z+&� -*"IG"3/4"	� "+%*,-P%�
5&H$P	�#-.+2�Z)&-*]�/�7&4*-/+2�6&$*+�6,"$)&3"$���_#4��,/#���QN9�-&�I")**�+"-$/H���&3*+2�
Z)&-*]	�7&$,*6/+2�*5"	�-*�#+&%.�[6)/-+&	�6,"%*,/+2�)*5$"#+2�%,&^*-/.	�$&$�P$&7&-"�-/U*	�
/�"+,*5P)/,"%&+2	�*#)/�-*"IG"3/4"��

�74*,/+2�6")-YH�;�	���<�	1K��K	�54����	���$#;G$<�D$3�$75����).�V+"5"�#3*)&+2�
4*+$P� _,/#$P9� -&� $,"4$*� 5,.7*"+,&U&+*).� Z)&-]&�� !"%*,-P+2� Z)&-*]� 3"� P6",&� %)*%"� /�
#3*)&+2� -&� $&,+*,*� ,/#$P	� #"%6&3&0^P0� #� ,/#$"H� -&� "+,&U&+*)*��!"%*,-P+2� Z)&-*]� 3"�
P6",&�%6,&%"�/�#3*)&+2�-&�$&,+*,*�%+",P0�,/#$P���74*,/+2�,&##+".-/*�4*U3P�,/#$&4/�-&�
$&,+*,*���#)/�"-"�6,*%Y[&*+��������#)*3P*+�#-.+2�4"#+�#�&%+"4"I/).�/�6,"%*,/+2�7&7",Y�
%�3/ZZ*,*-]/&)*	�$&$�P$&7&-"�-/U*��

!	F�=��$5C���<	�85����3�	
5�6��0�	;�3��-*�#)*3P*+�#-/4&+2�6"3[/6-/$���).�V+"�
5"�3"#+&+"1-"�"+%*,-P+2�3%&�%/-+&���_#4��,/#���QS9	�"+"3%/-P%�$",6P#�#&)2-/$&�$�Z)&-]P�
6")P"#/	�/�1*,*7�"I,&7"%&%[P0#.�^*)2�%Y-P+2�,&7,*7-"H�%"H)"1-YH�#&)2-/$�'��&� 7&+*4�
"+%*,+$"H�7&6,&%/+2�%�^*)2�-"%YH���"%YH�#&)2-/$�6*,*3�7&6,&%$"H�6,"6/+&+2�%�5",.1*4�
4&#)*	�

!,/�6,"%*,$*�P,"%-.�4&#)&�%�$&,+*,*�/)/�7&4*-*�4&#)&�&%+"4"I/)2�3")U*-�#+".+2�-&�
5",/7"-+&)2-"H�,"%-"H�6)"^&3$*���*3"#+&+"$�/)/�/7IY+"$�4&#)&�"3/-&$"%"�%,*3-Y��

�,"$/�6,"%*3*-/.�,&I"+�6"�"I#)PU/%&-/0�#4��%�5)��MM��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�#)/�[P4�%�7&3-*4�4"#+*�6"%Y[*-�-&#+")2$"	�1+"�#1/+&*+#.�-*3"6P#+/4Y4�#�+"1$/�
7,*-/.�$"4Z",+&�/)/�%Y7Y%&*+�"6&#*-/.�6")"4$/	�"-�,&##4&+,/%&*+#.�$&$�-*/#6,&%-"#+2��
��"H � _[P4�%Y#"$"5"� +"-&9�4"#+&� %)/.*+� +")2$"�-&�$"4Z",+&I*)2-"#+2�/�"IY1-"�)*5$"�
P#+,&-/4	� *#)/� /7I*5&+2� 3)/+*)2-"H� *73Y� %� P7$"4� 3/&6&7"-*� #$","#+*H	� -&� $"+","4� "-�
#)Y[*-�_-&6,/4*,�NQ\�NS��������

!,*U3*� 1*4� ,&7I/,&+2� 4"#+	� #)*3P*+� PI*3/+2#.	� 1+"� "-� .%).*+#.� /#+"1-/$"4�[P4&��
�,P3-"�"+)/1/4Y�"+�[P4&�4"#+&�[P4�-*/#6,&%-"5"�%*3"4"5"�3/#$&�#]*6)*-/.	�[P4�[/-�
_4*-.*+#.�6,/�,&7-"4�3","U-"4�6"$,Y+//�/�,&#+*+�#�,"#+"4�#$","#+/9	�[P4Y�3%/5&+*).�/�
3,��

�*5P)/,"%$P�#)*3P*+�6,"/7%"3/+2�+")2$"�6,/�7&4*-*�[*#+*,*-�5)&%-"H�6*,*3&1/�/)/�
P#+,&-*-//�)0Z+&�6"3[/6-/$"%���*)27.�P#+,&-/+2�[P4�6,/�,&I"+*�4"#+&�,*5P)/,"%$"H��



�

��X�

�#)/�6"#)*�%"##+&-"%)*-/.�6,*3%&,/+*)2-"5"�-&+.5&�6"3[/6-/$"%�%"H�-*�/#1*7&*+	�"#+&�
*+#.�+")2$"�7&4*-/+2�[*#+*,-/��

�"6P#$&*+#.�-*I")2["*�6,"#&1/%&-/*�4&#)&�/7�4"#+&�_�6"+*-/* 9	�-*�+,*IP0^**�1&#�
+"H�3")/%$/��

�"6P#$&*+#.�4*+&))/1*#$/H�#+P$�-&�6"%","+&G�/�6,/�*73*�%-&$&+��

�$�307��5�3�
�  0�3���;3�7�5$5�F�

@;��0��CD$55�<��7��6�3���07��7����$�=�#5$�����3���

�#)&I)"� $,*6)*-/*� 5&H$/� %&)&� %*�
3P^*H�[*#+*,-/�

�+c*3/-/+2� "+� 4"#+&� $&,3&--YH� %&)�
/�6"3+.-P+2�5&H$P�3"�"+$&7&�

!".%/)#.� 7&7",� /)/� %Y$,&[/%&-/*� %�
6"3[/6-/$&G�%&)&�%*3P^*H�[*#+*,-/�

!,/�-&)/1//�7&7",&�PI&%/+2�+")^/-P�
6,"$)&3"$	� ,*5P)/,P0^/G� -&+.5� 6"3�
[/6-/$"%	� $&$�P$&7&-"�-/U*��!,"%*,/+2	�
-*+� )/� %Y$,&[/%&-/.�-&�6"3[/6-/$&G�/�
6,/�-&)/1//�*5"�7&4*-/+2�6"3[/6-/$/�

.;	
3�7;1G�<�D;��07��7����$�=�#5$�����3���

�#)&I)"� $,*6)*-/*� %*3"4"H� [*#�
+*,-/�/)/�"-&�P#+&-"%)*-&�#�6*,*$"#"4�

�&7c*3/-/+2� $"UPG/� 4"#+&	� 6,"�
%*,/+2� 7&+.U$P� 5&*$� $,*6)*-/.� %*3"4"H�
[*#+*,-/�/�I/*-/*�**	�$&$�P$&7&-"�-/U*�

@;���C3�6������5��07��7����$�=�#5$�����3���,���<�-�

�*6,&%/)2-YH�P,"%*-2�4&#)&�

�

!,"%*,/+2�P,"%*-2�4&#)&�/�6,/%*#+/�
*5"�$�-",4*���

!,"%*,/+2	� -*+� )/� +*1/� 4&#)&	� *#)/�
*#+2	�P#+,&-/+2�**��

�&6,&%)*-"�-*�5/6"/3-"*�4&#)"� �&4*-/+2�4&#)"�

�*6,&%/)2-"� "+,*5P)/,"%&-� $"-+&$+�
4*U3P�7PI2.4/�[*#+*,*-�5)&%-"H�6*,*3&�
1/�

!,"%*,/+2� 6.+-"� $"-+&$+&� /� "+,*�
5P)/,"%&+2�*5"�

 �	
5C<�D;�2���=5�6�1G�<�5��6�7��6�$��7$�F�3��3��7�5C�6�	$3�

a,*74*,-YH� /7-"#� 6"3[/6-/$&� 6"�
)P"#/�

�&4*-/+2�6"3[/6-/$�

.7$7C��3�C<�D;��0��CD$55�<��7��6�3���,�;	-�07��#��E$5�����������	F�
5�6�����07��36�7�3���?OILO�6�Q8�

�*/#6,&%*-�%*3"4YH�3/#$�#]*6)*-/.� !,"%*,/+2	� -*� /#1*7&*+� )/� [P4� 6,/�
%Y$)01*-//�$","I$/�6*,*3&1���#)/�/#1*�
7&*+	� "+,*4"-+/,"%&+2� /)/� 7&4*-/+2� %*�
3"4YH�3/#$�#]*6)*-/.�

 �	
5C<�3�;6�07��7$=6���5�E�����5��0$#�	
�;07��	$5�F�#7�33$	$��0�3	$�
#��E$5�F�5�6������	��5��0���7���>�

a,*74*,-YH� /7-"#� 3*+&)*H� %� 3/ZZ*�
,*-]/&)*�

!,"%*,/+2� #P44&,-YH�)0Z+�4"#+&�/�
)0Z+�3/ZZ*,*-]/&)&���7-"[*--Y*�3*+&�
)/�7&4*-/+2��

�



�

��N�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

��#$	
5C$�3�;6����=�#5$����3�$�3��3��7�5C�6�	$3�

�#)&I)&� 7&+.U$&� I")+"%� $,*6)*-/.�
^/+&�+",4"7-"5"�3/#$&�

!"3+.-P+2�I")+Y�

!"%Y[*--YH� 7&7",� � 4*U3P� 6"3�
[/6-/$&4/� � 6")P"#/� /� 6)&#+/-"H	� 6,/�
U/4&0^*H�/G�6"�+",]P�

�-.+2� 6")P"#2� /� 3"I&%/+2� %+",P0�
6,PU/--P0� 6,"$)&3$P� %� 5-*73"� 6"3�
[/6-/$&� +")^/-"H� Q	�S� ��� _3*+&)2� ���
�NQXQJ�9�

!"%Y[*--YH� "#*%"H� 7&7",� %� 6"3�
[/6-/$*�6")P"#/�

�&4*-/+2�6"3[/6-/$	�*#)/�7&7",�6,*�
%Y[&*+�Q	S����

�$07$7C�5C$�3�;6���	��>7;3��07��7����$�=�#5$�����3���

�Y$,&[/%&-/*� /)/� #$")Y� -&� 7PI2.G�
[*#+*,*-�/)/�%�6"3[/6-/$&G�

�&4*-/+2�/7-"[*--Y*�3*+&)/�

�$8
�8$7$=�3�	
5�6���	���$#;G$<�D$3�$75��,��3���6�0	F2����	
5C$�0�#�$6�-�

�&+%*,3*)&�/�/4**+�+,*^/-Y�,&I"1&.�
$,"4$&�#&)2-/$"%�

�&4*-/+2�#&)2-/$/�

�*6,&%/)2-YH� P,"%*-2� 4&#)&� %� $&,�
+*,*�7&3-*5"�4"#+&�

!,"%*,/+2�P,"%*-2�4&#)&�/�6,/%*#+/�
$�-",4*�

�&5,.7-*-�#&6P-� �1/#+/+2�#&6P-�"+�5,.7/�

a,*74*,-YH�-&+.5�6"3[/6-/$"%�%&)&�
%*3P^*H�[*#+*,-/�

!,"%*,/+2� -&5,*%� /� -&+.5� /� "+,*�
5P)/,"%&+2�

�$8
�8$7$=�3�	
5�6�0�	;�3��

�&)2-/$� 6")P"#/� ,&7,P[*-� /7�7&�
1,*74*,-"5"�#4&7Y%&-/.�6"3[/6-/$&�6"�
)P"#/�

�&4*-/+2�#&)2-/$�

!"%Y[*--YH� /7-"#� 6")P"#/� 6"3�
#&)2-/$"4�

�"6,*##"%&+2� #&)2-/$� 5)PIU*	� 3"�
P6",&� %� 3-"� 5-*73&	� 6,/4*-..	� $,"4*�"6�
,&%$/	�$")2]"�+")^/-"H�S����

�$8
���7�=R$�$�6�E;>���0�	;�3$<�=�#5$�����3���

!"%,*U3*-&� IP4&U-&.� 6,"$)&3$&� %�
,&7c*4*�

�&4*-/+2�6,"$)&3$P�

!",/#+"#+2�$&,+*,&� �&4*-/+2�$&,+*,�

!"%,*U3*-Y� ]*-+,/,P0^/*� 6"�
%*,G-"#+/�6"�,&7c*4P�

�#4"+,*+2� 6"%*,G-"#+/� /� 7&1/#+/+2�
7&I"/-Y�

�)/[$"4� 3)/--Y� I")+Y� 5)PG/G� "+�
%*,#+/H�%�$&,+*,*�

�&4*-/+2�I")+Y�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�
���q������

! " , . 3 " $ � , & 7 I " , $ / ` �

P#+&-"%/+2� 4"#+� -&� 6"3#+&%$P	� #)/+2� 4&#)"	� "+%*,-P+2� I")+Y� /� 5&H$/� -&� Z)&-]*�



�

��S�

$,Y[$/�$&,+*,&�/�,&7c*3/-/+2�4"#+�-&�3%*�1&#+/8�%Y-P+2�3/ZZ*,*-]/&)8�

"+%*,-P+2�I")+Y�$,*6)*-/.�6")P"#*H	�&�7&+*4�%Y-P+2�6")P"#/�#�+",4"7-Y4/�I&,&I&�
-&4/� %� #I",*�� �#)/� 6")P"#/� /3P+� +P5"	�4"U-"� -&3*+2� 6)&#+/-P� -&� 3%*� 6,"+/%")*U&^/*�
[6/)2$/�6")P"#/�/�6""1*,*3-"�6"#+P$/%&+2�6"�$"-]&4�6)&#+/-Y8�

,&#[6)/-+"%&+2�5&H$P�%&)&�%*3P^*H�[*#+*,-/�/�"+%*,-P+2�**8�

#-.+2�Z)&-*]8�

%Y-P+2� %*3P^P0� [*#+*,-0� %-P+,2� $&,+*,&	� #)*3/+2	� 1+"I� -*� 6"+*,.)&#2�
6,"$)&3$&���_#4��,/#���QN98�

%Y6,*##"%&+2�#&)2-/$/�%&)&�%*3P^*H�[*#+*,-/���+"�P3"I-"�#3*)&+2�#c*4-/$"4�_,/#��
�Q(98�

�/#���Q(���c*4-/$�#&)2-/$"%�%&)&�%*3P^*H�[*#+*,-/�

%Y-P+2�4&)YH�6"3[/6-/$�%&)&�%*3P^*H�[*#+*,-/	�"#4"+,*+2	�-*�6,/)/6)&�)/�$�-*4P�
,*5P)/,"%"1-&.�6,"$)&3$&�/�-*�"#+&)&#2�)/�"-&�%�$&,+*,*8�

�/#���QT���c*4-/$�6"3[/6-/$&�%&)&�%*3P^*H�[*#+*,-/�

#-.+2� I")2["H� 6"3[/6-/$� %&)&� %*3P^*H�[*#+*,-/� #c*4-/$"4	� 6"$&7&--Y4� -&� ,/#��
�QT���-&1&)&�6")"%/-Y�#c*4-/$&�#+.5/%&0+�I")+&4/	�&�7&+*4�%Y6,*##"%Y%&0+�[*#+*,-0�
/7�6"3[/6-/$&�_,/#���QJ98�



�

��(�

�/#���QJ���-.+/*�6"3[/6-/$&�%&)&�%*3P�
^*H�[*#+*,-/�

,&7"I,&+2�3/ZZ*,*-]/&)���-P+,*--/*�$")2]&�6"3[/6-/$"%�3/ZZ*,*-]/&)&�#6,*##"�
%Y%&+2�+")2$"�#c*4-/$"4�_,/#���Q'9	�/#6")27P.�%Y*4$/�%�$","I$*�#&+*))/+"%���Y$")"+/+2�
I","3$"4�#+"6",-YH�[+/Z+�"#/�#&+*))/+"%�1*,*7�"+%*,#+/*�%"�Z)&-]*�$","I$/�#&+*))/�
+"%�_#"�#+","-Y�,*I*,9���Y3&%/+2�"#2�#&+*))/+"%�/�%Y-P+2�#&+*))/+Y�#�[&HI&4/	�&�7&+*4�
6")P"#*%Y*�[*#+*,-/�#�[&HI&4/8�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

o�/#���Q'��-.+/*�6"3[/6-/$&�3/ZZ*,*-]/&)&�

o�/#���QJ���-.+/*�
6"3[/6-/$&�%&)&�
%*3P^*H�[*#+*,-/�

~�/#����Q���c*4-/$�6"3[/6-/$&�6")P"#/`�

1�\� 6)P-U*,� 6,*##&8� /�\�6")P"#28� 3�\�I")+�
#c*4-/$&8�4�2�"#2�



�

��T�

�

�/#��������&6",-"*�$")2]"�6"3[/6-/$&�6")P"#/�

,&7"I,&+2�6")P"#/��!"3[/6-/$�#6,*##"%&+2�%4*#+*�#�7&6",-Y4�$")2]"4��(�_#4��,/#��
�QS9� 6,/� 6"4"^/� #c*4-/$&� _,/#�� ��Q9�� �� $,&H-*4� #)P1&*	� 6")"U/+2� 6")P"#2� 7&6",-Y4�
$")2]"4�-&�U*#+$P0�"6",P�/�P3&,&4/�$P%&)3Y�6"�$")2]P�"#)&I/+2�6"#&3$P�-&�6")P"#/��
�"U-"�+&$U*�#+"1/+2�)Y#$P�-&�$")2]*�-&U3&1-Y4�$,P5"4��!"#)*�#6,*##"%$/�6"3[/6-/$�
/�$")2]"�/#6")27"%&+2�-*)27.	�&�$")2]"�#)*3P*+�/75"+"%/+2�%-"%2�_,/#�����9	��+P)$P�"�_#4��
,/#���QS9	�6"�$"+","H�,&I"+&*+�%"H)"1-YH�#&)2-/$	�#6,*##"%Y%&+2	�$&$�6,&%/)"	�-*�#)*3P�
*+�

� " - + , " ) 2 � 3 * + & ) * H ` �

�&�7PI2.G�[*#+*,*-�-*�3"6P#$&0+#.�#$")Y�/�7&3/,Y	�"#"I*--"�*#)/�3"�,&7I",$/�4"#+&�
6,/�*73*�#)Y[-Y�IY)/�#+P$/�/)/�1,*74*,-YH�[P4��

�"�,&7I",$/�3/ZZ*,*-]/&)&�#)*3P*+�6,"%*,/+2�7&7",Y�%�-*4���).�V+"5"�-&I/,&0+�3%&�
^P6&�,&%-"H�+")^/-Y�+&$	�1+"IY�"-/�+P5"�/�"3-"%,*4*--"�%G"3/)/�4*U3P�7&+Y)$"4�[*#�
+*,-/�6")P"#/�/�[&HI"H	��74*,.+2�%�-*#$")2$/G�P5)"%YG�6")"U*-/.G�6"3�$&U3"H�/7�[*#�
+*,*-���#)/�6,"G"3/+� +")^/-&�^P6&�I")**�Q	T�����-*"IG"3/4"�6"#+&%/+2�-"%Y*�[&HIY�
6"3�[*#+*,-/�/�#&+*))/+Y�/)/�/75"+"%/+2�,*4"-+-Y*�P%*)/1*--"H�+")^/-Y�#�,&#1*+"4�
-&�6,"G"U3*-/*�^P6&�Q	QS\Q	�Q������-"%YG�[&HI�#�_#4��,/#���QN9�+")^/-&��	(\�	T�����
&�[&HI�(�+")^/-&�Q	(�\Q	T��������)0I"4�#)P1&*	�*#)/�-&�[&HI&G�%/3*-�#/)2-YH�/7-"#�
/)/�7&3/,Y	�/G�#)*3P*+�7&4*-/+2��

!,"%*,/+2�#"#+".-/*�%#*G�6"3[/6-/$"%��

�&6",-Y*�$")2]&�6"3[/6-/$"%�6")P"#/�-*�3")U-Y�6,"%",&1/%&+2#.�-&�6")P"#/���*�
U3P� +",]&4/� 7&6",-"5"� $")2]&� /� 6"3[/6-/$&� -*� 3")U-"� IY+2� 7&7",&�� !"3[/6-/$� 6,/�
%,&^*-//�"+�,P$/�_6"#)*�#4&7$/9�-*�3")U*-�#/)2-"�[P4*+2�/�3")U*-�)*5$"�%,&^&+2#.���*�
3"6P#$&*+#.�"#*%"H�7&7",�%�6"3[/6-/$*�I")**�Q	S�����!,"%*,/+2	�-*�6,"%",&1/%&0+#.�)/�
$")2]&�6"3[/6-/$"%�3/ZZ*,*-]/&)&�-&�$","I$*�#&+*))/+"%�/�-&�I")2["H�[*H$*�%&)&�%*�
3P^*H�[*#+*,-/���*+�)/�#$")"%�/�7-&1/+*)2-"5"�%Y$,&[/%&-/.�-&�$")2]&G�/�,")/$&G���#�
)/�*#+2	�7&4*-/+2�6"3[/6-/$/��

�#)/�-&�+",]*�%-P+,*--*5"�$")2]&�4&)"5"�6"3[/6-/$&�%&)&�%*3P^*H�[*#+*,-/�/4**+�
#.�/7-"#�"+�Z)&-]&	�#)*3P*+�7&4*-/+2�6"3[/6-/$��

!,"%*,/+2	�-*�7&+%*,3*)&�)/�,&I"1&.�1&#+2�P�%#*G�#&)2-/$"%�/�-*+�)/�-&�-*H�-*,"%-"�
#+*H��!"3"I-Y*�#&)2-/$/�#)*3P*+�7&4*-/+2��



�

��J�

�&�Z)&-]*�%&)&�%*3P^*H�[*#+*,-/���_,/#�����9�6,"%*,/+2	�-*+�)/�7&I"/-�-&�6"%*,G-"�
#+/�4�_6"3�#&)2-/$&4/9�/�+",]*�0��-*�6"5-P+Y�)/�P[$/�Z)&-]&��!,/%&)"1-&.�6"%*,G-"#+2�
Z)&-]&�3")U-&�IY+2�6)"#$"H	�I*7�-&6)Y%"%	�5,.7/�/�7&I"/-��!"#)*3-**�"+-"#/+#.�/�$�IP,�
+/$P�-&� V+"H�6"%*,G-"#+/	�6"�$"+","4P�]*-+,/,P*+#.�$&,3&--YH�%&)��!,"%*,/+2�I/*-/*�
Z)&-]&��vP6�I")**�Q	�����-*�3")U*-�6,"G"3/+2�-/�6"3�"3-"�/7�P[$"%��!,&%/+2	�*#)/�-*�
"IG"3/4"��

�/#�������!,"%*,$&�I/*-/.�Z)&-]&�%&)&�%*3P^*H�[*#+*,-/`�

1�\�P5")2-/$8�/�2�Z)&-*]�

!,/�6,"%*,$*�6")P"#/�%�]*-+,&G�I/*-/*�[**$	�IP,+&�3).�6"#&3$/�+",4"7-"5"�I&,&I&-&�
/�-&,PU-"5"�3/&4*+,&�[)/]�-*�3")U-"�6,*%Y[&+2�Q	QT�����I/*-/*�Z)&-]&�\�-*�I")**�
Q	�������6,&%/+2	�*#)/�-*"IG"3/4"���#4"+,*+2	�-*+�)/�#$,P1/%&-/.�[)/]	�&�+&$U*�+,*^/-�
%I)/7/�[)/]�/)/�%�4*#+*�6*,*G"3&�Z)&-]&�$�[*H$&4�_#�"I*/G�+",]"%�Z)&-]&98�+&$/*�6")P�
"#/�#)*3P*+�7&4*-/+2��

!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�3*+&)*H�P$&7&-Y�%�6,/)"U*-//�����

� * 5 P ) / , " % $ & ` �

!*,*3�6")-"H�#I",$"H�7&3-*5"�4"#+&�-*"IG"3/4"�%-&1&)*�6"3"I,&+2�6&$*+Y�6,"$)&�
3"$�3).�,*5P)/,"%$/�6,*3%&,/+*)2-"5"�-&+.5&�6"3[/6-/$"%�3/ZZ*,*-]/&)&�/�6")"U*-/.�
%*3"4"H�[*#+*,-/	� 6"3"I,&+2� $")2]"��� _,/#�� ��X9� 6")"U*-/.� %&)&� %*3P^*H�[*#+*,-/� /�
6&$*+�,*5P)/,"%"1-YG�6,"$)&3"$�"�+"5"�U*�%&)&��

!,*3%&,/+*)2-YH�-&+.5�6"3[/6-/$"%�%&)&�%*3P^*H�[*#+*,-/�,*5P)/,P0+�6P+*4�/7�
4*-*-/.� +")^/-Y� 6&$*+&� 6,"$)&3"$�"� +&$	� 1+"IY� +,*IP*4YH� -&+.5� 6")P1/)#.� 6"#)*� 7&�
+.U$/�5&H$/�Z)&-]&�%&)&�%*3P^*H�[*#+*,-/�3"�"+$&7&���).�P4*-2[*-/.�6,*3%&,/+*)2-"5"�
-&+.5&�6,"$)&3$/�3"I&%).0+	�3).�P%*)/1*-/.�\�PI&%).0+����,*7P)2+&+*�,*5P)/,"%$/�"#*�
%"H�)0Z+�%&)&�%*3P^*H�[*#+*,-/�3")U*-�IY+2�P#+,&-*-��!"#)*�P#+,&-*-/.�"#*%"5"�)0Z�
+&�6"3[/6-/$"%�%&)�%*3P^*H�[*#+*,-/�3")U*-�)*5$"�6,"%",&1/%&+2#.�"+�,P$/���&H$&���
_#4��,/#���QN9�6"�"$"-1&-//�,*5P)/,"%$/�3")U-&�IY+2�7&+.-P+&�3"�"+$&7&�4"4*-+"4��S\
�Q��$����*)27.�"#)&I).+2�5&H$P�3).�[6)/-+"%$/	�**�-PU-"�+")2$"�3"+.5/%&+2�3"�#"%6&3*�
-/.�"+%*,#+/.�6"3�[6)/-+�#�6,",*720�5&H$/���3-"%,*4*--"�#�7&+.U$"H�5&H$/�-*"IG"3/4"�
6,"%",&1/%&+2� %&)� %*3P^*H�[*#+*,-/	� 1+"IY� -*� IY)"� 6*,*$"#&� ,")/$"%� %� 6"3[/6-/$*��
�+"�P$&7&-/*�#)*3P*+�"I.7&+*)2-"�%Y6")-.+2	�/-&1*�7&3-/H�4"#+�4"U*+�"+$&7&+2�

�).�7&+.U$/�5&H$/�-PU-"�/4*+2	�$,"4*���"I,&7-"5"�-&$/3-"5"�$)01&	�%/)$P�3)/-"H�
Q	S���3).�P3*,U&-/.�Z)&-]&�6,/�7&+.U$*�5&H$/�/�6,"%",&1/%&-/.�Z)&-]&��

�"53&� 5&H$&� -&1-*+� 7&+.5/%&+2#.� +P5"	� #)*3P*+� 1*,*7� $&U3P0� 1*+%*,+2� "I","+&	� #3*�
)&--"5"�$)01"4	�6,"/7%"3/+2�%/)$"H�-*#$")2$"�IY#+,YG�$&1&+*)2-YG�3%/U*-/H��

!,/�-*3"#+&+"1-"H�7&+.U$*�5&H$/�6,"/#G"3/+�,&7,P[*-/*�,*5P)/,"%"1-YG�6,"$)&3"$�
/�6".%).*+#.�"6&#-YH�"#*%"H�)0Z+�%&)&�%*3P^*H�[*#+*,-/��



�

��'�

�/#����X���G*4&�,*5P)/,"%$/�5)&%-"H�6*,*3&1/`�

1� /� 1926"3[/6-/$/� 3/ZZ*,*-]/&)&8� /� /� 8� 2� ,*5P)/,"%"1-Y*	� 6,"$)&3$/8� 3� \� %*3"4&.� [*#+*,-.8�
4�2�,*5P)/,"%"1-"*�$")2]"�P#+&-"%$/�%&)&�%*3P^*H�[*#+*,-/8�5�\�$")2]"8�6�2�,*5P)/,"%"1-Y*�6,"$)&3�
$/8�:�/�7�\�6"3[/6-/$/�%&)&�%*3P^*H�[*#+*,-/8�11�\�P6)"+-/+*)2-&.�6,"$)&3$&�

!"#)*� ,*5P)/,"%$/� -*"IG"3/4"� 6,"#)*3/+2� 7&� -&5,*%&-/*4� 6"3[/6-/$"%� %"� %,*4.�
*73Y��!,/�3%/U*-//� %� +*1*-/*��Q\XQ�����#"� #$","#+20�(Q\TQ������-&5,*%� 5",)"%/-Y�
$&,+*,&�-*�3")U*-�6,*%Y[&+2�'Sg���!,/�1,*74*,-"4�-&5,*%*�#)*3P*+�3"I&%).+2�6,"$)&3�
$/� 3).� P4*-2[*-/.�6,*3%&,/+*)2-"5"�-&+.5&��!,/�3)/+*)2-"H� *73*� %�U&,$P0�6"5"3P�-&�
%Y#"$/G�#$","#+.G�+*46*,&+P,&�4"U*+�6,*%Y[&+2��QQg���

!,*3%&,/+*)2-YH�-&+.5�6"3[/6-/$"%�3/ZZ*,*-]/&)&�,*5P)/,P0+�/74*-*-/*4�"I^*H�
+")^/-Y�6&$*+"%�6,"$)&3"$���/�#�_"I&�6&$*+&�/4*0+�"3/-&$"%P0�+")^/-P9�_#4��,/#����X9��
%*)/1*-/*�"I^*H�+")^/-Y�"I"/G�6&$*+"%�P%*)/1/%&*+�6,*3%&,/+*)2-YH�-&+.5�6"3[/6�
-/$"%���/��!��"-�3")U*-�IY+2�,&%*-�Q	�J\Q	�(�����!"#)*�,*5P)/,"%$/�6"3[/6-/$"%�%*�
3"4&.�[*#+*,-.�3")U-&�)*5$"�%,&^&+2#.�"+�,P$/�I*7�"#*%"5"�)0Z+&�/)/�I"$"%"H�$&1$/��
�0Z+�4"U-"�6,"%*,/+2�1*,*7�"+%*,#+/.�6,"I"$�$&,+*,&�/)/�5",)"%/-P�%&)&�%*3P^*H�[*#�
+*,-/�_)P1[*�/-3/$&+","49���

! " , . 3 " $ � , * 5 P ) / , " % $ / ` �

-&I,&+2�6,*3%&,/+*)2-"�6"�6&$*+P�6,"$)&3"$���/�#�_$&U3YH�+")^/-"H��	X������!,"�
1*#+2� -&� "I"3*� %*3"4"H�[*#+*,-/� _,/#�� ��N9� "+$)"-*-/*� 4"-+&U-"5"� ,&##+".-/.�5� _#4��
,/#����X9���#)/�"+$)"-*-/*�/4**+�7-&$�4/-P#	�+"�#)*3P*+�6*,*)"U/+2�/7�6&$*+&�#�%�6&$*+���
6,"$)&3$/	� +")^/-&� $"+",YG� ,&%-&� %*)/1/-*� "+$)"-*-/.	� &� *#)/� 7-&$� 6)0#	� +"� 6*,*)"�
U/+2�/G�/7�6&$*+&���%�6&$*+�#��

�"I,&+2�"I*�6")"%/-Y�4"#+&�I*7�%&)&�%*3P^*H�[*#+*,-/�_%�,&7c*4*�$&,+*,&�3")U-&�
IY+2�IP4&U-&.�6,"$)&3$&������!,"%*,-P+2�%*3"4P0�[*#+*,-08�*#)/�"-&�%,&^&*+#.�+P5"�/�
-*+�"#*%"5"�)0Z+&	�,&7"I,&+2�4"#+�-&�3%*�6")"%/-Y�/�3"I&%/+2�%�,&7c*4�IP4&U-Y*�6,"�
$)&3$/������-"%&�#"I,&+2�4"#+�/�6,"%*,/+2�"#*%"H�)0Z+���"I&%).+2�6,"$)&3$/����3"�6"�
.%)*-/.�*3%&�"^P+/4"5"�"#*%"5"�)0Z+&�_Q	Q�\Q	QS�������&+*4�%Y-P+2�%#*�IP4&U-Y*�6,"�
$)&3$/� /� 7&4*,/+2� /G� "I^P0� +")^/-P��!"3#1/+&+2� -"%Y*� +")^/-Y� 6&$*+"%� �� /�#���).�
V+"5"�/7�/4*0^/G#.�-&�3/ZZ*,*-]/&)*�+")^/-�6&$*+"%�%Y1*#+2�6"�"3-"H�+,*+/�+")^/-Y�



�

�XQ�

IP4&U-YG�6,"$)&3"$���&I,&+2�#""+%*+#+%P0^/*�-"%Y*�6&$*+Y�/�$�$&U3"4P�6,/I&%/+2�6"�
"3-"H�6,"$)&3$*�+")^/-"H�Q	�S�����

�/#����N���&,$/,"%$&�[*#+*,*-�5)&%-"H�6*,*3&1/�

�*5P)/,"%$&�6,/�7&4*-*�"+3*)2-YG�3*+&)*H�4"#+&�6,"^*	�1*4�,*5P)/,"%$&�%-"%2�#"�
I/,&*4"5"�4"#+&���#)/�-*"IG"3/4"�7&4*-/+2�)*%YH�$"UPG�6")P"#/	�-*�4*-..�6"3[/6-/$�
���+"�%#*�6,"$)&3$/�#)*3P*+�#"G,&-/+2�-&�#%"/G�4*#+&G���#)/�P6",-YH�+",*]�%-P+,*--*5"�
$")2]&�/)/�+",]Y�,")/$"%�6"3[/6-/$&���#/)2-"�/7-"[*-Y�/)/�%-P+,*--**�$")2]"�6,"�
%",&1/%&*+#.	�6"3[/6-/$�-*"IG"3/4"�7&4*-/+2	�6*,*3�P#+&-"%$"H�-"%"5"�$"UPG&�+,*IP�
*+#.�6"3"I,&+2�-"%YH�6&$*+�6,"$)&3"$�����).�V+"5"�-PU-"�#,&%-/+2�,&##+".-/*�0�-&�-"�
%"4�/�#+&,"4�$"UPG&G���&4*,�#)*3P*+�3*)&+2	�-&5,P7/%�6,"4Y+YH�6"3[/6-/$�/�6,"%*,-P%�
*5"�IY#+,Y4/�3%/U*-/.4/�%�"I*� #+","-Y	�1+"IY�,")/$/� 7&-.)/�6,&%/)2-"*�6")"U*-/*��
�#)/�-"%"*�,&##+".-/*�0�I")2[*�#+&,"5"	�+"�#)*3P*+�-&�+&$P0�U*�%*)/1/-P�P%*)/1/+2�6&�
$*+�6,"$)&3"$�����#)/�-"%"*�,&##+".-/*�0�4*-2[*�#+&,"5"	�\�P4*-2[/+2�*5"�-&�#+")2$"�
U*���&�7&%"3*�6"3"I-Y*�7&4*,Y�3*)&0+�-&�#6*]/&)2-YG�/-3/$&+",-YG�6,/#6"#"I)*-/.G�
6"3�-&5,P7$"H�TSQ��$��

�#)/�-PU-"� 7&4*-/+2� "3/-�/)/�"I&�6"3[/6-/$&�3/ZZ*,*-]/&)&�I*7� 7&4*-Y�3,P5/G�
3*+&)*H	�+"�6,"/7%"3.+�7&4*,Y�,&##+".-/.�0�/)/�4��$&$�"6/#&-"�%Y[*����$,&H-*4�#)P1&*�
4"U-"�7&4*-/+2�6"3[/6-/$/�I*7�7&4*,"%	�-"�+^&+*)2-"�6,"%*,/+2�I"$"%"H�7&7",�%�7&]*6�
)*-//�3"�/�6"#)*�7&4*-Y���&7",�3")U*-�/74*-/+2#.�-*�I")**�1*4�-&�Q	�����/�IY+2�-*�4*�
-**�Q	�����6,/�7&4*,*�-&�$,"4$*�5,.7*"+,&U&+*).�6�_#4	�,/#����X9��

!,"%*,/+2	�)*5$"�)/�%,&^&*+#.�%*3"4&.�[*#+*,-.	�/�-*+�)/�)0Z+"%���#)/�6,/�6*,%"4�
%Y*73*�"I-&,PU/+#.�[P4�4"#+&	�#)*3P*+�-*4*3)*--"�#-.+2�*5"�#�&%+"4"I/).�/�"+,*5P)/�
,"%&+2��

�#)/� +,*IP*+#.� 7&4*-/+2� $","I$P� 3/ZZ*,*-]/&)&	� #"G,&-/%� 6"3[/6-/$/	� +"� 6*,*3�
#c*4"4�$")*]�6"3[/6-/$"%�#)*3P*+�7&6"4-/+2�,&#6")"U*-/*�$")*]�/�6&$*+"%�6,"$)&3"$	�
1+"IY�6"#+&%/+2�/G�-&�6,*U-/*�4*#+&�-&�-"%"H�$","I$*8�6,"%*,/+2�#""+%*+#+%*--"�7&7"�
,Y��

�* # + * , - / � 5 ) & % - " H � 6 * , * 3 & 1 / � 7&4*-.0+#.� +")2$"� $"46)*$+"4� �����
�
�NQ�Q�Q��	�6"3"I,&--Y4�-&�7&%"3*�6"�[P4P�/�$"-+&$+P���3/-&$"%YH�6",.3$"%YH�-"4*,�
6&,Y�4&,$/,P0+�-&�+",]*�%*3P^*H�[*#+*,-/�_#4��,/#����N9�/�-&�%-P+,*--*4�+",]*�%*3"�
4"H�[*#+*,-/��

!,/�7&4*-*�V+/G�[*#+*,*-�-*"IG"3/4"�6"#+&%/+2�/G�%"�%7&/4-"*�6")"U*-/*	�"I*#6*�
1/%&0^**� "3-"%,*4*--"`� -&/4*-2[/H� [P4	� 6,&%/)2-YH� I"$"%"H� 7&7",� /� P3"%)*+%",/�
+*)2-"*�6.+-"�$"-+&$+&����%&)&�#+&,"H�%*3P^*H�[*#+*,-/�#)*3P*+�#6,*##"%&+2�%-P+,*--**	�
$")2]"�I")2["5"�6"3[/6-/$&	�6,/4*-..�#6*]/&)2-YHk�#c*4-/$�_#4��,/#���QJ9���#)/�6"3�
[/6-/$/�%&)&�%*3P^*H�[*#+*,-/�6,/5"3-Y�3).�V$#6)P&+&]//	�+"�#"I/,&0+�%&)�-"%"H�[*�
#+*,-/�#"�#+&,Y4/�6"3[/6-/$&4/�/�,*5P)/,"%"1-Y4/�$")2]&4/	�&�7&+*4�6,"%*,.0+�6,*3�
%&,/+*)2-YH�-&+.5�6"3[/6-/$"%�(�/� �_#4��,/#����X9��



�

�X��

�#)/� 6,/G"3/+#.� "3-"%,*4*--"� #� [*#+*,-.4/� 7&4*-.+2� I")2["H� 6"3[/6-/$�  � /)/�
"I&�6"3[/6-/$&� %&)&� %*3P^*H�[*#+*,-/	� +"�6"3I","4�$")2]&���#)*3P*+�"+,*5P)/,"%&+2�
6")"U*-/*�%&)&�%*3P^*H�[*#+*,-/	�$&$�P$&7&)"�-/U*	�&�7&+*4�6,"%*,/+2�/	�*#)/�-&3"	�"+�
,*5P)/,"%&+2�6,*3%&,/+*)2-YH�-&+.5�6"3[/6-/$"%�%&)&�%*3P^*H�[*#+*,-/��
-&)"5/1-"�
6"#+P6&0+�/�%�#)P1&*�7&4*-Y�V+/G�6"3[/6-/$"%�I*7�7&4*-Y�[*#+*,*-��

�&4*-&�4&)"5"�6"3[/6-/$&�(�-*�+,*IP*+�#4*-Y�$")2]&����&�)/[2�6,"%*,$/�/�,*5P)/�
,"%$/�6,*3%&,/+*)2-"5"�-&+.5&�6"3[/6-/$"%�%&)&�%*3P^*H�[*#+*,-/��

�*3"4P0�[*#+*,-0�#)*3P*+�P#+&-"%/+2	�#,&%-/%&.�4&,$/,"%$P�4"-+&U-"5"�,&##+".�
-/.�-&�-"%"H�/�-&�#+&,"H�[*#+*,-.G���#)/�4&,$/,"%$&�#"%6&3&*+�/�6"3[/6-/$/�3/ZZ*�
,*-]/&)&�6,/5"3-Y�3).�V$#6)P&+&]//	�+"�-PU-"�"#+&%/+2�-&�4*#+&G�$")2]&�V+/G�6"3[/6�
-/$"%�/�6&$*+Y�6,"$)&3"$���/�#�6"3�-/4/���#)/�4&,$/,"%$&�-*�#"%6&3&*+	�+"�#)*3P*+�/7�
-"%"H�4&,$/,"%$/�%Y1*#+2�#+&,P0�_#�P1*+"4�7-&$"%9��!,/�,*7P)2+&+*�#"�7-&$"4�6)0#�6*�
,*)"U/+2�6&$*+�6,"$)&3"$���V+"H�+")^/-Y�#�)*%"H�#+","-Y�3/ZZ*,*-]/&)&�-&�6,&%P0	�&�
#"�7-&$"4�4/-P#	�#�6,&%"H�\�-&�)*%P0��

�#)/�"3-"%,*4*--"�#"�#4*-"H�[*#+*,*-�7&4*-.0+#.�6"3[/6-/$/�3/ZZ*,*-]/&)&	�+"�
6*,*3� P#+&-"%$"H� %*3"4"H� [*#+*,-/� #)*3P*+� "+,*5P)/,"%&+2� 6,*3%&,/+*)2-YH� -&+.5�
6"3[/6-/$"%	�$&$�P$&7&-"�-/U*��

!"#)*�7&4*-Y�6&,Y�[*#+*,*-�6,"%*,.0+�I"$"%"H�7&7",�%�7&]*6)*-//���).�V+"5"�#)*�
3P*+�1*,*7�4&#)"-&)/%-"*�/)/�4&#)"#)/%-"*�"+%*,#+/*�%�$&,+*,*�-&3*U-"�7&#+"6",/+2�%*�
3"4P0�[*#+*,-0���+"�P3"I-"�3*)&+2�6,P+$"4�$,P5)"5"�#*1*-/.�3/&4*+,"4�"$")"��Q����
_,P1$"H�$)01&9���&#)"�/7�$&,+*,&�4"#+&�3")U-"�IY+2�#)/+"��

!"$&1/%&.� %&)� %*3P^*H�[*#+*,-/� 7&�Z)&-*]� %� "I*� #+","-Y	� 7&4*,.0+� 6*,*4*^*-/*�
+"1$/	�"+4*1*--"H�-&�$,"4$*�6�"+,&U&+*).���&4*,Y�-&3"�6,"/7%"3/+2�-*�4*-**�N�,&7	�$&�
U3YH�,&7�6"%",&1/%&.�Z)&-*]�%&)&�[*#+*,-/�-&�6")-YH�"I","+���)/-&�3P5/	�7&4*,*--&.�
-&�$,&0�"+,&U&+*).�Z)&-]&	�3")U-&�IY+2�%�6,*3*)&G�Q	�\Q	S�����

! . + - " � $ " - + & $ + & � 6,"%*,.0+� #)*3P0^/4�
"I,&7"4�� �&� -*#$")2$"� 7PI2*%� %*3"4"H� [*#+*,-/�
-&-"#.+� +"-$/4� #)"*4� 5P#+"� ,&7%*3*--P0� $,&#$P�
_#P,/$9� /� %� #"I,&--"4� 4"#+*� 6,"%",&1/%&0+� %&)�
%*3P^*H� [*#+*,-/� -*#$")2$"� ,&7� %� "I*� #+","-Y�
_I*7� -&5,P7$/9�� �&+*4� "#4&+,/%&0+�6.+-&� -&� "$,&�
[*--YG�7PI2.G	�6")P1/%[/*#.�"+�#+/,&-/.�$,&#$/�
%� 4*#+&G� $"-+&$+&�� �&74*,� /� 6")"U*-/*� 6.+-&�
3")U-Y�#""+%*+#+%"%&+2�/7"I,&U*-/0�-&�,/#����S��

�#)/� 6.+-"� -*� #""+%*+#+%P*+� P$&7&--"4P	� +"�
#)*3P*+�/74*-/+2�6")"U*-/*�%*3"4"H�/)/�%*3P^*H�
[*#+*,-/� 6*,*$)&3Y%&-/*4� 6,"$)&3"$� �� _#4�� ,/#��
��X9�/�#�/)/�6"3I","4�$")2]&����!"#)*�V+"5"�#-"%&�
6,"%*,/+2� 6,*3%&,/+*)2-YH� -&+.5� 6"3[/6-/$"%�
%&)&� %*3P^*H� [*#+*,-/	� I"$"%"H� 7&7",� /� 6.+-"�
$"-+&$+&�� �#)/� 7&4*-.*+#.� +")2$"� $&,+*,�4"#+&� _#�
6,&%Y4�$"UPG"4�%�#I",*9	�4"U-"�-*�,*5P)/,"%&+2�
6,*3%&,/+*)2-YH� -&+.5� 6"3[/6-/$"%� 3/ZZ*,*-�
]/&)&���#)/�-*"IG"3/4"�7&4*-/+2�6"3[/6-/$/	�+"�
#)*3P*+� 7&4*-/+2� /� 6&$*+Y� 6,"$)&3"$� 6"3� -/4/	�
$&$�6,/�7&4*-*�)*%"5"�$"UPG&�6")P"#/��!,/�7&4*-*�
$&,+*,&�"I.7&+*)2-"�,*5P)/,"%&+2�6")"U*-/*�%&)&�
%*3P^*H� [*#+*,-/� /� 6,*3%&,/+*)2-YH� -&+.5� **�
6"3[/6-/$"%��
�


�\�#+","-&�6*,*3-*5"�G"3&8���2�#+","-&�7&3-*5"�G"3&8�

<� \� 6,&%/)2-YH� $"-+&$+� %� 7&]*6)*-//� [*#+*,*-� 6,/� 6,"%*,$*� 6"3� -*I")2["H� -&5,P7$"H8�
<<� \� $"-+&$+� -&� %*,[/-*� 7PI&8� 3).� /#6,&%)*-/.� %*3P^P0� [*#+*,-0� 6"3%/-P+2� $� %*3"4"H8��
<<<� \� $"-+&$+� -&� $",-*� 7PI&8� 3).� /#6,&%)*-/.� %*3P^P0� [*#+*,-0� "+"3%/-P+2� "+� %*3"4"H`��
<=� 2� $"-+&$+� -&� P7$"4� $"-]*� 7PI&8� 3).� /#6,&%)*-/.� "+"3%/-P+2� %*3"4P0� [*#+*,-0� "+� %*3P^*H8��
=�\�$"-+&$+�-&�[/,"$"4�$"-]*�7PI&8�3).�/#6,&%)*-/.�%*3"4P0�[*#+*,-0�6"3%/-P+2�$�%*3P^*H�

�
�/#����S��!.+-"�$"-+&$+&�[*#+*,*-�5)&%�

-"H�6*,*3&1/`�



�

�X��

! " ) "U * - / * � % & ) & � % * 3 P^ * H � [ * # + * , - / �,*5P)/,P0+�#)*3P0^/4�"I,&7"4���-�
3/$&+",-Y4� 6,/#6"#"I)*-/*4� 7&4*,.*+#.� ,&##+".-/*�$� "+� "#/� 6"3[/6-/$"%� 3/ZZ*,*-�
]/&)&�3"�+",]&�I")2["5"�6"3[/6-/$&�-&�-"%"4�/�#+&,"4�$&,+*,*���"�%,*4.�7&4*,&�6"3�
[/6-/$� �3")U*-�-&G"3/+2#.�6"3�-&5,P7$"H��!*,*3�7&4*,"4�6,"4Y+2�*5"�/�IY#+,"�6"%*,�
-P+2�-*#$")2$"�,&7�%�"I*�#+","-Y���#)/�-"%YH�,&74*,�$�I")2[*�#+&,"5"	�+"�-&�+P�U*�%*�
)/1/-P�#)*3P*+�P%*)/1/+2�+")^/-P�$")2]&����&�*#)/�4*-2[*�#+&,"5"�\�P4*-2[/+2���+,*�
5P)/,"%&+2�6,*3%&,/+*)2-YH�-&+.5�6"3[/6-/$"%�%&)&�%*3P^*H�[*#+*,-/	�&�7&+*4�6,"%*�
,/+2� 6")"U*-/*� [*#+*,-/	� 7&4*,..� /-3/$&+",-Y4� 6,/#6"#"I)*-/*4� ,&##+".-/*� 7�� �&�
+",]*� %&)&� %*3P^*H�[*#+*,-/� P$&7&-"� "+$)"-*-/*� %Y#"+Y� **� 5")"%$/�� �#)/� "+$)"-*-/*�
P$&7&-"�#"�7-&$"4�4/-P#	�+"�*5"�-PU-"�6,/I&%/+2�$�,&74*,P�(S�����&�*#)/�#"�7-&$"4�6)0#	�
+"�%Y1*#+2�/7�,&74*,&�(S�����1+"IY�6")P1/+2�,&74*,�7���"6P#+/4"*�"+$)"-*-/*�,&74*,&�7�
,&%-"�f�Q	QS������#)/�,&74*,�7�6")P1/)#.�I")2[*�3"6P#+/4"5"	�+"�#)*3P*+�7&4*-/+2�$")2�
]"���-&�I")**�+")#+"*	�&�7&+*4�%-"%2�6,"%*,/+2�6,*3%&,/+*)2-YH�-&+.5�6"3[/6-/$"%�%&)&�
%*3P^*H�[*#+*,-/�/	�*#)/�-*"IG"3/4"	�"+,*5P)/,"%&+2���#)/�7�4*-2[*�3"6P#+/4"5"	�4*�
-.0+�$")2]"���-&�I")**�+"-$"*��

�"4/-&)2-Y*� _I*7� P1*+&� +,*IP*4YG� "+$)"-*-/H9� 7-&1*-/.� %�4/))/4*+,&G� ,&74*,"%	�
"I"7-&1*--YG� -&� ,/#�� ��X`�0��'8�4��QJ8�)�T(8�$����8�5�S�	�'	�7�(S����� +")^/-&� #U&+"H�
6,"$)&3$/�4*U3P�$&,+*,"4�/�*5"�$,Y[$"H�,&%-&�Q	QJ�����

!*,*3� #I",$"H� #)*3P*+� 6,"4Y+2� 3*+&)/��!,/� V+"4� -*)27.� 6")27"%&+2#.� %")"#.-Y4/�
^*+$&4/�/�$/#+"1$&4/���Y+2�3*+&)/�%�1/#+"4�$*,"#/-*��!"3[/6-/$/	�%7.+Y*�/7�P6&$"%�
$/	� -*� #)*3P*+� 4Y+2	� &� P#+&-&%)/%&+2� #� /4*0^*H#.� #4&7$"H�� �#)/� 6"3[/6-/$/� IY)/� %�
P6"+,*I)*-//	�/G�#)*3P*+� #,&7P�6"#)*�6,"4Y%$/�#4&7&+2� 5/6"/3-Y4�4&#)"4���&,PU-Y*�
$")2]&�$"-/1*#$/G�6"3[/6-/$"%�7&6,*##"%Y%&+2�3"�P6",&�$"-/1*#$/4/�"6,&%$&4/	�#)*3.�
7&� +*4	� 1+"IY�+",]Y�6,/)*5&)/�$� $&,+*,P�6"�%#*H�"$,PU-"#+/�\�^P6�I")**�Q	QS����-*�
3")U*-�6,"G"3/+2��

�&I"1/*� $,"4$/� #&)2-/$"%� #4&7&+2� 5/6"/3-Y4�4&#)"4� /)/� "$P-P+2� #&)2-/$/� 6*,*3�
#I",$"H� %� 4&#)"� 3).� 3%/5&+*).	� 1+"� "I)*51/+� /G� 7&6,*##"%$P�� �)*3/+2	� 1+"IY� ,&I"1/*�
$,"4$/�#&)2-/$"%�6*,*3�7&6,*##"%$"H�IY)/�6,&%/)2-"�,&#6")"U*-Y�%�#""+%*+#+%//�#�,/�
#P-$&4/�� �&6,*##"%Y%&+2� #&)2-/$/�#)*3P*+�-&�"6,*3*)*--P0�5)PI/-P	�/7I*5&.�6*,*$"#&	�
1+"� 3"#+/5&*+#.� #6*]/&)2-Y4/� "6,&%$&4/� _,/#�� ��(	� ��T	� ��J9�� �&I"/-Y� -&� ,&I"1/G� 6"�
%*,G-"#+.G�3*+&)*H�#)*3P*+�7&1/#+/+2��

�

�/#	���(���6,&%$&�3).�7&6,*##"%$/�-&,PU-"5"�#&)2-/$&�%&)&�%*3P^*H�[*#+*,-/�



�

�XX�

�
�/#����T���6,&%$&�3).�7&6,*##"%$/�%-P+,*--*5"�#&)2-/$&�%&)&�%*3P^*H�[*#+*,-/�

�

�

�

�/#����J���6,&%$&�3).�7&6,*##"%$/�#&)2-/$&�6")P"#/�



�

�XN�

! " , . 3 " $ � # I " , $ / ` �

7&6,*##"%&+2�-&,PU-Y*�$")2]&�6"3[/6-/$"%�3/ZZ*,*-]/&)&�/�%&)&�%*3P^*H�[*#+*,�
-/8�

6"#)*3"%&+*)2-"�-&3*+2�-&�%&)�%*3P^*H�[*#+*,-/�,*5P)/,"%"1-"*�$")2]"�6")"U*-/.	�
-&6,*##"%&+2� I")2["H� 6"3[/6-/$	� -&3*+2� 6"3"I,&--YH� 6&$*+� 6,"$)&3"$� ,*5P)/,"%$/�
6,*3%&,/+*)2-"5"�-&+.5&�/�%#+&%/+2�%�$&,+*,�4"#+&�/7-P+,/8�

%#+&%/+2�%�$&,+*,�/�-&3*+2�-&�%&)�%*3P^*H�[*#+*,-/�%-P+,*--**�$")2]"�4&)"5"�6"3�
[/6-/$&�

-&3*+2�-&�[)/]Y�Z)&-*]	� %)"U/+2�[&HIP	�-&%*,-P+2�/� 7&+.-P+2� 5&H$P���#)/�Z)&-*]�
-&3*%&*+#.�+P5"	�-*)27.�P3&,.+2�6"�*5"�P[$&4��!,"%*,/+2�)*5$"#+2�%,&^*-/.�[*#+*,-/8�

6,"+*,*+2�6,/%&)"1-Y*�6"%*,G-"#+/�Z)&-]&�$","I$/�3/ZZ*,*-]/&)&�/�%*3"4"H�[*#�
+*,-/	� 7&1/#+/+2� 7&I"/-Y���&3*+2�%*3"4P0�[*#+*,-0�-&�$","I$P	� #)*3.� 7&� #"%6&3*-/*4�
"+%*,#+/H�6"3�I")+Y	�)*5$"�P3&,..�6"�[*#+*,-*�,*7/-"%Y4�4")"+$"4	�,&%-"4*,-"�6"�"$�
,PU-"#+/	�-&#&3/+2�[*#+*,-0�3"�P6",&���&H$/�I")+"%�$,*6)*-/.�[*#+*,-/� 7&+.5/%&+2�%�
#)*3P0^*4�6",.3$*`�3%*�6,"+/%")*U&^/*�5&H$/	�7&+*4�3%*�6,"+/%")*U&^/*�%�6)"#$"#+/	�
,&#6")"U*--"H�-&�'Qg�$�6*,%"H�/�+&$�3&)**8�

P#+&-"%/+2�3/ZZ*,*-]/&)�[*H$&4/�6"3[/6-/$"%�%�6,/74Y�/�/74*,/+2�I/*-/*�+",]&�
%*3"4"H� [*#+*,-/�� �-"� -*� 3")U-"� 6,*%Y[&+2� Q	QJ� ���� �#)/� I/*-/*� I")2[*	� 4"U-"�
#6,*##"%&+2� [*#+*,-0� /� P#+&-"%/+2� **� #� 6"%","+"4� -&� 6")�"I","+&	� &� 7&+*4� 6,"%*,/+2�
I/*-/*8�

7&[6)/-+"%&+2�5&H$/	�-*�3"6P#$&.�/G�"+%*,+Y%&-/.8�

#"I,&+2�3/ZZ*,*-]/&)��!*,*3�#I",$"H�#4&7&+2�5/6"/3-Y4�4&#)"4�%#*�[&HIY�/�[*#�
+*,-/���&3*+2�-&�[*#+*,-/�6")P"#/�[&HIY�/�%#+&%/+2�/G�%�$","I$P�3/ZZ*,*-]/&)&��!"�
#+&%/+2�-&�#&+*))/+Y�[&HIY�/�%$&+/+2�"3-"%,*4*--"�"I&�#&+*))/+&���#+&%/+2�"#2�#&+*)�
)/+"%	�#"%4*#+/%�"+%*,#+/*�6"3�#+"6",�#�"+%*,#+/*4�%�$","I$*�3/ZZ*,*-]/&)&8�

6"#)*�#I",$/�[*#+*,-/�3")U-Y�6,"%",&1/%&+2#.�"+�,P$/��!,/�6"%",&1/%&-//�[*#+*�
,*-�[)/]*%"H� "6,&%$"H� P#/)/*� -*� 3")U-"� 6,*%Y[&+2� S� �$�-&� ,&3/P#*� J� ����!"3� +",*]�
[*#+*,-/�3")U-Y�6,"G"3/+2�"3-"%,*4*--"�#�3%PG�#+","-�^P6Y	�+")^/-"H�6"�Q	QS�����

%I/+2� #+"6",� "#/� #&+*))/+"%�� �&$*,-/+2� "+%*,#+/*� $*,-"4	� P3&,-&.� 1&#+2� $"+","5"�
3")U-&� /4*+2�[/,/-P������ ��3)/-P� 6,/I)/7/+*)2-"� �Q������&6)Y%Y�4*+&))&� $","I$/�
3/ZZ*,*-]/&)&�3")U-Y�7&G"3/+2�-&�+",*]�[+/Z+&�6,/4*,-"�-&�Q	S����/�/4*+2�-&3*U-P0�
+")^/-P8�

-&3*+2�-&�[*H$/�$","I$/�6"3"I,&--Y*�$�-/4�6&$*+Y�6,"$)&3"$�/�%-P+,*--/*�$")2]&�
6"3[/6-/$"%8�

%#+&%/+2�3/ZZ*,*-]/&)�%�$"UPG	�#"I,&+2�$"UPG/�_6"#+&%/%�%�,&7c*4�6,"$)&3$P9�/�#"�
*3/-/+2�/G�I")+&4/�/�5&H$&4/��

!����� �

�#)/�-&�[*H$&G�6")P"#/�*#+2�7&3/,Y	�/G�#)*3P*+�7&1/#+/+2�/)/�6,"[)/Z"%&+2�[*H$P�
%�]*-+,&G���"%"*�7&6",-"*�$")2]"�6"3[/6-/$&�3")U-"�/4*+2�"+%*,#+/*�-&�Q	QX�\�Q	Q(����
4*-2[*	�1*4�P�[*H$/�6")P"#/���7-"[*--Y*�[*H$/�4"U-"�%"##+&-"%/+2�+%*,3Y4�G,"4/�
,"%&-/*4�/)/�4*+&))/7&]/*H���/&4*+,�[*H$/�6"3�6"3[/6-/$�,&%*-�NQiQ	QQX

iQ	Q�Q
�����[*H�

$/�6"3�-"%"*�7&6",-"*�$")2]"�\�XJiQ	QSQ
iQ	QTT

�����,&74*,Y�-"%"5"�$")2]&�6"$&7&-Y�-&�,/#��
������%*,3"#+2� *5"�6"%*,G-"#+*H�3")U-&�IY+2�6"#)*� 7&$&)$/�-*�4*-**�89:�NS��a/#+"+&�
6"%*,G-"#+/�~T��

! " , . 3 " $ � # I " , $ / ` �

-&6,*##"%&+2�-&�6")P"#2�%+P)$P�"�_,/#���QS9�%"H)"1-"5"�#&)2-/$&8�

-&3*+2�-&�6")P"#2�6,"$)&3$P	�4&#)""+,&U&+*)2���/�7&6,*##"%&+2�[6/)2$/�$,*6)*-/.�
$")*#���&3*+2�$",6P#�#�%"H)"1-Y4�#&)2-/$"4�'���&6,*##"%&+2�6"3[/6-/$�3"�P6",&�%�+"�
,*]� %+P)$/� %"H)"1-"5"� #&)2-/$&� 6,/� 6"4"^/� +,PI1&+"H� "6,&%$/	� $"+",&.� 3")U-&� P6/�



�

�XS�

,&+2#.�+")2$"�%�+",*]�%-P+,*--*5"�$")2]&�6"3[/6-/$&�_-*�7&3*%&.�#*6&,&+",&�/�[&,/$"%98�

7&6")-/+2�6"3[/6-/$�#4&7$"H����X�/)/��X��SJ8�

-&3*+2�-&�6")P"#2�6,PU/--"*�$")2]"��'�%"5-P+"H�#+","-"H�$�6"3[/6-/$P8�

-&5,*+2�%�4&#)*�7&6",-"*�$")2]"��(�3"��SQ\�JQg�	�-&3*+2�*5"�-&�6")P"#2�/�7&6,*##"�
%&+2�3"�P6",&�+,PI1&+"H�"6,&%$"H��!,"%*,/+2�)*5$"#+2�%,&^*-/.�6"3[/6-/$&8�

P#+&-"%/+2�-&�$"UPG/�6")P"#*H�+",4"7&�%�#I",*8�

%#+&%/+2�%�$"UPG/�6,PU/--Y*�6,"$)&3$/�����

%%*#+/�[)/]*%P0�1&#+2�6")P"#/�%�$"UPG	�/7I*5&.�7&3*%&-/.�7&�$,"4$P�#&)2-/$&�_3*,�
U&+2�6")P"#2�-&�%*#P9�/�6,"3%/5&+2�6")P"#2�3"�6"6&3&-/.�%�[)/]*%"*�"+%*,#+/*�[*#+*,-/�
3/ZZ*,*-]/&)&�� �#)/� 6"3[/6-/$� 6")P"#/� +P5"� /3*+� %� $"UPG	� -*� 6,/4*-.+2� P3&,"%	� &�
+")2$"�)*5$"*�,&%-"4*,-"*�6"#+P$/%&-/*�6"�6")P"#/8�

%#+&%/+2�/�7&%*,-P+2�I")+Y�$,*6)*-/.�6")P"#/��

! , " % * , $ & � $ & 1 * # + % & � # I " , $ / � 7 & 3 - * 5 " � 4 " # + & ` �

�).�6,"%*,$/�$&1*#+%&�#I",$/�U*)&+*)2-"�6,"%*,/+2�4"#+�-&�#+*-3*	�%,&^&.�"+�V)*$�
+,"3%/5&+*).�%&)�%*3P^*H�[*#+*,-/�%G")"#+P0�%�+*1*-/*�������6,/���QQ\�SQQ��%������
�&+*4�"I*�6")P"#/�"3-"%,*4*--"�#)*5$&�6,/+",4"7/+2�_$,P+.^/H�4"4*-+��\X��$���6,/�
�QQQ\XQQQ��%������

�&#)"�6*,*3�6,"%*,$"H�-&�#+*-3*�6")*7-"�6"3"5,*+2�3"�(Q\TQg�����+*1*-/*�X\S�����
6,"#)P[&+2�,&I"+P�4"#+&�-&�6*,*3-*4�/�7&3-*4�G"3P���#)/�-&�#+*-3*�-*+�-&5,PU&+*)*H	�
4"U-"�3).�#"73&-/.�-&5,P7$/�#)*5$&�7&+.-P+2�+",4"7&�6,/�6"4"^/�,*5P)/,"%"1-YG�V$#�
]*-+,/$"%	�&�6"#)*�6,"%*,$/�4"#+&�+^&+*)2-"�"+,*5P)/,"%&+2�7&7",�%�"I"/G�+",4"7&G��

�P4� 4"#+&� -&� #+*-3*� 3")U*-� IY+2� ,"%-Y4� /� -*� #)/[$"4� 5,"4$/4�� �#)/� #)Y[*-�
�%"H 	�+"�"-�"I.7&+*)2-"�IP3*+�/�-&�&%+"4"I/)*�/�#"�%,*4*-*4�P#/)/+#.��

�3-"%,*4*--"�#�6,"#)P[/%&-/*4�#)*3P*+�6,"%*,/+2�-&5,*%�4*#+�$&,+*,&�/�$,Y[$/	�
,&#6")"U*--YG� %I)/7/� 6"3[/6-/$"%	� 6,*U3*� 1*4� -&5,**+#.� %*#2� $&,+*,�� �+/� 4*#+&� -*�
3")U-Y�IY+2�G")"3-Y4/	�-"�/�-*�3")U-Y�6*,*5,*%&+2#.��

�$")"�6"3[/6-/$"%�3/ZZ*,*-]/&)&�+*46*,&+P,&�3")U-&�IY+2�-*�%Y[*�(Qg�	�"$")"�
6"3[/6-/$"%�%&)&�%*3P^*H�[*#+*,-/�\�-*�%Y[*�TSg���

!"#)*�6,"%*,$/�#)/+2�4&#)"�/7�$&,+*,&�4"#+&	�+&$�$&$�"-"�4"U*+�7&5,.7-/+2#.�%"�%,*�
4.�"I$&+$/��

!*,*3� P#+&-"%$"H�4"#+&� -&� &%+"4"I/)2�-&3"� PI*3/+2#.	� 1+"� "I*�6)"^&3$/�6"3P[*$�
,*##",� )*U&+� %� "3-"H� 6)"#$"#+/�� �+"� 4"U-"� #3*)&+2	� 6"#+&%/%� 4"#+� -&� 6)/+P	� "6/,&.�
6)"#$"#+/�6"3P[*$�-&�3%*�6"3#+&%$/�"3/-&$"%"H�%Y#"+Y���I*�6)"^&3$/�3")U-Y�6,/)*�
5&+2�$�6"3#+&%$&4	�/-&1*�"3-&�/7�,*##",-YG�%+P)"$�IP3*+�6*,*-&6,.U*-&���&$&.�6,"%*,$&�
-*"IG"3/4&	�*#)/�6"3P[$P�6,/%&,/)/�6,/�,*4"-+*��5")�4*U3P�6)"#$"#+20�6"3P[*$�,*#�
#",� /� 6)"#$"#+20�Z)&-]&� %&)&� %*3P^*H�[*#+*,-/� 3")U*-� IY+2� ,&%*-� JSg� _#4�� ,/#�� 'X9	�
7&3-/*�$"-]Y�6"3P[*$�3")U-Y�-&G"3/+2#.�-/U*�6*,*3-/G���74*-*-/*�V+"5"�P5)&�4"U*+�
%Y7%&+2�%/I,&]/0�$&,3&--"5"�%&)&�/�#"$,&+/+2�3")5"%*1-"#+2�,*##",-YG�%+P)"$��

#+&-"%/%�7&3-/H�4"#+�-&�&%+"4"I/)2	�-PU-"�7&)/+2�1*,*7�-&)/%-P0�6,"I$P�5/6"/3�
-"*�4&#)"�+&$	�1+"IY�*5"�P,"%*-2�P#+&-"%/)#.�,"%-"�-&�-/U-*H�$,"4$*�-&)/%-"5"�"+%*,�
#+/.���7)/[-**�4&#)"�3")U-"�#)/+2#.��
%+"4"I/)2�%"�%,*4.�7&6,&%$/�#+&%/+2�-&�,"%-"H�
6)"^&3$*��

!,"%*,/+2� ,&I"+P� 7&3-*5"� 4"#+&� %"� %,*4.� 3%/U*-/.� &%+"4"I/).�� �#)/� P#+&-"%)*-Y�
-"%Y*�6"3[/6-/$/�/)/�[*#+*,-/�5)&%-"H�6*,*3&1/	�6,/�6,"I*5*�6*,%"H�+Y#.1/�$/)"4*+�
,"%�-*)27.�6,*%Y[&+2�#$","#+2�TQ�������-*"IG"3/4"�+&$U*�6,"#)P[&+2�[P4�6,/�,&I"+*�
4"#+&�/�"6,*3*)/+2�#+*6*-2�-&5,*%&�*5"�$&,+*,&��



�

�X(�

�/#����'��!*,*3-..�6"3%*#$&`�

1�/�14�2�I")+Y�7&U/4"%8�/�2�#+"H$&8�3�2�IPZ*,�"+3&1/8�4�2�6"3P[$/�$,*6)*-/.�&4",+/7&+",&8�S�\�&4",�
+/7&+",8�6�2�%*,G-..�V$#]*-+,/$"%&.�%+P)$&8�:�/�13�\�,*72I"%Y*�6&)2]Y8�7�2�I")+Y�$,*6)*-/.�"#/�-/U-/G�
,Y1&5"%8�8�\�,*72I"%&.�%+P)$&8�19�\�"#2�-/U-/G�,Y1&5"%8�11�\�6&)*]�[&,-/,&�-/U-*5"�$,*6)*-/.�&4",�
+/7&+",&8� 1/�\� -/U-..� V$#]*-+,/$"%&.� %+P)$&8� 15�\� -/U-/H� ,Y1&5� 6"3%*#$/8� 162� 1&[$&� 6,PU/-Y8��
1:�2�6,PU/-&�6"3%*#$/8�17�2�IPZ*,�#U&+/.8�18�2�P6",-YH�[&,/$"%YH�6"3[/6-/$8�/9�\�#+"6",�[$%",-.8�
/1�2�[$%",*-28�//�2�%+P)$&8�/3�2�6"%","+-&.�]&6Z&8�/4�2�%*,G-/H�,Y1&5�



�

�XT�

�)&%&�O�

'�!���"�(� ���

+����.�%�!�""�.�!�� )��

)�53�7;6���5C$��3��$55�3���

!*,*3-..�6"3%*#$&� _,/#����'9�-*7&%/#/4&.	�,Y1&U-"�6,PU/--&.�#�+*)*#$"6/1*#$/4/�
&4",+/7&+",&4/�#4"-+/,"%&-&�-&�"+c*4-"H�6"6*,*1/-*�6"3,&4-/$&�/�6,*3#+&%).*+�#"I"H�
#&4"#+".+*)2-YH�P7*)��

@�75�75C$� 3�$#�5$5�F� 7C8����� 6"3%*#$/� %Y6")-*-Y� #� 6,/4*-*-/*4� ,*72I"%YG�
%+P)"$�#��,&I"+&0^/G�%�6&,*�#�,*72I"%Y4/�6&)2]&4/�(�/����/)/�,*72I"%Y4/�G%"#+"%/$&�
4/�"#*H�,Y1&5"%����%*,G-*H�/�-/U-*H�5")"%$&G�#+"H$/�6"3%*#$/�P#+&-"%)*-Y�V$#]*-+,/�
$"%Y*� %+P)$/� "�/� ���� "I*#6*1/%&0^/*� ,*5P)/,"%$P� P5)"%� P#+&-"%$/� 6*,*3-/G� $")*#�� ��
#,*3-*H� 5")"%$*� #+"H$/� �� 6,/� 6"4"^/� #+"6",&� �!� 7&$,*6)*-� [$%",*-2� ��� 6"%","+-"H�
]&6ZY������+P)$/����6"%","+-"H�]&6ZY�\�5)&3$/*	�)&+P--Y*��

���7��=���7C�S�P#+&-"%)*-Y�%-P+,/�6,PU/-Y��(�6"3%*#$/����-/U-/H�$"-*]�&4",�
+/7&+",&�7&6,*##"%&-�,*7/-"%YH�[&,-/,	�6&)*]����$"+","5"�6,/$,*6)*-�3%P4.�I")+&4/�$�
"6",-"H�1&[$*�6,PU/-Y��"���*,G-/H�$"-*]�[+"$&�&4",+/7&+",&�$,*6/+#.�1*,*7�,*7/-"�
%Y*�6"3P[$/�����$,"-[+*H-P	�$"+",YH�%4*#+*�#�"#20�%*,G-/G�,Y1&5"%�7&$,*6)*-�-&�6"�
6*,*1/-*�6"3,&4-/$&��
4",+/7&+",Y�#-/4&0+#.�#�&%+"4"I/).�I*7�-&,P[*-/.�P5)"%�P#+&�
-"%$/�6*,*3-/G�$")*#��

 �;0�4C� 0$7$#5�>� 6�	$3�
%,&^&0+#.� -&� 3%PG� ,&3/&)2-"�
P6",-YG� ,")/$"%YG� 6"3�
[/6-/$&G� �� /� (	� P#+&-"%)*--YG�
-&� [*H$&G� 6"%","+-"H� ]&6ZY� ��
_,/#�� ��Q9�� �&,PU-Y*� $")2]&�
6"3[/6-/$"%� 7&6,*##"%&-Y� %�
#+P6/]P�"��&�%-P+,*--/*�#+&%.+#.�
-&� ]&6ZP� #� -*I")2[/4� 7&7","4��
�3*)&-"� V+"� 3).� +"5"	� 1+"IY�
%-P+,*--/*� $")2]&� 6"#+*6*--"�
6,"%",&1/%&)/#2� /� -*� ,&I"+&)/�
"3-"H�#+","-"H	�&�+&$U*�3).�+"5"	�
1+"IY� 4"U-"� IY)"� "I*#6*1/+2�
-",4&)2-P0� 7&+.U$P� 6"3[/6-/�
$"%� 6,/� ,*5P)/,"%$*�� �P5&.� 6"�
#&3$&� %-P+,*--/G� $")*]� -*� 3"�
6P#$&*+�V+"5"��

!"3[/6-/$/� #+P6/]Y� -",�
4&)2-"� ,&I"+&0+� +")2$"� #� "6,*�
3*)*--Y4� 6,*3%&,/+*)2-Y4� -&�
+.5"4�� a,*74*,-&.� /G� 7&+.U$&�
/)/� -&)/1/*� )0Z+&� %Y7Y%&0+�
6,*U3*%,*4*--YH�/7-"#�/)/�,&7�
,P[*-/*� 6"3[/6-/$"%�� !"V+"4P�
,*5P)/,"%$&� 7&+.U$/� 6"3[/6-/�
$"%�+,*IP*+�"#"I"5"�%-/4&-/.��

�/#����Q��+P6/]&�6*,*3-*5"�$")*#&`�

1�\�6"%","+-&.�]&6Z&8�/�2�-&,PU-YH�6"3[/6-/$8�3�2�$")6&$�
#+P6/]Y8�4�2�6,",*7-&.�5&H$&8�S�\�[&HI&�#�P#"48�6�2�#+P6/]&8�
:�\�%-P+,*--/H�6"3[/6-/$8�72#&)2-/$�
�



�

�XJ�

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*� "I#)PU/%&-/*� 6*,*3-*H� 6"3%*#$/� 7&$)01&*+#.� %� ,*5P).,-"H� #4&7$*�
[$%",-*H� /� ,*72I"%YG�[&,-/,"%	� 7&4*-*� #4&7$/� %� #+P6/]&G	� ,*5P)/,"%$*� 6"3[/6-/$"%�
#+P6/]�/�,*5P)/,"%$*�P5)"%�P#+&-"%$/�6*,*3-/G�$")*#��

!	F� =��$5C� 3��=6�� �� 3�;0�4$� **� -*"IG"3/4"� #-.+2� #� 6"%","+-"H� ]&6ZY	� P3&)/+2�
"+,&I"+&%[P0�#4&7$P�/�+^&+*)2-"�6,"4Y+2�$*,"#/-"4�6"3[/6-/$/�/�%-P+,*--/*�6")"#�
+/�#+P6/]Y���-/4&+2�#&)2-/$�%-P+,*--*5"�6"3[/6-/$&�6,/�6,"4Y%$*�-*�#)*3P*+�%"�/7�
I*U&-/*�*5"�6",1/�/�-&,P[*-/.�P6)"+-*-/.	�6"V+"4P�P3&)/+2�#4&7$P�%�7"-*�4*U3P�6"3�
[/6-/$"4�/�#&)2-/$"4�4"U-"�+")2$"�"#"I"�+^&+*)2-"H�6,"4Y%$"H��!,/�7&$)&3$*�#%*U*H�
#4&7$/�**�-*"IG"3/4"�%+*,*+2�%�6"3[/6-/$/	�&�"#+&%[P0#.�#4&7$P�,&%-"4*,-"�,&#6")"�
U/+2�%�-*6"#,*3#+%*--"H�I)/7"#+/�"+�6"3[/6-/$"%	�&�+&$U*�%�7&^/+-"4�$")6&$*���*�#)*�
3P*+�7&$)&3Y%&+2�#4&7$P�I")2[*�P#+&-"%)*--"H�-",4Y�/)/�6,/4*-.+2�#4&7$/�#�-*3"#+&�
+"1-"H�+*,4"#+"H$"#+20�%"�/7I*U&-/*�**�6"6&3&-/.�%�+",4"7-"H�I&,&I&-��

%$�;	�7��6��0�#D�05�6���3�;0�4�0$7$#5�>�6�	$39�

,&#[6)/-+"%&+2�/�"+6P#+/+2�6,",*7-P0�5&H$P���-&�"3-P�6,",*72�_��J�"I","+&9	�+")$-P%�
$")*#"�_/)/�+",4"7-"H�I&,&I&-9	�,P$"H�6,"%*,/+2�-&#$")2$"�#%"I"3-"�"-"�%,&^&*+#.���#�
)/�6,/�V+"4�"I-&,PU&+#.�7&3*%&-/*�/)/�6,/+",4&U/%&-/*	�/G�-PU-"�P#+,&-/+28�

7&+.-P+2�5&H$P�$)01"4	�/4*0^/4�3)/-P�6)*1&��QQ�����P#/)/*4�"3-"H�,P$/�+&$	�1+"�
IY�$")*#"�%,&^&)"#2�+P5"�"+�,P$/��!,/�7&+.5/%&-//�5&H$/�-&U/4&+2�-&�$)01�6)&%-"	�I*7�
,Y%$"%���3-"%,*4*--"�#�7&+.U$"H�5&H$/�6"%",&1/%&+2�$")*#"	�1+"IY�,")/$/�7&-.)/�6,&�
%/)2-"*�6")"U*-/*�%�6"3[/6-/$&G8�

"+6P#+/+2� 5&H$P�-&�"3-P�/)/�3%*�6,",*7/�%� 7&%/#/4"#+/�"+�+"5"	�$&$�,&#6")"U/)&#2�
6,",*72� -&� 5&H$*� "+-"#/+*)2-"� "+%*,#+/.� 3).� [6)/-+&� %� ]&6Z*�� �#)/� "+%*,#+/*� 3).�
[6)/-+&�%/3-"�1*,*7�6,",*72�%�5&H$*	�+"�"+6P#+/+2�5&H$P�3"�#"%)&3*-/.�6,",*7/�-&�#)*�
3P0^*H� 5,&-/	� #� "+%*,#+/*4� 3).� [6)/-+&� /� 7&[6)/-+"%&+2� 5&H$P�� �#)/� "+%*,#+/*� 3).�
[6)/-+&�-*�%/3-"�1*,*7�6,",*72�%�5&H$*	�+"�5&H$P�"+%*,-P+2�#-&1&)&�3"�#"%)&3*-/.�6,",*�
7/�%�5&H$*�#�"+%*,#+/*4�3).�[6)/-+&�/�3&)**�3"�#"%6&3*-/.�#)*3P0^*H�6,",*7/�#�"+%*,�
#+/*4�%�]&6Z*��

� & I ) / ] & � � �

%$6��$5#;$�C$�;�	C�;3��5��6��0$7$#5�>�6�	$3�

�5�8$5�$�;�	������$5���5�$��
0�7��$�7��� �$=�5��7;=6�� 3�5��7;=6�<�

�&7%&)� "+�iQg�Q{�3"�\QgNQ{� "+�iQgXQ{�3"�\�QgXQ{�

�&7-/]&� %� 7-&1*-/.G�
,&7%&)&� 3).� 6,&%"5"� /� )*�
%"5"�$")*#�

-*�I")**�QgXQ{� -*�I")**�QgXQ{�

5")�-&$)"-&�-/U-*5"�
$"-]&�[$%",-.�%6*,*3�/)/�
-&7&3��

"+�iQgXQ{�3"�\�gXQ{� "+�i�g�3"�\�g�

�&7-/]&� %� 7-&1*-/.G��
P5)&�-&$)"-&�[$%",-.�3).�
6,&%"5"�/�)*%"5"�$")*#��

-*�I")**�QgXQ{� -*�I")**�QgXQ{�

 >�E#$5�$�6�	$39� �

6,/�7&4*,*�6"�[/-&4� �	S�\�X	Q����

6,/�7&4*,*�6"�"I")&4� Q	J\�	S����

�&/I")2[/H� P5")� 6"�
%","+&�%-P+,*--*5"�$")*#&�
%�$&U3P0�#+","-P��

X��X�g�



�

�X'�

!,&%/)2-"#+2�,*5P)/,"%$/�6"3[/6-/$"%�"$"-1&+*)2-"�6,"%*,.*+#.�%�6P+/�6"�-&5,*%P�
#+P6/]�$")*#���&)/1/*�"^P+/4"5"�-&5,*%&�6"#)*�6,"I*5&�J\�Q����P$&7Y%&*+�-&�+"	�1+"�
6"3[/6-/$/�1,*74*,-"�7&+.-P+Y�/�5&H$P�-PU-"�"+%*,-P+2�-&�"3-P�6,",*72���"6P#$&*+#.�
-*7-&1/+*)2-YH� -&5,*%� #+P6/]Y� )/[2� 6,/� P#+&-"%$*� -"%YG� 6"3[/6-/$"%� /)/� 7&4*-*�
#&)2-/$&�#+P6/]Y��

!,/�6,"%*,$*�,*5P)/,"%$/�6"3[/6-/$"%�6"�-&5,*%P�#+P6/]�-*�#)*3P*+�6")27"%&+2#.�
-"U-Y4/�+",4"7&4/	�+&$�$&$�%�V+"4�#)P1&*�/4**+�4*#+"�3"6")-/+*)2-YH�-&5,*%�+",4"7"%��

%$�;	�7��6��;�	���;3��5��6��0$7$#5�>�6�	$3�

,&7%&)	�6,"3")2-YH�-&$)"-�[$%",-.�/�#G"U3*-/*�$")*#�#/)2-"�%)/.0+�-&�/7-"#�[/-�
/�P#+"H1/%"#+2�&%+"4"I/).�-&�G"3P	�6"V+"4P�P5)Y�P#+&-"%$/�$")*#�-PU-"�6*,/"3/1*#$/�
6,"%*,.+2�/�6,/�-*"IG"3/4"#+/�,*5P)/,"%&+2�_+&I)���9��!,"%*,$P�/	�*#)/�-*"IG"3/4"	�,*�
5P)/,"%$P�-PU-"�3*)&+2�6"#)*�6,"I*5&�6*,%"H��QQQ����

� & 7 % & ) � $ " ) * # � #1/+&*+#.�6")"U/+*)2-Y4	�*#)/�$")*#&�-&$)"-*-Y�_%*,G-*H�1&#+209�
-&,PUP	�/�"+,/]&+*)2-Y4	�*#)/�-&�$)"-*-Y�%-P+,2��

! , " 3 " ) 2 -YH � - & $ ) " - � [ $ % " , - . �#1/+&*+#.�6")"U/+*)2-Y4	�$"53&�-/U-/H�$"�
-*]�[$%",-.�-&$)"-*-�%6*,*3�/�"+,/]&+*)2-Y4�6,/�"+$)"-*-//�-&7&3��

� G "U3 * - / * � $ " ) * # �#1/+&*+#.�6")"U/+*)2-Y4	�*#)/�,&74*,�4*U3P�I"$"%Y4/�6"�
%*,G-"#+.4/�[/-�#6*,*3/�4*-2[*	�1*4�,&74*,�#7&3/�/)/	�3,P5/4/�#)"%&4/	�$"53&�,&74*,�
0�4*-2[*�,&74*,&�4�_,/#�����9��

�/#�������!,"%*,$&�#G"U3*-/.�$")*#�

�).� ,*5P)/,"%$/� P5)"%� P#+&-"%$/� $")*#� %*,G-/H� /� -/U-/H� $"-]Y� #+"H$/� 6"3%*#$/�
#"*3/-*-Y� #� ,Y1&5&4/� ,*72I"%Y4/� V$#]*-+,/$"%Y4/� %+P)$&4/�� !,/� %,&^*-//� -/U-*H�
%+P)$/����_#4��,/#����'9�-/U-/H�$"-*]�#+"H$/�4"U*+�IY+2�6,/I)/U*-�$�6,"3")2-"H�I&)$*�
_6,/�V+"4�,&7%&)�P%*)/1/%&*+#.9�/)/�P3&)*-�"+�-*5"�_,&7%&)�P4*-2[&*+#.�3"�-P).�/)/�#+&�
-"%/+#.�"+,/]&+*)2-Y49���&/I")2[/H�P5")�,*5P)/,"%$/�,&7%&)&�"3-"H�-/U-*H�,*72I"%"H�
V$#]*-+,/$"%"H�%+P)$"H�6,/�%,&^*-//�**�-&�6")�"I","+&�"+�4&$#/4P4&�3"�4/-/4P4&�,&�
%*-��g�Q{��

!,/�%,&^*-//�V$#]*-+,/$"%"H�%+P)$/�"3-"%,*4*--"�#�/74*-*-/*4�,&7%&)&�/74*-.*+�
#.�/�P5")�-&$)"-&�[$%",-.��!,/�%,&^*-//�%+P)$/�-&�"3/-�"I","+�6"�1&#"%"H�#+,*)$*�P5")�
-&$)"-&�-/U-*5"�$"-]&�[$%",-.�%6*,*3�P4*-2[&*+#.�-&�QgXS{��!,/�%,&^*-//�%+P)$/�6,"�
+/%�1&#"%"H�#+,*)$/�P5")�-&$)"-&�-/U-*5"�$"-]&�[$%",-.�P%*)/1/%&*+#.��

��#)P1&*	�*#)/�7&6&#�,*5P)/,"%$/�-/U-*H�%+P)$"H�6")-"#+20�/#6")27"%&-�/�-*"IG"�
3/4Y*�P5)Y�-*�3"#+/5-P+Y	�3*)&*+#.�3"6")-/+*)2-&.�,*5P)/,"%$&�P5)"%�%*,G-*H�V$#]*-�
+,/$"%"H�%+P)$"H�"��!,/�V+"4�#)*3P*+�P1/+Y%&+2	�1+"�%,&^*-/*�%*,G-*H�%+P)$/�%Y7Y%&*+�
6,"+/%"6")"U-"*�/74*-*-/*�P5)"%	�$&$�,&7%&)&	�+&$�/�-&$)"-&�-/U-*5"�$"-]&�[$%",-.��



�

�NQ�

�*$"4*-3P*+#.�7&4*,�P5)"%�3*)&+2�-&�#6*]/&)2-"4�#+*-3*�6"�/-#+,P$]//	�6,/)"U*-�
-"H�$�#+*-3P��!,/�"+#P+#+%//�#+*-3&�4"U-"�6,"%*,.+2�P5)Y�6,"#+*H[/4/�#,*3#+%&4/`�

P#+&-"%/+2�&%+"4"I/)2�-&�5",/7"-+&)2-P0�6)"^&3$P��!*,*3-/*�$")*#&�6,/�6,"%*,$*�
3")U-Y�#+".+2�%�6")"U*-//�3%/U*-/.�6"�6,.4"H8�

6,"%*,/+2�P5")�6,"3")2-"5"�-&$)"-&�[$%",-.�6,/�6"4"^/�I")2["5"�P5")2-/$&	�P#�
+&-"%)*--"5"�6"�P,"%-0�_,/#�����9���+"+�P5")�4"U-"�6,"%*,.+2�+&$U*�6,/�6"4"^/�"+%*#&�
/)/�%*,+/$&)2-"5"�%&+*,6&#&���&7"%Y4/�6)"#$"#+.4/�6,/�V+"H�6,"%*,$*�#)PU&+�3%*�"I,&�
I"+&--Y*�6)"^&3$/�-&�#+"H$*�6"3%*#$/���*)/1/-&�-&$)"-&�[$%",-.�-&G"3/+#.�%�3"6P#�
+/4YG�6,*3*)&G	�*#)/�0�I")2[*�/)/�4*-2[*�4�-&�%*)/1/-P�-*�#%Y[*��	S����3).�&%+"4"�
I/).�6"3�-&5,P7$"H�_,&%-"H�%*#P�S�1*)�9��!,/�7&4*,*�V+"5"�P5)&�-&�&%+"4"I/)*�I*7�-&5,P7�
$/�0�4"U*+�IY+2�I")2[*�"�3"������/)/�4*-2[*�3"�N������&7-/]&�%�7&4*,&G�3).�)*%"H�/�
6,&%"H�#+","-�%�"I"/G�#)P1&.G	�+��*��#�-&5,P7$"H�/�I*7�-&5,P7$/	�-*�3")U-&�6,*%Y[&+2��	X�
����

6,"%*,/+2� ,&7%&)� $")*#� 6,/�
6"4"^/� "+%*#&� _,/#�� ��X9�� �).�
V+"5"� -PU-"� P#+&-"%/+2� $")*#&�
+&$	� 1+"IY� +"1$/� ,&%-"5"� I"$"�
%"5"� I/*-/.� [/-� ,&#6")"U/)/#2�
6"� %*,+/$&)/�� !*,*$/-P+2� [-P,�
"+%*#&� 1*,*7� $&6"+� /� 7&4*,.+2�
,&##+".-/.�0�/�4�"+�I"$"%YG�6"�
%*,G-"#+*H�[/-Y�3"�[-P,&�"+%*�
#&��1/+Y%&.�6"6,&%$P�-&�%73P+/*�
-/U-*H� 1&#+/� [/-Y	� #"#+&%).0�
^P0� 3).� "IY1-YG� [/-� _4"3*)/�
����T	� ���NN� /� 3,�9� S� ��>� 	� 3).�
[/-� #� ,&3/&)2-Y4� $",3"4� _+/6&�
�� 	� 4"3*)/� ���(Q9� '����� ,&7%&)�
4"U-"�#1/+&+2�6,&%/)2-Y4	�*#)/�
0�I")2[*�4�-&� %*)/1/-P� "+� Q� 3"�
�Q����3).�"IY1-YG�[/-�/�-&�%*�
)/1/-P�"+� N� 3"��N����3).�[/-�#�
,&3/&)2-Y4� $",3"4�� �&7-/]&� %�
7&4*,&G�3).�6,&%"5"�/�)*%"5"�$"�
)*#�3")U-&�IY+2�-*�I")**��	S�����

!,/� 7&4*,*� ,&7%&)&� 6"� I"$"�
%Y4� 6"%*,G-"#+.4� "I"3"%� $")*#�
+"1$/� ,&%-"5"� I"$"%"5"� I/*-/.�
"I"3"%�+&$U*�3")U-Y�IY+2�P#+&�
-"%)*-Y�%�%*,+/$&)2-"4�6")"U*�

-//���"6P#$&*+#.�,&7-/]&�,&##+".-/H�"+�[-P,&�"+%*#&�3"�"I"3&�%%*,GP�/�%-/7P�-*�I")**�
X	(������&7-/]&�%�7&4*,&G�3).�6,&%"5"�/�)*%"5"�$")*#�-*�3")U-&�6,*%Y[&+2��	J�����

� * 5 P ) / , " % $ & � , & 7 % & ) & � / � P 5 ) & � - & $ ) " - & �[ $ % " , - . ` �

!""1*,*3-"�3).�)*%"5"�/�6,&%"5"�$")*#�-*"IG"3/4"`�

"#)&I/+2� #+.U-"H� I")+� -/U-*H� 5")"%$/� #+"H$/� 3).� "#%"I"U3*-/.� V$#]*-+,/$"%"H�
%+P)$/8�

6"%*,-P+2�$)01"4�V$#]*-+,/$"%P0�%+P)$P�3"�6")P1*-/.�-*"IG"3/4"5"�P5)&�-&$)"-&�
[$%",-.8�

6"%",&1/%&.�V+P�U*�%+P)$P	�P#+&-"%/+2�6,&%/)2-YH�,&7%&)8�

#-"%&� 6,"%*,/+2� -&$)"-�[$%",-.�� �#)/� %"� %,*4.� ,*5P)/,"%$/� ,&7%&)&� "-� %Y[*)� /7�
6,*3*)"%�-",4Y	�+"�6"%*,-P+2�%+P)$P�-&�"3/-�6")-YH�"I","+�%�#""+%*+#+%P0^P0�#+","�
-P�� !,/� ,*5P)/,"%$*� V$#]*-+,/$"%P0� %+P)$P� -/� %� $"*4� #)P1&*� -*)27.� 6"%",&1/%&+2� 3"�
P6",&�%�5")"%$P�,Y1&5&�6"3%*#+/���)*3P*+�"#+&%).+2�7&6&#�-*�4*-**���(�"I","+&	�+&$�$&$�%�
#)P1&*�"+#P+#+%/.�V+"5"�7&6&#&�+",*]�%+P)$/�6,/�$&1&-//�,Y1&5"%�4"U*+�P6*,*+2#.�%�,Y�

�/#�������!,"%*,$&�P5)&�-&�
$)"-&�[$%",-.�%6*,*3�/)/�

-&7&3�

�/#����X��!,"%*,$&�,&7�
%&)&�$")*#�6,/�6"4"^/�

"+%*#&�



�

�N��

1&5	�/�%+P)$&�6"%*,-*+#.�%�#+"H$*�5")"%$/	�1+"�%Y7"%*+�-&,P[*-/*�P5)"%�P#+&-"%$/�$")*#8�

7&+.-P+2�#+.U-"H�I")+8�

6,"%*,/+2�6,&%/)2-"#+2�,*5P)/,"%$/��

�#)/�-*"IG"3/4&.�,*5P)/,"%$&�%,&^*-/*4�-/U-*H�%+P)$/�-*�3"#+/5-P+&	�-PU-"�3*�
)&+2� 3"6")-/+*)2-P0� ,*5P)/,"%$P� %,&^*-/*4� %*,G-*H� %+P)$/� #� P1*+"4� %Y[*6,/%*3*-�
-YG�P$&7&-/H��

� * 5 P ) / , " % $ & � # G "U 3 * - / . � $ " ) * # �

!*,*3� ,*5P)/,"%$"H� #G"U3*-/.� $")*#� PI*3/+2#.� %� "+#P+#+%//� )0Z+&� 4&.+-/$"%"5"�
,Y1&5&�/	�*#)/�-*"IG"3/4"	�"+,*5P)/,"%&+2��!,&%/)2-&.�P#+&-"%$&�#G"U3*-/.�$")*#�6,/�
-&)/1//�)0Z+&�%�4&.+-/$"%"4�,Y1&5*�-*%"74"U-&	�+&$�$&$�#&4YG�4&)YG�6"$&1/%&-/H�4&�
.+-/$"%"5"�,Y1&5&�3"#+&+"1-"	�1+"IY�#G"U3*-/*�4"5)"�/74*-/+2#.�%� 7-&1/+*)2-YG�6,*�
3*)&G	�/-&1*� 5"%",.	�6,/�"3-/G�/� +*G�U*�3)/-&G�,P)*%YG�+.5� 7-&1*-/*�#G"U3*-/.�$")*#�
4"U*+�IY+2�,&7-Y4���")*#&�6,/�V+"4�-*�IP3P+�/4*+2�U*#+$"H�#%.7/�1*,*7� +.5/�,P)*%"H�
+,&6*]//	�1+"�6,/%*3*+�$�6"%Y[*--"4P�/7-"#P�[/-��

�G"U3*-/*�$")*#�3")U-"�IY+2�+&$/4	�1+"IY�,&74*,�4*U3P�%-P+,*--/4/�/)/�-&,PU�
-Y4/�I"$"%Y4/�6"%*,G-"#+.4/�[/-�#6*,*3/�IY)�-&��	S\X����4*-2[*�+&$"5"�U*�,&74*,&�
#7&3/��

�*5P)/,"%$&� 6"� -&,PU-Y4�6"%*,G-"#+.4�[/-�6,"/7%"3/+#.� -&� #6*]/&)2-"4� #+*-3*��
!,/�V+"4�-*"IG"3/4"�+"1$/�,&%-"5"�I"$"%"5"�I/*-/.�[/-�,&#6")"U/+2�6"�5",/7"-+&)/	�%�
6,"+/%-"4�#)P1&*	�#G"U3*-/*�IP3*+�"+,*5P)/,"%&-"�-*%*,-"��

�&4*,� #G"U3*-/.� 6"� %-P+,*--/4� 6"%*,G-"#+.4� 4"U-"� 6,"/7%"3/+2� 6,"#+*H[/4/�
#,*3#+%&4/���).�V+"5"�&%+"4"I/)2�P#+&-"%/+2�-&�#4"+,"%P0�$&-&%P�/)/�-&�V#+&$&3P�%�6"�
)"U*-/*� 3%/U*-/.� 6"� 6,.4"H�� !,/� 6"4"^/� [+&-5/� #� %Y3%/U-"H� )/-*H$"H� /)/� 3%PG�
3)/--YG� )/-**$� -PU-"� 7&4*,/+2� ,&##+".-/*� 4*U3P� %-P+,*--/4/� 6"%*,G-"#+.4/� [/-�
#6*,*3/�-/U*�]*-+,&�$")*#&	�6,/1*4�[+&-5P�P#+&-"%/+2�5",/7"-+&)2-"	�%"74"U-"�%Y[*��
�"1$/�$&#&-/.�[+&-5/�"+4*+/+2�-&�[/-&G�4*)"4���&+*4�6*,*$&+/+2�&%+"4"I/)2�%6*,*3�-&�
+&$P0�%*)/1/-P�_6,/I)/7/+*)2-"�-&�Q	J��9��6,/�$"+","H�"+4*1*--Y*�-&�[/-&G�+"1$/�"$&�
UP+#.�#7&3/�6,/4*,-"�-&�+"H�U*�%Y#"+*�_#-"%&�-/U*�]*-+,&�$")*#9	�/�6"%+",/+2�7&4*,�4*�
U3P�"+4*1*--Y4/�4*)"4�+"1$&4/���&7-/]&�4*U3P�7&4*,&4/�3&*+�%*)/1/-P�#G"U3*-/.�$"�
)*#��

�#)/�3"�,*5P)/,"%$/�6,/�*73*�6"�6,.4"H�,P)*%"*�$")*#"�7&-/4&)"�6,&%/)2-"*�6")"�
U*-/*	�&�/4*--"	�I"$"%Y*�#6/]Y�*5"�-&G"3/)/#2�%�5",/7"-+&)2-"4�6")"U*-//�/�%*)/1/-&�
"+$)"-*-/.� #G"U3*-/.� "+� ,*$"4*-3P*4"H� %*)/1/-Y� -*� 6,*%Y[&)&� S� ���� ,*5P)/,"%$P�
6,"/7%"3.+�/74*-*-/*4�3)/-Y�)0I"H�/7�I"$"%YG�+.5	�3).�1*5"�-*"IG"3/4"`�

,&#[6)/-+"%&+2�/�"+6P#+/+2�3%&�I")+&�G"4P+"%	�#+.5/%&0^/G�$"-]Y�,*5P)/,"%"1-"H�
+,PI$/8�

%#+&%/+2�I","3"$�%�"+%*,#+/*�,*5P)/,"%"1-"H�+,PI$/�/�6"%",&1/%&+2�**�3"�6")P1*-/.�
#G"U3*-/.��	S\X	Q�����

6"#)*�"$"-1&-/.�,*5P)/,"%$/�7&+.-P+2�#+.U-Y*�I")+Y�G"4P+"%�/�7&[6)/-+"%&+2��

�#)/�3"�,*5P)/,"%$/�6,/�*73*�6"�6,.4"H�,P)*%"*�$")*#"�7&-/4&)"�-*6,&%/)2-"*�6"�
)"U*-/*�_/)/�%�+"4�#)P1&*	�$"53&�,*5P)/,"%$&�6,"/7%"3/+#.�6"#)*�,&7I",$/�,P)*%YG�+.5�#�
-&,P[*-/*4�/G�3)/-Y9	�#G"U3*-/*�$")*#�P#+&-&%)/%&+2�%�#)*3P0^*4�6",.3$*`�

6"%*,-P+2�,P)*%"*�$")*#"�%�6")"U*-/*�*73Y�6"�6,.4"H8�

6,/�6"4"^/��[-P,&	�-&+.-P+"5"�"+�7&3-*5"�)*%"5"�$")*#&�3"�6*,*3-*5"�-&�%Y#"+*�/G�
]*-+,"%	�/74*-*-/*4�3)/-Y�)*%"H�,P)*%"H�+.5/�P#+&-"%/+2�)*%"*�$")*#"�%�6")"U*-/*�*7�
3Y�6"�6,.4"H���74*-.+2�3)/-P�)*%"H�+.5/�3"�+*G�6",	�6"$&�[-P,"$�-*�IP3*+�$&#&+2#.�[/�
-Y�6*,*3-*5"�$")*#&�"3-"%,*4*--"�#6*,*3/�/�#7&3/8�

"+,*5P)/,"%&+2�#G"U3*-/*�/74*-*-/*4�3)/-Y�6,&%"H�,P)*%"H�+.5/��

! , * 3 P 6 , *U 3 * - / * ` � 6"#)*� $&U3"H� ,*5P)/,"%$/� ,&7%&)&� /� P5)&� -&$)"-&�[$%",-.�
-*"IG"3/4"�,*5P)/,"%&+2�#G"U3*-/*�$")*#��



�

�N��

�&�4-"5/G�&%+"4"I/).G��
�������")5& �,&--*5"�%Y6P#$&�6"#)*�I")2["5"�6,"I*5&�-*�
P3&*+#.�"+,*5P)/,"%&+2�,&7%&)�%�,*$"4*-3P*4YG�6,*3*)&G��!,/�"+,/]&+*)2-YG�7-&1*-/.G�
,&7%&)&��"�4/-P#��g�4"U-"�#P^*#+%*--"�#-/7/+2�/7-"#�6,"+*$+",&�[/-�6*,*3-/G�$")*#�
6P+*4�/74*-*--"H�,*5P)/,"%$/�#G"U3*-/.�$")*#����V+/G�#)P1&.G�%4*#+"�6")"U/+*)2-"5"�
#G"U3*-/.�$")*#�#)*3P*+�P#+&-&%)/%&+2�"+,/]&+*)2-"*�,&#G"U3*-/*�_+&I)�X9��

� & I ) / ] & � X �

��7�4��$	
5�$�3>�E#$5�$�6�	$3�

�&7%&)�$")*#� �+,/]&+*)2-"*�#G"U3*-/*	�
���

\�g� �\X�

\�gXQ{� �	S\N	S�

\�g� N\(�

�&7%&)�$")*#�6,&%"H�/�)*%"H�#+","-Y�3")U*-�IY+2�"I.7&+*)2-"�"3/-&$"%Y4�/�,&7-/]&�
%�,&7%&)&G�-*�3")U-&�6,*%Y[&+2�QgXQ{	�%�6,"+/%-"4�#)P1&*�-*/7I*U*-�6"%Y[*--YH�/7-"#�
[/-���#)/�V$#]*-+,/$"%Y4/�%+P)$&4/�%Y,"%-/+2�,&7%&)�#�6,&%"H�/�)*%"H�#+","-�-*�P3&�
*+#.	�,*$"4*-3P*+#.�6"4*-.+2�4*#+&4/�6,PU/-Y�6"3%*#$/�/)/�7&4*-/+2�"#*%[P0�6,PU/�
-P� -"%"H�� �,"4*� +"5"	� 6,/� V$#6)P&+&]//� &%+"4"I/).� #� "+,/]&+*)2-Y4� ,&7%&)"4� -PU-"�
#+,"5"�#"I)03&+2�P$&7&-/.�/-#+,P$]//�6"�PG"3P�"�6*,*#+&-"%$*�[/-�1*,*7�$&U3Y*�XQQQ�
���6,"I*5&��

 5 " ) � - & / I " ) 2[ * 5 " � 6 " % " , " + & � 6,&%"5"� $")*#&� %6,&%"� /� )*%"5"� $")*#&� %)*%"�
3")U*-�IY+2�%�6,*3*)&G�XQ\X�g��!"%","+�$")*#&�,*5P)/,P*+#.�I")+"4���_,/#����N9	�%%*,�
-P+Y4�%�6"%","+-YH�$P)&$�/�7&$,*6)*--Y4�$"-+,5&H$"H����

�

�/#����N���*5P)/,"%$&�-&/I")2[*5"�P5)&�6"%","+&�$")*#`�

1�2�6"%","+-&.�]&6Z&8�/�2�$"-+,5&H$&8�3�2�,*5P)/,"%"1-YH�I")+8�4�2�%Y#+P6�#+"H$/�6*,*3-*H�"#/�



�

�NX�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.F�5�3�C<��=5�3�0$7$#5�>�D�5��	���#5�<��=�5�>�

�*P3"%)*+%",/+*)2-&.� ,&I"+&� &4",�
+/7&+","%�/)/�"3-"5"�/7�-/G�

�&4*-/+2� -*/#6,&%-YH� &4",+/7&+",�
/)/�3")/+2�%�-*5"�U/3$"#+2�

�*3"6P#+/4YH� 3/#I&)&-#� 6*,*3-*5"�
$")*#&�

�+I&)&-#/,"%&+2�$")*#"�

a,*74*,-"� "+,/]&+*)2-YH� P5")� 6,"�
3")2-"5"�-&$)"-&�[$%",-.�

�+,*5P)/,"%&+2	�$&$�P$&7&-"�%Y[*�

�0Z+� %� 6"3[/6-/$&G� #+P6/]Y� $"�
)*#&�

�+,*5P)/,"%&+2	�$&$�P$&7&-"�%Y[*�

�/*-/*�+",4"7-"5"�I&,&I&-&� !,"%*,/+2� I/*-/*� I&,&I&-&� /-3/�
$&+","4	� #-.%� *5"� #� 6"%","+-"H� ]&6ZY�
%4*#+*�#"�#+P6/]*H�/�6"3[/6-/$&4/���&�
4*-/+2�I&,&I&-�/�#+P6/]P�/)/�6,"+"1/+2�
I&,&I&-	�*#)/�I/*-/*�6,*%Y[&*+�Q	�����

�#)&I)*-/*� $,*6)*-/.� 6"6*,*1/-Y�
6*,*3-*H�6"3%*#$/�$�6"3,&4-/$P�

!"3+.-P+2�$,*6)*-/.�

�$7��5��$75C<���6���<��=5�3�D�5�0$7$#5�>�6�	$3�

�&,P[*-/*� #G"U3*-/.� /)/� ,&7%&)&�
$")*#�

�+,*5P)/,"%&+2	�$&$�P$&7&-"�%Y[*�

(7$=�$75�$�;3�	�$�5��7;	$����6�	$3$�07��0���7��$���7$=6�<�3�����=�7���6�	$3�
07���C>�#$��=�0���7����

a,*74*,-"�6")"U/+*)2-Y*�P5)Y�6,"�
3")2-"5"�-&$)"-&�[$%",-*H�

�+,*5P)/,"%&+2	�$&$�P$&7&-"�%Y[*�

��3;�3���$�3�����=�7����07���C>�#$�6�	$3��=�0���7����

a,*74*,-"��"+,/]&+*)2-Y*�P5)Y�6,"�
3")2-"5"�-&$)"-&�[$%",-*H�

�+,*5P)/,"%&+2	�$&$�P$&7&-"�%Y[*�

(�3�C$�E$3�6�$�;#�7C�,07����-�07��0$7$$=#$�5$7��5�3�$<�

�#&3$&�/)/�6")"4$&�6,PU/-Y� !")"4&--P0�6,PU/-P�7&4*-/+2��!,/�
"#&3$*� 6,PU/-Y� 3"6P#$&*+#.� P#+&-"%$&�
3"6")-/+*)2-"H� ,*7/-"%"H� 6,"$)&3$/�
6"3�%*,G-/H�+",*-�6,PU/-Y�

�*P3"%)*+%",/+*)2-&.� ,&I"+&� &4",�
+/7&+",&�

�*/#6,&%-YH� &4",+/7&+",� 7&4*-/+2�
/)/�3")/+2�U/3$"#+2�

 �;6���0�#�$36$�07����7��E$5���

�7-"#�,*72I"%YG�%+P)"$�"#/�%*,G-/G�
,Y1&5"%�

!"3+.-P+2� %+P)$/	� 7&+.-P+Y*� $)*4�
4"%Y4/�7&U/4&4/	�3"�P#+,&-*-/.�)0Z+&�
%�V+/G�[&,-/,&G�

�



�

�NN�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

!,"%*,$&�6,/5"3-"#+/�6*,*3-*H�6"3%*#$/�3).�3&)2-*H[*H�V$#6)P&+&]//�6,"/7%"3/+�
#.�I*7�#-.+/.�**�#�&%+"4"I/).���+&�"6*,&]/.�7&$)01&*+#.�%�6,"%*,$*�"#&3$/�6,PU/-	�,&I"�
+"#6"#"I-"#+/�&4",+/7&+","%	�-&)/1/.�)0Z+"%�%�[&,-/,&G�6"3%*#$/�/�6"3[/6-/$&G�#+P�
6/]� $")*#	� 3"#+&+"1-"#+/� 7&6&#"%� ,*5P)/,"%$/� P5)"%� ,&7%&)&� /� 6,"3")2-"5"� -&$)"-&�
[$%",-.	�&�+&$U*�%�"#4"+,*�#"#+".-/.�6"6*,*1/-Y�/�-/U-/G�,Y1&5"%�-&�"+#P+#+%/*�+,*�
^/-�/)/�6"%,*U3*-/H�"+�P3&,"%��

!,PU/-Y�6"3%*#$/�-PU3&0+#.�%�7&4*-*	�$"53&�6"3�-&5,P7$"H�S�1*)�7&7",�"+�"6",-"H�
6"%*,G-"#+/	�-&�$"+","H�P#+&-"%)*-�&%+"4"I/)2�3"�6"6*,*1/-Y�#+&)�4*-2[*��'Q����6,/�
,&3/P#*� $&1*-/.� [/-� XX�� ���� �#)/� ,&3/P#� $&1*-/.� [/-� 4*-2[*� P$&7&--"H� %*)/1/-Y�
%#)*3#+%/*�/7-"#&	�/)/� *#)/	�-&� &%+"4"I/)*�P#+&-"%)*-Y�[/-Y�+/6&��� �4"3*)/����(Q	�
/4*0^/*�7-&1/+*)2-"�4*-2[/H�,&3/P#	�-PU-"�%-"#/+2�#""+%*+#+%P0^P0�6"6,&%$P���&�
3/P#�$&1*-/.�"6,*3*).*+#.�7&4*,"4�,&##+".-/.�"+�"#/�6"%","+-"H�]&6ZY�3"�6"%*,G-"#+/�
3","5/��!,PU/-Y�+&$U*�-PU-"�4*-.+2�6,/�1&#+YG�,*7$/G�P3&,&G	�"^P^&0^/G#.�%�6"3�
%*#$*�6,/�6*,**73*�-*,"%-"#+*H	�*#)/�V+"�-*�%Y7%&-"�6)"G"H�,&I"+"H�&4",+/7&+","%��

�).�P%*)/1*-/.�7&7",&�"+�3","5/�3"�6"6*,*1/-Y�/�P#+,&-*-/.�P3&,"%�3"6P#$&*+#.�P#�
+&-"%$&�6"3�%*,G-/H�+",*]�6,PU/-Y�3%PG�3"6")-/+*)2-YG�,*7/-"%YG�6,"$)&3"$��


4",+/7&+",�-PU3&*+#.�%�7&4*-*�/)/�,*4"-+*	�*#)/�6"#)*�,&#$&1$/�&%+"4"I/).�7&�6*�
,*3-**� $,Y)"� $")*I&-/.� 6,*$,&^&0+#.� I")**� 1*4� 7&� 6")+",&� $&1$&	� &� +&$U*	� *#)/� 6,/�
-",4&)2-YG�6,PU/-&G�6"3%*#$/�-&�G"3P�"^P^&0+#.�,*7$/*�P3&,Y���5"�+&$U*�-PU-"�4*�
-.+2�/)/�,*4"-+/,"%&+2�6,/�-&)/1//�+*1/�1*,*7�#&)2-/$��

�0Z+Y�%�[&,-/,&G�6"3%*#$/�6,"%*,.0+#.�-&�&%+"4"I/)*	�#+".^*4�-&�3"4$,&+*���"4�
$,&+�-PU-"�P#+&-&%)/%&+2�6"3�"6",-P0�1&[$P�6,PU/-Y�/�6,/6"3-/4&+2�-&#+")2$"	�1+"�
IY�$")*#"�-*�$&#&)"#2�6"%*,G-"#+/�3","5/	�&�4*U3P�IPZ*,"4�"+3&1/���_#4��,/#����'9	�P#�
+&-"%)*--Y4� -&� %*,G-/G� ,Y1&5&G� /� 6"6*,*1/-"H	� IY)� 7&7",8� �� 6,"+/%-"4� #)P1&*� 6,&�
%/)2-"� "6,*3*)/+2� %*)/1/-P� )0Z+"%� -*� 6,*3#+&%).*+#.� %"74"U-Y4�� �&7",Y� %� V+/G� #"�
*3/-*-/.G�-*"IG"3/4Y�3).�6,"G"3&�#4&7$/�/�3).�$"46*-#&]//�%"74"U-YG�6*,*$"#"%�6,/�
,*5P)/,"%$*� 6,"3")2-"5"� -&$)"-&� [$%",-.�� !"3� -&5,P7$"H� 7&7",Y� %YI/,&0+#.	� "� 1*4�
#%/3*+*)2#+%P*+� "3-"#+","--/H� /7-"#� ,*72I"%YG� 6&)2]*%� /� %+P)"$�� !"V+"4P� 3&U*� 6,/�
I")2["H�/G�%*)/1/-*�V+/�7&7",Y�$&$"5"�)/I"�%)/.-/.�-&�/7-"#�/�P#+"H1/%"#+2�&%+"4"I/�
).�-*�"$&7Y%&0+��

�&�-"%"4�&%+"4"I/)*�7&7",Y�%�#"6,.U*-/.G�,*72I"%YG�%+P)"$�#�,*72I"%Y4/�6&)2]&�
4/�/�,*72I"%Y4/�G%"#+"%/$&4/�"#*H�,Y1&5"%�4"5P+�3"G"3/+2�3"�Q	S������&�,&I"+&%[/G�
3*+&).G�3"6P#$&0+#.�7&7",Y�3"��	������6"V+"4P�7&4*-.+2�/G�6,*U3*%,*4*--"�-*�#)*3P*+�
�0Z+Y�%�[&,-/,&G�6"3%*#$/�"6,*3*).0+�6"$&1/%&-/*4�7&�+",4"7-"H�I&,&I&-��

�0Z+�%�6"3[/6-/$&G�#+P6/]Y�6*,*3-*5"�$")*#&�4"U-"�"6,*3*)/+2�+&$U*�6"$&1/%&�
-/*4�7&�+",4"7-"H�I&,&I&-�6,/�#-.+"4�$")*#*��!,/�V+"4�-PU-"�6,/)"U/+2�6&)*]�$�7&7",P�
4*U3P�I&,&I&-"4�/�+",4"7-Y4�3/#$"4���#)/�/4**+#.�"^P+/4YH�)0Z+�7&+.U$P�6"3[/6�
-/$"%�"+,*5P)/,"%&+2��

�0Z+�[$%",-*H� "6,*3*).*+#.� 6"$&1/%&-/*4� 7&� +",4"7-"H� 3/#$���$%",-/� /� %+P)$/�
-PU3&0+#.�%�7&4*-*	�*#)/�5")"%$&�#+"H$/�6,/�6"$&1/%&-//�#4*^&*+#.�"+-"#/+*)2-"�%*,G�
-*H�5")"%$/�6"%","+-"H�]&6ZY�-&�%*)/1/-P�I")**�Q	X�����

%�=��76���

�*"IG"3/4"#+2�6")-"H�,&7I",$/�6*,*3-*H�6"3%*#$/�%"7-/$&*+�,*3$"����I")2[/-#+%*�
#)P1&*%�%�6,"]*##*�V$#6)P&+&]//�6,/G"3/+#.�3*)&+2�1&#+/1-P0�,&7I",$P�3).�P#+,&-*-/.�
"+3*)2-YG�-*/#6,&%-"#+*H�/�7&4*-Y�/7-"[*--YG�/)/�6"%,*U3*--YG�3*+&)*H	�-*�#-/4&.�
6"3%*#$P�#�&%+"4"I/).��

� & 4 * - & � & 4 " , + / 7 & + " , & � �

�).� #-.+/.� &4",+/7&+",&� -PU-"� ,&#[6)/-+"%&+2� /� "+%*,-P+2� 5&H$P� %*,G-*5"� $"-]&�
[+"$&	�&�+&$U*�3%*�5&H$/�$,*6)*-/.�"#/�-/U-*5"�[&,-/,&�/�%Y-P+2�&4",+/7&+",�1*,*7�"+�
%*,#+/*�%�"6",-"H�1&[$*�6,PU/-Y��!,/�6"#+&-"%$*�&4",+/7&+",&�-&�4*#+"�-PU-"�6,*3%&�
,/+*)2-"�%#+&%/+2�,*7/-"%YH�$"UPG	�*#)/�"-�%Y-/4&)#.	�&�7&+*4�P#+&-"%/+2�&4",+/7&+Cx��
��6,"+/%-"4�#)P1&*�,*7/-"%YH�$"UPG�IP3*+�6"%,*U3*-���



�

�NS�

� & 4 * - & � 6 , PU/ - ` �

"+c*3/-/+2� #+"H$P� #+&I/)/7&+",&� "+� "6",-"H� 1&[$/� 6,PU/-Y� #� _,/#� ��S9� /� #-.+2�
&4",+/7&+",8�

�

�/#����S���/U-/*�,Y1&5/�6"3%*#$/`�

1�\�[&HI&8�/�/�19�2�I")+Y8�3�2�6*,*3-/H�-/U-/H�,Y1&58�4�\�6,*##�4&#)*-$&8�5�\�"#2�-/U-/G�,Y1&5"%8�
6�2� P5)"%&.� 6,*##�4&#)*-$&8� :�\� 7&3-/H� -/U-/H� ,Y1&58� 7�2� "+%*,#+/*8� 8�\� "6",-&.� 1&[$&� 6,PU/-Y8��
11�\�P6)"+-/+*)2-"*�$")2]"8�1/�2�,*72I"%&.�%+P)$&�

6"3#+&%/+2� 3"4$,&+� 6"3� 6"6*,*1/-P� 6"3%*#$/� /� 6,/6"3-.+2� &%+"4"I/)2� -&� �S\�Q�
��8�

#-.+2�3%&�3/&5"-&)2-"�,&#6")"U*--YG�I")+&���/��!�/�P#+&-"%/+2�-&�/G�4*#+"�I")+Y�
3/&4*+,"4��Q����3)/-"H��SQ����#�3)/-"H�-&,*7&--"H�1&#+/�-*�4*-**���Q������&%*,-P+2�
-&�-/G�5&H$/�/�#)*5$&�7&+.-P+28�

#-.+2�"#+&%[/*#.�3%&�I")+&�$,*6)*-/.�"6",-"H�1&[$/�6,PU/-Y�/	�6"6*,*4*--"�"+�
6P#$&.�5&H$/�3)/--YG�I")+"%	�"#)&I/+2�-&+.U*-/*�6,PU/-Y	�&�7&+*4�#-.+2�**��

!,/�6"#+&-"%$*�6,PU/-Y�-&�4*#+"�"6*,&]//�#)*3P*+�%Y6")-.+2�%�"I,&+-"4�6",.3$*��

�"U-"�+&$U*�#-/4&+2�6,PU/-P�6,/�6"4"^/�#+*,U-.	�/4*0^*5"�3/&4*+,��N����/�-&�
,*7&--P0�1&#+2�-*�4*-**���Q������+*,U*-2�P#+&-&%)/%&*+#.�-&�4*#+"�&4",+/7&+",&�/�6"�
#)*�-&%*,+Y%&-/.�5&H$/�P3&).0+#.�%#*�1*+Y,*�I")+&�$,*6)*-/.�"6",-"H�1&[$/�6,PU/-Y��
�&+*4�-&+.U*-/*�6,PU/-Y�"#)&I).*+#.�"+%*,+Y%&-/*4�5&H$/��



�

�N(�

� & 4 * - & � , * 7 2 I " %Y G � 6 & ) 2 ] * % � / � % + P ) " $ � �

!,/�-*"IG"3/4"#+/�7&4*-Y�,*72I"%YG�6&)2]*%�/�%+P)"$�#+"H$/�6"3%*#$/�-PU-"�P#+&�
-"%/+2�3"4$,&+�6"3�"6",-P0�1&[$P�6,PU/-Y�/�6,/6"3-.+2�3"�"+,Y%&�$")*#&�"+�6"%*,G�
-"#+/�3","5/���).�P3"I#+%&�,&I"+Y�$")*#"�,*$"4*-3P*+#.�#-.+2����V+"4�6")"U*-//�#-/�
4&*+#.� -&5,P7$&� #� %*,G-/G� ,Y1&5"%� /� #+"H$/� 6"3%*#$/	� &� +&$U*� #"�[$%",-.� 6"%","+-"H�
]&6ZY	�6"V+"4P�4"U-"�6,"/7%"3/+2�,*4"-+-Y*�,&I"+Y�/�#�V+/4/�3*+&).4/��

� - . + / * �[ $ % " , - . `�

�$%",*-2�,*$"4*-3P*+#.�#-/4&+2�6,/�6"4"^/�6,/#6"#"I)*-/.	�6"$&7&--"5"�-&�,/#��
��(���).�V+"H�]*)/�-PU-"�6,*3%&,/+*)2-"�P3&)/+2�#+"6",�[$%",-.�/�,Y1&5�,P)*%"H�+,&�

6*]//�� 3&,"4� 4")"+$&� 6"� %*,G�
-*H� 7&5)P[$*� 1*,*7� 4*3-P0� %Y�
$")"+$P�%YI/+2�-/U-00�7&5)P[�
$P�/	�%Y%*,-P%�,*72I"%P0�6,"I$P�
/7�-/U-*5"�+",]&�[$%",-.	�%%*,�
-P+2� I")+� 6,/#6"#"I)*-/.	� &� 7&�
+*4	� %,&^&.� 5&H$P	� %Y-P+2�[$%"�
,*-2��

� & 4 * - & � 6 " 3[/6 - / $ " % �
# + P 6 / ] � $ " ) * # � �

�&,PU-Y*� $")2]&� 6"3[/6�
-/$"%�P3&).0+#.�/7�#+P6/]Y�6,/�
6"4"^/� #c*4-/$&	� 3).� 1*5"� -&�
"6",-YG� +",]&G� #+P6/]Y�/4*0+�
#.� #6*]/&)2-Y*� 6&7Y�� �G� 4"U-"�
+&$U*� %Y6,*##"%&+2� /)/� %YI/+2�
6,/� 6"4"^/� #+&)2-YG� I,P#$"%	�
6"3"5-&--YG� 6"� ,&74*,&4� 6&7"%	�
"6/,&0^/G#.� "3-"%,*4*--"� -&�
"I*�#+","-Y�$")2]&�6"3[/6-/$&��
�&5,P7$P�6,/�%Y6,*##"%$*�#)*3P�
*+�6,/$)&3Y%&+2�6"�"#/�#+P6/]Y	�
1+"IY�/7I*U&+2�6*,*$"#&�$")2]&��
�YI/%&+2�$")2]&�6"6*,*4*--Y4/�
P3&,&4/� +"� 6"� "3-"H	� +"� 6"� 3,P�
5"H� #+","-*� $")2]&� -*� ,*$"4*-�
3P*+#.	� +&$� $&$� 6,/� V+"4� -*/7�
I*U-"� IP3P+� 6"%,*U3*-Y� 6"#&�
3"1-Y*�6"%*,G-"#+/�#+P6/]Y��

!,/� 7&6,*##"%$*� $")*]� -*�
3"6P#$&+2� 6*,*$"#&� /� #)*3/+2	�
1+"IY�7&6,*##"%$&�6,"/7%"3/)&#2�
3"�P6",&�$")2]&�%� $,"4$P� 5-*73&�
%�#+P6/]*�6"�%#*H�"$,PU-"#+/�

�&6,*##"%$P� #&)2-/$&� #)*3P�
*+� 6,"/7%"3/+2� $")2]*%"H� "6,&%�
$"H	� -&)"U*--"H� -&� -&,PU-"*�
$")2]"�&,4&+P,Y�#&)2-/$&��

� 6,&%/)2-"� P#+&-"%)*--"5"�
#&)2-/$&� ,&I"1&.� $,"4$&� 3")U-&�
IY+2� %-P+,/� #+P6/]Y	� &� )/]*%&.�
*5"� #+","-&� -&G"3/+2#.� %� "3-"H�
6)"#$"#+/�#�+",]"4�#+P6/]Y��

�/#����(���-.+/*�[$%",-.�6,/�6"4"^/�#c*4-/$&�



�

�NT�

)�5�7�	
�#$��	$<��

!" % " , " + - & . � ] & 6Z & �-*�6"3)*U/+�,*4"-+P���*�-PU-"�7&4*-.+2	�*#)/�3/&4*+,Y�6"�
#&3"1-YG�[**$�-&� ]&6Z*� #+&)/�4*-2[*� �N	'S����6"3�-&,PU-YH�6"3[/6-/$�/� X�	'S����
6"3�%-P+,*--/H��!,/�7&4*-*�%+P)"$�6"%","+-"H�]&6ZY�-"%Y*�%+P)$/�-PU-"�7&6,*##"%&+2�
+&$	� 1+"IY� "+%*,#+/.� %"� %+P)$&G� /� 5")"%$&G� 6"%","+-"H� ]&6ZY� #"%6&3&)/	� &� "+$,Y+Y*�
$"-]Y�#4&7"1-YG�$&-&%"$�IY)/�"I,&^*-Y�%%*,G��!"#)*�7&6,*##"%$/�%+P)$/�#)*3P*+�,&7�
%*,-P+2�3"�3/&4*+,&��SiQ	QJQ

iQ	QX������
� + P 6 / ] P � 6 * , * 3 - * 5 " � $ " ) * # & �-*�,*4"-+/,P0+	�&�7&4*-.0+�6,/�"#)&I)*-//�6"�

#&3$/� "3-"5"� /)/�-*#$")2$/G� I")+"%� $,*6)*-/.� $")*#&	� &� +&$U*�6,/�/7-"#*�6"#&3"1-YG�
6"%*,G-"#+*H�6"3�-&,PU-Y*�$")2]&�6"3[/6-/$"%���+/�6"%*,G-"#+/�3")U-Y�/4*+2� 3/&�
4*+,Y�-*�I")**�(�	QQ����6"3�-&,PU-YH�6"3[/6-/$�/�T�	QQ����6"3�%-P+,*--/H��

! " 3[/6 - / $ / � # + P 6 / ]Y � -PU3&0+#.� %� 7&4*-*� 6,/� -&)/1//� ,&$"%/-� -&� I*5"%YG�
3","U$&G�%-P+,*--/G�/�-&,PU-YG�$")*]�/�[&,/$&G	�&�+&$U*�6,/�-&)/1//�+,*^/-�/)/�,&7�
,Y%"%�#*6&,&+",&��

� + " H $ / � 6 * , * 3 - * H � 6 " 3 % * # $ / � -PU-"� 7&4*-.+2� 6,/� -&)/1//� +,*^/-� %� 4*#+&G�
6*,*G"3&�"+�5")"%$/�6"3�[$%",*-2�$�#+*,U-0�#+"H$/	�/7-"#&�"+%*,#+/.�6"3�[$%",*-2�/)/�
/75/I*�#+"H$/���/&4*+,�"+%*,#+/.�6"3�[$%",*-2�3"6P#$&*+#.�-*�I")**��S	QN�����!,&%/+2�
6"5-P+Y*�#+"H$/�-*�,*$"4*-3P*4#.	�+&$�$&$�6,/�6,&%$*�%�G")"3-"4�#"#+".-//�%"74"U-"�
"I,&7"%&-/*�+,*^/-	�&�6,/�5",.1*H�6,&%$*�7-&1/+*)2-"�#-/U&*+#.�6,"1-"#+2�#+"H$/��

� $ # ] * - + , / $ " %Y * � , * 7 2 I " %Y * � % + P ) $ / � / � 6 & ) 2 ]Y �7&4*-.0+#.�-"%Y4/	�*#)/�
7&7",�%�/G�#"6,.U*-//�6,*%Y[&*+��	�������+/�3*+&)/�/7-&[/%&0+#.�"3-"#+","--*���&7"�
,Y�%�#"6,.U*-//�V+/G�3*+&)*H�P4*-2[&0+#.	�&�/G�3")5"%*1-"#+2�#P^*#+%*--"�6"%Y[&*+�
#.	�*#)/�6"%*,-P+2�,*72I"%"H�6&)*]�%�#+","-P�3*H#+%P0^/G�P#/)/H�-*,&I"+&%[*H�#+","�
-"H�� �).� V+"5"� -PU-"� %Y%*,-P+2� 6&)*]� /� P#+&-"%/+2� 6"3� *5"� 5")"%$P�[&HIP� +")^/-"H�
Q	T\Q	'������&4*-.+2�6&)2]Y�/�%+P)$/�-PU-"�"3-"%,*4*--"���#)/�4*-.+2�+")2$"�6&)*]	�
+"�#"�#+&,"H�%+P)$"H�"-�-&-&[/%&*+#.�7-&1/+*)2-"�IY#+,**��

� # / � % * , G - / G � / � - /U- / G � ,Y 1 & 5 " % � / � / G � , * 7 2 I " %Y * � % + P ) $ / � 7&4*-.+2�
-"%Y4/� 6,/�4*G&-/1*#$/G� 6"%,*U3*-/.G� /)/� 6,/� /7-"#*� ,*72I"%YG� G%"#+"%/$"%	� $"53&�
7&7",�%�#"6,.U*-/.G�#"�%+P)$&4/�6,*%Y[&*+��	�������#/�+*,4/1*#$/�"I,&I"+&-Y�3"�%Y�
#"$"H�+%*,3"#+/	�6"V+"4P�6,&%$&�/G�-*3"6P#+/4&��

�")5"%*1-"#+2� [&,-/,"%� %*,G-*H� "#/� 7-&1/+*)2-"� 6"%Y[&*+#.	� *#)/� #%"*%,*4*--"�
P#+,&-.+2�)0Z+�6"3+.U$"H�%+P)$/	�P#+&-"%)*--"H�%�,Y1&5*�#�$)*44"%Y4�7&U/4"4��

� * 7 / - " %Y * � I P Z * , & � # U & + / . � / � " + 3 & 1 / � 7&4*-.0+#.� -"%Y4/� 6,/� -&)/1//�
+,*^/-� %� ,*7/-*� /)/� "+#)"*-/.� ,*7/-Y� "+� 4*+&))/1*#$"H� &,4&+P,Y� -&� IPZ*,*� #U&+/.��
!,/� 3*Z",4&]//� "#-"%&-/.� "5,&-/1/+*).� #U&+/.� -&3"� *5"� %Y6,&%/+2� /)/� 7&4*-/+2� -"�
%Y4�� �$#6)P&+&]/.� &%+"4"I/).� #� -*/#6,&%-Y4/� IPZ*,&4/� -*3"6P#+/4&	� +&$� $&$� 4"U*+�
6,/%*#+/� $� 6")"4$*�[&,"%YG� 6&)2]*%� ,P)*%YG� +.5�� �,"4*� +"5"	� 7-&1/+*)2-"� #-/U&*+#.�
3")5"%*1-"#+2�6,PU/-�6"3%*#$/��

! " 6 * , * 1 / - P � 6 " 3 % * # $ / � 4"U-"� ,*4"-+/,"%&+2� 6P+*4� 7&%&,$/� +,*^/-� V)*$+,"�
#%&,$"H�/�P#+,&-*-/.�%4.+/-�%�G")"3-"4�#"#+".-//��!,/4*-*-/*�5&7"%"H�#%&,$/�/)/�-&�
5,*%� 5&7"%"H� 5",*)$"H� 3).� P#+,&-*-/.� 6"%,*U3*-/H� -*� ,*$"4*-3P*+#.� %%/3P� 7&4*+-"5"�
#-/U*-/.�6,"1-"#+/�/7�7&�P#+,&-*-/.�6"%*,G-"#+-"5"�-&$)*6&�%�)/#+"%"4�4*+&))*���/)2�
-"�6"%,*U3*--Y*�/)/�6"5-P+Y*�6"6*,*1/-Y	�&�+&$U*�6"6*,*1/-Y�#�,&7I/+Y4/�"+%*,#+/.�
4/�6"3�I")+Y�"#*H�-/U-/G�,Y1&5"%�-PU-"�7&4*-.+2�-"%Y4/��

!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�#"6,.5&*4YG�3*+&)*H�P$&7&-Y�%�6,/)"U*-//��N��

 ��76��0�#�$36��

�I",$P�6"3%*#$/�,*$"4*-3P*+#.�3*)&+2�-&�#6*]/&)2-"4�#+*-3*	�-&�$"+","4�6"6*,*1/�
-&�6"3%*#$/�7&$,*6).*+#.�1*+Y,24.�I")+&4/�%�6*,*%*,-P+"4�6")"U*-//��

!,/��#I",$*�-/U-/G�,Y1&5"%�_#4��,/#����S9�-PU-"�"I.7&+*)2-"�%Y3*,U&+2�,&%*-#+%"�
,&74*,"%�0�4*U3P�+",]&4/�,Y1&5"%�/�+",]&4/�"#/����6,"+/%-"4�#)P1&*�,*72I"%Y*�%+P)$/�
-&� "#.G�IP3P+� ,&I"+&+2�-*-",4&)2-"�/	� $,"4*� +"5"	�/7�7&� #4*^*-/.�,Y1&5"%�%6*,*3�/)/�
-&7&3�IP3*+�-*%"74"U-"�"+,*5P)/,"%&+2�P5")�6,"3")2-"5"�-&$)"-&�[$%",-.���"6P#$&*+#.�
,&7-/]&�%�V+/G�,&74*,&G�-*�I")**��	S������*72I"%Y*�%+P)$/����-PU-"�7&+.5/%&+2�$)01"4�#�
6)*1"4�SQQ\(QQ���	�#�6,/)"U*-/*4�4"4*-+&���\�T��$��3).�/7I*U&-/.�#&4""+%*,+Y%&�
-/.�/G�%�,&I"+*��



�

�NJ�

!,/�#I",$*�%*,G-/G�,Y1&5"%�_,/#	���T9�-PU-"�%Y3*,U&+2�,&%-Y*�,&##+".-/.�"+�+",�
]"%�,Y1&5"%�3"�]*-+,"%�"+%*,#+/H���&7-/]&�%�,&74*,&G�0�/�0��-*�3")U-&�6,*%Y[&+2��	S�
�����+P)$P����/4*0^P0�-&,PU-P0�,*72IP	�-PU-"�7&+.5/%&+2�+P5"�#�6,/)"U*-/*4�4"4*-�
+&���\�T��$����+P)$P�'�#�5)&3$"H�-&,PU-"H�6"%*,G-"#+20�#)*3P*+�7&%*,-P+2�6"#)*�P#+&�
-"%$/�"6",Y�IPZ*,&�3"�#"6,/$"#-"%*-/.�#�+",]"4�,Y1&5&�/�#)*5$&�7&+.-P+2	�6"#)*�1*5"�
7&+.-P+2�I")+�$)*44"%"5"� 7&U/4&���I",$&�6,"%*3*-&�6,&%/)2-"	� *#)/�,Y1&5/�6"%",&1/�
%&0+#.�-&�"#/�P#/)/*4�-*�I")**�S��$	�6,/)"U*--Y4�-&�$"-]*�,Y1&5&���#2�6,/�V+"4�3")U�
-&�IY+2�7&U&+&�%�+/#$&G��

�/#����T���*,G-/*�,Y1&5/�6"3%*#$/`�

1�\�I")+8�/�/�5�\�,*72I"%Y*�%+P)$/8�3�\�7&^/+-&.�,*7/-"%&.�%+P)$&8�4�2�"#28�6�/�:�\�,Y1&5/�



�

�N'�

!"3%*,+Y%&-/*4� %+P)$/� '� #)*3P*+� 6")27"%&+2#.� 3).� P#+,&-*-/.� )0Z+&� %"� %+P)$&G	�
%"7-/$&0^*5"�"+�/7-"#&	�$"+",YH�4"U*+�%Y7%&+2�#+P$�%�6"3%*#$*�6,/�+",4"U*-//�&%+"�
4"I/).��

!,/�%%*,+Y%&-//�,*72I"%YG�6&)2]*%	�$"53&�#+"H$&�6"3%*#$/�#"I/,&*+#.�#�,Y1&5&4/	�
-PU-"� "I.7&+*)2-"� %Y3*,U&+2� ,&74*,� S(��	Q

i�	S����4*U3P� %-P+,*--/4/� +",]&4/� 5")"%"$�
,Y1&5"%�� �� 6,"+/%-"4� #)P1&*� ,Y1&5/� IP3P+� ,&I"+&+2� 6"3� 3"6")-/+*)2-"H� -&5,P7$"H� "+�
3*Z",4&]//	� 1+"� -*3"6P#+/4"���*#"I)03*-/*� V+"5"� ,&74*,&�-&� %*,G-/G�,Y1&5&G	� $,"4*�
+"5"	�4"U*+�6,/%*#+/�$�6")"4$*�"6",Y�IPZ*,&�/)/�"I,Y%P�I")+"%�**�$,*6)*-/.��

+������!�""�.�!�� )��

)�53�7;6���5C$��3��$55�3���

�&3-..�6"3%*#$&�&%+"4"I/).�%Y6")-*-&�-&�3%PG�6,"3")2-YG�)/#+"%YG�,*##",&G��	�,&�
I"+&0^/G� %4*#+*� #� 3%P4.� 5/3,&%)/1*#$/4/� +*)*#$"6/1*#$/4/� &4",+/7&+",&4/� 3%P#+"�
,"--*5"�3*H#+%/.�_,/#����J9��

�/#����J���&3-..�6"3%*#$&`�

1�\�6*,*3-/H�$,"-[+*H-�,*##",Y8�/�2�,*##",&8�3�2�-&$)&3$&�1*G)&8�N�\�3"6")-/+*)2-YH�IPZ*,8�S�\�IP�
Z*,8�6�2�&4",+/7&+",8�:�\�7&3-/H�$,"-[+*H-�,*##",Y8�7�\�#*,25&8�8�\�5&H$&8�19�2�#+,*4.-$&8�11�\�6"3�
$)&3$&�

%$33�7��#"#+"/+�/7�)/#+"%	�#+.-P+YG�]*-+,"%Y4�I")+"4�/�"G%&1*--YG�1*+Y,24.�G"�
4P+/$&4/���).�6"%Y[*-/.�3")5"%*1-"#+/�-/U-..�#+","-&�)/#+"%�/4**+�6&,&I")/1*#$/*�
$,"4$/	� &� %*,G-..�\�6"3%*,5-P+&� 3,"I*#+,PH-"H� "I,&I"+$*���*U3P� 6*,%Y4/� 1*+Y,24.�
)/#+&4/	� &� +&$U*� 6"3� G"4P+/$&4/� P#+&-"%)*-Y� 6,"$)&3$/� 3).� 6,*3"+%,&^*-/.� #$,/6&��
�&3-**�P[$"�$",*--"5"�)/#+&�,*##",Y	�#"*3/-*--"*�#�#*,25"H	�7&5-P+"�%%*,G	�&�6*,*3-**	�
%"#6,/-/4&0^**� +",4"7-Y*� /� +")$&0^/*� P#/)/.	� ,&#6")"U*-"� #/44*+,/1-"� "+-"#/�
+*)2-"�#*1*-/.�)/#+&���/#+Y�,*##",�"I/)2-"�#4&7&-Y�5,&Z/+-"H�#4&7$"H	�"I*,-P+Y�6)"+�
-"H�+$&-20�/�7&$,Y+Y�)*5$"#c*4-Y4/�1*G)&4/�/7�+*$#+"%/-/+&���&�6*,*3-*4�1*G)*�/4*�
*+#.�-&[/%$&	�-&G"3.^&.#.�6,"+/%�3"6")-/+*)2-"5"�IPZ*,&�-&�6,"3")2-"H�I&)$*�$P7"%&��
�+"+�IPZ*,�-&,.3P�#�"#-"%-Y4�IPZ*,"4	�P#+&-"%)*--Y4�-&�$"UPG*�6")P"#/�7&3-*5"�4"#�
+&	� -*� 3"6P#$&*+� %"7-/$-"%*-/*� 6"%Y[*--YG� -&6,.U*-/H� /� P3&,"%	� %"7-/$&0^/G� 6,/�
4&$#/4&)2-"H�%*,+/$&)2-"H�-&5,P7$*��

�#*� +,/�[&,-/,-YG� #"*3/-*-/.� ,*##",Y� %Y6")-*-Y� -&� ,*7/-"%YG� %+P)$&G	� -*� +,*�
IP0^/G�#4&7$/�/�#4.51&0^/G�6*,*3&1P�%/I,&]//�-&�$P7"%��

��7&3-*4P�4"#+P�,*##",&�$,*6/+#.�6,/�6"4"^/�#+,*4.-"$�/�6"3$)&3$/��a+"IY�/7I*�
U&+2�6"%Y[*--YG�-&6,.U*-/H�%�)/#+&G�%�7"-*�7&$,*6)*-/.�#%*,GP�/�#-/7P�,*##",Y�P#+&�
-"%)*-Y�Z/I,"%Y*�/)/�Z&-*,-Y*�6,"$)&3$/��

���7��=���7C�P#+&-"%)*-Y�-&$)"--"�7&�7&3-/4�4"#+"4���/U-/H�$"-*]�&4",+/7&+"�
,&�7&$,*6)*-�-&�6&)2]*�-&$)&3$/�,*##",Y�1*,*7�$"-/1*#$/*�,*7/-"%Y*�%+P)$/	�&�%*,G-/H�
$"-*]�[+"$&�&4",+/7&+",&�$,*6/+#.�$�$,"-[+*H-P�6")&�1*,*7�,*7/-"%Y*�6"3P[$/��



�

�SQ�

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*�"I#)PU/%&-/*� 7&3-*H�6"3%*#$/�7&$)01&*+#.�%�6*,/"3/1*#$"H�6"3+.U$*�
5&*$�#+,*4.-"$�/�5&*$�6&)2]*%	�&�+&$U*�%�#4&7$*�)/#+"%�,*##",��

�/#+Y� ,*##",� #)*3P*+� #4&7Y%&+2	� -*� #-/4&.� ,*##",� #� &%+"4"I/).�� �).� V+"5"� -PU-"�
"+c*3/-/+2�-/U-/*�$"-]Y�&4",+/7&+","%�"+�6"3$)&3"$�/�6"3-.+2�&%+"4"I/)2�3"�"+,Y%&�
$")*#�"+�6"%*,G-"#+/�3","5/���&+*4�-PU-"�"#%"I"3/+2�1*G)Y�P�$"-]"%�,*##",�/�#3%/-P%�
/G�$�#*,*3/-*	�-&#$")2$"�V+"�%"74"U-"	�,&7%*,-P+2�"I*,+Y%&0^P0�+$&-2���I/)2-"�#4&�
7&+2�$"-]Y�)/#+"%�5,&Z/+-"H�#4&7$"H�/�#-"%&�7&1*G)/+2��a+"IY�#4&7$&�6"6&)&�%� 7&7",Y�
4*U3P� )/#+&4/	� /G� #)*3P*+� ,&7%"3/+2� "+%*,+$"H�� !,/� #4&7$*� ,*##",� 6")*7-"� "#4"+,*+2�
#"#+".-/*�6,"$)&3"$�6"3�G"4P+&4/�/�4*U3P�)/#+&4/���).�7&4*-Y�6"#)*3-/G	�,*##",P�+,*�
IP*+#.�#-/4&+2�#�&%+"4"I/).�/�,&7I/,&+2��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 67�0�7$33�7�

�*3"#+&+"$� /)/� "+#P+#+%/*� #4&7$/�
)/#+"%�,*##",Y�

�4&7&+2�,*##",P�

!"%,*U3*-/*� /)/� /7-"#� 6,"$)&3"$�
4*U3P� )/#+&4/� ,*##",� /)/� 6"3� G"4P�
+/$&4/�

�&7"I,&+2� ,*##",P� /� 7&4*-/+2� 6"%�
,*U3*--Y*�6,"$)&3$/�

�7-"#�,*7/-"%YG�%+P)"$� �&4*-/+2�/7-"[*--Y*�%+P)$/�

(�3�C$�;#�7C�07��0$7$$=#$�5$7��5�3�$<�

�*P3"%)*+%",/+*)2-&.� ,&I"+&� &4",�
+/7&+",&�

�*/#6,&%-YH� &4",+/7&+",� "+,*�
4"-+/,"%&+2�/)/�7&4*-/+2�

!*,*5,P7$&�7&3-*H�1&#+/�&%+"4"I/).� �*�3"6P#$&+2�6*,*5,P7$P�I&5&U-/$&�

�#+&+"1-&.�3*Z",4&]/.�/)/�6")"4$&�
)/#+"%�,*##",Y�

�&4*-/+2�,*##",P�

&#�7C�3��$��		�8$36���3�;6���

!"%,*U3*-�/)/�P+*,.-�$&$"H�)/I"�/7�
IPZ*,"%�

�&4*-/+2� 6"%,*U3*--YH� /)/� P+*�
,.--YH�IPZ*,�

.7��07F��	�5$<5���#��E$5�����������	F�3	$#����=�#5�>�6�	$3�3�$G$5���6�6;1
	����3��7�5;����3	$#��0$7$#5�>�

�4*^*-/*� 7&3-*5"� 4"#+&� -&� ,*##",*�
/7�7&�"#)&I)*-/.�*5"�$,*6)*-/.�

�#)&I/+2� #+,*4.-$/	� P#+&-"%/+2� 5"�
)"%$P� ]*-+,"%"5"� I")+&� %� "+%*,#+/*�
6"3P[$/�4"#+&�/�7&+.-P+2�#+,*4.-$/�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�*##",Y�,*4"-+/,P0+�6,/�6")"4$*�)/#+"%�/)/�3,P5/G�3*+&)*H�6P+*4�7&4*-Y�6"%,*U�
3*--YG�3*+&)*H�-"%Y4/	�&�+&$U*�6,/�6".%)*-//�#$,/6&�,*##",��

�#)/�"I-&,PU*-�#$,/6�,*##",	�-PU-"�"#4"+,*+2�#"#+".-/*�6,"$)&3"$	�P#+&-"%)*--YG�
4*U3P�1*+Y,24.�6*,%Y4/�)/#+&4/	�$&$�P$&7&-"�%�,&73*)*���*G-/1*#$"*�"I#)PU/%&-/* ��
!,/� 6"%,*U3*-//� 6,"$)&3"$	� ,*##",P� -PU-"� #-.+2� #� &%+"4"I/).� /� 7&4*-/+2� 6,"$)&3$/�
-"%Y4/���&$�$&$�6,"$)&3$/�6,"+/,&0+#.�+")2$"�-&�$"-]&G�/G�4"U-"�/#6")27"%&+2�3).�P#�
+&-"%$/�4*U3P�I")**� $","+$/4/�)/#+&4/	� "I,*7&%�6"%,*U3*--Y*�$"-]Y��!*,*3� #I",$"H�
)/#+Y�,*##",�#)*3P*+�"1/#+/+2�"+�5,.7/	�6,"4Y+2�/�#4&7&+2�#%*U*H�5,&Z/+-"H�#4&7$"H��



�

�S��

!,/�"6,*3*)*-//�-*/#6,&%-"#+/�,*##",Y�)*5$"�"I-&,PU/+2�+")2$"�6")"4$P�$",*--"�
5"�)/#+&	�+&$�$&$�1*G)Y�7&+,P3-.0+�"#4"+,�,*##",���*#%"*%,*4*--&.�7&4*-&�3,P5/G�6")"�
4&%[/G#.�)/#+"%�7&1&#+P0�6,/%"3/+�$�/75/IP�#"#*3-/G�)/#+"%��

� & 7 I " , $ & � �

!,/�,&7I",$*�7&3-*H�6"3%*#$/�-*"IG"3/4"�P1/+Y%&+2�#)*3P0^/*�"#"I*--"#+/��

�&HI&���_,/#����'	�	9�6*,*3-*5"�6&)2]&�#/3/+�%�^*$*�$,"-[+*H-&�#�I")2[/4�-&+.5"4�
/�6,/�,&7I",$*�**�-*�%#*53&�P3&*+#.�%YI/+2�P3&,&4/�4")"+$&����V+"4�#)P1&*�,*$"4*-3P*+�
#.�P3&).+2�**�6,/�6"4"^/�#c*4-/$&	�$&$�6"$&7&-"�-&�,/#���XQ��

!*,*3�P3&)*-/*4�]*-+,"%"5"�I")+&�,*##",P�#)*3P*+�7&U&+2�%�+/#$&G�6"1+/�7&�#&4P0�
#*,*3/-P�_]*-+,"%"H�I")+�3")U*-�IY+2�%Y[*�+/#$"%9	�U*)&+*)2-"�%�%*,+/$&)2-"4�6")"�
U*-//�3&)/%�5&H$P�]*-+,"%"5"�I")+&	�"#+","U-"�,&7U/4&+2�5PI$/�+/#$"%�%"�/7I*U&-/*�
+,&%4/,"%&-/.��

�
o��/#����'���,*6)*-/*�6*,*3-*5"�/�7&3�

-*5"�$"-]&�,*##",Y`�


�\� $,*6)*-/*� 6*,*3-*5"� $"-]&� ,*##"�
,Y8���2�$,*6)*-/*�7&3-*5"�$"-]&�,*##"�
,Y8�

1� \� [&HI&� 6&)2]&8� /� /� 19� 2� 6&)2]Y8������
3� /� 13� 2� %+P)$/8� 4� /� 14� \� 5&H$/8��������
5\$,"-[+*H-8�6�2�P#/)/+*)2-&.�[&HI&�
$,"-[+*H-&8� :� /� 11� \� P[$/� ,*##",Y8����
7�/�1/�2�,*7/-"%Y*�%+P)$/8�82�[&HI&8�
15�2�^*$&� #*,25/8�16�2�^*$&� #*,25/� #�
7&6,*##"%&--Y4/�6&)2]&4/8�1:�\�P[$"�
$,"-[+*H-&�

�

�

�/#���XQ���&7I",$&�6"3%*#$/�6,/�����
6"4"^/�#c*4-/$&�

�



�

�S��

� " - + , " ) 2 � 3 * + & ) * H � �

� " , * - - " H � ) / # + �-PU-"�7&4*-.+2�-"%Y4�/�%�+"4�#)P1&*	�$"53&�6"%,*U3*-&�#+&)2�
-&.�%+P)$&	�P#+&-"%)*--&.�%�P[$&G�)/#+&���#)/�/4**+#.�%"74"U-"#+2�7&4*-/+2�%+P)$/�-"�
%Y4/	�+"�6"#)*�7&6,*##"%$/�/�,&7%&)2]"%$/�$"-]"%�%+P)"$�%�P[$&G�#)*3P*+�,&7%*,-P+2�"+�
%*,#+/.�%�-/G�3"�,&74*,&�XSiQ	�S�����

! * , * 3 - / H � $ , " -[ + * H - � , * # # " ,Y �-PU-"�7&4*-/+2�-"%Y4�/)/�"+,*4"-+/,"%&+2	�
*#)/�6"%,*U3*-"�6"#&3"1-"*�"+%*,#+/*�6"3�[&HIP�6&)2]&���%&)2-P0�%Y,&I"+$P�V+"5"�"+�
%*,#+/.� 4"U-"� P#+,&-/+2� ,&7%*,+$"H� -&� 4*#+*� 3"� ,&74*,&	� "I*#6*1/%&0^*5"� $,P5)P0�
Z",4P	�/�P#+&-"%$"H�#6*]/&)2-"H�[&HIY�6&)2]&	�6"3"5-&--"H�#�+P5"H�6"#&3$"H�6"�,&7�
4*,P�V+"5"�"+%*,#+/.��

� & 3 - / H � $ , " -[ + * H - � , * # # " ,Y � 7&4*-/+2� -"%Y4� 6,/� 6"%,*U3*-//� 6"#&3"1-"H�
6"%*,G-"#+/�6"3�,*7/-"%Y*�%+P)$/���5"�4"U-"�"+,*4"-+/,"%&+2�6P+*4�,&7%*,+$/�"+%*,�
#+/.�3"�3/&4*+,&�XT����/�7&6,*##"%$/�#+&)2-"H�%+P)$/��!"#)*�7&6,*##"%$/�%+P)$P�,&7%*,�
-P+2�3"�,&74*,&�XSiQ	�S�����

! & ) 2 ]Y � , * # # " ,Y �6"3)*U&+�7&4*-*	�*#)/�/4**+#.�%Y,&I"+$&�"+�+,*-/.�6"�4*+&))P�
6,/�*73*�#�6,",*7&--Y4/�,*7/-"%Y4/�%+P)$&4/���

� + P ) $ / � , * # # " , � _,*7/-"%Y*9� -PU-"� 7&4*-.+2� -"%Y4/	� *#)/� /4**+#.� 7&4*+-"*� -&�
5)&7� #4*^*-/*� 6&)2]&� "+-"#/+*)2-"� P[$&� ,*##",Y	� &� +&$U*� 6,/� ,&7,P[*-//� IP,+/$"%��
�+P)$/�#�7&4*+-Y4�#4*^*-/*4�"+%*,#+/.�"1*-2�-*3")5"%*1-Y���G�#)*3P*+�#%"*%,*4*--"�
7&4*-/+2	�1+"IY�/7I*U&+2�6"%,*U3*-/.�6"#&3"1-YG�6"%*,G-"#+*H�6"3�V+/�%+P)$/�%�$,"-�
[+*H-&G	�,*##",&G�/�6&)2]&G��

� & $ ) & 3 $ & � , * # # " ,Y � 6"33&*+#.� 6,&%$*� %� G")"3-"4� #"#+".-//�� �&$)&3$/	� /4*0^/*�
$,/%/7-P	�#)*3P*+�%Y6,&%/+2�3"�6)"#$"5"�#"#+".-/.	�1+"IY�/7I*U&+2�6")"4$/�$","+$"5"�
)/#+&�,*##",Y���*Z",4&]/.�-&$)&3$/�#%/3*+*)2#+%P*+�"�1,*74*,-"H�7&+.U$*�5&*$�#+,*4.�
-"$���-&�4"U*+�IY+2� +&$U*�6"5-P+&	� *#)/�#+,*4.-$/� 7&+.5/%&0+#.�%�-*-&5,PU*--"4�#"�
#+".-//�,*##",Y��

� I " , $ & ` �

�I",$P�,*##",Y�-&1/-&0+�#�P#+&-"%$/�]*-+,"%"5"�I")+&��!*,*3�P#+&-"%$"H�]*-+,"%"�
5"�I")+&�)/#+Y�,*##",Y�-PU-"�#+.-P+2�%�+/#$&G	�$&$�P$&7&-"�%Y[*��!"#)*�7&4*-Y�6")"�
4&--YG�)/#+"%�/�7&+.U$/�,*##",Y�]*-+,"%Y4�I")+"4�-PU-"�PI*3/+2#.�%�+"4	�1+"�)/#+Y�
G","["�6,/)*5&0+�3,P5�$�3,P5P���#)/�7&7",�4*U3P�)/#+&4/�6,*%Y[&*+�������+"�-PU-"�7&�
4*-/+2�6"5-P+YH�)/#+��!,&%$&�6"5-P+YG�)/#+"%�-*�,*$"4*-3P*+#.��

#+&-&%)/%&+2�,*##",P�-&�4*#+"�-PU-"�+&$	�1+"IY�P[$"	�,&#6")"U*--"*�#/44*+,/1-"�
"+-"#/+*)2-"� $",*--"5"� )/#+&	� IY)"�6,/#"*3/-*-"�$�6*,*3-*4P�$,"-[+*H-P��� _#4�� ,/#��
��J9	�&�P[$"	�7&5-P+"*�%%*,G	�3")U-"�IY+2�#"*3/-*-"�#�#*,25"H� ���+&%/+2�,*##",P�-&"I"�
,"+�-*�3"6P#$&*+#.��!,/�P#+&-"%$*�,*##",Y�-PU-"�6,"#)*3/+2�7&�+*4	�1+"IY�5")"%$&�]*-�
+,"%"5"�I")+&�%"[)&�%�"+%*,#+/*�6)"^&3$/	�6,/%&,*--"H�$�7&3-*4P�4"#+P��!,/�4"-+&U*�
,*##",�5&H$/���/����_#4��,/#����'9�-PU-"�#-&1&)&�7&+.-P+2�#)*5$&	�&�7&+*4	�$"53&�&%+"4"�
I/)2�IP3*+�P#+&-"%)*-�-&�$")*#&	�#)*3P*+�7&+.-P+2�/G�"$"-1&+*)2-"��a+"IY�/7I*U&+2�/7�
5/I�^*$�#*,25/	�5&H$/����-PU-"�7&+.5/%&+2�"3-"%,*4*--"	�6""1*,*3-"�6"3+.5/%&.�-&�"3/-�
"I","+���&+.5/%&+2�5&H$/�"$"-1&+*)2-"�6,/�-*-&5,PU*--"H�,*##",*�-*�3"6P#$&*+#.���&H$/�
#+,*4.-"$�-PU-"�7&+.5/%&+2�"1*-2�+P5"	�6,*3%&,/+*)2-"�7&5,P7/%�&%+"4"I/)2�6")-"H�-&�
5,P7$"H�_S�1*)�9���"4*-+�7&+.U$/�5&*$�#+,*4.-"$�3")U*-�IY+2�%�6,*3*)&G�T\'��$���



�

�SX�

+�/�����%������%A�


4",+/7&+",Y�6,*3-&7-&1*-Y�3).�5&[*-/.�$")*I&-/H�&%+"4"I/).	�%"7-/$&0^/G�6,/�
3%/U*-//�6"�-*,"%-Y4�3","5&4	�/�"+�/G�/#6,&%-"#+/�%�7-&1/+*)2-"H�#+*6*-/�7&%/#/+�$&�
1*#+%"�6"3%*#$/�&%+"4"I/).��*H#+%/*�&4",+/7&+","%�"#-"%&-"�-&�/#6")27"%&-//�#"6,"�
+/%)*-/.�6,"+*$&-/0�U/3$"#+/�1*,*7�4&)Y*�6,"G"3-Y*�#*1*-/.�%�$)&6&-&G�G"3&�"+3&1/�/�
#U&+/.��

)�53�7;6���5C$��3��$55�3���

!*,*3-/*�/�7&3-/*�+*)*#$"6/1*#$/*�&4",+/7&+",Y�"3/-&$"%Y�6"�$"-#+,P$]//	�/4*0+�
4-"5"�"I^/G�3*+&)*H�/�%Y6")-*-Y�,&7I",-Y4/��

!*,*3-/H�&4",+/7&+",�_,/#���X�9�"+)/1&*+#.�"+�7&3�
-*5"� +*4	� 1+"� "-� /4**+� 4*-2[P0� 3)/-P	� 4*-2[/H�
,&I"1/H� G"3� [+"$&� /� #"73&*+� I")2[**� #"6,"+/%)*-/*�
6,/� ,&#+.U*-//� _-&� G"3*� "+3&1/9�� �,"4*� +"5"	� -&� 7&3�
-*4� &4",+/7&+",*� P#+&-"%)*-� 4*+&))/1*#$/H� $"UPG	�
7&^/^&0^/H� [+"$� "+� 6,.4YG� 6"6&3&-/H� 5,.7/� /� "+�
6"%,*U3*-/H� $&4-.4/	� )*+.^/4/�/7�6"3�6*,*3-/G� $"�
)*#���&�6*,*3-/H�&4",+/7&+",�P#+&-&%)/%&*+#.�,*7/-"�
%YH�7&^/+-YH�$"UPG��

�).�P3"I#+%&�"I#)PU/%&-/.�/�,*4"-+&�&4",+/7&+"�
,Y�#-/4&0+�#�&%+"4"I/).��

�� $&1*#+%*� ,&I"1*H� U/3$"#+/� &4",+/7&+","%� /#�
6")27P0+� %*,*+*--"*� 4&#)"� 
� /)/� 
l������ �+/4�
4&#)"4� 6")-"#+20� 7&6")-.0+� ,&I"1/H� ]/)/-3,� � �
_,/#���X�9�/�1&#+2�,*7*,%P&,&��(���&#)"�%�&4",+/7&+",Y�
7&)/%&0+�#+,"5"�%�"6,*3*)*--YG�$")/1*#+%&G��!,/�-*�
3"#+&+"1-"4� $")/1*#+%*� 4&#)&� &4",+/7&+",� ,&I"+&*+�
-*-",4&)2-"	�&�6,/�/7)/[-*4�\�"-�4"U*+�"+$&7&+2��

�$>5�8$36�$���3	;E���5�$�

�"� %,*4.� V$#6)P&+&]//� &4",+/7&+",Y� -*� +,*IP0+�
,*5P)/,"%$/�� �*7� -*"IG"3/4"#+/� 3")/%&+2� %� -/G�U/3�
$"#+2�-*�#)*3P*+��

!"#)*�6*,%YG�XQQQ����6,"I*5&�6")*7-"�#-.+2�&4",�
+/7&+",Y�#�&%+"4"I/).�/�6"3+.-P+2�5&H$P�,*7*,%P&,&�#�
6,/)"U*-/*4� $,P+.^*5"� 4"4*-+&� S	S\(� �$��� �&H$P�
#)*3P*+� 6"3+.5/%&+2� 6)&%-"	� I*7� ,Y%$"%	� P#/)/*4� "3�
-"H�,P$/���%"*%,*4*--&.�6"3+.U$&�V+"H�5&H$/�$"46*-�
#/,P*+� 6*,%"-&1&)2-P0� P#&3$P� ,*7/-"%YG� P6)"+-/�
+*)2-YG� $")*]	� 1*4� 7-&1/+*)2-"� 6"%Y[&*+#.� -&3*U�
-"#+2�3&)2-*H[*H�,&I"+Y�&4",+/7&+",&���3/-�,&7�%�+,/�
5"3&� &4",+/7&+",Y� -PU-"� ,&7I/,&+2	� 6,"4Y%&+2� $*,"�
#/-"4�/�7&6")-.+2�#%*U*H�&4",+/7&+",-"H�U/3$"#+20��

4",+/7&+",�#)*3P*+�,&7"I,&+2�+&$U*�%�+"4�#)P1&*	�*#�
)/� "I-&,PU*-"� #/)2-"*� 6"3+*$&-/*� U/3$"#+/	� -*� P#+�
,&-.0^**#.�6"3+.U$"H�5&H$/�,*7*,%P&,&���,"4*�V+"5"	�
6*,/"3/1*#$/� 6"3+.5/%&0+� $,*6)*-/*� &4",+/7&+","%�
-&�&%+"4"I/)*�%�#,"$/	�"5"%",*--Y*�%�5)��MM��

�

n��/#���X���!*,*3-/H�&4",+/7&+",`�

1�\�[+"$8�/�2�5&H$&�$"UPG&8�32$"UPG�



�

�SN�

�/#���X����&3-/H�&4",+/7&+",`�

1�\�$",6P#�$)&6&-&�#U&+/.8�/�2�6,PU/-&�$)&6&-&�#U&+/.8�3�2�#+*,U*-2�$)&6&-&�#U&+/.8�4�/�15�2�+&,*)$/�
6*,*6P#$-"5"�$)&6&-&8�5�/�16�\�6,PU/-Y�6*,*6P#$-"5"�$)&6&-&8�6�/�1:�\�"5,&-/1/+*)2-Y*�+&,*)$/�6*,*�
6P#$-"5"� $)&6&-&8� :\5&H$&� $)&6&-&� #U&+/.8� 725&H$&� $)&6&-&� "+3&1/8� 8� 2� 6,PU/-&� $)&6&-&� "+3&1/8��
19� 2�[&HI&� $)&6&-&� "+3&1/8� 112� %+P)$&� [+"$&8� 1/� 2� +&,*)$&� $)&6&-&� "+3&1/8� 13�\� $")2]"� 6",[-.8�
14�2�6",[*-28�17�2�5&H$&�,*7*,%P&,&8�18�/�/1�2�#&)2-/$/�[+"$&8�/9�2�"I"H4&�#&)2-/$&8�//�2�[&HI&�#&)2�
-/$&8� /3� 2� 6,PU/-&� #&)2-/$&8� /42� P6)"+-/+*)2-"*� $")2]"8� /5� \� -&6,&%).0^&.� %+P)$&� [+"$&8��
/6�\�$"UPG8�/:�2�,*7*,%P&,8�/7�2�]/)/-3,8�/8�2�[+"$�



�

�SS�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.�#�$6�5�$�E�#6�3���

#&3$&� P6)"+-/+*)2-"5"� $")2]&� ,*�
7*,%P&,&� /)/� "#)&I)*-/*� 7&+.U$/� 5&H$/�
,*7*,%P&,&�

!"3+.-P+2�5&H$P	�$&$�P$&7&-"�,&-**�

�7-"#�,*7/-"%"5"�#&)2-/$&�[+"$&�� �&4*-/+2�#&)2-/$�

�&I"/-Y� /)/� ,/#$/� -&� [+"$*	� /7-"#�
[+"$&�3"�6"%,*U3*-/.�#)".�G,"4&�

�&4*-/+2� 6"%,*U3*--YH� /)/� /7-"�
[*--YH� [+"$	� &� +&$U*� ,*7/-"%YH� /�
%"H)"1-YH� #&)2-/$/�� �+#P+#+%/*� #)".�
G,"4&� 6,"%*,.*+#.� 6"� -&)/1/0� 6"�
$,&#-*-/.� 6,/� #4&1/%&-//� [+"$&�
,&#+%","4�4*3-"5"�$P6","#&�

�$;#��	$���7��$	
5�F�7���������7��=���7��8�3�C$��07�����2�
7�36�86����������	F�

�*3"#+&+"1-"*� $")/1*#+%"� U/3$"#+/�
%�&4",+/7&+",*�

�-.+2�&4",+/7&+",�#�&%+"4"I/).	�3"�
)/+2�U/3$"#+2	� 7&4*-/+2� 3*+&)/	� %Y7%&%�
[/*�P+*1$P�U/3$"#+/�

�$#�3����85�$�;3�	�$�07��>�#$���#�8��,07��7�3�FE$5������7��=���7�-�

�*6)"+-"*� 6*,*$,Y+/*� $)&6&-&� "+�
3&1/� /)/� 6*,*6P#$-"5"� $)&6&-&� "+3&1/�
/7�7&�6"6&3&-/.�6"#+","--/G�1&#+/]�/)/�
$"-]&�6,PU/-$/�6"3�+&,*)$P�$)&6&-&�

�&7"I,&+2� /� 6,"4Y+2� &4",+/7&+",	�
$&$�P$&7&-"�,&-**	�$"-*]�6,PU/-$/�#)*5�
$&�"+"5-P+2�-&,PUP�

!")"4$&� /)/� I")2["H� /7-"#� 6",[�
-*%YG�$")*]�

�&4*-/+2� $")2]&� %� #)P1&*� 6")"4$/	�
/)/�*#)/�7&7",�%�#+Y$*�6,*%Y[&*+��	S����
6,/�P#+&-"%$*�*5"�%�]/)/-3,�

�&3/,Y� -&� 6",[-*	� $")2]&G� /)/� ]/�
)/-3,*��

�&4*-/+2�6"%,*U3*--Y*�3*+&)/�

�$#�3����85�$�;3�	�$��	���07���	C��07��>�#$�3E���F�

�*Z",4&]/.� +&,*)$/� 6*,*6P#$-"5"�
$)&6&-&�#U&+/.�

�&4*-/+2�+&,*)$P�

�&)/1/*� -*,"%-"#+*H� -&� 6"#&3"1-"H�
6"%*,G-"#+/� 6"3� +&,*)$P� -&� $",6P#*�
$)&6&-&�#U&+/.�

!,/+*,*+2� +&,*)$P� $)&6&-&� -&� 6"�
#&3"1-P0�6"%*,G-"#+2�

�*6)"+-"*� 6*,*$,Y+/*� $)&6&-&� #U&�
+/.�/7�7&�6"6&3&-/.�6"#+","--/G�1&#+/]�

�

!,"4Y+2�&4",+/7&+",�

 �;6����367�0C�07��7����$����7��=���7���

�#)&I)*-/*� 7&+.U$/� /)/� /7-"#� 6"�
3P[*$� %*,G-*5"� $,*6)*-/.� 6*,*3-/G� /�
7&3-/G�&4",+/7&+","%�

!"3+.-P+2� 5&H$/� /)/� 7&4*-/+2� 6"%�
,*U3*--Y*�6"3P[$/�

�7-"#� /)/� "#)&I)*-/*� 7&+.U$/� -/U�
-*5"�$,*6)*-/.�7&3-/G�&4",+/7&+","%�

!"3+.-P+2� 5&H$/� /)/� 7&4*-/+2� 6"%�
,*U3*--Y*�%+P)$/�

�



�

�S(�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

a,*74*,-"*� $")/1*#+%"� U/3$"#+/� %�
&4",+/7&+",*� _6,/� #U&+//� #-.+"5"�
&4",+/7&+",&� 3"� P6",&� [+"$� %"7%,&�
^&*+#.�-&�-*$"+",P0�%*)/1/-P9�

�&)/%&+2� %� &4",+/7&+",Y�U/3$"#+2� %�
#+,"5"�"6,*3*)*--YG�$")/1*#+%&G�

�#2� "+%*,#+/.� -&6,&%).0^*H� [+"$&�
-*�#"%6&3&*+�#�"#20�]/)/-3,&�

!*,*I,&+2� &4",+/7&+",	� PI*3/%[/#2�
%�6,&%/)2-"#+/�P#+&-"%$/�]/)/-3,&���&�
6,&%).0^P0� %+P)$P	� /4*0^P0� 6*,*$"#�
"6",-"5"� +",]&� "+-"#/+*)2-"� "+%*,#+/.	�
7&4*-/+2�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��


4",+/7&+",Y�,*$"4*-3P*+#.� #-/4&+2� #� &%+"4"I/).	� #+".^*5"�-&�$")*#&G��!,/� #-.�
+//�#�&%+"4"I/).	�#+".^*5"�-&�3"4$,&+*	�#)*3P*+�P1/+Y%&+2	�1+"�"-/�-&G"3.+#.�6"3�-&+.�
5"4�"+�P6,P5"#+/�,*##",Y�_6,PU/-Y9����V+"4�#)P1&*�#-&1&)&�"+c*3/-.0+�/G�%*,G-**�$,*�
6)*-/*��

! " , . 3 " $ � , & 7 I " , $ / ` �

7&U&+2�&4",+/7&+",�%�+/#$/�7&�-/U-00�6,"P[/-P�%�%*,+/$&)2-"4�6")"U*-//8�

6")-"#+20� ,&#+.-P+2� &4",+/7&+",� +&$	� 1+"IY� "+$,Y)#.� 3"#+P6� $� 5&H$*� ,*7*,%P&,&�
_+")2$"� 3).� 7&3-/G� &4",+/7&+","%	� &� +&$U*� 3).� 6*,*3-/G	� /4*0^/G� 4*+&))/1*#$/H� $"�
UPG98�

"+%*,-P+2�5&H$P�� �_#4��,/#���X�98�

%Y-P+2�[+"$�#�6",[-*4�/7�]/)/-3,&8�

#)/+2�"+,&I"+&%[P0�U/3$"#+2�/�%Y-P+2�]/)/-3,�/7�,*7*,%P&,&���*5$/4/�P3&,&4/�3*�
,*%.--"5"�#+*,U-.�%YI/+2�$",6P#�$)&6&-&�#U&+/.�/7�]/)/-3,&8�

7&$,*6/+2�[+"$�%�+/#$&G�7&�%*,G-/H�$"-*]�+&$	�1+"IY�-*�6"%,*3/+2�,*72IP�-&�G%"#+"�
%/$*���+%*,-P+2�5&H$P� �$)&6&-&�"+3&1/���+P�5&H$P�,*$"4*-3P*+#.�"+%*,+Y%&+2�+",]"%Y4�
$)01"4�%"�/7I*U&-/*�**�6"%,*U3*-/.8�

+",]"%Y4� $)01"4� "+%*,-P+2� 5&H$P�(� $)&6&-&� #U&+/.	� 6,*3%&,/+*)2-"� 7&U&%� $",6P#�
$)&6&-&�%�+/#$/�7&�-&,PU-P0�6"%*,G-"#+2��

�^&+*)2-"� 6,"4Y+2� %� $*,"#/-*� %#*� 3*+&)/� /� 6,"3P+2� #U&+Y4� %"73PG"4	� 6"#)*� 1*5"�
"#4"+,*+2�/�"+I,&$"%&+2�/7-"[*--Y*�/�-*/#6,&%-Y*��

� " - + , " ) 2 � 3 * + & ) * H � �

�*+&)/�&4",+/7&+","%	�$&$�6,&%/)"	�-*�,*4"-+/,P0+	�&�7&4*-.0+�-"%Y4/��

� + " $ � & 4 " , + / 7 & + " , & �-PU3&*+#.�%�7&4*-*	�*#)/�-&�*5"�,&I"1*H�6"%*,G-"#+/�/4*�
0+#.�]&,&6/-Y	� 7&3/,Y	� 7&I"/-Y�/)/�#)*3Y�$",,"7//�"+�/7-"#&�G,"4/,"%&--"5"�#)".	� &�
+&$U*�6,/�6"%,*U3*-//�%*,G-*5"�,*72I"%"5"�G%"#+"%/$&��

� & ) 2 - / $ � [ + " $ & � #)*3P*+� 7&4*-/+2� 6,/� /7-"#*� /)/� 6"%,*U3*-//� $")2]*%YG� 5,*�
I*[$"%�-&�%-P+,*--*H�,&I"1*H�6"%*,G-"#+/��

 6 ) " + - / + * ) 2 - " * � , * 7 / - " % " * � $ " ) 2 ] " � 7&4*-.*+#.	� *#)/�"-"�6"%,*U3*-"�6,/�
,&7I",$*	�&�+&$U*�%�+"4�#)P1&*	�$"53&�"-"�#/)2-"�3*Z",4/,"%&)"#2�/�/4**+�P#&3$P��

� " H ) " 1 - " * � $ " ) 2 ] " �+,*IP*+�7&4*-Y�/7�7&�7&5,.7-*-/.�6Y)20�/�6*#$"4��

W / ) / - 3 , � & 4 " , + / 7 & + " , & �-PU3&*+#.�%�7&4*-*	�*#)/�-&�*5"�,&I"1*H�6"%*,G-"#+/�
/4*0+#.�]&,&6/-Y	�7&3/,Y�/)/�#)*3Y�$",,"7//��

! " ,[ * - 2 � / � $ " ) 2 ] & � 7&4*-/+2� "3-"%,*4*--"� #� 7&4*-"H� ]/)/-3,&� /7�7&� -&)/1/.�
]&,&6/-�/�-&3/,"%�-&�,&I"1/G�6"%*,G-"#+.G��



�

�ST�

� & 6 , & % ) .0^& . � % + P ) $ & �3")U-&�IY+2�7&4*-*-&	�*#)/�"+%*,#+/*�6"3�[+"$�/4**+�
3/&4*+,�I")**��N	QS����/)/�*#)/�6"%*,G-"#+2�"+%*,#+/.�6"%,*U3*-&�]&,&6/-&4/�/)/�7&�
3/,&4/���+P�3*+&)2�4"U-"�,*4"-+/,"%&+2�6P+*4�,&#+"1$/�"+%*,#+/.�3"�3/&4*+,&�-*�I")**�
�T����$"-]*-+,/1-"�6"#&3"1-"4P�IP,+/$P�6"3�]/)/-3,�/�P#+&-"%$"H�I,"-7"%"H�%+P)$/��
!"#)*�7&6,*##"%$/�%+P)$P�,&7%*,-P+2�3"�,&74*,&�3/&4*+,"4��NiQ	Q�'�����

� * 7 * , % P & , � & 4 " , + / 7 & + " , & � -PU-"� 7&4*-/+2	� *#)/� 6"%,*U3*-Y� 6"#&3"1-Y*� 6"�
%*,G-"#+/�6"3�,*7/-"%Y*�%+P)$/�%�-/U-*H�6,"P[/-*�"+�+,*-/.�6"�4*+&))P�6,/�*73*�#�/7�
-"[*--Y4/�,*7/-"%Y4/�%+P)$&4/��

�#+&)2-Y*�3*+&)/�&4",+/7&+",&�/7-&[/%&0+#.�-*7-&1/+*)2-"�/�-PU3&0+#.�%�7&4*-*�
+")2$"�6,/�6")"4$&G�/)/�3,P5/G�6"%,*U3*-/.G��!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�#"6,.5&*�
4YG�3*+&)*H�P$&7&-Y�%�6,/)"U*-//��S��


4",+/7&+",�-PU-"�7&4*-.+2�6")-"#+20	�*#)/�%�-*5"�6"6&)&�%"3&�/�5,.72��

! " , . 3 " $ � # I " , $ / ` �

#"I,&+2�$)&6&-�#U&+/.�/�7&6,*##"%&+2�*5"�%�]/)/-3,8�

#"I,&+2�[+"$�#�6",[-*4	�6,*3%&,/+*)2-"�P#+&-"%/%�-&�-*5"�3,P5/*�3*+&)/	�$&$�6"$&�
7&-"�-&�,/#���X����&H$P� �-PU-"�7&+.-P+2�3"�"+$&7&�/�,&#$*,-/+2�+",*]�[+"$&�%�3%PG�4*#�
+&G	�%"�/7I*U&-/*�"+%/-1/%&-/.�5&H$/���*7/-"%YH�#&)2-/$�[+"$&�-PU-"�#+&%/+2�+&$	�1+"�
IY�-&36/#2�����IY)&�"I,&^*-&�$�$"-/1*#$"H�6,PU/-*��!*,*3�6"#+&-"%$"H�%-P+,*--00�
6"%*,G-"#+2�#&)2-/$&�-PU-"�#4&7&+2�5,&Z/+-"H�#4&7$"H��a+"IY�-*�6"%,*3/+2�$")2]*%Y*�
5,*I*[$/�-&�%-P+,*--*H�6"%*,G-"#+/�#&)2-/$&	�-&3*%&+2�*5"�-&�[+"$�-PU-"�6,/�6"4"^/�
-&$"-*1-/$&�_,/#���XX9	�-&#&U/%&*4"5"�-&�$"-*]�[+"$&8�

�/#���XX���"-+&U-YH�-&$"-*1-/$�[+"$&�3).�-&3*%&-/.�#&)2-/$&�

7&U&+2�,*7*,%P&,�7&�6,"P[/-P�%�+/#$/�%�%*,+/$&)2-"4�6")"U*-//	�"6P#+/+2�]/)/-3,�
%�,*7*,%P&,�/�7&)/+2�U/3$"#+2�%�]/)/-3,�-/U*�%*,G&�*5"�$,"4$/�-&�XS\NQ�����&�"#+&%�
[P0#.�U/3$"#+2	�6,*3-&7-&1*--P0�3).�V+"5"�&4",+/7&+",&	�%)/+2�%�,*7*,%P&,8�

%#+&%/+2�[+"$�#�6",[-*4�%�]/)/-3,	�6,*3%&,/+*)2-"�6"%*,-P%�#+Y$/�6",[-*%YG�$"�
)*]�%�3/&4*+,&)2-"�6,"+/%"6")"U-Y*�#+","-Y	�/�7&$,Y+2�]/)/-3,�-&6,&%).0^*H�%+P)�
$"H8�

7&6,&%/+2� "+%*,+$"H� ,*7/-"%"*� P6)"+-/+*)2-"*� $")2]"� ,*7*,%P&,&� 6"� %Y+"1$*� -&�
6,&%).0^*H�%+P)$/�/�7&+.-P+2�5&H$P�,*7*,%P&,&�#�$,P+.^/4�4"4*-+"4�S	S\(��$���

!"#)*�#I",$/�#)*3P*+�-*#$")2$"�,&7�%3%/-P+2�/�%Y+.-P+2�[+"$�3"�6".%)*-/.�,&%-"�
4*,-"5"�P#/)/.�-&�%#*H�3)/-*�*5"�G"3&���).�6,"%*,$/�5*,4*+/1-"#+/�#&)2-/$"%�,*$"4*-�
3P*+#.�6"#)*� #I",$/�%Y3*,U/%&+2�&4",+/7&+",Y���5",/7"-+&)2-"4�6")"U*-//�#�%3%/-P�
+Y4�3"�"+$&7&�[+"$"4�%�+*1*-/*��Q����



�

�SJ�

+�?��)��� ����@��A�

)�53�7;6���5C$��3��$55�3���

�&�&%+"4"I/)*�P#+&-"%)*-Y�$")*#&�#�,&74*,"4�"I"3&�Sr�S��#�$&4*,-Y4/�/)/�I*#$&�
4*,-Y4/� [/-&4/� -/7$"5"� 3&%)*-/.� ,&74*,"4� (�TQ\�S��� �� V$#6)P&+&]//� 6,/4*-.0+#.�
+&$U*�[/-Y�#�,&3/&)2-Y4�$",3"4�+/6&��� �_4"3*)/����(Q9	�,&74*,"4��TS��S��_+&I)��N9��

�/-Y�(�TQ\�S��%�I*#$&4*,-"4�/�$&4*,-"4�/#6")-*-//�6"�#%"/4�V$#6)P&+&]/"--Y4�
6&,&4*+,&4� "+)/1&0+#.� "1*-2� 4&)"� /� 6,&$+/1*#$/� %7&/4"7&4*-.*4Y	� +"53&� $&$� [/-Y�
�TS\�S��/4*0+� #P^*#+%*--"*� "+)/1/*���/U*� %� +&I)/]*�6,/%*3*-Y� #,&%-/+*)2-Y*�3&-�
-Y*�6"�4"3*).4�����T�/����(Q��

� & I ) / ] & � N �

�$>5�8$36�F�>�7�6�$7�3��6��[/-�

�/-&�
!&,&4*+,Y�[/-�

����T� ���(Q�

�I"7-&1*-/*�,&74*,"%� (	TQ��S�� �TS��S��

�&,PU-YH�3/&4*+,	���� TXQ� ((T�

�/,/-&	���� �JQ� �TX�

�&3/P#�$&1*-/.�6"3�#+&+/1*#$"H�-&5,P7$"H	���� XX�� XQX�

�,*3-/H�3/-&4/1*#$/H�,&3/P#�$&1*-/.	����� XNN� X�N�

�&%)*-/*�%"73PG&�%�[/-&G	��$���/�� �	T� �	'�

�%/3P�"#"I*--"#+*H�P6,P5"H�G&,&$+*,/#+/$/�[/-Y��TS��S��7-&1/+*)2-"�I")2[*	�1*4�
(�TQ��S��6*,*3&0+�-&�$P7"%�[P4Y�/�%/I,&]//�"+�3","U-YG�-*,"%-"#+*H��!"V+"4P�6,/4*�
-.+2�/G�-&�3","5&G�#�-*,"%-Y4�6"$,Y+/*4�-*�,*$"4*-3P*+#.���&�&%+"4"I/).G	�V$#6)P&+/�
,P0^/G#.�#�V+/4/�[/-&4/	�-*"IG"3/4"�I")**�+^&+*)2-"�/�,*5P).,-"�6,"/7%"3/+2�6"3+.�
5/%&-/*�%#*5"�$,*6*U&	�5&$�$&$�/7�7&�6"%Y[*--"H�%/I,&]//�6".%).*+#.�#$)"--"#+2�$�#&�
4""+%/-1/%&-/0�$,*6*U-YG�3*+&)*H��

!,/�-",4&)2-"4�3&%)*-//��	'��$���/�[/-Y�4"3*)/����(Q�/4*0+� 7-&1/+*)2-"�I")2�
[**�I"$"%"*�%73P+/*	�1+"�#"73&*+�%6*1&+)*-/*�6")P#6P^*--"H�[/-Y��!"%Y[&+2�3&%)*-/*�
%�V+/G�[/-&G�%Y[*�P#+&-"%)*--"H�-",4Y�3).�+"5"	�1+"IY�3"%*#+/�[/-Y�3"�6,/%Y1-"5"�
#"#+".-/.�6"�%-*[-*4P�%/3P�-*�#)*3P*+��!"%Y[*--"*�3&%)*-/*�%�[/-&G�%Y7Y%&*+�-*3"�
6P#+/4P0�%/I,&]/0�$P7"%&�/	�$&$�#)*3#+%/*	�IY#+,"*�*5"�,&7,P[*-/*� _"I,&7"%&-/*�+,*�
^/-9��

�&�3","5&G�#�IP)YU-Y4�/)/�3,P5/4�-*,"%-Y4�6"$,Y+/*4�-&�&%+"4"I/).G	�P$"46)*$�
+"%&--YG�[/-&4/� ���(Q	� +,*IP*+#.� #"I)03&+2� 6"%Y[*--P0� "#+","U-"#+2� /7�7&� P4*-2�
[*-/.�7&7","%�3"�3","5/�"+�-/7[/G�+"1*$�&%+"4"I/).��!,/�6*,**73*�,*7$/G�-*,"%-"#+*H�
-&�V+/G�[/-&G�6"%Y[&*+#.�%"74"U-"#+2�6"%,*U3*-/.�"I"3"%�$")*#��

�#)*3#+%/*�+"5"	�1+"�3/-&4/1*#$/H�,&3/P#�$&1*-/.�[/-����(Q�-&�(j�4*-2[*	�1*4�P�
[/-�(�TQ��S�	�3).�6")P1*-/.�Z&$+/1*#$/G�3&--YG�6"�#$","#+/�/�6,"H3*--"4P�6P+/�6"$&�
7&-/.�#6/3"4*+,&�#)*3P*+�P4-"U&+2�-&�$"VZZ/]/*-+�Q	'N��

�*#$&4*,-Y*� [/-Y� 4"U-"� 4"-+/,"%&+2� +")2$"� -&� $")*#&� #� /#6,&%-Y4/� "I"3&4/`�
"I"3� $")*#&� 3")U*-�/4*+2� "1*-2� ,"%-Y*�/� 5)&3$/*� I"$"%Y*�6"#&3"1-Y*�6"%*,G-"#+/	� $�
$"+",Y4�6,/)*5&0+�[/-Y���4.+/-Y	�7&I"/-Y	�#$")Y�$,&#$/�/�$",,"7/.�-&�V+/G�6"%*,G�
-"#+.G�-*�3"6P#$&0+#.��

�).�"I*#6*1*-/.�-&/4*-2[*5"�/7-"#&�[/-�#)*3P*+�%Y6")-.+2�#)*3P0^/*�6,&%/)&`�

,*5P).,-"� 6,"%*,.+2� /� #%"*%,*4*--"� ,*5P)/,"%&+2� P#+&-"%$P� 6*,*3-/G� $")*#	� "#"�
I*--"�/G�#G"U3*-/*8�



�

�S'�

�/#���XN���G*4&�6*,*#+&-"%$/�[/-�

6,"%*,.+2�3&%)*-/*�%"73PG&�-&�G")"3-YG�[/-&G�_6*,*3�%Y*73"49	�6"33*,U/%&.�*5"�%�
6,*3*)&G	� P$&7&--YG�%Y[*��!,/�3)/+*)2-YG�6"*73$&G�#�6")-"H�-&5,P7$"H�/�-&�%Y#"$/G�
#$","#+.G	�3&%)*-/*�%�[/-&G�-PU-"�6"%Y[&+2�3"����$���/��

-*�P4*-2[&+2�3&%)*-/.�%�-&5,*%[/G#.�[/-&G8�

6,/�3%/U*-//�-PU-"�#)*3/+2	�-*��%*3*+ �)/�&%+"4"I/)2�%�#+","-P��!,/��P%"3* �"#+&�
-"%/+2�&%+"4"I/)2�/�6,"%*,/+2�#"#+".-/*�[/-��!"3$&1&+2�#6P^*--P0�[/-P�%"73PG"48�

#"I)03&+2� 6,&%/)&� 4"-+&U&� /� 3*4"-+&U&�[/-8� ,*5P).,-"	� 6,/� $&U3"4� ����	� 6*,*�
#+&%).+2�[/-Y�%4*#+*�#�$")*#&4/�%�6",.3$*	�P$&7&--"4�-&�,/#���XN���&6&#-&.�[/-&�P1&#+�
%P*+�%�6*,*#+&-"%$*	�*#)/�/7-"#�**�-*�"+)/1&*+#.�"+�/7-"#&�"#+&)2-YG��

�&4*,-Y*�[/-Y�-&� 7&%"3*�/75"+"%/+*)*�I&)&-#/,P0+�$"46)*$+-"	�6"V+"4P�,&7c*3/�
-.+2� /G� 6,/� V$#6)P&+&]//� -*� ,*�
$"4*-3P*+#.�� �7&/4-"*� ,&#6")"�
U*-/*�$&4*,Y�/�6"$,Y[$/�%�$"4�
6)*$+*�"+4*1&*+#.�-&�/G�I"$"%YG�
6"%*,G-"#+.G� 4*+$"H� �	� -&-*�
#*--"H� $,&#-"H� $,&#$"H�� !,/�
4"-+&U*� -&� $")*#"� 6,"+/%� V+"H�
4*+$/� 3")U*-� P#+&-&%)/%&+2#.�
%*-+/)2���*+$&�;��$"+",&.� +&$U*�
3")U-&� IY+2� 6,"+/%� %*-+/).	�
"I"7-&1&*+�-&/I")**�)*5$"*�4*#+"�
-&� I*#$&4*,-"H� 6"$,Y[$*�� �&�
7&%"3*�[/-Y� %� #I",*� #� $")*#&4/�
I&)&-#/,P0+#.� #� 6"4"^20� 5,P�
7/$"%	�,&#6")"U*--YG�-&�,*I",3*�
"I"3&� #� %-P+,*--*H� #+","-Y� $"�

)*#&���)*3P*+�6*,/"3/1*#$/�6,"%*,.+2�I&)&-#/,"%$P�$")*#���/#I&)&-#�#%Y[*��SQQ�$���-*�
3"6P#$&*+#.��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

!"%Y[*--YH�/�-*,&%-"4*,�
-YH�/7-"#�[/-	�$&$�6,&%/)"	�%Y�
7Y%&*+#.� -&,P[*-/*4� -",4� /G�
V$#6)P&+&]//� /)/� -*-",4&)2-"�
#+.4/� %� ,&I"+*� P7)"%� &%+"4"I/�
).��!"�G&,&$+*,P�/7-"#&�6,"+*$�
+",&� 4"U-"� "6,*3*)/+2� 6,/1/�
-P	�%Y7%&%[P0�/7-"#� _,/#���XS9��
�&$	� -&� [/-*� �� 6"$&7&-� /7-"#	�
%Y7%&--YH� 6,"3")U/+*)2-"H�
*73"H� #� 6"%Y[*--Y4� %-P+,*-�
-/4�3&%)*-/*4	�&�-&�[/-*���\�#�
-*3"#+&+"1-Y4�3&%)*-/*4��

�7-"#� [/-Y� �� #� G&,&$+*,�
-Y4/�#$,P5)*--Y4/�$,"4$&4/�#�
"3-"H� #+","-Y� ,/#P-$&� 6,"+*$�
+",&�/�"#+,Y4/�#�3,P5"H�%Y7%&-�
-&,P[*-/*4� #G"U3*-/.� $")*#��
!,/� 5,PIYG� "+$)"-*-/.G� "+� ,*�
$"4*-3P*4YG� %*)/1/-� _3"� �Q\
�S� ����[/-Y� 4"5P+� IY+2� /7-"�
[*-Y�7&�6,"I*5�4*-**�XQQQ�����

�/#���XS��!,/1/-Y�-*-",4&)2-"5"�/7-"#&�[/-`�

1�\�6"%Y[*--"*�3&%)*-/*8�/�\�6"-/U*--"*�3&%)*-/*8�3�2�-*6,&%/)2-"*�#G"U3*-/*�$")*#8�4�2�-*6,&�
%/)2-YH�,&7%&)�$")*#8�5�\�6"%Y[*--"*�I/*-/*�+",4"7-"5"�I&,&I&-&8�6�\�)0Z+�4&.+-/$"%"5"�,Y1&5&�
/)/�%�[&,-/,&G�,P)*%YG�+.5	�-*/#6,&%-*H�,&I"+&�&4",+/7&+",&	�%Y#"$/H�3/#I&)&-#�$")*#&	�"#)&I)*-/*�
$,*6)*-/H�3*+&)*H�,P)*%"5"�P6,&%)*-/.8�:�\�/7-"#�6*,*3-/G�$")*#	�%Y7Y%&*4YH�+",4"U*-/*4�



�

�(Q�

�/-&���/4**+�-*,&%-"4*,-YH�/7-"#�6,"+*$+",&�%#)*3#+%/*�-&,P[*-/.�,&7%&)&���#"I*--"�
,*7$"�V+"�6,".%).*+#.�6,/�I")2["H�,&7-/]*�%�,&7%&)*�6,&%"5"�/�)*%"5"�$")*#��

�7-"#�[/-Y�'�%�%/3*�"3-"H�/)/�3%PG��)Y#/- �6".%).*+#.�%�,*7P)2+&+*�6"%Y[*--"5"�
I/*-/.� +",4"7-"5"� I&,&I&-&���*-**� .,$"� %Y,&U*--&.� �)Y#/-& � 4"U*+� 6".%/+2#.� %� ,*�
7P)2+&+*�&%&,/H-"5"�+",4"U*-/.�#�I")2["H�#$","#+/�-&�3","5*�#�&#Z&)2+"I*+"--Y4�6"�
$,Y+/*4��

�&�[/-*�"�%/3*-�6.+-/#+YH�/7-"#	�6".%).0^/H#.�6,/�I")2[/G�P5)"%YG�$")*I&-/.G�
6*,*3-/G�$")*#�/)/�"3-"5"�$")*#&�"+-"#/+*)2-"�"#/�[$%",-.���#-"%-Y*�6,/1/-Y�6.+-/�
#+"5"� /7-"#&�[/-� #)*3P0^/*`� )0Z+� %� 4&.+-/$"%"4� ,Y1&5*	�[&,-/,&G� ,P)*%YG� +.5� /)/�
,P)*%"4�4*G&-/74*	�-*/#6,&%-&.�,&I"+&�6*,*3-/G� &4",+/7&+","%	� 5,PI"*�-&,P[*-/*�I&�
)&-#/,"%$/�6*,*3-/G�$")*#	�"#)&I)*-/*�$,*6)*-/.�,Y1&5"%�,P)*%"H�+,&6*]//�$�6"%","+�
-Y4�]&6Z&4	�,P)*%"H�#"[$/�-&�%&)P	�,P)*%"5"�4*G&-/74&�$�6,"3")2-"H�I&)$*�6"3,&4-/�
$&	�+,*^/-Y�-&�I&)$*�%�4*#+&G�$,*6)*-/.�,P)*%"5"�4*G&-/74&�/�3,P5/*�6,/1/-Y	�%Y7Y�
%&0^/*�P5)"%"*�$")*I&-/*�$")*#��

�7-"#�[/-Y�(�#�G&,&$+*,-Y4/�#$,P5)*-/.4/�6*,*3-/G�_6"�$"-+&$+P�[/-�#�3","5"H9�
$,"4"$� ,/#P-$&� 6,"+*$+",&� /� "#+,Y4/� 6/)""I,&7-Y4/� 7&3-/4/� $,"4$&4/� -&I)03&*+#.�
+")2$"�-&�6*,*3-/G�[/-&G�#�,"4I/1*#$/4�,/#P-$"4�6,"+*$+",&���&$"H�/7-"#�.%).*+#.�,*�
7P)2+&+"4� +",4"U*-/.��!,/�IY#+,"H� *73*� #� 1&#+Y4/�/-+*-#/%-Y4/� +",4"U*-/.4/� V+"+�
/7-"#�P#$",.*+#.	�"3-&$"�*5"�-*�P3&*+#.�/7I*U&+2�/�6,/�-",4&)2-"H�V$#6)P&+&]//���3/-�
#+%*--Y4� #,*3#+%"4� %Y,&%-/%&-/.� /7-"#&� .%).*+#.� #%"*%,*4*--&.� 6*,*#+&-"%$&� $")*#�
1*,*7�$&U3Y*�XQQQ�����

!"%,*U3*--Y*� 3/#$/� $")*#	� $&$�6,&%/)"	� -*� ,*4"-+/,P0+	� &� 7&4*-.0+�-"%Y4/���"�
6P#$&*+#.� )/[2� 6,&%$&� -*I")2[/G� %4.+/-� ,*I",3Y� "I"3&� 3/#$&� $")*#&� %� G")"3-"4� #"�
#+".-//	�I*7�-&5,*%&��!"#)*�6,&%$/�#)*3P*+�6,"%*,/+2�I/*-/*�3/#$&�$")*#&��

�&3/&)2-"*� I/*-/*� 6"#&3"1-YG� 6"%*,G-"#+*H� "I"3&� 3/#$&� $")*#&� 3"6P#$&*+#.� 3"� ��
����I"$"%"*�I/*-/*�,*I",3Y�"I"3&�3")U-"�IY+2�-*�I")**��	S�����

�/#$/�$")*#�6"5-P+Y*�/�#�,&7,&I"+&--Y4/�"+%*,#+/.4/�6"3�5&H$/�$�V$#6)P&+&]//�-*�
3"6P#$&0+#.��

+�J��)&����

)�53�7;6���5C$��3��$55�3���

�P7"%�\�4*+&))/1*#$/H	�#%&,-"H�1*+Y,*G3%*,-"H	�-*#P^*H�$"-#+,P$]//���I^&.�$"4�
6"-"%$&� .%).*+#.� "IY1-"H� 3).� #"%,*4*--"5"� &%+"4"I/).� #,*3-*5"� $)&##&� #� 6*,*3-/4�
,&#6")"U*-/*4�3%/5&+*).�/�3%P4.�,.3&4/�#/3*-/H���#*�-&5,P7$/	�%"7-/$&0^/*�6,/�3%/�
U*-//�&%+"4"I/).	�%"#6,/-/4&*+�$P7"%	�$&,$&#�$"+","5"�6,*3#+&%).*+�U*#+$P0	�#%&,-P0�
#/)"%P0�#/#+*4P	�P#/)*--P0�-&,PU-Y4/	�"I)/]"%"1-Y4/�6&-*).4/��

)�76�3�6;=����#$)&3Y%&*+#.�/7�[*#+/�6,*3%&,/+*)2-"�#"I,&--YG�P7)"%`�"#-"%&-/.	�
6,&%"H�/�)*%"H�I"$"%/-	�6*,*3-*H�/�7&3-*H�1&#+/�/�$,Y[/�_,/#���X(9��

��6���5C� 6;=���� %Y6")-*-Y� %� %/3*� ]*)2-"[+&46"%&--YG� 3*+&)*H	� "I,&7P0^/G�
6,"*4Y�3%*,*H����6*,*3-*H�1&#+/�$P7"%&�/4**+#.�6"3,&4-/$	�6,*3-&7-&1*--YH�3).�P#+&�
-"%$/�3%/5&+*).	�6*,*3-*H�6"3%*#$/�&%+"4"I/).�/�,&3/&+",&���&3-/*�$"-]Y�6"3,&4-/$&�
7&$,*6)*-Y� -&� "#-"%&-//� $P7"%&� I")+&4/�� �� 6*,*3-*H� 1&#+/� $&U3&.� 6,"3")2-&.� I&)$&�
6"3,&4-/$&� 6,/$,*6)*-&� $� 6*,*3-*4P� ^/+P� $P7"%&� #6*]/&)2-"H� ,&#6",$"H� "�� $"+",&.�
6,/%&,*-&�$�6*,*3-*H�1&#+/�I&)$/�/�P#/)*-&�$"#Y-$"H�(���,*6)*-/*�$&U3"H�,&#6",$/�$�
^/+P� 6,"/7%"3/+#.� 1*+Y,24.� I")+&4/� /� 3"6")-/+*)2-Y4/� P#/)/%&0^/4/� #%&,-Y4/�
[%&4/��

�7C=����6�� '� 6*,*3-/G� $,Y)2*%	� 6,/%&,*--Y*� $� 6*,*3-*H� 1&#+/� 6"3,&4-/$&	� ,&#�
6",$&4�/�6*,*3-*4P�^/+P	�P%*)/1/%&0+�U*#+$"#+2�$,*6)*-/.�6"3,&4-/$&�$�$P7"%P��

)7C	
F���������	F�_6*,*3-/*�/�7&3-/*9�\�#c*4-Y*�/�$,*6.+#.�$�$P7"%P�I")+&4/��

)�0��2�#�$7����67CD6������E5�6��+"U*�#c*4-Y*�/�$,*6.+#.�$�$P7"%P�6,/�6"4"^/�
#6*]/&)2-YG�6*+*)2��



�

�(��

�/#���X(���P7"%`�

1�\�3-/^*8�/�2�6*,*3-..�6"6*,*1/-&�6")&8�3�/�19�\�I"$"%/-Y8�4�\�6"3,&4-/$8�S�/�16�2�I,Y75"%/$/8��
6�\�,&#6",$&8� :�\�� $"#Y-$&� ,&#6",$/8� 7�2�6*,*3-/H�^/+� $P7"%&8� 8�2� %*,G-..� 6&-*)2� 6*,*3-*H� 1&#+/8��
11�\�$,Y[&8�1/�2�3/&5"-&)2-YH�P#/)/+*)28�132�6")$&8�14�2�P#/)/+*)2�6,"*4&�7&3-*5"�"$-&8�15�\�6&-*)2�
7&3-*H�1&#+/8�1:�2�7&3-..�6"6*,*1/-&�3-/^&8�17�2�I")+�/�5&H$&�7&3-*5"�$,*6)*-/.�6"3,&4-/$&�$�3-/^P8��
18�2�I")+�6*,*3-*5"�$,*6)*-/.�6"3,&4-/$&�$�3-/^P�

�P7"%�%�#I",*�#�3%*,24/	�$&6"+"4�/�$,Y[$"H�I&5&U-/$&�6"3%*,5&*+#.�#+"H$"H�&-+/�
$",,"7/H-"H�G/4/1*#$"H�"I,&I"+$*�\�Z"#Z&+/,"%&-/0	�$"+",&.�P%*)/1/%&*+�3")5"%*1�
-"#+2� )&$"$,&#"1-"5"� 6"$,Y+/.�� �� ,*7P)2+&+*� Z"#Z&+/,"%&-/.� -&� 6"%*,G-"#+/� 3*+&)*H�
$P7"%&�"I,&7P*+#.�#)"H�-*,&#+%",/4YG�%�%"3*�Z"#Z",-"$/#)YG�#"*3/-*-/H��

�"#Z&+/,"%&-/*� /� 6"#)*3P0^&.� 5,P-+"%$&� %#*G� 6"%*,G-"#+*H� $P7"%&� 6,"/7%"3/+#.�
4*+"3"4�"$P-&-/.��

�).�6,*3"G,&-*-/.�#"73&--"5"�&-+/$",,"7/H-"5"�6"$,Y+/.�"+�4*G&-/1*#$"5"�6"%,*�
U3*-/.	�&�+&$U*�3).�#"73&-/.�+*,4"�	�[P4"/7").]//�/�5*,4*+/1-"#+/	�-/U-00�1&#+2�$P�
7"%&	� %$)01&.� 6")	� %-P+,*--/*� 6"%*,G-"#+/� $,Y)2*%	� -&$)"--P0� 1&#+2� 6*,*3-*5"�^/+&	�
I,Y75"%/$/�$")*#	�6"$,Y%&0+�,"%-Y4�#)"*4�#6*]/&)2-"H�4&#+/$/�R�SJQ�/)/�R���X�4*�
+"3"4�6P)2%*,/7&]//��
-&)"5/1-"�6"$,Y+&�4&#+/$"H�/�%-P+,*--..�1&#+2�$P7"%&`�6")	�-&�
$)"--&.�1&#+2�6*,*3-*5"�^/+&	�%-P+,*--/*�6"%*,G-"#+/�-&,PU-YG�6&-*)*H�3%*,*H	�$,Y[�
$/�I&5&U-/$&�/�$,Y[/��

�*,4"��/�[P4"/7").]/.�$P7"%&�P)P1[*-&�"$)*H$"H�%#*G�#%"I"3-YG�P1&#+$"%�6")&�/�
$,Y[/�%&Z*)2-Y4�$&,+"-"4��

�P7"%�"$,&[*-�%Y#"$"$&1*#+%*--Y4/�#/-+*+/1*#$/4/�V4&).4/�5",.1*H�#P[$/��



�

�(��

!�$7��$P7"%&�4*+&))/1*#$/*	�#"I/,&0+#.�/7�3%PG�]*)2-"[+&46"%&--YG�6&-*)*H���).�
P#+&-"%$/�6*+*)2�$�%-P+,*--*H�6&-*)/�6,/%&,*-�-&%*#-"H�P#/)/+*)2��

�� 6,"*4*� $P7"%&� 3%*,/� 6"3%*[*-Y� -&� 3%PG� 6*+).G� $&U3&.�� �� 7&$,Y+"4� 6")"U*-//�
3%*,2�P3*,U/%&*+#.�6,/�6"4"^/�#6*]/&)2-"5"�7&4$&�#�%-P+,*--/4�/�-&,PU-Y4�6,/%"3&�
4/��

�).�"5,&-/1*-/.�P5)&�"+$,Y%&-/.�3%*,/�/�P3*,U&-/.�**�%�"+$,Y+"4�6")"U*-//�P#+&�
-"%)*-�" 5 , & - / 1 / + * ) 2 �,Y1&U-"5"�+/6&�#"�#+"6","4��

� $ - & � 3 % * , * H � ,&73*)*-Y�-*6"3%/U-Y4/� #c*4-Y4/� #+"H$&4/� -&� 3%*� 1&#+/`� I")2�
[P0�6)"^&32�7&-/4&0+�"6P#$-Y*�#+*$)&	�4*-2[P0�\�6"%","+-Y*�#+*$)&�6*,*3-/G�3%*�
,*H�/�-*6"3%/U-Y*�#+*$)&�7&3-/G�3%*,*H��

!*,*4*^*-/*�#+*$")�"#P^*#+%).*+#.�#6*]/&)2-Y4�,Y1&U-Y4�4*G&-/74"4�\�# + * $ �
) " 6 " 3 c *4 - / $ "4 �6"�-&6,&%).0^/4	�%�$"+",Y*�P#+&-"%)*-Y�%",#/#+Y*�P6)"+-/+*)/��

�� -/U-*H� 1&#+/� $&U3"H� 3%*,/� /4*0+#.� 6"� 3%*� ^*)/� 3).� #+"$&� %"3Y	� 6"6&3&0^*H�
%-P+,2�1*,*7�-*6)"+-"#+/�4*U3P�#+*$)"4�/�P6)"+-/+*).4/���&3"�#/#+*4&+/1*#$/�#)*3/+2�
7&�#"#+".-/*4�^*)*H�/�6,/�-*"IG"3/4"#+/�6,"1/^&+2�/G	�-*�3"6P#$&.�7&#",*-/.��

��%-P+,*--*H�#+","-Y�-&�3%*,2�P#+&-&%)/%&*+#.�3*$",&+/%-&.�6&-*)2�/�6"3)"$"+-/$��

�).�P6)"+-*-/.�3%*,/�6"�%#*4P�6*,/4*+,P�Z)&-]&�6,/$)**-�P 6 ) " + - / + * ) 2 �/7�5PI�
1&+"H�,*7/-Y��

!*+)/�3%*,*H�#"I,&-Y�/7�3%PG�6")"%/-�6,/�6"4"^/�"#/���).�#4&7$/�"#*H�6*+)/�#-&I�
U*-Y�6,*##�4&#)*-$&4/��

��4*#+&G�$,*6)*-/.�6*+*)2�"#P^*#+%).*+#.�,*5P)/,"%$&�6")"U*-/.�3%*,/�-&�%Y#+P�
6&-/*	�7&6&3&-/*�/�,&%-"4*,-"#+2�7&7","%�6"�6,"*4P�%�$P7"%*��

�&4$/�3%*,*H�,"+",-"5"�+/6&��

�&4$/�6*,*3-/G�/�7&3-/G	�6,&%YG�/�)*%YG�3%*,*H�-*%7&/4"7&4*-.*4Y��

�&4"$�,&I"+&*+�%4*#+*�#�Z/$#&+","4	�7&$,*6)*--Y4�-&�7&4"1-"H�#+"H$*�$P7"%&�_,/#��
�XT9���/$#&+",Y�6*,*3-*H�/�7&3-*H�3%*,*H�"3-"H�#+","-Y�%7&/4"7&4*-.*4Y��

!,/� 7&$,Y%&-//� 3%*,/� Z/$#&+",� 7&4$&�
%G"3/+� %� $)/-"%/3-"*� 6,"#+,&-#+%"� 4*U3P�
3%P4.�-&6,&%).0^/4/�[/6&4/��	�&�,"+",���
7&4$&�%G"3/+�%�7&]*6)*-/*�#�7PI]&4/�Z/$#&�
+",&� '�� !,/� 7&$,Y+"H� 3%*,/� 7&7",� 4*U3P�
[/6&4/� 7&4$&� /� Z/$#&+","4� P#+,&-.*+#.�
-/U-/4� 6"3%/U-Y4� #PG&,*4�� �&$"*� I*77&�
7",-"*� #"*3/-*-/*� /#$)01&*+� %*,+/$&)2-"*�
6*,*4*^*-/*� 3%*,*H� /� #+P$� /G� %"� %,*4.�
3%/U*-/.��

!")-"*� 7&$,Y+/*�3%*,/�6,"/#G"3/+	�$"�
53&� 7PI� ,"+",&� 7&4$&� 7&G"3/+� 7&� %+","H� 7PI�
Z/$#&+",&�� �#)/� 7PI� ,"+",&� 7&4$&� 7&G"3/+�
+")2$"�7&�6*,%YH�7PI�Z/$#&+",&	�+"�3%*,2�-*�
IP3*+� 6")-"#+20� 7&$,Y+&� /� 6,/� 3%/U*-//�
&%+"4"I/).�IP3*+�#+P1&+2��

6,&%)*-/*� 7&4$"4� "#P^*#+%).*+#.� $&$�
/7-P+,/	�+&$�/�#-&,PU/�&%+"4"I/).����%-P+�
,*--*H� #+","-Y� -&� 6&-*)/� 3%*,/� /4**+#.�
,P1$&� �� _,/#�� �XJ9	� 6"%","+"4� $"+","H� "#P�
^*#+%).*+#.� "+$,Y%&-/*� 3%*,/�� �-"6$"H� '	�
,&#6")"U*--"H� %� -/U-*H� 1&#+/� "$"--"5"�
6,"*4&	�3%*,2�7&6/,&*+#.�/7-P+,/�$P7"%&��

�-&,PU/� /4**+#.� $-"6"1-YH� 6,/%"3�
7&4$&	� %4"-+/,"%&--YH� %� ,P1$P� 3%*,/	� &� P�
6*,*3-/G�3%*,*H�*^*�/�%Y$)01&+*)2�7&4$&�#�
6,/%"3"4�"+�$)01&��

�/#���XT��#+&-"%$&�7&4$&�3%*,/`�
1�\�$-"6$&�-&,PU-"H�,P1$/8�/�2�-&6,&%).0^/*�
[/6Y8�3�2�,"+",�7&4$&8�4�\�6"3%/U-YH�#PG&,2�
Z/$#&+",&8� 5� \� Z/$#&+",8� 6� 2� -&6,&%).0^&.�
6"%*,G-"#+2�Z/$#&+",&�



�

�(X�

�/#���XJ���&4"$�6*,*3-*H�3%*,/`�

1�\�%-P+,*--..�,P1$&�3%*,/8�/�\�$,/%"[/6�6,/%"3&8�3�2�,Y1&5�6,/%"3&8�4�2�+.5&�%Y$)01&+*).8�S�\�$-"6�
$&� %Y$)01&+*).8� 6� 2� 6"%"3"$� ^*$")3Y8� :� \� #"I&1$&� G,&6"%/$&8� 72$)01/8� 8� 2� +")$&+*)2� ^*$")3Y8��
19�\�$P)&1"$8�11�\�^*$")3&8�1/�2�+.5&�6,/%"3&�

a+"IY�"+$,Y+2�3%*,2�#-&,PU/	�-*"IG"3/4"�$-"6$P�%Y$)01&+*).�P#+&-"%/+2�%�%*,G�
-**�6")"U*-/*��

!*,*3-/*�3%*,/�#-&,PU/�4"5P+�IY+2�7&6*,+Y�+")2$"�$)01"4���&3-/*�3%*,/�#�-&,PU�
-"H�#+","-Y�7&6/,&0+#.�6,/� 7&$,Y%&-//�/G�#�"6P^*--"H�%�-/U-**�6")"U*-/*�$-"6$"H�
%Y$)01&+*).�7&4$&��

�#)/�-PU-"�7&6*,*+2�%#*�3%*,/	�+"�#)*3P*+�"6P#+/+2�%�-/U-**�6")"U*-/*�$-"6$/�%Y�
$)01&+*)*H�7&4$"%�7&$,Y+YG�7&3-/G�/�"3-"H�6*,*3-*H�3%*,*H	�7&$,Y+2�#-&,PU/�3,P5P0�
6*,*3-00�3%*,2�/�7&6*,*+2�**�$)01"4��

�#)/�7&G)"6-P+2�6*,*3-00�3%*,2�#�"6P^*--"H�%�-/U-**�6")"U*-/*�$-"6$"H�%Y$)0�
1&+*).� 7&4$&	� +"�3%*,2�-*� 7&6,*+#.	� +&$�$&$�$-"6$&�6,/�V+"4� 7&H4*+�%*,G-**�6")"U*-/*��
�+"�#3*)&-"�3).�/#$)01*-/.�%"74"U-"#+/�#)P1&H-"5"�7&6/,&-/.�3%*,/	�*#)/�$)01/�IP3P+�
"#+&%)*-Y�%�&%+"4"I/)*��



�

�(N�

�/#���X'���&4"$�I&5&U-/$&	�7&^*)$&�/�6,/%"3`�

1� \� ,*5P)/,"%"1-&.� 6,"$)&3$&� Z/$#&+",&8� /� 2� Z/$#&+",8� 3� 2� %/-+� $,*6)*-/.� Z/$#&+",&8� 4� 2� 7&4"$8��
5�\�$)018�6�2�]/)/-3,�$-"6$/8�:�\�6,PU/-&�$-"6$/8�7�2�%/-+�$,*6)*-/.�7&4$&8�8�2�6,"$)&3$&8�19�2�$",�
6P#�$-"6$/8�11�\�$-"6$&8�1/�2�1&[$&�6,PU/-Y8�13�2�%/-+�$,*6)*-/.�1&[$/�6,PU/-Y8�14�2�,*5P)/,"%"1�
-YH�I")+�



�

�(S�

)7CD6������E5�6��6"3%*[*-&�-&�3%PG�6*+).G�/�7&6/,&*+#.�7&4$"4�,"+",-"5"�+/6&	�
$"-#+,P$+/%-"� &-&)"5/1-Y4� 7&4$P� 3%*,*H���,Y[$&� I&5&U-/$&� "+$,Y%&*+#.� 6,/�-&U/4*�
-&�$-"6$P	�%-P+,/�$"+","H�/4**+#.�]/)/-3,�%Y$)01&+*).����*5"�+",*]�%%*,-P+�,*5P)/,"�
%"1-YH�I")+�#�$"-+,5&H$"H��

�&4"$� �� I&5&U-/$&� _,/#�� �X'9� 1*+Y,24.� %/-+&4/�  � $,*6/+#.� $� $,"-[+*H-P	� 6,/�
%&,*--"4P�$�$&,$&#P�$P7"%&��

�/$#&+",��� 7&4$&�P#+&-"%)*-�-&�%-P+,*--*H�6&-*)/�$,Y[$/�I&5&U-/$&�/� 7&$,*6)*-�
3%P4.� %/-+&4/� ��� �*5P)/,"%$&� 7&$,Y%&-/.� I&5&U-/$&� "#P^*#+%).*+#.� 7&� #1*+� "%&)2-YG�
"+%*,#+/H�Z/$#&+",&�7&4$&�/�6P+*4�P#+&-"%$/�6"3�Z/$#&+",�,*5P)/,"%"1-"H�6,"$)&3$/����
�*5P)/,"%$&� 3")U-&� "I*#6*1/+2� -",4&)2-"*� 7&$,Y%&-/*� $,Y[$/� I&5&U-/$&	� -&3*U-"*�
P6)"+-*-/*� /� ,&%-"4*,-Y*� 7&7",Y�4*U3P� $,Y[$"H� /� 6,"*4"4�� �*5P)/,"%$&� 6")"U*-/.�
$,Y[$/�I&5&U-/$&�6,/�P#+&-"%$*�**�-&�6*+)/�6,"/7%"3/+#.�7&�#1*+�"%&)2-YG�"+%*,#+/H�%�
6*+).G�/�6)&%&0^/G�5&*$�6)&#+/-�-&�%-P+,*--*H�6&-*)/�$,Y[$/��

�*#� $,Y[$/� %� "+$,Y+"4� 6")"U*-//� P,&%-"%*[/%&*+#.� 3%P4.� ]/)/-3,/1*#$/4/�
6,PU/-&4/� �� _,/#�� �NQ9� %� #6*]/&)2-YG� $,"-[+*H-&G�#��6,/%&,*--YG� $� -/U-*H� #+","-*�
6")$/� I&5&U-/$&�� �� "+$,Y+"4� 6")"U*-//� $,Y[$/� I&5&U-/$&� 6,PU/-&� ,&7U&+&�� !,/�
7&$,Y%&-//� ,Y1&5� 6*+)/� "� 6"� 6,",*7/� 6*,*4*^&*+#.� -&7&3	� &� 6,PU/-&� #U/4&*+#.	�
P,&%-"%*[/%&.� 4"4*-+	� #"73&%&*4YH� %*#"4� $,Y[$/� I&5&U-/$&�� #/)/*� ,P$/�
6,*"3")*%&*+�P#/)/*�6,PU/-	�/�$,Y[$&�4.5$"�"6P#$&*+#.��

!,"*4�I&5&U-/$&�"G%&1*-�U*)"I$"48�$�*5"�5,*I*[$P�6,/U/4&*+#.�5PI1&+YH�P6)"+-/�
+*)2	�/#$)01&0^/H�6,"-/$-"%*-/*�6Y)/�/�%)&5/�%�I&5&U-/$��

�/#���NQ��!,/#6"#"I)*-/*�3).�#-.+/.�6,PU/-Y�$,Y[$/�I&5&U-/$&`�

1�\�7&3-/H�6&)*]8�/�/�7�\�[6)/-+Y8�3�\�"5,&-/1/+*)2�6,PU/-Y8�4�2�6,PU/-&�6*+)/8�5�\�6,/#6"#"I)*-/*�
3).� #-.+/.� 6,PU/-Y8� 6�\� ,Y1&5� 6*+)/� %� #I",*� #� $,"-[+*H-"48� :�\� "#2� 6*+)/8� 8�2� $,"-[+*H-� 6*+)/8��
19�2�6*+).�



�

�((�

 �#$5
F��
%+"4"I/)2�"I",P3"%&-�3%P4.�,.3&4/�4.5$/G�P3"I-YG�#/3*-/H��!*,*3-**�
3%PG4*#+-"*�#/3*-2*�_,/#���N�9�/4**+�"+$/3Y%&0^P0#.�-&7&3�4.5$P0�#6/-$P	�6"7%").0�
^P0�/#6")27"%&+2�#/3*-2*�%�$&1*#+%*�6"#+*)/�3).�"+3YG&�%�6P+/�6,/�3)/+*)2-YG�6"*73�
$&G���/3*-2*�P#+&-"%)*-"�-&�#6*]/&)2-YG�#&)&7$&G�_,/#���N�9	�6"7%").0^/G�"#P^*#+%/+2�
5",/7"-+&)2-"*�6*,*4*^*-/*�#/3*-2.�#�6"4"^20�,P1$/���%�6,*3*)&G���Q����#�Z/$#&]/*H�
%�3%*-&3]&+/�6")"U*-/.G�6,/4*-/+*)2-"�$�,"#+P�%"3/+*).��

�6/-$&�/�6"3P[$&�#/3*-2.�#"I/,&0+#.�"+3*)2-"�/�"I/+Y*�#"*3/-.0+#.�4*U3P�#"I"H�
#6*]/&)2-Y4/� [&,-/,&4/� _6,&%Y4� /� )*%Y49�� �&,-/,� _#4�� ,/#�� �N�9� #"#+"/+� /7� 3%PG�
7%*-2*%� ��� /� �S	� #%.7&--YG� 4*U3P� #"I"H� "#20� ����!"#+".--"*� %7&/4-"*� ,&#6")"U*-/*�
7%*-2*%	� #""+%*+#+%P0^**� ,&I"1*4P� 6")"U*-/0� #6/-$/� #/3*-2.	� "I*#6*1/%&*+#.�Z/$#&�
+","4� ���� $"+",YH� 6,*3#+&%).*+� #"I"H� %/-+	� -&� "3-"4� $"-]*� $"+","5"� /4**+#.� 6)&#+�
4&##"%&.�,P1$&	�&�-&�3,P5"4�\�$"-P#���*72I"%"H�1&#+20�Z/$#&+",�%%*,-P+�%�%*,G-**�7%*-"�
[&,-/,&���"-P#-&.�1&#+2�6,/�3&)2-*H[*4�%%*,+Y%&-//�Z/$#&+",&�%G"3/+�%�$"-P#-"*�"+�
%*,#+/*�-/U-*5"�7%*-&�/	�+&$/4�"I,&7"4	�7&$,*6).*+�#6/-$P�%�,&I"1*4�6")"U*-//��

�/#���N���!*,*3-**�#/3*-2*�

1�\�$"UPG�#&)&7"$8�/�2�$&,$&#�6"3P[$/8�3�2�,P$".+$&�#&)&7"$8�4�2�"5,&-/1/+*)2�6"3P[$/8�S�\�%&+-/$�
6"3P[$/8�6�2�%"H)"1-&.�6,"$)&3$&8�:�\�6,"$)&3$&8�7�2�5PI1&+&.�6,"$)&3$&8�8�2�"I+.U$&�$&,$&#&�6"3P[�
$/8� 19�\�%*,G� "I/%$/� 6"3P[$/8� 11�\� 5&H$&� "#/�[&,-/,&8� 1/�2� "#2�[&,-/,&8� 13�2�Z/$#&+",�[&,-/,&8��
14�2�-/U-**�7%*-"�[&,-/,&8�15�2�%*,G-**�7%*-"�[&,-/,&8�16�2�I")+�$,*6)*-/.�[&,-/,&8�1:�\�"I+.U$&�
$&,$&#&�#6/-$/8�17�2�%&+-/$�#6/-$/8�18�2�$&,$&#�#6/-$/8�/9�2�%*,G�"I/%$/�#6/-$/8�/1�2�"5,&-/1/+*)2�
#6/-$/8�//�\�^/+"$�#6/-$/8�/3�2�6,"$)&3$&�^/+$&8�/4�2�[&,-/,�#6/-$/8�/5�2�I")+�$,*6)*-/.�#/3*-2.�$�
#&)&7$&48�/6�2�6"3,*##",-/$�#/3*-2.8�/:�\�I")+�$,*6)*-/.�#&)&7"$�$�6")P8�/7�2�#&)&7$/�



�

�(T�

�&#$)&3$P�#/3*-2.�3).�6")P1*-/.�#6&)2-YG�4*#+�6,"/7%"3.+�#)*3P0^/4�"I,&7"4`�

6")27P.#2�,P1$"H�#&)&7"$	�6*,*4*#+/+2�#/3*-2*�%�6*,*3-**`�6")"U*-/*8�

%Y%*,-P+2�6,&%YH�/�)*%YH�Z/$#&+",Y�/�6)&%-"�"6P#+/+2�#6/-$P��

!"3P[$&�/�#6/-$&�7&3-*5"�#/3*-2.�$"-#+,P$+/%-"�%Y6")-*-Y�%�%/3*�"+3*)2-YG�P7)"%�
/�7&$,*6)*-Y�-&�$P7"%*�-*6"3%/U-"��

��-/U-*H�1&#+/�6"3P[$/�7&3-*5"�#/3*-2.�/4*0+#.�3%&�[/6&	�$"+",Y*�6,/�P#+&-"%$*�
%G"3.+�%�3%&�"+%*,#+/.�-&�7&3-*H�6"6*,*1/-*�6")&���6/-$&�7&3-*5"�#/3*-2.�6,/$,*6)*-&�$�
$&,$&#P�$P7"%&�#"�#+","-Y�I&5&U-/$&�3%P4.�I")+&4/��

�/#���N����&)&7$/`�

1�/�5�\�6,PU/-Y8�/�2�"#2�7&^*)$/8�3�2�,P1$&8�4�2�$,"-[+*H-8�6�/�8�\7&$)*6$/8�:\I")+�$,*6)*-/.�"#+"%&�
#/3*-2.8� 7�\� 6")7P-8� 19� 2� 5,*I*-$&8� 11� \� Z/$#&+",S� 1/�\� 7&^*)$&8� 13� 2� #*6&,&+",8� 14�\� [&,/$8��
15�\"I"H4&8�16�\�,")/$�



�

�(J�

 �3�$������0	$5�F�$P7"%&�6,*3-&7-&1*-&�3).�"I"5,*%&�%-P+,*--*5"�6"4*^*-/.�&%+"4"�
I/).�/�%*+,"%"5"�#+*$)&����$&1*#+%*�/#+"1-/$&�+*6)&�/#6")27P*+#.�5",.1&.�%"3&�#/#+*4Y�"G)&�
U3*-/.�3%/5&+*).��

�&�6*,*3-*4�^/+*� &%+"4"I/).	�6"3�6&-*)20�6,/I","%	�6,/%&,*-�#6*]/&)2-YH�$","I����
_,/#�� �NX9	� #""I^*--YH�#�-&,PU-Y4�)0$"4�%"73PG"6,/+"$&	�/4*0^/4�$,Y[$P�#��!,/%"3�$�
$,Y[$*�"#P^*#+%).*+#.�5/I$/4�+,"#"4�#�6"4"^20�6*,*3%/U-"H�,P1$/�����","I�/4**+�%-P+�
,*--/H�)0$�#�$,Y[$"H�����6,/%"3�$�$"+","H�"#P^*#+%).*+#.�,P1$"H��'��!)&#+/-1&+YH�,&3/&�
+",� �"+"6/+*).�P#+&-"%)*-�%�$","I*����#�-&,PU-"H�#+","-Y�/7�6"3�$&6"+&�/�7&$,Y+�$"UPG"4�
,&3/&+",&	�#"*3/-*--Y4�,*7/-"%Y4�[)&-5"4�#�%*-+/).+","4�"�"+"6/+*).���",6P#�%*-+/).+",&�
$,*6/+#.�-&�6*,*3-*4�^/+*�/�#"*3/-*-�1*,*7�"+%*,#+/*�%�^/+*�#�+,PI"6,"%"3"4�� �"+"6/+*).	�
/4*0^/4�%-P+,*--00�7&#)"-$P�#�$")*-1&+"H�"#20��(��!,/%"3�$�"#/��(�7&#)"-$/�"#P^*#+%).�
*+#.�5/I$/4�+,"#"4�#�6"4"^20�6*,*3%/U-"H�,P1$/���&-&)"5/1-"�6,/%"3P�%"73PG"6,/+"$&��

�/#���NX��#+,"H#+%"�"+"6)*-/.�/�%*-+/).]//�$P7"%&�/�"I3P%&�%*+,"%"5"�#+*$)&`�

1�\� #)/%-"H� $,&-/$� #/#+*4Y� "G)&U3*-/.� 3%/5&+*).8� /�2� ,P1$&� 6,/%"3&� $,Y[$/� )0$&� %"73PG"6,/+"$&8��
3�2�,P1$&�6,/%"3&�7&#)"-$/�+,PI"6,"%"3&8�42�6*,*$)01&+*)2�%*-+/).+",&�"+"6)*-/.8�5�\�$,&-/$�6"3&1/�
5",.1*H�%"3Y�%�,&3/&+",�"+"6/+*).8�6�2�%*-+/).+",8�:�/�11�\�6&+,PI$/�"I"5,*%&�#+*$)&8�7�2�,&3/&+",�"+"�
6/+*).8�8�2�$,Y[$&�)0$&�%"73PG"6,/+"$&8�19�2�%*+,"%"*�#+*$)"8�1/�2�5"Z,/,"%&--YH�[)&-58�13�2�$","I�
"+"6/+*).8�14�2�$,Y[$&� %-P+,*--*5"� )0$&8�15�2�,P1$&� $,Y[$/8�16�2�,&#6,*3*)/+*)2� +*6)"5"� %"73PG&8��
1:� \� $")*-1&+&.� "#2� %-P+,*--*H� 7&#)"-$/� +,PI"6,"%"3&� "+"6/+*).8� 17� 2� +,PI"6,"%"3� "+"6/+*).8��
18�2�+,PI&�6"3&1/�+*6)"5"�%"73PG&�%�6"4*^*-/*�$P7"%&�



�

�('�

�P1$/���/���6,/%"3"%�"I*/G�7&#)"-"$�,&#6")"U*-Y�#�)*%"H�#+","-Y�6&-*)/�6,/I","%��

�,PI"6,"%"3�� �"+"6/+*).�%�%*,G-*H�1&#+/�1*,*7�,*7/-"%YH�[)&-5�#"*3/-*-�#�)*%Y4�
6&+,PI$"4�(�"I"5,*%&�%*+,"%"5"�#+*$)&	�%�#,*3-*H�1&#+/�1*,*7�5"Z,/,"%&--YH�[)&-5����
#"*3/-*-�#�6,&%Y4�6&+,PI$"4����"I"5,*%&�%*+,"%"5"�#+*$)&	�&�%�-/U-*H�1&#+/�#"*3/-*-�#�
,&#6,*3*)/+*)*4�+*6)"%"5"�%"73PG&��"��

��)*%"H�#+","-Y�+,PI"6,"%"3&�� �/4*0+#.�"+%*,#+/*�3).�%YG"3&�+*6)"5"�%"73PG&�3).�
"I"5,*%&�-"5�%"3/+*).�/�-/U-/H�6&+,PI"$�3).�"+%"3&�+*6)"5"�%"73PG&�1*,*7�5"Z,/,"%&-�
-YH	�[)&-5�/�#6*]/&)2-P0�+,PIP��#�%�7&3-**�6"4*^*-/*�$P7"%&�&%+"4"I/).��

�/#+*4&�"+"6)*-/.�$P7"%&�/�"I"5,*%&�%*+,"%"5"�#+*$)&�,&I"+&*+�#)*3P0^/4�"I,&7"4��
�",.1&.�%"3&�1*,*7�$,&-/$�'	�P#+&-"%)*--YH�-&�6*,*G"3-/$*	�%%*,-P+"4�%�I)"$�3%/5&+*).	�
/�,*7/-"%YH�[)&-5�6"#+P6&*+�%�,&3/&+",� �"+"6/+*).	�-&5,*%&*+�*5"�/�1*,*7�#/#+*4P�+,P�
I"6,"%"3"%�%"7%,&^&*+#.�%�%"3.-"H�-&#"#�#/#+*4Y�"G)&U3*-/.�3%/5&+*).��

�).�6"3&1/�+*6)"5"�%"73PG&�%-P+,2�$P7"%&�-*"IG"3/4"�,P1$P���%"73PG"6,/+"$&�6*,*�
%*#+/�/7�6")"U*-/.���_7&$,Y+"9�%�6")"U*-/*�!�_"+$,Y+"9�/)/�6,"4*UP+"1-"*�6")"U*-/*8�
6,/� V+"4� $,Y[$&�#�)0$&� %"73PG"6,/+"$&� "+$,"*+#.�6")-"#+20�/)/�1&#+/1-"���"53&�-&�
,PU-YH�G")"3-YH�%"73PG�6"3�3*H#+%/*4�#$","#+-"5"�-&6",&	�"I,&7P0^*5"#.�6,/�3%/U*�
-//�&%+"4"I/).	�/�-&6",&	�#"73&%&*4"5"�%*-+/).+","4�"��6,"H3.�6,*3"G,&-/+*)2-P0�#*+�
$P�$,Y[$/	�6"6&3&*+�%�$"UPG�,&3/&+",&	�6,"G"3/+�4/4"�5",.1/G�6)&#+/-�/�+,PI"$�,&3/&�
+",&� 	�-&5,*%&*+#.�/�1*,*7�+,PI"6,"%"3�� �-&5-*+&*+#.�%�$P7"%�&%+"4"I/).	�&�1*,*7�6&+�
,PI$/�(�/����6"#+P6&*+�-&�%*+,"%"*�#+*$)"��!�3).�*5"�"I"5,*%&�+*6)Y4�%"73PG"4��

!,/�6")"U*-//�,P1$/���"$")"�IP$%Y���%*#2�+*6)YH�%"73PG�/#6")27P*+#.�3).�"I"5,*%&�
%*+,"%"5"�#+*$)&��

!,/� 6")"U*-//� ,P1$/� �� "$")"� IP$%Y��� +*6)YH� %"73PG� /#6")27P*+#.� "3-"%,*4*--"�
3).�"I"5,*%&�$P7"%&�/�"I"5,*%&�%*+,"%"5"�#+*$)&��

�")/1*#+%"� +*6)"5"�%"73PG&	�6"#+P6&0^*5"�3).�"+"6)*-/.�$P7"%&	�4"U-"�,*5P)/,"�
%&+2�$&$�%*)/1/-"H�"+$,Y+/.�7&#)"-$/�6"%","+"4�**�"#/��(��+&$�/�/74*-*-/*4�1/#)&�"I"�
,"+"%� V)*$+,"3%/5&+*).� %*-+/).+",&� 6,/� 6"4"^/� +,*G6"7/]/"--"5"� 6*,*$)01&+*).� ���
�P1$&� 6*,*$)01&+*).� 4"U*+� 7&-/4&+2� +,/� 6")"U*-/.`� 6*,%"*�\� %*-+/).+",� %Y$)01*-8�
%+","*� _6"� 1&#"%"H� #+,*)$*9�\� 4&)&.� #$","#+2� %,&^*-/.� %&)&� V)*$+,"3%/5&+*).� _4&)&.�
6"3&1&� %"73PG&98� +,*+2*� \� 4&$#/4&)2-&.� #$","#+2� %,&^*-/.� %&)&� V)*$+,"3%/5&+*).�
_I")2[&.�6"3&1&�%"73PG&9��!,/�%$)01*-//�%*-+/).+",&�%�,P1$*�7&5",&*+#.�)&46"1$&��

�#)/�3).�"I"5,*%&	�$P7"%&�/#6")27P*+#.�#%*U/H�-&,PU-YH�%"73PG�_$,Y[$&�)0$&�%"7�
3PG"6,/+"$&� "+$,Y+&9	� +"� $,Y[$&����%-P+,*--*5"� )0$&�3")U-&�IY+2� 7&$,Y+&	� +&$� $&$� %�
6,"+/%-"4�#)P1&*�1*,*7�"+$,Y+YH�)0$�%�$P7"%�IP3*+�6"6&3&+2�G")"3-YH�%"73PG��

!,/�6"6&3&-//�%�$P7"%�G")"3-"5"�%"73PG&�1*,*7�7&$,Y+P0�$,Y[$P����)0$&�6,"%*,/+2�
#"#+".-/*�P6)"+-*-/.�$,Y[$/�/�6,/�-*"IG"3/4"#+/�%"##+&-"%/+2�*5"��

��#)P1&*�-*P3"%)*+%",/+*)2-"5"�"I"5,*%&�%*+,"%"5"�#+*$)&�6,"%*,/+2�-&3*U-"#+2�#"�
*3/-*-/.�6&+,PI$"%�(�/����/�+,PI"6,"%"3&�� �#"�[)&-5&4/��

�#)/�#"*3/-*-/.�-*�-&,P[*-Y	�&�"I"5,*%�#+*$)&�"#+&*+#.�-*VZZ*$+/%-Y4	�6,"%*,/+2	�
-*�6*,*$,Y+Y�)/�"+%*,#+/.	�1*,*7�$"+",Y*�+*6)YH�%"73PG�6"#+P6&*+�-&�#+*$)"	�Z)&-]*4�
6&-*)/�6,/I","%	�&�+&$U*�#"I)03*-�)/�-*"IG"3/4YH�7&7",�_N\J�����4*U3P�"I)/]"%"1�
-"H�,&4$"H�/�P6)"+-/+*)*4�%*+,"%"5"�#+*$)&��

�ZZ*$+/%-"#+2�/�-&3*U-"#+2�,&I"+Y�#/#+*4Y�"+"6)*-/.�/�%*-+/).]//�%� 7-&1/+*)2�
-"H�#+*6*-/�7&%/#/+�"+�#"I)03*-/.�6,&%/)�**�V$#6)P&+&]//��

��7/4-**�%,*4.�%�#)P1&*�I*75&,&U-"5"�G,&-*-/.�/)/�G,&-*-/.�&%+"4"I/).�%�-*"+&6�
)/%&*4"4�5&,&U*��6,/�6P#$*�G")"3-"5"�3%/5&+*).�3"�7&)/%$/�%"3Y�%�#/#+*4P�"G)&U3*-/.�
-*"IG"3/4"�7&$,Y+2�$,&-/$�"+"6)*-/.����6,"+/%-"4�#)P1&*�%�,&3/&+",�"+"6)*-/.�6"6&�
3&*+�G")"3-&.�%"3&	�$"+",&.�4"U*+�7&4*,7-P+2	�6"#)*�1*5"�,&3/&+",�-*"IG"3/4"�,*4"-+/�
,"%&+2�� !"#)*� 6")-"5"� 6,"5,*%&� 3%/5&+*).� 3"� +*46*,&+P,Y� %"3Y� %� #/#+*4*� "G)&U3*-/.�
JQg��4"U-"�"+$,Y+2�$,&-/$�'��"+$,Y+2�$,Y[$P�#�)0$&�%"73PG"6,/+"$&�/�%$)01/+2�%*-�
+/).+",���



�

�TQ�

�+"6/+*)2�-&/I")**�VZZ*$+/%-"�,&I"+&*+�6,/�+*46*,&+P,*�%"3Y�%�3%/5&+*)*�-*�4*-**�
JQg���!,/�G")"3-"4�3%/5&+*)*�/�"1*-2�-/7$"H�+*46*,&+P,*�"$,PU&0^*5"�%"73PG&�-*)27.�
6")-"#+20� "+$,Y%&+2� )0$� %"73PG"6,/+"$&	� +&$� $&$� 4"U*+� 7&4*,7-P+2� %"3&� %� ,&3/&+",*�
"+"6/+*).�� �).� 6"33*,U&-/.� %� #/#+*4*� "G)&U3*-/.� 3%/5&+*).� -",4&)2-"H� +*46*,&+P,Y�
%"3Y�%�7/4-/G�P#)"%/.G�-&�"I)/]"%$P�,&3/&+",&�$P7"%&�#)*3P*+�-&3*%&+2�+*6)YH�Z&,+P$�#�
$)&6&-&4/	� &� +&$U*� 6,/� -*"IG"3/4"#+/� #-/4&+2� "3-P� /7� 3/&4*+,&)2-"� ,&#6")"U*--YG�
)"6&#+*H�#�%*-+/).+",&�3%/5&+*).��

��#)P1&*�-*"IG"3/4"#+/�IY#+,"5"�6"3"5,*%&�%"73PG&�%�$P7"%*�&%+"4"I/).�_6,/�3%/�
U*-//�/)/�-&�#+".-$&G9�$,Y[$P�#�)0$&�%"73PG"6,/+"$&�4"U-"�-*�"+$,Y%&+2	�&�%"73PG�3).�
6"3"5,*%&�7&I/,&+2�/7�$P7"%&	�3).�1*5"�-&3"�"+$,Y+2�$,Y[$P����%-P+,*--*5"�)0$&�%"73P�
G"6,/+"$&�/�%$)01/+2�%*-+/).+",�"+"6/+*).���G*4&�"+"6)*-/.�$P7"%&�I*7�6"3&1/�-&,PU�
-"5"�%"73PG&�6"$&7&-&�-&�,/#���NN	�%���3-&$"�-PU-"�/4*+2�%�%/3P	�1+"�6,/�+&$"4�"I"5,*%*�
P%*)/1/%&*+#.�%)&U-"#+2�%"73PG&	�%�$P7"%*	�/�#+*$)&�IY#+,"�7&6"+*%&0+�/�"I4*,7&0+����
#%.7/� #� V+/4	� 6,/� 6)"G"H� %/3/4"#+/� 3","5/� 1*,*7� %*+,"%"*� #+*$)"� -*"IG"3/4"� $,Y[$P�
%-P+,*--*5"�)0$&����_#4��,/#���NX9�7&$,Y+2�/�"+$,Y+2�$,Y[$P�#�-&,PU-"5"�)0$&�%"73P�
G"6,/+"$&8� 6*,*$,Y+2� 7&#)"-$"H��(�%� $"))*$+",*� "+"6/+*).�3"#+P6� %"73PG&� %� $P7"%8�-&�
6,&%/%�%*#2�6"+"$�+*6)"5"�%"73PG&�-&�"I"5,*%�%*+,"%"5"�#+*$)&��!"#)*�"1/#+$/�#+*$)&�7&�
#)"-$P��(�$"))*$+",&�4"U-"�6"#+&�%/+2�%�#,*3-**�6")"U*-/*�6*,*3%/U*-/*4�,P1$/����6,/�
V+"4�%*#2�%"73PG	�6,"G"3.^/H�1*,*7�$"))*$+",	�IP3*+�,&73*)*-`�1&#+2�*5"�6"H3*+�-&�"I"5�
,*%�%*+,"%"5"�#+*$)&	�&�1&#+2�\�-&�"I"5,*%�$P7"%&��

�/#���NN���G*4&�"+"6)*-/.�$P7"%&`�


�\�6,/�6"3&1*�-&,PU-"5"�%"73PG&8���\�I*7�6"3&1/�-&,PU-"5"�%"73PG&�

!,/� "1*-2� #/)2-YG� 4","7&G� /� 6,/� 7-&1/+*)2-YG� #$","#+.G� 3%/U*-/.� &%+"4"I/).�
$,Y[$P�-&,PU-"5"�)0$&�%"73PG"6,/+"$&�-*"IG"3/4"�"+$,Y%&+2�-&6")"%/-P����V+"4�#)P�
1&*�,P1$&���IP3*+�-&G"3/+2#.�%�#,*3-*4�6")"U*-//���).�P#$",*-/.�"++&/%&-/.�%*+,"%"5"�
#+*$)&�4"U-"�6,/"+$,Y%&+2�6"%","+-"*�#+*$)"�6*,*3-*H�3%*,/��

!,/�#)/%*�%"3Y�/7�#/#+*4Y�"G)&U3*-/.�3%/5&+*).�$,&-/$�"+"6/+*).�'�3")U*-�IY+2�
"+$,Y+Y4��

��)*+-**�%,*4.�6"3&1&�5",.1*H�%"3Y�%�,&3/&+",�"+"6/+*).�3")U-&�IY+2�6,*$,&^*-&�
6*,*$,Y+/*4�$,&-&��

!,/�6,&%/)2-"4�6")27"%&-//�"+"6/+*)*4�"I*#6*1/%&*+#.�G","[**�"+"6)*-/*�$P7"%&�
/�VZZ*$+/%-YH�"I"5,*%�%*+,"%"5"�#+*$)&�%�7/4-**�%,*4.��

�#*-20� -&3"� #-.+2� ,&3/&+",� "+"6/+*).� /� 6,"4Y+2� *5"	� %Y%*,-P+2� /� 6,"1/#+/+2� 7&�
6",-YH�$,&-/$�/�6*,*G"3-/$�6"3�-*5"	�6,"%*,/+2�#"#+".-/*�+,PI"6,"%"3"%�#/#+*4Y�"+"�
6)*-/.��

�&� &%+"4"I/)*� 6,*3P#4"+,*-&� $&$� *#+*#+%*--&.	� +&$� /� 6,/-P3/+*)2-&.��$5��	F4�F�
6;=�����



�

�T��

� # + * # + % * - - & . � % * - + / ) . ] / . �$P7"%&�"#P^*#+%).*+#.�6"#,*3#+%"4�"6P#$&-/.�#+*�
$")� 6*,*3-/G� /� 7&3-/G� 3%*,*H� /� 6"%","+"4� %*-+/).]/"--YG� #+*$")� 6*,*3-/G� 3%*,*H��
�,"4*� +"5"	� 3).� %*-+/).]//� %-P+,*--*5"� 6"4*^*-/.�4"U-"� "+$,Y+2� -&,PU-YH�/� %-P+�
,*--/H�)0$/�%"73PG"6,/+"$&��

!,/�"+$,Y+//�6"%","+-"5"�#+*$)&�6*,*3-*H�3%*,/�%"$,P5�-*5"�#"73&*+#.�$,P5"%"H�6"�
+"$�%"73PG&	�"I*#6*1/%&0^/H�"+#&#Y%&-/*�%"73PG&�/7�$P7"%&�/�6"#+P6)*-/*�%�-*5"�#%*U*�
5"�%"73PG&��

�).� "I*#6*1*-/.� %*-+/).]//� 1*,*7� )0$� #� %"73PG"6,/+"$&� -*"IG"3/4"� P#+&-"%/+2�
,P1$P���%�6")"U*-/*���/�"+$,Y+2�$,Y[$P����%-P+,*--*5"�)0$&	�6*,*4*#+/%�,P$".+$P��'�%�
%*,G-**� 6")"U*-/*��!,/� V+"4� #%*U/H� %"73PG� 1*,*7� )0$� %"73PG"6,/+"$&� IP3*+�6"6&3&+2�
6,.4"�%�$P7"%�_,/#���NS9��

�"�%,*4.�3%/U*-/.�6"�3","5*�#�I")2["H�
7&6Y)*--"#+20� %"73PG&� $,Y[$/� )0$&� %"7�
3PG"6,/+"$&�#�/�%-P+,*--*5"�)0$&�%*-+/).�
]//� ��� 3")U-Y� IY+2� "I.7&+*)2-"� "+$,Y+Y8�
6,/�V+"4�6"3�3*H#+%/*4�#$","#+-"5"�-&6",&�
-*#$")2$"�6"%Y#/+#.�3&%)*-/*�%-P+,/�$P7"�
%&	� %#)*3#+%/*� 1*5"� P4*-2[/+#.� %"74"U-"�
#+/�6,"-/$-"%*-/.�6Y)/��

�).�/#$)01*-/.�6"6&3&-/.�%"3Y�%�$P7"%�
1*,*7�"+$,Y+YH�)0$�%"73PG"6,/+"$&�/�%-P+�
,*--/H� )0$� %*-+/).]//�-*"IG"3/4"�6*,/"�
3/1*#$/� #)*3/+2� 7&� #"#+".-/*4� ^*)*H� 3).�
#+"$&�%"3Y�/�-/U-*H�1&#+/�$"UPG&�,&3/&+"�
,&� "+"6/+*).� -&� 6*,*3-*4� ^/+*� 6"3� $&6"�
+"4��

�).�I")**�VZZ*$+/%-"H�%*-+/).]//�$P�
7"%&	� "#"I*--"� -&� #+".-$&G� &%+"4"I/).	� $"53&� -*+� %#+,*1-"5"� 6"+"$&� %"73PG&	� 4"U-"�
6")27"%&+2#.�6 , / - P 3 / + * ) 2 - " H � % * - + / ) . ] / * H ���).�V+"5"�#)*3P*+�7&$,Y+2�%-P+,*-�
-/H�)0$�%*-+/).]//	�"+$,Y+2�-&,PU-YH�)0$�%"73PG"6,/+"$&�/�%$)01/+2�%*-+/).+",��

����6����-P+,*--**�6"4*^*-/*�&%+"4"I/).�"I/%&*+#.�+$&-20�/7�/#$P##+%*--YG�%"�
)"$"-� %� $"4I/-&]//� #� /#$P##+%*--"H� $"U*H� /� 6")/%/-/)G)",/3-Y4/� 6)*-$&4/�� W%*+�
"I/%"1-YG�4&+*,/&)"%�%YI/,&*+#.�%�7&%/#/4"#+/�"+�]%*+&�%-*[-*H�"$,&#$/�&%+"4"I/).���

!"+")"$� "I/%&*+#.� /#$P##+%*--"H� $"�
U*H���I/%$&�6"+")$&��	� #c*4-&.	�"-&�6"3%*�
[/%&*+#.�-&�#6*]/&)2-YG�4*+&))/1*#$/G�3P�
5&G	� 7&$,*6)*--YG� %/-+&4/� $� I"$"%Y4� ,*H�
$&4�$,Y[/�_,/#���N(9���P5/�"I/%$/�6"+")$&�
%Y6")-*-Y�/7�6,PU/--"H�#+&)/�/�"#P^*#+%�
).0+� -&+.U$P� "I/%$/� 6"� Z",4*� $,Y[/��!"�
I"$&4� "I/%$&� 6"+")$&� $,*6/+#.� #� 6"4"^20�
3*,U&+*)*H	� $"+",Y*� $,*6.+#.� $� I"$"%Y4�
,*H$&4�$,Y[/���I/%$&�6"+")$&�#6*]/&)2-"H�
)"6&+$"H� 7&6,&%).*+#.�4*U3P� 3*,U&+*)*4���
/�,*H$"H�$,Y[/�/�3*,U/+#.�7PI]&4/�3*,U&�
+*).	� �� 6*,*3-*H� /� 7&3-*H� 1&#+.G� $P7"%&�
"I/%$&�6"+")$&�P$,*6).*+#.�$)**4�%�6,"*4&G�
"$"-�_%*+,"%"5"�/�7&3-*5"9��

�I/%$&�#/3*-/H�$,*6/+#.�#6*]/&)2-Y4/�
6,"%")"1-Y4/�#$,*6$&4/�$�,&4$&4�$&,$&#"%�
#/3*-/H��

�).�"I/%$/�6*,*3-*H�1&#+/�$P7"%&�/�I&�
5&U-"5"� 6"4*^*-/.� 6,/4*-.*+#.� +/#-*-YH�
%"3"-*6,"-/]&*4YH�$&,+"-��!")�$P7"%&�6"�
$,Y+� #6*]/&)2-Y4/� $"%,/$&4/� /7� ,*7/-Y�
/)/�$"%,"%"H�3","U$/��

�/#���NS	��G*4&�%*-+/).]//�$P7"%&�I*7�6"3"5,*%&�
%"73PG&�

�

�/#���N(���I/%$&�6"+")$&�

1�\�$,Y[&8�/�2�$&-+�6,"*4&�3%*,/8�3�\3*,U&+*)2�
"I/%$/8�42"I/%$&�



�

�T��

�$>5�8$36�$���3	;E���5�$�

!,/�V$#6)P&+&]//�&%+"4"I/).�-&3"�#)*3/+2�7&�+*G-/1*#$/4�#"#+".-/*4�$P7"%&�/�6,/�
"I-&,PU*-//�-*/#6,&%-"#+*H�-*4*3)*--"�/G�P#+,&-.+2��

!,/�"#)&I)*-//�I")+"%�$,*6)*-/.�,&#6","$�"�_#4��,/#���X(9�$�6*,*3-*4P�^/+P� �-*"I�
G"3/4"�#%"*%,*4*--"�6"3+.-P+2�$,*6)*-/*��

!,/� 6,&%/)2-"4� PG"3*� 7&� &%+"4"I/)*4� "$,&#$&� 6,"3")U/+*)2-"*� %,*4.� #"G,&-.*+�
6,"1-"#+2	�I)*#$�/�G","[/H�%/3��!,&%/)2-YH�PG"3�7&$)01&*+#.�%�#%"*%,*4*--"H�4"H$*�
&%+"4"I/).	�&�+&$U*�%�6*,/"3/1*#$"H�"I,&I"+$*�"$,&[*--YG�-&,PU-YG�6"%*,G-"#+*H�6"�
)/,"%"1-"H�%"3"H�/�#6*]/&)2-Y4/�6&#+&4/��

��<6���!*,*3�4"H$"H�#)*3P*+�6)"+-"�7&$,Y+2�%#*�3%*,/	�$&6"+	�$,Y[$P�I&5&U-/$&�/�
$,Y[$P�%*-+/).]//	�6"3-.+2�#+*$)&�3%*,*H	�1+"IY�%"3&�-*�4"5)&�6"6&#+2�%-P+,2�$P7"%&��

�*"IG"3/4"�#)*3/+2�7&�+*4	�1+"IY�%"3&�6,/�4"H$*�-*�6"6&3&)&�-&�V)*$+,""I",P3"%&�
-/*�6"3�$&6"+"4���"3&�4"U*+�6"6&#+2�6"3�$&6"+�#-/7P�6,/�4*G&-/1*#$"H�4"H$*	�&�+&$U*�
6,/�4"H$*�-/7&�&%+"4"I/).�#/)2-"H�#+,P*H��


%+"4"I/)2�#)*3P*+�4Y+2�%�+*-/�/)/�%�7&$,Y+"4�6"4*^*-//	�+&$�$&$�-&�#")-]*�%Y#Y�
G&0^/*�$&6)/�%"3Y�"#+&%).0+�6.+-&���*�#)*3P*+�4Y+2�$P7"%�-&�4","7*�/)/�%Y*7U&+2�-&�
4","7�#�4"$,Y4�/)/�+")2$"�1+"�%Y4Y+Y4�$P7"%"4	�+&$�$&$�6,/�7&4*,7&-//�%"3Y�4"5P+8�
6".%).+2#.�+,*^/-Y�-&�$,&#$*��

�Y+2� &%+"4"I/)2� ,*$"4*-3P*+#.� /7� [)&-5&� #+,P*H� #)&I"5"� -&6",&� G")"3-"H� /)/�
#)*5$&�+*6)"H�%"3Y��!,/�4"H$*�#+,P*H	�%Y+*$&0^*H�6"3�I")2[/4�-&6","4	�+%*,3Y*�1&#�
+/]Y�6Y)/�/�5,.7/�]&,&6&0+�"$,&#$P��!,/�4"H$*�5",.1*H�%"3"H�$,&#$&�IY#+,"�,&7,P[&*+�
#.��

�"H$P�&%+"4"I/).�,*$"4*-3P*+#.�6,"/7%"3/+2�#,&7P�6"#)*�6"*73$/	�6"$&�6,/)/6[&.�
5,.72�*^*�-*�7&#"G)&���&#"G[P0�5,.72�#)*3P*+�#4Y%&+2�"#+","U-"	�,&74"1/%�**�6,*3%&,/�
+*)2-"� #)&I"H� #+,P*H� %"3Y	� 6"$&� "-&� -*� "+#+&-*+�� �"#$&I)/%&-/*� /)/� "++/,&-/*� 5,.7/�
6,/%"3/+�$�6"%,*U3*-/0�"$,&#$/��

!"#)*�#4Y%&�5,.7/�/�6Y)/�-&�"$,&[*--"H�6"%*,G-"#+/�"#+&*+#.�+"-$/H�#)"H�/)&	�$"�
+",YH� 6,/� %Y#YG&-//� "#+&%).*+� #*,Y*� 6.+-&�� 3&)*-/*� /)&� 6,"/7%"3/+#.� 6,/� 6"4"^/�
4.5$"H�%")"#.-"H�^*+$/	�5PI$/�/)/�7&4[/�6,/�"I/)2-"4�/�-*6,*,Y%-"4�6")/%&-//�%"�
3"H��

�*�,*$"4*-3P*+#.�#+/,&+2�#�"$,&[*--YG�6"%*,G-"#+*H�%#PGP0�3&U*�6Y)2��!,/�4"H$*�
&%+"4"I/).�-*�3"6P#$&*+#.�6,/4*-*-/*�#"3Y	�$*,"#/-&	�I*-7/-&�/�4/-*,&)2-YG�4&#*)��

!,/� 7&5,.7-*-//� $P7"%&� 4/-*,&)2-Y4� 4&#)"4� /)/� 5P3,"-"4� #)*3P*+� %*#+/� "1/#+$P�
4.5$"H�Z)&-*)20	�#)*5$&�#4"1*--"H�I*-7/-"4�#�6"#)*3P0^*H�6,"+/,$"H�-&#PG"��

�+*$)&�&%+"4"I/).�6"#)*�4"H$/�6,"+/,&0+�7&4[*H�/)/�#PG"H�Z)&-*)20���/)2-"�7&�
5,.7-*--Y*�#+*$)&�,*$"4*-3P*+#.�6,"4Y%&+2�#�6,/4*-*-/*4�4*)&��

!,/�"+#P+#+%//�%"74"U-"#+*H�6,"/7%"3/+2� �"I4Y%�/7�[)&-5&	� 5,.72�/�6Y)2�#)*3P*+�
#4Y%&+2�"I/)2-"H�6")/%$"H�%"3Y�/7�%*3,&�/)/�#&3"%"H�)*H$/��

.�	�7��6����).�#"G,&-*-/.�I)*#$&�/�G","[*5"�%/3&�"$,&#$/�%�+*1*-/*�3)/+*)2-"5"�
%,*4*-/	�-*3"#+&+"1-"�,*5P).,-"H�4"H$/�&%+"4"I/).���*,G-/H�#)"H�$,&#$/�6"3�3*H#+%/�
*4�&+4"#Z*,-YG�%)/.-/H�6"#+*6*--"�,&7,P[&*+#.	�+*,..�I)*#$���"#6,*6.+#+%"%&+2�V+"4P�
4"U-"	�6,/4*-..�#6*]/&)2-Y*�%"#$"%Y*�6&#+Y�/�6")/,P0^/*�#"#+&%Y��

!")/,P0^/*� 4&+*,/&)Y� 6,/4*-.0+#.� 3).� $P7"%"%	� "$,&[*--YG� $&$� -/+,"V4&).4/	�
+&$�/�#/-+*+/1*#$/4/�V4&).4/��!*,*3�-&1&)"4�6")/,"%$/�-*"IG"3/4"�6"%*,G-"#+2�$P7"�
%&�6,"4Y+2�/�+^&+*)2-"�%Y+*,*+2�Z)&-*)20�/)/�7&4[*H��!"�-&5,*+"H�6"%*,G-"#+/�$P7"%&�
6")/,"%$P�6,"/7%"3/+2�-*)27.��

!")/,"%$P�$P7"%&�"#P^*#+%).0+�6"#)*3"%&+*)2-"�"+3*)2-Y4/�P1&#+$&4/	�/-&1*�6"�
)/,P0^/*�#"#+&%Y�IY#+,"�%Y#YG&0+�/�/G�+,P3-"�,&#+/,&+2��

�).�6")/,"%$/�4"U-"�6,/4*-.+2�V)*$+,/1*#$/*�%Y#"$"1&#+"+-Y*�3,*)/�#�"I","+&4/�
"+� �JQQ� 3"� NTQQ� �%�����/)/� 6-*%4&+/1*#$/*� 6")/,"%"1-Y*� 4&[/-Y� �
�����&� 6")/,"�
%&)2-YH� $,P5� 3,*)/� /)/� 4&[/-$/� -&$)&3Y%&0+� #)"H� %&+Y� _N\S� ����� &� 7&+*4� -&3*%&0+�



�

�TX�

[&6"1$P�/7�-&+P,&)2-"5"�/)/�/#$P##+%*--"5"�4*G&	�#P$-&	�Z)&-*)/�/)/�Z*+,&��!")/,"%$P�
%� $,&H-/G� #)P1&.G� 4"U-"� 6,"/7%"3/+2� /� %,P1-P0� Z)&-*)*%Y4� +&46"-"4� %"7%,&+-"�
6"#+P6&+*)2-Y4/�3%/U*-/.4/��

!,/4*-.0+�#)*3P0^/*�6")/,P0^/*�#"#+&%Y`�

! " ) / , " % " 1 - & . � % " 3 & �R � � �6,/4*-.*+#.�3).�#-.+/.�-*7-&1/+*)2-YG�7&5,.7-*-/H	�
-*�6"33&0^/G#.�P3&)*-/0�%"3"H	�&�+&$U*�3).�P3&)*-/.�6")/,"%"1-"H�6&#+Y�R��'Q��

�","["� 6*,*4*[&--P0� 6")/,"%"1-P0� %"3P� -&-"#.+� 4.5$/4� +&46"-"4� -&� 6"%*,G�
-"#+2�$P7"%&�/�,&#+/,&0+��!"#)*�6.+/4/-P+-"5"�%Y#YG&-/.	�$"53&�6".%/+#.�I*)YH�-&)*+	�
6")/,P*4P0�6"%*,G-"#+2�+^&+*)2-"�6,"+*,*+2�1/#+"H�#PG"H�Z)&-*)20�3"�6")P1*-/.�I)*�
#$&��

� " # $ " % & . � 6 " ) / , P0^& . � 6 & # + & � R � � � 6,/4*-.*+#.�$&$�6,"Z/)&$+/1*#$/H�#"�
#+&%�3).�#"G,&-*-/.�"$,&#$/�%�G","[*4�#"#+".-//���&-"#/+#.�4.5$/4�+&46"-"4�/�,&#+/�
,&*+#.�$,P5"%Y4/�3%/U*-/.4/�6"�6"%*,G-"#+/�3"�6")P1*-/.�+"-$"5"�#)".��

l/ 3 $ / H � % " # $ " % " H � 6 " ) / , P0^/H � # " # + & % � R � X �6,/4*-.*+#.�3).�%"##+&-"%�
)*-/.�1&#+/1-"H�6"+*,/�I)*#$&���&-"#/+#.�-&�6"%*,G-"#+2�4.5$/4�+&46"-"4�/�,&#+/,&*+�
#.� $,P5"%Y4/� 3%/U*-/.4/� -&� -*I")2[/G� P1&#+$&G�� !"#)*� X\(����� %Y#YG&-/.� #"#+&%&�
6"%*,G-"#+2�6,"+/,&0+�#PG"H�Z)&-*)20�3"�7*,$&)2-"5"�I)*#$&��

!"%*,G-"#+2	�"I,&I"+&--P0�#"#+&%"4�R�X	�,*$"4*-3P*+#.�3"6")-/+*)2-"�"I,&I"+&+2�
#"#+&%"4�R����

! " ) / , " % " 1 - & . � 6 & # + & � R � � ' Q � 6,/4*-.*+#.� 3).� %"##+&-"%)*-/.� I)*#$&� -&� 6"�
$,Y+//	�$"53&�6")/,"%"1-&.�%"3&�/�#"#+&%�R�X�-*�%"##+&-&%)/%&0+�%/3&�6"$,Y+/.��!&#+&�
#-/4&*+�-*$"+",YH�#)"H�$,&#$/	�6"V+"4P�1&#+"*�6")27"%&-/*�*0�-*�,*$"4*-3P*+#.��!&#+P�
-&-"#.+�4.5$/4�Z)&-*)*%Y4�+&46"-"4�/�,&#+/,&0+�%,P1-P0�/)/�4&[/-$"H�#�6"#)*3P0�
^*H�6,"+/,$"H�Z)&-*)20�/�6")/,"%"1-"H�%"3"H�3"�I)*#$&��

!")/,"%"1-&.� 6&#+&� R� (-T� 6,/4*-.*+#.� 3).� 6")/,"%&-/.� 6"$,Y+/.� #/-+*+/1*#$"H�
V4&)20��!")/,"%&-/*�6,"/7%"3/+#.�+&$�U*�$&$�6&#+"H�R��'Q��

&>�#� =�� >7���7���55C��� #$��	F�����,"4/,"%&-/*� .%).*+#.� #+"H$/4� 3*$",&+/%�
-Y4�6"$,Y+/*4	�"3-&$"�6,/�-*3"#+&+"1-"4�PG"3*�V+"�6"$,Y+/*�+*,.*+�I)*#$�/�6,/G"3/+�%�
-*5"3-"#+2���&/I")**� %,*3-"*� %)/.-/*� -&� G,"4/,"%&-/*� 6"%*,G-"#+/� "$&7Y%&0+� #*,-/�
#+YH�5&7	� #"3*,U&^/H#.�%�%"73PG*	� %�"#"I*--"#+/�%�$,P6-YG�6,"4Y[)*--YG�]*-+,&G	�/�
#")2	� 6"6&3&0^&.� %� %/3*� I,Y75� #� 3","5	� 6"#Y6&*4YG� %"� %,*4.� 5")")*3/]Y	� /� #"3*,U&�
^&.#.�%�%"73PG*�6,/4",#$/G�,&H"-"%��!,/�6".%)*-//�-&�6"%*,G-"#+.G�5)PI"$/G�]&,&6/-	�
3"G"3.^/G�3"�"#-"%-"5"�4*+&))&	�/)/�%�#)P1&*�"+#+&%&-/.�#)".�G,"4&	�,&7,P[/+*)2-Y4�
#+&-"%/+#.�3&U*�3*H#+%/*�%)&5/�/�$",,"7/.�IY#+,"�-&1/-&*+�,&#6,"#+,&-.+2#.�6"3�#)"*4�
G,"4&��

G"3�7&�G,"4/,"%&--Y4/�3*+&).4/�7&$)01&*+#.�%�,*5P).,-"H�"1/#+$*�/G�"+�7&5,.7-*�
-/.��

�1/#+$P�6,"/7%"3.+�+,.6$"H	�#4"1*--"H�%�$*,"#/-*	�7&+*4�+,.6$"H	�#4"1*--"H�%�1/#�
+"H�%"3*	�/�6,"+/,$"H�-&#PG"�1/#+"H�/�4.5$"H�+,.6$"H��

!,/�V+"4�-*"IG"3/4"�#"I)03&+2�"#+","U-"#+2�/�-*�3"6P#$&+2�6"6&3&-/.�$*,"#/-&�-&�
"$,&[*--Y*�6"%*,G-"#+/�%"�/7I*U&-/*�"I,&7"%&-/.�6.+*-��

!".%/%[P0#.�,U&%1/-P�%�4*#+&G�,&7,P[*-/.�6"$,Y+/.�#)*3P*+�"#+","U-"�P3&)/+2	�
6,"+/,&.�#PG"H�4.5$"H�Z)&-*)20�#�6,/4*-*-/*4�4*)&�/)/�7PI-"5"�6","[$&���1/^*--"*�
4*#+"� 6"$,Y+2� 6,"7,&1-Y4� )&$"4� 3).� 6,*3P6,*U3*-/.� 3&)2-*H[*5"� ,&#6,"#+,&-*-/.�
,U&%1/-Y��

!,/� V$#6)P&+&]//� &%+"4"I/).� "#*-20� /� 7/4"H	� &� +&$U*� 6,/� G,&-*-//� &%+"4"I/).	�
G,"4/,"%&--Y*�3*+&)/�4"U-"�#4&7Y%&+2�6P[*1-Y4�4&#)"4�/)/�+*G-/1*#$/4�%&7*)/-"4	�
$"+",YH�1*,*7�+,/�1*+Y,*�4*#.]&�,*$"4*-3P*+#.�#-/4&+2�/�7&4*-.+2�#%*U/4	�+&$�$&$�6,/�
3)/+*)2-"4�G,&-*-//�"-�"$/#).*+#.�$/#)","3"4�%"73PG&	�%#)*3#+%/*�1*5"�#"73&0+#.�I)&�
5"6,/.+-Y*�P#)"%/.�3).�$",,"7//��

!,/�6,&%/)2-"4�PG"3*�G,"4/,"%&--Y*�3*+&)/�3)/+*)2-"*�%,*4.�#"G,&-.0+�I)*#$��



�

�TN�

&>�#�=��7$=�5��C���;0	��5��$	F�����&�6"%*,G-"#+/�,*7/-"%YG�P6)"+-/+*)*H�%*+�
,"%"5"� /� 7&3-*5"� #+*$")�/� "$"-� 3%*,*H� #� +*1*-/*4� %,*4*-/� %"74"U-"�6".%)*-/*� #*,"5"�
-&)*+&���+"�,*7P)2+&+�%Y3*)*-/.�#*,Y	�%G"3.^*H�%�#"#+&%�,*7/-Y���&)*+�#*,Y�)*5$"�4"U�
-"�P3&)/+2�6,"+/,&-/*4�4.5$"H�+,.6$"H	�#4"1*--"H�%�+*G-/1*#$"4�5)/]*,/-*��

�&3*U-"*�P6)"+-*-/*�3%*,*H�/�$,Y[$/�I&5&U-/$&�3"#+/5&*+#.�6,/�6"#+".--"4�$"-�
+&$+*� 4*U3P� P6)"+-/+*).4/� /� 6,"*4"4� %� ,&I"1*4� 6")"U*-//	� $"+",YH� 6,"%*,.*+#.� 6"�
4*)"%"4P�"+6*1&+$P�/)/�7&^*4)*-/*4�6")"#$/�IP4&5/�[/,/-"H��Q\�XQ������#)/�6"#)*�
7&$,Y+/.�3%*,/�/)/�I&5&U-/$&�P6)"+-/+*)2	�6"$,Y+YH�4*)"4	�-*�"#+&%).*+�"+6*1&+$&�-&�
6,"*4*�/)/�*#)/�7&^*4)*--&.�P6)"+-/+*)*4�6")"#$&�IP4&5/�%Y+&#$/%&*+#.�I*7�P#/)/H	�+"�
V+"�"7-&1&*+	�1+"�/4**+#.�7&7",�4*U3P�P6)"+-/+*)*4�/�$P7"%"4����V+"4�#)P1&*�6"3�P6)"+�
-/+*)2�#)*3P*+�6"3$)*/+2�+"-$P0�6")"#$P�,*7/-Y�/)/�7&4*-/+2�P6)"+-/+*)2��

�*"IG"3/4"� #)*3/+2	� 1+"IY� P6)"+-/+*)2� %#*53&� IY)� 6,"1-"� 6,/$)**-� $� 3%*,/� /� -*�
/4*)�,&7,Y%"%��

��$&1*#+%*�$)*.�4"U-"�/#6")27"%&+2�$)*H�R�JJ	�6,*3%&,/+*)2-"�"1/#+/%�/�"I*7U/,/%�
#$)*/%&*4Y*�6"%*,G-"#+/�&%/&]/"--Y4�I*-7/-"4���&�#$)*/%&*4Y*�6"%*,G-"#+/�,*$"4*-�
3P*+#.�-&-"#/+2�$)*H�%�3%&�#)".���+","H�#)"H�-&3"�-&$)&3Y%&+2�1*,*7��Q\�������6"#)*�
6*,%"5"��6)"+-/+*)2�6,/$)*/%&0+� #,&7P�6"#)*�-&-*#*-/.�%+","5"�#)".	� &$$P,&+-"�6,/�
U/4&.�*5"�$�Z)&-]&4�3%*,/��

!"#)*� 6,/$)*H$/� P6)"+-/+*)*H� ,*$"4*-3P*+#.� -*$"+","*� %,*4.� -*� 7&$,Y%&+2� 3%*,/�
%"�/7I*U&-/*�-&,P[*-/.�"I,&7"%&%[*H#.�6)*-$/�$)*.��

&>�#�=������6�<�7&$)01&*+#.�%�6*,/"3/1*#$"H�"1/#+$*�%-P+,*--*5"�6"4*^*-/.�$P�
7"%&�/�#/3*-/H��I/%$P�/7�/#$P##+%*--"H�$"U/�#)*3P*+�6,"4Y%&+2�%"3"H�#�4Y)"4�_-&6,/�
4*,	�,&#+%","4�3*+#$"5"�4Y)&9�4.5$"H�%")"#.-"H�^*+$"H�/)/�+,.6$"H��!"#)*�6,"4Y%$/�
6"%*,G-"#+2�6,"+*,*+2�-&#PG"�1/#+"H�4.5$"H�+,.6$"H��!,/�G","[*4�PG"3*�/#$P##+%*--&.�
$"U&�3")5"�#"G,&-.*+�]%*+�/�I)*#$�/�-*�+*,.*+�V)&#+/1-"#+/��

�I/%$P�/7�+*$#+/).�4"U-"�"1/^&+2�"+�6.+*-�1/#+Y4�I*-7/-"4��!"#)*�P3&)*-/.�6.+-&�
%#0�6"%*,G-"#+2�6,"+*,*+2�1/#+"H�+,.6$"H	�#4"1*--"H�+*4�U*�,&#+%","4	�1+"IY�/7I*U&+2�
,&7-/]Y�"++*-$"%�"1/^*--"H�/�-*"1/^*--"H�6"%*,G-"#+*H��

%$�;	�7��6�� ��7�5�8��$	F� #�$7��� !,&%/)2-&.� ,*5P)/,"%$&� "5,&-/1/+*).� 3%*,/�
3")U-&�"I*#6*1/+2`�

P5")�"+$,Y%&-/.�6*,*3-*H�3%*,/�TS\JQg�6,/�7&7",*�4*U3P�$,"4$"H�"+$,Y+"H�3%*,/�
/�6*,*3-/4�$,Y)"4�X�����

P5")�"+$,Y%&-/.� 7&3-*H�3%*,/�(Q\(Xg�6,/�4/-/4&)2-"4� 7&7",*�4*U3P�$,"4$"H� 7&�
$,Y+"H�6*,*3-*H�3%*,/�/�6"%*,G-"#+20�7&3-*H�3%*,/�N�����

�).�7$�;	�7��6��;�	����67C��5�F�#�$7��-*"IG"3/4"`�

,&#[6)/-+"%&+2�/�%Y-P+2�6&)*]����_,/#���NT9	�#"*3/-.0^/H�,Y1&5�"�#�$,"-[+*H-"4�
�!��

P$","+/+2�/)/�P3)/-/+2�,Y1&5	�6"%",&1/%&.�*5"�%�5&H$*�IPZ*,&�(�%�+P�/)/�3,P5P0�#+"�
,"-P8�

6,/#"*3/-/+2�,Y1&5�$�$,"-[+*H-P	�P#+&-"%/%�/�7&[6)/-+"%&%�6&)*]��

!	F�7$�;	�7��6��5�7;E5C>�=�=�7���67CD6������E5�6��-*"IG"3/4"`�

#-.+2�Z/$#&+",	�"+%*,-P%�3%&�%/-+&8�

"#%"I"3/+2�I")+Y�$,*6)*-/.�6*+*)2�/�7&�#1*+�"%&)2-YG�"+%*,#+/H�%�6*+).G�P#+&-"%/+2�
$,Y[$P�%�U*)&*4"*�6")"U*-/*8�

7&+.-P+2�I")+Y�$,*6)*-/.�6*+*)2��#+&-"%/+2�Z/$#&+",�%�+&$"*�6")"U*-/*	�6,/�$"+"�
,"4� "-� #%"I"3-"� I*7� P3&,&� %G"3/)� IY� %� -&6,&%).0^/*� $",6P#&� 7&4$&�� �&+.-P+2� I")+Y�
$,*6)*-/.�Z/$#&+",&��

a+"IY�$,Y[$&�7&$,Y%&)&#2�#%"I"3-"	�#)*3P*+�6"3�Z/$#&+",�7&4$&�P#+&-"%/+2�,*5P)/�
,"%"1-P0�6,"$)&3$P��



�

�TS�

�/#���NT���5,&-/1/+*)2�3%*,/`�

1�\�"I)/]"%$&�"5,&-/1/+*).8�/�2�$",6P#�#+"6",&�"5,&-/1/+*).8�3�2�6")7P-�#+"6",&8�4�2�6,PU/-&�#+"6",&8�
5�\�6,"$)&3$&8�6�2�,Y1&5�"5,&-/1/+*).8�:�\�IPZ*,�"5,&-/1/+*).8�7�\-&6,&%).0^&.�IPZ*,&8�8�2�%-P+�
,*--..�6&-*)2�3%*,/8�19�2�$,"-[+*H-�"5,&-/1/+*).8�11\6&)*]�$,*6)*-/.�,Y1&5&8�1/2[6)/-+�

�/#���NJ���&6/,&0^/H�4*G&-/74�7&4$&�3%*,/`�

1�\�G,&6"%/$8�/�2�"#2�G,&6"%/$&8�3�\�#"I&1$&�G,&�
6"%/$&8�4�\�,Y1&5�#"I&1$/�G,&6"%/$&8�5�2�,*5P)/,"�
%"1-YH�I")+8�6�2�$"-+,5&H$&8�:�\�$-"6$&�,P1$/8�7�\�
6,PU/-&� #"I&1$/8� 8� \� "#2� #"I&1$/8� 19� \� 6&)*]�
6,PU/-Y8�� 11� \7&6/,&0^/H� $"-*]� #"I&1$/�
G,&6"%/$&8�1/�2�+")$&+*)2�^*$")3Y�



�

�T(�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

!�$7
�5$�=�67C��$�3F��	��=�67C��$�3F���	
6��07��:5$7��85�����	86$�

a,*74*,-"*� #U&+/*� P6)"+-/+*)*H�
3%*,-YG�6,"*4"%�

�#)&I/+2�I")+Y�$,*6)*-/.�Z/$#&+",&�
/�6"3%/-P+2�*5"�-&,PUP�-&��\������

%���7� =��6�� 3����#5���7�G�$�3F���
����>�5�07��	$5�F>9�

�

#)"4&-&� 6,PU/-&�  � _,/#�� �NJ9� #"�
I&1$/�7&4$&8�

�&4*-/+2�6,PU/-P�

7&*3&-/*� %� 4*G&-/74*� 6,/%"3&� %-P+�
,*--*H�,P1$/8�

�-.+2� "I/%$P� 3%*,/� /� P#+,&-/+2� 7&�
*3&-/*�

7&3*%&-/*� ,Y1&5&� �� #"I&1$/� G,&�
6"%/$&�7&�6&-*)2�3%*,/8�

#+,&-/+2� 7&3*%&-/*� ,/G+"%$"H� ,Y�
1&5&�

7&*3&-/*� #"I&1$/���G,&6"%/$&� %�6,"�
,*7/�$",6P#&�7&4$&�

�Y-P+2� 7&4"$� /� P#+,&-/+2� 7&*3&-/*�
,/G+"%$"H�$",6P#&�/)/�7&4*-/+2�7&4"$�

!�$7
���67C��$�3F���	
6���5;�7$55$<�7;86�<�

�&,P[*-"�6,&%/)2-"*�6")"U*-/*�,*�
5P)/,"%"1-"5"�I")+&�'�$-"6$/�-&,PU-"H�
,P1$/�

#+&-"%/+2� ,*5P)/,"%"1-YH� I")+�
$-"6$/� %� 6,&%/)2-"*� 6")"U*-/*� /� 7&�
$"-+,/+2�*5"�5&H$"H��

�#)/� /7"5-P+� ,Y1&5� 7&^*)$/� G,&�
6"%/$&	� %Y6,&%/+2� ,Y1&5� /)/� 7&4*-/+2�
7&4"$	�

�� #%"I"3-"4� #"#+".-//� 4*U3P� 5"�
)"%$"H�,*5P)/,"%"1-"5"�I")+&�/�,Y1&5"4�
3")U*-�IY+2�7&7",�Q	S\�	S�����"^P^&*�
4YH� 6,/� -&U/4*� -&� $-"6$P� -&,PU-"H�
,P1$/�

!�$7
�5$�=�67C��$�3F�

!,/�7&$,Y%&-//�3%*,2�"+G"3/+�-&7&3�
6"3� 3*H#+%/*4� P6)"+-/+*)*H	� #"I&1$&� ��
%YG"3/+�/7�7&]*6)*-/.�#�G,&6"%/$"4���

�&,P[*-&�6,"1-"#+2�#"*3/-*-/.�"#/�
7&^*)$/� G,&6"%/$&� #� $",6P#"4�� !"3$)*�
6&+2� #"*3/-*-/*�� �*Z*$+� 6".%/)#.� /7�7&�
1,*74*,-"5"� #U&+/.� P6)"+-/+*)*H� 3%*,�
-YG�6,"*4"%���Y3%/-P+2�-&,PUP�-&���\�
�	S� ��� Z/$#&+",� -&� #+"H$*	� "#%"I"3/%�
I")+Y�*5"�$,*6)*-/.�

!�$7
�5$���67C��$�3F�

�*3"#+&+"1-"� 6*,*$,Y+/*� 7PI&� ,"�
+",&� 7PI"4� Z/$#&+",&� _3%*,2� 4"U*+� "+�
$,Y+2#.�%"�%,*4.�3%/U*-/.�&%+"4"I/).9�

�*U3P� Z/$#&+","4� /� #+"H$"H� P#+&�
-"%/+2� 4*+&))/1*#$P0� 6,"$)&3$P	� "I*#�
6*1/%�6*,*$,Y+/*� 7PI&�Z/$#&+",&�-*�4*�
-**�S����_[/,/-&�7PI&�,"+",&9�

�

�7-"[*-� %+","H� _%-P+,*--/H9� 7PI�
Z/$#&+",&�

�

�&4*-/+2�Z/$#&+",�



�

�TT�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 �;6�#�$7��07��#��E$5�����������	F���0��CD$55C<��=5�3�
�5;�7$55$���=;���K�63���7��

!,/� "+$,Y%&-//� 3%*,/� #PG&,2� Z/$�
#&+",&�-*�%"7%,&^&*+#.�%�/#G"3-"*�6")"�
U*-/*�

#+,&-/+2�7&*3&-/*�#PG&,.�

!,/� 7&$,Y%&-//� 3%*,/� #PG&,2� Z/$�
#&+",&�-*�6*,*4*^&*+#.�%#)*3#+%/*�/7-"�
#&�[/6&�/)/�Z/$#&+",&�

�&4*-/+2�Z/$#&+",�

!�$7
�5$�=�0�7�$�3F��	��5$���0�7�$�3F�6	18���

�&,P[*-&� ,*5P)/,"%$&� $-"6$/� (� -&�
,PU-"H�,P1$/�

�I*#6*1/+2�7&7",�Q	S�\��	S����4*U�
3P�,Y1&5"4�7&4$&�/�I")+"4�$-"6$/�

�&*3&*+� +.5&� 6,/%"3&� %-P+,*--*H�
,P1$/�

#+,&-/+2�7&*3&-/*�

�&,P[*-"� 7&]*6)*-/*� $P)&1$&� 7&4$&�
3%*,/�#�6"%"3$"4�^*$")3Y�

�-.+2� 7&4"$	� %"##+&-"%/+2� 7&]*6�
)*-/*�

 �$6	��5$�;#$7E���$�3F���0�#5F����0�	�E$5���

�)"4&-&�+",4"7-&.��6,PU/-&����_,/#��
�N'9�

�&4*-/+2�#+*$)"6"3c*4-/$�

 �$6	�0�#R$�5�6�5$�0�#5���$��3�$6	��,7;86��5$��7�G�$�3F-�

�7"5-P+�,Y1&5���� �Y6,&%/+2� ,Y1&5� /� 6"#)*� 4"-+&U&�
6,"%*,/+2	�-*�7&3*%&*+�)/�4&)YH�,Y1&5�7&�
I")2["H�

%;86��3�$6	�0�#R$�5�6��3����#5���7�G�$�3F�07��5$0�#��E5���3�$6	$�

�Y%*,-P+� %/-+� $,*6)*-/.� ,P1$/�/)/�
#,*7&-Y�[)/]Y�-&�,P1$*�

�%*,-P+2�%/-+�/)/�7&4*-/+2�,P1$P�

�



�

�TJ�

�/#���N'���6P#$-"*�"$-"�/�#+*$)"6"3c*4-/$�6*,*3-*H�3%*,/`�

1�\�#+"H$&�"6P#$-"5"�#+*$)&8�/�2�%/-+�$,*6)*-/.�#+"H$/8�3�2�"$&-+"%$&�6,"*4&�"$-&8�4�2�"6P#$-"*�#+*$)"8�
5�\�U*)"I"$� P6)"+-/+*)2-YH� "6P#$-"5"� #+*$)&8� 6�\�#"*3/-/+*)2� 6&-*)*H� 3%*,*H8� :�\� %/-+� $,*6)*-/.�
%*,G-*H�$P)/#Y8�7�2�%*,G-..�_6"3%/U-&.9�$P)/#&8�8�2�-/U-..�$P)/#&8�19�\�-&6,&%).0^/H�6&)*]�-/U-*H�
$P)/#Y8�11�/�/1�2�$"U&-Y*�[&HIY8�1/�2�P6",�"6P#$-"5"�#+*$)&8�13�2�%#6"4"5&+*)2-YH�,Y1&5�#+*$)"6"3c�
*4-/$&8�14�2�,Y1&5� #+*$)"6"3c*4-/$&8�15�\�$",6P#� #+*$)"6"3c*4-/$&8�16�2�6,PU/-&8�1:�2�,*7/-"%&.�
6,"$)&3$&�#+*$)&8�17�2�$,"-[+*H-�#+"H$/�-&�%-P+,*--*H�6&-*)/�3%*,/8�18�2�,*5P)/,"%"1-YH�%/-+�#+"H$/�
"6P#$-"5"�#+*$)&8�/9�2�-&6,&%).0^/H�6&)*]�%*,G-*H�$P)/#Y8�//�2�"I"H4&�"6P#$-"5"�#+*$)&�#�$,"-[+*H�
-"4� %� #I",*8� /3� 2� 7PI1&+YH� #*$+",8� /4�\� +",4"7-&.� 6,PU/-&8� /5� 2� G%"#+"%/$8� /6� 2� %+P)$&� $",6P#&8��
/:�2�4&)&.�[*#+*,-.8�/7�\�7&$)*6$&8�/8�2�1&[$&�+",4"7&8�39\%&)/$�+",4"7&�



�

�T'�

%�=��76�2�3��76�����67�36��

��6,"]*##*�V$#6)P&+&]//�6"�,&7)/1-"5"�,"3&�6,/1/-&4�6,"/#G"3.+�6"%,*U3*-/.�3*�
+&)*H�/�6"%*,G-"#+*H�$P7"%&`�%4.+/-Y	�-&,P[*-/.�]*)"#+-"#+/�4*+&))&	�3*Z",4&]/.�P7�
)"%	�-&,P[*-/.�#"*3/-*-/H	�$",,"7/.�/�+��6��

�
��
������
�

�#-"%-Y4/�"6*,&]/.4/�6,/�,*4"-+*�P7)"%�/�3*+&)*H�$&,$&#&�$P7"%&�.%).0+#.`�

%Y,&%-/%&-/*�6"4.+YG�6"%*,G-"#+*H8�

P#+,&-*-/*�6*,*$"#"%�/�6,"5/I"%8�

7&4*-&�,&7,P[*--YG�1&#+*H�6&-*)*H�-"%Y4/�%#+&%$&4/�6,/�6"4"^/�#%&,$/8�

7&%&,$&�+,*^/-�/�,&7,Y%"%��

�� #)P1&*� -*"IG"3/4"#+/� 7&4*-Y� 6"3,&4-/$&� #)*3P*+� &$$P,&+-"� 7PI/)"4� "+3*)/+2�
I,Y75"%/$/�6*,*3-/G�$")*#�/�,&#6",$/�"+�)"-U*,"-"%�6"�4*#+&4�#%&,$/���#)/�+,*IP*+#.�
7&4*-/+2�6"3,&4-/$�%4*#+*�#�I,Y75"%/$&4/�/�,&#6",$&4/	�-PU-"�,&7c*3/-/+2�#%&,"1-Y*�
#"*3/-*-/.�,&#6","$�/�I,Y75"%/$"%�#�6*,*3-/4�^/+"4��

�)/+*)2-&.�/�I*7"+$&7-&.�,&I"+&�7&4$"%�3%*,*H�%�6*,%P0�"1*,*32�7&%/#/+�"+�6,&%/)2�
-"5"�6")"U*-/.�3%*,*H�-&�6*+).G�/�Z/$#&+",&	�P$,*6)*--"5"�-&�#+"H$*�%�3%*,-"4�6,"*4*��

�7-"#�-/U-*H�"6",-"H�6"%*,G-"#+/�[/6&�7&4$&�/�-&6,&%).0^*H�6"%*,G-"#+/�Z/$#&�
+",&�6,/%"3/+�$�%Y$)01*-/0�/7�,&I"+Y�6"3%/U-"5"�#PG&,.�Z/$#&+",&	�,&#6")"U*--"5"�%�
-/U-*H�*5"�1&#+/���7�7&�P%*)/1/%[*5"#.�,&##+".-/.�4*U3P�[/6&4/�#PG&,2�-*�%Y6")-.*+�
#%"*5"�-&7-&1*-/.	�"#+&%&.#2�-*6"3%/U-Y4	�$"53&�7&$,Y%&*+#.�3%*,2��!"#)*3-..�%"�%,*4.�
3%/U*-/.� &%+"4"I/).� 6*,*4*^&*+#.� %� %*,+/$&)2-"4� -&6,&%)*-//� _#+P1/+9	� /7-&[/%&.�
%-P+,*--00�6"%*,G-"#+2�%+","5"�7PI&�Z/$#&+",&��

 # + & - " % $ & � 3 % * , / � % � 6 , & % / ) 2 - " * � 6 " ) "U * - / * ` �

#-.+2�,P1$/�#+*$)"6"3c*4-/$&�/�%-P+,*--*5"�6,/%"3&�7&4$&�/�6"3)"$"+-/$	�%Y%*,-P%�
%/-+Y�/G�$,*6)*-/.8�

#-.+2�"I/%$P�3%*,/8�

6")-"#+20�"#%"I"3/+2�I")+Y�$,*6)*-/.�3%*,/�$�6*+).48�

6"#+&%/%�3%*,2�%�6,&%/)2-"*�6")"U*-/*	�#)*5$&�6"3+.-P+2�I")+Y8�

6,"%*,/+2�6,&%/)2-"#+2�P#+&-"%$/�3%*,/�%�$,&H-*4�"+$,Y+"4�6")"U*-//�_-*�3")U-"�
IY+2�7&3*%&-/.�7&�$P7"%9�/�6"�#"6,.U*-/0�#�Z/$#&+","4�-&�#+"H$*��!")"U*-/*�Z/$#&+",&�
-&�#+"H$*�,*5P)/,P*+#.�/�"6,*3*).*+#.�/#G"3.�/7�,&%-"4*,-"#+/�7&7",&�6"�6*,/4*+,P�4*�
U3P�3%*,20�/�$P7"%"48�

6,/�-*"IG"3/4"#+/�P+"1-/+2�6")"U*-/*�3%*,/	�"#%"I"3/%�$,*6)*-/*���&$,*6/+2�I")�
+Y8�

_6,"%*,/+2�6,&%/)2-"#+2�,*5P)/,"%"$�$,&+$"%,*4*--Y4�6"3%*[/%&-/*4�5,P7&�%�TS��+�
$� 7&4"1-"4P� $"-]P� 3%*,/� _%� 6,/"+$,Y+"4� 6")"U*-//9�� !"#)*� "#%"I"U3*-/.� "+� 5,P7&�
3%*,2�-*�3")U-&�/74*-/+2�#%"*5"�6*,%"-&1&)2-"5"�6")"U*-/.��

! , " % * , $ P � , & I " +Y � Z / $ # & + " , & � 6,"/7%"3.+	� /#6")27P.� "IY1-YH� 6)&#+/)/-	�
"I,&^&.�%-/4&-/*�-&`�

-&)/1/*�6*,*4*^*-/.�#PG&,.�Z/$#&+",&	�$"53&�7&$,Y%&*+#.�3%*,28�

%*)/1/-P�6*,*$,Y+/.�7PI&�Z/$#&+",&�,"+","4�6"�[/,/-*8�"-&�3")U-&�IY+2�-*�4*-**�
+")^/-Y�,"+",&��!,/�-*"IG"3/4"#+/�6"3)"U/+2�6"3�Z/$#&+",�4*+&))/1*#$P0�6)&#+/-P�
#""+%*+#+%P0^*H�+")^/-Y��

!,/�P#+&-"%$*�Z/$#&+",&�-*"IG"3/4"�/4*+2�%�%/3P	�1+"�*5"�%*,G-..�"6",-&.�6"%*,G�
-"#+2�6"�#%"*4P�-&6,&%)*-/0�3")U-&�IY+2�6*,6*-3/$P).,-&�"#/�6*+*)2	�+��*��#"%6&3&+2�#�
-/U-*H�"6",-"H�6"%*,G-"#+20�%*,G-*5"�[/6&��



�

�JQ�

��������

�� 6,"]*##*� V$#6)P&+&]//� &%+"4"I/).� IY%&0+� #)P1&/	� $"53&� 6,"#*3&0+� /� )"4&0+#.�
"+3*)2-Y*� 6,PU/-Y� 6"3P[*$� /� #6/-"$� #/3*-/H�� !")"4&--Y*� /)/� 6,"#*%[/*� 6,PU/-Y�
-*"IG"3/4"�7&4*-/+2	�6,/1*4�,&I"+Y�%Y6")-.0+�%�#)*3P0^*H�6"#)*3"%&+*)2-"#+/`�

%Y-P+2�#/3*-2.�/7�$P7"%&	�"+%*,-P%�5&H$/�I")+"%���(�_#4��,/#���N�9���"1$/�$,*6)*-/.�
6*,*3-*5"� #/3*-2.� #� #&)&7$&4/� ,&#6")"U*-Y� -&� 6")P� $P7"%&� 6"3� #/3*-2*4� 6"� 1*+Y,*�
#6,&%&�/�#)*%&��!,/�#-.+//�6"3P[$/�7&3-*5"�#/3*-2.�-*"IG"3/4"�-&U&+2�-&�-**�%�-&6,&%�
)*-//� 3%/U*-/.� &%+"4"I/).� 7&3-/4� G"3"4	� &� 7&+*4� 6,/6"3-.+2	� 3*,U&� 7&� -/7� 6*,*3-*H�
1&#+/�3"�%YG"3&�[/6"%�/7�"+%*,#+/H�6"6*,*1/-Y�6")&���).�#-.+/.�#6/-$/�7&3-*5"�#/3*�
-2.�-*"IG"3/4"�"+%*,-P+2�3%&�I")+&	�,&#6")"U*--Y*�%�I&5&U-/$*�-&�$,*#+"%/-*8�

"+c*3/-/+2�#6/-$P�6*,*3-*5"�#/3*-2.�"+�6"3P[$/	�#-.+2�[&,-/,����#6/-$/	�"+%*,-P%�
I")+Y��"��"+%*,-P+2�%/-+Y�$,*6)*-/.�$"UPG"%�#&)&7"$��	�"+c*3/-/+2�+.5P	�#"*3/-.0^P0�
6,&%Y*�/�)*%Y*�#&)&7$/8�

"+c*3/-/+2�"+�6"3P[$/�#&)&7$/�� ��"+%*,-P%�5&H$/�I")+"%��'��#-.+2�"I/%"1-Y*�4&+*�
,/&)Y�6"3P[$/�_%*,G�"I/%$/	�%&+-/$	�5PI1&+&.�6,"$)&3$&	�"I+.U$&�$&,$&#&9	�"+3*)..�$)*�
^&4/���"I,&7-Y*�#$,*6Y	�$"+",Y4/�"-/�7&$,*6)*-Y�$�$&,$&#P8�

6,/� 6"4"^/� I","3$&��� _,/#�� �SQ9� "+c*3/-/+2� #$,*6Y���$,*6)*-/.� 6,PU/-	� %Y%*#+/�
6*,*3-/H�%/+"$�6,"#*%[*H�/)/�6")"4&--"H�6,PU/-Y�/7�#6*]/&)2-"H�6,"P[/-Y	�"#%"I"�
3/+2� 7&3-/H�$"-*]�/�P3&)/+2�6,PU/-P���&�"#%"I"3/%[**#.�4*#+"�6"#+&%/+2�-"%P0�6,P�
U/-P�/�7&U&+2�**�#$,*6&4/��

�/#���SQ���+c*3/-*-/*�6,PU/-Y`�

1�\�I","3"$8�/�2�#$,*6&�

!,"%*,/+2�-&3*U-"#+2�$,*6)*-/.�%#*G�6,PU/-�$�,&4$&4�/�#%.7.4�$&,$&#&	�"#)&I)*-�
-Y*�#$,*6Y�3"6")-/+*)2-"�"IU&+2��

!*,*3�7&4*-"H�6,PU/-�#6/-$/�6*,*3-*5"�#/3*-2.�-*"IG"3/4"�#-.+2`�

6*6*)2-/]P���_,/#���S�9	�"+%*,-P%�%/-+��8�

"I)/]"%$/���/�$,"-[+*H-Y�3*,U&+*)*H����

^/+"$�#6/-$/����_#4��,/#���N�9	�"+%*,-P%�%/-+Y�*5"�$,*6)*-/.��

�6"#"IY�"+3*)*-/.�"I/%"1-YG�4&+*,/&)"%�/�7&4*-Y�6,PU/-�#6/-$/�&-&)"5/1-Y�"6/�
#&--Y4�%Y[*�3).�6"3P[$/��



�

�J��

�/#���S����*4"-+&U�6*6*)2-/]Y`�

1�\�%/-+8�/�\�"I)/]"%$&�3*,U&+*).8�3�\�6*6*)2-/]&8�4�\�$,"-[+*H-�3*,U&+*).�



�

�J��

�/#���S���!*,*3-..�3%*,2`�

1�\�$","-1&+&.�5&H$&�+",4"7-"5"�P#+,"H#+%&�6"%","+-"5"�#+*$)&8�/�\�%/-+�6)&#+/-Y�$,*6)*-/.�"$&-+"%$/�
6,"*4&�"$-&8�3�/�:�\�%/-+Y�$,*6)*-/.�6"%","+-"5"�#+*$)&8�4�2�%/-+�$,*6)*-/.�%*,G-*H�"#/�6"%","+-"5"�
#+*$)&8�5�2%/-+�%*,G-*5"�$,*6)*-/.�#+"H$/�"6P#$-"5"�#+*$)&8�62%/-+�$,*6)*-/.�%*,G-*5"�U*)"I$&�"6P#$�
-"5"� #+*$)&8� 7� 2� %/-+� $,*6)*-/.� %*,G-*H� $P)/#Y� #+*$)"6"3c*4-/$&8� 8�\�[6/)2$&� -/U-*5"� $,*6)*-/.�
#+"H$/�"6P#$-"5"�#+*$)&8�19�2�5&H$&�



�

�JX�

�����
������

!,/�7&4*-*�"6P#$-"5"�#+*$)&�3%*,/�3*4"-+/,P0+�%*#2�P7*)	�%�$"+",YH�%G"3/+�#+*$)"��
�I"H4P�#+*$)&�#)*3P*+�6*,*4*#+/+2�%�-/U-**�6")"U*-/*��

� * 4 " - + &U � P 7 ) & � # + * $ ) " 6 " 3 c *4 - / $ & ` �

#-.+2�%-P+,*--/*�,P1$/�6,/%"3&�7&4$&�/�#+*$)"6"3c*4-/$&	�6"3)"$"+-/$�/�"I/%$P�3%*,/8�
#-.+2�#+"H$P�"6P#$-"5"�#+*$)&8�
#-.+2�6"%","+-"*�#+*$)"�6*,*3-*H�3%*,/�/)/�#+*$)"�-*6"3%/U-"5"�"$-&�7&3-*H�3%*,/8�
#-.+2�"6P#$-"*�#+*$)"��

� * 4 " - + &U � # + " H $ / � " 6 P # $ - " 5 " � # + * $ ) & ` �

%Y%*,-P+2� %/-+Y�"� _,/#�� �S�9� $,*6)*-/.�%*,G-*5"�U*)"I$&�"6P#$-"5"� #+*$)&���"-*]�
U*)"I$&�"+%*#+/�%-/78�

%Y%*,-P+2�3%&�%/-+&�'�%*,G-*5"�$,*6)*-/.	�5&H$P��!�/�[6/)2$P�#�-/U-*5"�$,*6)*-/.�
#+"H$/�"6P#$-"5"�#+*$)&	�-&$)"-/+2�**�/�%Y-P+2�/7�3%*,/��

� * 4 " - + &U � 6 " % " , " + - " 5 " � # + * $ ) & � 6 * , * 3 - * H � 3 % * , / � / � # + * $ ) & � - * 6 " 3 % /U �
- " 5 " � " $ - & � 7 & 3 - * H � 3 % * , / ` �

%Y%*,-P+2�+,/�%/-+&���/�(�$,*6)*-/.�P7)&�$�3%*,/8�%7.+2�7&�%*,G-/H�P5")�#�6"%","+"4�
%-/7�/�%3")2�3%*,/�%Y-P+2�P7*)��

�+*$)"�-*6"3%/U-"5"�"$-&�7&3-*H�3%*,/�_,/#���SX9�3*4"-+/,"%&+2�&-&)"5/1-Y4�6,/*4"4��

� & 4 * - & � 6 " % " , " + - " 5 " � # + * $ ) & � 6 * , * 3 - * H � 3 % * , / � _ # 4 � � , / # � � � S � 9 ` �

%Y%*,-P+2�3%&�%/-+&���$,*6)*-/.�%*,G-*H�"#/�/�%Y-P+2�"#2�/7�$,"-[+*H-&8�
,&#[6)/-+"%&+2�+",4"7-"*�P#+,"H#+%"	�"+%*,-P+2�5&H$P����#-.+2�6,PU/-P�/�[&HIP�/�

%Y-P+2�,&4$P�#�"#20�1*,*7�"+%*,#+/*�%�,*7/-"%"4�P6)"+-/+*)*8�
"1/#+/+2�,&4$P�"+�"#$")$"%�#+*$)&�/�,*7/-Y8�
7&6,*##"%&+2�%�,&4$P�-"%"*�#+*$)"�1*,*7�,*7/-"%P0�6,"$)&3$P���&6,*##"%$P�)P1[*�6,"�

/7%"3/+2� %� 3*,*%.--"4� 6,/#6"#"I)*-//� %� %/3*� P5)PI)*-/.� 6"� -&,PU-"4P� $"-+P,P� ,&4$/��
�&4$&�#+*$)&�P#+&-&%)/%&*+#.�%�P5)PI)*-/*�6,/#6"#"I)*-/.8�-&�-**�-&$)&3Y%&*+#.�,*7/-"%&.�
6,"$)&3$&�/7�#Y,"H�,*7/-Y�#�%")"$-/#+Y4�-&6")-/+*)*4�+")^/-"H��\�	S����/�#+*$)"8�

P3&,&4/�,*7/-"%"5"�4")"+$&�6"�$,"4$*�#+*$)"�-PU-"�6"#+*6*--"�"#&3/+2�%�,&4$P�3"�
P6",&���&##+".-/*�4*U3P�$,"4$"H�#+*$)&�/�$"-]"4�,&4$/�3")U-"�IY+2�6"�-/7P�-*�I")**�
X	S�����6"�%*,GP�\�-*�I")**�������

� * 4 " - + &U � / � 7 & 4 * - & � 6 " % , *U 3 * - - " 5 " � " 6 P # $ - " 5 " � # + * $ ) & ` �

%Y%*,-P+2�3%&�%/-+&� �$,*6)*-/.�%*,G-*H�$P)/#Y�/�"+3*)/+2�**�"+�$,"-[+*H-"%�"I"H4Y8�
%Y%*,-P+2�%/-+���6)&#+/-Y�$,*6)*-/.�"$&-+"%$/8�
#-.+2�4PZ+"1$/�#"�#+Y$"%�"$&-+"%"$	�6,/6"3-.+2�-/U-/*�1&#+/�"$&-+"%"$�/�,&7%*#+/�

/G�%�#+","-Y8�
6"3-.+2�"I"H4P�#+*$)&�%%*,G�/�%Y-P+2�**�/7�3%*,/�1*,*7�6,"*4�"$-&8�"1/#+/+2�"I"H4P�

"+�"#$")$"%�#+*$)&8�
7&6,*##"%&+2�#+*$)"�#�,*7/-"%"H�6,"$)&3$"H�%�"I"H4P�_#+*$)"�3")U-"�IY+2�,&#6")"�

U*-"�%�"I"H4*�+&$	�$&$�6"$&7&-"�-&�,/#P-$*�%�#*1*-/.G98�
7&6,*##"%&+2�#+*$)"�%�"I"H4P�4"U-"�%,P1-P0�6,/�6"4"^/�3*,*%.--"5"�4")"+$&�/�3*�

,*%.--"5"� I,P#$&�� �P1-P0� 7&6,*##"%$P� 6,"/7%"3.+� -&� #+")*	� "6*,*%� %*,+/$&)2-"� #+*$)"�
%*,G-*H�$,"4$"H�-&�%"H)"1-P0�6,"$)&3$P8�

-&� $,"4$P� #+*$)&	� 6"3)*U&^P0� 7&6,*##"%$*	� -&$)&3Y%&0+� ,*7/-"%P0� 6,"$)&3$P� /�
"I"H4P	� 7&+*4�P3&,&4/�4")"+$&�1*,*7�3*,*%.--YH�I,P#"$� _+&$"H�U*�3)/-Y	�$&$�"I"H4&9�
6"#+*6*--"�"#&U/%&0+�"I"H4P�3"�P6",&��

#+&-"%$P�#+*$)&�6,"/7%"3.+�%�"I,&+-"4�6",.3$*��



�

�JN�

�/#���SX���&3-..�3%*,2`�

1�\� %/-+� $,*6)*-/.� %*,G-*H� $P)/#Y� #+*$)"6"3c*4-/$&8� /�2� %/-+� $,*6)*-/.�U*)"I$&� "6P#$-"5"� #+*$)&8�
�3�\�%/-+�%*,G-*5"�$,*6)*-/.�#+"H$/�"6P#$-"5"�#+*$)&8�4�\�%/-+�6)&#+/-Y�$,*6)*-/.�"$&-+"%$/�6,"*4&�
"$-&8�5�\�%/-+�-/U-*5"�$,*6)*-/.�#+"H$/�"6P#$-"5"�#+*$)&8�6�2�5&H$&�



�

�JS�

� *4 " - + &U � % * + , " % " 5 " � # + * $ ) & � _,/#���SN9`�%Y%*,-P+2�$,"-[+*H-�7*,$&)&�7&3-*5"�
%/3&�"�/�#-.+2�1&#+/�%-P+,*--*H�"+3*)"1-"H�,&4$/`�I"$"%Y*�#�%*,G-00�(�/�-/U-00��!��"+�
%*,-P%�%/-+Y� ��!,/�-&)/1//�-&,PU-YG�3*$",&+/%-YG�3*+&)*H�%"$,P5�%*+,"%"5"�#+*$)&�"+�
%*,-P+2�%/-+Y���/���$,*6)*-/.�I"$"%YG�"$&-+"%"$����6".#-"5"�4")3/-5&���6"�I"$"%"H�-&�
$)"--"H�1&#+/�6*,*3-*H�3%*,/�/�#-.+2�I"$"%Y*�"$&-+"%$/�/�,*7/-"%YH�P6)"+-/+*)2�#+*$)&��

�/#���SN���*+,"%"*�"$-"`�

1�\�%/-+�$,*6)*-/.�6".#-"5"�4")3/-5&8�/�\�6".#-"H�4")3/-58�3�\�I"$"%&.�"$&-+"%$&8�4�\%/-+�$,*6)*-/.�
I"$"%"H�"$&-+"%$/8�5�2�5&H$&�$,*6)*-/.�7*,$&)&�7&3-*5"�%/3&8�6�2�7*,$&)"�7&3-*5"�%/3&8�:�\�%*,G-..�1&#+2�
"+3*)"1-"H�,&4$/8�7�2�%/-+�$,*6)*-/.�"+3*)"1-"H�,&4$/8�8�2�I"$"%&.�1&#+2�"+3*)"1-"H�,&4$/8�19�2�-/U�
-..�1&#+2�"+3*)"1-"H�,&4$/��

!* , * 3 � P # + & - " % $ " H � - " % " 5 " � # + * $ ) & �
# ) * 3 P * + ` �

"1/#+/+2� P6)"+-/+*)2� /� 6,"*4� "$-&� "+�
#+&,"H� 4&#+/$/� /� $)*.�� !,"+*,*+2� 6,"*4� /�
P6)"+-/+*)2�I*-7/-"48�

6,"4&7&+2�4&#+/$"H�6&7�6"3�#+*$)"�%�P6�
)"+-/+*)*	� -&3*+2� P6)"+-/+*)2� -&� -"%"*�
#+*$)"	�6,/U&+2�*5"�$�#+*$)P�6"�%#*4P�6*,/�
4*+,P�� #+&-"%/+2� 4")3/-5/� �� %� P6)"+-/�
+*)2���_,/#���SS98�

7&)"U/+2� %� #%"I"3-YH� 6&7� P6)"+-/+*).�
6"� %#*4P� 6*,/4*+,P� 7&6,&%"1-YH� [-P,� ��
_6,"1-&.� $,P1*-&.� %*,*%$&� 3/&4*+,"4� X\N�
�����"#+&%/%�#%"I"3-Y*�$"-]Y�3)/-"H�"$")"�
NQQ����.�]*-+,*�%*,G-*H�#+","-Y8�

-&-*#+/� -*6,*,Y%-YH� #)"H� 5*,4*+/7/�
,P0^*H�4&#+/$/� +")^/-"H� X\S����-&� 6"�
%*,G-"#+2�6,"*4&�%*+,"%"5"�"$-&	�$�$"+","�
4P�6,/)*5&*+�P6)"+-/+*)28��/#���SS���*+,"%"*�#+*$)"�#�P6)"+-/+*)*4�/�3*$"�

,&+/%-Y4/�3*+&).4/	�6"35"+"%)*--"*�3).�P#+&�
-"%$/�-&�$P7"%`�



�

�J(�

6,/#+&%/+2�#+*$)"�$�6,"*4P�"$-&�+&$	�1+"IY�#%"I"3-Y*�$"-]Y�4"-+&U-"5"�[-P,&�-&�
G"3/)/#2�%-P+,/�$P7"%&��!"+.-P+2�"3-"%,*4*--"�7&�"I&�$"-]&�[-P,&�3).�6*,*%"3&�.7Y1$&�
,*7/-"%"5"�P6)"+-/+*).�7&�%Y#+P6&0^/H�Z)&-*]�"$"--"5"�6,"*4&���+P�"6*,&]/0�#)*3P*+�
%Y6")-.+2�%3%"*4`�"3/-�1*)"%*$�3")U*-�#-&,PU/�6,/U&+2�#+*$)"�$�6,"*4P	�%+","H�\�%Y�
3*,5/%&+2�[-P,�/7-P+,/�$P7"%&���+*$)"�#�P6)"+-/+*)*4�3")U-"�6)"+-"�%"H+/�%�6,"*48�

"1/#+/+2� #+*$)"	� P6)"+-/+*)2� /� $P7"%� "+� /7)/[-*H� 4&#+/$/� +&46"-"4� /7� %&+Y� /)/�
+*$#+/)2-YG�"+G"3"%	�#)*5$&�#4"1/%�/G�%�I*-7/-*8�

6"#+&%/+2�-&�4*#+"�I"$"%Y*�"$&-+"%$/	�1&#+/�%-P+,*--*H�"+3*)"1-"H�,&4$/	�7*,$&)"�
7&3-*5"�%/3&�/�7&$,*6/+2�6".#-"H�4")3/-58�

6,"%*,/+2�5*,4*+/1-"#+2�6,"*4&�#)&I"H�#+,P*H�%"3Y��!,/�6".%)*-//�+*1/�6,"/7%*#+/�
3"6")-/+*)2-P0�6,"4&7$P�"I-&,PU*--YG�7&7","%�4&#+/$"H�/)/�$)**4��

#+&-"%$&� 7&3-*5"� #+*$)&� 6,"/7%"3/+#.� &-&)"5/1-Y4� 6P+*4�� �).� +"5"� 1+"IY� #-.+2�
7*,$&)"�7&3-*5"�%/3&	�-*"IG"3/4"�"#)&I/+2�$"-+,5&H$P�/�%Y%*,-P+2�$,"-[+*H-�%4*#+*�#�
7*,$&)"4��

�
�
l����

� & 4 * - P � 6 , PU/ - � $ ,Y[$/ � I & 5 &U- / $ & � 6,"/7%"3/+#.� 6,/� "+$,Y+"H� $,Y[$*��
�).�V+"5"�-*"IG"3/4"�#6*]/&)2-Y4�6,/#6"#"I)*-/*4�'� _#4��,/#���NQ9�#U&+2�6,PU/-P����
,&#[6)/-+"%&+2�7&3-/H�6&)*]����%Y-P+2�*5"	�#-.+2�#�,Y1&5&�"5,&-/1/+*)2���6,PU/-Y	�"#�
%"I"3/+2�6,PU/-P�"+�6,/#6"#"I)*-/.�/�#-.+2�6,PU/-P��

 # + & - " % $ & � - " % " H � 6 , PU/ -Y �6,"/7%"3/+#.�%�"I,&+-"4�6",.3$*��

 % * ) / 1 * - / * � P # / ) / H � 6 , PU/ - � 4"U-"� #"73&%&+2� 7&� #1*+� P#+&-"%$/� 3"6")-/�
+*)2-YG�[&HI�-&�7&3-/H�$"-*]�,Y1&5&�4*U3P�+",]"4�6,PU/-Y�/�"5,&-/1/+*)*4����

� ) . � 7 & 4 * -Y � 7 & 4 $ & � $ ,Y[$/ � I & 5 &U- / $ & � _#4�� ,/#�� �X'9�-*"IG"3/4"�%Y%*,�
-P+2� 1*+Y,*� %/-+&�  � *5"� $,*6)*-/.�� !"#+&%/+2� -"%YH� 7&4"$� I&5&U-/$&� /	� -*� 7&$,*6)..�
%/-+&4/	�PI*3/+2#.�%�6,&%/)2-"#+/�6")"U*-/.�,*5P)/,"%"1-"5"�I")+&�����4*U3P�5")"%�
$"H�I")+&�/�,Y1&5"4�7&4$&�3")U*-�IY+2�7&7",�Q	J\�	S�����6,/�-&U/4*�-&�$-"6$P�,"+",�
3")U*-�#%"I"3-"�%,&^&+2#.���&$,*6/+2�7&4"$�%/-+&4/�/�%-"%2�6,"%*,/+2�*5"�,&I"+P	�

�
���������q�

� & 4 * - & � 7 & 4 $ & � 3 % * , / ` �

#-.+2�%-P+,*--/*�,P1$/	�6"3)"$"+-/$�/�"I/%$P�3%*,/8�

#-.+2�$"-/1*#$/*�6,PU/-Y�#�"#*H�%-P+,*--/G�,P1*$�6,/%"3&�7&4$&�/�#+*$)"6"3c*4�
-/$&8�

%Y%*,-P+2�$-"6$P�'�%Y$)01&+*).�7&4$&�3%*,/�_#4��,/#���XJ98�

%Y%*,-P+2�+,/�%/-+&�$,*6)*-/.�6,/%"3&�7&4$&�3%*,/8�

#-.+2�6,/%"3	�"#%"I"3/%�*5"�"+�+.5/�6,/%"3&������).�7&3-*H�3%*,/�6,/%"3�#-.+2�%4*�
#+*�#�+.5"H8�

%Y%*,-P+2� ,*5P)/,"%"1-YH� %/-+� -/U-*5"� $,*6)*-/.� #"*3/-/+*)2-"5"� U*)"I$&� 7&�
4"1-"H�#+","-Y�3%*,/8�

#-.+2� 7&4"$� -&,PU-"5"� %Y$)01&+*).	� "+%*,-P%� #� +",]&� 3%*,/� #+"6",-YH� %/-+�� �).�
7&3-*H�3%*,/�"+%*,-P+2�%/-+�$,*6)*-/.�$P)&1$&�6,"4*UP+"1-"H�+.5/�%Y$)01*-/.�7&4$&	�
#-.+2�$P)&1"$�%4*#+*�#�6)"#$"H�/�6,PU/--"H�[&HI&4/�/�%*,+/$&)2-"H�+.5"H���-.+2�6,"�
4*UP+"1-P0�+.5P8�

%Y%*,-P+2�1*+Y,*�%/-+&�$,*6)*-/.�7&4$&�$�6&-*)/�3%*,/8�

-*� "+5/I&.� 7&3-/H� #"*3/-/+*)2-YH�U*)"I"$	� %Y%*#+/� /7� "+%*,#+/H� %� +",]*�[/6Y� /�
,"+",�7&4$&8�

"6P#+/+2�7&4"$�%-/7�/�%Y%*#+/�%�6,"#+,&-#+%"�4*U3P�$,"-[+*H-"4�#"*3/-/+*)2-"5"�
U*)"I$&�/�6&-*)20�3%*,/8�



�

�JT�

%Y-P+2�1*,*7�4"-+&U-YH�)0$�3%*,/�7&4"$�%4*#+*�#�+.5"H�6,/%"3&�/�+.5"H�%Y$)01&�
+*).�7&4$&���-/4&.�7&4"$	�"6P#$-"*�#+*$)"�P3*,U/%&+2�%�%*,G-*4�6")"U*-//��

#+&-"%$&�7&4$&�-&�4*#+"�6,"/7%"3/+#.�%�"I,&+-"4�6",.3$*��!,*3%&,/+*)2-"�-*"IG"�
3/4"�+^&+*)2-"�#4&7&+2�%#*�*5"�+,P^/*#.�6"%*,G-"#+/��

������!���������

� *4 " - + &U � - * / # 6 , & % - " 5 " � # + * $ ) " 6 " 3 c *4 - / $ & ` �

#-.+2�,P1$/�#+*$)"6"3c*4-/$&�/�%-P+,*--*5"�6,/%"3&�7&4$&�3%*,/8�

#-.+2�6"3)"$"+-/$8�

#-.+2�"I/%$P�3%*,/	�%Y%*,-P%�%/-+Y�**�$,*6)*-/.�/�%Y3*,-P%�6/#+"-Y�/7�"+%*,#+/H�
%-P+,*--*H�6&-*)/�_%4*#+*�#�"I/%$"H98�

"+3*)/+2�7&^/+-P0�6)*-$P	�-*�,&7,Y%&.�**8�

%Y%*,-P+2�3%&�%/-+&�T�_#4��,/#���N'9�$,*6)*-/.�%*,G-*H�$P)/#Y�$�$,"-[+*H-&4�"I"H�
4Y�#+*$)&8�

6"3-.+2�#+*$)"�%�$,&H-**�%*,G-**�6")"U*-/*	�7&$,*6/%�*5"�6,/�6"4"^/�3*,*%.--YG�
$)/-2*%���,&^&+2�,P1$P�%�-&6,&%)*-//�"6P#$&-/.�#+*$)&�_3"�#*,*3/-Y�G"3&98�

%Y%*,-P+2�3%&�%/-+&�$,*6)*-/.�-/U-*H�$P)/#Y8�

%Y%*,-P+2�1*+Y,*�%/-+&�$,*6)*-/.�$",6P#&�#+*$)"6"3c*4-/$&�/�%Y-P+2�#+*$)"6"3c�
*4-/$�1*,*7�4"-+&U-YH�)0$�%"�%-P+,*--*H�6&-*)/��

� " - + &U � # + * $ ) " 6 " 3 c *4 - / $ & �6,"/7%"3/+#.�%�"I,&+-"4�6",.3$*��

�&^/+-P0�6)*-$P�-PU-"�%-"%2�6,/$)*/+2�$�%-P+,*--*H�6&-*)/�3%*,/��



�

�JJ�

�



�

�J'�

�!�������
����������

�6*,*-/*�&%+"4"I/).�#"#+&%).0+�#)*3P0^/*�P7)Y`�"I)/]"%$&�,&3/&+",&�#�I,Y75"%/�
$"4�/�^/+$&4/	�$&6"+	�6*,*3-/*�$,Y)2.�#�I,Y75"%/$&4/�/�7&3-/*�$,Y)2.��

� * 4 " - + &U � " I ) / ] " % $ / � , & 3 / & + " , & ���_,/#���S(9`�

#-.+2�6*,*3-/*�4")3/-5/�$,Y)2*%�"��"+%*,-P%�6"�+,/�I")+&�#�$,*6)*-/.�4")3/-5"%�#�
$&U3"H�#+","-Y�/7�6"3�$,Y)&8�

"+%*,-P+2�/7�6"3�$,Y)2*%�6"�+,/�I")+&��'�$,*6)*-/.�"I)/]"%$/�/�4")3/-5&�$�$,Y)P8�

"+%*,-P+2�[*#+2�I")+"%����$,*6)*-/.�"I)/]"%$/�$�%*,G-*H�6&-*)/�"I)/]"%$/�,&3/&+",&�(��

�"-+&U�"I)/]"%$/�,&3/&+",&�6,"/7%"3/+#.�%�"I,&+-"H�6"#)*3"%&+*)2-"#+/��

� & 4 $ & � , & 3 / & + " , & � % � # I " , * 	�#"#+".^&.�/7�%*,G-*H�6&-*)/�"I)/]"%$/�,&3/&+",&�
(	�I,Y75"%/$&�"I)/]"%$/�'��I"$"%YG�^/+$"%�,&3/&+",&����/�6*,*3-/G�I,Y75"%/$"%�$,Y)&�
�!��6,*3#+&%).*+�#"I"H�U*#+$/H�#%&,-"H�-*,&7I",-YH�P7*)	�$"+",YH�$,*6/+#.�$�6"3,&4�
-/$P�3%P4.�I")+&4/���1*,*7�,*7/-"%Y*�6,"$)&3$/�/�$�I,Y75"%/$&4�$,Y)2*%�%�[*#+/�+"1�
$&G�#�$&U3"H�#+","-Y�I")+&4/� ��

!,/�6"%,*U3*-//�$&$"H�)/I"�"3-"H�/7�3*+&)*H	�%G"3.^/G�%�,&4$P�,&3/&+",&	�-*"IG"�
3/4"�,&##%*,)/+2�#%&,-Y*�+"1$/�3%PG�#"6,.5&*4YG�3*+&)*H�/�"+3*)/+2�6"%,*U3*--P0�3*�
+&)2� "+� #%&,-"5"� P7)&�� �"%P0� /)/� "+,*4"-+/,"%&--P0� 3*+&)2� 6,/%&,/+2� 6"� Z)&-]&4� $�
,&4$*�,&3/&+",&�+"1*1-"H�/)/�5&7"%"H�#%&,$"H��

! * , * 3 - * * � $ ,Y ) " �$,*6/+#.�$�6*,*3-*H�1&#+/�$P7"%&�1*,*7�,*7/-"%P0�6,"$)&3$P�
� �1*+Y,24.�I")+&4/��(�$�6*,*3-*H�#+"H$*�/7-P+,/�$P7"%&�/�I")+"4����$�,&#6",$*�$,Y)&	�

�).�3"#+P6&�$�5&H$&4�$,*6)*-/.�$,Y)&�$�6*,*3-*H�#+"H$*�-*"IG"3/4"�6,*3%&,/+*)2�
-"� #-.+2� I"$"%P0�"I/%$P	� "+%*,-P%�1*+Y,*� %/-+&� $,*6)*-/.�"I/%$/���"#+P6�$�-/U-*4P�
I")+P�/�$�I")+P�$,*6)*-/.�$,Y)&�$�,&#6",$*�#%"I"3-YH�\�#-/7P�&%+"4"I/).��

�"#+P6�$�+"1$&4�$,*6)*-/.�$,Y)&	�$�I,Y75"%/$P�$,Y)&�"#P^*#+%).*+#.�/7�6"3�$&6"+&�
_#*42�I")+"%��'�#�$&U3"H�#+","-Y9	�&�$�+"1$&4�$,*6)*-/.�$,Y)&�$�I,Y75"%/$P�"I)/]"%$/�
,&3/&+",&�_1*+Y,*�I")+&���9�/�$�"I)/]"%$*�,&3/&+",&�_+,/�I")+&��'��\�/7�6"3�$,Y)&��

!,/� 4"-+&U*� -"%"5"� /)/� "+,*4"-+/,"%&--"5"� $,Y)&� "#"I"*� %-/4&-/*� -*"IG"3/4"�
P3*).+2�-&3)*U&^*H�7&+.U$*�I")+"%��'�$,*6)*-/.�$,Y)&�$�"I)/]"%$*�,&3/&+",&�/�-&)/�
1/0� ,*7/-"%YG�[&HI� �"� %� 7&3-*H� %*,G-*H� 1&#+/� $,*6)*-/.� $,Y)&	� +&$� $&$� -*7&+.-P+Y*�
I")+Y� 6,/%"3.+� $� "I,&7"%&-/0� +,*^/-� -&� 7&3-*H� $,"4$*� $,Y)&	� &� "+#P+#+%/*� P6)"+-/�
+*)2-YG�[&HI�6,/%"3/+�$�+*1/�$P7"%&�1*,*7�%*,G-/*�+"1$/�$,*6)*-/.�$,Y)&��

� ,Y 7 5 " % / $ � $ ,Y ) & ����6,/%&,*-�$�6"3,&4-/$P�+"1*1-"H�/�5&7"%"H�#%&,$"H	�6"V+"�
4P�6,/�7&4*-*�-*"IG"3/4"�&$$P,&+-"�7PI/)"4�"+3*)/+2�*5"�"+�6"3,&4-/$&�/�,&#6","$��

� & 6 " + ���).�7&4*-Y�$&6"+&�-*"IG"3/4"�"+%*,-P+2�1*+Y,*�I")+&��!�$,*6)*-/.�$&6"+&�
$�6*+).4�����!,/�4"-+&U*�-"%"5"�/)/�"+,*4"-+/,"%&--"5"�$&6"+&�-*"IG"3/4"�%Y3*,U&+2�
7&7",�4*U3P�$&6"+"4�/�$P7"%"4�6"�7&3-*H�$,"4$*�$&6"+&�%�6,*3*)&G�X\(�����6,/1*4�%*�
)/1/-&�7&7",&�3")U-&�IY+2�6"#+".--"H�6"�%#*H�7&3-*H�$,"4$*8�,*5P)/,"%$&�7&7",&�"#P^*�
#+%).*+#.�6P+*4�6*,*4*^*-/.�$&6"+&�%�"#*%"4�-&6,&%)*-//�7&�#1*+�"%&)2-YG�"+%*,#+/H�%�
6*+).G�$&6"+&��

!,/�P#+&-"%$*�7&7",&�6"�7&3-*H�$,"4$*�-*"IG"3/4"�#)*3/+2�7&�7&7","4�4*U3P�$&6"�
+"4�/�$,Y)"48�6,/�7&$,Y+"4�$&6"+*�V+"+�7&7",�3")U*-�IY+2�%�6,*3*)&G�X\(�����!"%*,G�
-"#+2�$&6"+&�3")U-&�#"%6&3&+2�#�6"%*,G-"#+20�$,Y)2*%�/�$P7"%&��

�

�/#���S(	�!*,*3-**�"6*,*-/*`�

1�\�"I)/]"%$&�,&3/&+",&8�/�2�$,"-[+*H-�6P#$"%"H�,P$".+$/8�3�2�I")+�$,*6)*-/.�"I)/]"%$/�$�$,"-[+*H�
-P8�4�2�I")+�$,*6)*-/.�,&4$/�,&3/&+",&�$�6"3,&4-/$P8�5�\�I,Y75"%/$�"I)/]"%$/�,&3/&+",&8�6�2�6*,*3-/H�
4")3/-5�$,Y)&8�:�\�%*,G-..�6&-*)2�"I)/]"%$/�,&3/&+",&8�7�2�I")+�$,*6)*-/.�,&4$/�,&3/&+",&�$�I,Y75"�
%/$&4�$,Y)2*%8�8�2�I")+�$,*6)*-/.�4")3/-5&�$,Y)&8�19�2�6*,*3-/H�I,Y75"%/$�$,Y)&8�11�\�I"$"%"H�^/+"$�
,&3/&+",&8�1/�2�I,Y75"%/$�6*,*3-*5"�$,Y)&8�13�2�6*,*3-/H�4")3/-5�$&6"+&8�14�\�[+Y,2�$&6"+&8�152I")+�
$,*6)*-/.�$,Y)&�$�I,Y75"%/$P8�16�2�,*7/-"%&.�[&HI&�$,*6)*-/.�$,Y)&8�1:�2�I")+�$,*6)*-/.�$,Y)&�$�#+"H�
$*8�17�2�,*7/-"%&.�6,"$)&3$&8�18�2�I")+�$,*6)*-/.�6*+)/�$&6"+&8�/92�I")+�$,*6)*-/.�$&6"+&�$�6*+).48��
/1�2�6*+).�$&6"+&8�//�2�I")+�$,*6)*-/.�$,Y)&�$�,&#6",$*8�/3�\�I")+�$,*6)*-/.�$,Y)&�$�I,Y75"%/$P�"I)/�
]"%$/�,&3/&+",&8�/4�2�I")+�$,*6)*-/.�"I)/]"%$/�,&3/&+",&�$�%*,G-*H�6&-*)/�"I)/]"%$/8�/5�\�I")+�$,*6�
)*-/.�$,Y)&�$�"I)/]"%$*�,&3/&+",&�



�

�'Q�
�

�
/#
���

ST
��

#+
&-
"%
$&
�7
&3
-*
5"
�$
,Y

)&
`�

1
�\

�6
,"

$)
&3
$&
�7
&3
-*
5"
�$
,Y

)&
8�
/
�2
�^

/+
"$
8�
3
�2
�I
,Y

75
"%
/$

�7
&3
-*
5"
�$
,Y

)&
8�
4
�2
�I
"$
"%
"H

�I
,Y

75
"%
/$

8�
5
�\

�5
&H
$/

�$
,*
6)

*-
/.
�7
&3
-*
H�
1&
#+
/�
$,
Y
)&
8�
6
�2
�#
6*
]/

&)
2-
Y
*�
[
&H
�

IY
8�:

�\
�5
&H
$/

�$
,*
6)

*-
/.
�$
,Y

)&
8�7
�2
�I
")
+�
$,
*6
)*
-/

.�
$,
Y
)&
8�8
�2
�4
")
3/

-5
�

�



�

�'��

�*5P)/,"%$&�$&6"+&�6"�%Y#"+*�"#P^*#+%).*+#.�7&�#1*+�6*,*4*^*-/.�6*+*)2�$&6"+&�"+�
-"#/+*)2-"�I,Y75"%/$"%�$,Y)2*%��

� & 4 " $ � $ & 6 " + & � ��*5P)/,"%$&�7&4$&�$&6"+&�"#P^*#+%).*+#.�7&�#1*+�"%&)2-YG�"+%*,�
#+/H�%�$",6P#*�7&4$&���+Y,2�$&6"+&����3")U*-�%G"3/+2�%�"+%*,#+/*�7&4$&�I*7�7&3*%&-/.��

!,/�-&U/4*�,P$"H�$&6"+�3")U*-�-&3*U-"�7&6*,*+2#.8�6,/�6"6Y+$*�6"3-.+2�7&6*,+YH�
$&6"+� 7&� -/U-00� $,"4$P� 6*,*3-*5"� 4")3/-5&���� $&6"+� -*� 3")U*-� /4*+2� %*,+/$&)2-YG�
6*,*4*^*-/H�� �&)/1/*� +&$/G� 6*,*4*^*-/H� 6"$&7Y%&*+	� 1+"� [+Y,2� $&6"+&� %Y%*,-P+�
#)/[$"4�4-"5"�/�*5"�-*"IG"3/4"�7&%*,-P+2�_6,*3%&,/+*)2-"�"#)&I/%�$"-+,5&H$P�[+Y,.9�
-&� -*#$")2$"� "I","+"%� 3"� +*G� 6",	� 6"$&� $&6"+� 6)"+-"� 6,/U4*+#.� $� 6"#&3"1-"4P�4*#+P��
!"#)*�,*5P)/,"%$/�7&4$&�$&6"+&�-*"IG"3/4"�7&+.-P+2�$"-+,5&H$P�*5"�[+Y,.��

� & 3 - * * � $ ,Y ) " � ��).�7&4*-Y�7&3-*5"�$,Y)&�-*"IG"3/4"`�

#-.+2�7&3-/H�I&46*,�/�$",6P#�7&3-*5"�Z"-&,.�#�,*7/-"%"H�6,"$)&3$"H8�

"+%*,-P%�+,/�I")+&	�#-.+2�I"$"%"H�I,Y75"%/$���_,/#���ST98�

"+%*,-P+2�I")+�$,*6)*-/.�$,Y)&�$�-/7P�^/+$&����

%Y%*,-P+2�+,/�I")+&� �$,*6)*-/.�$,Y)&�$�7&3-*H�#+"H$*8�

"+%*,-P+2�-&�-*#$")2$"�"I","+"%�5&H$/�%*,G-*5"�$,*6)*-/.�$,Y)&�#"�#+","-Y�I&5&U�
-"5"�6"4*^*-/.���).�3"#+P6&�$�5&H$&4�(�-*"IG"3/4"�3*4"-+/,"%&+2�I"$"%P0�"I/%$P�I&�
5&U-/$&	�#-.+2�#6/-$P�7&3-*5"�#/3*-2.�/�"I/%$P�%-P+,*--*H�6&-*)/�I"$"%/-Y���%*�7&3-/*�
5&H$/�'�"+%*,-P+2�-&�+,/�1*+Y,*�"I","+&	�#-.+2�#6*]/&)2-Y*�,&7,*7-Y*�[&HIY�"��"#+&%/%�
5&H$/�-&%*,-P+Y4/�-&�I")+Y8�

%Y-P+2�3*$",&+/%-YH�4")3/-5�#�#�3*,U&+*)*4�/�,*7/-"%"H�6,"$)&3$"H����

#-.+2�4*+&))/1*#$/*�/�,*7/-"%Y*�[&HIY�#�I")+"%�/�#-.+2�$,Y)"��

�"-+&U�$,Y)&�6,"/7%"3/+#.�%�"I,&+-"H�6"#)*3"%&+*)2-"#+/��

�����
�!�����
��

!*,*3�#-.+/*4�"I/%$/�6"+")$&�-PU-"�#-.+2�%*+,"%"*�/�7&3-**�#+*$)&	�7*,$&)"�7&3-*5"�
%/3&	�6,"+/%"#")-*1-Y*�$"7Y,2$/	�%*,G-00�/�I"$"%Y*�3*$",&+/%-Y*�-&$)&3$/�%*+,"%"5"�
#+*$)&��!"#)*� V+"5"� #)*5$&� #4"1/+2� I*-7/-"4�6,/$)**--YH� $,&H� "I/%$/�/� 1*,*7� �Q\�S�
����&$$P,&+-"�"+3*)/+2�*5"�"+�$P7"%&���&+*4�"#+","U-"�"#%"I"3/+2�I"$"%Y*�#+","-Y	�"+�
U&%�6,/�V+"4�3*,U&+*)/��

�I/%$P�#-/4&0+�%4*#+*�#�3P5&4/	�-&�$"+",YG�"-&�6"3%*[*-&��!,/�#c*4*�3P5�-*"IG"�
3/4"�"#%"I"3/+2�$,*6*U-Y*�%/-+Y��

#+&-"%$P�"I/%$/�6"+")$&�-&1/-&0+�#7&3/��

�-&1&)&� P#+&-&%)/%&0+� 6"#)*3-00�3P5P	� 7&%*,+Y%&.� %/-+Y	� $,*6.^/*� 3P5P� 6"� $"-�
]&4	�7&+*4�-&+.5/%&0+�"I/%$P�$,Y[/	�7&$,*6)..�%/-+&4/�"#+&)2-Y*�3P5/��

�I/%$&�6&-*)*H�3%*,*H�/�7&3-*H�6")$/�6,"/7%"3/+#.�/#$P##+%*--"H�$"U*H	�-&$)**-�
-"H�-&�6&-*)/�/7�%"3"-*6,"-/]&*4"5"�$&,+"-&��

�����
������q��

�I/%$&�3%*,*H�P#+&-&%)/%&*+#.�-&�6/#+"-&G�/�3"6")-/+*)2-"�%�-/U-*H�1&#+/�P$,*6�
).*+#.�-*#$")2$/4/�%/-+&4/��

!*,*3�P#+&-"%$"H�"I/%$/�3%*,/�-&�4*#+"�#)*3P*+�+^&+*)2-"�"#4"+,*+2�%#*�6/#+"-Y�**�
$,*6)*-/.`�#)"4&--Y*�6/#+"-Y�7&4*-/+2�-"%Y4/	�&�6"5-P+Y*�\�%Y6,&%/+2��

�,*6)*-/*�"I/%$/�3%*,/�-&3"�-&1/-&+2�#�7&+,&%$/�%*,G-*H�$,"4$/�"I/%$/�3"�P6",&�%�
7&$,*6)*--YH�-&�3%*,/�3*,U&+*)2	�/4*0^/H�%/3�U*)"I$&���&)**�-&6,&%).0+�%�"+%*,#+/*�
3%*,/�"3/-�%*,G-/H�6/#+"-�/	�-&U/4&.�,P$"H�-&�"I/%$P	�7&6,&%).0+�*5"�%�"+%*,#+/*���&�
$/4�U*� 6,/*4"4� P#+&-&%)/%&0+� "#+&)2-Y*� 6/#+"-Y	� 7&+*4� 7&$,*6).0+� "I/%$P� %/-+&4/	�
#+&%.+�6"3)"$"+-/$�/�,P1$/�3%*,/��



�

�'��

���
��
��

�� 6,"]*##*� V$#6)P&+&]//� &%+"4"I/).� -&� "+3*)2-YG� P1&#+$&G� $P7"%&� 6"� ,&7)/1-Y4�
6,/1/-&4� 6".%).0+#.� ]&,&6/-Y	� #$")Y� $,&#$/	� "+#)"*-/.� 6,/$,Y+/.	� 1+"� PGP3[&*+�
%-*[-/H� %/3� /� 7&^/+P� "+� $",,"7//�� �&$/*� 6"%,*U3*-/.� "$,&#$/� -*"IG"3/4"� %"##+&-"�
%/+2���).�%"##+&-"%)*-/.�-*I")2[/G�6"%,*U3*-/H�$�%Y6P#$&*4Y4�7&%"3"4�&%+"4"I/).4�
6,/$)&3Y%&*+#.� Q	S� �+� V4&)/�� �&/4*-"%&-/*� V4&)/	� ]%*+� /� 4&,$&� P$&7&-Y� -&� V+/$*+$*	�
6,/$)**--"H�$�%-P+,*--*H�#+","-*�$,Y[$/�%*^*%"5"�.^/$&��

�/U*�6,/%"3.+#.�+*G-")"5/1*#$/*�#G*4Y�%"##+&-"%)*-/.�"$,&#$/�$P7"%"%	�,*$"4*-�
3"%&--Y*� 5,P66"H� #6*]/&)/#+"%��",2$"%#$"5"� &%+"7&%"3&�/���!��N����� 7&%/#/4"#+/�"+�
G&,&$+*,&� 6"%,*U3*-/.� /� +/6&� V4&)/	� $"+","H� "$,&[*-� $P7"%	� %YI/,&*+#.� +&� /)/� /-&.�
+*G-")"5/1*#$&.�#G*4&�,*4"-+&��

� " # # + & - " % ) * - / * � 6 " $ ,Y + / . � # / - + * + / 1 * # $ /4 / � V 4 & ) .4 / � � �$,&#$&�$P7"�
%&� &%+"4"I/).� 4*)&4/-"&)$/3-Y4/� V4&).4/� 4&,$/������� #)"U-&� +*4	� 1+"� %Y#YG&0+��
#/-+*+/1*#$/*�V4&)/�)/[2�6,/����S\�XSg���

�*$"+",Y*� 3*+&)/� &%+"4"I/)*H� _,*7/-"%Y*� P6)"+-/+*)/	� [/-Y	� #+*$)&	� "I/%"1-&.�
+$&-2�/�+��6�9�-*�%Y3*,U/%&0+�+&$"H�%Y#"$"H�+*46*,&+P,Y��!"V+"4P�6,/�6*,*$,&#$*�$P7"�
%&� &%+"4"I/).�4*)&4/-"&)$/3-Y4/� V4&).4/�4&,$/������� -*"IG"3/4"� V+/� 3*+&)/� #-/�
4&+2���$,&[/%&0+� $P7"%&� %� 1/#+"4�6"4*^*-//	� /7")/,"%&--"4�"+�6Y)/	� +&$� $&$� %� 6,"�
+/%-"4�#)P1&*�6"$,Y+/*�IP3*+�/4*+2�-*P3"%)*+%",/+*)2-YH�%-*[-/H�%/3�/7�7&�6"%Y[*-�
-"H�7&6Y)*--"#+/�%"73PG&���P[&+�$P7"%&�%�#6*]/&)2-"�"I",P3"%&--"H�#P[/)2-"H�$&4*,*�
#�+*46*,&+P,"H���S\�XSg���

 # + , & - * - / * � $ , P 6 -YG � 6 " % , *U 3 * - / H � 6 " $ ,Y + / . � # / - + * + / 1 * # $ /4 / �
V 4 & ) .4 / � �

�Y6")-/+2�,/G+"%"1-Y*�,&I"+Y��

!,"4Y+2�%"3"H�/�6,"+*,*+2�%#0�-&,PU-P0�6"%*,G-"#+2�$P7"%&��

�)/Z"%&+2�#�%"3"H�6"%,*U3*--Y*�P1&#+$/�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N��

!,"4Y+2�%"3"H�[)/Z"%&--P0�6"%*,G-"#+2�/�6,"+*,*+2�1/#+"H�%*+"[20 �-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�,P-+"%&+2� ,&#6Y)/+*)*4	� $/#+20� /)/� +&46"-"4� "1/^*--Y*� 3"� 4*+&))&� P1&#+$/�
5,P-+"4����Q�Q�/)/�4*)&4/-"&)$/3-"H�V4&)20��a+"IY�/7I*U&+2�#/)2-"5"�"6Y)*-/.�6,/�
-&-*#*-//	�5,P-+�,&#6Y)/%&0+�P7$"H�#+,P*H�1*,*7�+,&Z&,*+��

�P[/+2� 5,P-+�/)/� V4&)2�6,/� #)*3P0^/G�,*U/4&G`� 5,P-+����Q�Q�6,/��QQ\��Qg��%�
+*1*-/*�����/)/�6,/��S\�Sg��-*�4*-**��N��8�#/-+*+/1*#$P0�V4&)2�6,/���S\�XSg��%�+*1*�
-/*�NQ�����4"U-"�#P[/+2�6,/�6"4"^/�,*Z)*$+",&��

�Y6,&%/+2� ,*7/-"%Y4�/)/�4*+&))/1*#$/4�[6&+*)*4�3*Z*$+-Y*�P1&#+$/�IY#+,"#"G�
-P^*H�[6&$)*%$"H����QQ�(�/)/�-/+,"]*))0)"7-"H�[6&$)*%$"H��W�QQ�J��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�N�/�6,"+*,*+2�-&#PG"��

�&-*#+/� ,&#6Y)/+*)*4� 6*,%YH� #)"H� 4*)&4/-"&)$/3-"H� V4&)/� 4&,$/������� %.7$"�
#+20��J\X�������

�P[/+2�S\T�����%�*#+*#+%*--YG�P#)"%/.G��

�&-*#+/� ,&#6Y)/+*)*4� %+","H� #)"H� 4*)&4/-"&)$/3-"H� V4&)/� %.7$"#+20�
�J\X�������

�&-*#+/�-&�7&6Y)*--P0�6"%*,G-"#+2�,&#+%",/+*)2	�#"3*,U&^/H�#*42�1&#+*H�$#/)")&�
/)/�#")2%*-+&�/�"3-P�1&#+2�#$/6/3&,&��

�P[/+2�6,/�6"4"^/�,*Z)*$+",&��

a+"IY�-*�IY)"�4*#+-"5"�6*,*5,*%&	�,*$"4*-3P*+#.�6*,/"3/1*#$/�4*-.+2�6")"U*-/*�
,*Z)*$+",&��

�����������������������������������������������������������
���&H#$&.����!��/�3,���&$�%"##+&-"%/+2�"$,&#$P�)*5$"%"5"�&%+"4"I/).���	��,&-#6",+	�

�'((��



�

�'X�

�� #)P1&.G� 7&6Y)*-/.� #"#*3-/G� P1&#+$"%� 6,/� -&-*#*-//� /7� 6P)2%*,/7&+",&� 5,P-+&� /�
V4&)/	�"6Y)�#)*3P*+�P3&).+2�%*+"[20	�#4"1*--"H�,&#+%",/+*)*4	�#,&7P�6"#)*�"$,&#$/�3"�
6,/4*-*-/.�5",.1*H�#P[$/��

 # + , & - * - / * � - * I " ) 2[/ G � 6 " % , *U 3 * - / H � 6 " $ ,Y + / . � # / - + * + / 1 * # $ /4 / �
V 4 & ) .4 / � �

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&,PU-P0�6"%*,G-"#+2�$P7"%&��

�)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�X\N�6"%,*U3*--Y*�P1&#+$/��

!,"4Y+2�%"3"H�[)/Z"%&--P0�6"%*,G-"#+2�/�6,"+*,*+2�1/#+"H�%*+"[20�-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�&-*#+/�,&#6Y)/+*)*4�6*,%YH�#)"H�4*)&4/-"&)$/3-"H�V4&)/�%.7$"#+20��J\X�������

�P[/+2�S\T�����%�*#+*#+%*--YG�P#)"%/.G��

�&-*#+/�,&#6Y)/+*)*4�/)/�$/#+20�%+","H�#)"H�4*)&4/-"&)$/3-"H�V4&)/�%.7$"#+20�
�J\X�������

�&-*#)/� ,&#+%",/+*)2� -&� 7&6Y)*--P0� 6"%*,G-"#+2� _#*42� 1&#+*H� #")2%*-+&� /� "3-&�
1&#+2�#$/6/3&,&9���")2%*-+�4"U*+�IY+2�7&4*-*-�$#/)")"4��

�P[/+2�6,/�6"4"^/�,*Z)*$+",&��

�"� /7I*U&-/*� 4*#+-"5"� 6*,*5,*%&� ,*$"4*-3P*+#.� 6*,/"3/1*#$/� 4*-.+2� 6")"U*-/*�
,*Z)*$+",&��

�� 7&%/#/4"#+/�"+�3*Z*$+&�"$,&#$P�4*)&4/-"&)$/3-"H�V4&)20�4"U-"�6,"/7%"3/+2�%�
"3/-�/)/�3%&�#)".��

 # + , & - * - / * � 6 " % , *U 3 * - / H � 6 " $ ,Y + / . � # / - + * + / 1 * # $ /4 / � V 4 & ) .4 / � 3 " �
4 * + & ) ) & � �

!,"4Y+2�%"3"H�6"%,*U3*--Y*�P1&#+$/��

�)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�N�6"%,*U3*--Y*�P1&#+$/��

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**������

�&-*#+/�$/#+20�-&�6"%,*U3*--Y*�P1&#+$/�#)"H�4*)&4/-"&)$/3-"H�V4&)/�4&,$/����
����

�P[/+2� 6"3$,&[*--Y*� P1&#+$/� ,*Z)*$+","4� _%"� %,*4.� /#$P##+%*--"H� #P[$/� 4*)&�
4/-"&)$/3-"H�V4&)/�#)*3P*+�"I*,*5&+2�"+�6*,*5,*%&�,*7/-"%Y*�P6)"+-/+*)/	�-&G"3.^/*�
#.�,.3"4�#�$,"4$&4/	�4*-..�6")"U*-/*�,*Z)*$+",&9��

� $ , & # $ & � $ P 7 " % & � # � - * 6 " ) -Y4 � P 3 & ) * - / *4 � # + & , " 5 " � 6 " $ ,Y + / . � # / - �
+ * + / 1 * # $ /4 / � V 4 & ) .4 / � �

!,"/7%*#+/�,/G+"%"1-Y*�,&I"+Y��

3&)/+2�-&U3&1-"H�[$P,$"H�R��Q�/)/�J�#�6"%*,G-"#+/�#)*3Y�,U&%1/-Y��

�&1/#+/+2�6"%,*U3*--Y*�P1&#+$/	�[)/Z"%&+2�#�%"3"H�%#0�6"%*,G-"#+2�$P7"%&�%"3"�
#+"H$"H�[$P,$"H�R�N�/)/�S�/�6,"3P+2�#U&+Y4�%"73PG"4��

!,"+*,*+2�%*+"[20	�#4"1*--"H�P&H+�#6/,/+"4	�6"%*,G-"#+2�$P7"%&��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

1&#+$/	� 6,"[)/Z"%&--Y*� 3"� 4*+&))&	� 5,P-+"%&+2� 5,P-+"4� ���Q�Q� 6,/� 6"4"^/�
6P)2%*,/7&+",&��

!,/� "+#P+#+%//� 5,P-+&� 3"6P#$&*+#.� 5,P-+"%&-/*� #/-+*+/1*#$"H� V4&)20� "+3*)2-YG�
P1&#+$"%�$P7"%&��

�P[/+2�5,P-+�6,/�#)*3P0^/G�,*U/4&G`�5,P-+����Q�Q�6,/��QQ\��Qg��%�+*1*-/*�NQ�
����/)/�6,/��S\�Sg��\��N����#/-+*+/1*#$P0�V4&)2�6,/���S\�XSg��-*�4*-**�NQ����8�

�)/Z"%&+2�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N�5,P-+"%&--YH�$P7"%��

!,"+*,*+2�6"%*,G-"#+2�$P7"%&�"+�6Y)/��



�

�'N�

�Y6,&%/+2�,*7/-"%Y4�/)/�4*+&))/1*#$/4�[6&+*)*4�3*Z*$+Y�IY#+,"#"G-P^*H�[6&$�
)*%$"H�������(��

�P[/+2�$P7"%�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�)/Z"%&+2�7&[6&$)*%&--Y*�4*#+&�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�N�/�6,"+*,*+2�-&�
#PG"��

�&-*#+/� ,&#6Y)/+*)*4� 6*,%YH� #)"H� 4*)&4/-"&)$/3-"H� V4&)/� 4&,$/������� %.7$"�
#+20��J\X�������

�Y3*,U&+2�$P7"%�-&�%"73PG*�T\�Q������

�&-*#+/� ,&#6Y)/+*)*4� %+","H� #)"H� 4*)&4/-"&)$/3-"H� V4&)/� 4&,$/� ������ %.7$"�
#+20��J\X�������

�P[/+2�%�#P[/)2-"H�$&4*,*�6,/���S\�XSg��%�+*1*-/*�NQ������

� $ , & # $ & � - / + , " V 4 & ) .4 / � $ P 7 " % & 	 � , & - * * � " $ , &[ * - - " 5 " � # / - + * + / 1 * �
# $ /4 / � 4 * ) & 4 / - " & ) $ / 3 -Y4/ � V 4 & ) .4 / � �

�#)/�-*+�P#)"%/H�3).�"$,&#$/�$P7"%&�&%+"4"I/).�#/-+*+/1*#$/4/�V4&).4/	�+"�$P7"%�
4"U-"�"$,&#/+2�-/+,"V4&).4/�6"�#)*3P0^*4P�+*G-")"5/1*#$"4P�6,"]*##P��

!,"/7%*#+/�,/G+"%"1-Y*�,&I"+Y	�6,"4Y+2�%"3"H�/�6,"+*,*+2�%#0�6"%*,G-"#+2�$P7"%&��

�&1/#+/+2� 6"%,*U3*--Y*� P1&#+$/� /� +^&+*)2-"� [)/Z"%&+2� %#0� 6"%*,G-"#+2� $P7"%&�
%"3"#+"H$"H�[$P,$"H�R�S�/)/�N�3"�6")-"5"�P3&)*-/.�5).-]*%"5"�6"$,Y+/.��

�&^/+/+2�#+*$)&	�,*7/-P�/�G,"4/,"%&--Y*�3*+&)/��

!,"+*,*+2�%*+"[20	�#4"1*--"H�P&H+�#6/,/+"4	�#�6"#)*3P0^*H�6,"+/,$"H�-&#PG"��

�P[/+2�$P7"%�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�,P-+"%&+2�%#0�6"%*,G-"#+2�$P7"%&�5,P-+"4����Q�Q�/)/����QJ�I*7�$/#)"+-"5"�,&7I&�
%/+*).� /)/�R� �NT�� !,/� +^&+*)2-"H� 5)PI"$"H�[)/Z"%$*� %#*5"� 6"$,Y+/.� #/-+*+/1*#$"H�
V4&)20�-&-"#/+2�5,P-+"%$P�-*�"I.7&+*)2-"��

�P[/+2�5,P-+�6,/�#)*3P0^/G�,*U/4&G`�5,P-+����Q�Q�6,/�(Qg��%�+*1*-/*�S���/)/�6,/�
�S\�Sg��-*�4*-**�NJ����5,P-+����QJ�6,/��S\�Sg�������R��NT�6,/��S\�Sg��%�+*1*-/*�
X\N����

�)/Z"%&+2�#PG"H�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N�%#0�6"%*,G-"#+2�$P7"%&	�7&5,P-+"�
%&--P0�5,P-+"4����Q�Q�/)/�R��NT	�/�"I3P+2�#U&+Y4�%"73PG"4��

!,"+*,*+2�"+�6Y)/�%#0�-&,PU-P0�6"%*,G-"#+2�$P7"%&��

�&-*#+/� ,&#6Y)/+*)*4� 6*,%YH� #)"H� _%Y.%/+*)2-YH9� -/+,"V4&)/� %.7$"#+20� �J\���
�����

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*������

�&-*#+/� 4*+&))/1*#$/4� /)/� ,*7/-"%Y4�[6&+*)*4� -&� 3*Z*$+-Y*� P1&#+$/� -/+,"]*)�
)0)"7-P0�[6&$)*%$P��W�QQ�J��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**������

�)/Z"%&+2�#�%"3"H�%Y6,&%)*--Y*�P1&#+$/�%"3"#+"H$"H�[$P,$"H�R�S��

!,"4Y+2�%"3"H	�"I3P+2�#U&+Y4�%"73PG"4�/�6,"+*,*+2�-&#PG"��

�&-*#+/�,&#6Y)/+*)*4�+,/�#)".�-/+,"V4&)/�#�6,"4*UP+"1-"H�*#+*#+%*--"H�#P[$"H�
$&U3"5"�#)".�%�+*1*-/*��S\�Q�������&I"1&.�%.7$"#+2�V4&)/��J\��������

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N����

�)/Z"%&+2�#�%"3"H�%#0�6"%*,G-"#+2�$P7"%&�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N��

!,"4Y+2�%"3"H	�"I3P+2�#U&+Y4�%"73PG"4�/�6,"+*,*+2�-&#PG"��

�&-*#+/� ,&#6Y)/+*)*4� 1*+%*,+YH� #)"H� U/3$"H� -/+,"V4&)/� _V4&)2� #"#+"/+� /7� 'Qj�
,&#+%",/+*).�/��Qj�-/+,"V4&)/�%.7$"#+20��X�������

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N���

3&)/+2�7&^/+-P0�#4&7$P�/)/�IP4&5P�#"�#+*$")	�,*7/-Y�/�G,"4/,"%&--YG�3*+&)*H��



�

�'S�

!")/,"%&+2�6"%*,G-"#+/�$P7"%&�6")/,"%"1-"H�6&#+"H�R��'Q	� &� 7&+*4�6")/,"%"1-"H�
%"3"H��

!,"+*,*+2�Z)&-*)20�6"%*,G-"#+2�$P7"%&��

 # + , & - * - / * � $ , P 6 -YG � 6 " % , *U 3 * - / H � 6 " $ ,Y + / . � - / + , " V 4 & ) .4 / � �

!,"/7%*#+/�,/G+"%"1-Y*�,&I"+Y�/�7&1/#+/+2�,/#$/�[$P,$"H�R��(\�Q��

�Y4Y+2�%"3"H�/�6,"+*,*+2�6"%,*U3*--YH�P1&#+"$�$P7"%&��

�)/Z"%&+2� #� %"3"H�%"3"#+"H$"H�[$P,$"H�R�(�/)/�S�6"%,*U3*--YH�P1&#+"$�3"�4*�
+&))&�+&$	�1+"IY�6,/�6,"%*3*-//�,P$"H�6"�6"%*,G-"#+/�6"$,Y+/.�-*�7&4*1&)#.�6*,*G"3�"+�
"$,&[*--"H�6"%*,G-"#+/�$�4*+&))P��

!,"4Y+2�%"3"H�[)/Z"%&--P0�6"%*,G-"#+2�/�6,"+*,*+2�1/#+"H�%*+"[20�-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�,P-+"%&+2�[)/Z"%&--YH�P1&#+"$�5)/Z+&)*%Y4�5,P-+"4����Q�Q�/)/�-/+,"5)/Z+&)*�
%Y4�5,P-+"4�R��NT�,&#6Y)*-/*4	�$/#+20�/)/�+&46"-"4��!,/�-&-*#*-//�5,P-+&�,&#6Y)*�
-/*4�-&-"#/+2�*5"�P7$"H�#+,P*H�/)/�1*,*7�+,&Z&,*+�%"�/7I*U&-/*�#/)2-"5"�7&6Y)*-/.��

�P[/+2�5,P-+�6,/�#)*3P0^/G�,*U/4&G`�5,P-+����Q�Q�6,/��QQ\��Qg�������6,/��S\
�Sg��\�NJ����5,P-+�R��NT�6,/��S\�Sg��\�N����

�)/Z"%&+2�#)*5$&�5,P-+�-&U3&1-"H�[$P,$"H�R�(�/)/�S�/�P3&)/+2�6Y)2�6,"+/,$"H��

�&-*#+/�6*,%YH�_%Y.%/+*)2-YH9�#)"H�-/+,"V4&)/��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G��Q\XQ������

�&-*#+/�3%&�/)/�+,/�#)".�-/+,"]*))0)"7-"H�[6&$)*%$/��W�QQ�J�,*7/-"%Y4�/)/�4*�
+&))/1*#$/4�[6&+*)*4�#�*#+*#+%*--"H�#P[$"H�$&U3"5"�#)".�%�+*1*-/*��\�����

�^&+*)2-"�[)/Z"%&+2�#�%"3"H�[6&$)*%&--YH�P1&#+"$�%"3"#+"H$"H�[$P,$"H�R�N�/)/�
X��!,"4Y+2�%"3"H�/�6,"+*,*+2�6"%*,G-"#+2�-&#PG"��

�&-*#+/� ,&#6Y)/+*)*4� +,/�1*+Y,*� #)".� -/+,"V4&)/� #� 6,"4*UP+"1-"H� *#+*#+%*--"H�
#P[$"H�$&U3"5"�#)".�%�+*1*-/*��Q\XQ�������&I"1&.�%.7$"#+2�V4&)/��J\��������

�&-*#+/�,&#6Y)/+*)*4�U/3$/H�#)"H�-/+,"V4&)/���&I"1&.�%.7$"#+2�V4&)/��X������

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N����

!")/,"%&+2�6")/,"%"1-"H�6&#+"H�R��'Q�6"3$,&[*--YH�P1&#+"$��

!")/,"%&+2�%#0�6"%*,G-"#+2�$P7"%&�6")/,"%"1-"H�%"3"H��

!,"+*,*+2�%#0�6"%*,G-"#+2�$P7"%&�1/#+"H�Z)&-*)20��

 # + , & - * - / * � - * I " ) 2[/ G � 6 " % , *U 3 * - / H � 6 " $ ,Y + / . � - / + , " V 4 & ) .4 / � �

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&,PU-P0�6"%*,G-"#+2�$P7"%&��

[)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�N�/)/�X�6"%,*U3*--YH�P1&#+"$	�-*�-&,P�
[&.�5,P-+"%"1-"�[6&$)*%"1-"5"�#)".��

!,"4Y+2�%"3"H�[)/Z"%&--P0�6"%*,G-"#+2�/�6,"+*,*+2�1/#+"H�%*+"[20�-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�&-*#+/�,&#6Y)/+*)*4�3%&� #)".�-/+,"V4&)/� #�6,"4*UP+"1-"H� *#+*#+%*--"H� #P[$"H�
$&U3"5"�#)".�%�+*1*-/*��Q\XQ�������&I"1&.�%.7$"#+2�V4&)/��J\��������

�&-*#+/�,&#6Y)/+*)*4�-&�6"%*,G-"#+2�+,*+/H�#)"H�U/3$"H�-/+,"V4&)/���&I"1&.�%.7�
$"#+2��X������

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**�������

!")/,"%&+2�6")/,"%"1-"H�6&#+"H�R��'Q�6"3$,&[*--YH�P1&#+"$��

!")/,"%&+2�%#0�6"%*,G-"#+2�$P7"%&�6")/,"%"1-"H�%"3"H��

!,"+*,*+2�%#0�6"%*,G-"#+2�$P7"%&�1/#+"H�Z)&-*)20��

 # + , & - * - / * � 6 " % , *U 3 * - / H � 6 " $ ,Y + / . � - / + , " V 4 & ) .4 / � 3 " � 4 * + & ) ) & � �

!,"4Y+2�%"3"H�6"%,*U3*--YH�P1&#+"$��



�

�'(�

�)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�N�6"%,*U3*--YH�P1&#+"$��

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�,P-+"%&+2�5)/Z+&)*%Y4�5,P-+"4����Q�Q�/)/�-/+,"5)/Z+&)*%Y4�R��NT�$/#+20�"1/�
^*--Y*�P1&#+$/��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�5,P-+����Q�Q�-*�4*-**�X(���/)/�5,P-+�R��NT�-*�4*�
-**�X����

�&-*#+/�$/#+20�3%&�+,/�#)".�-/+,"V4&)/�-&�6"%,*U3*--Y*�P1&#+$/�#�6,"4*UP+"1-"H�
*#+*#+%*--"H�#P[$"H�$&U3"5"�#)".�%�+*1*-/*�XQ\NQ�������&I"1&.�%.7$"#+2�V4&)/�SS\(Q�
�����

!"%,*U3*-/.� $,&#$/� -*� 3"� 4*+&))&� /#6,&%).0+� -&-*#*-/*4� 3%PG�+,*G� #)"*%� -/+,"�
V4&)/�$/#+20�#�6,"4*UP+"1-"H�*#+*#+%*--"H�#P[$"H�$&U3"5"�#)".�%�+*1*-/*�XQ\NQ������

 # + , & - * - / * � 5 ) P I " $ / G � _ 3 " � 5 , P - + & 9 � ] & , & 6 / - � �

�)/Z"%&+2�#�%"3"H�6"%,*U3*--Y*�P1&#+$/�%"3"#+"H$"H�[$P,$"H�R�S��

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&#PG"��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����

�6&$)*%&+2�IY#+,"#"G-P^*H�-/+,"]*))0)"7-"H�[6&$)*%$"H��W�QQ�J��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��Q\XQ������

�)/Z"%&+2�#�%"3"H�[6&$)*%&--YH�P1&#+"$�%"3"#+"H$"H�[$P,$"H�R�S��

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&#PG"��

�&-*#+/� ,&#6Y)/+*)*4� "3/-�3%&� #)".� -/+,"V4&)/� #� 6,"4*UP+"1-"H� *#+*#+%*--"H�
#P[$"H�$&U3"5"�#)".�%�+*1*-/*��Q\XQ�������&I"1&.�%.7$"#+2�V4&)/��J\��������

�&-*#+/�,&#6Y)/+*)*4�#)"H�U/3$"H�-/+,"V4&)/���&I"1&.�%.7$"#+2��X������

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**�������

!")/,"%&+2�%#0�6"%*,G-"#+2�6")/,"%"1-"H�6&#+"H�R��'Q��

!,"+*,*+2�%#0�6"%*,G-"#+2�Z)&-*)20	�#4"1*--"H�%�6")/,"%"1-"H�%"3*��

!,"+*,*+2�#PG"H�Z)&-*)20�%#0�6"%*,G-"#+2��

�*5)PI"$/*�6"%*,G-"#+-Y*�]&,&6/-Y�-&�$P7"%*�#)*3P*+�P3&).+2�+^&+*)2-Y4�6")/,"�
%&-/*4�6")/,"%"1-"H�6&#+"H�R��'Q��

� $ , & # $ & � $ P 7 " % & � - / + , " V 4 & ) .4 / � # " � # - . + / * 4 � # + & , " H � $ , & # $ / � 3 " �
5 , P - + " % " 1 - " �[6 & $ ) * % " 1 -YG � # ) " * % � �

�Y6")-/+2�,/G+"%"1-Y*�,&I"+Y��

�&^/+/+2�#+*$)&	�,*7/-P�/�G,"4/,"%&--Y*�3*+&)/�"+�6"6&3&-/.�I,Y75�#4Y%$/�/�$,&#�
$/��

3&)/+2�#+&,P0�$,&#$P�3"�5,P-+"%"1-"�[6&$)*%"1-"5"�#)".��

�P[/+2�5,P-+"%"1-"�[6&$)*%"1-YH�#)"H�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N\NJ����

�)/Z"%&+2�#�%"3"H�%#0�6"%*,G-"#+2�$P7"%&�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N��

!,"4Y+2�%"3"H	�6,"+*,*+2�-&#PG"�/�6,"3P+2�#U&+Y4�%"73PG"4��

�P[/+2�$P7"%�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**������

�,P-+"%&+2�,&#6Y)/+*)*4�P1&#+"$	�6,"[)/Z"%&--YH�3"�4*+&))&	�5,P-+"4�R��NT�/)/�
���Q�Q��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�5,P-+�R��NT�%�+*1*-/*�X���/)/�5,P-+����Q�Q�%�+*1*�
-/*�NJ����

�&-*#+/�,&#6Y)/+*)*4�6*,%YH�_%Y.%/+*)2-YH9�#)"H�-/+,"V4&)/��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��\�����



�

�'T�

�&-*#+/�[6&+*)*4�-&�3*Z*$+-Y*�P1&#+$/�"3/-�3%&�#)".�-/+,"]*))0)"7-"H�[6&$)*%�
$/��W�QQ�J�#�6,"4*UP+"1-"H�*#+*#+%*--"H�#P[$"H�$&U3"5"�#)".�%�+*1*-/*��\�����

�)/Z"%&+2�#�%"3"H�%Y6,&%)*--Y*�P1&#+$/�%"3"#+"H$"H�[$P,$"H�R�S	�P3&)/+2�[)/�
Z"%"1-P0�6Y)2�/�6,"3P+2�#U&+Y4�%"73PG"4��

�&-*#+/�,&#6Y)/+*)*4�%+","H�#)"H�-/+,"V4&)/��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G��Q\XQ������

�&-*#+/�4*+&))/1*#$/4�/)/� ,*7/-"%Y4�[6&+*)*4�-&� 3*Z*$+-Y*�4*#+&� -/+,"]*))0�
)"7-P0�[6&$)*%$P��W�QQ�J��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*���1	�

�)/Z"%&+2�#�%"3"H�%Y6,&%)*--Y*�P1&#+$/�%"3"#+"H$"H�[$P,$"H�R�S�/�P3&)/+2�#�-/G�
[)/Z"%"1-P0�6Y)2��

�&-*#+/�,&#6Y)/+*)*4�+,/�#)".�-/+,"V4&)/�#�6,"4*UP+"1-"H�*#+*#+%*--"H�#P[$"H�
$&U3"5"�#)".�%�+*1*-/*��Q\XQ�������&I"1&.�%.7$"#+2�V4&)/��J\�X������

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N����

�)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N��

!,"4Y+2�%"3"H�/�6,"+*,*+2�-&#PG"	�6,"3P+2�#U&+Y4�%"73PG"4�/�#P[/+2�%�*#+*#+%*-�
-YG�P#)"%/.G��

�&-*#+/�,&#6Y)/+*)*4�[*#+"H�#)"H�U/3$"H�-/+,"V4&)/���&I"1&.�%.7$"#+2�V4&)/��X�
�����

!,/�-&)/1//�,&#+%",/+*).�R�(NJ�[)/Z"%&--P0�6"%*,G-"#+2� #)*3P*+�6"$,Y+2� V+/4�
,&#+%",/+*)*4�%7&4*-�-&-*#*-/.�#)".�U/3$"H�V4&)/��

�P[/+2�6"%*,G-"#+2�$P7"%&�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N����

3&)/+2�7&^/+-P0�#4&7$P�#"�#+*$")	�,*7/-Y�/�G,"4/,"%&--YG�3*+&)*H��

!")/,"%&+2�6")/,"%"1-"H�6&#+"H�R��'Q�6"%*,G-"#+2�$P7"%&�/)/�6&#+"H�R��J'�#�6"�
#)*3P0^/4�6")/,"%&-/*4�6&#+"H�R��'Q��

!")/,"%&+2�6"%*,G-"#+2�$P7"%&�6")/,"%"1-"H�%"3"H��

!,"+*,*+2�Z)&-*)20��

! " ) - & . � " $ , & # $ & � $ P 7 " % & � - / + , " V 4 & ) .4 / � # " � # - . + / * 4 � # + & , " H � $ , & # $ / �
3 " � 4 * + & ) ) & � �

!,"/7%*#+/�,/G+"%"1-Y*�,&I"+Y��

3&)/+2�#�6"%*,G-"#+/�$P7"%&�#+&,P0�$,&#$P�3"�4*+&))&��

�&^/+/+2�#+*$)&	�,*7/-P	�G,"4/,"%&--Y*�3*+&)/�/�+��3��"+�6"6&3&-/.�$,&#$/��

!,"+*,*+2�%#0�6"%*,G-"#+2�$P7"%&�%*+"[20	�#4"1*--"H�P&H+�#6/,/+"4	�#�6"#)*3P0�
^*H�6,"+/,$"H�-&#PG"��

�&-*#+/�,&#6Y)/+*)*4�5)/Z+&)*%YH�5,P-+����Q�Q�-&�%#0�-&,PU-P0�6"%*,G-"#+2�$P�
7"%&��

!,/�/#$P##+%*--"H�#P[$*� 5,P-+&����Q�Q�6,/��QQ\��Qg��-*"IG"3/4"�#-.+2�#�&%+"�
4"I/).�%#*�-*+*,4"#+"H$/*�3*+&)/�/�"I/%"1-Y*�4&+*,/&)Y��

�P[/+2�5,P-+�6,/��QQ\��Qg��%�+*1*-/*�����/)/�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**�NJ�
���

�Y6,&%/+2�[6&+*)*4�3*Z*$+-Y*�4*#+&�"3-/4�3%P4.�#)".4/�)&$"%"H�[6&$)*%$/�!��
QQ���#�#P[$"H�$&U3"5"�#)".�6,/��QQ\��Qg��%�+*1*-/*�NQ�����/)/�%�*#+*#+%*--YG�P#)"%/�
.G�-*�4*-**��Q����

�)/Z"%&+2� #� %"3"H� %Y6,&%)*--Y*� P1&#+$/� _6"#)*� )&$"%"H�[6&$)*%$/9� %"3"#+"H$"H�
[$P,$"H�R�(�/�6,"3P+2�#U&+Y4�%"73PG"4��

!,"+*,*+2�-&#PG"�/�#P[/+2�-&�%"73PG*�-*�4*-**������

�&-*#+/� ,&#6Y)/+*)*4� 5,P-+� ���Q�Q� /)/� 5,P-+� R� �NT� -&� %Y6,&%)*--Y*� )&$"%"H�
[6&$)*%$"H�P1&#+$/��



�

�'J�

�P[/+2�5,P-+�6,/�#)*3P0^/G�,*U/4&G`�5,P-+����Q�Q�6,/��QQ\��Qg��%�+*1*-/*�����
/)/�6,/��S\�Sg��-*�4*-**�NJ����5,P-+�R��NT�6,/��S\�Sg��%�+*1*-/*�N����

�&-*#+/�-&�6"%*,G-"#+2�6*,%YH�_%Y.%/+*)2-YH9�#)"H�-/+,"V4&)/��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**������

�&-*#+/� 4*+&))/1*#$/4� /)/� ,*7/-"%Y4� [6&+*)*4� -&� 3*Z*$+-Y*� P1&#+$/� "3/-�3%&�
#)".�-/+,"[6&$)*%$/��W�QQ�J�#�6,"4*UP+"1-"H�#P[$"H�#)"*%�%�+*1*-/*��\�����

�)/Z"%&+2�#�%"3"H�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N�%Y6,&%)*--Y*�P1&#+$/��

!,"4Y+2�%"3"H	�6,"+*,*+2�-&#PG"�/�6,"3P+2�#U&+Y4�%"73PG"4��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**������

�&-*#+/�,&#6Y)/+*)*4�%+","H�_%Y.%/+*)2-YH9�#)"H�-/+,"V4&)/��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*��Q\XQ������

�Y6,&%/+2�[6&+*)*4�3*Z*$+-Y*�P1&#+$/�-/+,"[6&$)*%$"H��W�QQ�J��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**������

�)/Z"%&+2�#�%"3"H�%Y6,&%)*--Y*�P1&#+$/�%"3"#+"H$"H�[$P,$"H�R�N�/)/�X��

3&)/+2�#�6"%*,G-"#+/�6Y)2�/�6,"+*,*+2�-&#PG"��

�&-*#+/�,&#6Y)/+*)*4�+,/�#)".�-/+,"V4&)/�#�6,"4*UP+"1-"H�*#+*#+%*--"H�#P[$"H�
$&U3"5"�#)".�%�+*1*-/*��Q\XQ�������&I"1&.�%.7$"#+2�V4&)/��J\���#*$��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N����

�)/Z"%&+2�#�%"3"H�%#0�6"%*,G-"#+2�$P7"%&�%"3"#+"H$"H�[$P,$"H�R�S�/)/�N��

!,"4Y+2�%"3"H	�6,"3P+2�#U&+Y4�%"73PG"4�/�6,"+*,*+2�-&#PG"��

�&-*#+/�,&#6Y)/+*)*4�#)"H�U/3$"H�-/+,"V4&)/���&I"1&.�%.7$"#+2�V4&)/��X������

!,/�-&)/1//�,&#+%",/+*).�R�(NJ�%7&4*-�-&-*#*-/.�#)".�U/3$"H�V4&)/�[)/Z"%&--P0�
6"%*,G-"#+2�#)*3P*+�6"$,Y+2�,&#+%",/+*)*4�R�(NJ��

�P[/+2�%�*#+*#+%*--YG�P#)"%/.G�-*�4*-**��N����P3&)/+2�7&^/+-P0�#4&7$P�#"�#+*$")	�
,*7/-Y�/�G,"4/,"%&--YG�3*+&)*H��

!")/,"%&+2�6")/,"%"1-"H�6&#+"H�R��'Q�6"%*,G-"#+2�$P7"%&�/)/�6&#+"H�R��J'��

!")/,"%&+2�Z)&-*)20	�#4"1*--"H�6")/,"%"1-"H�%"3"H��

!,"+*,*+2�#PG"H�Z)&-*)20�6"%*,G-"#+2�$P7"%&��

 # + , & - * - / * � 3 * Z * $ + " % � - & � 6 " % * , G - " # + / � $ P 7 " % & � % Y , " % - * - - " H � 6 ) & �
# + 4 & # # " H � �

�#)/�%�6,"]*##*�V$#6)P&+&]//�-&�6"%*,G-"#+/�$P7"%&�%�4*#+&G	�"I,&I"+&--YG�6)&#+�
4&##"H� �!��XT	� 6".%/)/#2� +,*^/-Y� /)/� "+#)"*-/.	� /#6,&%).+2� 3&--YH� 3*Z*$+� 4"U-"�
V6"$#/3-"H�[6&$)*%$"H�,P1-Y4�#6"#"I"4��

�&1/#+/+2� P1&#+"$	� +,*IP0^/H� /#6,&%)*-/.	� -&U3&1-"H�[$P,$"H� /)/� ,/G+"%"1-Y4�
/-#+,P4*-+"4�3"�6")-"5"�%#$,Y+/.�3*Z*$+-"5"�4*#+&��

�^&+*)2-"� P3&)/+2� ,/G+"%"1-P0�6Y)2� #� 6"#)*3P0^*H�6,"+/,$"H� V+"5"� P1&#+$&� %*�
+"[20	�#4"1*--"H�,&#+%",/+*)*4�/)/�&]*+"-"4��

�&-*#+/�[6&+*)*4�-&�+"�4*#+"	�$"+","*�+,*IP*+#.�%Y,"%-.+2	�V6"$#/3-P0�[6&$)*%$P�
��NQ���/�6"�%"74"U-"#+/�%Y,"%-.+2�3"�+,*IP*4"H�Z",4Y��

�&#+%",�V6"$#/3-"H�[6&$)*%$/�6,/5"+"%/+2�#)*3P0^/4�"I,&7"4��

�&��QQ�1&#+*H�[6&$)*%$/�\�%"#*42�3*%.+2�1&#+*H�"+%*,3/+*).�R����

�+%*,3/+*)2�R��\SQj�-YH�,&#+%",�5*$#"4*+/)*-3/&4/-&�%�V+/)"%"4�#6/,+*��

!,"#P[/+2�-&-*#*--YH�#)"H�[6&$)*%$/�%�*#+*#+%*--YG�P#)"%/.G�%�+*1*-/*�-*�4*-**��N����

�"U-"�P#$",/+2�6,"]*##�#P[$/	�6,/4*-/%�3).�V+"5"�+*,4",&3/&]/"--YH�,*Z)*$+",	�
$"+",YH�#)*3P*+�P#+&-"%/+2�6"�/#+*1*-//�����*#+*#+%*--"H�#P[$/��

#$",*--YH�6,"]*##�#P[$/�7&$&-1/%&*+#.�1*,*7��\X����



�

�''�

�Y,"%-.+2�7&[6&$)*%&--YH�P1&#+"$�3"�5)&3$"H�,"%-"H�6"%*,G-"#+/�6,/�6"4"^/�-&�
I",&�5,PI"H	�&�7&+*4�4*)$"7*,-/#+"H�[)/Z"%&)2-"H�[$P,$/��

�&[6&$)*%&+2�,/#$/�/)/�-*,"%-"#+/�[6&$)*%$"H�!��QQ���/)/����QQ�(�/)/��W�QQ�J�#�
6"#)*3P0^*H�[)/Z"%$"H�%"3"#+"H$"H�[$P,$"H��

!,"]*##�3&)2-*H[*H�"$,&#$/�6,"/7%*#+/�6"�"3-"H�/7� +*G-")"5/1*#$/G�#G*4	�6,/%*�
3*--YG� %Y[*	� %� #""+%*+#+%//� #� +,*I"%&-/.4/� 3).� "$,&#$/� /� #P[$/� -/+,"]*))0)"7-"H�
/)/�#/-+*+/1*#$"H�V4&)/��

� " # # + & - " % ) * - / * � " $ , & # $ / � 3 - /^ & � / � 3 * + & ) * H �[ & # # / � �

�&� &%+"4"I/)2-YG� 7&%"3&G� -&� Z"#Z&+/,"%&--P0� /)/� 5,P-+"%&--P0� 6"%*,G-"#+2�
3-/^&�$P7"%&�-&-"#.+�&-+/$",,"7/H-P0�4&#+/$P�R���X	�R�SJQ�/)/�U*�6,"+/%"[P4-P0�
4&#+/$P�<�ST'��

!,/�,*4"-+-YG�,&I"+&G�3-/^*�/�[&##/�6,*3%&,/+*)2-"�+^&+*)2-"�"1/^&0+�"+�5,.7/	�
"#+&%[*H#.� 4&#+/$/	� $,&#$/	� 4&#).-YG� 6.+*-� /� 3,�� �).� 6"%Y[*-/.� &-+/$",,"7/H-YG�
#%"H#+%�]*)*#""I,&7-"�3-/^*�/�[&##/�6,*3%&,/+*)2-"�5,P-+"%&+2�5)/Z+&)*%Y4�5,P-+"4�
���Q�Q8�6*-+&Z+&)*%"H�V4&)20�!����S�/)/�#%/-]"%"�#P,/$"%Y4�5,P-+"4��

!*-+&Z+&)*%Y*�7*)*-Y*�V4&)/�!����S� _IY%[/*�R�(X�/�(S9�-&�6"%*,G-"#+2�4*+&))&�
-&-"#.+�I*7�5,P-+&�$/#+20�/)/�,&#6Y)/+*)*4��

�"�,&I"1*H�%.7$"#+/�V4&)2�,&7%"3.+�#")2%*-+"4�/)/�#$/6/3&,"4��

�&I"1&.� %.7$"#+2� V4&)/� 6,/� ,&I"+*� $/#+20� NS\SQ� ����� &� ,&#6Y)/+*)*4� �J\X�� �����
!,"3")U/+*)2-"#+2�#P[$/�V4&)/��N���6,/��S\�Sg���

�%/-]"%"#P,/$"%YH� 5,P-+� 6,/5"+"%).0+� #4*[/%&-/*4� #PG"5"� #%/-]"%"5"� #P,/$&� #�
-&+P,&)2-"H�")/Z"H�/)/�")/Z"H��"$#")2 �%�#""+-"[*-//��`���

$&7&--P0�#4*#2�4"U-"�G,&-/+2�-*�I")**�"3-/G�#P+"$���,P-+�-&-"#.+�+")2$"�$/#+20��
�.7$"#+2�5,P-+&�6,/�,&I"+*�$/#+20�3")U-&�IY+2�SS\(Q�����6,/��J\�Qg���!,/�/#6")27"�
%&-//�%�$&1*#+%*�#%.7P0^*5"�-&+P,&)2-"H�")/ZY�_3).�I")**�)*5$"5"�-&-*#*-/.�5,P-+&�-&�
6"%*,G-"#+29� ,*$"4*-3P*+#.� 3"I&%).+2� S\Jj� #$/6/3&,&� /)/� P&H+�#6/,/+&�� �,P-+"%&-�
-P0�6"%*,G-"#+2�3-/^&�#)*3P*+�6,"4&7&+2�"3-"H�/7�%Y[*P$&7&--YG�6,"+/%"[P4-YG�I/�
+P4-YG�4&#+/$���&#+/$/�-&-"#.+�,&#6Y)/+*)*4�/)/�%,P1-P0��

!,/�-&-*#*-//�%,P1-P0�4&#+/$/�#)*3P*+�-&4&7Y%&+2�,"%-Y4�#)"*4���&#+/$/�G","["�
,&#+%",.0+#.�#")2%*-+"4�/)/�P&H+�#6/,/+"4��

!*,*3� P6"+,*I)*-/*4� 4&#+/$P� -*"IG"3/4"� ,&7"5,*+2	� 6"5,P7/%� I&-$P� #� 4&#+/$"H� %�
+*6)P0�%"3P��

!,/�"+#P+#+%//�6,"+/%"[P4-"H�4&#+/$/�5,P-+"%&--P0�6"%*,G-"#+2�4"U-"�"$,&#/+2�
%�3%&�#)".�&#Z&)2+"I/+P4-Y4�)&$"4�R��TT	�$,&#$"H�R�����/�$P7I&##)&$"4��

a*,-YH�&#Z&)2+"I/+P4-YH�)&$�R��TT�-&-"#.+�6"�5,P-+P�%�3%&�#)".�$/#+20�/)/�,&#�
6Y)/+*)*4���"�,&I"1*H�%.7$"#+/�)&$�R��TT�/�$,&#$P�R�����,&7%"3.+�P&H+�#6/,/+"4	�#")2�
%*-+"4�/)/�#$/6/3&,"4���&I"1&.�%.7$"#+2�)&$&�R��TT�/�$,&#$/�R�����6,/�,&I"+*�$/#+20�
NS\SQ����	�&�,&#6Y)/+*)*4��S\XQ�����6,/��S\�Sg���!,"3")U/+*)2-"#+2�#P[$/�)&$&�R�
�TT�/�$,&#$/�R����\�(���6,/��S\�Sg���

�P7I&##)&$�6")P1&*+#.�6,/�,&#+%",*-//�$&4*--"P5")2-"5"�6*$&�%�#")2%*-+*�/)/�I*-�
7")*��

!*,*3-/H�/� 7&3-/H�4"#+Y	� $&,3&--YH�%&)�/� 3,P5/*� P7)Y�[&##/�"$,&[/%&0+�-/+,"�
V4&)20�R�((Q�/)/�&)$/3-"�#+/,")2-"H�V4&)20�����T��

�4&)2�����T�/�-/+,"V4&)2�R�((Q�-&�6"%*,G-"#+2�V+/G�P7)"%�-&-"#.+�%�3%&�#)".�,&#�
6Y)/+*)*4�/)/�$/#+20��

�"� ,&I"1*H� %.7$"#+/� V4&)2�R� ((Q� ,&7%"3.+� ,&#+%",/+*)*4�R� (N(	� V4&)2�����T�\�
#")2%*-+"4��!,"3")U/+*)2-"#+2�#P[$/�V4&)/�����6,/��S\�Sg���



�

�QQ�

�)&%&�OM�

��'�����A�&.%������"�

+����%&������&.%��������

)�53�7;6���5C$��3��$55�3���

�/#���SJ���P)*%"H�4*G&-/74`�

1�\� I")+� $,*6)*-/.� -/U-*H� $,Y[$/8� /�\� $,Y[$&� #� +,PI$"H8� 3�2� $&,+*,8� 4�2� ,")/$8� 5�2� "#2� ,")/$&8��
6�2�,P)*%"H�%&)8�:�\�5&H$&�$,*6)*-/.�,P)*%"H�#"[$/8�7�2�[&HI&8�8�2�#&)2-/$8�19�2�%&)�,P)*%"H�#"[$/8��
11�\�#+"6",-&.�[&HI&8�1/�2�,*5P)/,"%"1-YH�%/-+8�13�2�#+"6",-&.�5&H$&�%/-+&8�14�\��[+/Z+8�15�\�,")/�
$"%YH�6"3[/6-/$8�16�2�%*,G-..�$,Y[$&8�1:�2�6"3[/6-/$�,")/$&8�17�2�%+P)$&8�18�2�I")+Y�$,*6)*-/.�
$&,+*,&� ,P)*%"5"� 4*G&-/74&8� /9�\� 6,"3")2-&.� I&)$&� 6"3,&4-/$&8� /1� \6,"I$&8� //� 2� 6,"%"3� #/5-&)&8��
/3�\�,P)*%&.�#"[$&8�/4�/�/6�2�,")/$"%Y*�6"3[/6-/$/8�/5�2�1*,%.$8�/:�2�$")2]"�-/U-*5"�6"3[/6-/$&8��
/7�2�,*5P)/,"%"1-Y*�6,"$)&3$/�



�

�Q��

%;	$��<��$>�5�=���� & I " 1 & . � 6 & , & � , P ) * % " 5 " � 4 * G & - / 7 4 & �P-/Z/]/,"%&-&�#"�
%#*4/�,P)*%Y4/�4*G&-/74&4/�)*5$"%YG�&%+"4"I/)*H��",2$"%#$"5"�&%+"7&%"3&�/�#"#+"/+�
/7� 5)"I"/3&)2-"5"� 1*,%.$&� �'� _,/#�� �SJ9	� %,&^&0^*5"#.� -&� 3%PG� $"-/1*#$/G� ,")/�
$"6"3[/6-/$&G����/��"�/�3%PG5,*I-*%"5"�,")/$&����P#+&-"%)*--"5"�%�5")"%$*�%&)&�#"[$/�
�!���,*3-**�6*,*3&+"1-"*�1/#)"�,P)*%"5"�4*G&-/74&�\��J	����*,G-/H�$"-*]�%&)&�#"[$/�
"6/,&*+#.�-&�,")/$"6"3[/6-/$	�P#+&-"%)*--YH�%�$,Y[$*��"��	�-/U-/H�\�-&�%+P)$P�� ��
7&6,*##"%&--P0�%� $&,+*,���"[$&���� 7&$,*6)*-&�-&� %&)P� #� 6"4"^20�$"-/1*#$/G�[)/]�/�
7&+.-P+&�5&H$"H�(���*G&-/74�P#+&-"%)*-�%�1P5P--"4�$&,+*,*	�7&$,*6)*--"4�+,*4.�I")+&�
4/�$�6,"3")2-"H�I&)$*�6"3,&4-/$&��

�P)*%"H�4*G&-/74�/4**+�"IY1-Y*�,*5P)/,"%$/`�7&7",�%�7&]*6)*-//�1*,%.$&�#�,")/$"4�
,*5P)/,P*+#.�6,"3")2-Y4�6*,*4*^*-/*4�%&)&�,P)*%"H�#"[$/�7&�#1*+�6"%",&1/%&-/.�,*�
5P)/,"%"1-"5"�%/-+&�����)0Z+�1*,%.$&�%�$"-/1*#$/G�6"3[/6-/$&G�P#+,&-.*+#.�P3&)*-/*4�
6,"$)&3"$�� �/7�6"3�6*,*3-*H�$,Y[$/����

� P ) * % & . � + , & 6 * ] / . � _,/#�� �S'9	� #"#+".^&.�/7� +,*G� +.5	� 3%PG�,Y1&5"%���� /�� �� 7&�
$,*6)*--YG�-&�6"%","+-YG�]&6Z&G�,P)*%"H�#"[$/��'�/�4&.+-/$"%"5"�,Y1&5&��(��,&#6"�
)"U*-&�#6*,*3/�P6,&%).*4YG�$")*#���"$"%Y*�+.5/����%Y6")-*-Y�%�%/3*�#+*,U-*H�#�-&$"�
-*1-/$&4/����%�$"+",YG�6"4*^*-Y�#Z*,/1*#$/*�[&,-/,Y���+/�+.5/�,*5P)/,P0+#.�6"�3)/�
-*� #� 6"4"^20�,*5P)/,"%"1-YG� +,PI"$�����/4*0^/G�6,&%P0�/�)*%P0�,*72IP�-&�$"-]&G��
�,PI$/�#+.-P+Y�G"4P+&4/����3).�6,*3"+%,&^*-/.�#&4"6,"/7%")2-"5"�"+%*,+Y%&-/.��

�Z * , / 1 * # $ / * � [ & , - / ,Y � I"$"%YG�+.5	�&�+&$U*�#,*3-*H�+.5/��"�&�#&4"6"3+.5/�
%&0^/*#.�/�,*5P)/,"%$&�/G�%�V$#6)P&+&]//�-*�+,*IP*+#.���7-"#Y�#Z*,/1*#$/G�6"%*,G-"�
#+*H�[&,"%"5"�6&)2]&���/�#PG&,.���$"46*-#/,P0+#.�7&�#1*+�6"#+".--"5"�6"3U&+/.�6,PU/�
-"H�'��#+,"H#+%"�%#*G�[&,-/,"%�"3/-&$"%"*��

�

�/#���S'���P)*%&.�+,&6*]/.`�

1�\�[&,"%"H�6&)*]8�/�2�#PG&,28�3�2�-&$"-*1-/$8�4�2�"6",-&.�6.+&8�5�\�6,PU/-&8�6�2�#+"6",-"*�6,PU/-�
-"*� $")2]"8�:�2� 7&5)P[$&8�7�\�#Z*,/1*#$&.�[&HI&8� '�\� ,*7/-"%"*� $")2]"8�19�2�6,PU/--YH� $")6&1"$8��
11/� 17�\� ,Y1&5/� 6"%","+-YG� ]&6Z8� 1/�2� -&$"-*1-/$� +.5/8� 13�2� #+.U-"H� G"4P+8� 14�\�� I"$"%&.� +.5&8��
15�2�,P)*%&.�#"[$&8�16�2�#,*3-..�+.5&8�1:�2�4&.+-/$"%YH�,Y1&5�



�

�Q��

� & . + - / $ " %YH � ,Y 1 & 5 �_,/#���(Q9�#"*3/-*-�#�$,"-[+*H-"4	�7&$,*6)*--Y4�-&�6,&�
%"H�6,"3")2-"H�I&)$*�6"3,&4-/$&��!&)*]���4&.+-/$"%"5"�,Y1&5&�6"%",&1/%&*+#.�%�,*72�
I"%YG� %+P)$&G��� /�'���*,G-*H� 5")"%$"H�4&.+-/$"%YH�,Y1&5�U*#+$"� #"*3/-*-� #�6&)2]*4�
6,/�6"4"^/�$)*44"%"5"�7&U/4&	�7&+.-P+"5"�I")+"4����

�/#���(Q	�#+&-"%$&�4&.+-/$"%"5"�,Y1&5&`�

1�\�%*,G-..�,*72I"%&.�%+P)$&8�/�/�3�2�#+.U-Y*�I")+Y8�4�2�6&)*]8�5�\�-/U-..�,*72I"%&.�%+P)$&�

�7-"#Y�%�,*72I"%YG�%+P)$&G�4&.+-/$"%"5"�,Y1&5&�&%+"4&+/1*#$/�-*�$"46*-#/,P0+#.��
�&7",Y�%�#"*3/-*-/.G�,*72I"%"5"�6&)2]&���#"�%+P)$&4/�-PU-"�"I.7&+*)2-"�P#+,&-.+2�6"�
4*,*�/G�6".%)*-/.	�-*�3"6P#$&.�3&U*�4&)*H[*H�$&1$/�4&.+-/$"%"5"�,Y1&5&��!,/�$&1&-//�
4&.+-/$"%"5"�,Y1&5&�$")*#&�+*,.0+�U*#+$P0�#%.72	�1+"�6,/%"3/+�$�6"%Y[*--"H�%/I,&]//�
6*,*3-*H�1&#+/�&%+"4"I/).	�PGP3[*-/0�*5"�P#+"H1/%"#+/	�6"%Y[*--"4P�/7-"#P�[/-�/�$�
-*%"74"U-"#+/�6,&%/)2-"�"+,*5P)/,"%&+2�#G"U3*-/*�$")*#��

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*� "I#)PU/%&-/*� ,P)*%"5"� P6,&%)*-/.� 7&$)01&*+#.� %� 6*,/"3/1*#$"H� 6,"�
%*,$*�*5"�#"#+".-/.	�,*5P)/,"%$*�/�6"3+.5/%&-//�I")+"%�$,*6)*-/.�,P)*%"5"�4*G&-/74&	�
4&.+-/$"%"5"�,Y1&5&�/�,Y1&5"%�,P)*%"H�+,&6*]//	�%�6"6")-*-//�/�7&4*-*�#4&7$/�%�,P)*�
%"4�4*G&-/74*�/�#4&7$*�,P)*%YG�+.5���,"$/�6,"%*3*-/.�V+/G�,&I"+�#4��%�5)��MM��

�7�$&,+*,&�,P)*%"5"�4*G&-/74&�4&#)"�#)/%&0+�1*,*7�,*72I"%"*�"+%*,#+/*	�%�$"+","*�
%%*,-P+� -/U-/H� _6,&%YH� 6"� G"3P� &%+"4"I/).9� I")+� $,*6)*-/.� 6*,*3-*H� $,Y[$/��� _#4��
,/#���SJ9�$&,+*,&���).�P#$",*-/.�#)/%&�4&#)&�-PU-"�%Y%*,-P+2�6,"I$P����/�#)/%&+2�*5"�
+*6)Y4�_-*6"#,*3#+%*--"�6"#)*�6"*73$/9����#)P1&*	�*#)/�4&#)"�7&5P#+*)"�/�%Y+*$&*+�4*3�
)*--"	�-*"IG"3/4"�"#)&I/+2�-&�-*#$")2$"�"I","+"%�%#*�1*+Y,*�I")+&�6*,*3-*H�$,Y[$/�/�
"#+","U-"�"+3*)/+2�**�"+�$&,+*,&	�#+&,&.#2�-*�6"%,*3/+2�6,"$)&3$P��



�

�QX�

�"#+".-/*� ,P)*%"5"� P6,&%)*-/.� #)*3P*+� #1/+&+2� -",4&)2-Y4	� *#)/� #%"I"3-"*� 6*,*�
4*^*-/*� _)0Z+9�,P)*%"5"�$")*#&	�-*�6,*%Y[&*+�NQ���� _6,/I)/7/+*)2-"��Qg9�	� &�-&�G"3P�
&%+"4"I/)2�/3*+�P#+"H1/%"�I*7�#+P$"%�/�/7)/[-*H�%/I,&]//��

!,/�6,"%*,$*�#%"I"3-"5"�6*,*4*^*-/.�,P)*%"5"�$")*#&	�$")s#&�&%+"4"I/).�3")U-Y�
-&G"3/+2#.� %� 6")"U*-//� 3%/U*-/.� 6"� 6,.4"H�� �P)*%"*� $")*#"� 6"%",&1/%&0+� %6,&%"� /�
%)*%"�-*I")2[/4�P#/)/*4�,P$/�+&$	�1+"IY�$")*#&�-*�6"%",&1/%&)/#2���%"I"3-"*�6*,*4*�
^*-/*� 7&4*,.*+#.�-&�,&3/P#*�"I"3&�,P)*%"5"�$")*#&��!,/�V+"H�6,"%*,$*�#)*3P*+�P1/+Y�
%&+2	�1+"�#%"I"3-"*�6*,*4*^*-/*�,P)*%"5"�$")*#&�P%*)/1/%&*+#.�/7�7&�"#)&I)*-/.�$,*6�
)*-/H`�,P)*%"5"�4*G&-/74&�$�6"3,&4-/$P	�,P)*%"H�#"[$/�-&�%&)P	�,Y1&5"%�,P)*%"H�+,&�
6*]//�$�6"%","+-Y4�]&6Z&4�/�[&,"%YG�6&)2]*%�$�,Y1&5&4	�&�+&$U*�/7�7&�-&)/1/.�)0Z+"%�
%�[&,-/,&G�,P)*%YG�+.5�/�4&.+-/$"%"4�,Y1&5*���,"4*�+"5"	�-&�&%+"4"I/).G	�V$#6)P&+/�
,P0^/G#.�6"�6)"G/4�3","5&4	�%"74"U-"�"I,&7"%&-/*�+,*^/-�%�6,"3")2-YG�I&)$&G�6"3�
,&4-/$&� %4*#+*� $,*6)*-/.� ,P)*%"5"� 4*G&-/74&�� !"V+"4P� 6*,*3� 6,"%*,$"H� -*"IG"3/4"�
P#+,&-/+2�%#*�-*/#6,&%-"#+/	�6"3+.-P%�$,*6)*-/*�/�P#+,&-/%�)0Z+Y�%�+.5&G�/�4&.+-/$"�
%"4�,Y1&5*��

�&)/1/*�)0Z+&�%"�%+P)$&G�4&.+-/$"%"5"�,Y1&5&�6,"%*,.*+#.�6"$&1/%&-/*4�*5"�%%*,G�
/�%-/7�-*I")2[/4�P#/)/*4�,P$/���6"#"I�P#+,&-*-/.�V+"5"�)0Z+&�P$&7&-�%�,&73*)*���*5P�
)/,"%$&�4&.+-/$"%"5"�,Y1&5& ���).�"6,*3*)*-/.�)0Z+&�%�[&,-/,&G�,P)*%YG�+.5�-PU-"	�
,*7$"�6"%",&1/%&.�$")*#&�%6,&%"�/�%)*%"�_7&�,P)*%"*�$")*#"9�-&�-*I")2["H�P5")	�6,/)"�
U/+2�6&)2]Y�$�5")"%$*�+.5/�/�5")"%$*�,Y1&5&�6""1*,*3-"�3).�%#*G�[&,-/,"%���P)*%Y*�+.�
5/� /)/� -&$"-*1-/$/� 3&U*� #� 4&)*H[/4� )0Z+"4� -*"IG"3/4"� 7&4*-/+2� /)/� "+,*4"-+/,"�
%&+2��

�#)/�6"#)*�P#+,&-*-/.�%#*G�P$&7&--YG�%Y[*�-*/#6,&%-"#+*H�#%"I"3-"*�6*,*4*^*-/*�
,P)*%"5"�$")*#&�"$&7&)"#2�I")2[*�NQ�����+"�V+"�P$&7Y%&*+�-&�-*"IG"3/4"#+2�,*5P)/,"%$/�
,P)*%"5"�4*G&-/74&��

�#)*3#+%/*�/7-"#&�,&I"1/G�6"%*,G-"#+*H�,")/$&	�1*,%.$&�/�$"-/1*#$/G�6"3[/6-/$"%�
%�,P)*%"4�4*G&-/74*�6".%).0+#.�7&7",Y	�$"+",Y*�%,*3-"�"+,&U&0+#.�-&�,&I"+*�&%+"4"�
I/).�/�4"5P+�IY+2�6,/1/-"H�6"%Y[*--"H�%/I,&]//�*5"�6*,*3-*H�1&#+/	�6"+*,/�P#+"H1/�
%"#+/�&%+"4"I/).�/�3,P5/G�.%)*-/H��

!,*U3*�%#*5"�"I,&7P*+#.�7&7",�%�7&]*6)*-//�,")/$&�#�1*,%.$"4	�7&+*4�6".%).*+#.�#%"�
I"3-"*�6*,*4*^*-/*�1*,%.$&�%4*#+*�#�%&)"4�%3")2�*5"�"#/���+/�7&7",Y�P#+,&-.0+#.�,*5P�
)/,"%$"H���-&1/+*)2-"*�"#*%"*�6*,*4*^*-/*�1*,%.$&�4"U*+�/-"53&�6".%/+2#.�%#)*3#+%/*�
6,"5/I&� 6*,*3-*H� $,Y[$/�6,/� #/)2-"4� P3&,*� 6*,*3-/4� $")*#"4�"� 6,*6.+#+%/*���� V+"4�
#)P1&*�$,Y[$P�-*"IG"3/4"�7&4*-/+2��

�*5P)/,"%$&�7&7",&�%�7&]*6)*-//�,")/$&�#�1*,%.$"4�3*)&*+#.�I*7�#-.+/.�,P)*%"5"�4*�
G&-/74&�#�&%+"4"I/).	�&�3).�+"5"	�1+"IY�P#+,&-/+2�"#*%"*�6*,*4*^*-/*�1*,%.$&	�,P)*%"H�
4*G&-/74�-PU-"�#-.+2�/�,&7"I,&+2��!"V+"4P�6*,*3�,*5P)/,"%$"H�-PU-"�6,"%*,/+2�-&)/�
1/*�/)/�"+#P+#+%/*�"#*%"5"�)0Z+&�1*,%.$&��!,"%*,.0+�V+"�6&)2]*4	�P#+&-&%)/%&.�*5"�4*�
U3P�#+P6/]*H�,P)*%"5"�$")*#&�/�$",6P#"4�6*,*$)01&+*).�P$&7&+*)*H�6"%","+"%	�-*4-"5"�
6"%",&1/%&.�6,/�V+"4�,P)*%"*�$")*#"�%6,&%"�/�%)*%"��!,/�-&)/1//�7&7",&�%�6"3[/6-/$&G�
1*,%.$&�IP3*+�"^P^&+2#.�"#*%"*�6*,*4*^*-/*�#+P6/]Y�"+-"#/+*)2-"�$",6P#&�6*,*$)01&�
+*).�P$&7&+*)*H�6"%","+"%��!,*3%&,/+*)2-"�-&3"�PI*3/+2#.�%�+"4	�1+"�$",6P#�6*,*$)01&�
+*).�P$&7&+*)*H�6"%","+"%�6"#&U*-�-&�,P)*%"H�$")"-$*�-&3*U-"	�I*7�$&1$/��

�#)/�"#*%"5"�6*,*4*^*-/.�1*,%.$&�-*+	�+"�-PU-"�"+,*5P)/,"%&+2�+")2$"�7&]*6)*-/*�
,")/$&�#�1*,%.$"4��

�).�,*5P)/,"%$/�-*"IG"3/4"`�

"+%*,-P+2�#+"6",-P0�5&H$P����_#4��,/#���SJ9�,*5P)/,"%"1-"5"�%/-+&�/�#3%/-P+2�#+"�
6",-P0�[&HIP����#"�#+"6",-"5"�[+/Z+&8�

6"%*,-P+2� #6*]/&)2-Y4� $)01"4	� /4*0^/4#.� %� $"46)*$+*� /-#+,P4*-+"%� %"3/+*).	�
,*5P)/,"%"1-YH�%/-+�6"�1&#"%"H�#+,*)$*���/-+�-PU-"�6"%*,+Y%&+2�-&�-*#$")2$"�%Y,*7"%�
%�#+"6",-"H�[&HI*	�6,"%*,..�$&U3YH�,&7�6"#)*�6"%","+&�#%"I"3-YH�G"3�,P)*%"5"�$")*#&��
�����������������������������������������������������������

�� =�+�	���� ��	.��	�� �.�����
� >�� ,��?	�� +�����.�� �	������@�� >,���.� �� ����+	��
===A��BC��,��.�+�������	���>,��	��
�����'D��
�



�

�QN�

�*5P)/,"%$&� #1/+&*+#.� 7&$"-1*--"H	� $"53&� #%"I"3-YH� G"3� ,P)*%"5"� $")*#&� _6,/� -*�
6"3%/U-YG�6*,*3-/G�$")*#&G9�IP3*+�-*�I")**��S�����!"�"$"-1&-//�,*5P)/,"%$/�5&H$P����
#)*3P*+�6"#+&%/+2�-&�4*#+"�/�+P5"�7&+.-P+2��

!,&%/)2-"#+2�,*5P)/,"%$/�,P)*%"5"�4*G&-/74&�-PU-"�"I.7&+*)2-"�6,"%*,/+2�-&�G"3P�
&%+"4"I/).���#)/�P#/)/*�-&�,P)*%"4�$")*#*�7&4*+-"�P%*)/1/)"#2	�&�*5"�#&4"%"7%,&+�6,/�
%YG"3*� &%+"4"I/).� /7� 6"%","+&� #+&)� %.)Y4	� -PU-"� "+%*,-P+2� ,*5P)/,"%"1-YH� %/-+� -&�
3%&�+,/�%Y,*7&�#+"6",-"H�[&HIY�/�6"%+",-"�6,"%*,/+2�#%"I"3-"*�6*,*4*^*-/*�,P)*%"5"�
$")*#&�/�)*5$"#+2�P6,&%)*-/.�&%+"4"I/)*4�-&�G"3P��

�*5P)/,"%$&�4&.+-/$"%"5"�,Y1&5&�3*)&*+#.�I*7�#-.+/.�#�&%+"4"I/).�%�#)*3P0^*4�6"�
,.3$*`�

"#)&I/+2�7&+.U$P�I")+&���_#4��,/#���(Q98�

6)&%-"� 6"%",&1/%&+2� %*,G-00�,*72I"%P0� %+P)$P� 6"� 1&#"%"H� #+,*)$*� 3"� P#+,&-*-/.�
)0Z+&�4&.+-/$"%"5"�,Y1&5&���+P)$P�-*�#)*3P*+�7&+.5/%&+2�"1*-2�+P5"	�+&$�$&$�6,/�V+"4�
%#)*3#+%/*� P%*)/1*-/.� +,*-/.� ,*72I"%"5"� 6&)2]&� %"� %+P)$&G� 4"U*+� 7-&1/+*)2-"� 6"%Y�
#/+2#.�P#/)/*�-&�,P)*%"4�$")*#*�/�/#1*7-*+� *5"� #&4"%"7%,&+�6,/�%YG"3*�&%+"4"I/).�/7�
6"%","+&���/U-..�%+P)$&�7&+.5/%&*+#.�"1*-2�+P5"�#�6,/)"U*-/*4�$,P+.^*5"�4"4*-+&���\
�T��$���**�7&+.U$P�#)*3P*+�6,"%*,/+2�6*,*3�,*5P)/,"%$"H8�

+P5"�7&+.-P+2�I")+����

!"�"$"-1&-//�,*5P)/,"%$/�"I.7&+*)2-"�6,"%*,/+2�&%+"4"I/)2�6,/�3%/U*-//�-&�6"�
%","+&G���#)/�P#/)/*�-&�,P)*%"4�$")*#*�7&4*+-"�P%*)/1/)"#2	�&�*5"�#&4"%"7%,&+�6,/�%Y�
G"3*� &%+"4"I/).� /7� 6"%","+&� #+&)� %.)Y4	� #)*3P*+� -*4-"5"� 6"%*,-P+2� %*,G-00� %+P)$P�
6,"+/%�1&#"%"H�#+,*)$/�/�#-"%&�PI*3/+2#.�%�"+#P+#+%//�)0Z+&�4&.+-/$"%"5"�,Y1&5&��

!,"%*,$P	�&�*#)/�-PU-"	�/�,*5P)/,"%$P�4&.+-/$"%"5"�,Y1&5&	�"1*-2�%&U-"�#3*)&+2�%�
-&1&)2-YH� 6*,/"3� V$#6)P&+&]//	� $"53&� 6,/,&I&+Y%&0+#.� +,P^/*#.� 6"%*,G-"#+/	� 6"#)*�
6,"I*5&�6*,%"H�+Y#.1/�$/)"4*+,"%	�&�+&$U*�6"#)*�(QQQ�����!"#)*�V+"5"�-&3"I-"#+2�%�,*�
5P)/,"%$&G�%"7-/$&*+�7-&1/+*)2-"�,*U*	�6,/4*,-"�1*,*7�XQ\SQ�+Y#������

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.F�5�3�C<��=5�3�0$7$#5�>�D�5��	���#5�<��=�5�>�

�&)/1/*� 7&7","%� _)0Z+&9� 4&.+-/�
$"%"5"�,Y1&5&�,P)*%"H�+,&6*]//��

�+,*5P)/,"%&+2�4&.+-/$"%YH��,Y1&5	�
$&$�P$&7&-"�%Y[*��

�&)/1/*� 7&7","%� %� 7&]*6)*-//� 1*,�
%.$&� #� ,")/$"4� /)/� %� 6"3[/6-/$&G� 1*,�
%.$&��

�+,*5P)/,"%&+2� ,P)*%"H� 4*G&-/74	�
$&$�P$&7&-"�%Y[*��

�0Z+�%�[&,-/,&G�,P)*%YG�+.5�� �&4*-/+2� [&,"%"H� 6&)*]� /� #PG&,2� %�
-*/#6,&%-"4� [&,-/,*�� !,/� -*"IG"�
3/4"#+/� 7&4*-/+2� P6)"+-/+*)2-Y*� 3*�
+&)/�[&,-/,&��

�#)&I)*-/*� $,*6)*-/H� ,P)*%"5"� 4*�
G&-/74&	�#"[$/�-&�%&)P	�,Y1&5"%�,P)*%"H�
+,&6*]//�$�6"%","+-Y4�]&6Z&4��

�#)&I)*--Y*�$,*6)*-/.�6"3+.-P+2��

!,/1/-Y	� -*� #%.7&--Y*� #� ,P)*%Y4�
P6,&%)*-/*4��

�

�4��,&73*)��!*,*3-..�6"3%*#$& ��



�

�QS�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�$7��5��$75C<���6���<��=5�3�D�5�0$7$#5�>�6�	$3�

�&,P[*-/*� ,*5P)/,"%$/� #G"U3*-/.�
$")*#��

�+,*5P)/,"%&+2� #G"U3*-/*� � /74*�
-*-/*4� 3)/-Y� I"$"%YG� +.5� _#4�� ,&73*)�
�!*,*3-..�6"3%*#$& 9��

.��CD$55�$�;3�	�$�5��7;	$����6�	$3$�07��0���7��$�����3;�3���$�3�����=�7����
07���C>�#$���������	F��=�0���7����

�*6,&%/)2-&.� ,*5P)/,"%$&� ,P)*%"5"�
4*G&-/74&��

�+,*5P)/,"%&+2	�$&$�P$&7&-"�%Y[*��

�*6,&%/)2-&.� ,*5P)/,"%$&� 4&.+-/�
$"%"5"�,Y1&5&�,P)*%"H�+,&6*]//��

�"�U*��

!,/1/-Y	� -*� #%.7&--Y*� #� ,P)*%Y4�
P6,&%)*-/*4�

�4��,&73*)��!*,*3-..�6"3%*#$& �

.$7$#�8��5��7;	$��$�6�	$3����	86���3��3��7�5C�#�7����
�����7�4�F�7;	$�����6�	$3��

�&,P[*-/*� ,*5P)/,"%$/� ,P)*%"5"�
4*G&-/74&�

�+,*5P)/,"%&+2�

!"%Y[*--YH� 3/#I&)&-#� 6*,*3-/G�
$")*#�

�+I&)&-#/,"%&+2�_#4��,&73*)���")*#&�
/�[/-Y 9�

 �;62��G;���C<�5��7;	$����6�	$3$�

�0Z+�%�4&.+-/$"%"4�,Y1&5*� �+,*5P)/,"%&+2�

�&,P[*-/*� ,*5P)/,"%$/� ,P)*%"5"�
4*G&-/74&�

�"�U*�

�0Z+Y�%�[&,-/,&G�,P)*%YG�+.5� �&4*-/+2�/7-"[*--Y*�3*+&)/�

�#)&I)*-/*� $,*6)*-/H� 3*+&)*H� ,P�
)*%"5"�P6,&%)*-/.�

!"3+.-P+2�$,*6)*-/.�

�$7��5��$75�$�;3�	�$�5��7;	$����6�	$3$�,3�=�$#�5�$�-�07��0���7��$�

�&,P[*-/*� ,&I"1*H� � 6"%*,G-"#+/�
1*,%.$&	� %4.+/-&� -&� ,")/$*� /)/� ,&7�
,P[*-/*�[&,/$"%�

�&4*-/+2� 1*,%.$� /)/� %&)� ,P)*%"H�
#"[$/�#�,")/$"4�

.�#�$6�5�$�3��=6���=�7;	$������$>�5�=���

�*/#6,&%-YH� #&)2-/$� %&)&� ,P)*%"H�
#"[$/�

�&4*-/+2�#&)2-/$�

�7IY+"$� #4&7$/� %� $&,+*,*� ,P)*%"5"�
4*G&-/74&� _6"3+*$&-/*� 1*,*7� +,PI$P� %�
6*,*3-*H�$,Y[$*9�

�)/+2� /7IY+"$� #4&7$/	� %Y%*,-P%�
-/U-/H� 6,&%YH� I")+� 6*,*3-*H� $,Y[$/	�
$&$�P$&7&-"�%Y[*�

�&,P[*-/*� 5*,4*+/1-"#+/� ,&7%&)2�
]"%$/�+,PI$/�%�6*,*3-*H�$,Y[$*�

�,Y[$P� 7&4*-/+2� /)/� 6,"6&.+2�
+,PI$P�

�#)&I)*-/*� $,*6)*-/.� 6*,*3-*H�
$,Y[$/�

�

!"3+.-P+2�I")+Y�

�



�

�Q(�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

%�=��76;�7;	$������$>�5�=���-&1/-&0+�#"�#-.+/.�#�%&)&�#"[$/�6,/�6"4"^/�#c*4�
-/$&�_,/#���(�9���&+*4�#-/4&0+�"I*�$,Y[$/�$&,+*,&��!*,*3�P3&)*-/*4�%&)&�,P)*%"H�#"[�
$/�/7�$&,+*,&�-*"IG"3/4"�+^&+*)2-"�"1/#+/+2�"+�5,.7/�/�7&1/#+/+2�%"74"U-P0�$",,"7/0�
-&�"+$,Y+"4�$"-]*�%&)&�#�+*4	�1+"IY�-*�6"%,*3/+2�#&)2-/$���#)/�"+�P3&,&�,P$/�%&)�-*�%Y�
-/4&*+#.	�*5"�#)*3P*+�%YI/%&+2�3*,*%.--Y4	�4*3-Y4�/)/�&)04/-/*%Y4�4")"+$"4�%"�/7�
I*U&-/*�6"%,*U3*-/.�,*72IY�_,/#���(�9��

o��/#���(���3&)*-/*�%&)&�,P)*%"H�#"[$/�

n��/#���(����-.+/*�,P)*%"H�#"[$/�

�

!,/�6")-"H�,&7I",$*�,P)*%"5"�4*G&-/74&�I*7�3*H#+%/+*)2-"H�-*"IG"3/4"#+/�-*�,*�
$"4*-3P*+#.�,&7I/,&+2�,")/$�%&)&�,P)*%"H�#"[$/	�#-/4&+2�1*,%.$�#�%&)&	�%Y6,*##"%Y%&+2�
6"3[/6-/$�/7�%*,G-*H�$,Y[$/	�&�+&$U*�P3&).+2�/7�$&,+*,&�-&,PU-"*�$")2]"�6"3[/6-/$&�
���_#4��,/#���SJ9�/�#&)2-/$�#��!,/�-*"IG"3/4"#+/�7&4*-Y�6"%,*U3*--"5"�,")/$&�"3-/�/7�
,&#$)*6&--YG�$"-]"%�"#/�'�#)*3P*+�%Y#%*,)/+2�#%*,)"4�3/&4*+,"4��J����/)/�"I,&I"+&+2�
I",4&[/-"H	�&�7&+*4�%Y6,*##"%&+2�"#2��

%�=��76��7;	$��<��7�0$4���%Y6")-.*+#.�"IY1-Y4�/-#+,P4*-+"4�/7�$"46)*$+&�%"�
3/+*).�� �+c*3/-*-/*�[&,"%YG�[&,-/,"%� ,P)*%YG� +.5� "+� ,Y1&5"%� ,*$"4*-3P*+#.� 3*)&+2�
#)*3P0^/4�"I,&7"4`�

,&#[6)/-+"%&+2�5&H$P�[&,"%"5"�6&)2]&�/�"+%*,-P+2�**�-&#+")2$"	�1+"IY�%*,G-/H�+"�
,*]�5&H$/�IY)�-&�"3-"4�P,"%-*�#�+",]"4�6&)2]&8�

6"3#+&%/+2� $� 5")"%$*� ,Y1&5&� U*#+$P0� +.U*)P0� "6",P� _-&6,/4*,	� $P%&)3P9� #� "3-"H�
#+","-Y	�&�6"�6,"+/%"6")"U-"H�#+","-*�#/)2-"�P3&,/+2�4")"+$"4�-*#$")2$"�,&7���IY1-"�
6&)*]�6,/�V+"4�%YG"3/+�/7�$"-P#&�,Y1&5&�/)/�U*�*5"�6"#&3$&�%�$"-/1*#$"4�5-*73*�"#)&I*�
%&*+�-&#+")2$"	�1+"�*5"�4"U-"�%YI/+2�P3&,&4/�4*3-"H�%Y$")"+$/�6"�+",]P�5&H$/�/�6&)2�
]&��

�).� ,&7I",$/� [&,-/,&� ,P)*%"H� +.5/� /)/� -&$"-*1-/$&� -*"IG"3/4"� 7&U&+2� +.5P� 7&�
#+*,U*-2�%�+/#$/�+&$	�1+"IY�7&5)P[$&�[&,-/,&�IY)&�#%*,GP��!,/�,&7I",$*�[&,-/,&�-&$"�
-*1-/$&� -PU-"� -&%*,-P+2� -&� ,*72I"%"H� G%"#+"%/$� ,*5P)/,"%"1-P0� +,PI$P� ��� _#4�� ,/#��
�S'9� /� 7&U&+2� **� %� +/#$/	� 1+"IY�-*� 6"%,*3/+2� ,*72IP� G%"#+"%/$&���U&+2� 6)"#$"5PI]&4/�
"+"5-P+Y*�$"-]Y�#+"6",-"5"�$")2]&�"�/�P3&)/+2�*5"��!,/�V+"4�-PU-"�-&U/4&+2�-&�6)"#�
$"5PI]Y�#%*,GP	�P1/+Y%&.	�1+"�6,PU/-&�4"U*+�%Y+")$-P+2�7&5)P[$P�#�I")2[/4�P#/)/*4��



�

�QT�

)�5�7�	
�#$��	$<��

a * , % . $ � , P ) * % " 5 " � 4 * G & - / 7 4 & �-*�,*4"-+/,P*+#.�/�+,*IP*+�7&4*-Y�%4*#+*�#�%&�
)"4�,P).��a*,%.$�#)*3P*+�7&4*-/+2	�$"53&�-&�,&I"1*H�6"%*,G-"#+/�/4*0+#.�%4.+/-Y�/)/�
%Y$,&[/%&-/*�7&$&)*--"5"�#)".�%�%/3*�,&$"%/-	�&�+&$U*�6,/�7-&1/+*)2-"4�/7-"#*�1*,%.�
$&��

� " ) / $ � % & ) & � , P ) * % " H � # "[ $ / �+&$U*�-*�6"3)*U/+�,*4"-+P	�&�7&4*-.*+#.	�*#)/�-&�
,&I"1*H� 6"%*,G-"#+/� ,")/$&� /4*0+#.� ,&$"%/-Y	� %4.+/-Y� /)/� +,*^/-Y	� %)/.0^/*� -&�
6)&%-"#+2�,&I"+Y�,P)*%"5"�4*G&-/74&���,"4*�+"5"	�,")/$�-PU-"�4*-.+2	�*#)/�"I,&7"%&)#.�
)0Z+�%�[&,/$"%YG�6"3[/6-/$&G�/)/�%�6"#&3$*�-&�"#/����V+"4�#)P1&*�,*$"4*-3P*+#.�7&�
4*-/+2�,")/$�%4*#+*�#�%&)"4�,P)*%"H�#"[$/���"6P#$&*+#.�7&4*-.+2�+")2$"�,")/$��

� & ) � , P ) * % " H � # "[ $ / 	�$&$�6,&%/)"	�,*4"-+&�-*�+,*IP*+	�*5"�-PU-"�7&4*-.+2�+")2�
$"�6,/�#$,P1/%&-//�[)/]�/)/�6"%,*U3*-//�,*72IY�-&�G%"#+"%/$*��

� + P ) $ P � $ & , + * , & � , P ) * % " 5 " � 4 * G & - / 7 4 & �-PU-"�7&4*-.+2	�*#)/�6,/�6"$&1/%&�
-//� 7&� G%"#+"%/$� %&)&� ,P)*%"H� #"[$/� "^P^&*+#.� 7&4*+-YH� )0Z+���+P� 6,"%*,$P� -PU-"�
3*)&+2	� $"53&� ,P)*%"H�4*G&-/74� ,&7"I,&-���&� #"I,&--"4� ,P)*%"4�4*G&-/74*� 6,/� I*77&�
7",-"4� 7&]*6)*-//�,")/$&� #� 1*,%.$"4� V+"+� )0Z+�-*� P3&*+#.� "I-&,PU/+2��!"#)*� 7&6,*#�
#"%$/�-"%"H�%+P)$/�**�#)*3P*+�,&7%*,-P+2�3"�3/&4*+,&�X�iQ	Q�T�����

� & , + * , � , P ) * % " 5 " � 4 * G & - / 7 4 & �+,*IP*+�7&4*-Y�/)/�,*4"-+&�#�,&#+"1$"H�6"#&�
3"1-"H� 6"%*,G-"#+/� 6"3� 6*,*3-/H� $"-/1*#$/H� 6"3[/6-/$� /� 7&6,*##"%$"H� ,*4"-+-"H�
#+&)2-"H�%+P)$/	�*#)/�V+&�6"%*,G-"#+2�/4**+�3/&4*+,�I")**�SJ	��������*4"-+-P0�%+P)$P�
-PU-"�,&#+&1/%&+2�$"-]*-+,/1-"�#�6"%*,G-"#+20�6"3�7&3-/H�$"-/1*#$/H�6"3[/6-/$�3"�
3/&4*+,&�SJiQ	QQJ

iQ	QST�����

� " - / 1 * # $ / * � 6 " 3[/6 - / $ / � 1 * , % . $ & � 7&4*-.0+#.� -"%Y4/	� *#)/� 3).� P#+,&-*�
-/.�"#*%"5"�)0Z+&�1*,%.$&�-*"IG"3/4"�P3&)/+2�%#*�,*5P)/,"%"1-Y*�6,"$)&3$/	�"#+&%/%�
+")2$"�P6)"+-/+*)2-P0	�/)/�6,/�6"%,*U3*-//�,&I"1/G�6"%*,G-"#+*H�-&,PU-YG�$")*]�/�
,")/$"%��

� * , G - / H � , " ) / $ " %YH � 6 " 3[/6 - / $ �7&4*-.*+#.�6,/�-&)/1//�"^P+/4"5"�,&3/�
&)2-"5"�)0Z+&��

� & , " %Y * � [ & , - / ,Y � , P ) * %Y G � + . 5 �-PU3&0+#.�%�,*4"-+*	�*#)/�%�-/G�"I-&,P�
U*-�)0Z+�6,/�6"%","+*�-&�#+".-$*	�$&$�P$&7Y%&)"#2�%Y[*��!,/1/-&4/�)0Z+&�4"5P+�IY+2`�
/7-"#�,&I"1/G�#Z*,/1*#$/G�6"%*,G-"#+*H�[&,"%"5"�6&)2]&�/�#PG&,.8�"#)&I)*-/*�6"#&3$/�
#PG&,.�%�5-*73*�+.5/8�"#&3$&�/)/�6")"4$&�6"3U/4-"H�6,PU/-Y��

�& , " % " H � 6 & ) * ] � / � # P G & , 2 �-PU-"�7&4*-/+2	�*#)/�6)"#$/H�+",*]�6&)2]&�P5)PI�
)*-�"+-"#/+*)2-"�+",]&�#PG&,.�I")2[*	�1*4�-&��	S�����

!,/�"#)&I)*-//�6"#&3$/�#PG&,.�%�5-*73*�+.5/�/)/�-&$"-*1-/$&�-PU-"�P#+&-"%/+2�-"�
%YH�#PG&,2	�6,"#)*3/%� 7&� +*4	�1+"IY�*5"�6"#&3$&�IY)&�+P5"H���)&I&.�6"#&3$&�#PG&,.�-*�
3"6P#$&*+#.���&$�6,&%/)"	�%�V+"4�#)P1&*�-PU-"�7&4*-.+2�-&$"-*1-/$��

!"3U/4-P0�6,PU/-P�7&4*-.0+�-"%"H	�*#)/�**�%Y#"+&�#+&)&�4*-**�'�����

�Z*,/1*#$/*�P6)"+-/+*)2-Y*�[&HIY	�,*7/-"%"*�$")2]"�/�6,PU/--YH�$")6&1"$�7&4*�
-.0+�-"%Y4/�6,/�/G�6"%,*U3*-//�/)/�I")2["4�/7-"#*���)*3P*+�P1/+Y%&+2	�1+"�3&U*�6,/�
-*I")2["4�6"%,*U3*-//�V+/G�3*+&)*H�[&,-/,�IY#+,"�/7-&[/%&*+#.�/7�7&�6"6&3&-/.�5,.�
7/�/�6Y)/��

�Y 1 & 5 / � , P ) * % " H � + , & 6 * ] / / � / � , P ) * % & . � # "[ $ & � 7&4*-.0+#.� -"%Y4/� 6,/�
4*G&-/1*#$/G�6"%,*U3*-/.G	� &� +&$U*�6,/�-&)/1//�/7-"#&�$"-/1*#$/G�"+%*,#+/H	� %"7-/�
$&0^*5"�%#)*3#+%/*�-*#%"*%,*4*--"H�6"3+.U$/�5&H$/�$,*6)*-/.�[&,"%"5"�6&)2]&��#+&�
-"%$&�-&�&%+"4"I/)2�V+/G�3*+&)*H�#�6"3"I-Y4�3*Z*$+"4�&%&,/H-"�"6&#-&��

� + .U-Y * � G "4 P +Y �,*5P)/,"%"1-YG�+,PI"$�,P)*%YG�+.5�-PU-"�7&4*-/+2�-"%Y4/	�
*#)/�7&7",�4*U3P�#+.5/%&*4Y4/�5PI$&4/�6"#)*�7&+.U$/�I")+&�#+&)�4*-**������/)/�%�+"4�
#)P1&*	�$"53&�[6)/-+�"$&7&)#.�%Y[*�+",]&�5&H$/��!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�3*+&)*H�
P$&7&-Y�%�6,/)"U*-//��(��



�

�QJ�

 ��76;���7$�;	�7��6;�7;	$������$>�5�=���-&3"�3*)&+2�%�#)*3P0^*4�6",.3$*`�

P#+&-"%/+2�%�$&,+*,�,P)*%"H�%&)�#�1*,%.$"4�/�6"3[/6-/$&4/�/�-&3*+2�-&�[)/]Y�%&)&�
,P)*%"*�$")*#"	�

P3&)/+2�"3-P�+"-$P0�6,"$)&3$P�� �_#4��,/#���SJ9�/7�6"3�$,Y[$/�/�+P5"�7&+.-P+2�I")�
+Y�**�$,*6)*-/.8�

6,"%*,/+2�"+#P+#+%/*�"#*%"5"�6*,*4*^*-/.�1*,%.$&�/�)*5$"#+2�6"%","+&�,P)*%"5"�$"�
)*#&���#)/�6*,*4*^*-/*�-*�P#+,&-*-"	�+"�-PU-"	�#-.+2�"3-P�+")#+P0�6,"$)&3$P�/�6"#+&�
%/+2�-&�**�4*#+"�+"-$P0	�#-.+P0�,&-**���"53&�"#*%"*�6*,*4*^*-/*�"+#P+#+%P*+�/�P#/)/*�
6"%","+&� ,P)*%"5"� $")*#&� IP3*+� %� 6,*3*)&G� Q	��\Q	NS��$� _7&4*,.*+#.� -&� ,&3/P#*� "I"3&�
,P)*%"5"�$")*#&9	�+"�,*5P)/,"%$&�7&$"-1*-&8�

6"#+&%/+2�-&�4*#+"�%&)�,P)*%"H�#"[$/�#�,")/$"4�/�%*,G-00�$,Y[$P�#�6"3[/6-/$"4��
�,&^&.�,*5P)/,"%"1-YH�%/-+	�"+,*5P)/,"%&+2�7&]*6)*-/*�,")/$&�#�1*,%.$"4�+&$	�1+"IY�%�
#,*3-*4�6")"U*-//�,P)*%"5"�$")*#&�7&7",�"+#P+#+%"%&)	���6,&%/)2-"�"+,*5P)/,"%&--"4�
,P)*%"4�4*G&-/74*�P#/)/*�3).�6"%","+&�-&�"I"3*�,P)*%"5"�$")*#&�%�#,*3-*4�6")"U*-//�
3")U-"�IY+2�Q	T�\��	���$8�

6"#+&%/+2�#+"6",-P0�[&HIP	�-&3*%�**�-&�[+/Z+	�/�+P5"�7&+.-P+2�$")6&1$"%P0�5&H$P8�

P#+&-"%/+2�,P)*%P0�#"[$P�/�+P5"�7&+.-P+2�**�5&H$P���P)*%P0�#"[$P�#+&%/+2�%�6,*U�
-**�6")"U*-/*�+&$	�1+"IY�6,/�#,*3-*4�6")"U*-//�,P)*%"5"�$")*#&�"-&�IY)&�-&6,&%)*-&�
%6*,*3��

�#)/� ,&7I/,&)#.� %&)� ,P)*%"H� #"[$/� 3).� 7&4*-Y� ,")/$&	� +"� 6"#)*� P#+&-"%$/� -"%"5"�
,")/$&�3"6P#$&*+#.� 7&$,*6)*-/*�"#/�-&� %&)P�,P)*%"H� #"[$/� V)*$+,"#%&,$"H� #"� #+","-Y�
%Y#%*,)*--"H�5")"%$/���")/$�6,/�V+"4�-PU-"�"G)&U3&+2	�-*�3"6P#$&.�6*,*5,*%&��

�+&%/+2�,P)*%"H�4*G&-/74�-&�4*#+"�-PU-"�+&$	�1+"IY�/7I*U&+2�/75/I&�,P)*%"5"�%&)&��
�).�V+"5"�#)*3P*+�6,*3%&,/+*)2-"�#)*5$&�7&+.-P+2�3%&�I")+&�$,*6)*-/.�$")"-$/�$�6&-*)/�
6,/I","%	�#"G,&-/%�6,*U-**�$")/1*#+%"�6,"$)&3"$�V+"5"�$,*6)*-/.	�&�7&+*4�+P5"�7&+.-P+2�
+,/�I")+&�$,*6)*-/.�,P)*%"5"�4*G&-/74&�$�)"-U*,"-P�6"3,&4-/$&��

!"#)*�V+"5"�-PU-"�"+6P#+/+2�I")+Y�$,*6)*-/.�$")"-$/�/�6*,*4*#+/+2�/G�%�"%&)2-YG�
"+%*,#+/.G� 6&-*)/� 6,/I","%� +&$	� 1+"IY� $")"-$&� /� %&)� P#+&-"%/)/#2� I*7� /75/I&���� V+"4�
6")"U*-//�I")+Y�+P5"�7&+.-P+2��

�+&%/+2� ,P)*%"*� $")*#"� -&�4*#+"� -PU-"� %� 6,*U-*4�6")"U*-//	� 3).� 1*5"�6*,*3�,&7�
I",$"H�#)*3P*+�-&-*#+/�4*+$/�-&�+",]&G�,P)*%"5"�%&)&�/�#+P6/]Y�,P)*%"5"�$")*#&���"U�
-"�+&$U*�P#+&-&%)/%&+2�,P)*%"*�$")*#"�6"�#,*3-*4P�6")"U*-/0	�"6,*3*)*--"4P�6"�"I"�
,"+&4�%6,&%"�/�%)*%"�3"�"+$&7&�-&�,P)*%"4�4*G&-/74*	�#-.+"4�#��&%+"4"I/).���&�&%+"4"�
I/)*�#,*3-**�6")"U*-/*�,P)*%"5"�4*G&-/74&�"6,*3*)/+2�-*�6,*3#+&%).*+#.�%"74"U-Y4	�
+&$�$&$�5")"%$/�,P)*%YG�+.5	�4&.+-/$"%"5"�,Y1&5&�/�,P)*%"H�#"[$/�P6/,&0+#.�%�6"6*,*�
1/-P	�6*,*3-*H�6"3%*#$/�,&-2[*	�1*4�^*$/�%&)&�,P)*%"H�#"[$/�3"G"3.+�3"�P6","%�%�$&,�
+*,*�,P)*%"5"�4*G&-/74&��

 ��76;���F�5�6������7C8����-*"IG"3/4"�%Y6")-.+2�%�#)*3P0^*4�6",.3$*`�

7&%*,-P+2� -/U-00� ,*72I"%P0� %+P)$P� '� _#4�� ,/#�� �(Q9� %� $,"-[+*H-� /� +P5"� 7&+.-P+2�
4"4*-+"4���\�T��$�8�

P#+&-"%/+2�4&.+-/$"%YH�,Y1&5�/�7&^/+-Y*�$")2]&�/�7&%*,-P+2�6&)*]���3"�#"%6&3*-/.�
%*,G-*5"�+",]&�6&)2]&�#�6)"#$"#+20�%*,G-*H�5")"%$/�$,"-[+*H-&8�

7&+.-P+2� $)*44"%YH� 7&U/4� 4&.+-/$"%"5"� ,Y1&5&� I")+"4� ��� %Y3*,U&%� ,&%-Y*� ,&#�
#+".-/.�4*U3P�%-P+,*--/4/�+",]&4/�5")"%"$�$,"-[+*H-&�/�+",]&4/�5")"%$/�4&.+-/$"�
%"5"�,Y1&5&8�

7&%*,-P+2�%*,G-00�,*72I"%P0�%+P)$P�/�#)*5$&�6"3+.-P+28�

7&+.-P+2�$)*44"%YH�7&U/4�%*,G-*H�5")"%$/�I")+"4����

�I",$P�#)*3P*+�#1/+&+2�-",4&)2-"H	�*#)/�)0Z+�4&.+-/$"%"5"�,Y1&5&�"+#P+#+%P*+	�&�
,Y1&5�6"%",&1/%&*+#.�P#/)/*4���\�X��$	�6,/)"U*--Y4�-&�$"-]*%"H�I"IY[$*��



�

�Q'�

 ��76��3K$7�8$36����D�75�7��3*)&*+#.�6,/�6"4"^/�#6*]/&)2-"5"�6,/#6"#"I)*-/.	�
6"$&7&--"5"�-&�,/#���(X���+"6",-"*�$")2]"�6,*3%&,/+*)2-"�%#+&%).*+#.�%�-/U-00�1&#+2�
%+P)$/�6,/#6"#"I)*-/.�6,/�6"4"^/�6)"#$"5PI]*%���&+*4�3*+&)/�[&,-/,&�/�6,/#6"#"I)*�
-/.�P#+&-&%)/%&0+#.	�$&$�6"$&7&-"�-&�,/#P-$*	�/�#U/4&0+#.�-&�,P1-"4�6,*##*�/)/�%�+/#�
$&G�3"�#"%6&3*-/.�+",]"%�%+P)$/�/�6P&-#"-&���&U/4&+2�6P&-#"-�5)PIU*�-*�#)*3P*+	�+&$�
$&$�4"U-"�6"%,*3/+2�"6",-P0�6.+P���_#4��,/#���S'9��

!,/� #I",$*� -PU-"� #)*3/+2� 7&� +*4	� 1+"IY� P#� 6.+Y� %"[*)� %� "+%*,#+/*� 6"3� 6,*##�
4&#)*-$P	�&�%Y#+P6Y�-&�6"%*,G-"#+/�6.+Y�,&#6")"U/)/#2�%�6"6*,*1-"4�-&6,&%)*-//�"+�
-"#/+*)2-"�#+*,U-.�+.5�/)/�-&$"-*1-/$&��

�/#���(X��!,/#6"#"I)*-/*�3).�#I",$/�[&,-/,&�,P)*%YG�+.5`�

1�\�6P&-#"-8�/�\�-&6,&%).0^&.�%+P)$&8�3�\�"6",-&.�%+P)$&�



�

��Q�

+������%�����

)�53�7;6���5C$��3��$55�3���

�&� &%+"4"I/)*� P#+&-"%)*-Y� - "U-Y * � + " ,4 " 7 & � $")"3"1-"5"� +/6&� #� 5/3,&%)/1*�
#$/4�6,/%"3"4�"+�6*3&)/�-&�%#*�$")*#&���,"4*�+"5"	�P#+&-"%)*-�]*-+,&)2-YH�#+".-"1-YH�
+",4"7�$")"3"1-"5"�+/6&�#�4*G&-/1*#$/4�,P1-Y4�6,/%"3"4��

�&,&I&-Y�%#*G�1*+Y,*G�$")*#-YG�+",4"7"%	�%-P+,*--/*�3*+&)/�$")*#-YG�]/)/-3,"%	�
$")"3$/�_I*7�-&$)&3"$9	�,*5P)/,"%"1-Y*�3*+&)/	�6,PU/-Y�/�$,*6*U-Y*�3*+&)/�"3/-&$"�
%Y���-P+,*--/H�3/&4*+,�+",4"7-YG�]/)/-3,"%�X������W/)/-3,Y�"�+",4"7&�6*,*3-*5"�$"�
)*#&�_,/#���(N9�$,*6.+#.�-&�3/#$*��!�I")+&4/����$"+",Y*�#)PU&+�"6",-Y4/�6&)2]&4/�$")"�
3"$����/�����!"3�5")"%$/�6&)2]*%�6"#+&%)*-Y�)&+P--Y*�V$#]*-+,/$"%Y*�[&HIY��'��#)P�
U&^/*�"#.4/�$&1&-/.�$")"3"$����6"4"^20�[&HI�,*5P)/,P*+#.�7&7",�4*U3P�$")"3$&4/�/�
I&,&I&-"4�6,/�#I",$*�+",4"7&��

�/#���(N��!*,*3-/H�+",4"7`�

1�\� 5")"%$/� ,*5P)/,"%"1-YG� V$#]*-+,/$"%8�/�2�+",4"7-"H�[)&-58�3�2�"6",-Y*�6&)2]Y8�4�2�$")6&1"$8��
5�\�6*,*6P#$-"H�$)&6&-8�6�2�$")*#-YH�+",4"7-"H�]/)/-3,8�:�\�,*7/-"%YH�$")6&1"$�$")*#-"5"�+",4"7-"�
5"�]/)/-3,&8�7�2�6",[*-28�8�2�6,PU/-&8�19�2�+",4"7-"H�3/#$8�11���13�2�+",4"7-Y*�$")"3$/8�1/�2�#+.U�
-&.�6,PU/-&8�14�\�5&H$&�"6",-"5"�6&)2]&8�15�\�V$#]*-+,/$�"6",-"5"�6&)2]&8�16�2�+,PI"6,"%"3�

5)PI)*-/*� _4*+$&9�-&�+",]*�"6",-"5"�6&)2]&���#4*^*-"�%�+P�U*�#+","-P	�1+"�/�-&�
,PU-YH�3/&4*+,�[&HI��'��

�#*�1*+Y,*�$")"3$/� +",4"7"%�6*,*3-/G�$")*#�/�3%*�6*,*3-/*�$")"3$/� 7&3-/G�$")*#�
"3/-&$"%Y����-/4�6,/$)*6&-Y�3)/--Y*�Z,/$]/"--Y*�-&$)&3$/���!,PU/-Y����6,/+.5/�
%&0+�$")"3$/�$�,*5P)/,"%"1-Y4�V$#]*-+,/$&4	�[*#+/5,&--Y*�5")"%$/���$"+",YG�,&#6"�
)"U*-Y�-&�-&,PU-"H�#+","-*�+",4"7-"5"�^/+&��!��

�����������������������������������������������������������
���	� >��������� �����
�� �����.���@�� 	.���%���E�������@�� �	��	���� >������2

.	B�
���������	��1������A������
�



�

����

�&�,/#���(S�6,*3#+&%)*-&�#G*4&�7&3-*5"�+",4"7&	�$"+",&.�%�"+)/1/*�"+�6*,*3-*5"�/4*�
*+� "3/-� ,&I"1/H� +",4"7-"H� ]/)/-3,� /� 7&3-/*� $")"3$/� #� $","+$/4/�Z,/$]/"--Y4/� -&�
$)&3$&4/��

�/#���(S���&3-/H�+",4"7`�

1� \� 6*,*6P#$-"H� $)&6&-8� /� 2� $")6&1"$8� 3� 2� $")*#-YH� +",4"7-"H� ]/)/-3,8� 4� 2� 5")"%$&� V$#]*-+,/$&8��
5�2�6,PU/-&8�6�2�V$#]*-+,/$8�:�\�+",4"7-"H�3/#$8�7�2�"6",-Y*�6&)2]Y8�8�\�V$#]*-+,/$/�"6",-YG�6&)2�
]*%8�19�2�5&H$/8�11�\�6*,*3-..�$")"3$&8�1/�2�#+.U-&.�6,PU/-&8�13�2�,*7/-"%YH�$")6&1"$8�14�2�6",[*-28�
15�2�6,PU/-&8�16�2�7&3-..�+",4"7-&.�$")"3$&8�1:�2�-&6,&%).0^&.�#$"I&8�17�2�6,PU/-&�



�

����

�

�/#���((���",4"7-"H�]/)/-3,�7&3-*5"�$")*#&`�

1�\�7&^/+-&.�4PZ+&8�/�2�4&-U*+&8�3�2�6",�
[*-28�4�\�]/)/-3,8�5�\�6,PU/-&8�6�2�6*,*�
6P#$-"H�$)&6&-8�:�\�$")6&1"$8�7�\�P6",�

�/#���(T���)&%-YH�+",4"7-"H�]/)/-3,`�~�

1� \� %Y6P#$-"H� $)&6&-8� /� 2� %6P#$-"H� $)&6&-8�
3�2�6,PU/-&8�4�/�14�\�4&-U*+Y8�5�\�6)&#+/-�
1&+YH� $)&6&-8� 6� 2� "++.U-&.� 6,PU/-&� 6*3&)/8�
:�\� IPZ*,� 6*3&)/8� 7�2� %+P)$&8� 8�\� ,*5P)/,"�
%"1-YH� _V$#]*-+,/$"%YH9� 6&)*]8� 19�\� 6*3&)28
�11� 2� +")$&+*)28� 1/� \� 1*G")8� 13� 2� P6",-&.�
$,Y[$&8� 15� 2� 6",[*-28� 16� \� 6,PU/-&8�
1:�\� $",6P#� ]/)/-3,&8� ��\� $"46*-#&]/"--"*�
"+%*,#+/*�
�



�

��X�

�
��$")*#-"4�]/)/-3,*���_,/#���((9�-&G"3.+#.�3%&�6",[-.�2��#�P6)"+-/+*)2-Y4/�,*7/�

-"%Y4/� 4&-U*+&4/� ��� P#+&-"%)*--Y4/� %� *5"� $&-&%$*	� /� $"-/1*#$&.� 6,PU/-&� '�� a*,*7�
-/U-**�"+%*,#+/*�%�]/)/-3,�6"#+P6&*+�U/3$"#+2	�1*,*7�%*,G-**�\�/7�]/)/-3,&�P3&).*+#.�
%"73PG� 6,/� 7&6")-*-//� /� 6,"$&1$*� #/#+*4Y�� �*,G-**� "+%*,#+/*� 7&$,Y+"� 6*,*6P#$-Y4�
$)&6&-"4�"��&�*5"�5")"%$&�\�,*7/-"%Y4�$")6&1$"4�(��W/)/-3,�6*,*3-*5"�+",4"7&	�%�"+)/�
1/*�"+�7&3-*5"	�-*�#$%"7-"H�/�/4**+�"3/-�6",[*-2��

�",4"7-Y*�I&,&I&-Y�\�)/+Y*	�/7�#*,"5"�1P5P-&�#�7&)/+Y4�#+&)2-Y4�3/#$"4���-P+�
,*--/H�3/&4*+,�I&,&I&-&�\��JQ�����

!,/%"3� +",4"7&�\� 5/3,&%)/1*#$/H8� 6*3&)2� +",4"7&� %4*#+*� #� 6*3&)20� #]*6)*-/.� /�
$,"-[+*H-"4�$,*6/+#.�%�%/3*�"+3*)2-"5"�P7)&�-&�6*,*3-*H�#+*-$*�$P7"%&�_,/#���(T9��

�)&%-YH�]/)/-3,�.%).*+#.�"I^/4�3).�6,/%"3"%�+",4"7&�/�%Y$)01*-/.�#]*6)*-/.����
%*,G-*H�1&#+/�-&G"3/+#.�"I^/H�I&1"$�3).�U/3$"#+/���/U-..�1&#+2�I&1$&�,&73*)*-&�,*I�
,"4�� �-P+,/� 5)&%-"5"� +",4"7-"5"� ]/)/-3,&� -&G"3/+#.� 6",[*-2� �'	� #-&IU*--YH� 3%P4.�
,*7/-"%Y4/�P6)"+-/+*)2-Y4/�4&-U*+&4/`�%-P+,*--*H���/�-&,PU-"H�����

�&� &%+"4"I/)*� P#+&-"%)*-� ] * - + , & ) 2 -YH � + " ,4 " 7 � # � , P 1 -Y4 � 6 , / % " 3 "4 ��
�",4"7�$")"3"1-YH�#�#*,%"3*H#+%/*4���&,&I&-�$,*6/+#.�-&�Z)&-]*�%*3"4"5"�%&)&�$","I�
$/�6*,*3&1���",4"7-"H�3/#$����_,/#���(J9�,&75,PU*-�"+�+",4"7-YG�P#/)/H	�/G�%"#6,/-/�
4&*+�"6",-YH�6&)*]�� ��7&$,*6)*--YH�%�$,Y[$*�$","I$/�6*,*3&1�/�7&#+"6",*--YH�%�-*H�
,*72I"%Y4�#+"6","4�/�5&H$"H�#�6,PU/--"H�[&HI"H��

�/#���(J���P1-"H�+",4"7`�

1�\�7&^s)$&�+",4"7&8�/�2�6,PU/--YH�G"4P+/$8�3�2�,*H$&8�4�2�,P$".+$&8�5�\�#+.U-&.�6,PU/-&�+",4"7-YG�
$")"3"$8�6�/�7�\�+",4"7-Y*�$")"3$/8�:�\�,&7U/4-"*�7%*-"8�8�\�,Y1&5�+",4"7&8�19�\�+",4"7-"H�I&,&I&-8�
11�2� ,*5P)/,"%"1-YH� 4*G&-/748� 1/�\� +",4"7-"H� 3/#$8� 13�2� ,Y1&5� 6,/%"3&8� 14�2� "++.U-&.� 6,PU/-&8��
15�\�6&)*]8�16�\�%/)$&8�1:�2�+,"#8�17�2�"6",-YH�6&)*]��



�

��N�

�$>5�8$36�$���3	;E���5�$�

��+",4"7-P0�#/#+*4P�#)*3P*+�7&)/%&+2�+",4"7-P0�U/3$"#+2	�#"#+".^P0�/7�SQj�_6"�
%*#P� /)/� "Ic*4P9� $&#+","%"5"� 4&#)&� /� SQj� IP+/)"%"5"� #6/,+&�� !,/4*-*-/*� +",4"7-YG�
U/3$"#+*H	� #"#+".^/G� /7� 3,P5/G� $"46"-*-+"%	�4"U*+� 6,/%*#+/� %� -*5"3-"#+2� ,*7/-"%Y*�
3*+&)/� +",4"7-"H� #/#+*4Y� /)/� %Y7%&+2� $",,"7/0� ,&I"1/G� 6"%*,G-"#+*H� 3*+&)*H� $")*#�
-YG� /� 5)&%-"5"� +",4"7-YG� ]/)/-3,"%�� �"%*,[*--"� -*3"6P#+/4&� 3"I&%$&� G"+.� IY� -*�
I")2[/G�$")/1*#+%�4&#*)�4/-*,&)2-"5"�6,"/#G"U3*-/.	�+&$�$&$�V+"�6"%,*3/+�%#*�,*7/-"�
%Y*� 3*+&)/� +",4"7-"H� #/#+*4Y�� �&6,*^&*+#.� +&$U*� 6,/4*-*-/*� V+/)*-5)/$").	� +&$� $&$�
V+"� %Y7Y%&*+� $",,"7/0� ]/)/-3,"%	� %#)*3#+%/*� 1*5"� 6,"/#G"3/+� 7&*3&-/*� 6",[-*H�� �*�
3"6P#$&*+#.�#4*[/%&+2�+",4"7-Y*�U/3$"#+/	�/4*0^/*�,&7-Y*�%.7$/*�"#-"%Y�_-&6,/4*,	�
$&#+","%"*�4&#)"�/�5)/]*,/-9���",4"7-&.�U/3$"#+2�3")U-&�IY+2�1/#+"H��!,/�P3&)*-//�#�
7*,$&)&�+",4"7-YG�/�5)&%-"5"�]/)/-3,"%�7&+%*,3*%[/G�"+)"U*-/H�/)/�#)*3"%�$",,"7//�
-*�3"6P#$&*+#.�6,/4*-*-/*�+%*,3YG�/�"#+,YG�/-#+,P4*-+"%��!,/�V+"4�-*"IG"3/4"�6")2�
7"%&+2#.� 3*,*%.--Y4� I,P#"1$"4� /� 1/#+"H� +$&-20	� #4"1*--"H� %� #6/,+*� /)/� +",4"7-"H�
U/3$"#+/��

!,"4Y%&+2�+,PI"6,"%"3Y�+")2$"�#6/,+"4�/)/�+",4"7-"H�U/3$"#+20��

��0�	5$5�$���7��=5�<�3�3�$�C�7���8$<�E�#6�3�
1�"#P^*#+%).*+#.�%�#)*3P0^*H�
6"#)*3"%&+*)2-"#+/`�"1/#+/+2�"+�6Y)/�/�5,.7/�6"%*,G-"#+2�%"$,P5�6,"I$/�-&)/%-"5"�"+�
%*,#+/.�5)&%-"5"�]/)/-3,&�/�6*,*6P#$-Y*�$)&6&-Y�-&�$")*#-YG�]/)/-3,&G8�

"+%*,-P+2�6,"I$P�-&)/%-"5"�"+%*,#+/.�5)&%-"5"�]/)/-3,&�/�7&6")-/+2�*5"�+",4"7-"H�
U/3$"#+208�

#-.+2�,*7/-"%YH�7&^/+-YH�$")6&1"$�-&�6*,*6P#$-"4�$)&6&-*�]/)/-3,&�6,&%"5"�7&3�
-*5"� +",4"7&� /� -&3*+2� %4*#+"� -*5"� ,*7/-"%YH�[)&-5�� �,P5"H� $"-*]�[)&-5&� "6P#+/+2� %�
#+*$).--YH�#"#P3�#�+",4"7-"H�U/3$"#+208�

"+%*,-P+2�-&�����÷�X�N�"I","+&�6*,*6P#$-"H�$)&6&-	�6"#)*�1*5"�-*#$")2$"�,&7�-&U&+2�-&�
6*3&)2�+",4"7&���&U/4&+2�-&�6*3&)2�-PU-"�IY#+,"	�&�"+6P#$&+2�4*3)*--"��!,/�V+"4�U/3�
$"#+2� 6"3� 3&%)*-/*4�6",[-.� 5)&%-"5"� +",4"7-"5"� ]/)/-3,&� IP3*+� 7&6")-.+2� #/#+*4P�/�
%Y+*#-.+2�/7�-**�%"73PG���"�%,*4.�6,"$&1$/�-*"IG"3/4"�#)*3/+2�7&�-&)/1/*4�U/3$"#+/�%�
5)&%-"4� +",4"7-"4� ]/)/-3,*	� -*� 3"6P#$&.� "I-&U*-/.� *5"� 3-&	� +&$� $&$� %� V+"4� #)P1&*� %�
#/#+*4P�%-"%2�6"6&3*+�%"73PG8�

6,/� -&U&+"H� 6*3&)/� +",4"7&� 6)"+-"� 7&%*,-P+2� 6*,*6P#$-"H� $)&6&-� $")*#-"5"�
�+",4"7-"5"�]/)/-3,&	�#-.+2�#�-*5"�,*7/-"%YH�[)&-5	�6"#+&%/+2�-&�4*#+"�,*7/-"%YH�$")�
6&1"$8�

6,"$&1&+2�U/3$"#+2�%�6,/%"3*�%�#)*3P0^*4�6",.3$*`�]/)/-3,�7&3-*5"�6,&%"5"�+",4"�
7&	�-/U-/H�/�%*,G-/H�]/)/-3,Y�6,&%"5"�6*,*3-*5"�+",4"7&	�-/U-/H�/�%*,G-/H�]/)/-3,Y�
)*%"5"�6*,*3-*5"�+",4"7&�/�]/)/-3,�7&3-*5"�)*%"5"�+",4"7&8�

6"#)*�6,"$&1$/�U/3$"#+/�%�6,/%"3*�+",4"7"%�3")/+2�U/3$"#+2�%�5)&%-YH�]/)/-3,�3"�
P,"%-.�-&��S\�Q����-/U*�%*,G-*H�$,"4$/�-&)/%-"5"�"+%*,#+/.	�6,"1/#+/+2�%*-+/).]/�
"--"*�"+%*,#+/*�%�6,"I$*�/�6)"+-"�**�7&%*,-P+2��

�#)/�%#*�+",4"7&�/�6,/%"3�"+,*5P)/,"%&-Y�6,&%/)2-"�/�%�#/#+*4*�"+#P+#+%P*+�%"73PG	�
+"�6*3&)2�+",4"7&�6,/�-&U&+//�-&�-**�-"5"H�-*�3")U-&�"6P#$&+2#.�I")**�1*4�-&�6")"%/-P�
#%"*5"�G"3&	�6"#)*�1*5"�-"5&�3")U-&�"^P^&+2�#"6,"+/%)*-/*�6*3&)/�_�U*#+$&. �6*3&)29��

&#�	$5�$� ��=#;>�� �=� ��7��=5�<� 3�3�$�C���^P^*-/*� �4.5$"H � 6*3&)/	� 6"7%").0�
^*H�6,/�-*7-&1/+*)2-"4�#"6,"+/%)*-//�%YU&+2�**�6"1+/�3"�P6",&�%�6")	�#%/3*+*)2#+%P*+�
"�-&)/1//�%"73PG&�%�#/#+*4*��

�).�P3&)*-/.�%"73PG&�-*"IG"3/4"�6,"3*)&+2�#)*3P0^**`�

6,"%*,/+2� #"#+".-/*� 5/I$/G� [)&-5"%� /� %#*� #"*3/-*-/.� +",4"7-"H� #/#+*4Y� -&�
5*,4*+/1-"#+28�

6,"%*,/+2	�-*+�)/�+*1/�1*,*7�,*7/-"%Y*�P6)"+-/+*)2-Y*�$")6&$/�5)&%-"5"�/�$")*#-YG�
]/)/-3,"%��!,/�"I-&,PU*-//�U/3$"#+/�-&�]/)/-3,&G�-*"IG"3/4"�,&7"I,&+2�/�6,"%*,/+2�
4&-U*+Y	�%�#)P1&*�/G�/7-"#&\7&4*-/+2�-"%Y4/8�6,"%*,/+2�,&I"+P�$)&6&-&�/7IY+"1-"5"�
3&%)*-/.8�



�

��S�

6,"3*)&+2�%#*�"6*,&]//	�P$&7&--Y*�%�,&73*)*���&6")-*-/*�+",4"7-"H�#/#+*4Y�,&I"�
1*H�U/3$"#+20 ��

%$�;	�7��6�� 5�E5C>� ��7��=���� !,/� V$#6)P&+&]//� &%+"4"I/).� Z,/$]/"--Y*� -&�
$)&3$/�/7-&[/%&0+#.	�%�,*7P)2+&+*�1*5"�G"3�6*3&)/�+",4"7&�6,/�+",4"U*-//�%"7,&#+&*+��
�"53&� 7&7",�4*U3P� 6*3&)20� +",4"7&� /� 6")"4� #+&-"%/+#.�4*-**� �Q\�S�����-*"IG"3/4"�
+",4"7&�"+,*5P)/,"%&+2��

�&7",Y� 4*U3P� +",4"7-Y4/� $")"3$&4/� /� I&,&I&-"4� ,*5P)/,P0+#.� V$#]*-+,/$&4/� ��
_#4��,/#���(N9�/���_#4��,/#���(S9	�[*#+/5,&--Y*�5")"%$/�$"+",YG�%Y%*3*-Y�-&�+",4"7-"4�
^/+*�#�-&,PU-"H�#+","-Y���+,*)$&4/�6"$&7&-"�-&6,&%)*-/*�%,&^*-/.�V+/G�5")"%"$	�6,/�
$"+","4�7&7",Y�%�+",4"7*�P4*-2[&0+#.��

!*,*3�,*5P)/,"%$"H� +",4"7"%�6*,*3-/G�$")*#�-&3"�"+,*5P)/,"%&+2�6"3[/6-/$/�$"�
)*#��

�).�,*5P)/,"%$/�7&7","%�4*U3P�$")"3$&4/�/�I&,&I&-&4/�#)*3P*+`�

6"3-.+2�$")*#"	�+",4"7�$"+","5"�,*5P)/,P*+#.8�

%,&^&.�$")*#"�%6*,*3	�#)*5$&�6"%*,+Y%&+2�,*5P)/,"%"1-YH�V$#]*-+,/$	�6"$&�$")"3$&�
-*�7&+",4"7/+�$")*#"8�

6"#+*6*--"�"+6P#$&+2�V$#]*-+,/$�_6"%",&1/%&.�$")*#"�"+�,P$/9�3"�+*G�6",	�6"$&�$")*�
#"�-*�#+&-*+�6"%*,+Y%&+2#.�#%"I"3-"	�I*7�7&3*%&-/H�I&,&I&-&�7&�$")"3$P8�

"+,*5P)/,"%&+2�+*4�U*�#6"#"I"4�"#+&)2-Y*�$")"3$/�%#*G�+",4"7"%��!,/�,*5P)/,"%$*�
"I"/G� $")"3"$� 6*,*3-*5"� +",4"7&� /� 6*,*3-*H� $")"3$/� 7&3-*5"� +",4"7&� $")*#"� %,&^&+2�
%6*,*3	�&�6,/�,*5P)/,"%$*�7&3-*H�$")"3$/�7&3-*5"�+",4"7&�\�-&7&3���*5P)/,"%$P�7&7","%�
6,"/7%"3/+2�+")2$"�-&�"#+Y%[/G�I&,&I&-&G8�

6,"%*,/+2�P,"%*-2�U/3$"#+/�%�,*7*,%P&,*�5)&%-"5"�]/)/-3,&8�

6,"%*,/+2�3*H#+%/*�+",4"7"%�-&�G"3P�-&�,"%-"H�6,.4"H�3","5*��!,"%*,/+2�"+#P+#+%/*�
-&5,*%&�I&,&I&-"%�6,/�*73*�I*7�+",4"U*-/.��

!,/�7&4*-*�Z,/$]/"--YG�-&$)&3"$�/)/�U*�$")"3"$�%�#I",*	�-*"IG"3/4"�6,"/7%*#+/�
6")-P0�,*5P)/,"%$P�$")*#-YG�+",4"7"%	�$"+",&.�#"#+"/+�/7�#)*3P0^/G�"6*,&]/H`�

"+6P#+/+2�5&H$/����_#4��,/#���(N9�-&�6*,*3-*4�/)/�5&H$/��!�_#4��,/#���(S9�-&�7&3-*4�
+",4"7*8�P#+&-"%/+2�6&)2]Y�4*+$&4/�%-P+,28�

-&U&+2�-&�6*3&)2�+",4"7&�#�#/)"H��Q\�S��$�_/)/�%#+&%/+2�#""+%*+#+%P0^P0�,&#6",�
$P9	�6"%*,-P+2�"6",-Y*�6&)2]Y�+&$	�1+"IY�6"%*,G-"#+2�-&$)&3$/�6,/U/4&)&#2�$�I&,&I&�
-P����V+"4�6")"U*-//�#)*5$&�7&+.-P+2�5&H$/	�#+"6",.^/*�"6",-Y*�6&)2]Y8�

-*�"+6P#$&.�6*3&)/	�6"3%*,-P+2�V$#]*-+,/$/��'�_#4��,/#���(N9�/)/�"�_#4��,/#	��(S9�3"�
P6",&�$")"3"$�%�I&,&I&-8�

"+6P#+/+2�6*3&)2�/�6"%*,-P+2�V$#]*-+,/$/��'�/)/�"�+&$	�1+"IY�I&,&I&-�-*�7&3*%&)�7&�
-&$)&3$/8�*#)/�I&,&I&-�7&3*%&*+�\�-*#$")2$"�6"%*,-P+2�6&)2]Y�%�-&6,&%)*-//	�6,"+/%"�
6")"U-"4�#+,*)$&48�

"$"-1&+*)2-"�7&+.-P+2�5&H$/�"6",-YG�6&)2]*%�/�V$#]*-+,/$"%8�

"+,*5P)/,"%&+2�+&$/4�U*�"I,&7"4�"#+&)2-Y*�+",4"7&8�

6,"%*,/+2	�-*+�)/�-&5,*%&�I&,&I&-"%�%"�%,*4.�*73Y��

�#)/�I&,&I&-�-"%YH	�"6/#&--P0�,*5P)/,"%$P�4"U-"�6,"/7%"3/+2	�/#6")27P.�6,"#+"*�
6,/#6"#"I)*-/*�%�%/3*�I&,&I&-&�#�6,",*720	�$"+",&.�3&*+�%"74"U-"#+2�6,"%*,/+2�^P6"4�
7&7",�4*U3P�I&,&I&-"4�/�-&$)&3$&4/���&3*+2�V+"�6,/#6"#"I)*-/*�%4*#+"�+",4"7-"5"�I&�
,&I&-&	� P#+&-"%/+2� %,&^*-/*4� V$#]*-+,/$"%� /� "6",-YG� 6&)2]*%� #)*3P0^/*� 7&7",Y`� P�
$"-]"%� $")"3"$	� "6/,&0^/G#.� -&� 6&)*]�\�Q	�������P�6,"+/%"6")"U-"5"� $"-]&�\�Q	�S�
�����&4*,�^P6"4�3*)&+2�-&�,&##+".-//�XQ\XS����"+�$"-]"%�-&$)&3"$��

a*,*7� -*$"+","*� %,*4.� 6"#)*� 6")-"H� ,*5P)/,"%$/	� $"53&� -&$)&3$/� 6,/,&I"+&0+#.	�
6,"%*,/+2�7&7",Y�%�+",4"7*�/	�*#)/�-&3"	�6"3,*5P)/,"%&+2��



�

��(�

%$�;	�7��6��=�=�7���$E#;���	6��$	$����0�7D5$���	��5����4�	�5#7����&7",�3")�
U*-�-&G"3/+2#.�%�6,*3*)&G��	Q\�	S����_#4��,/#���(T9	�1+"�#""+%*+#+%P*+�G"3P�6*3&)/�+",�
4"7&�_%�**�#*,*3/-*9�%�(\'�����

�*5P)/,"%$&�6,"/7%"3/+#.�V$#]*-+,/$"%Y4�6&)2]*4�#�%�#)*3P0^*4�6",.3$*`�

6,"%*,/+2�%�/#G"3-"4�6")"U*-//�6*3&)/	�3"G"3/+�)/�IPZ*,�T�3"�P6",&�6"3�3*H#+%/*4�
"++.U-"H�6,PU/-Y�"��

6,"%*,/+2� 6")-YH� G"3� 6*3&)/� #]*6)*-/.� _�SQf(� ����� !)"^&3$&� 6*3&)/� +",4"7&�
3")U-&�IY+2�,&#6")"U*-&�-&�J����-/U*�6)"^&3$/�6*3&)/�#]*6)*-/.8�

#-.+2� "++.U-P0� 6,PU/-P	� "+6P#+/+2� $"-+,5&H$P� V$#]*-+,/$&� /� %,&^*-/*4� *5"� 3"�
I/+2#.�+,*IP*4"5"�G"3&�6*3&)/��!,/�#,*3-*4�6")"U*-//�V$#]*-+,/$&�4*+$&���-&�*5"�5"�
)"%$*� -&G"3/+#.� #%*,GP�� !,/� %,&^*-//� V$#]*-+,/$&� 6"� 1&#"%"H� #+,*)$*� )0Z+� 4*U3P�
6",[-*4�/�+")$&+*)*4�P4*-2[&*+#.	�&�6,"+/%�1&#"%"H�#+,*)$/�\�P%*)/1/%&*+#.8�

7&+.-P+2�$"-+,5&H$P�V$#]*-+,/$&���&3*+2�6,PU/-P�/�6,"%*,/+2�G"3�6*3&)/�(\'�����
+,*IP*4YH�3).�%YI",&�7&7",&�4*U3P�+")$&+*)*4�/�6",[-*4��

%$�;	�7��6��7;85������7��=���%*)/1*--YH�G"3�,P$".+$/�7&%/#/+�"+�/7-"#&�-&$)&�
3"$�/)/�"+�-&)/1/.�I")2["5"�#%"I"3-"5"�G"3&�%�4*G&-/74*�6,/%"3&��

�*5P)/,"%$P�7&7",&�4*U3P�$")"3$&4/�/�I&,&I&-"4�6,"/7%"3/+2�%�#)*3P0^*4�6",.3�
$*`�

6"3-.+2�3"4$,&+"4�"3-"�7&3-**�$")*#"�/�6*,*#+&%/+2�,P$".+$P���_#4��,/#���(J9�%�6*�
,*3-**�6")"U*-/*8�

1*,*7�,*5P)/,"%"1-YH�)01"$�%�+",4"7-"4�I&,&I&-*�"+%*,+$"H�7&%*,-P+2�5&H$P�,*5P�
)/,"%"1-"5"�4*G&-/74&����+&$	�1+"IY�I&,&I&-�"+�P#/)/.�,P$�-*�6,"%",&1/%&)#.8�

"+%*,-P+2�,*5P)/,"%"1-P0�5&H$P�%�"I,&+-"4�-&6,&%)*-//�+&$	�1+"IY�I&,&I&-�#%"I"3�
-"�%,&^&)#.	�-*�7&3*%&.�7&�$")"3$/�+",4"7&8�

6"#)*�,*5P)/,"%$/�7&$,Y+2�)01"$�%�I&,&I&-*�7&5)P[$"H��

�#)/�6"#)*�P$&7&--"H�,*5P)/,"%$/�G"3�,P$".+$/�IP3*+�%#*�*^*�%*)/$	�-*"IG"3/4"�"+�
,*5P)/,"%&+2�6,/%"3�+",4"7&`�

P#+&-"%/+2�,P$".+$P���6,/%"3&�,P1-"5"�+",4"7&�%�6*,*3-**�$,&H-**�6")"U*-/*8�

"+,*5P)/,"%&+2� 3)/-P� +,"#&� %,&^*-/*4�%/)$/��"���YI,&%� #)&I/-P� +,"#&	� 3"%*,-P+2�
%/)$P�3"�#"%6&3*-/.�"+%*,#+/H�%�%/)$*�/�,Y1&5*������Y1&5����3")U*-�IY+2�"++.-P+�6,P�
U/-"H����%�7&3-*4�$,&H-*4�6")"U*-//�3"�P6",&�%�+",4"7-"H�^/+���#+&%/+2�6&)*]��'�5"�
)"%$"H�$%*,GP�/�7&[6)/-+"%&+2��!,/�6,&%/)2-"H�,*5P)/,"%$*�,P$".+$&���6,/%"3&�3")U-&�
%Y+.5/%&+2#.�P#/)/*4�,P$/�-*�I")**�1*4�-&�T\���7PI]"%�,*H$/����

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

&�$	�8$55C<�>�#�0$#�	����7��=��,0$#�	
��07���	���$�3F�-�

%*)/1*--YH�7&7",�4*U3P�$")"3$&4/�
/�I&,&I&-"4�

�+,*5P)/,"%&+2� 7&7",�� !,/� I")2["4�
/7-"#*�-&$)&3"$�_3"�5")"%"$�7&$)*6"$�"#�
+&)"#2�Q	S�����7&4*-/+2�-&$)&3$/�/)/�$"�
)"3$/�%�#I",*�

�&)/1/*�%"73PG&�%�#/#+*4*�5/3,&%)/�
1*#$"5"�6,/%"3&�

!,"$&1&+2� #/#+*4P� _#4�� �3&)*-/*�
%"73PG&�/7�+",4"7-"H�#/#+*4Y 9�

!"%,*U3*-/*�4&-U*+Y�5)&%-"5"�+",�
4"7-"5"�]/)/-3,&�

�&4*-/+2�4&-U*+P�



�

��T�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�*12� U/3$"#+/� /7� $")*#-YG� +",4"7�
-YG�]/)/-3,"%�

�&7"I,&+2� +",4"7-Y*� ]/)/-3,Y	� "#�
4"+,*+2� ,&I"1P0� 6"%*,G-"#+2� /� ,*�
7/-"%Y*� 4&-U*+Y�� 3&)/+2� 5,.72	� 7&�
4*-/+2�6"%,*U3*--Y*�4&-U*+Y�

�*12� U/3$"#+/� 1*,*7� #"*3/-*-/.�
+,PI"6,"%"3"%�

#+&-"%/+2� 4*#+&� +*1/	� 6)"+-"� 7&+.�
-P+2� #"*3/-*-/.�� �#)/� +*12� -*� 6,*�
$,&+/+#.	�7&4*-/+2�3*Z*$+-Y*�3*+&)/�-"�
%Y4/�

��7��=��5$�7�3��7��E���1�3F�

�+#P+#+%/*� 7&7",&�4*U3P� +")$&+*)*4�
/�6",[-*4�5)&%-"5"�+",4"7-"5"�]/)/-3�
,&�

�+,*5P)/,"%&+2� #%"I"3-YH� G"3� 6*�
3&)/�

�&#",*-/*� $"46*-#&]/"--"5"� "+%*,�
#+/.�5)&%-"5"�+",4"7-"5"�]/)/-3,&�

!,"1/#+/+2� "+%*,#+/*�0� _,/#�� �(T9� /�
#4*-/+2� +",4"7-P0� U/3$"#+2	� *#)/� "-&�
7&5,.7-/)&#2�

�&7IPG&-/*� ,*7/-"%YG� 4&-U*+� 5)&%�
-"5"�]/)/-3,&�/)/�4&-U*+�$")*#-YG�]/�
)/-3,"%	�%#)*3#+%/*�6"6&3&-/.�%�#/#+*4P�
4/-*,&)2-"5"� 4&#)&� /)/� 3,P5"H� U/3$"�
#+/�-*Z+.-"5"�6,"/#G"U3*-/.�

�)/+2� +",4"7-P0� U/3$"#+2	� ,&7"I�
,&+2� 5)&%-YH� /)/� $")*#-Y*� ]/)/-3,Y	�
6,"4Y+2� /� #4*-/+2� 6"%,*U3*--Y*� 4&-�
U*+Y�

�$�7�3��7��E���$�3F��#�5���7��=�

�#)&I)&� /)/� 6")"4&)&#2� #+.U-&.�
6,PU/-&�$")"3"$�+",4"7&��

�&4*-/+2�6,PU/-P�

�&*3&-/*� 6",[-.� %� $")*#-"4� ]/�
)/-3,*� %#)*3#+%/*� $",,"7//� /)/� 7&�
#",*-/.�

�&7"I,&+2� ]/)/-3,	� "1/#+/+2� 3*+&)/�
"+�5,.7/�/�$",,"7//�/�6,"4Y+2�

�&IPG&-/*� P6)"+-/+*)2-YG� 4&-U*+�
$")*#-"5"� ]/)/-3,&� %� ,*7P)2+&+*� 6"�
6&3&-/.� 4/-*,&)2-"5"� 4&#)&� /)/� $&$"H�
)/I"� 3,P5"H�U/3$"#+/� -*Z+.-"5"� 6,"/#�
G"U3*-/.�

�&-U*+Y�7&4*-/+2	�&�+",4"7-P0�#/#�
+*4P�6,"4Y+2�

�")"3$&� +",4"7&� +P5"� � %,&^&*+#.� -&�
"6",-"4� 6&)2]*� /)/� 7&*3&*+� %� -&�
6,&%).0^*H�#$"I*�

�1/#+/+2� "+� 5,.7/8� 6,/� -&)/1//� 6"�
%,*U3*--YG�3*+&)*H�\�7&4*-/+2�

.7����7��E$5�����������	
�;��#�����3��7�5;�

�&4&#)/%&-/*� -&$)&3"$� $")"3"$� %�
"3-"4�/7�+",4"7"%�

�&4*-/+2� -&$)&3$/� $")"3"$�/)/�P3&�
)/+2� 4&#)"� #� -&$)&3$/	� 6,"4Y%&.� %� I*-�
7/-*�#�6"#)*3P0^/4�[)/Z"%&-/*4�

�*6,&%/)2-&.� ,*5P)/,"%$&� +",4"7�
-YG�$")"3"$�

�+,*5P)/,"%&+2� _#4�� ��*5P)/,"%$&�
-"U-YG�+",4"7"% 9�

�*"3-"%,*4*--&.�7&4*-&�-&$)&3"$�-&�
"I"/G�+",4"7&G�"3-"H�"#/�

!,/� #4*-*� -&$)&3"$� 3).� "3-"5"� +",�
4"7&�#)*3P*+�7&4*-/+2�-&$)&3$/�/�P�3,P�
5"5"�+",4"7&�+"H�U*�"#/�

�*"3/-&$"%"*� 3&%)*-/*� %"73PG&� %�
[/-&G�$")*#�

!,/%*#+/�3&%)*-/*�%"73PG&�%�[/-&G�$�
-",4*�



�

��J�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

��	
D�$�;3�	�$�5��0$#�	��07����7��E$5���

�7-"[*-Y�+",4"7-Y*�-&$)&3$/� �&4*-/+2� -&$)&3$/� /)/� $")"3$/� %�
#I",*�

�&4&#)/%&-/*�+",4"7-YG�-&$)&3"$� �&4*-/+2�-&$)&3$/�/)/�P3&)/+2�#�-/G�
4&#)"�

�*6")-"*��6,/)*5&-/*�+",4"7-YG�-&�
$)&3"$�

�&1/#+/+2�%Y#+P6&0^/*�4*#+&�-&�-&�
$)&3$&G	�"+,*5P)/,"%&+2� 7&7",�4*U3P�-&�
$)&3$"H� /� I&,&I&-"4� P� "6",-"5"� 6&)2]&�
$")"3$/�/)/�7&4*-/+2�$")"3$/�

!7$�$=E�5�$��	���0�36������7��=�>�

�",4"7-Y*� -&$)&3$/� -*6)"+-"� 6,/�
$)*6&-Y�$�$")"3$*�

!*,*$)*6&+2� -&$)&3$/� /)/� 7&4*-/+2�
$")"3$/�

�#)&I)"�$,*6)*-/*�+",4"7-"5"�3/#$&� �&$,*6/+2�

!)"G"H� $"-+&$+� -&$)&3"$� #� +",4"7�
-Y4�I&,&I&-"4�

�+,*5P)/,"%&+2� 7&7",Y� _#4�� ��*5P�
)/,"%$&�-"U-YG�+",4"7"% 9�

�#)&I)*-Y� 5&H$/� "6",-YG� 6&)2]*%�
$")"3"$�

!"3+.-P+2�5&H$/�

�",4"7-Y*�-&$)&3$/�6"$","I)*-Y� �&4*-/+2�-&$)&3$/�

��	
D�$�;3�	�$�5��7;6�F�6$�4$5�7�	
5������7��=��

�&4&#)/%&-/*� +",4"7-YG� -&$)&3"$�
4&#)"4	� %Y+*$&0^/4� /7� $","I$/� 6*�
,*3&1	�1*,*7�#&)2-/$�%*3"4"5"�%&)&�

�&4*-/+2�$")"3$/�/)/�P3&)/+2�4&#)"�
-&�-&$)&3$*	�6,"4Y%&.�%�I*-7/-*�#�6"#)*�
3P0^*H� 7&1/#+$"H� U*)*7-"H� ^*+$"H��
!,"1/#+/+2�$&-&)�%�+",4"7-"4�3/#$*�3).�
6,"G"3&�4&#)&	� %Y+*$&0^*5"� 1*,*7� #&)2�
-/$�%*3"4"5"�%&)&�$","I$/�6*,*3&1�

�7$$�3F��	��5T�7�3��7��E���$�3F�4$5�7�	
5C<���7��=�

�&)� 7&7",� 4*U3P� +",4"7-"H� -&$�
)&3$"H�$")"3$/�/�+",4"7-Y4�I&,&I&-"4�

�+,*5P)/,"%&+2� +",4"7� _#4�� ��*�
5P)/,"%$&�,P1-"5"�+",4"7& 9�

!*,*$"#� $")"3$/� %#)*3#+%/*� "#)&I�
)*-/.�/)/�6")"4$/�6,/U/4-"H�6,PU/-Y�

�&4*-/+2�6,PU/-P�

�#)&I)&� /)/� 6")"4&)&#2� #+.U-&.�
6,PU/-&�+",4"7-YG�$")"3"$�

�&4*-/+2�6,PU/-P�

��	
D�<�>�#�7;6�F�6��07���#��4$5�7�	
5������7��=��

�7-"#/)/#2�+",4"7-Y*�-&$)&3$/� �&4*-/+2�-&$)&3$/�/)/�$")"3$/�

�")2["H�#%"I"3-YH�G"3�%�4*G&-/74*�
6,/%"3&�

�+,*5P)/,"%&+2� #%"I"3-YH� G"3� 4*�
G&-/74&� 6,/%"3&� _#4�� ��*5P)/,"%$&� ,P1�
-"5"�+",4"7& 9�

�



�

��'�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

%�=��76��6�	$35C>���7��=����!"3%*#+/�3"4$,&+�/�#-.+2�$")*#"���+%*#+/�$")"3$/�"+�
I&,&I&-&�#�6"4"^20�V$#]*-+,/$"%���Y%*,-P+2�+,/�%/-+&�$,*6)*-/.�I&,&I&-&	�#-.+2�I&,&�
I&-�#"�#+P6/]Y�$")*#&�/)/�6")P"#/�7&3-*5"�4"#+&���#)/�I&,&I&-�#/3/+�+P5"	�%%*,-P+2�%�
+,/�,*72I"%YG�"+%*,#+/.�3)/--Y*�I")+Y��J�/	�6""1*,*3-"�%,&^&.�/G	�#-.+2�I&,&I&-��

!,/�V+"4�-*"IG"3/4"�/4*+2�%�%/3P`�

+",4"7-Y*�I&,&I&-Y�6*,*3-/G�$")*#�"I,&I"+&-Y�%�#I",*�#"�#+P6/]*H	�6"V+"4P�P#+&�
-&%)/%&+2� /G� -PU-"� -&� 6,*U-**�4*#+"8� 3).� +"5"� 1+"IY� I&,&I&-�4"5� P#+&-&%)/%&+2#.� -&�
#+P6/]P�+")2$"�%�"3-"4�"6,*3*)*--"4�6")"U*-//	�"+%*,#+/.�3).�*5"�$,*6)*-/.�,&#6")"�
U*-Y�-*,&%-"4*,-"�6"�"$,PU-"#+/��!*3&)2�+",4"7&�-*�#)*3P*+�-&U/4&+2	�$"53&�I&,&I&-�
#-.+� #� &%+"4"I/).	� /-&1*� 6",[-/� $")*#-"5"� ]/)/-3,&� %Y6&3P+� /� 6,")2*+#.� +",4"7-&.�
U/3$"#+2��

�-.+2�#+.U-Y*�/�6,/U/4-Y*�6,PU/-Y�+",4"7-YG�$")"3"$��

�+%*,-P+2�5&H$/�"6",-YG�6&)2]*%	�%Y-P+2�6&)2]Y�/�)&+P--Y*�V$#]*-+,/$/	�#-.+2�$"�
)"3$/��

�-.+2� $")*#-Y*� +",4"7-Y*� ]/)/-3,Y� /� ,&7"I,&+2� /G�� �+c*3/-..� 5/I$/*� [)&-5/� /�
+,PI"6,"%"3Y�"+�$")*#-YG�+",4"7-YG�]/)/-3,"%	�-*�3"6P#$&+2�/G�6*,*$,P1/%&-/.��

%�=��76�� �	��5���� ��7��=5���� 4�	�5#7��� �+%*,-P+2� 5&H$P� V$#]*-+,/$&� 6*3&)/�
+",4"7&	�%Y-P+2�V$#]*-+,/$�/�"+c*3/-/+2�"+�6*3&)/�+")$&+*)2�6",[-.�5)&%-"5"�]/)/-3�
,&���+c*3/-/+2�"+�5)&%-"5"�+",4"7-"5"�]/)/-3,&�+,PI"6,"%"3Y�/�#-.+2�*5"�#�&%+"4"I/).��

�&7"I,&+2�5)&%-YH�]/)/-3,��

N$5�7�	
5C<���7��=�-*"IG"3/4"�,&7I/,&+2�%�#)*3P0^*4�6",.3$*`�

"+c*3/-/+2�6*,*3-/H�$"-*]�6,"4*UP+"1-"5"�$&,3&--"5"�%&)&	�"+%*,-P+2�5&H$P�$,*6�
)*-/.�Z)&-]&�[)/]*%"5"�%&)&�$","I$/�6*,*3&1���-.+2�I&,&I&-���#)/�I&,&I&-�-*�#-/4&*+�
#.	�#%/-+/+2�,*5P)/,"%"1-YH�4*G&-/74�3"�-&/4*-2[*H�3)/-Y8�

7&%*#+/�6,/U/4-Y*�6,PU/-Y�+",4"7-YG�$")"3"$�6"3�#+.U-P0�6,PU/-P�/�%Y-P+2�**�
/7�"+%*,#+/.�%�$")"3$&G8�

#-.+2�$")"3$/��

)�5�7�	
�#$��	$<���",4"7-Y*�I&,&I&-Y�"1/#+/+2�"+�5,.7/	�#-.+2�,U&%1/-P�/�"#4"+�
,*+2� ,&I"1/*� 6"%*,G-"#+/�� �#)/� "I-&,PU*-Y� 5)PI"$/*� 7&3/,Y� /)/� ,/#$/	� -*"IG"3/4"�
,&#+"1/+2	�"+[)/Z"%&+2�/)/�"+6")/,"%&+2�-&U3&1-"H�[$P,$"H�+",4"7-"H�I&,&I&-�3"�/#�
1*7-"%*-/.�5,PIYG�,/#"$�/�7&3/,"%���/*-/*�3")U-"�IY+2�-*�I")**�Q	�Q\Q	�S������&#+&�
1/%&+2�3"6P#$&*+#.�3"�3/&4*+,&�-*�I")**��J�	S�����1+"IY�-*�#-/7/)&#2�U*#+$"#+2���#)/�
I&,&I&-�,&#+"1*-�I")**	�1*4�-&�Q	J�����-*"IG"3/4"�6,/4*-.+2�4*+&))/1*#$/*�6,"$)&3$/	�
$"46*-#/,P0^/*�P%*)/1*-/*�I&,&I&-&�/)/�U*�P+")^*--Y*�+",4"7-Y*�-&$)&3$/���,*^/�
-Y�-&�I&,&I&-*�-*�3"6P#$&0+#.��

� " ,4 " 7 -Y * � $ " ) " 3 $ / � � �&$)&3$/� $")"3"$	� /4*0^/*� I")2["H� /7-"#� _7&$)*6$/�
P+"6&0+�4*-**�Q	S������/)/�7&4&#)/%[/*#.�%�6,"]*##*�,&I"+Y	�-*"IG"3/4"�7&4*-/+2�-"�
%Y4/�� �#)/� -*+� -"%YG� -&$)&3"$	� 3"6P#$&*+#.� /#6")27"%&+2� /G� %� 3&)2-*H[*H� V$#6)P&+&�
]//���).�V+"5"�#)*3P*+�+^&+*)2-"�"1/#+/+2�,&I"1/*�6"%*,G-"#+/�-&$)&3"$�-*V+/)/,"%&-�
-Y4� I*-7/-"4� /� 6,"#P[/+2�� �&+*4� "1/#+/+2� ,&I"1/*� 6"%*,G-"#+/� -&$)&3"$� 4*+&))/1*�
#$"H�^*+$"H�/)/�-&U3&1-"H�[$P,$"H�#�6"#)*3P0^/4�+^&+*)2-Y4�P3&)*-/*4�&I,&7/%-YG�
1&#+/]�#�-&$)&3$/��

!,/� 7&4*-*� +",4"7-YG� -&$)&3"$� 6"%*,G-"#+2� /G� 6"#)*� 6,/$)*6$/� [)/ZP*+#.� +&$	�
1+"IY� ,&3/P#� -&$)&3"$� IY)� -&� Q	�\Q	S����4*-2[*� ,&3/P#&� I&,&I&-&	� V+"� P#$",/+� 6,/�
,&I"+$P�-&$)&3"$�$�I&,&I&-P��

�*�#)*3P*+�7&4*-.+2�+")2$"�"3-P�/7�+",4"7-YG�$")"3"$�/)/�-&$)&3"$�-&�"3-"H�#+","�
-*�&%+"4"I/).���#)/�-*"IG"3/4"�7&4*-/+2�"3-P�/)/�"I*�-&$)&3$/�-&�"3-"4�$")*#*	�)P1[*�
6,"/7%"3/+2�&-&)"5/1-P0�7&4*-P�-&�6&,*�+",4"7"%	�1+"IY�/#$)01/+2�P%"3�&%+"4"I/).�%�
#+","-P�6,/�+",4"U*-//��



�

��Q�

!,/� "#4"+,*� +",4"7-YG� $")"3"$� "I,&+/+2� %-/4&-/*� -&� #"#+".-/*� "+%*,#+/H� 6"3�
"6",-Y*�6&)2]Y�/�"+%*,#+/H�6"3�7&$)*6$/���#)/�"+%*,#+/.�/7-"[*-Y�/�$")"3$&�6"5-P+&�
\�7&4*-/+2�$")"3$P��

!,"%*,/+2�[&I)"-"4�$,/%/7-P�"I"3&�$")"3$/	�6,*U3*�1*4�6,/$)*6&+2�-"%P0�-&$)&3�
$P��!,/�,&3/P#*�[&I)"-&��XS����^P6�Q	X����-*�3")U*-�6,"G"3/+2��

!,/�,&#$)*6$*�#)*3/+2�7&�6,/)*5&-/*4�+",4"7-YG�-&$)&3"$�$�$")"3$*��vP6�Q	�S����
-*�3")U*-�6,"G"3/+2�4*U3P�-/4/�-&�5)PI/-P�I")**��S�����

� " ,4 " 7 -Y * � 3 / # $ / �#)*3P*+�"1/#+/+2�"+�5,.7/�/�6,"%*,/+2	�-*�"#)&I)/�)/�7&$)*6�
$/	�$,*6.^/*�"6",P�$")"3"$�$�+",4"7-"4P�3/#$P	�-*�,&7I/+Y�)/�"+%*,#+/.�$,*6)*-/.�3/#�
$&�/�$")*#-YG�]/)/-3,"%���/#$�-*�3")U*-�/4*+2�6"5-P+"#+*H�/�+,*^/-��

� " ) * # -Y * � + " ,4 " 7 -Y * � ] / ) / - 3 ,Y � /� 3*+&)/	� %G"3.^/*� %� -/G	� #)*3P*+� +^&�
+*)2-"�"1/#+/+2�/�6,"4Y+2�%�#6/,+*�/)/�+",4"7-"H�U/3$"#+/��

�*,$&)"� ]/)/-3,&� "1/#+/+2� 1/#+"H� #&)Z*+$"H	� #4"1*--"H� %� #6/,+*� /)/� +",4"7-"H�
U/3$"#+/�� �#)/� *#+2� $",,"7/.	� -*I")2[/*� 7&3/,Y� /)/� /7-"#� ,&74*,"4� #%Y[*� 3/&4*+,&�
X�	QS�����-PU-"�G"-/-5"%&+2�7*,$&)"	�-"�3"�,&74*,&�-*�I")**�3/&4*+,&�X�	���S�������V+"4�
#)P1&*�-*"IG"3/4"�#+&%/+2�-"%Y*�4&-U*+Y�/�6",[*-2���#)/�6",[*-2� 7&3,&-	�6"$,Y)#.�
$",,"7/*H� /)/� /7-"#/)#.� 3"�,&74*,&� 4*-**� 3/&4*+,&� X�	'X� ���� &� +&$U*� 6,/� "3-"�
#+","--*4� /7-"#*	� 7&4*-/+2� 6",[*-2�� �#)/� 4&-U*+&� 7&+%*,3*)&� /)/� /4**+� -&� ,&I"1*H�
$,"4$*�+,*^/-Y�\�7&4*-/+2�**��

� ) & % -YH � + " ,4 " 7 - " H � ] / ) / - 3 , � ��#)/�-&� 7*,$&)*�/4*0+#.� 7&3/,Y	�,/#$/�/)/�
3/&4*+,�6,*%Y[&*+�X�	QS�����#)*3P*+�7&4*-/+2�/)/�"+G"-/-5"%&+2�]/)/-3,	�-"�-*�I")**�
1*4�3"�3/&4*+,&�X�	��S�������V+"4�#)P1&*�#)*3P*+�6"#+&%/+2�-"%Y*�4&-U*+Y��

!"#)*� G"-/-5"%&-/.� 5)&%-"5"� ]/)/-3,&� "1*-2� %&U-"� 6,/+P6/+2� "#+,P0� $,"4$P� -&�
$"46*-#&]/"--"4�"+%*,#+//�3/&4*+,"4�Q	T�����$"+",&.�#6"#"I#+%P*+�6".%)*-/0�$&-&%$/�
-&�4&-U*+*�5)&%-"5"�]/)/-3,&��

�#+","U-"�"1/#+/+2�6*,*6P#$-"*�/�$"46*-#&]/"--"*�"+%*,#+/.�4.5$"H�7&+P6)*--"H�
6,"%")"$"H�3/&4*+,"4�Q	(������1/#+/+2� %*-+/).]/"--Y*�"+%*,#+/.�%�-&)/%-"H�6,"I$*��
!"%,*U3*--Y*�/)/�/7-"[*--Y*�3*+&)/�7&4*-/+2��

� * + & ) / � + , P I " 6 , " % " 3 " % � 3")U-Y� IY+2� "1/^*-Y	� 6,"4Y+Y� /� "#4"+,*-Y�� !,/�
-&)/1//�6"%,*U3*-/H�3*+&)/�7&4*-/+2���,PI"6,"%"3Y�-&�&%+"4"I/)*�-*�3")U-Y�6,/)*�
5&+2�$�-&5,*%&0^/4#.�3*+&).4�_%Y6P#$-Y4�+,PI&4�5)P[/+*).98�6,"%*,/+2	�-*�7&3*-P+�)/�
6"3%/U-Y*�3*+&)/�6,/�$,&H-/G�6")"U*-/.G�7&�+,PI$P��

W * - + , & ) 2 -YH � + " ,4 " 7 ���1/#+/+2�"+�5,.7/	�6,"3P+2�#U&+Y4�%"73PG"4	�"#4"+,*+2�
,&I"1/*�6"%*,G-"#+/�3*+&)*H�+",4"7&��!,/�-&)/1//�5)PI"$/G�7&3/,"%�/�,/#"$�-&�,&I"1*H�
6"%*,G-"#+/�+",4"7-"5"�I&,&I&-&�3"6P#$&*+#.�*5"�,&#+"1$&�3"�3/&4*+,&��TQ����-*�I")**	�
I/*-/*�\�Q	�������,*^/-Y�-&�I&,&I&-*�-*�3"6P#$&0+#.��

!,*3*)2-"�3"6P#+/4Y*�/7-"#Y�3*+&)*H�P$&7&-Y�%�6,/)"U*-//��T��

 ��76��;=	���6,"/7%"3/+#.�%�6",.3$*	�"I,&+-"4�,&7I",$*��

!,/�V+"4�-*"IG"3/4"�"I,&+/+2�%-/4&-/*�-&�#)*3P0^/*�P$&7&-/.`�

6*,*3�#I",$"H�5)&%-"5"�/�$")*#-YG�]/)/-3,"%�-*"IG"3/4"�6,"4Y+2�3*+&)/�%�#6/,+*�
/)/�+",4"7-"H�U/3$"#+/�/�"I3P+2�#U&+Y4�%"73PG"48�

3*+&)/�-*�#)*3P*+�"I+/,&+2�+$&-20�%"�/7I*U&-/*�6"6&3&-/.�%")"$"-�-&�,&I"1/*�6"�
%*,G-"#+/� /� 6"+*,/� 5*,4*+/1-"#+/8� 7&+*4� 6")"U/+2� %� $&#+","%"*�4&#)"� /)/� +",4"7-P0�
U/3$"#+2�#�+*46*,&+P,"H�-*�-/U*�i�Sg�8�

#)*3/+2	�1+"IY�4/-*,&)2-Y*�4&#)&	�$*,"#/-�/)/�5P#+&.�#4&7$&�-*�6"6&)/�-&�4&-U*+Y�
6",[-.8�

6,/�#I",$*�5)&%-"5"�+",4"7-"5"�]/)/-3,&�-*"IG"3/4"�6,"%*,/+2�6,"%")"$"H�Q	(����
#�7&+P6)*--Y4�$"-]"4	�-*�6*,*$,Y+"�)/�6*,*6P#$-"*�"+%*,#+/*�0�_#4��,/#���(T9�$,"4$"H�
4&-U*+Y����



�

����

!,/�#I",$*�$")*#-YG�+",4"7"%�-*"IG"3/4"`�

#4&7&+2�[&HIY�V$#]*-+,/$&��'�_#4��,/#���(N9�/�"6",-Y*�6)"^&3$/�+",4"7-"H�$")"3$/�
+"-$/4�#)"*4�5P#+"H�#4&7$/����X�/)/�5,&Z/+-"H�#4&7$"H���)*3/+2	�1+"IY�#4&7$&�-*�6"6&�
3&)&�-&�+",4"7-Y*�$")"3$/�/�,*7/-"%Y*�3*+&)/8�

$")"3$/	�3")U-Y�)*5$"�%,&^&+2#.�-&�"6",-YG�6&)2]&G�/�-*�7&*3&+2�-&�"6",*�$")"3"$8�

%�7&3-*4�+",4"7*�$")"3$/�#�$","+$/4/�-&$)&3$&4/�3")U-Y�#+".+2�#7&3/�6"�G"3P�&%�
+"4"I/).��

!,/�P#+&-"%$*�[)&-5"%�#)*3P*+�/7I*5&+2�6*,*$,P1/%&-/.	�$"+",Y*�6,/%"3.+�$�6*,*�
+/,&-/0��#+&-"%/+2�[)&-5/�%�#)*3P0^*4�6",.3$*`�

6,/#"*3/-/+2�[)&-5�$�$")*#-"4P�+",4"7-"4P�]/)/-3,P�6*,*3-*5"�$")*#&�_/)/�+,"H�
-/$P�+",4"7&�7&3-/G�$")*#9�/�"$"-1&+*)2-"�7&+.-P+28�

7&$,*6/+2�%+","H�$"-*]�[)&-5&�%�$,"-[+*H-*	�7&+*4�7&%*,-P+2�#"*3/-/+*)2-P0�5&H$P�
+,PI"6,"%"3&8�

6,"%*,/+2	�-*�7&3*%&0+�)/�[)&-5/�$")*#�/�3*+&)*H�6"3%*#$/�6,/�6"%","+&G�,P)*%"5"�
$")*#&8�

!,/�#I",$*�]*-+,&)2-"5"�+",4"7&�,&7U/4-"*�7%*-"�#)*3P*+�%#+&%).+2�5)PI"$/4�6&7"4�
%�6,&%P0�+",4"7-P0�$")"3$P�6"�G"3P�&%+"4"I/).��

�+.U-&.� 6,PU/-&� 3")U-&� 6,/U/4&+2#.� $� ,*I,P� +",4"7-"H� $")"3$/� 6,/U/4-Y4/�
6,PU/-&4/���#)/�4*U3P�-/4/�*#+2�7&7",	�%YI,&+2�*5"�6"35/I&-/*4�/)/�7&4*-"H�6,/U/4�
-YG�6,PU/-	�/-&1*�#+.U-&.�6,PU/-&�4"U*+�%Y6&#+2�/7�"+%*,#+/H�%�$")"3$&G��

�#)/�%*)/$�#%"I"3-YH�G"3�,P$".+$/�6,/%"3&�+",4"7&	�-*#4"+,.�-&�,*5P)/,"%$P�7&7"�
,"%�%�+",4"7*�/�,*5P)/,"%$P�3)/-Y�+,"#&	�-*"IG"3/4"�7&4*-/+2�$")"3$/���"6P#$&*+#.�P#�
+&-"%$&� %� 6&7Y� ,&7U/4-"5"� 7%*-&� 6)&#+/-"$�!�"I,&7-"H�Z",4Y� +")^/-"H� �\�����3).�
$"46*-#&]//�/7-"#&�+",4"7-YG�-&$)&3"$��



�

����

�)&%&�OMM�

M��)�%����%&!�������

�&� &%+"4"I/)*� P#+&-"%)*-"� V)*$+,""I",P3"%&-/*� 6"#+".--"5"� +"$&�� !,/I",Y� V)*$�
+,""I",P3"%&-/.�#"*3/-*-Y�6"�"3-"6,"%"3-"H�#/#+*4*	�%+",Y4�6,"%"3"4�#)PU&+�4*+&)�
)/1*#$/*�1&#+/�_4&##&9�&%+"4"I/).����4&##"H�#"*3/-*-Y�%#*�"+,/]&+*)2-Y*�$)*44Y�6,/�
I","%�V)*$+,""I",P3"%&-/.���"4/-&)2-"*�-&6,.U*-/*�%�#/#+*4*����.��

+�����))&�&�"��%��"�����%�"�

�*7"+$&7-&.�,&I"+&�V)*$+,""I",P3"%&-/.�&%+"4"I/).�%"74"U-&�+")2$"�6,/�G","[*4�
#"#+".-//�&$$P4P).+",-"H�I&+&,*/��

)�53�7;6���5C$��3��$55�3���

�).� 6/+&-/.� 6"+,*I/+*)*H� /� 7&6P#$&� 3%/5&+*).� #� 6"4"^20� #+&,+*,&� -&� &%+"4"I/)*�
P#+&-"%)*-&� &$$P4P).+",-&.� I&+&,*.� (����SN����� �&+&,*.� #"#+"/+� /7�[*#+/� 6"#)*3"%&�
+*)2-"�#"*3/-*--YG�&$$P4P).+","%�_V)*4*-+"%9���I"-/+"%YH�I&$�I&+&,*/�,&73*)*-�6*,*�
5","3$&4/�-&�[*#+2�I&-"$���&U3YH�V)*4*-+�6"4*^*-�%�I&-$P�/�#"#+"/+�/7�1*+Y,*G�6")"�
U/+*)2-YG�/�6.+/�"+,/]&+*)2-YG�6)&#+/-�_,/#���('9���*U3P�6)&#+/-&4/�P#+&-"%)*-Y�#*�
6&,&+",Y���%*,GP�$&U3&.�I&-$&�7&$,Y%&*+#.�$,Y[$"H�#�-&)/%-Y4�/�%*-+/).]/"--Y4�"+�
%*,#+/.4/���&)/%-"*�"+%*,#+/*�7&$,Y%&*+#.�6,"I$"H��!"3�"+%*,#+/*4�6,"I$/�/4**+#.�7&�
^/+-&.� #*+$&� 3).� 6,*3"G,&-*-/.� "+� 6"6&3&-/.� -&� 6)&#+/-Y� 6"#+","--/G� 6,*34*+"%�� ��
$&4*,*� %*-+/).]/"--"5"�"+%*,#+/.�-&G"3/+#.�"+,&U&+*)2-&.�6)&#+/-&	�6,*3"G,&-.0^&.�
V)*$+,")/+�"+�,&#6)*#$/%&-/.��a*,*7�$,Y[$P�6,"G"3.+�6")0#-Y*�[+Y,/�"+�6")"U/+*)2�
-YG�/�"+,/]&+*)2-YG�6)&#+/-��!,"#+,&-#+%"�4*U3P�$,Y[$&4/�/�I&$"4�7&6")-*-"�P6)"+�
-/+*)2-"H�4&#+/$"H��

�/#���('��
$$P4P).+",-&.�I&+&,*.`�

1�\�"+,/]&+*)2-&.�6)&#+/-&�/�2�#*6&,&+",8�3�2�6")"U/+*)2-&.�6)&#+/-&8�4�2�6,*3"G,&-/+*)2-&.�#*+$&8�
5� \� I&,*+$&8� 6� 2� [+Y,28� :� \� 6")"U/+*)2-&.� $)*44&8� 7� 2� 4"-"I)"$8� 8� 2� P6)"+-/+*)2-&.� 4&#+/$&8�
19�2�6,"I$&�-&)/%-"5"�"+%*,#+/.8�11�\�$,Y[$&8�1/�\�4*UV)*4*-+-&.�6*,*4Y1$&8�13�2�%*-+/).]/"--"*�
"+%*,#+/*8�14�2�"+,/]&+*)2-&.�$)*44&�



�

��X�

�&I)/]&�S�

.	��5�3�
�:	$6�7�	����#	F�7�=	�85C>�6	�����8$36�>�7�<�5���

.	��5�3�
�:	$6�7�	���2�07��$#$55�F�6��JU �
%�<�5C�

=�	���$�����0$7$#�
0$7�C��=�7F#��� ��6�54$�=�7F#6��

��,*7$"�$"-+/-*-+&)2-Y4�$)/4&+"4	�#�+*46*,&+P,"H�7/4"H�-/U*�\�NQg�`�

7/4"H� �	�'� �	X��

)*+"4� �	�S� �	�T�

��*%*,-Y*�#�+*46*,&+P,"H�7/4"H�
3"�\�NQg�`� �	�T� �	�'�

W*-+,&)2-Y*�#�+*46*,&+P,"H�7/�
4"H�3"�\�XQg�� �	�S� �	�T�

�U-Y*� �	�X� �	�S�

.7��$8�5�$���"6P#$&*4Y*� "+$)"-*-/.� 6)"+-"#+/� V)*$+,")/+&� "+� P$&7&--YG� 7-&1*�
-/H�%�+&I)/]*�-*�3")U-Y�6,*%Y[&+2�fQ	Q��*3/-/]Y��

�&U3&.�I&-$&�I&+&,*/�7&6")-*-&�V)*$+,")/+"4	�$"+",YH�#"#+"/+�/7�,&#+%",&�#*,-"H�
$/#)"+Y� /� 3/#+/))/,"%&--"H� %"3Y�� �� 7&%/#/4"#+/� "+� $)/4&+/1*#$"5"� 6".#&	� %� $"+","4�
,&I"+&0+�&%+"4"I/)/	�/�"+�%,*4*-/�5"3&�6)"+-"#+2�V)*$+,")/+&�I&+&,*H�3")U-&�#""+%*+�
#+%"%&+2�+&I)��S��

�$>5�8$36�F�>�7�6�$7�3��6��

�/6	�_�����'S'�S�9�� � � � � � � � � � � � � � � � � � � � � � (����SN����
�"4/-&)2-"*�-&6,.U*-/*	�.�� � � � � � � � � � � � � � � � � � ���
�4$"#+2� 6,/� �Q�1&#"%"4� ,&7,.3*� /� +*46*,&+P,*� V)*$+�

,")/+&�iXQg�	�	F�� � � � � � � � � � � � � � � � � � � � � � � � � � SN�
�/)&�,&7,.3-"5"�+"$&�6,/��Q�1&#"%"4�,&7,.3*	�	� � � � � � S	N�
�4$"#+2�6,/�#+&,+*,-"4�,*U/4*	�	F�� �

6,/�-&1&)2-"H�+*46*,&+P,*�V)*$+,")/+&�iXQd��� � � � � �N	(�
6,/�-&1&)2-"H�+*46*,&+P,*�V)*$+,")/+&�\��Jd=�� � � � (�

�/)&�,&7,.3-"5"�+"$&�6,/�#+&,+*,-"4�,*U/4*	�	�� � � � � � �(Q�
�/-/4&)2-&.�3)/+*)2-"#+2�,&7,.3&�-&�#+&,+*,-"4�,*U/�

4*	������ �

6,/�-&1&)2-"H�+*46*,&+P,*�V)*$+,")/+&�iXQd��� � � � � S	S�
6,/�-&1&)2-"H�+*46*,&+P,*�V)*$+,")/+&�\��Jd=�� � � � �	�S�

�")/1*#+%"�6)&#+/-�%�"3-"4�V)*4*-+*`� �
!")"U/+*)2-YG�� � � � � � � � � � � � � � � � � � � � � � N�
�+,/]&+*)2-YG�� � � � � � � � � � � � � � � � � � � � � � S�

�Ic*4�V)*$+,")/+&	�7&)/%&*4"5"�%�[*#+2�V)*4*-+"%�I&+&�
,*/	���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � X	J�

�/)&�+"$&�7&,.3$/	�	�� � � � � � � � � � � � � � � � � � � � � � S	N�



�

��N�

�$>5�8$36�$���3	;E���5�$�


$$P4P).+",-P0�I&+&,*0�-*"IG"3/4"�6*,/"3/1*#$/�"#4&+,/%&+2�/�#"3*,U&+2�%�1/#�
+"+*�/�7&,.U*--"4�#"#+".-//��

�&5,.7-*-/*� 6"%*,G-"#+/� &$$P4P).+",-"H� I&+&,*/	� -&)/1/*� "$/#)"%� /)/� 5,.7/� -&�
[+Y,.G	�&�+&$U*�-*6)"+-&.�7&+.U$&�7&U/4"%�6,"%"3"%�%Y7Y%&0+�IY#+,YH�,&7,.3�I&+&,*/�
/�6,*6.+#+%P0+�-",4&)2-"4P�7&,.3P���#)/�I&+&,*.�1&#+"�/�3)/+*)2-"*�%,*4.�-&G"3/+#.�%�
,&7,.U*--"4�/)/�3&U*�6")P,&7,.U*--"4�#"#+".-//	�%"7-/$&*+�#P)2Z&+&]/.�6)&#+/-�_6"�
$,Y+/*�6)&#+/-�$,P6-"$,/#+&))/1*#$/4�#*,-"$/#)Y4�#%/-]"49���+"�6,/%"3/+�$� #-/U*�
-/0�*4$"#+/�/�$�P%*)/1*-/0�%-P+,*--*5"�#"6,"+/%)*-/.�I&+&,*/���)/+*)2-"*�6,*IY%&�
-/*�%�,&7,.U*--"4�#"#+".-//�\�"3-&�/7�6,/1/-�%YG"3&�/7�#+,".�I&+&,*/���I-&U*--&.	�
%#)*3#+%/*�6"-/U*-/.�P,"%-.�V)*$+,")/+&	�1&#+2�6)&#+/-�+&$U*�#P)2Z&+/,P*+#.��

�")2["H� %,*3� I&+&,*.4�6,/-"#.+� 3)/+*)2-Y*�6P#$/� 3%/5&+*).� "#"I*--"� %� G")"3-"*�
%,*4.	�$"53&�#+&,+*,�6"+,*I).*+�I")2[P0�#/)P�+"$&	�$"+",&.�4"U*+�%Y7%&+2�$","I)*-/*�
6)&#+/-�/�%Y6&3*-/*�/7�-/G�&$+/%-"H�4&##Y��

�)*$+,")/+	�6"6&%[/H�-&�6"%*,G-"#+2�I&+&,*/	�#)*3P*+�%Y+*,*+2�#PG"H�%*+"[20�/)/�
%*+"[20	� #4"1*--"H� %� -&[&+Y,-"4� #6/,+*� /)/� ,&#+%",*� $&)2]/-/,"%&--"H� #"3Y� _�Qj�
-YH�,&#+%",9���$/#)/%[/*#.�[+Y,/�I&+&,*H�/�-&$"-*1-/$/�6,"%"3"%�#)*3P*+�"1/#+/+2�/�
-*$"-+&$+-Y*�6"%*,G-"#+/�/G�#4&7&+2�+*G-/1*#$/4�%&7*)/-"4�/)/�#")/3")"4��

�#)/� -&� 6"%*,G-"#+/� 4&#+/$/� %� I&+&,**� 6".%/)/#2� +,*^/-Y	� /G� -*"IG"3/4"� P#+,&�
-/+2�"6)&%)*-/*4�4&#+/$/�-&5,*+"H�4*+&))/1*#$"H�)"6&+$"H��

�*�#)*3P*+�3"6P#$&+2�-&+.U*-/.�6,"%"3"%	�+&$�$&$�V+"�6,/%"3/+�$�"I,&7"%&-/0�+,*�
^/-�%�4&#+/$*��

�&,&[$/	�6,/+.5/%&0^/*�,&4$P�$,*6)*-/.	�#)*3P*+�7&+.5/%&+2�+P5"	�-"�-*�6,/4*-..�
$&$"5"�)/I"� /-#+,P4*-+&	� +&$� $&$� 1,*74*,-&.� 7&+.U$&� 4"U*+� 6,/%*#+/� $� 6")"4$*� I&$&�
I&+&,*/��

!"%Y[&+2�P,"%*-2�V)*$+,")/+&�-PU-"�3")/%$"H�+")2$"�3/#+/))/,"%&--"H�%"3Y��

��,&H"-&G�#�,*7$"�$"-+/-*-+&)2-Y4�$)/4&+"4�6,/�6*,*G"3*�#� 7/4-*H�V$#6)P&+&]//�
-&� )*+-00� /� -&"I","+	� &$$P4P).+",-P0� I&+&,*0� -*"IG"3/4"� #� &%+"4"I/).� #-.+2	� 6"3�
$)01/+2� -&� -",4&)2-P0� 7&,.3$P� #/)"H� +"$&� S	N� 	�� %� $"-]*� 7&,.3$/� 3"%*#+/� 6)"+-"#+2�
V)*$+,")/+&�3"�7-&1*-/H	�P$&7&--YG�%�+&I)��S���"%"3$P�6,"/7%"3/+2�%�-*#$")2$"�6,/*4"%	�
6,/� 6"4"^/� ,*7/-"%"H� 5,P[/� "+#&#Y%&-/*4� V)*$+,")/+&� /7� V)*4*-+&� /� 3")/%$"H� 3/�
#+/))/,"%&--"H�%"3Y�6,/�6*,*G"3*�-&�)*+-00�V$#6)P&+&]/0�/�3")/%$"H�$/#)"+Y�6)"+�
-"#+/��	NQ�6,/�6*,*G"3*�-&�7/4-00�V$#6)P&+&]/0��

!,"4*UP+"$�4*U3P�3%P4.�3"I&%$&4/�%"3Y�/)/�$/#)"+Y�3")U*-�IY+2�-*�4*-**�XQ������


$$P4P).+",-Y*�I&+&,*/�6"#+".--"� 7&,.U&0+#.�/�,&7,.U&0+#.�%�6,"]*##*� V$#6)P&�
+&]//�&%+"4"I/).	�6"V+"4P�3"6")-/+*)2-"�7&,.U&+2�/G�-*+�-&3"I-"#+/���#)/�U*�I&+&,*.�
%"�%,*4.�,&I"+Y�6"�$&$/4�)/I"�6,/1/-&4�,&7,.3/)&#2�%Y[*�3"6P#+/4"5"�6,*3*)&	�+"�**�
#)*3P*+�#-.+2�#�&%+"4"I/).�/�7&,.3/+2�#/)"H�+"$&�S	N�	�3"�-&1&)&�%Y3*)*-/.�5&7"%��!"#)*�
V+"5"	�P4*-2[/%�#/)P�+"$&�%���,&7&	�6,"3")U&+2�7&,.3	�6"$&�-*�-&1-*+#.�"I/)2-"*�%Y3*)*�
-/*�5&7"%�/�-*�P#+&-"%/+#.�6"#+".--"*�-&6,.U*-/*�/�6)"+-"#+2�V)*$+,")/+&�%�+*1*-/*�����
6"3,.3��

!")-"#+20�,&7,.U*--P0�I&+&,*0�-*"IG"3/4"�#+&%/+2�-&�7&,.3�-*�6"7U*	�1*4�1*,*7��N�
��6"#)*�,&7,.3&��

!P#$� 3%/5&+*).� -*"IG"3/4"�6,"/7%"3/+2� $","+$/4� %$)01*-/*4� #+&,+*,&���%/U*-/*�
&%+"4"I/).�6,/�6"4"^/�#+&,+*,&�-*�3"6P#$&*+#.��

&7��$5
� :	$6�7�	���� 3")U*-� IY+2� -&� �Q\�S���� %Y[*� 6,*3"G,&-/+*)2-"H� #*+$/	�
P#+&-"%)*--"H� -&3� #*6&,&+",&4/�� �74*,.*+#.� P,"%*-2� V)*$+,")/+&� #+*$).--"H� +,PI$"H�
_%-P+,*--/H� 3/&4*+,� X\S� ��9�� /4*0^*H� #""+%*+#+%P0^P0� "+4*+$P�� a+"IY� /74*,/+2�
P,"%*-2�V)*$+,")/+&�%�&$$P4P).+",*	�-&3"�"6P#+/+2�+,PI$P�%�%*,+/$&)2-"4�6")"U*-//�%�
-&)/%-P0� 5",)"%/-P� $,Y[$/� 3"� P6",&� %� 6,*3"G,&-/+*)2-P0� #*+$P	� 7&$,Y+2� **� #%*,GP�
I")2[/4� 6&)2]*4	� 7&+*4� %Y-P+2�� �Y#"+&� #+")I/$&� V)*$+,")/+&� %� +,PI$*� #""+%*+#+%P*+�
%Y#"+*�P,"%-.�V)*$+,")/+&�-&3�6,*3"G,&-/+*)2-"H�#*+$"H��



�

��S�

!,/�-*"IG"3/4"#+/�6"%Y#/+2�P,"%*-2�V)*$+,")/+&�-PU-"�"+%*,-P+2�6,"I$P	�6)"+-"�
-&3*+2�**�-&�[+P]*,�%*-+/).]/"--"5"�"+%*,#+/.	�3")/+2�3/#+/))/,"%&--"H�%"3Y�3"�P,"%�
-.�-&1&)&�,*72IY�%�-&)/%-"4�"+%*,#+//	�#-.+2�6,"I$P�/�%%*,-P+2�**�-&�4*#+"��!,/�V+"4�
P,"%*-2�&%+"4&+/1*#$/�P#+&-&%)/%&*+#.�-&�+,*IP*4"H�%Y#"+*��

�&� 1&#+2� &%+"4"I/)*H�4"5P+� IY+2� P#+&-"%)*-Y� &$$P4P).+",-Y*�I&+&,*/	� P� $"+",YG�
%*-+/).]/"--Y*�"+%*,#+/.�6"4*^*-Y�%�6,"I$&G����+&$/*�I&+&,*/�%"3P�#)*3P*+�3")/%&+2�#�
6"#)*3P0^/4�7&4*,"4�P,"%-.�6,/�6"4"^/�+,PI$/�/)/�3*,*%.--"H�6&)"1$/��

!"%Y[&+2�P,"%*-2�#)*3P*+�+")2$"�3")/%$"H�3/#+/))/,"%&--"H�%"3Y	�*#)/�3/#+/))/�
,"%&--"H�%"3Y�-*+	�-PU-"�P6"+,*I).+2�1/#+P0�#-*5"%P0�/)/�3"U3*%P0�%"3P	�-"�#"I,&-�
-P0�-*�#�U*)*7-YG�$,Y[�/�-*�%�U*)*7-P0�6"#P3P��

!,/4*-.+2� %"3"6,"%"3-P0� %"3P� $&+*5",/1*#$/� 7&6,*^&*+#.	� +&$� $&$� %� -*H� /4*0+#.�
6,/4*#/� _U*)*7"	�G)",�/�3,�9�,&7,P[&0^/*�I&+&,*0���/4"H	�1+"IY�/7I*U&+2�7&4*,7&-/.�
%"3Y	� ,*$"4*-3P*+#.� 3")/%&+2� **� -*6"#,*3#+%*--"� 6*,*3� %Y*73"4� /)/� 6,/� ,&I"+&0^*4�
3%/5&+*)*�� �)*$+,")/+� 6,/G"3/+#.� 3")/%&+2� +")2$"� %� +*G� #)P1&.G	� $"53&� /7%*#+-"	� 1+"�
P,"%*-2�6"-/7/)#.�%�,*7P)2+&+*�%Y6)*#$/%&-/.�_-&6,/4*,	�%�$"-]*�7&,.3&9�/)/�+*1/�I&$&��
�")/%&+2�V)*$+,")/+�-PU-"�6"#)*�P#+,&-*-/.�-*/#6,&%-"#+/��

!)"+-"#+2�V)*$+,")/+&�7&%/#/+�"+�#+*6*-/�,&7,.3&�I&+&,*/�_+&I)��(9��

�&I)/]&�(�

.	��5�3�
�:	$6�7�	����07���$�0$7��;7$��JU ���=���3���3������3�$0$5��7�=7F#
6������7$��

�66;�;	F��75�F�����7$F�

0�	5�3�
1�
=�7FE$55�F�

7�=7FE$55�F�
5���JV�

7�=7FE$55�F�
5��JO�V�

�	X�� �	�T� �	�X�

�	�'� �	�S� �	���

�	�T� �	�X� �	�'�

�	�S� �	��� �	�T�

�	�X� �	�'� �	�S�

.7��$8�5�$��
%+"4"I/)2-YH�7&%"3�%Y6P#$&*+�&%+"4"I/)/�#�6)"+-"#+20�V)*$+,")/�
+&�%�&$$P4P).+",&G�I&+&,*/��	�T��

�74*,.*+#.�6)"+-"#+2�#6*]/&)2-Y4�$/#)"+"4*,"4�&,*"4*+,"4���).�/74*-*-/.�6)"+�
-"#+/�V)*$+,")/+&�6"#)*�3")/%$/�

%�-*5"�%"3Y�/)/�6"#)*�6P#$&�3%/5&+*).�#+&,+*,"4�&$$P4P).+",-P0�I&+&,*0�-&3"�6"3�
%*,5-P+2�-*6,"3")U/+*)2-"4P�7&,.3P�-*I")2[/4�+"$"4�/)/�3&+2�*H�6"#+".+2��\����_I*7�
7&,.3&9�3).�+"5"	�1+"IY�%Y,&%-/)&#2�6)"+-"#+2�V)*$+,")/+&��

�#)/�+*46*,&+P,&� V)*$+,")/+&�%Y[*�/)/�-/U*��Sg�	�#)*3P*+�%%"3/+2�#""+%*+#+%P0�
^P0�6"6,&%$P	�+��*��6,/%"3/+2�6)"+-"#+2�V)*$+,")/+&�$��Sg���!,/�6"%Y[*-//�+*46*,&+P�
,Y�-&��Sg��6)"+-"#+2�P4*-2[&*+#.�6,/I)/7/+*)2-"�-&�Q	Q�	�&�6,/�6"-/U*-//�+*46*,&+P�
,Y�-&��Sg�	�P%*)/1/%&*+#.�-&�Q	Q����&$/4�"I,&7"4	�6,/�+*46*,&+P,*�V)*$+,")/+&�%�&$$P�
4P).+",-YG�I&+&,*.G�%Y[*��Sg��6"6,&%$P�#)*3P*+�6,/I&%/+2�$�6"$&7&-/.4�&,*"4*+,&	�&�
6,/�+*46*,&+P,*�V)*$+,")/+&�-/U*��Sg��\�%Y1*#+2��

�#)/�6)"+-"#+2�V)*$+,")/+&�%�&$$P4P).+",&G�I&+&,*/�-*"3/-&$"%&�/�,&7-/]&�6")P1&�
*+#.� I")**� Q	Q�	� +"� **� #)*3P*+� %Y,&%-/+2	� 3")/%&.� V)*$+,")/+�6)"+-"#+20��	NQ�/)/�3/#�
+/))/,"%&--P0�%"3P���")/%&+2�%�&$$P4P).+",Y�V)*$+,")/+�6)"+-"#+20��	NQ�4"U-"�+")2�
$"�%�+"4�#)P1&*	�$"53&�I&+&,*.�6")-"#+20�7&,.U*-&	�+��*��$"53&�6)"+-"#+2�V)*$+,")/+&�3"#�
+/5)&�6"#+".-#+%&�/�%�,*7P)2+&+*��$/6*-/. �"I*#6*1/%&*+#.�IY#+,"*�/�-&3*U-"*�6*,*4*�
[/%&-/*�V)*$+,")/+&��



�

��(�

�+*6*-2�,&7,.U*--"#+/�&$$P4P).+",-YG�I&+&,*H�"6,*3*).*+#.�6"�6)"+-"#+/�V)*$+,"�
)/+&�� !*,*3� 6,"%*,$"H� 6)"+-"#+/	� *#)/� 6,"/7%"3/)&#2� 3")/%$&� &$$P4P).+","%� I&+&,*/	�
-PU-"�6P#+/+2�3%/5&+*)2�/�3&+2�*4P�6",&I"+&+2	�1+"IY�6,/�6"37&,.3$*�I&+&,*/�V)*$+,"�
)/+�6*,*4*[&)#.��!,/�"6,*3*)*-//�#+*6*-/�,&7,.U*--"#+/�I&+&,*/�-PU-"�,P$"%"3#+%"�
%&+2#.�+&I)��(	�%-"#.�#""+%*+#+%P0^/*�+*46*,&+P,-Y*�6"6,&%$/��

�$�0$7��;75C$�0�07��6��6�0�6�=�5�1��7$��$�7�9�

�*46*,&+P,&� V)*$+,"�
)/+&	�g�� NS� XQ� �S� Q� \�S� \XQ� \NS�

!"6,&%$&�$�6"$&7&-/0�
&,*"4*+,&� Q	Q�� Q	Q�� Q� \Q	Q�� \Q	Q�� \Q	QX� \Q	QN�

�#)/�6,/�6,"%*,$*�"$&U*+#.	�1+"�I&+&,*.�,&7,.U*-&�I")**�1*4�-&�SQj�)*+"4�/��Sj�
7/4"H	�**�#)*3P*+�6"#+&%/+2�-&�7&,.3��

.7��$76���66;�;	F��75�<�����7$��5��7;=�85�<���	6�<��

�"6")-/+*)2-"� $� 6,"%*,$*� 6)"+-"#+/�
V)*$+,")/+&� #)*3P*+� 6,"%*,.+2� #"#+".-/*�
$&U3"5"� &$$P4P).+",&� I&+&,*/� 6"3� -&5,P7�
$"H� +"$&� I")2["H� #/)Y�� �).� V+"5"� 6")27P�
0+#.� -&5,P7"1-"H� %/)$"H	� #-&IU*--"H� #"�
6,"+/%)*-/*4� /� %")2+4*+,"4� _,/#�� �TQ9�� ��
7&%"3#$"H�/-#+,P$]//	�6,/)&5&*4"H�$�-&5,P�
7"1-"H�%/)$*	�6,/%*3*-&�%*)/1/-&�-&6,.U*�
-/.	� $"+",P0�3")U*-�6"$&7Y%&+2� %")2+4*+,�
6,/� 6,"%*,$*� #"#+".-/.� &$$P4P).+",&�� !,/�
6,"%*,$*� %/)$"H� ���
������� -&6,.U*-/*�
$&U3"5"� &$$P4P).+",&� 7&,.U*--"H� I&+&,*/�
3")U-"�IY+2��	T÷�	J�.�/�IY+2�P#+"H1/%Y4�%�
+*1*-/*�S������

�#)/�-&6,.U*-/*��	S\�	(�.�/)/� #-/U&�
*+#.� %"� %,*4.� 6,"%*,$/	� +"� V+"� 7-&1/+	� 1+"�
&$$P4P).+",-&.� I&+&,*.� ,&7,.U*-&� I")**�
1*4�-&�SQj�/)/�-*/#6,&%-&���#)/�-&6,.U*�
-/*� "+3*)2-YG� &$$P4P).+","%� -*"3/-&$"%"�
/� "+)/1&*+#.� I")**� 1*4� -&� Q	�� .�� &$$P4P).�
+",-P0� I&+&,*0� #)*3P*+� "+6,&%/+2� -&� 7&�
,.3-P0� #+&-]/0� 3).� 7&,.3&� /� 6,"%*,$/� **�
/#6,&%-"#+/��

!,/� /#6Y+&-//� I&+&,*/� -&5,P7"1-"H�
%/)$"H� "+%*,#+/.� %� $,Y[$&G� V)*4*-+"%�
3")U-Y�IY+2�7&$,Y+Y�6,"I$&4/��


$$P4P).+",-Y*� I&+&,*/� /)/� "+3*)2-Y*� V)*4*-+Y� -*)27.� 6,"%*,.+2� 7&4Y$&-/*4�
$)*44� 4*+&))/1*#$/4/� 6,*34*+&4/� /)/� 6,"%"3&4/	� +&$� $&$� $","+$/*� 7&4Y$&-/.� ,&7,P�
[&0+� &$+/%-P0�4&##P� 6)&#+/-���)*4*-+Y	� 6)"+-"#+2� V)*$+,")/+&� %� $"+",YG�-/U*� �	�Q	�
6,"%*,.+2�-&5,P7"1-"H�%/)$"H�-*�,*$"4*-3P*+#.��

��7F#��66;�;	F��75�<�����7$����)*$+,")/+�5"+"%/+#.�/7�&$$P4P).+",-"H�$/#)"+Y�
/�3/#+/))/,"%&--"H�%"3Y	�&�%�$,&H-*4�#)P1&*�/7�#-*5"%"H�/)/�3"U3*%"H�%"3Y��

�).�6,/5"+"%)*-/.�V)*$+,")/+&�6,/4*-.*+#.�#+"H$&.�6,"+/%�3*H#+%/.�#*,-"H�$/#)"�
+Y�6"#P3&�_$*,&4/$"%&.	�VI"-/+"%&.	�#%/-]"%&.9	�%�$"+",P0�7&)/%&*+#.�#-&1&)&�%"3&	�&�7&�
+*4�\�6,/�-*6,*,Y%-"4�6*,*4*[/%&-//�\�$/#)"+&��

�I,&+-YH�6",.3"$�7&)/%$/�$/#)"+Y�-*�3"6P#$&*+#.���).�6")P1*-/.�V)*$+,")/+&�#""+�
%*+#+%P0^*H�6)"+-"#+/�-&3"�,P$"%"3#+%"%&+2#.�#)*3P0^/4/�,*$"4*-3&]/.4/`�

�/#���TQ��!,"%*,$&�#"#+".-/.�&$$P4P).+",-"H�
I&+&,*/�-&5,P7"1-"H�%/)$"H�



�

��T�

!)"+-"#+2� V)*$�
+,")/+&	�6,/%*3*--&.�$�
�Sg��

�	��� �	�X� �	�S� �	�(� �	�T� �	�'� �	NQ�

�&� �� �� %"3Y� 3"I&�
%/+2� #*,-"H� $/#)"+Y�
6)"+-"#+20��	JX���

Q	�NS� Q	�JQ� Q	X�Q� Q	XXS� Q	XNS� Q	XJS� Q	(SQ�

�*46*,&+P,&�V)*$+,")/+&	�7&)/%&*4"5"�%�&$$P4P).+",Y	�-*�3")U-&�6,*%Y[&+2��Sg���

��&$$P4P).+",-YG�I&+&,*.G	�-*�IY%[/G�%�P6"+,*I)*-//	�I*7�&%+"4&+/1*#$"H�,*5P)/�
,"%$/� P,"%-.� V)*$+,")/+&� /7�6"3� 6,"I"$� P3&).0+� 5*,4*+/7/,P0^/*� 3/#$/� _V+/� 3*+&)/�
"I,&+-"�%�&$$P4P).+",-P0�I&+&,*0�-*�#+&%.+9���&+*4�7&)/%&0+�V)*$+,")/+�3"�P,"%-.�-&�
�Q\�S����%Y[*�6,*3"G,&-/+*)2-"H�#*+$/	�P#+&-"%)*--"H�-&3�#*6&,&+",&4/��

!*,*3� 7&)/%$"H� V)*$+,")/+&� %� &$$P4P).+",-P0�I&+&,*0	�/4*0^P0�&%+"4&+/1*#$P0�
,*5P)/,"%$P�P,"%-.�V)*$+,")/+&	�#-&1&)&�P3&).0+�#+*,U-/	�%#+&%)*--Y*�%�%*-+/).]/"-�
-Y*�"+%*,#+/.	�7&+*4�%Y%*,+Y%&0+�6,"I$/	�6)"+-"�-&3*%&0+�/G�-&�%*-+/).]/"--Y*�[+P�
]*,&�/�7&)/%&0+�V)*$+,")/+�3"�P,"%-.�-&1&)&�,*72IY�7&)/%"1-"H�5",)"%/-Y��!"#)*�V+"5"�
6,"I$/�#�%*-+/).]/"--YG�[+P]*,"%�#-/4&0+�/�P,"%*-2�V)*$+,")/+&�&%+"4&+/1*#$/�#+&�
-"%/+#.�-",4&)2-Y4��

�&+&,*/	�%Y6P#$&*4Y*�7&%"3"4�%�-*7&,.U*--"4�/#6")-*-//	�#)*3P*+�#+&%/+2�-&�6*,�
%YH�7&,.3�6"�/#+*1*-//�N\(���6"#)*�7&)/%$/�V)*$+,")/+&��

�&+&,*/	�%Y6P#$&*4Y*�%�#PG"7&,.U*--"4�%/3*	�#+&%.+�-&�6*,%YH�7&,.3�6"#)*�+,*G1&�
#"%"H�%Y3*,U$/�#�V)*$+,")/+"4��

!")"U/+*)2-YH� [+Y,2� &$$P4P).+",-"H� I&+&,*/� 6,/#"*3/-.0+� $� 6")"U/+*)2-"4P�
6")0#P�/#+"1-/$&�6"#+".--"5"�+"$&	�&�"+,/]&+*)2-YH�\�$�"+,/]&+*)2-"4P���*)/1/-&�#/�
)Y�+"$&�6*,%"5"�7&,.3&�3")U-&�IY+2�3).�-*7&,.U*--YG�I&+&,*H�X	S�		�&�#PG"7&,.U*--YG�
\�S�	��%*)/1/-&�#/)Y�+"$&�6"#)*3P0^/G�7&,.3"%�3")U-&�IY+2�S	N�	��

�&+&,*0�%$)01&0+�-&�7&,.3	�*#)/�+*46*,&+P,&�V)*$+,")/+&�%�&$$P4P).+",&G�-*�%Y[*�
XQg���!,/�+*46*,&+P,*�V)*$+,")/+&�%�&$$P4P).+",&G�I&+&,*/�%Y[*�XQg��#)*3P*+�3&+2�"#�
+Y+2��

�&,.3� %*3P+� 3"� +*G� 6",	� 6"$&� -*� -&#+P6/+� "I/)2-"*� 5&7"%Y3*)*-/*�\��$/6*-/* � %"�
%#*G�&$$P4P).+",&G	�&�-&6,.U*-/*�/�6)"+-"#+2�V)*$+,")/+&�"#+&-P+#.�6"#+".--Y4/�%�+*�
1*-/*�X���6"3,.3	�1+"�#)PU/+�6,/7-&$"4�$"-]&�7&,.3&��

�"� %,*4.� 7&,.3&�6*,/"3/1*#$/�6,"%*,.0+� +*46*,&+P,P� V)*$+,")/+&�/� #)*3.+	� 1+"IY�
"-&�-*�6"3-/4&)&#2�%Y[*�NSg���

��#)P1&*	�*#)/�+*46*,&+P,&�3"#+/5&*+�NSg�	�P4*-2[&0+�#/)P�7&,.3-"5"�+"$&�-&6")"�
%/-P�/)/�6,*,Y%&0+�7&,.3�-&�%,*4.	�-*"IG"3/4"*�3).�#-/U*-/.�+*46*,&+P,Y�3"�XQg���

!,"3")U/+*)2-"#+2� 6*,%"5"� 7&,.3&� -*7&,.U*--YG� I&+&,*H� %� 7&%/#/4"#+/� "+� #,"$&�
G,&-*-/.�#�4"4*-+&�/G�/75"+"%)*-/.�4"U*+�$")*I&+2#.�"+��S�3"�SQ�����).�#PG"7&,.U*--YG�
I&+&,*H�6,/�#,"$*�G,&-*-/.�/G�-*�I")**�5"3&�%,*4.�6*,%"5"�7&,.3&�4"U*+�$")*I&+2#.�"+�S�
3"�J����

��6,"]*##*�6*,%"5"�7&,.3&�6)"+-"#+2�V)*$+,")/+&�6"#+*6*--"�6"%Y[&*+#.�/�+")2$"�$�
$"-]P�7&,.3&�6*,*#+&*+�,&#+/�/�6,/-/4&*+�6"#+".--"*�7-&1*-/*���#)/�$"-*1-&.�6)"+-"#+2�
V)*$+,")/+&� "+)/1&*+#.� "+� -",4Y	� P$&7&--"H� %� +&I)�� S	� 6,"/7%"3.+� 3"%"3$P� 6)"+-"#+/�
V)*$+,")/+&�6P+*4�3")/%$/�3/#+/))/,"%&--"H�%"3Y�%�#)P1&.G	�$"53&�6)"+-"#+2�%Y[*	�/�
3")/%$"H�V)*$+,")/+&�6)"+-"#+20��	NQ	�$"53&�"-&�-/U*�-",4Y��!*,*3�3")/%$"H�%"3Y�/)/�
V)*$+,")/+&� 6)"+-"#+20��	NQ� 1&#+2� V)*$+,")/+&� /7� &$$P4P).+",&� "+I/,&0+�6,/�6"4"^/�
,*7/-"%"H�5,P[/��

�"%*3*-/*� 6)"+-"#+/� V)*$+,")/+&� 6,"/7%"3/+#.� "I.7&+*)2-"� %� $"-]*� 7&,.3&	� $"53&�
6)"+-"#+2�V)*$+,")/+&�3"#+/5&*+�6"#+".-#+%&�/�$"53&	�I)&5"3&,.��$/6*-/0 	�"I*#6*1/%&�
*+#.�IY#+,"*�/�6")-"*�6*,*4*[/%&-/*�V)*$+,")/+&��



�

��J�

'7�5$5�$� �66;�;	F��75C>� ����7$<�� � " %Y * 	 � - * � 7 & ) / +Y * � V ) * $ + , " ) / + "4 	 �
& $ $ P 4 P ) . + " , -Y * � I & + & , * / � (����SN���� 4"U-"� G,&-/+2� %� -*"+&6)/%&*4YG� 6"4*�
^*-/.G�6,/�+*46*,&+P,*�3"�4/-P#�XQg���

!*,*3�6"#+&-"%$"H�-&�G,&-*-/*�6,"I$/�-&�I&+&,*.G�3")U-Y�IY+2�6)"+-"�%%*,-P+Y`�
5*,4*+/7/,P0^/*�3*+&)/�_P6)"+-/+*)2-Y*�3/#$/�/�#+*,U-/�%�%*-+/).]/"--YG�"+%*,#+/�
.G�$,Y[$/9�-*�3")U-Y�P3&).+2#.��

�&$#/4&)2-YH�#,"$�G,&-*-/.�I&+&,*H�%�#PG"4�%/3*�-*�3")U*-�6,*%Y[&+2�3%PG�)*+��

� & , .U * - -Y * � & $ $ P 4 P ) . + " , -Y * � I & + & , * / � #� V)*$+,")/+"4�#)*3P*+�G,&-/+2�%�
6,"G)&3-"4� 6"4*^*-//	� 6"� %"74"U-"#+/� 6,/� 6"#+".--"H� +*46*,&+P,*� -*� -/U*� 4/-P#�
XQg��/�-*�%Y[*�Qg��%"�/7I*U&-/*�#&4",&7,.3&�/�6,*U3*%,*4*--"5"�"+$&7&�I&+&,*/�/7�7&�
$",,"7//�6")"U/+*)2-YG�6)&#+/-��


$$P4P).+",-Y*�I&+&,*/	�#-.+Y*�#�&%+"4"I/)*H�6"#)*�-*I")2["5"�%,*4*-/�V$#6)P&�
+&]//	�&�+&$U*�I&+&,*/	�6,/%*3*--Y*�%�3*H#+%/*	�-"�-*�IY%[/*�%�V$#6)P&+&]//	�P#+&-&%�
)/%&0+#.�-&�G,&-*-/*�6"#)*�/G�6")-"H�7&,.3$/��


$$P4P).+",-Y*�I&+&,*/	�#-.+Y*�#�&%+"4"I/)*H�6"#)*�3)/+*)2-"5"�6*,/"3&�V$#6)P&�
+&]//	�#)*3P*+�6*,*3�6"#+&-"%$"H�-&�G,&-*-/*�6")-"#+20�7&,.3/+2	�6,"%*,/+2�6)"+-"#+2�
V)*$+,")/+&	�#""+%*+#+%P*+�)/�"-&�6)"+-"#+/	�P#+&-"%)*--"H�6,&%/)&4/�PG"3&�3).�3&--"�
5"� ,&H"-&� V$#6)P&+&]//� /� 6,"%*,/+2� 6,&%/)2-"#+2� P,"%-.� V)*$+,")/+&�� �&+*4� I&+&,*/�
#)*3P*+� 6"3%*,5-P+2� $"-+,")2-"�+,*-/,"%"1-"4P� ,&7,.3P� 3).� +"5"	� 1+"IY� PI*3/+2#.� %�
P3"%)*+%",/+*)2-"#+/� /G� +*G-/1*#$"5"� #"#+".-/.��!"#)*� ,&7,.3&� I&+&,*/� #)*3P*+� %-"%2�
7&,.3/+2	�-&#PG"�6,"+*,*+2�/�%%*,-P+2�6,"I$/	�6"#)*�1*5"�&$$P4P).+",-Y*�I&+&,*/�5"+"�
%Y�3).�6"#+&-"%$/�-&�G,&-*-/*��

! , /4 * 1 & - / * � ��� &$$P4P).+",-Y*� I&+&,*/� #� V)*$+,")/+"4�6)"+-"#+/� �	X�	� 6,/-.�
+"H�3).�7/4-*5"�%,*4*-/�%�,&H"-&G�#�,*7$"�$"-+/-*-+&)2-Y4�$)/4&+"4	�#)*3P*+�6,"%*#+/�
3"%"3$P�V)*$+,")/+&�3"�6)"+-"#+/��	�'	�+&$�$&$�G,&-*-/*�%�V)*$+,")/+*�I")2["H�6)"+-"�
#+/�P#$",.*+�,&7,P[*-/*�6)&#+/-�/�#*6&,&+","%��


$$P4P).+",-Y*�I&+&,*/	�6"#+&%)*--Y*�-&�G,&-*-/*�%�$&1*#+%*�,*7*,%&8�$"+",YH�4"�
U*+�6"+,*I"%&+2#.�%�)0I"H�4"4*-+�3).�,&I"+Y�-&�&%+"4"I/).G	�3")U-Y�6"33*,U/%&+2#.�%�
#"#+".-//� 6")-"5"� 7&,.3&�� !"V+"4P� 6,/� 6")"U/+*)2-"H� +*46*,&+P,*� G,&-*-/.� 3).� %"#�
#+&-"%)*-/.�*4$"#+/	�6"+*,.--"H�"+�#&4",&7,.3&	�I&+&,*/�#)*3P*+�"3/-�,&7�%�4*#.]�6"3�
7&,.U&+2�+"$"4�#/)"H�S	N�	��

�&�&$$P4P).+",-YG�I&+&,*.G	�6"#+&%)*--YG�-&�G,&-*-/*�6,/�+*46*,&+P,*�Qg��/�-/U*	�
#)*3P*+�"5,&-/1/%&+2#.�*U*4*#.1-"H�6,"%*,$"H�6)"+-"#+/�V)*$+,")/+&�/�6"37&,.U&+2�/G�
+")2$"� %� +*G� #)P1&.G	� $"53&� P#+&-"%)*-"� 6&3*-/*� 6)"+-"#+/� V)*$+,")/+&� _"+-*#*--"H� $�
�Sg�9�-/U*��	�X��


$$P4P).+",-Y*� I&+&,*/� #� #*7"--Y4�I*73*H#+%/*4	� +&$U*� #)*3P*+� *U*4*#.1-"� $"-�
+,")/,"%&+2�6"�6)"+-"#+/�V)*$+,")/+&���&,.U&+2�V+/�I&+&,*/�#)*3P*+�6"#)*�G,&-*-/.�-*�
6"#,*3#+%*--"�6*,*3�6P#$"4�%�V$#6)P&+&]/0	�7&�/#$)01*-/*4�+*G�#)P1&*%	�$"53&�%Y.%)*�
-"�6&3*-/*�6)"+-"#+/�V)*$+,")/+&�_"+-*#*--"H�$��Sg�9�-/U*��	�X�%"�%,*4.�G,&-*-/.�6,/�
+*46*,&+P,*�-/U*�Qg�	�/)/�6&3*-/*�6)"+-"#+/�V)*$+,")/+&�-/U*��	���%"�%,*4.�G,&-*-/.�
6,/�6")"U/+*)2-"H�+*46*,&+P,*��

�&$#/4&)2-YH�#,"$�G,&-*-/.�&$$P4P).+",-YG�I&+&,*H�#�V)*$+,")/+"4�6,/�+*46*,&�
+P,*�-*�%Y[*�Qg��-*�I")**�6")P+",&�)*+	�&�6,/�+*46*,&+P,*��S\�Sg��"$")"�3*%.+/�4*#.�
]*%��



�

��'�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�66;�;	F��75�F�����7$F���$$��0�5�E$55;1�$�6�3�
�,3��7�$7�07�67;8���$��6�
	$58��C<���	�#�����$	F�3���	�<�36�7�3�
1-�

�*/#6,&%*-�5*-*,&+",�� !,"%*,/+2� 5*-*,&+",	� $&$� P$&7&-"� %�
,&73*)*���*-*,&+", ��

�*/#6,&%*-�,*)*�,*5P).+",��� !,"%*,/+2� ,*)*�,*5P).+",	� $&$� P$&�
7&-"�%�,&73*)*���*)*�,*5P).+", ��

�*/#6,&%-&�V)*$+,"6,"%"3$&�� !")27P.#2� #G*4"H� V)*$+,""I",P3"�
%&-/.�/�P$&7&-/.4/	�6,/%*3*--Y4/�%�#"�
"+%*+#+%P0^/G� ,&73*)&G� V+"H� 5)&%Y	� -*�
"IG"3/4"�6"#)*3"%&+*)2-"�6,"%*,/+2�/#�
6,&%-"#+2� ]*6*H� -/7$"5"� -&6,.U*-/.�
#/#+*4Y� 7&U/5&-/.	� #+&,+*,&	� "#%*^*-/.�
/�7%P$"%"5"�#/5-&)&��

�*3"#+&+"1-YH�P,"%*-2�V)*$+,")/+&�� !,/%*#+/� P,"%*-2� V)*$+,")/+&� $�
-",4*��

�P)2Z&+&]/.�6)&#+/-�� �*7-&1/+*)2-&.�#P)2Z&+&]/.�6)&#+/-�
4"U*+�IY+2�P#+,&-*-&�_#4��6,/4*1&-/*9��

�C3�7�$��C6�0�5�$�:	$6�7�	����

�&7,*5P)/,"%$&� ,*5P).+",&� -&�
6,.U*-/.��

!,"%*,/+2� ,*)*�,*5P).+",	� $&$� P$&�
7&-"�%�,&73*)*���*)*�,*5P).+", ��

�","+$"*� 7&4Y$&-/*� %� "3-"4�/7� V)*�
4*-+"%��

�)*4*-+� #� $","+$/4� 7&4Y$&-/*4� 7&�
4*-/+2�/)/�"+,*4"-+/,"%&+2��

!"6&3&-/*� %� V)*$+,")/+� %,*3-YG�
6,/4*#*H��

�Y)/+2� V)*$+,")/+� /� 7&)/+2� -"%YH	�
6,/5"+"%)*--YH	� $&$� P$&7&-"� %� ,&73*)*�
��&,.3�&$$P4P).+",-"H�I&+&,*/ ��

.7��$8�5�$��#+,&-*-/*�#P)2Z&+&]//�6)&#+/-`�%Y)/+2�/7�I&+&,*/�V)*$+,")/+�/�7&�
)/+2�3/#+/))/,"%&--"H�%"3"H	�7&,.U&+2�+"$"4�_#/)&��	S�	9�3"�3"#+/U*-/.�6)"+-"#+/��	�S	�
7&+*4�V)*$+,")/+�%Y)/%&0+�/�%-"%2�7&)/%&0+�3/#+/))/,"%&--"H�%"3"H���+P�"6*,&]/0�6"�
%+",.0+�-*#$")2$"�,&7	�6"$&�6)"+-"#+2� V)*$+,")/+&�-*�6*,*#+&-*+�6"%Y[&+2#.�%"�%,*4.�
7&,.3&�� !"#)*� V+"5"� 7&)/%&0+� V)*$+,")/+� -",4&)2-"H� 6)"+-"#+/� /� 3*)&0+� -",4&)2-YH�
7&,.3��

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

%�=��76����#)/�6,"%*,$&�&$$P4P).+",-"H�I&+&,*/�6"$&7&)&	�1+"�"3/-�/)/�-*#$")2$"�
&$$P4P).+","%�"$&7&)/#2�-*/#6,&%-Y4/	�+"�/G�-&3"�%#$,Y+2�/�"#4"+,*+2���#)/�-*/#6,&%�
-Y�-*#$")2$"�&$$P4P).+","%	�+"�#)*3P*+�%#$,Y+2�/�"#4"+,*+2�%#*�[*#+2�&$$P4P).+","%��
!,/�6"4"^/�4*+&))/1*#$"H�)"6&+$/�"1/#+/+2�$,&.�$,Y[*$�"+�P6)"+-/+*)2-"H�4&#+/$/��
!,/�6"4"^/�#6*]/&)2-YG�7&G%&+"%�%Y-/4&0+#.�#,&7P�%#*�[*#+2�&$$P4P).+","%���#)/�-*+�
#6*]/&)2-YG�7&G%&+"%	�+"�&$$P4P).+",Y�4"U-"�%Y-/4&+2�6,/�6"4"^/�-*#$")2$/G�%*,*�
%"$	�6,"3*+YG�6"3�4*UV)*4*-+-Y*�6*,*4Y1$/��

�#)/� ,*[*-"� %#$,Y+2� "3/-� /7� &$$P4P).+","%	� +"� P6)"+-/+*)2-P0� 4&#+/$P� #)*3P*+�
P3&).+2�+")2$"�%"$,P5�V+"5"�&$$P4P).+",&���"U"%$"H�,&#6/)/%&0+�4*UV)*4*-+-Y*�6*,*�
4Y1$/�/�%Y-/4&0+�"3/-�&$$P4P).+",	�



�

�XQ�

)�5�7�	
�#$��	$<��

�Y-P+Y*�&$$P4P).+",Y�#)*3P*+�+^&+*)2-"�6,"4Y+2�%"3"H��!"%,*U3*--Y*�#*6&,&+"�
,Y� -*"IG"3/4"� 7&4*-/+2� -"%Y4/�� �"� %,*4.� "#4"+,&� #)*3P*+� "I,&+/+2� %-/4&-/*� -&� #"�
#+".-/*� 6)&#+/-�� 
$+/%-&.� 4&##&� 3")U-&� 6,"1-"� 3*,U&+2#.� %� ,*[*+$&G� 6)&#+/-� /� -*�
3")U-&�/4*+2�%73P+"#+*H���#)/�&$+/%-&.�4&##&�%Y6&)&�-*�I")**�1*4�/7�+,*G\6.+/�.1**$�
,*[*+$/	� +"� 6)&#+/-P� 4"U-"� #1/+&+2� 5"3-"H� $� 3&)2-*H[*H� V$#6)P&+&]//�� �#)/� &$�
$P4P).+",� /4**+� 6)&#+/-Y� #� 6"%,*U3*-/*4� /)/� /7� ,*[*+"$� %Y6&)&� 7-&1/+*)2-&.� 1&#+2�
&$+/%-"H�4&##Y	�&�+&$U*�#/)2-"�#P)2Z&+/,"%&--Y*�6)&#+/-Y�_#P)2Z&+�#%/-]&�6,*3#+&%�
).*+�#"I"H�I*)YH�-&)*+�-&�6"%*,G-"#+/�6)&#+/-9	�+"�+&$"H�&$$P4P).+",�-*"IG"3/4"�7&4*�
-/+2��

�7�I&$&�-*"IG"3/4"�P3&)/+2�"#&3"$�/�+^&+*)2-"�6,"4Y+2�I&$��

 ��76���!"#)*�P#+,&-*-/.�-*/#6,&%-"#+*H�&$$P4P).+",Y�P#+&-"%/+2�-&�4*#+"���,&.�
$,Y[*$� -*"IG"3/4"� 7&)/+2� 4&#+/$"H�� �%&,$P� 4*UV)*4*-+-YG� #"*3/-*-/H	� $)*44� /)/�
[+Y,*H�3*)&+2�6,/�6"4"^/�P5")2-"5"�#+*,U-.�3/&4*+,"4�(\T�����$"+",YH�P$,*6).0+�%�
3*,U&+*)2�/�#"*3/-.0+�#�/#+"1-/$"4�V)*$+,/1*#$"H�V-*,5//�_-&6,/4*,	�&$$P4P).+",-"H�
I&+&,**H9	�%+","H�6,"%"3�#"*3/-.0+�#�6*,*4Y1$"H	�$"+",P0�-*"IG"3/4"�#%&,/+2���"-]"4�
P5")2-"5"�#+*,U-.�6,/$&#&0+#.�$�4*#+P�#%&,$/�/�"6)&%).0+�#%/-*]��!,/�-*"IG"3/4"#+/�
3"I&%).0+�#%/-]&���"�%,*4.�#%&,$/�-*�#)*3P*+�3"6P#$&+2�"I,&7"%&-/.�V)*$+,/1*#$"H�3P5/�
4*U3P�#%/-]"4�/�P5")2-Y4�#+*,U-*4���%&,*--Y*�4*#+&�7&1/#+/+2�-&6/)2-/$"4��

!,/�6"%,*U3*-//�$)*44"%YG�[+Y,*H�-*"IG"3/4"�#3*)&+2�/7�4*+&))&�Z",4P�[+Y,.�/�
#�6"4"^20�P5")2-"5"�#+*,U-.�6,"/7%*#+/�-&%&,$P�#%/-]&��

!"#)*�#I",$/�&$$P4P).+",Y�7&6")-.0+�V)*$+,")/+"4�/�3).�"6,*3*)*-/.�5"3-"#+/�I&�
+&,*/�6,"/7%"3.+�$"-+,")2-"�+,*-/,"%"1-YH�]/$)�#)*3P0^/4�"I,&7"4`�

I&+&,*0�7&,.U&0+�+"$"4�S	N�	��

$� $"-]P� 7&,.3&	� *#)/� V)*$+,")/+� 6"� 6)"+-"#+/� "+)/1&*+#.� "+� P$&7&--"5"� %� +&I)�� S	�
6,"/7%"3.+�3"%"3$P�6)"+-"#+/�V)*$+,")/+&�6P+*4�3")/%$/�3/#+/))/,"%&--"H�%"3Y�%�#)P�
1&.G	�$"53&�6)"+-"#+2�%Y[*	�/�3")/%$"H�V)*$+,")/+&��	NQ	�$"53&�"-&�-/U*�-",4Y8�

6"�"$"-1&-//�7&,.3&�I&+&,*0�6"3%*,5&0+�,&7,.3P�+"$"4�#/)"H�S	N�	�%�+*1*-/*��Q����

�*46*,&+P,&�V)*$+,")/+&�%�-&1&)*�,&7,.3&�3")U-&�IY+2��SfSg����&4*,Y�-&6,.U*-/.�
/�+*46*,&+P,Y�V)*$+,")/+&�%�&$$P4P).+",&G�6,"/7%"3.+�1*,*7������

!"#)*� +"5"� $&$� -&6,.U*-/*� &$$P4P).+","%� #-/7/+#.� 3"� �	JS� .	� 7&4*,Y� -&6,.U*-/.�
6,"/7%"3.+#.�1*,*7�$&U3Y*��S������!"#)*�#-/U*-/.�-&6,.U*-/.�3"��	TS�.�7&4*,Y�6,"/7�
%"3.+#.�-*6,*,Y%-"�3"�+*G�6",	�6"$&�-&�"3-"4�/7�&$$P4P).+","%�-&6,.U*-/*�-*�#-/7/+#.�
3"��	T�.��!"#)*�,&7,.3&�I&+&,*0�%-"%2�6,/%"3.+�%�6")-"#+20�7&,.U*--"*�#"#+".-/*��

�#)/�6,/�V+/G�P#)"%/.G�6,"3")U/+*)2-"#+2�,&7,.3&�-*�4*-2[*	�1*4�P$&7&-"�-/U*�3).�
&$$P4P).+",-YG�I&+&,*H�#�V)*$+,")/+"4�#""+%*+#+%P0^*H�6)"+-"#+/	�+"�I&+&,*.�%6")-*�
6,/5"3-&�3).�V$#6)P&+&]//`�

!)"+-"#+2� V)*$+,")/+&� 7&,.U*--"H� I&+&,*/�
_6,/%*3*--&.�$��Sg�9� �	�'� �	�T� �	�S�

!,"3")U/+*)2-"#+2� ,&7,.3&� 3*#.+/1&#"%Y4�
,*U/4"4	��� T	S� (	S� S	S�

�



�

�X��



�

�X��

�

�
/#
���

T�
���

*-
*,
&+
",

`�

1
�\

�5
&H
$&
�$
,*
6)

*-
/.
�[

$/
%&
8��

�\
�[

6"
-$

&8
�3
�2
�[

$/
%8
�4
�/
�/
4
�2
�3
*,
U
&+
*)
/�
#&
)2
-/

$&
8�5

�/
�/
5
�2
�#
&)
2-
/$

/8
�6
�2
�$
,Y

[
$&
�#
"�
#+
"�

,"
-Y

�[
$/

%&
8�
:
�/
�/
:
�\

�[
&,
/$

"%
Y
*�
6"

3[
/6

-/
$/

8�
7
�\

�P
6"

,-
&.
�1
&[

$&
8�
8
�\

�#
+"
6"

,-
"*
�$
")
2]
"8
�1
9
�2
�$
&+
P[

$&
�"
I4

"+
$/

�%
"7
IP

�
U
3*
-/

.8
�1
1
�\

�6
")
0
#8
�1
/
�\

�%
&)
�.
$"
,.
8�
1
3
�2
�"
I4

"+
$&
�.
$"
,.
8�
4
�2
�$
)*
4
4
&�
$
?�
1
5
�\

�.
$"
,2
8�
1
6
�2
�$
)*
4
4
&�
@
?�
1
:
�2
�$
)*
4
4
&�
,
?�
�

1
7
�2
�$
")
)*
$+
",

8�
1
8
�2
�7
&^

/+
-&
.�
)*
-+
&8
�/
9
�2
�#
+.
U
-"

H�
I"

)+
8�
/
1
�\

,Y
1&
5�
6,

PU
/-

Y
8�
/
/
�2
�6
,P

U
/-

&�
^
*+
$/

8�
/
3
�2
�^

*+
$"
3*
,U

&�
+*
)2
8�
/
6
�
\
�$
,Y

[
$&
�#
"�
#+
",

"-
Y
�$
")
)*
$+
",

&8
�/
7
�
2
�
5&
H$

&8
�/
8
�
2
�
6,

"$
)&
3$
&8
�3
9
�
2
�
$,
Y
[
$&
�6
"3

[
/6

-/
$&
8�
3
1
�
\

��
^
*+
$&
8��
���
���
���
���

3
/
�2
�%
/-

+�
$,
*6
)*
-/

.�
6"

)0
#&
�



�

�XX�

+��������%���%�

�).�6/+&-/.�6"+,*I/+*)*H�/�6"37&,.3&�&$$P4P).+",-"H�I&+&,*/�-&�&%+"4"I/)*�P#+&�
-"%)*-� 5*-*,&+",� ���� 4"^-"#+20� �SQ� .�� $"+",YH� ,&I"+&*+� #"%4*#+-"� #� ,*)*�
,*5P).+","4��

�*-*,&+",�P#+&-"%)*-�#�6,&%"H�#+","-Y�3%/5&+*).�-&�$,"-[+*H-*���$",2�5*-*,&+",&�
6,/%"3/+#.�%"�%,&^*-/*�#�6"4"^20�$)/-"%"5"�,*4-.�"+�[$/%&�$")*-1&+"5"�%&)&��

)�53�7;6���5C$��3��$55�3���

�",6P#�_,/#���T�9�\�#+&)2-"H�/4**+�3%*�$,Y[$/�#�[&,/$"6"3[/6-/$&4/	�%�$"+",YG�
%,&^&*+#.�%&)�.$",.�������%-P+,*--*H�#+","-Y�$",6P#&�P#+&-"%)*-Y�3%&�V)*$+,"4&5-/+&	�
$"+",Y*�#"73&0+�4&5-/+-"*�6")*����$",6P#*�/4*0+#.�"$-&�3).�"#4"+,&�/�"I#)PU/%&-/.�
^*+"$�/�$"))*$+",&�� ��

�$",2�6,*3#+&%).*+�#"I"H�6&$*+	�-&I,&--YH�/7�)/#+"%"H�V)*$+,"+*G-/1*#$"H�#+&)/����
6&7&G�6&$*+&�P)"U*-Y�"I4"+$/	�$"-]Y�$"+",YG�6,/#"*3/-*-Y�$�$"))*$+",P�� ��$"+",YH�
#)PU/+�3).�%Y6,.4)*-/.�V)*$+,/1*#$"5"�+"$&	�/-3P$+/,P*4"5"�%�"I4"+$&G�.$",.��

�&�$,Y[$*��"�#"�#+","-Y�$"))*$+",&�P#+&-"%)*-Y�3%&�^*+$"3*,U&+*).�#"�^*+$&4/	�
$"+",Y*�$"-+&$+/,P0+�#�$"))*$+","4���&�%&)P�.$",.�P#+&-"%)*-�[$/%���#�]*-+,"I*U-Y4�
%*-+/).+","4�3).�"G)&U3*-/.�%-P+,*--/G�1&#+*H�5*-*,&+",&��

�"73PG� %G"3/+� 1*,*7� "$-&� %� $,Y[$*� #"� #+","-Y� $"))*$+",&	� "G)&U3&*+� 5*-*,&+",� /�
6"3�3*H#+%/*4�]*-+,"I*U-"5"�%*-+/).+",&�%YI,&#Y%&*+#.�-&,PUP��

�&�$",6P#*�5*-*,&+",&�/4*0+#.�+,/�$)*44Y�3).�#"*3/-*-/.�#�,*)*�,*5P).+","4��

�$>5�8$36�F�>�7�6�$7�3��6��

�&6,&%)*-/*�%,&^*-/.�_#"�#+","-Y�[$/%&9� � � � � � � � � 6,&%"*�

�&6,.U*-/*�_-"4/-&)2-"*9	�.� � � � � � � � � � � � � � � � � ���

�&$#/4&)2-&.�#/)&�+"$&	�	� � � � � � � � � � � � � � � � � � � �Q�

�$","#+2� %,&^*-/.� 5*-*,&+",&	� 6,/� $"+","H� 3"#+/5&*+#.�
-&6,.U*-/*�-&�$)*44&G���	S�.�6,/�+*46*,&+P,*��"$,PU&0^*5"�
%"73PG&�/�5*-*,&+",&�i�Qg�	��%�����*�

�

6,/�#/)*�+"$&�-&5,P7$/	�,&%-"H�-P)0� � � � � � � � � � � � � 'NQ�

6,/�#/)*�+"$&�-&5,P7$/��Q�	� � � � � � � � � � � � � � � � � � �TSQ�

�&$#/4&)2-&.� #/)&� +"$&� 6,/� ,&I"+*� 5*-*,&+",&� %G")"�
#+P0�6,/�,*U/4*�V)*$+,"3%/5&+*).	�	�-*�I")**� � � � � � � � � � S�

�")/1*#+%"�6")0#"%� � � � � � � � � � � � � � � � � � � � � � ��

�")/1*#+%"�6&7"%�%�.$",*� � � � � � � � � � � � � � � � � � � �Q�

�")/1*#+%"�6)&#+/-�%�$"))*$+",*� � � � � � � � � � � � � � � NQ�

�")/1*#+%"�%/+$"%�%�#*$]//� � � � � � � � � � � � � � � � � � N�

�")/1*#+%"�6,"%"3"%�%�6&7P� � � � � � � � � � � � � � � � � � �(�

�&5�6"�6&7&4� � � � � � � � � � � � � � � � � � � � � � � � � � �\�Q�

�&5�6"�$"))*$+",P� � � � � � � � � � � � � � � � � � � � � � � �\��

�I4"+$&�.$",.� � � � � � � � � � � � � � � � � � � � � � � � � � !,"%"3�!����
3/&4*+,"4��	�(�
_I*7�/7").]//9��

�I4"+$&�$&+P[$/�%"7IPU3*-/.� � � � � � � � � � � � � � � � !,"%"3�!���
3/&4*+,"4�Q	JX�
_I*7�/7").]//9��



�

�XN�

�")/1*#+%"�%/+$"%�%�$&+P[$*� � � � � � � � � � � � � � � � � X�N�

�"6,"+/%)*-/*�"I4"+$/�%"7IPU3*-/.�_3%PG�$&+P[*$9	���� TfQ	N�

�/6�^*+"$� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���X�/)/������!�

�&U&+/*�6,PU/-�-&�^*+$/	�$� � � � � � � � � � � � � � � � � (QQ\JQQ�

!"3[/6-/$/�[&,/$"%Y*� � � � � � � � � � � � � � � � � � � � !�������#"�#+"�
,"-Y�6,/%"3&�/�
(Q�Q����#"�#+"�
,"-Y�$"))*$+",&�

�$>5�8$36�$���3	;E���5�$�

�).�P3"I#+%&�"#4"+,&�5*-*,&+",&�#)*3P*+�#-.+2�7&^/+-P0�)*-+P���#4"+,�-&1/-&+2�#�
$"))*$+",&	�^*+"$�/�^*+$"3*,U&+*)*H��!,/�V+"4�-&3"�PI*3/+2#.�%�+"4	�1+"�^*+$/�]*)Y	�
-*�7&*3&0+�%�^*+$"3*,U&+*).G�/�-&3*U-"�#"6,/$&#&0+#.�#�$"))*$+","48�6,"%*,/+2�-&+.�
U*-/*� 6,PU/-�^*+"$	� 6"�4*,*� /7-"#&�^*+"$� -&+.U*-/*� 6,PU/-�4"U*+� #-/7/+2#.�� �*5P�
)/,"%&+2�-&+.U*-/*�6,PU/-Y�4"U-"�6,/�6"4"^/�6"35/I&-/.�P6",&�6,PU/-Y���74*,*-/*�
3&%)*-/.�^*+"$�#)*3P*+�3*)&+2�3/-&4"4*+,"4�_,/#���T�9���

!"3�^*+$P�6"3)"U/+2�6")"#�
$P� IP4&5/	� &� 7&+*4	� -&+.5/%&.�
6,PU/-P� 3/-&4"4*+,&	� "3-"%,*�
4*--"�+.-P+2�IP4&U-P0�6")"#$P�
/	� $"53&� IP4&5&� -&1-*+� 6*,*4*�
^&+2#.	� 7&Z/$#/,"%&+2� %*)/1/-P�
6"$&7&-/.�3/-&4"4*+,&��

v*+$/	�/7-"[*--Y*�3"�%Y#"�
+Y� �N� ���� #)*3P*+� 7&4*-/+2� -"�
%Y4/�� �"%Y*� ^*+$/� -&3"� 6,/+*�
,*+2�$�$"))*$+",P�_#4��-/U*9��

�*-*,&+",� #"� #+","-Y� $")�
)*$+",&� #)*3P*+� 6,"3P+2� #U&+Y4�
%"73PG"4	� -*7-&1/+*)2-"� 7&5,.7�
-*--YH�$"))*$+",�6,"+*,*+2�1/#�
+"H� +,.6$"H	� #)*5$&� #4"1*--"H� %�
I*-7/-*�� �/)2-"� 7&5,.7-*--YH�
$"))*$+",� #� -*I")2[/4� 6"35",&�
-/*4� /� 4*)$/4/� [*,"G"%&�
+"#+.4/� #)*3P*+� 7&1/^&+2� #+*$�
).--"H� IP4&5"H� 7*,-/#+"#+20� JQ�
/)/� �QQ	� %,&^&.� .$",2� "+� ,P$/�
_6,/4*-.+2� -&U3&1-P0� [$P,$P�
-*)27.9��

�-&1/+*)2-"�/7-"[*--YH�/)/�6"35",*%[/H�$"))*$+",�-*"IG"3/4"	�6,"+"1/+2���1/�
#+$P� ,&I"1*H� 6"%*,G-"#+/� ^*+"$	� #)*3P*+� 3*)&+2� +$&-20	� #)*5$&� #4"1*--"H� %� I*-7/-*��
!,/�-*6")-"4�#"6,/$"#-"%*-//�#�$"))*$+","4	�^*+$/�6,/+*,*+2��

!*,/"3/1*#$/�5*-*,&+",�#)*3P*+�#-/4&+2�#�3%/5&+*).���&7"I,&+2	�/�"1/#+/+2�"+�5,.7/�
/�6Y)/��!,"%*#+/�+^&+*)2-YH�"#4"+,�%#*G�3*+&)*H�5*-*,&+",&��!,"%*,/+2�#/)P�-&U&+/.�
^*+"$�-&�$"))*$+",���#"I"*�%-/4&-/*�#)*3P*+�"I,&+/+2�-&�"+#P+#+%/*�7&*3&-/.�^*+"$�%�
^*+$"3*,U&+*).G���^&+*)2-"�6,"%*,/+2�6"3[/6-/$/�5*-*,&+",&�-&�"+#P+#+%/*�7&*3&-/H��
!"3[/6-/$/	�/4*0^/*�7&*3&-/*	�#)*3P*+�7&4*-/+2���"I,&--YH�5*-*,&+",�#)*3P*+�6,"%*�
,/+2	�$&$�P$&7&-"�%�,&73*)*���I",$&�5*-*,&+",& ��

�/#���T���!,"%*,$&�P#/)/.�3&%)*-/.�^*+"$�



�

�XS�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�$��=�7F#���66;�;	F��75�<�����7$��

�&%/#&-/*�^*+$/� �1/#+/+2� ^*+$"3*,U&+*)/� "+� 5,.7/	�
6,"%*,/+2�P#/)/*�^*+"1-YG�6,PU/-�

!"35",&-/*�$"))*$+",&� �&1/#+/+2� /)/� 6,/� -*"IG"3/4"#+/�
6,"+"1/+2�$"))*$+",�

�I,Y%�]*6/�"I4"+$/�%"7IPU3*-/.� !,/6&.+2� %Y%"3� /)/� 7&4*-/+2� $&�
+P[$P�

�I,Y%�]*6/�.$",.� �&4*-/+2� /)/� 6,"/7%*#+/� 6*,*4"+$P�
"I4"+$/�.$",.�

�/+$"%"*�7&4Y$&-/*� �&4*-/+2�.$",2�

�&3*%&-/*�.$",.�7&�6")0#&� !,"%*,/+2� 6"3[/6-/$/� /� /G� 6"#&�
3"1-Y*� 4*#+&	� 3*+&)/	� /4*0^/*� 6"%�
,*U3*-/.	�7&4*-/+2�

�C3�7C<��=5�3�G$��6�

�/*-/*�$"))*$+",&� !,"+"1/+2�/�"+[)/Z"%&+2�$"))*$+",�

�.�36���	��5$5�7��	
5C<�D;��07��7����$��$5$7���7��

!)"G"�6,/+*,+Y�^*+$/� !,/+*,*+2�^*+$/�

�+#P+#+%/*�#4&7$/�%�6"3[/6-/$&G� �"I&%/+2�#4&7$P�

�&3*%&-/*�.$",.�7&�6")0#&� �4��%Y[*�

�7-"#�6"3[/6-/$"%� �&4*-/+2�6"3[/6-/$/�

�&*3&-/*�%�6"3[/6-/$&G� �&4*-/+2�6"3[/6-/$/�

�Y,&I"+$&� 6"#&3"1-"5"� 4*#+&� 6"3�
[/6-/$&�

�&4*-/+2�$,Y[$/�/)/�.$",2�

&�$	�8$55C<��3$��<�	1K��F6�7F���	$$�O2�J����

�7-"#�6"3[/6-/$&�#"�#+","-Y�[$/%&� �&4*-/+2�6"3[/6-/$�

.�	��6��67�5D�$<5����	�0�67$0	$5�F��$5$7���7���(�3��$��3	��	$5�$�67$0	$5�F�
�$5$7���7��

%*)/1*--YH�3/#I&)&-#�[$/%&� !,"%*,/+2�3/#I&)&-#�[$/%&���#)/�"-�
6,*%Y[&*+� � �Q�$����6,"/7%*#+/�I&)&-#/�
,"%$P�

�&)/1/*� %4.+/-� -&� [$/%*� $")*-1&�
+"5"�%&)&�/)/�%"3.-"5"�-&#"#&�

�&4*-/+2�6"%,*U3*--YH�[$/%�

 �	
5C<�5��7$���$5$7���7��

�&7,*5P)/,"%$&�/�#6*$&-/*�$"-+&$+"%�
P� ,*5P).+",&� -&6,.U*-/.� /)/� "5,&-/1/�
+*).�+"$&�

!,"%*,/+2� ,*)*�,*5P).+",� /� P#+,&�
-/+2�-*/#6,&%-"#+2	�$&$�P$&7&-"�%�,&73*�
)*���*)*�,*5P).+", �

� �



�

�X(�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�*-*,&+",	�6"3)*U&^/H�,*4"-+P	�-*"IG"3/4"�,&7"I,&+2� _#4��,/#���T�9�%�#)*3P0^*4�
6",.3$*`�

#-.+2�7&^/+-P0�)*-+P��#�/�^*+$/8�

#-.+2�$,Y[$P�6"3[/6-/$&�/�"+%*,-P+2�5&H$P�$,*6)*-/.�7&3-*5"�$"-]&�%&)&�.$",.8�

"+%*,-P+2� #+.U-Y*� I")+Y��!� 5*-*,&+",&� /� #-.+2� $,Y[$P��"� #"� #+","-Y� $"))*$+",&�
#c*4-/$"4�_,/#���TX98�

%Y-P+2� .$",2��'� _#4�� ,/#�� �T�9� #� $,Y[�
$"H�"�#"�#+","-Y�[$/%&�/7�$",6P#&8�

#c*4-/$"4� #-.+2� #� .$",.�[$/%	� &� 7&+*4�
"+%*,-P+2� %/-+Y� 6)&#+/-� $,*6)*-/.� 6"3�
[/6-/$&�/�#-.+2�$,Y[$P8�

6,/�-*"IG"3/4"#+/	�%�#6*]/&)2-"4�6,/�
#6"#"I)*-//� "+%*,-P+2� %/-+Y� $,*6)*-/.�
6")0#"%� /� #-.+2� $&+P[$/� "I4"+$/� %"7IPU�
3*-/.�_,/#���TN9��

)�5�7�	
�#$��	$<�6,"/7%"3/+2�6,/�6"4"^/�6,/I",&�4"3*)/�SXX��

� " , 6 P # � 6,"%*,/+2�-&�"+#P+#+%/*�7&4Y$&-/.�$&+P[*$�%"7IPU3*-/.�/�$)*44�-&�4&#�
#P��!,/�6,"%*,$*�$"-+,")2-"H�)&46"H�-*"IG"3/4"�**� #"*3/-/+2�#�$)*44"H�G�/�$",6P�
#"4�� �&+*4� #� $)*44Y�G�6*,*$)01/+2� $"-+,")2-P0� )&46P� -&� $)*44P�H� _,/#�� �TS9��!,/�
V+"4� -&$"-*1-/$/	� "+c*3/-*--Y*� "+� ^*+$"3*,U&+*)*H	� -*� 3")U-Y� $&#&+2#.� $",6P#&�� ��
"I"/G�#)P1&.G�)&46&�5",*+2�-*�3")U-&���#)/�)&46&�5",/+	�+"�V+"�P$&7Y%&*+�-&�7&4Y$&-/*�
"I4"+$/� %"7IPU3*-/.� /)/� $)*44Y� -&� 4&##P�� �� V+"4� #)P1&*� -*"IG"3/4"� #-.+2� "I4"+$/�
%"7IPU3*-/.�/�P#+,&-/+2�6"%,*U3*-/*��

o��/#���TX��-.+/*�$,Y[$/�#"�#+","-Y�$"))*$+",&�
5*-*,&+",&�6,/�6"4"^/�#c*4-/$&�

�/#���TN���+%*,+Y%&-/*�%/-+"%�$,*6)*-/.�������
6")0#"%�

�/#���TS��!,"%*,$&�$)*44�/�"I4"+$/�%"7IPU3*-/.�
-&�"+#P+#+%/*�7&4Y$&-/.�-&�$",6P#�5*-*,&+",&�

�/#���T(��!,"%*,$&�"I4"+$/�%"7IPU3*-/.�-&�"+�
#P+#+%/*�%/+$"%"5"�7&4Y$&-/.�



�

�XT�

!"%,*U3*--Y*�/7").]/"--Y*�6,"$)&3$/�/�%+P)$/�$)*44�#)*3P*+�7&4*-/+2���&+*4�#)*3P*+�
6,"%*,/+2�]*)"#+-"#+2�"I4"+$/�%"7IPU3*-/.�6,/�6"4"^/�$"-+,")2-"H�)&46Y���).�V+"5"�
$"-+,")2-&.�)&46&�6"3$)01&*+#.�$�$)*44*�G�/�-&$"-*1-/$P�6,"%"3&�"+�"I4"+$/�%"7IPU�
3*-/.`�6,/�/#6,&%-"H�"I4"+$*�)&46&�3")U-&�5",*+2��

�I4"+$/�%"7IPU3*-/.�+&$�U*�#)*3P*+�6,"%*,/+2�-&�"+#P+#+%/*�%/+$"%YG�7&4Y$&-/H�
-&� 6,/I",*� SXX� _,/#�� �T(9�� !,"%*,$P� $&+P[*$� %"7IPU3*-/.�4"U-"� #3*)&+2� 6,/� 6"4"^/�
"44*+,&���"6,"+/%)*-/*�"I*/G�$&+P[*$�3")U-"�IY+2�T������&+P[$/�%"7IPU3*-/.	�/4*0�
^/*�%/+$"%Y*�7&4Y$&-/.	�6"3)*U&+�7&4*-*��

�&�6")0#&G�-*�3")U-"�-&I)03&+2#.�#)*3"%�7&3*%&-/.�7&�-/G�.$",.��!,/�-&)/1//�7&�
3*%&-/H�6,"%*,/+2�$,Y[$/�/�6"3[/6-/$/�/�6,/�-*"IG"3/4"#+/�7&4*-/+2��

� ,Y[$/ � 6,"%*,/+2� 6,/� 6"4"^/� 6,/I",&� 4"3*)/� SXX� /)/� $"-+,")2-"H� )&46Y� -&�
"+#P+#+%/*�7&4Y$&-/.�/7")/,"%&--"5"�^*+$"3*,U&+*).�-&�$,Y[$P�#"�#+","-Y�$"))*$+"�
,&��!,/�/#6,&%-"H�/7").]//�)&46&�5",*+2�-*�3")U-&��!"3[/6-/$�%�$,Y[$P�#"�#+","-Y�
$"))*$+",&�3")U*-�%G"3/+2� #%"I"3-"	�-"�I*7� 7&4*+-"H� #)&I/-Y���/&4*+,�"+%*,#+/.�6"3�
6"3[/6-/$�3")U*-�IY+2�XSiQ	QX�����

�#)/�3/&4*+,�"+%*,#+/.�6"3�6"3[/6-/$�%Y[*�P$&7&--"5"	�/)/�/7")/,"%&--YH�^*+�
$"3*,U&+*)2�7&4Y$&*+	�+"�$,Y[$&�6"3)*U/+�7&4*-*��

I*3/+2#.	�1+"�6"3[/6-/$�%�$,Y[$*�#"�#+","-Y�[$/%&�#/3/+�6)"+-"�_6,*##"%&.�6"�
#&3$&9���/&4*+,�"+%*,#+/.�6"3�6"3[/6-/$�3")U*-�IY+2�NTiQ	QX�����

� $ " , 2 � 6,"%*,/+2�-&� "+#P+#+%/*� %/+$"%YG� 7&4Y$&-/H	� &� +&$U*� 7&4Y$&-/H�"I4"+$/�
-&�6&$*+�U*)*7&�-&�6,/I",*�SXX��

!,/�-&)/1//�6"%,*U3*-/H�.$",2�6"3)*U/+�7&4*-*��

�#)/�6,/�"#4"+,*�$"))*$+",&�.$",.�"I-&,PU*-"	�1+"�"-�7&5,.7-*-�/�/4**+�#)*3Y�6"3�
5",&-/.�/�-*,&%-"4*,-"5"�/7-"#&�6"�3)/-*	�*5"�#)*3P*+�7&1/#+/+2	�7&$,*6/%�.$",2�7&�6*�
,*3-00�$,Y[$P�%�+/#$&G��

�#)/�$"))*$+",�/4**+�#/)2-YH�/7-"#�/�I/*-/*�6"%*,G-"#+/	�*5"�#)*3P*+�6,"+"1/+2�-&�
+"$&,-"4�#+&-$*��

!"#)*�6,"+"1$/�-PU-"�6,"%*,/+2�/-3/$&+","4�I/*-/*�$"))*$+",&���/*-/*�$"))*$+"�
,&�%Y[*�Q	QX����6,/%"3.+�$�IY#+,"4P�6"35",&-/0�$"))*$+",&�/�/7-"#P�^*+"$	�"#"I*--"�
6,/�I")2[/G�"I","+&G�$")*-1&+"5"�%&)&�3%/5&+*).���&�6,"+"1*--"4�$"))*$+",*�-*"IG"�
3/4"�6,"/7%*#+/�6"3,*7$P�/7").]//�-&�5)PI/-P�Q	J�����!"3,*7$&�6,"/7%"3/+#.�-"U"%"1�
-Y4�6")"+-"4	� 7&+"1*--Y4�#�"I*/G�#+","-�3"�Q	J����/)/�-&�#6*]/&)2-"4�6,/#6"#"I)*�
-//�� !"#)*� 6"3,*7$/� $"))*$+",� -*"IG"3/4"� "+[)/Z"%&+2� 4*)$"H� #+*$).--"H� [$P,$"H�
7*,-/#+"#+20��QQ��

�).� 6,"%*,$/�^*+"$� -*"IG"3/4"� #"I,&+2� .$",2� #� $,Y[$"H� #"� #+","-Y� $"))*$+",&��
!,"%*,/+2	�-*�7&*3&0+�)/�^*+$/�%�^*+$"3*,U&+*).G	�&�+&$U*�#"#+".-/*�/�%*)/1/-P�/7-"#&�
^*+"$�/�#/)P�3&%)*-/.�^*+"1-YG�6,PU/-��!,/�#)&I"4�3&%)*-//�^*+"$�P%*)/1/%&*+#.�/#�
$,*-/*	� /� $"))*$+",� "I5",&*+��a,*74*,-&.� #/)&� 3&%)*-/.�^*+"$� %Y7Y%&*+� 6*,*5,*%� $")�
)*$+",&� /� #/)2-YH� /7-"#� ^*+"$�� �&%)*-/*� 6,PU/-� -&� ^*+$/� 3")U-"� IY+2� %� 6,*3*)&G�
(QQ\JQQ�$��

�*"IG"3/4"�#)*3/+2�7&�+*4	�1+"IY�^*+$/�%�^*+$"3*,U&+*).G�6*,*4*^&)/#2�#%"I"3�
-"	�I*7�7&*3&-/H�/�)/[-*5"�7&7",&��

�&U*�-*7-&1/+*)2-"*�7&*3&-/*�^*+"$	�$"+","*�/-"53&�+,P3-"�"6,*3*)/+2	�P%*)/1/%&�
*+�/#$,*-/*�6"3�^*+$&4/�/�6,/%"3/+�$�"I5",&-/0�$"))*$+",&��

�7-"[*--Y*�3"�%Y#"+Y��N����7&4&#)*--Y*�/)/�6"%,*U3*--Y*�^*+$/�#)*3P*+�7&4*�
-/+2�-"%Y4/�^*+$&4/�+/6&������/)/����X�!	�,&74*,"4���	XL�X	SL(	X�����

!,/4*-.+2�^*+$/�3,P5"5"�+/6&�-*)27.��



�

�XJ�

��#)P1&*�7&4*-Y�^*+"$�/)/�6,"+"1$/�$"))*$+",&�,*$"4*-3P*+#.�6,"/7%*#+/�6,/+/,$P�^*�
+"$�6"�$"))*$+",P��!,/+/,$&�3*)&*+#.	�$&$�6"$&7&-"�-&�,/#���TT��!")"#$P�[$P,$/�$)&3P+�
-&�$"))*$+",�&I,&7/%-"H�#+","-"H�$�^*+$*��!"%",&1/%&.�.$",2�"+�,P$/�%�#+","-P	�6,"+/�
%"6")"U-P0�%,&^*-/0�.$",.	�3"I/%&0+#.�6,/+/,$/�^*+$/�6"�%#*H�,&I"1*H�6"%*,G-"#+/��

�/#���TT��!,/+/,$&�^*+$/�5*-*,&+",&�

!,/� 6,"%","+&G� .$",.� %� 6,"+/%"6")"U-"4� -&6,&%)*-//� ^*+$P� #)*3P*+� -*#$")2$"�
6,/6"3-.+2�6,/�6"4"^/�$,01$&��

!"#)*�"$"-1&-/.�"#4"+,&�/�7&4*-Y�3*Z*$+-YG�3*+&)*H�5*-*,&+",�#)*3P*+�#"I,&+2��

 ��76�� 5*-*,&+",&� 6,"/7%"3/+#.� %� 6",.3$*	� "I,&+-"4�
,&7I",$*�� !"#)*� #I",$/� 5*-*,&+",� -*"IG"3/4"� 6,"%*,/+2��
�#6,&%-"#+2	�5*-*,&+",&�/�6,&%/)2-"#+2�*5"�#I",$/�"6,*3*�
).0+`�

6,"%*,$"H� 5*-*,&+",&� 6,/� ,&I"+*� %G")"#+P0� %� ,*U/4*�
V)*$+,"3%/5&+*).8�

6,"%*,$"H�1/#)&�"I","+"%�%�4/-P+P	�6,/�$"+",YG�3"#+/�
5&*+#.�-&6,.U*-/*���	S�.�6,/�,&I"+*�5*-*,&+",&�%G")"#+P0�/�
6,/�6")-"H�-&5,P7$*��

�).� 6,"%*,$/� 5*-*,&+",&	� ,&I"+&0^*5"� %� ,*U/4*� V)*$�
+,"3%/5&+*).	�*5"�-&3"�%$)01/+2�%�]*62�&$$P4P).+",-"H�I&�
+&,*/����.�/�/74*,/+2�#/)P�6"+,*I).*4"5"�+"$&���",6P#�5*�
-*,&+",&� -PU-"� #"*3/-/+2� #� "+,/]&+*)2-"H� $)*44"H� I&+&�
,*/	� &� 7&U/4Y� H� /�G� #� **� 6")"U/+*)2-"H� $)*44"H� _,/#��
�TJ9��

�1*-2� %&U-"� 6,/� 6"3$)01*-//� -*� 6*,*6P+&+2� 6,"%"3&	�
+&$�$&$�6,/�-*#"I)03*-//�6").,-"#+/�6,"/7"H3*+�6*,*4&5�
-/1/%&-/*�5*-*,&+",&��

n���/#���TJ���G*4&�%$)01*-/.�5*-*,&+",&�3).�6,"%*,$/�*5"�,&I"+Y��
%�,*U/4*�V)*$+,"3%/5&+*).`�

1�\�5*-*,&+",8�/�2�&46*,4*+,8�3�2�&$$P4P).+",-&.�I&+&,*.�



�

�X'�

#+&-"%$&�-&� &%+"4"I/)2�6*,*4&5-/1*--"5"� 5*-*,&+",&�4"U*+�6,/%*#+/�$�#6*$&-/0�
$"-+&$+"%�,*)*�"I,&+-"5"�+"$&�/�$�"+$&7P�,*)*�,*5P).+",&���74*,.+2�6"+,*I).*4P0�#/)P�
+"$&� -PU-"� 6"#)*� 6.+/4/-P+-"H� ,&I"+Y� 5*-*,&+",&�� �#6,&%-YH� 5*-*,&+",� 3")U*-� 6"�
+,*I).+2�#/)P�+"$&�-*�I")**�S�	��,&7%/%&.�6,/4*,-"�SSQ\TQQ��%������!,/�V+"4�.$",2�*5"�
3")U*-� %,&^&+2#.� 6"� 1&#"%"H� #+,*)$*� _#"� #+","-Y� 6,/%"3&9� 6)&%-"	� I*7� ,Y%$"%�� �Y%$/�
.$",.�6,/�6"3G"3*�$�^*+$*�"3-/G�/�+*G�U*�$"))*$+",-YG�6)&#+/-�"IY1-"�.%).0+#.�6,/�
7-&$"4�-*/#6,&%-"#+/�*5"�"I4"+$/��

!,/�,&I"+*�5*-*,&+",&�%�,*U/4*�V)*$+,"3%/5&+*).�/#$,*-/*�6"3�^*+$&4/�5*-*,&+",&�
3")U-"�IY+2�*3%&�7&4*+-"���#)/�/#$,*-/*�#/)2-"*�/�-&�$"))*$+",*�"#+&0+#.�#)*3Y�"I5"�
,&-/.	�+"�V+"�"7-&1&*+	�1+"�"I4"+$/�5*-*,&+",&�-*/#6,&%-Y���

!"%Y[*--&.�6"+,*I).*4&.�#/)&�+"$&�/�"3-"%,*4*--"�6"-/U*--Y*�"I","+Y�G&,&$+*�
,/7P0+�-*6,&%/)2-"#+2�#I",$/�_6*,*$"#Y�$,Y[*$	�7&3*%&-/*�.$",.�7&�6")0#&9��

!"%Y[*--&.� 6"+,*I).*4&.� #/)&� +"$&� /� "3-"%,*4*--"� 6"%Y[*--Y*� "I","+Y� #%/3*�
+*)2#+%P0+�"IY1-"�"�-&)/1//�-*/#6,&%-"#+*H�V)*$+,/1*#$"H�1&#+/�5*-*,&+",&��

!"-/U*--&.�6"+,*I).*4&.�#/)&�+"$&�P$&7Y%&*+�-&�6)"G/*�$"-+&$+Y�%�]*6/�.$",.�_7&�
5,.7-*-�$"))*$+",�/)/�^*+$/	�#)&IYH�-&U/4�^*+"$�-&�$"))*$+",	�6)"G/*�$"-+&$+Y�%�4*#�
+&G�#"*3/-*-/H9��!,"%*,$&�1/#)&�"I","+"%	�6,/�$"+","4�5*-*,&+",�,&7%/%&*+�-&6,.U*-/*�
��	S� .	� 6,"/7%"3/+#.� -&� /#6Y+&+*)2-"4� #+*-3*	� #"#+".^*4� /7� V)*$+,"3%/5&+*).	� 6"7%"�
).0^*5"�6)&%-"�/74*-.+2�"I","+Y�5*-*,&+",&�3"�XQQQ��%������6,/I","%�_%")2+4*+,	�&4�
6*,4*+,�/�+&G"4*+,9�/�,*"#+&+&	�6"7%").0^*5"�#"73&+2�-&5,P7$P�3"��Q�	�%�]*6/�5*-*,&+"�
,&����$&1*#+%*�+&$"5"�#+*-3&�4"U-"�/#6")27"%&+2�$"-+,")2-"�/#6Y+&+*)2-Y*�#+*-3Y�4"�
3*)*H����N�/)/�SX�	�%Y6P#$&*4Y*�+,*#+"4��
���3).�6,"%*,$/�V)*$+,""I",P3"%&-/.��

�G*4&�%$)01*-/.�5*-*,&+",&�3).�6,"%*,$/�*5"�,&I"+Y�%�,*U/4*�5*-*,&+",&�6"$&7&-&�
-&�,/#���T'���*7�-&5,P7$/	�$"53&�5*-*,&+",�G")"3-YH	�%")2+4*+,�3")U*-�6"$&7&+2���	S�.��
6,/�1/#)*�"I","+"%�.$",.�5*-*,&+",&�-*�I")**�'NQ��%������!,/�-&5,P7$*��Q�	�/�-&6,.U*�
-//���	S�.�1/#)"�"I","+"%�5*-*,&+",&�3")U-"�IY+2�-*�I")**��TSQ��%�������"�%,*4.�/#6Y�
+&-/.� "I","+Y� 5*-*,&+",&� #)*3P*+� /74*-.+2� 6)&%-"� /� #)*3/+2� 6,/� V+"4� 7&� 6"$&7&-/.4/�
%")2+4*+,&�/�&46*,4*+,&	�-*�3"6P#$&.�1,*74*,-"5"�6"%Y[*-/.�-&6,.U*-/.�/�#/)Y�+"$&�%�
]*6/	�1+"IY�-*�6"%,*3/+2�5*-*,&+",��

�/#���T'���G*4&�%$)01*-/.�5*-*,&+",&�3).�6,"%*,$/�*5"�,&I"+Y�%�,*U/4*�5*-*,&+",&`�

1�\�+&G"4*+,8�/�2�V)*$+,"3%/5&+*)28�3�2�#"*3/-/+*)2-&.�4PZ+&8�4�\�5*-*,&+",8�5�2�&46*,4*+,8�
6�2�%")2+4*+,8�T�\�%$)01&+*)28�7�2�,*"#+&+�



�

�NQ�

�/#���JQ���*)*�,*5P).+",`�

1�\� #"6,"+/%)*-/*� XQ� ��?� /�\� 7&U/48� 3�2� &4",+/7&+",8� 4�2� %/-+� 7&U/4&8� 5�\� ,*)*� "I,&+-"5"� +"$&8�
6�2�#+"H$&�-*6"3%/U-"5"�$"-+&$+&�,*)*�"I,&+-"5"�+"$&8�:�\�.$",2�,*)*�"I,&+-"5"�+"$&8�7�2�#+"H$&�-*6"3�
%/U-"5"�$"-+&$+&�"5,&-/1/+*).�+"$&8�8�\�6,"$)&3$&8�19�\�$,Y[$&8�11�\�%/-+8�1/�2�.$",2�"5,&-/1/+*).�
+"$&8� 13� 2� .$",2� ,*5P).+",&� -&6,.U*-/.8� 14� 2� #+"H$&� -*6"3%/U-"5"� $"-+&$+&� ,*5P).+",&� -&6,.U*-/.8�
15�2�,*5P).+",�-&6,.U*-/.8�16�\�/7").+",�#+"H$/8�1:�2�/7").]/"--&.�6&-*)28�17�2�#"6,"+/%)*-/*�JQ���?�
18�\�#"6,"+/%)*-/.��X���?�/9�2�#"6,"+/%)*-/*�����?�/1�2�"#-"%&-/*�



�

�N��

+�/��%���%��&�"��%�

�*-*,&+",�,&I"+&*+�#"%4*#+-"�#�,*)*�,*5P).+","4����N	�P#+&-"%)*--Y4�-&�6*,*3-*4�
^/+*�$P7"%&�6"3�$&6"+"4��

)�53�7;6���5C$��3��$55�3���

�*)*�,*5P).+",�_,/#���JQ9�#"#+"/+�/7�+,*G�&%+"4&+"%`�,*)*�"I,&+-"5"�+"$&	�,*5P).+",&�
-&6,.U*-/.� /� "5,&-/1/+*).� #/)Y� +"$&	� #4"-+/,"%&--YG� -&� "3-"H� 6&-*)/� 6"3� "I^*H�
$,Y[$"H��

�*)*�,*5P).+",�/4**+�+,/�7&U/4&`�4�_I&+&,*.9	�H�_.$",29�/�G�_[P-+9��

�)*$+,/1*#$&.�#G*4&�,*)*�,*5P).+",&�/�*5"�#"*3/-*-/.�#�5*-*,&+","4�/�&$$P4P).+",�
-"H�I&+&,**H�6"$&7&-&�-&�,/#���J���

�*)*�"I,&+-"5"�+"$&�&%+"4&+/1*#$/�%$)01&*+�5*-*,&+",�%�#*+2	�$"53&�-&6,.U*-/*�-&�
*5"� 7&U/4&G� 6,*%Y#/+� -&6,.U*-/*� &$$P4P).+",-"H� I&+&,*/� /� 3"#+/5-*+� "6,*3*)*--"H�
%*)/1/-Y	�P#+&-&%)/%&*4"H�6,/�,*5P)/,"%$*�,*)*	�&�+&$U*�&%+"4&+/1*#$/�"+$)01&*+�5*�
-*,&+",�"+�#*+/	�$"53&�*5"�-&6,.U*-/*�#+&-"%/+#.�-/U*�-&6,.U*-/.�&$$P4P).+",-"H�I&�
+&,*/��

�*5P).+",�-&6,.U*-/.�%/I,&]/"--"5"�+/6&��!,/�7&4Y$&-//�/�,&74Y$&-//�$"-+&$+"%�
,*5P).+",&� %�]*62� "I4"+$/� %"7IPU3*-/.� 5*-*,&+",&�6*,/"3/1*#$/�%%"3/+#.� #"6,"+/%)*�
-/*	�I)&5"3&,.�1*4P�-&6,.U*-/*�5*-*,&+",&�6"33*,U/%&*+#.�%�7&3&--YG�6,*3*)&G�6,/�/7�
4*-.0^/G#.�"I","+&G�/�-&5,P7$*�5*-*,&+",&	�&�#/)&�7&,.3-"5"�+"$&�&%+"4&+/1*#$/�,*5P�
)/,P*+#.�%�7&%/#/4"#+/�"+�#+*6*-/�7&,.U*--"#+/�&$$P4P).+",-"H�I&+&,*/��

�5,&-/1/+*)2�#/)Y�+"$&�6,*3"G,&-.*+�5*-*,&+",�"+�6*,*5,P7$/	�6,*6.+#+%P.�P%*)/1*�
-/0�#/)Y�"+3&%&*4"5"�5*-*,&+","4�+"$&�#%Y[*��'\���	���-�,&I"+&*+�6"�+"4P�U*�6,/-�
]/6P	�1+"�/�,*5P).+",�-&6,.U*-/.	�%$)01&.�/�%Y$)01&.�%�]*6/�"I4"+$/�%"7IPU3*-/.�5*�
-*,&+",&�#"6,"+/%)*-/*�6,/�6,*%Y[*-//�P$&7&--"H�%Y[*�#/)Y�+"$&��

�/#���J����G*4&�,*)*�,*5P).+",&�/�*5"�#"*3/-*-/H�#�5*-*,&+","4�/�&$$P4P).+",-"H�I&+&,**H`�

1�\�#*,/*#-&.�"I4"+$&�,*)*�"I,&+-"5"�+"$&8�/�2�.,4"8�3�2�"++.U-&.�6,PU/-&�.$",.8�4�2�[P-+"%&.�"I4"+$&�
,*)*�"I,&+-"5"�+"$&8�5�\�.$",28�6�2�$"-+&$+Y�,*)*�"I,&+-"5"�+"$&8�:�\�#"6,"+/%)*-/*�����?�7�2�"#-"%-&.�
"I4"+$&�"5,&-/1/+*).�#/)Y�+"$&8�8�2�P#$",.0^&.�"I4"+$&�"5,&-/1/+*).�#/)Y�+"$&8�19�2�$"-+&$+Y�"5,&-/�
1/+*).�+"$&8�11�\�#"6,"+/%)*-/*��X���?�1/�2�#"6,"+/%)*-/*�XQ���?�13�2�#"6,"+/%)*-/*�JQ���?�14�2�$"-�
+&$+Y�,*5P).+",&�-&6,.U*-/.8�15�\"I4"+$&�,*5P).+",&�-&6,.U*-/.8�16�2�5*-*,&+",8�1:�2�"I4"+$&�%"7IP�
U3*-/.�5*-*,&+",&8�17�2�.$",2�5*-*,&+",&8�18�\&$$P4P).+",-&.�I&+&,*.8�/92#+&,+*,8�/1�2�&46*,4*+,�



�

�N��

�$>5�8$36�F�>�7�6�$7�3��6��

A�����%�	��+����	�

�&6,.U*-/*�%$)01*-/.�6,/��Qg�	�.� � � � � � � � � � � � � � ��	�\�X	��
�/)&�+"$&�%Y$)01*-/.�,*)*�6,/��Qg�	�	� � � � � � � � � � � Q	S\(�
�&7",�4*U3P�$"-+&$+&4/	�-*�4*-**	���� � � � � � � � � � � � Q	�S�
�&7",�4*U3P�.$",*4�/�#*,3*1-/$"4	����� �

6,/�,&7"4$-P+YG�$"-+&$+&G� � � � � � � � � � � � � � � � Q	(\Q	J�
6,/��7&4$-P+YG�$"-+&$+&G� � � � � � � � � � � � � � � � � Q	�S\Q	NS�

�P-+"%&.�"I4"+$&�_#"#+"/+�/7�3%PG�1&#+*H9`� �
6*,%&.� � � � � � � � � � � � � � � � � � � � � � � � � � � � �N�Q�%/+$"%��

6,"%"3&�!����
∅�Q	�'����

%+",&.� � � � � � � � � � � � � � � � � � � � � � � � � � � � TS�%/+$"%�
�6,"%"3&�!����
∅�Q	�J����

�I^**�#"6,"+/%)*-/*	���� � � � � � � � � � � � � � � � � � � (JfX	S�
�*,/*#-&.�"I4"+$&� � � � � � � � � � � � � � � � � � � � � � � �X	S�%/+$"%�

�6,"%"3&�!�����
∅��	ST����

A�+,�
����	>�
����
�

�&6,.U*-/*	�6"33*,U/%&*4"*�,*5P).+","4�6,/�
XQQQ��%�����5*-*,&+",&�/�-&5,P7$*��Q�	��.��

�

6,/��Qg�� � � � � � � � � � � � � � � � � � � � � � � � � � � �X	J\�N	(�
6,/�TQg�� � � � � � � � � � � � � � � � � � � � � � � � � � � �X	�\�N	S�

�&7",�4*U3P�$"-+&$+&4/�%�,&7"4$-P+"4�#"#+".-//	�-*�4*�
-**	���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � Q	�S�

�&7",�4*U3P�.$",*4�/�#*,3*1-/$"4	���� � � � � � � � � � � �	XS\�	SS�
�&7",�4*U3P�#*,25"H�/�+",]"4�#+*-$/�.,4&	���� � � � � � � Q	��Q	NS�
�I4"+$&� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �XQQ�%/+$"%��

6,"%"3&�!����
∅�Q	XX����

�"6,"+/%)*-/*�"I4"+$/	���� � � � � � � � � � � � � � � � � � �T	QfQ	'�

�+�	������I����@���	�

�&$#/4&)2-&.� #/)&� +"$&� -&5,P7$/	� 3"6P#$&*4&.� "5,&�
-/1/+*)*4	�	� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �'\���

�&7",�4*U3P�$"-+&$+&4/�%�,&7"4$-P+"4�#"#+".-//�-*�4*�
-**	���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � Q	�S�

�&7",�4*U3P�.$",*4�/�#*,3*1-/$"4	���� � � � � � � � � � � �	XS\�	SS�
�I4"+$&`� �

6*,%&.� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��	S�%/+$"%�
6,"%"3&�!����
∅��	ST����

%+",&.� � � � � � � � � � � � � � � � � � � � � � � � � � � � X(�%/+$"%�
6,"%"3&�!���
�∅�Q	SX����

.7��$8�5�$���/&4*+,Y�6,"%"3"%�3&-Y�#�/7").]/*H��



�

�NX�

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*� "I#)PU/%&-/*� ,*)*�,*5P).+",&� 7&$)01&*+#.� %� 6*,/"3/1*#$"H� 6,"%*,$*�
*5"�6&,&4*+,"%��!,"%*,$&�6,"/7%"3/+#.�-*6"#,*3#+%*--"�-&�&%+"4"I/)*��

�).� 6,"%*,$/� -*"IG"3/4Y� 6,/I",� 4"3*)/� ���
�� ��S� /)/� %")2+4*+,� 6"#+".--"5"�
+"$&�#"�[$&)"H�3"��Q\XQ�.�/�]*-"H�3*)*-/.�Q	�\Q	��%	�&46*,4*+,�6"#+".--"5"�+"$&�#"�
[$&)"H�3"�XQ�	�_U*)&+*)2-"�#�3%P#+","--*H	�#�-P)*4�6"#,*3/-*9�/�]*-"H�3*)*-/.���	��

.7��$76��7$	$���7��5������6����+c*3/-/+2�6,"%"3�"+�7&U/4&�4�,*)*�,*5P).+",&�/�
4*U3P�$"-]"4�V+"5"�6,"%"3&�/�7&U/4"4�4�%$)01/+2�&46*,4*+,���_,/#���J�9���")2+4*+,���
%$)01/+2�4*U3P�7&U/4"4�H�,*)*�,*5P).+",&�/�4&##"H��

!P#+/+2�3%/5&+*)2�/	�4*3)*--"�6"%Y[&.�*5"�"I","+Y	�6"�"+$)"-*-/0�#+,*)$/�%")2+�
4*+,&� "6,*3*)/+2� -&6,.U*-/*	� 6,/� $"+","4� 7&4Y$&0+#.� $"-+&$+Y� ,*)*`� -&6,.U*-/*�
3")U-"�IY+2�%�6,*3*)&G���	�\�X	��.��&�6,/�V$#6)P&+&]//�&%+"4"I/).�%�0U-YG�,&H"-&G�
\�%�6,*3*)&G���	S\��	S�.��

4*-2[&.�1/#)"�"I","+"%�$")*-1&+"5"�%&)&�3%/5&+*).	�"6,*3*)/+2�6"�&46*,4*+,P�#/�
)P�"I,&+-"5"�+"$&�%�4"4*-+�,&74Y$&-/.�$"-+&$+"%�,*)*	�$"+",&.�3")U-&�IY+2�%�6,*3*)&G�
Q	S\(�	��

.7��$8�5�$���#*�6,/%*3*--Y*�73*#2�/�-/U*�]/Z,"%Y*�3&--Y*�"+-"#.+#.�$�G")"3-"�
4P�#"#+".-/0�,*)*�,*5P).+",&�_�Qg��9��

.7��$76����7�5�8��$	F�3�	C���6����74*,/+*)2-Y*�6,/I",Y�%$)01/+2	�$&$�P$&7&-"�
-&� ,/#�� �JX�� !P#+/+2� 3%/5&+*)2� /� P#+&-"%/+2� #,*3-**� 1/#)"� "I","+"%� _6,/4*,-"� �QQQ�
�%�������

!,/� 6"4"^/� ,*"#+&+&� "� P#+&-"%/+2� 6"� &46*,4*+,P� #/)P� +"$&� -&5,P7$/� �S&�� �&+*4�
%$)01/+2� Z&,Y� _3&)2-/H� #%*+9�� �/)&� +"$&	� "6,*3*).*4&.� 6"� $"-+,")2-"4P� &46*,4*+,P	�
3")U-&�IY+2�%�6,*3*)&G��'\���	��

�/#���JX���G*4&�%$)01*-/.�6,/I","%�3).�6,"%*,$/�
,*5P).+",&�-&6,.U*-/.�/�"5,&-/1/+*).�#/)Y�+"$&`�

1� \� &$$P4P).+",-&.� I&+&,*.8� /� 2� 5*-*,&+",8�
3� 2� %")2+4*+,8� 4� 2� &46*,4*+,8� 5� \� ,*)*�
,*5P).+",8�6�\�-&5,P7"1-YH�,*"#+&+�

�/#���J���G*4&�%$)01*-/.�6,/I","%�3).�6,"%*,$/�
,*)*�"I,&+-"5"�+"$&`�

1� \� &$$P4P).+",-&.� I&+&,*.8� /� 2� 5*-*,&+",8�
3� 2� %")2+4*+,8� 4� 2� &46*,4*+,8� 5� 2� ,*)*�
,*5P).+",�



�

�NN�

.7��$76��7$�;	F��7��5�07FE$5�F���74*,/+*)2-Y*�6,/I",Y�"#+&0+#.�%$)01*--Y�
4/	�$&$�6,/�6,"%*,$*�"5,&-/1/+*).�+"$&���"�%,*4.�,&I"+Y�3%/5&+*).�-&3"�"+$)01/+2�&$�
$P4P).+",-P0�I&+&,*0��!,/�#,*3-*4�1/#)*�"I","+"%�3%/5&+*).� _6,/4*,-"��QQQ��%������
%")2+4*+,�3")U*-�6"$&7Y%&+2�-*�I")**��S	S�.��

�#)/�-&6,.U*-/*�%Y[*��S	S�.��,*5P).+",�#)*3P*+�"+,*5P)/,"%&+2���#)/�-&6,.U*-/*�-*�
6,*%Y[&*+� P$&7&--"H� %*)/1/-Y	� -*"IG"3/4"� %$)01/+2� +&$"*� $")/1*#+%"� 6"+,*I/+*)*H	�
1+"IY�-&5,P7$&� 5*-*,&+",&� #""+%*+#+%"%&)&�6,/4*,-"��Q�	���&6,.U*-/*�%")2+4*+,&�6,/�
V+"4�3")U-"�IY+2�%�6,*3*)&G��X	J\�N	(�.��&�%�#)P1&*�V$#6)P&+&]//�&%+"4"I/).�%�0U-YG�
,&H"-&G�\�%�6,*3*)&G��X	�\�N�.��

�#)/�6,/�6,"%*,$*�,*)*�,*5P).+",&�6"$&7&-/.�6,/I","%�-*�P$)&3Y%&0+#.�%�P$&7&--Y*�
6,*3*)Y	� *5"� #)*3P*+� "+,*5P)/,"%&+2	� $&$� P$&7&-"� %� ,&73*)*� ��*5P)/,"%$&� ,*)*�
,*5P).+",& ��

�).�-",4&)2-"H�,&I"+Y� 5*-*,&+",&�/�,*)*�,*5P).+",&�"1*-2�%&U-"*� 7-&1*-/*�/4**+�
#"#+".-/*�V)*$+,"6,"%"3$/�4*U3P�5*-*,&+","4	�,*)*�,*5P).+","4�/�&$$P4P).+",-"H�I&�
+&,**H	�&�+&$U*�-&3*U-"#+2�#"*3/-*-/.�/G�#�4&##"H��!"V+"4P	�6,*U3*�1*4�"+Y#$/%&+2�-*�
/#6,&%-"#+/�%�,&I"+*�5*-*,&+",&	�-*"IG"3/4"�+^&+*)2-"�6,"%*,/+2�#"#+".-/*�P$&7&--"H�
V)*$+,"6,"%"3$/�/�6,&%/)2-"#+2�#"*3/-*-/.�6,"%"3"%��

%$�;	�7��6�� 7$	$� ��7��5���� ��6���#+&-"%/+2� ,*)*�,*5P).+",� -&� #+*-3� /� 6"3$)0�
1/+2�*5"�#"5)&#-"�#G*4*�_,/#���JN9��

�/#���JN���G*4&�6,"#+*H[*5"�#+*-3&�3).�6,"%*,$/�,*)*�,*5P).+",&`�

1�\�&$$P4P).+",-&.�I&+&,*.8�/�2�-&5,P7"1-YH�,*"#+&+8�3�/�8�2�6*,*$)01&+*)/8�4�2�&46*,4*+,8�5�\�,*)*�
,*5P).+",8�6�\�5*-*,&+",8�:�\�#"*3/-/+*)2-&.�4PZ+&8�7�2�V)*$+,"3%/5&+*)28�19�2%")2+4*+,8�11�\�+&G"�
4*+,�

!*,*$)01&+*)2���6*,*%*#+/�%�6")"U*-/*�4��&�6*,*$)01&+*)2�#�%�6")"U*-/*�$��

�#)/� ,*5P)/,"%$&� 3*)&*+#.� -&� #6*]/&)2-"4� #+*-3*	� +"� %$)01*-/*� ,*)*�,*5P).+",&� /�
6,/I","%�3*)&*+#.�6"�/-#+,P$]//�#+*-3&��

�$)01/+2�V)*$+,"3%/5&+*)2�/	�4*3)*--"�6"%Y[&.�"I","+Y�*5"�%&)&	�7&4*+/+2	�6,/�$&�
$"4�-&6,.U*-//�%$)01&*+#.�,*)*�"I,&+-"5"�+"$&���"4*-+�%$)01*-/.�"6,*3*).*+#.�6"�"+�
$)"-*-/0�#+,*)$/�&46*,4*+,&����



�

�NS�

�&6,.U*-/*�%$)01*-/.�,*)*�"I,&+-"5"�+"$&�3")U-"�IY+2�%�6,*3*)&G���	�\�X	��.��3).�
P4*,*--"5"�$)/4&+&�/���	S\��	S�.�3).�0U-YG�,&H"-"%���#)/�-&6,.U*-/*�%$)01*-/.�,*)*�
"I,&+-"5"�+"$&�-*�#""+%*+#+%P*+�P$&7&--Y4�%*)/1/-&4	�+"�*5"�#)*3P*+�"+,*5P)/,"%&+2�-&�
+.U*-/*4�6,PU/-Y���).�P%*)/1*-/.�-&6,.U*-/.	�6,/�$"+","4�$"-+&$+Y�7&4Y$&0+#.	�-&�
+.U*-/*�6,PU/-Y�#)*3P*+�P%*)/1/+2	� &�3).�P4*-2[*-/.�\�"#)&I/+2���*5P)/,"%$&�-&+.�
U*-/.�6,PU/-�%�,*)*�,*5P).+",*�"#P^*#+%).*+#.�6"35/I&-/*4�#+"*$�6,PU/-��!"#)*�,*5P�
)/,"%$/�6,"%*,/+2�-*#$")2$"�,&7�-&6,.U*-/*�%$)01*-/.�,*)*�"I,&+-"5"�+"$&��

�-/U&.�"I","+Y�%&)&�5*-*,&+",&	�6"�&46*,4*+,P�7&4*+/+2�6,/�$&$"H�#/)*�"I,&+-"5"�
+"$&�$"-+&$+Y�,*)*�,&7"4$-P+#.���/)&�"I,&+-"5"�+"$&�3")U-&�IY+2�%�6,*3*)&G�Q	S\(�&��

%$�;	�7��6��7$�;	F��7��5�07FE$5�F���).�,*5P)/,"%$/�6*,*$)01&+*)2���6*,*%*#+/�
%� 6")"U*-/*�0�� &� 6*,*$)01&+*)2�#�&� %�6")"U*-/*�)��!"%Y#/+2� "I","+Y� 5*-*,&+",&� 3"�
XQQQ��%�������*"#+&+"4�#"73&+2�-&5,P7$P�%��Q�	���&6,.U*-/*	�,*5P)/,P*4"*�,*5P).+","4	�
3")U-"� IY+2� %� 6,*3*)&G� �X	J\�N	(� .�3).� P4*,*--"5"� $)/4&+&� /� �X	�\�N� .�3).�0U-YG�
,&H"-"%���#)/�,*5P)/,P*4"*�-&6,.U*-/*�-*� #""+%*+#+%P*+�P$&7&--Y4�%*)/1/-&4	� +"� *5"�
#)*3P*+� "+,*5P)/,"%&+2� -&+.U*-/*4� 6,PU/-Y���).� P%*)/1*-/.� ,*5P)/,P*4"5"� -&6,.U*�
-/.�-&+.U*-/*�6,PU/-Y�#)*3P*+�P%*)/1/+2	�3).�P4*-2[*-/.�\�"#)&I/+2��

%$�;	�7��6����7�5�8��$	F�3�	C���6����G*4&�%$)01*-/.�6,/I","%�/�1/#)"�"I","�
+"%�%&)&�5*-*,&+",&�"#+&0+#.�+&$/4/�U*	�$&$�6,/�6,"%*,$*�,*5P).+",&�-&6,.U*-/.��

�*"#+&+"4�#"73&0+�-&5,P7$P�3"��Q�	��-&I)03&.�6"�&46*,4*+,P	�6"#)*�$&$"H�%*)/1/-Y�
#/)&�+"$&�6*,*#+&*+�P%*)/1/%&+2#.�6,/�3&)2-*H[*4�P4*-2[*-//�#"6,"+/%)*-/.�,*"#+&+&��

�*)/1/-&�#/)Y�+"$&�3")U-&�-&G"3/+2#.�%�6,*3*)&G��'\���	��

�*5P)/,"%$&� %*)/1/-Y� "5,&-/1/%&*4"H� #/)Y� +"$&� "#P^*#+%).*+#.� -&+.U*-/*4� 6,P�
U/-Y� &-&)"5/1-"� ,*5P).+",P� -&6,.U*-/.��!"#)*� ,*5P)/,"%$/� -&� ,*)*�,*5P).+",� -&3*+2�
$,Y[$P� /� 6,"%*#+/� 6"%+",-P0� 6,"%*,$P� %#*G� &%+"4&+"%	� 6,/� -*"IG"3/4"#+/� 6,"%*#+/�
3"6")-/+*)2-P0�,*5P)/,"%$P��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�$��=�7F#���66;�;	F��75�<�����7$��

!"35",&-/*� $"-+&$+"%� ,*5P).+",&�
-&6,.U*-/.�/)/�"5,&-/1/+*).�+"$&�

!,"/7%*#+/� 7&1/#+$P� $"-+&$+"%� /�
6,"%*,/+2�,*5P)/,"%$P�,*)*�,*5P).+",&�

�I,Y%� [P-+"%"H� "I4"+$/� ,*)*� "I�
,&+-"5"�+"$&�

�&4*-/+2�$&+P[$P�

�&7,*5P)/,"%$&� ,*5P).+",&� -&6,.�
U*-/.�

�+,*5P)/,"%&+2� ,*5P).+",� -&6,.�
U*-/.�

.$7$7�=7F#��	��5$#�=�7F#��66;�;	F��75�<�����7$��

�&7,*5P)/,"%$&� ,*5P).+",&� -&6,.�
U*-/.�

�+,*5P)/,"%&+2�,*)*�,*5P).+",�

�6*$&-/*�$"-+&$+"%�,*5P).+",&� �&4*-/+2�$"-+&$+Y�

 0$6�5�$�6�5��6����7$	$���7��5������6��

#+&-"%$&� 5*-*,&+",&� #� 3,P5"H� 6"�
).,-"#+20�

�&4*-/+2� $"-+&$+Y�� !*,*4&5-/+/+2�
5*-*,&+",	�3).�1*5"�-&���\�X�����$)*44P�
G�6"3$)01/+2� $�6")"U/+*)2-"H�$)*44*�
I&+&,*/	�&�$",6P#�5*-*,&+",&�\�$�"+,/]&�
+*)2-"H�$)*44*�

�



�

�N(�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�#)/�,*)*�,*5P).+",�-*/#6,&%*-	�+"�6,*U3*�%#*5"�#)*3P*+�#-.+2�$,Y[$P�/�+^&+*)2-"�
"#4"+,*+2�,*)*�,*5P).+",��!,/�V+"4�-PU-"�6,"%*,/+2`�

-*�7&5,.7-*-�)/�,*)*�,*5P).+",�%�,*7P)2+&+*�6"%,*U3*-/.�P6)"+-/+*)2-"H�6,"$)&3$/�
/�-*�6,"-/$&*+�)/�%"3&�6"3�$,Y[$P8�

%�#)P1&*�-*"IG"3/4"#+/�"1/#+/+2�3*+&)/�"+�$",,"7//�/�5,.7/�/�#4*-/+2�P6)"+-/+*)2�
-P0�6,"$)&3$P8�

-*+� )/� -*-&3*U-YG� V)*$+,/1*#$/G� #"*3/-*-/H	� 4*G&-/1*#$/G� 6"%,*U3*-/H� 3*+&)*H�
/)/� 6"%,*U3*-/H� /7").]//� $&+P[*$� %#)*3#+%/*� /G� 6*,*5,*%&���&+P[$/� #� 6"%,*U3*--"H�
/7").]/*H�-*"IG"3/4"�7&4*-/+28�

-*+�)/�6,/7-&$"%�"I5",&-/.�/�7&5,.7-*-/.�$"-+&$+"%���Y#"$"*�6*,*G"3-"*�#"6,"+/%�
)*-/*�$"-+&$+"%	� %"7-/$&0^**�%�,*7P)2+&+*�/G�6"35",&-/.�/)/� 7&5,.7-*-/.	� &� +&$U*�"#�
)&I)*-/*�-&+.U*-/.�6,PU/-�1&^*�%#*5"�.%).*+#.�6,/1/-&4/�-&,P[*-/.�-",4&)2-"H�,*�
5P)/,"%$/�,*)*�,*5P).+",&����V+/G�#)P1&.G�3).�%"##+&-"%)*-/.�-",4&)2-"H�,&I"+Y�,*)*�
,*5P).+",&� 3"#+&+"1-"� 7&1/#+/+2� $"-+&$+Y� /� "+,*5P)/,"%&+2� $&U3YH� /7� 6,/I","%	� $&$�
P$&7&-"� %Y[*�� �&1/^&+2� $"-+&$+Y� -PU-"� -&3Z/)*4� /)/� #+*$).--"H�[$P,$"H� 7*,-/#+"�
#+20��(!��!"#)*�7&1/#+$/�-&3"�P3&)/+2�6Y)2�/�4*)$/*�1&#+/]Y�-&5&,&	�6,"+.-P%�4*U3P�
$"-+&$+&4/�$P#"$�1/#+"H�#PG"H�7&4[/�/)/�+$&-/�I*7�%",#&	�#4"1*--"H�%�#6/,+*��!,/4*�
-.+2�3).�7&1/#+$/�$"-+&$+"%�-&U3&1-P0�[$P,$P�7&6,*^&*+#.���/)2-"�6"35",*%[/*�$"-�
+&$+Y� -*"IG"3/4"� 7&4*-/+2��!"3%/U-Y*� $"-+&$+Y� 7&4*-.0+#.� %4*#+*� #� .$",*4���*6"3�
%/U-Y*�$"-+&$+Y�7&4*-.0+#.�%4*#+*�#"�#+"H$&4/8�

/#6,&%-Y�)/�#"6,"+/%)*-/.�/�-&3*U-"�)/�/G�$,*6)*-/*8�-*/#6,&%-Y*�#"6,"+/%)*-/.�
#4*-/+28�

-&3*U-"�)/�7&+.-P+Y�5&H$/�$,*6)*-/.�#*,3*1-/$"%�$&+P[*$�$�"#-"%&-/0��

!"#)*� 7&4*-Y� -*/#6,&%-YG� 3*+&)*H	� &� +&$U*� 6"#)*� 7&1/#+$/� $"-+&$+"%� -*"IG"3/4"�
6,"%*,/+2� %*)/1/-Y� 7&7","%� 4*U3P� $"-+&$+&4/� /� 4*U3P� .$",.4/� /� #*,3*1-/$&4/� %#*G�
&%+"4&+"%��

�#)/�+,*IP*+#.	�6,"/7%*#+/�,*5P)/,"%$P�7&7","%��

!,/�7&4*,&G�7&7","%�4*U3P�.$",*4�/�#*,3*1-/$"4�P�%#*G�&%+"4&+"%�#)*3P*+�/4*+2�%�
%/3P	�1+"�7&7",�-&3"�/74*,.+2�"+�.$",.�3"�#*,3*1-/$&	�&�-*�3"�)&+P--"H�7&$)*6$/	�$"+",&.�
6,*3-&7-&1*-&� 3).� 6,*3"G,&-*-/.� .$",.� "+� �6,/)/6&-/. � $� #*,3*1-/$P� 6,/� 6,/+.5/%&�
-//��

�,*)*�"I,&+-"5"�+"$&�7&7",�4*U3P�.$",*4�/�3/&4&5-/+-"H�[&HI"H�#*,3*1-/$&�3")�
U*-�IY+2�Q	(\Q	J����6,/�,&7"4$-P+YG�$"-+&$+&G���&7",�4*U3P�$"-+&$+&4/�3")U*-�IY+2�
-*�4*-**�Q	�S������&7",�4*U3P�.$",*4�/�#*,3*1-/$"4�%�4"4*-+�7&4Y$&-/.�$"-+&$+"%�3")�
U*-�IY+2�Q	�S\Q	NS�����

�74*-*-/*�7&7",&�4*U3P�.$",*4�/�3/&4&5-/+-"H�[&HI"H�6,"/7%"3/+#.�6"35/I&-/*4�
"5,&-/1/+*).�G"3&�.$",.���74*-*-/*�7&7",&�4*U3P�$"-+&$+&4/�6,"/7%"3/+#.�6"35/I&-/*4�
#+"H$/�-/U-/G�$"-+&$+"%��

�,*5P).+",&�-&6,.U*-/.�/�"5,&-/1/+*).�#/)Y�+"$&�7&7",�4*U3P�.$",*4�/�#*,3*1-/�
$"4�3")U*-�IY+2�%�6,*3*)&G��	XS\���SS����6,/�7&4$-P+YG�$"-+&$+&G�

�).� ,*5P)/,"%$/� P$&7&--"5"� 7&7",&� -*"IG"3/4"� "+6P#+/+2� %/-+Y� $,*6)*-/.� #+"H$/�
%*,G-*5"�$"-+&$+&�/�6*,*4*^*-/*4�**�P#+&-"%/+2�-PU-YH�7&7",��

�,*5P).+",&�-&6,.U*-/.�4*U3P�#*,25"H�/�.$",*4�3")U*-�IY+2�7&7",�Q	�\Q	NS�����

!"#)*�#I",$/�/�,*5P)/,"%$/�7&7","%�,*)*�,*5P).+",�#)*3P*+�-*#$")2$"�,&7�"#+","U-"�
P3&,/+2� "#-"%&-/*4�6"� %*,#+&$P���+&� "6*,&]/.� P4*-2[&*+� %"74"U-"#+2� ,&7,*5P)/,"%$/�
,*)*�,*5P).+",&� %#)*3#+%/*� +,.#$/� -&� &%+"4"I/)*�� �&+*4� #)*3P*+� 6,"%*,/+2� ,*)*�
,*5P).+",�/�6,/�-*"IG"3/4"#+/�6"3,*5P)/,"%&+2��

�&1/#+$&� $"-+&$+"%	� 6"3,*5P)/,"%$&� /� ,*4"-+	� 6,"/7%*3*--Y*� I*7� 6,"%*,$/� ,*)*�
,*5P).+",&� V)*$+,"/74*,/+*)2-Y4/� 6,/I",&4/	� %)*$P+� 7&� #"I"H� -&,P[*-/*� *5"� ,*5P)/�
,"%$/�/�6,/%"3.+�$�6",1*�%#*H�#/#+*4Y�V)*$+,""I",P3"%&-/.�&%+"4"I/).��



�

�NT�



�

�NJ�

�
/#
���

JS
���

+&
,+
*,
`�

1
�\

�$
",

6P
#�
%$
)0

1&
+*
).
8�
/
�2
�$
"-

+&
$+
�$
)*
4
4
Y
��

�8
�3
�\

�$
"-

+&
$+
-&
.�
[
&H
I&
8�
4
�2
�$
",

6P
#�
+.
5"
%"
5"
�V
)*
$+
,"

4
&5
-/

+-
"5
"�
,*
)*
8�
5
�\

�$
&+
P[

$&
�,
*)
*8
�6
�2
�.
$"
,2
�,
*)
*8
���
���
���
���
���

:
�\

�%
"7
%,
&+
-&
.�
6,

PU
/-

&8
�7
�2
�,
*5
P)
/,

"%
"1

-Y
H�
%/

-+
�.
$"
,.
�,
*)
*8
�8
�\

�,
Y
1&
58
�1
9
�\

�$
)*
4
4
&8
�1
1
�\

�$
)*
4
4
&�
,*
)*
8�1
/
�2
�$
)*
4
4
&�
3)

.�
6"

3$
)0

1*
-/

.�
&$
$P
4
P)
.+
",

-"
H�
I&
+&
�

,*
/8
�1
3
�2
�,
*5
P)
/,

"%
"1

-Y
H�
%/

-+
�G
"3

&�
,Y

1&
5&
8�
1
4
�2
�P
6"

,-
&.
�%
+P
)$
&8
�1
5
�\

�[
*#
+*
,-

.8
�1
6
�2
�4
PZ

+&
�#
%"
I"

3-
"5
"�
G"

3&
8�
1
:
�2
�$
,Y

[
$&
�#
"�
#+
",

"-
Y
�6
,/

%"
3&
8�
1
7
�2
�$
",

6P
#�

#+
&,
+*
,&
8�
1
8
�2
�#
+.
U
-"

H�
I"

)+
8�
/
9
�\

�.
$"
,2
8�
/
1
�2
�6
")
0
#�
"I

4
"+
$/

�%
"7
IP

U
3*
-/

.8
�/
/
�2
�"
I4

"+
$&
�%
"7
IP

U
3*
-/

.8
�/
3
�2
�^

*+
$/

8�
/
4
�\

�7
&^

/+
-&
.�
)*
-+
&8
�/
5
�\

�$
")
)*
$+
",

8��
���
��

/
6
�\

�+
",

4
"7
8�/
:
�\

�%
&)
�.
$"
,.
8�/
7
�2
�$
,Y

[
$&
�#
"�
#+
",

"-
Y
�$
")
)*
$+
",

&�
�



�

�N'�

+�?�� ��%��%�

!P#$�3%/5&+*).�"#P^*#+%).*+#.�#+&,+*,"4�����X�#� V)*$+,"4&5-/+-Y4�+.5"%Y4�,*)*�
���N���+&,+*,�P#+&-"%)*-�#�)*%"H�#+","-Y�3%/5&+*).�/�$,*6/+#.�$�$&,+*,P�#]*6)*-/.��

)�53�7;6���5C$��3��$55�3���

�+&,+*,� 6,*3#+&%).*+� #"I"H� 1*+Y,*G6")0#-YH	� 1*+Y,*G^*+"1-YH� V)*$+,"3%/5&+*)2�
6"#+".--"5"� +"$&� #"� #4*[&--Y4� %"7IPU3*-/*4�� �&)� #+&,+*,&� %,&^&*+#.� 6"� 1&#"%"H�
#+,*)$*� _#"� #+","-Y� 6,/%"3&9�� #+,"H#+%"� #+&,+*,&� /� V)*$+,"4&5-/+-"5"� +.5"%"5"� ,*)*�
6"$&7&-"�-&�,/#���JS��

�$",2��!�#+&,+*,&�#"#+"/+�/7�%&)&��(��U*)*7-"5"�6&$*+&	�"I4"+$/�/�$"))*$+",&��'���&)�
.$",.��(�#+&,+*,&�%,&^&*+#.�%�3%PG�I,"-7"�5,&Z/+"%YG�%+P)$&G	�P#+&-"%)*--YG�%�$,Y[�
$&G��(�/�� �$",6P#&���&�$,Y[$*�� �#"�#+","-Y�$"))*$+",&�P#+&-"%)*-Y�1*+Y,*�^*+$"3*,�
U&+*).�#"�^*+$&4/����/�6,PU/-&4/����V+"H�$,Y[$*�+&$U*�P#+&-"%)*-�+",4"7��"��#"#+".�
^/H�/7�3%PG�6)&#+4&##"%YG�6")P$")*]	�,&7U/4&*4YG�3%P4.�]/)/-3,/1*#$/4/�6,PU/-&�
4/���",4"7�6,*3-&7-&1*-�3).	�P4*-2[*-/.�#$","#+/�%,&^*-/.�.$",.�-&�G")"#+"4�G"3P����
$",6P#*�� �P#+&-"%)*-Y�1*+Y,*�6")0#&����#�"I4"+$&4/�%"7IPU3*-/.�����

�&�$",6P#*�P#+&-"%)*-"�V)*$+,"4&5-/+-"*�+.5"%"*�,*)*���+/6&����N�#�%$)01&+*)*4��
�.5"%"*�,*)*�#)PU/+�3).�%%"3&�[*#+*,-/�6,/%"3&�%�7&]*6)*-/*�#�7PI1&+Y4�%*-]"4�4&G"�
%/$&�3%/5&+*).�/�%$)01*-/.�V)*$+,/1*#$"H�]*6/�#+&,+*,&��

�,"4*� "#-"%-YG� $"-+&$+"%� %"� %$)01&+*)*� ,*)*� /4**+#.� 3"6")-/+*)2-&.� $)*44&� �!�
JK��$"+",&.�7&$",&1/%&*+�3"6")-/+*)2-"*�#"6,"+/%)*-/*�$&+P[$/�7&U/5&-/.�-&�%,*4.�7&�
6P#$&��

�&+P[$&�'�,*)*� #"#+"/+� /7� 3%PG� "I4"+"$`� %+.5/%&0^*H� /� P3*,U/%&0^*H	��� 7&3-*H�
$,Y[$*�,&#6")"U*-�6,/%"3	�$"+",YH�#"#+"/+�/7�[*#+*,-/��'��,")/$"%"H�4PZ+Y�#%"I"3�
-"5"� G"3&��"� /� -&6,&%).0^*H� %+P)$/���PZ+&� #%"I"3-"5"� G"3&� 6,*3"G,&-.*+� "I4"+$P� /�
$"))*$+",�.$",.�#+&,+*,&�"+	��,&7-"#& ���PZ+&�,&##1/+&-&�-&�$,&+$"%,*4*--P0�,&I"+P��

!,/� 6"%","+*� $)01&� %$)01&+*).� 7&U/5&-/.� /� #+&,+*,&� 6"� -&6,&%)*-/0� 1&#"%"H�
#+,*)$/�%�6")"U*-/*�6P#$&�\�%$)01&*+#.�V)*$+,/1*#$&.�]*62�3"6")-/+*)2-"5"�,*)*�+/6&�
��SQ�	�1*,*7�$"-+&$+Y�$"+","5"�6/+&-/*�6"#+P6&*+�"+�&$$P4P).+",-"H�I&+&,*/�%�+.5"%"*�
,*)*�_,/#���J(9���$",2�+.5"%"5"�,*)*�6"3�%"73*H#+%/*4�V)*$+,"4&5-/+-"5"�6").�3%PG�"I�
4"+"$�%+.5/%&*+#.�/�6,/�6"4"^/�,Y1&5"%�%%"3/+�%�7&]*6)*-/*�[*#+*,-0�/�%�$"-]*�G"3&�
%$)01&*+� V)*$+,/1*#$P0�]*62� #+&,+*,&	� "3-"%,*4*--"� "+$)01/%� %+.5/%&0^P0� "I4"+$P�
,*)*��

�/#���J(���G*4&�#+&,+*,&�/�*5"�%$)01*-/.`�

1�\�%$)01&+*)2�7&U/5&-/.8�/�\�,*)*�,*5P).+",8�3�2�3"6")-/+*)2-"*�,*)*8�4�\�&$$P4P).+",-&.�I&+&,*.8�
�5� \� V)*$+,"4&5-/+-"*� +.5"%"*� ,*)*� #+&,+*,&8� 6�\P3*,U/%&0^&.� "I4"+$&8� :� \� %+.5/%&0^&.� "I4"+$&8��
7�\�6,/%"3�#+&,+*,&8�8�2�#+&,+*,8�19�\�&46*,4*+,8�11�\�5*-*,&+",�



�

�SQ�

!"#)*�6P#$&�3%/5&+*).�-*"IG"3/4"�-*4*3)*--"�"+6P#+/+2�$)01�%$)01&+*).� 7&U/5&�
-/.�/�#+&,+*,&��!,/�V+"4�,&7"4$-*+#.�]*62�%#6"4"5&+*)2-"5"�,*)*�/�+.5"%"*�,*)*�%Y$)0�
1/+#.�6"3�3*H#+%/*4�%"7%,&+-"H�6,PU/-Y�(�_#4��,/#���JS9��

�).�/#$)01*-/.�#)P1&*%�7&3*,U$/�#+&,+*,&�6"#)*�6P#$&�3%/5&+*).	�&�+&$U*�3).�+"5"	�
1+"IY�6,/�,&I"+&0^*4�3%/5&+*)*�-*)27.�IY)"�%$)01/+2�#+&,+*,	�"I4"+$&�3"6")-/+*)2�
-"5"�,*)*�%$)01*-&�1*,*7�]*62�.$",.�5*-*,&+",&��

!"#)*�6P#$&�3%/5&+*).	�$&$�+")2$"�5*-*,&+",�,&7"%2*+�3"#+&+"1-"*�-&6,.U*-/*	�%#6"�
4"5&+*)2-"*�,*)*�&%+"4&+/1*#$/�%Y$)01&*+�#+&,+*,	�&�%"7%,&+-&.�6,PU/-&�%Y%"3/+�[*#�
+*,-0�6,/%"3&�/7�7&]*6)*-/.��

�$>5�8$36�F�>�7�6�$7�3��6��

�"4/-&)2-"*��-&6,.U*-/*	�.� � � � � � � � � � � � � � � � � � ���

�")/1*#+%"�7PI2*%�[*#+*,-/�6,/%"3&�#+&,+*,&� � � � � � � '�

�"4/-&)2-&.�4"^-"#+2	�������_#�I&+&,**H�s4$"#+20�SN�	���9� �	S�

�*U/4�G")"#+"5"�G"3&�6,/�-&6,.U*-//����.*� �

#/)&�6"+,*I).*4"5"�+"$&	�	� � � � � � � � � � � � � � � � -*�I")**���Q�

1/#)"�"I","+"%�%&)&�%�4/-P+P� � � � � � � � � � � � � � � -*�4*-**�SQQQ�

�*U/4�6")-"5"�+",4"U*-/.�6,/�6/+&-//�#+&,+*,&�"+����
%")2+"%"H�&$$P4P).+",-"H�I&+&,*/�*4$"#+20�SN�	L�� �

#/)&�6"+,*I).*4"5"�+"$&	�	� � � � � � � � � � � � � � � � -*�I")**�S�S�

$,P+.^/H�4"4*-+	��$�� � � � � � � � � � � � � � � � � � � -*�4*-**��	(�

�")/1*#+%"�6")0#"%� � � � � � � � � � � � � � � � � � � � � � N�

�I4"+$/�%"7IPU3*-/.� � � � +,/� $&+P[$/	� #"*3/-*--Y*� 6"#)*3"%&+*)2-"�
_6,"%"3�����#*1*-/*4��	NNrS	S�����6"�1*+Y,*�
%/+$&� $&U3&.� /� "3-&� $&+P[$&	� #"*3/-*--&.� 6&�
,&))*)2-"� _6,"%"3� 4&,$/�!�����∅� Q	('\� Q	TT�
��9	�#"#+".^&.�/7�����%/+$"%�

v*+$/� � � � � � � � � � � � � 1*+Y,*� 4*3-"�5,&Z/+"%Y*	� 4&,$/� ���
	�
,&74*,"4�J	JL�'	�L�N�����

�I4"+$&�.$",.� � � � � � � � 6,"%"3�����#*1*-/*4��	NSLN	N�����$")/1*�
#+%"�6,"%"3"%�%�#*$]//�\��8�[&5�6"�6&7&4��\'8�
[&5�6"�$"))*$+",P���\��T��

�&+.U*-/*�6,PU/-	�$� � � � ��QQ\�SQQ�

�/6�+.5"%"5"�,*)*� � � � � � ���N�

�I4"+$/�,*)*`� �

%+.5/%&0^&.� � � � � � � 6,"%"3�!���∅� �	QJ�\��	�(������JQ� %/+$"%�
#"6,"+/%)*-/*�Q	XXfQ	Q�����

P3*,U/%&0^&.� � � � � � 6,"%"3� !���∅� Q	('�\� Q	TN����� �JN� %/+$&	�
#"6,"+/%)*-/*��	QJfQ	QS�����

�

!�0�	5��$	
5�$� :	$6�7����5��5�$� 7$	$� 3��7�$7��� �).� P4*-2[*-/.� #/)Y� +"$&� %�
]*6/�%$)01&+*).�#+&,+*,&�/�3).�"I*#6*1*-/.�#%"*%,*4*--"5"�"+$)01*-/.�#+&,+*,&�6"#)*�
6P#$&�3%/5&+*).�6,/4*-.*+#.�,*)*���SQ���#+,"H#+%"�,*)*�6"$&7&-"�-&�,/#���JT��



�

�S��

�

�$>5�8$36�F�>�7�6�$7�3��6��

�"4/-&)2-"*�-&6,.U*-/*	�.� � � � � � � � � � � � � � � � � � ���

�&6,.U*-/*�%$)01*-/.	�.� � � � � � � � � � � � � � � � � � � T\'�

�&6,.U*-/*�%Y$)01*-/.	�.� � � � � � � � � � � � � � � � � � X\N�

#/)/*�,&74Y$&-/.�$"-+&$+"%	�$� � � � � � � � � � � � � � � -*�4*-**��XQ�

�&7",�4*U3P�$"-+&$+&4/�%�,&7"4$-P+"4�#"#+".-//	���� � � Q	N�

�&7",� 4*U3P� .$",*4� /� #*,3*1-/$"4� 6,/� 7&4$-P+YG� $"-�
+&$+&G	���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � -*�4*-**�Q	��

�I4"+$&� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �QQQ�%/+$"%�
6,"%"3&�!���
∅Q	��\Q	�X�����

�$>5�8$36�$���3	;E���5�$�

!,/� +*G-/1*#$"4�"I#)PU/%&-//� #)*3P*+�6,"%*,/+2� #"#+".-/*� 7&U/4"%	� -*�3"6P#$&.�
/G�7&5,.7-*-/.�/�"#)&I)*-/.�$,*6)*-/.��

�+&,+*,�6"+,*I).*+�I")2[P0�#/)P�+"$&	�%#)*3#+%/*�1*5"�3&U*�-*7-&1/+*)2-Y*�6*,*�
G"3-Y*�#"6,"+/%)*-/.�%�]*6/�#+&,+*,&�6,/%"3.+�$�I")2["4P�6&3*-/0�-&6,.U*-/.�/�#-/�
U*-/0�*5"�4"^-"#+/��

�#"I"*�%-/4&-/*�#)*3P*+�"I,&+/+2�-&�#"#+".-/*�$"))*$+",&�/�^*+"$��I*3/+2#.	�1+"�
^*+$/�-*�7&*3&0+�%�^*+$"3*,U&+*).G���Y#"+&�^*+"$�3")U-&�IY+2�-*�4*-**�(\T�����

#/)/*�-&U&+/.�6,PU/-Y�-&�^*+$&G�3")U-"�IY+2���QQ�\��SQQ�$��

�� #)P1&*� 7&5,.7-*-/.� /)/� -*7-&1/+*)2-"5"� "I5",&-/.	� $"))*$+",� #)*3P*+� 7&1/^&+2�
4*)$"H�#+*$).--"H�[$P,$"H�7*,-/#+"#+20�JQ�/)/��QQ��

!,/�7-&1/+*)2-"H�[*,"G"%&+"#+/�$"))*$+",&�/�%Y#+P6&-//�#)03Y�4*U3P�6)&#+/-&4/�
*5"�#)*3P*+�6,"+"1/+2�-&�+"$&,-"4�#+&-$*��

!"35",*%[/*�$"-+&$+Y�V)*$+,"4&5-/+-"5"�,*)*�#+&,+*,&�#)*3P*+�7&1/#+/+2�#+*$).-�
-"H�[$P,$"H�/)/�6)"#$/4�I&,G&+-Y4�-&6/)2-/$"4�+&$	�1+"IY�"I*#6*1/%&)"#2�#"6,/$"#�
-"%*-/*�6"�%#*H�6"%*,G-"#+/�#�$"-+&$+-Y4�3/#$"4��

�#)/� $"-+&$+-Y*� I")+Y� %� 4*#+&G� #"6,/$"#-"%*-/.� #� $"-+&$+-Y4� 3/#$"4� /4*0+�
I")2["H�/7-"#	�/G�#)*3P*+�6"%*,-P+2�-&��JQ°��

�/#���JT���"6")-/+*)2-"*�,*)*�#+&,+*,&`�

1�\�$)*44&8�/�\�"#-"%&-/*8�3�2�#+"H$&
6,PU/-Y8� 4� 2� $,Y[$&8� 5� \� 6,PU/-&8�
62� $,"-[+*H-� $,*6)*-/.8� :� 2� .$",28�����
7�2�#*,3*1-/$8�8�2�$"-+&$+Y8�19�2�"I�
4"+$&8�112�.,4"8�1/�2�P6)"+-/+*)2�



�

�S��

�*�3"6P#$&*+#.�3*Z",4&]/.�7&6",-"H�[&HIY�-&�[+"$*�.$",.�V)*$+,"4&5-/+-"5"�,*)*��
�).�6,"%*,$/�-*"IG"3/4"�-&U&+2�-&�.$",2�,*)*�3"�P6",&�/�"#4"+,*+2�7&6",-P0�[&HIP��
�#)/�[&HI&�3*Z",4/,"%&-&	�**�#)*3P*+�#-.+2	�%Y6,&%/+2�/�6"#+&%/+2�-&�4*#+"��

!,/�"#4"+,*�.$",.�#)*3P*+�"I,&+/+2�%-/4&-/*�-&�#"#+".-/*�6"%*,G-"#+/�%&)&���#)/�
-&�%&)P�#+&,+*,&�%�+"4�4*#+*	�53*�%,&^&*+#.�[*#+*,-.�6,/%"3&	�/4*0+#.�U*)+Y*�"+�6"3�
[/6-/$&�-&)*+Y	�+"�/G�#)*3P*+�"I.7&+*)2-"�P3&)/+2���+/�-&)*+Y�4"5P+�#)PU/+2�6,/1/-"H�
7&*3&-/.�[*#+*,-/�-&�%&)P��

!,/�-*"IG"3/4"#+/�6,"/7%*#+/�6,"%*,$P�
/� ,*5P)/,"%$P� #+&,+*,&���*#+*,-.� %� %Y$)0�
1*--"4� 6")"U*-//� 3")U-&� IY+2� -&� ,&##+".�
-//�-*� I")**� XN����"+�6,/%&)"1-"H�6)"#$"�
#+/�Z)&-]&�#+&,+*,&���+"�6")"U*-/*�[*#+*,�
-/�,*5P)/,P0+�%/-+"4����_#4��,/#���JS9��

�).�6,"%*,$/�4"4*-+&� %$)01*-/.� 5)&%�
-YG� $"-+&$+"%� /� $)*44Y�JK� #"I/,&0+� #G*�
4P	� 6"$&7&--P0� -&� ,/#�� �JJ�� �"� #+&,+*,&�
#-/4&0+� 7&^/+-YH� $"UPG� ,Y1&5&� /	� -&U/�
4&.� -&� %/-+�  � _#4�� ,/#�� �JS9	� 7&4*,.0+	� -&�
$&$"4�,&##+".-//�[*#+*,-/�"+�6,/%&)"1-"H�
6)"#$"#+/� 6,"/7"H3*+� %$)01*-/*� $"-+,")2�
-YG�)&46�R���/�R�����+"�,&##+".-/*�3")U-"�
IY+2�-*�4*-**�NS�����

!,/� 6,"%*,$*� V+"5"� ,&74*,&� [*#+*,-0�
#)*5$&� "+U/4&0+� %� #+","-P� $"))*$+",&� 3).�
%YI",&�%#*G�7&7","%��

�"4*-+� %$)01*-/.� 5)&%-YG� $"-+&$+"%�
,*5P)/,P*+#.� %/-+"4�  �� �*5P)/,"%$P� -*"I�
G"3/4"� 3*)&+2� "#+","U-"� /� 6"#)*� -*#$")2�
$/G� "I","+"%� 3*)&+2� 6,"%*,$P� 4"4*-+&�
%$)01*-/.�5)&%-YG�$"-+&$+"%��

!"#)*� V+"5"� #)*3P*+� &$$P4P).+",-P0�
I&+&,*0� 6"3#"*3/-/+2� $� $)*44*� 6/+&-/.�
,*)*� /� $",6P#P� #+&,+*,&��!,"/7%*#+/� 7&4*,�
4*U3P� P6","4� /� [*#+*,-*H	� $"+",YH� 3")�
U*-�IY+2�X\S������+"+�,&74*,�+&$U*�,*5P�
)/,P*+#.� %/-+"4�  � /)/� 6")"U*-/*4� +.�
5"%"5"�,*)*�-&�$",6P#*�#+&,+*,&��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 ��7�$7����F����$�7$	$�5$��6	18�$�3F�

�/)2-"� ,&7,.U*-&� &$$P4P).+",-&.�
I&+&,*.�

�&4*-/+2�I&+&,*0�/)/�7&,.3/+2�

�$/#)/)/#2�$)*44Y�&$$P4P).+",-"H�
I&+&,*/�

�&1/#+/+2�$)*44Y�

�*/#6,&%*-� %$)01&+*)2� 7&U/5&-/.� /�
#+&,+*,&�

�$)01/+2� -&� $)*44P�=�� %$)01&+*).�
/�4&##P�$"-+,")2-P0�)&46P��!,/�6"%","�
+*�$)01&�%�6")"U*-/*�6P#$&�)&46&�3")U�
-&� 7&5",&+2#.�� �#)/� )&46&� -*� 7&5",&*+#.�
\�%$)01&+*)2�7&4*-/+2�

�

�/#���JJ���G*4&�6,"%*,$/�,*5P)/,"%$/�%$)01&+*).�
#+&,+*,&`�

1�\� +.5"%"*� ,*)*� %$)01*-/.� #+&,+*,&8� /�2� $"-�
+,")2-Y*� )&46Y8�3�2� #+&,+*,8�4�\�&$$P4P).+",�
-&.�I&+&,*.�



�

�SX�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�*/#6,&%-"�3"6")-/+*)2-"*�,*)*� !,/� 6"4"^/� $"-+,")2-"H� )&46Y�
6,"%*,/+2� -&)/1/*� -&6,.U*-/.� -&� $)*4�
4*� 4� 3"6")-/+*)2-"5"� ,*)*	� !,/#"*3/�
-/+2� $"-+,")2-P0� )&46P� -&� $)*44P�=�/�
4&##P��!,/�6"%","+*�$)01&�%�6")"U*-/*�
6P#$&� )&46&� 3")U-&� 7&5",&+2#.�� �#)/�
)&46&�-*�7&5",&*+#.	�+"�-*"IG"3/4"�"+#"�
*3/-/+2� 6,"%"3� "+� $)*44Y�H� 5*-*,&+",&�
/� #"*3/-/+2� *5"� #� 4&##"H�� !"%*,-P+2�
$)01�%�6")"U*-/*�6P#$&	�*#)/�/�6,/�V+"4�
-*� 7&5",/+#.� )&46&	� +"� 3"6")-/+*)2-"*�
,*)*�6"3)*U/+�7&4*-*�

�&%/#&-/*�^*+"$�5*-*,&+",&� �#)/� 6,/� #"*3/-*-//� 6,"%"3&� #�
$)*44Y�H�5*-*,&+",&�-&�4&##P�,*)*�%$)0�
1/)"#2	� +"� V+"� 7-&1/+	� 1+"� %� 5*-*,&+",*�
7&%/#)&�"3-&�/7�^*+"$�

�I,Y%� 6,"%"3&� "+� 3"6")-/+*)2-"5"�
,*)*�$�+.5"%"4P�,*)*�#+&,+*,&�

!,/� 6"4"^/� $"-+,")2-"H� )&46Y�
6,"%*,/+2�/#6,&%-"#+2�6,"%"3&�/�6,/�-*�
"IG"3/4"#+/�"+,*4"-+/,"%&+2�*5"�

�I,Y%� /)/� -*-&3*U-YH� $"-+&$+� #�
4&##"H� P3*,U/%&0^*H� "I4"+$/� +.5"%"5"�
,*)*�

�+$,Y+2� $,Y[$P� %$)01&+*).� -&� +.�
5"%"4� ,*)*� /� 6,"%*,/+2� -&3*U-"#+2� #"�
*3/-*-/.�"I4"+$/�#�4&##"H�

�&*3&-/*� .$",.� +.5"%"5"� ,*)*� %� -&�
6,&%).0^*H�%+P)$*�

#+,&-/+2�7&*3&-/*�

�F����$�7$	$��6	18�$�3F2�5��3��7�$7�5$��7�G�$�3F�

!"35",&-/*�$"-+&$+"%�%"�%$)01&+*)*�
#+&,+*,&�-&�+.5"%"4�,*)*�

�-.+2� $,Y[$P� %$)01&+*).� /� 6,"/7�
%*#+/�7&1/#+$P�$"-+&$+"%�

�&%/#&-/*�/)/�/7-"#�^*+"$�#+&,+*,&� �-.+2� 7&^/+-P0� )*-+P� /� 6,"%*,/+2�
^*+$/�

�&$)/-/%&-/*� .$",.� #+&,+*,&� %� ,*�
7P)2+&+*�,&7-"#&�"I4"+$/�

�$)01/+2�6)&Z"-	�%$)01/+2�#+&,+*,	�
*#)/�6,/�V+"4�#%*+�6)&Z"-&�"1*-2�#/)2-"�
P4*-2[&*+#.� _6,/� /#6,&%-"H� I&+&,**� /�
6,"%"3$*9	�+"�V+"�P$&7Y%&*+�-&�,&7-"#�"I�
4"+$/� .$",.� /)/� 7&3*%&-/*� .$",.� 7&� 6"�
)0#&���+&,+*,�6"3)*U/+�,*4"-+P�

�F����$�7$	$�3��7�$7���6	18�$�3F����C3�7���C6	18�$�3F�,3�;8��-�

�&7,*5P)/,"%$&� 3"6")-/+*)2-"5"� ,*�
)*�

!,"%*#+/� 6,"%*,$P� ,*5P)/,"%$/� /�
6,/�-*"IG"3/4"#+/�"+,*5P)/,"%&+2�

 ��7�$7��6	18�$�3F2�5��#�����$	
�5$��7�G�$�3F�

!,"IP$#"%$&�4PZ+Y�#%"I"3-"5"�G"3&� �PZ+P�-*"IG"3/4"�7&4*-/+2�

 ��7�$7��6	18�$�3F2�5��D$3�$75��5$��>�#F����=�4$0	$5�$�

�*6,&%/)2-&.�,*5P)/,"%$&� !,"/7%*#+/�,*5P)/,"%$P	�$&$�P$&7&-"�
%�,&73*)*���*5P)/,"%$&�#+&,+*,& �

�&I/+Y� 7PI2.� %*-]&�/�[*#+*,-/�6,/�
%"3&�

!,"/7%*#+/� 7&6,&%$P� 7PI2*%� /� 6,/�
-*"IG"3/4"#+/�7&4*-/+2�6,/%"3�

�#)&I)&� IPZ*,-&.� 6,PU/-&� -&� 6,/�
%"3*�#+&,+*,&�

�&4*-/+2�6,PU/-P�



�

�SN�

�

�
/#
���

J'
���

+&
,+
*,
�%
�,
&7
"I

,&
--

"4
�%
/3

*`
�

1
�\

�$
,Y

[
$&
�#
"�
#+
",

"-
Y
�6
,/

%"
3&
8�
/
�2
�%
&)
�.
$"
,.
8�
3
�2
�[

*#
+*
,-

.8
�4
�2
�4
PZ

+&
�#
%"
I"

3-
"5
"�
G"

3&
8�
5
�2
�"
#2
�,
Y
1&
5&
8�
6
�2
�6
,"

$)
&3
$&
8�
:
�\

�$
,Y

[
$&
�,
Y
1&
5&
8�
7
�2
�,
Y
1&
58
���
���
���
��

8
�2
�.
$"
,2
�#
+&
,+
*,
&8
�1
9
\

%"
7%
,&
+-
&.
�6
,P

U
/-

&8
�1
1
�\

�+
.5
"%
"*
�V
)*
$+
,"

4
&5
-/

+-
"*
�,
*)
*8
�1
/
�2
�$
"-

+&
$+
-Y

H�
3/

#$
8�1
3
�2
�"
I4

"+
$&
�%
"7
IP

U
3*
-/

.8
�1
4
�2
�$
,Y

[
$&
�%
$)
0
1&
+*
).
8�

1
5
�2
�$
",

6P
#�
#+
&,
+*
,&
8�
1
6
�2
�7
&^

/+
-&
.�
)*
-+
&8
�1
:
�2
�^

*+
$&
8�
1
7
�2
�$
,Y

[
$&
�#
"�
#+
",

"-
Y
�$
")
)*
$+
",

&8
�1
8
�2
�#
+.
U
-"

H�
I"

)+
8�
/
9
�2
�+
",

4
"7
-"

*�
P#
+,
"H

#+
%"
8�
/
1
�2
�6
,P

U
/-

&�
^
*+
$/

8�/
/
�2
�^

*+
$"
3*
,U

&+
*)
28
�/
3
�\

$"
))
*$
+"
,�

�



�

�SS�

�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 ��7�$7��7�G�$��6�	$58��C<���	�#�����$	F�3�5$��	
D���8�3	������7�����
���5$5�7��	
5C��D;����

�7-"#�6"3[/6-/$"%�/�7&3*%&-/*�.$"�
,.�7&�6")0#&�

�&4*-/+2�6"3[/6-/$/�

.�3	$�0;36��#�����$	F�3��7�$7�5$��C6	18�$�3F�

�&*3&-/*� 6,/%"3&� [)/]*%"H� 1&#+/�
%&)&�

�1/#+/+2� %&)� "+� 5,.7/� /� #-.+2� U*)�
+YH� -&)*+� "+� /7-"#&� 6"3[/6-/$"%�� !,"�
/7%*#+/�#4&7$P�%&)&�

�6*$&-/*�$"-+&$+"%�3"6")-/+*)2-"5"�
,*)*�/)/�$"-+&$+"%�%"�%$)01&+*)*�-&�+.�
5"%"4�,*)*�

�*4*3)*--"� %Y$)01/+2� 7&U/5&-/*	�
"+c*3/-/+2� &$$P4P).+",-P0� I&+&,*0� /�
7&1/#+/+2�$"-+&$+Y�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

�+&,+*,	� 6"3)*U&^/H� ,*4"-+P	� -*"IG"3/4"� ,&7"I,&+2�� �*+&)/� #+&,+*,&� +^&+*)2-"�
"1/#+/+2�"+�5,.7/�/�6,"%*,/+2��!"%,*U3*--Y*�/�/7-"[*--Y*�3*+&)/�3")U-Y�IY+2�7&4*�
-*-Y�-"%Y4/��

%�=��76;�#+&,+*,&�6,"/7%"3/+2�%�#)*3P0^*4�6",.3$*`�

#-.+2�7&^/+-P0�)*-+P��"�_,/#���J'98�

%Y-P+2�^*+$/��(�/7�^*+$"3*,U&+*)*H����� 7&-P4*,"%&+2� /G� #� +*4	� 1+"IY�6,/� #I",$*�
^*+$/�IY)/�P#+&-"%)*-Y�-&�#%"/�4*#+&8�

#-.+2�$,Y[$P�,Y1&5&�(�6,/%"3&8�

,&#[6)/-+"%&+2�/�%Y-P+2�[+/Z+	�#"*3/-.0^/H�.$",2�,*)*�#�,Y1&5"4�6,/%"3&8�

"+%*,-P+2�#+.U-Y*�I")+Y��#�$",6P#&�#+&,+*,&�/�#-.+2�$,Y[$P�#"�#+","-Y�$"))*$+",&�
� ��

#-.+2�$",6P#�#�V)*$+,"4&5-/+-Y4�,*)*8�

#-.+2�"#2�'�,Y1&5&�6,/%"3&8�

%Y-P+2�,Y1&5� �6,/%"3&8�

%Y-P+2�.$",2�#�%4*#+*�#�6,/%"3"4	�6,/�V+"4�#-.+2�#�]&6ZY�%&)&�.$",.�,*5P)/,"%"1�
-Y*�/�#6*]/&)2-Y*�[&HIY�#"�#+","-Y�6,/%"3&8�

#3%/-P+2�P6",-P0�%+P)$P�-&�%&)P�.$",.�%�#+","-P�[*#+*,-/���-.+2�6,PU/--"*�$")2�
]"	�$"+","*�-&G"3/)"#2�6"3�P6",-"H�%+P)$"H	�6"#)*�1*5"�#-.+2�P6",-P0�%+P)$P�/�6,/%"38�

"+%*,-P+2� 6,"%"3	� #"*3/-.0^/H� V)*$+,"4&5-/+-"*� ,*)*� /� #+&,+*,�� �-.+2� #"*3/-/�
+*)2-P0�6*,*4Y1$P8�

#-.+2�$,Y[$P����%$)01&+*).8�

#"�[+"$&�.$",.�V)*$+,"4&5-/+-"5"�,*)*�#-.+2�7&6",-P0�[&HIP�/�$"-+&$+-YH�3/#$8�

-&U&+2� -&� .$",2� V)*$+,"4&5-/+-"5"� ,*)*� #"� #+","-Y� %"7%,&+-"H� 6,PU/-Y� �!�� &� #"�
[+"$&�#-.+2�%+",P0�7&6",-P0�[&HIP�/�%Y-P+2�.$",2�,*)*��

!,/�-*"IG"3/4"#+/� "+%*,-P+2� %� #6*]/&)2-"4�6,/#6"#"I)*-//� %/-+Y�$,*6)*-/.�6"�
)0#"%�/�#-.+2�"I4"+$/�%"7IPU3*-/.�����



�

�S(�

)�5�7�	
�#$��	$<��!,/�6"4"^/�6,/I",&�SXX�/)/�$"-+,")2-"H�)&46Y�6,"%*,/+2�$",�
6P#�-&�"+#P+#+%/*�$","+$"5"�7&4Y$&-/.�$&+P[*$�%"7IPU3*-/.�-&�4&##P��

�).� V+"5"� -*"IG"3/4"� $"-+,")2-P0�)&46P	� %$)01*--P0�%�]*62�6*,*4*--"5"� +"$&� %�
��Q�.��6,/#"*3/-/+2�$�$",6P#P�/�%Y%"3P	�,&#6")"U*--"4P�-&�$",6P#*���Y%"3Y�$&+P[*$�-*�
3")U-Y�$&#&+2#.�$",6P#&���#)/�)&46&�6,/�V+"4�IP3*+�5",*+2	�+"�7-&1/+�6"%,*U3*-&�/7"�
).]/.�$&+P[*$�%"7IPU3*-/.����V+"4�#)P1&*�-*"IG"3/4"�7&-P4*,"%&+2�6")0#&�$&+P[$/�/�
-&�#6*]/&)2-"4�6,/#6"#"I)*-//�"+%*,-P+2�%/-+Y�$,*6)*-/.�6")0#"%	�"+6&.+2�$"-]Y�"+�
%Y%"3"%�/� #-.+2�"I4"+$/�%"7IPU3*-/.��!"%,*U3*--Y*�4*#+&�/7").]//�"+,*4"-+/,"%&+2�
/7").]/"--"H�)*-+"H��!"#)*�V+"5"�$&+P[$/�/�6")0#&�6"#+&%/+2�-&�4*#+"���/-+Y�6")0#"%�
7&$*,-/+2	�&�$"-]Y�"I4"+"$�6,/6&.+2�$�%Y%"3P��!&H$&�3")U-&�IY+2�I*#$/#)"+-"H�#�6,/�
4*-*-/*4�$&-/Z")/��!"�"$"-1&-//�6&H$/�-&3"�*^*�,&7�6"%+",/+2�6,"%*,$P�$"-+,")2-"H�
)&46"H��

� ,Y[$ & � # " � # + " , " -Y � $ " ) ) * $ + " , & � �!,/�6"4"^/�6,/I",&�SXX�/)/�$"-+,")2�
-"H�)&46Y�6,"%*,/+2�"+#P+#+%/*�7&4Y$&-/.�/7")/,"%&--YG�^*+$"3*,U&+*)*H�-&�4&##P����
#)P1&*�-&)/1/.�$","+$"5"�7&4Y$&-/.�#)*3P*+�7&4*-/+2�/7").]/"--P0�6,"$)&3$P�/�%+P)$/�
7&$)*6"$�^*+$"3*,U&+*).��!"$&1/%&-/*�^*+$"3*,U&+*)*H�-*�3"6P#$&*+#.��v*+$/�%�^*+�
$"3*,U&+*).G�3")U-Y�6*,*4*^&+2#.�#%"I"3-"	�I*7�7&*3&-/H���+P)$P�$,Y[$/�%�#)P1&*�**�
/7-"#&�7&4*-/+2���/&4*+,�"+%*,#+/.�-"%"H�%+P)$/�6"#)*�7&6,*##"%$/�/�,&7%*,+$/�3")U*-�
IY+2���	SiQ	QXS����#�1/#+"+"H�"I,&I"+$/�∇�J��v*+$/	�/7-"[*--Y*�3"�%Y#"+Y�(\T�����#)*�
3P*+�7&4*-/+2���).�6,"%*,$/�^*+"1-YG�6,PU/-�-*"IG"3/4"�$,Y[$P�-&3*+2�-&�%&)�.$",.	�
P#+&-"%/+2�^*+$/� -&� 4*#+"� /� 3/-&4"4*+,"4� 6,"%*,/+2� P#/)/*� 6,PU/-��#/)/*� 3")U-"�
IY+2� %� 6,*3*)&G� ��QQ\�SQQ� $� %� 4"4*-+� "+,Y%&� 6,PU/-Y� "+� ^*+$/�� �"-]Y� ^*+"1-YG�
6,PU/-�3")U-Y�-&U/4&+2�-&�#*,*3/-P�^*+$/��

� � $ ,Y[$ * � # " � # + " , " -Y � 6 , / % " 3 & � #)*3P*+� 6,"%*,/+2� #"#+".-/*� %+P)$/� _6"3�
[/6-/$&9`� %� #)P1&*� -*"IG"3/4"#+/� %� $,Y[$P� P#+&-"%/+2� -"%P0�%+P)$P	� 3/&4*+,� "+%*,�
#+/.�$"+","H�6"#)*�7&6,*##"%$/�/�,&7%*,+Y%&-/.�3")U*-�IY+2�%�6,*3*)&G���	SiQ	QXS����#�
1/#+"+"H�"I,&I"+$/�∇J��

� $ " , 2 � �!,"%*,/+2�6,/�6"4"^/�6,/I",&�SXX�/)/�$"-+,")2-"H�)&46Y�-&�"+#P+#+%/*�
7&4Y$&-/.�"I4"+$/�.$",.�-&�*5"�6&$*+���).�V+"5"�#)*3P*+�6"3#"*3/-/+2�"3/-�$"-*]�$�)0�
I"H�/7�)&4*)*H�.$",.	�&�3,P5"H�\�$�6&$*+P�U*)*7&�.$",.���&46&�6,/�V+"4�5",*+2�-*�3")U�
-&��

�-/4&+*)2-"�"#4"+,*+2�.$",2��!,"%"3&�"I4"+$/�.$",.�3")U-Y�-&3*U-"�P3*,U/%&+2�
#.� %� 6&7&G� .$",.� /� -*� 3")U-Y� %Y#+P6&+2� 7&� 6,*3*)Y� 3/&4*+,&� 6&$*+&� U*)*7&�� �"I"%&.�
1&#+2�"I4"+$/�.$",.�+&$U*�3")U-&�IY+2�6"�3/&4*+,P�4*-2[*�6&$*+&�U*)*7&���Y#+P6&-/*�
6,"%"3"%�/7�6&7"%�/)/�P%*)/1*--YH�3/&4*+,�)"I"%"H�1&#+/�"I4"+$/�P$&7Y%&*+�-&��,&7�
-"# � "I4"+$/�� �&$"H� .$",2� 6"3)*U/+� 7&4*-*�� �"-]Y� 6,"%"3"%� 3")U-Y� IY+2� -&3*U-"�
6,/6&.-Y�$�$"))*$+",P���&�"+#P+#+%/*�%/+$"%YG�7&4Y$&-/H�.$",2�#)*3P*+�6,"%*,/+2�-&�
6,/I",*�SXX����#)P1&*�"I-&,PU*-/.�7&4Y$&-/H�.$",2�6"3)*U/+�7&4*-*��

�"))*$+",�.$",.�3")U*-�IY+2�1/#+Y4����#)P1&*�7-&1/+*)2-"H�[*,"G"%&+"#+/�$"))*$�
+",&�/�%Y#+P6&-/.�#)03Y�*5"�-&3"�6,"+"1/+2�-&� +"$&,-"4�#+&-$*��!"#)*�6,"+"1$/�$")�
)*$+",�#)*3P*+�"+[)/Z"%&+2�#+*$).--"H�[$P,$"H�7*,-/#+"#+20��QQ�3"�1/#+"+Y�∇�T��

�/*-/*�$"))*$+",&�"+-"#/+*)2-"�]&6Z�%&)&�-*�3")U-"�6,*%Y[&+2�Q	QS������/*-/*�6&�
$*+&�U*)*7&�.$",.�"+-"#/+*)2-"�]&6Z�%&)&�-*�3")U-"�6,*%Y[&+2�Q	�S������3-"%,*4*--"�
#)*3P*+�6,"%*,/+2�"+#P+#+%/*�6,"5/I&�%&)&	�+&$�$&$�6,"5/I�4"U*+�"$&7&+2#.�6,/1/-"H�7&�
*3&-/.�6,/%"3&�-&�[)/]*%"H�1&#+/�%&)&���#)/�-&�%&)P�.$",.�%�+"4�4*#+*	�53*�%,&^&*+#.�
[*#+*,-.�#+&,+*,&	�/4**+#.�U*)+YH�-&)*+�"+�6"3[/6-/$&	�+"�*5"�#)*3P*+�P3&)/+2�4*)$"H�
[$P,$"H�� �&)/1/*� U*)+"5"� -&)*+&� 1&#+"� 6,/%"3/+� $� 7&*3&-/0�[*#+*,-/� -&� %&)P� 6"#)*�
6P#$&�3%/5&+*).�/�$��,&7-"#P �"I4"+$/�.$",.��

! , / % " 3 � # + & , + * , & �"#4&+,/%&0+�#-&,PU/�/�6,"%*,.0+�-&�"+#P+#+%/*�6,"IP$#"%$/��
�*+&)/� 6,/%"3&� 3")U-Y� #%"I"3-"	� I*7� 7&*3&-/H� 6*,*4*^&+2#.� 6"�[)/]*%"H� 1&#+/� %&)&�
.$",.��!,/�#/)2-"4�/7-"#*�%+P)"$�6,/%"3&�/G�-*"IG"3/4"�7&4*-/+2���/&4*+,�"+%*,#+/.�
-"%YG�%+P)"$�6"#)*�7&6,*##"%$/�/�,&7%*,+$/�3")U*-�IY+2�%�6,*3*)&G��NiQ	Q(����#�1/#+"+"H�
6"%*,G-"#+/�∇�J��!,/�P3*,U&-//�.$",.�[*#+*,-.�3")U-&�#%"I"3-"�%,&^&+2#.�6"�1&#"%"H�
#+,*)$*�� !,"+/%� 1&#"%"H� #+,*)$/� [*#+*,-.� 3")U-&� %,&^&+2#.� +")2$"� %4*#+*� #� .$",*4��
!,"%*,$&�4PZ+Y�#%"I"3-"5"�G"3&�-&�6,"IP$#"%$P�6,"/7%"3/+#.�6,/�/#6Y+&-//�#+&,+*,&�
-&�6")-"*�+",4"U*-/*�-&�#+*-3*��



�

�ST�

� . 5 " % " * � V ) * $ + , "4 & 5 - / + - " * � , * ) * �#)*3P*+�6,"%*,/+2�6,/�6"4"^/�$"-+,")2�
-"H� )&46Y� -&� "+#P+#+%/*� 7&4Y$&-/.� $)*44� $,Y[$/� -&� 4&##P���&� "+#P+#+%/*� $","+$"5"�
7&4Y$&-/.�+&$U*�6,"%*,/+2�$"-+&$+-YH�3/#$���&46&	�6"3$)01*--&.�$�3/#$P�/�%+P)$*	�-*�
3")U-&� 5",*+2���#6,&%-"#+2�%+.5/%&0^*H�/�P3*,U/%&0^*H�"I4"+"$�-*"IG"3/4"�6,"%*�
,/+2�#�6"4"^20�"44*+,&��

�"6,"+/%)*-/*�%+.5/%&0^*H�"I4"+$/�3")U-"�IY+2�Q	XXfQ	Q�T�����&�P3*,U/%&0^*H\
�	QJfQ	QSN�������#)P1&*�-*/#6,&%-"#+/�"I4"+"$�+.5"%"*�,*)*�#)*3P*+�7&4*-/+2���)*44"�
%Y*�I")+Y�-&3"�7&1/#+/+2	�&�6,/�#/)2-"4�/G�%Y5",&-//�6"%*,-P+2�-&��JQg�%"$,P5�#%"*H�
"#/��!,/�#/)2-"4�/7-"#*�$"-+&$+-"5"�3/#$&�*5"�#)*3P*+�6"%*,-P+2�-*/7-"[*--"H�#+","�
-"H�$�$"-+&$+&4��

�$",2�+.5"%"5"�,*)*�%�$",6P#*�3")U*-�6*,*4*^&+2#.�#%"I"3-"��!,&%/)2-"#+2�,&I"+Y�
$)*44Y�JK�6,"%*,.*+#.�6,/�$"-+,")2-"H�6,"%*,$*�#+&,+*,&���*Z",4/,"%&--Y*�7&6",-Y*�
[&HIY�[+"$&�.$",.�+.5"%"5"�,*)*�-PU-"�7&4*-/+2��

 ��76��#+&,+*,&�6,"/7%"3/+#.� %�6",.3$*	� "I,&+-"4�,&7I",$*	� 6,/� V+"4�-*"IG"3/4"�
P1*#+2�#)*3P0^**`�

6*,*3�#I",$"H�-*"IG"3/4"�#4&7&+2�6"3[/6-/$/	�]&6ZY�/�[)/]*%P0�1&#+2�%&)&�4"�
+",-Y4�4&#)"48�

*#)/�6,PU/--"*�$")2]"�.$",.�/4**+�3*Z",4&]/0	�*5"�-&3"�7&4*-/+2�-"%Y4�/)/�%Y�
6,&%/+28�

#6*]/&)2-&.�[&HI&�#�IP,+/$"4�-&3*%&*+#.�-&�%&)�.$",.�#"�#+","-Y�6,/%"3&	�IP,+/$"4�
%�#+","-P�6,PU/--"5"�$")2]&	�&�7&+*4�-&3*%&*+#.�,*5P)/,"%"1-Y*�[&HIY8�

-&�%&)�#"�#+","-Y�$"))*$+",&�P#+&-&%)/%&0+�#-&1&)&�Z/I,"%P0�[&HIP	�&�7&+*4�#+&)2�
-P08�

6,/�"$"-1&+*)2-"H�7&+.U$*�#+.U-YG�[6/)*$�-*"IG"3/4"�#"%4*#+/+2�[+/Z+Y�/�6&7Y�
-&�$,Y[$&G�/�$",6P#*8�

6,"%*,/+2�%*)/1/-P�"#*%"5"�)0Z+&�.$",.	�$"+",YH�3")U*-�IY+2�-*�I")**�Q	J������*�
"IG"3/4&.�%*)/1/-&�"#*%"5"�)0Z+&�"I*#6*1/%&*+#.�P#+&-"%$"H�,*5P)/,"%"1-YG�[&HI�-&�
]&6ZP�%&)&�.$",.�#"�#+","-Y�6,/%"3&8�

P#+&-&%)/%&+2�$,Y[$P�,Y1&5&�6,/%"3&�/�[6)/-+"%&+2�[+/Z+�,Y1&5&�-*"IG"3/4"�6"�
#)*�6,"%*,$/�/�,*5P)/,"%$/�#+&,+*,&��

!"#)*�#I",$/�#+&,+*,&�6,"%*,/+2�*5"�,&I"+P�-&�#+*-3*��!,/�%$)01*-//�#+&,+*,&�6,/�
%"3�3")U*-�6*,*4*^&+2#.�-&�[)/]*%"H�1&#+/�%&)&�I*7�7&*3&-/H�/�%"7%,&^&+2#.�%�/#G"3�
-"*�6")"U*-/*�6"3�3*H#+%/*4�%"7%,&+-"H�6,PU/-Y��!,/�6"%","+*�[*#+*,-/�"+�,P$/�6"�
1&#"%"H� #+,*)$*� .$",2� -*� 3")U*-� +,"5&+2#.� #� 4*#+&8� 6,/� "I,&+-"4� %,&^*-//�[*#+*,-.�
3")U-&�%,&^&+2#.�%4*#+*�#�%&)"4��

!,&%/)2-"#+2�#I",$/�/�,*5P)/,"%$/�#+&,+*,&�"6,*3*).0+`�

6,"%*,$"H�,*5P)/,"%$/�%$)01&+*).�#+&,+*,&8�

6,"%*,$"H�#+&,+*,&�-&�G")"#+"4�G"3P8�

6,"%*,$"H�*5"�6,/�6")-"4�+",4"U*-//��

�).�6,"%*,$/�#+&,+*,&�-*"IG"3/4Y�#+*-3�4"3*)/����N�/)/�SX�	�&�6,/�/G�"+#P+#+%//�
-/7$"%")2+-YH� &5,*5&+� /)/� G","["� 7&,.U*--&.� &$$P4P).+",-&.� I&+&,*.	� &� +&$U*� %")2+�
4*+,�6"#+".--"5"�+"$&�#"�[$&)"H�"+�-P).�3"�XQ�.��&46*,4*+,�6"#+".--"5"�+"$&�#�[P-+"4�
3"��QQQ�	�/�+&G"4*+,�#"�[$&)"H�3"��Q QQQ��%������

�#)/� -*+� #6*]/&)2-"5"� $"-+,")2-"�/#6Y+&+*)2-"5"� #+*-3&	� +"� #+&,+*,� 7&$,*6).0+� %�
+/#$&G�/�#"*3/-.0+�#�I&+&,**H�_7&U/4�#+&,+*,&�#"*3/-.0+�1*,*7�&46*,4*+,�#�6)0#"%Y4	�&�
$",6P#�#+&,+*,&�#�4/-P#"%Y4�[+Y,*4�I&+&,*/9���).�#"*3/-*-/.�#+&,+*,&�#�I&+&,**H�6,/�
4*-.0+#.�6,"%"3&�#*1*-/*4�-*�4*-**�XS���/��



�

�SJ�

�G*4&�%$)01*-/.�#+&,+*,&�6"$&7&-&�-&�,/#���'Q��

�/#���'Q���G*4&�%$)01*-/.�#+&,+*,&�3).�6,"%*,$/`�

1�\�3/-&4"4*+,8�/�2�+",4"7-"H�,Y1&58�3�\�#+&,+*,8�4�2�V)*$+,"4&5-/+-"*�+.5"%"*�,*)*8�5�\�%")2+4*+,8��
6�2�&46*,4*+,8�:�2�$-"6"1-YH�%$)01&+*)28�7�2�[P-+�&46*,4*+,&8�8�2�&$$P4P).+",-&.�I&+&,*.�

�/)P�+"$&�/�1/#)"�"I","+"%�.$",.�6,/�/#6Y+&-//�-&�G")"#+"4�G"3P�/74*,.0+�1*,*7�
XQ�����6"#)*�%$)01*-/.�#+&,+*,&��

�+&,+*,�#1/+&*+#.�%Y3*,U&%[/4�/#6Y+&-/*	�*#)/�6,/�-&6,.U*-//�%����.�"-�6"+,*I�
).*+�#/)P�+"$&�-*�I")**���Q�	�/�,&7%/%&*+�-*�4*-**�SQQQ��%������

!,/�+P5"4�%,&^*-//�.$",.	�$"+","*�"IY1-"�%Y7Y%&*+#.�6*,*$"#&4/�%�,*7P)2+&+*�-*�
6,&%/)2-"H�#I",$/�#+&,+*,&�/)/�7&3*%&-/*4�.$",.�7&�6")0#Y	�&�+&$U*�6,/�7&4Y$&-//�"I�
4"+$/� .$",.� -&� 4&##P� /)/� 7&4Y$&-//� %/+$"%	� #+&,+*,� 6"+,*I).*+� +"$� I")2[*H� #/)Y	� &�
"I","+Y�,&7%/%&*+�4*-2[*�P$&7&--YG��

�&)&.� #/)&� 6"+,*I).*4"5"� +"$&� /� 6"-/U*--"*� 1/#)"� "I","+"%� 6,/� -",4&)2-"4� -&�
6,.U*-//�-&�7&U/4&G�#+&,+*,&�#%/3*+*)2#+%P0+�"�6)"G"4�$"-+&$+*�%�#"*3/-*-/.G�6,"%"�
3"%�/)/�"�6"-/U*--"4�-&+.U*-//�6,PU/-�^*+"$��

�).�6,"%*,$/�6,/�6")-"4�+",4"U*-//�-&�[*#+*,-*�6,/%"3&�7&$,*6).*+#.�,Y1&5	�#"�
*3/-*--YH�#�3/-&4"4*+,"4���",4"7-"H�4"4*-+�M�#+&,+*,&�"6,*3*).*+#.�6,"/7%*3*-/*4�
3)/-Y�,Y1&5&�N�%�4*+,&G�-&�6"$&7&-/*�3/-&4"4*+,&�_%*#"%9�A�%�$/)"5,&44&G`�

O�P�QN��

�"�/7I*U&-/*�6*,*5,*%&� #+&,+*,&�/#6Y+&-/*�6,"/7%"3/+#.� %� +*1*-/*�$","+$"5"�%,*�
4*-/���#)/�6,/�7&+",4"U*--"H�[*#+*,-*�.$",2�%,&^&*+#.	�+"�6,/%"3�#)*3P*+�#4*-/+2��

�#6,&%-YH�#+&,+*,�6,/�6/+&-//�"+�6")-"#+20�7&,.U*--"H�I&+&,*/�6"+,*I).*+� #/)P�
+"$&�-*�I")**�S�S�	�/�,&7%/%&*+�4"4*-+	�,&%-YH�6,/4*,-"��	(��$���



�

�S'�

�#)/�#/)&�6"+,*I).*4"5"�+"$&�%Y[*�S�S�	��&�+",4"7-"H�4"4*-+�-/U*��	(��$���+"�V+"�
P$&7Y%&*+� -&� -*/#6,&%-"#+2� "I4"+$/� .$",.� /)/� "I4"+$/� %"7IPU3*-/.�� �#)/� %*)/1/-&�
+",4"7-"5"�4"4*-+&�/�#/)&�6"+,*I).*4"5"�#+&,+*,"4�+"$&�-/U*�-",4&)2-"H	�+"�V+"	�6,/�
-",4&)2-"4�-&6,.U*-//�-&�7&U/4&G�#+&,+*,&	�P$&7Y%&*+�-&�6)"G/*�$"-+&$+Y�%�6,"%"3&G	�
#)&I"*�-&+.U*-/*�6,PU/-�^*+"$	�/)/�-&�-*/#6,&%-"#+2�&$$P4P).+",-"H�I&+&,*/��

!,"%*,$&�3"6")-/+*)2-"5"�,*)*�6,"/7%"3/+#.�6"�#G*4*	�P$&7&--"H�-&�,/#���'���

�/#���'����G*4&�%$)01*-/.�3"6")-/+*)2-"5"�,*)*�#+&,+*,&�3).�6,"%*,$/�/�,*5P)/,"%$/`�

1� \&$$P4P).+",-&.� I&+&,*.8� /� 2� ,*"#+&+8� 3� 2� $"-+,")2-&.� )&46&8� 4� 2� ,*)*8� 5� 2� %")2+4*+,8��
6�2�%$)01&+*)2�

!"#)*� #"*3/-*-/.� 6,/I","%� 6"� V+"H� #G*4*� %$)01&0+� %$)01&+*)2� "� /� 6,/� 6"4"^/�
3%/U$&�,*"#+&+&���P#+&-&%)/%&0+�-&6,.U*-/*�6"�%")2+4*+,P�'�%�6,*3*)&G���\���.���&+*4�
6)&%-Y4�6*,*4*^*-/*4� 3%/U$&� P%*)/1/%&0+� -&6,.U*-/*� 3"� %$)01*-/.� ,*)*� _6,/� V+"4�
3")U-&� 7&5",&+2#.� $"-+,")2-&.� )&46&� �9�� !"$&7&-/*� %")2+4*+,&	� 6,/� $"+","4� 7&U5)&#2�
)&46&	�IP3*+�#""+%*+#+%"%&+2�-&6,.U*-/0�%$)01*-/.�,*)*��!*,*3%/U*-/*4�3%/U$&�,*"�
#+&+&�%�6,"+/%"6")"U-P0�#+","-P�#-/U&0+�-&6,.U*-/*�-&�"I4"+$*�,*)*�3"�*5"�%Y$)01*�
-/.��!"$&7&-/*�%")2+4*+,&	�6,/�$"+","4�)&46&�6"5&#-*+	�#""+%*+#+%P*+�-&6,.U*-/0�%Y�
$)01*-/.�,*)*��

�#)/�6,/�6,"%*,$*�"$&U*+#.	�1+"�-&6,.U*-/*	�6,/�$"+","4�,*)*�,&74Y$&*+�]*62	�6,*�
%Y[&*+� N� .�� +"� *5"� #)*3P*+� "+,*5P)/,"%&+2� 6P+*4� 6"35/I&-/.� #+"H$/� 6,PU/-Y	� $"+",&.�
P%*)/1/%&*+�/)/�P4*-2[&*+�-&+.5�6,PU/-Y�+&$/4�"I,&7"4	�1+"IY�-&6,.U*-/*	�6,/�$"+"�
,"4�$"-+&$+Y�,&74Y$&0+#.	�-&G"3/)"#2�%�6,*3*)&G�X÷N�.��&�-&6,.U*-/*	�6,/�$"+","4�,*)*�
7&4Y$&*+� $"-+&$+Y	� IY)"� T÷'� .��!,/� V+"4� 7&7",� 4*U3P� .$",*4� (� /� #*,3*1-/$"4�  � 6,/�
7&4$-P+YG�$"-+&$+&G�#�_#4��,/#���JT9�3")U*-�IY+2�-*�4*-**�Q	������7&7",�4*U3P�$"-+&$�
+&4/�%�,&7"4$-P+"4�#"#+".-//\�Q	N����4/-/4P4���#)/�$"-+&$+Y�/4*0+�6"35",&-/*	�/G�
#)*3P*+�7&1/#+/+2��

!"#)*�6,"%*,$/�-&6,.U*-/.�%$)01*-/.�/�"+$)01*-/.�,*)*�#)*3P*+�6,"%*,/+2	�-*+�)/�
7&4Y$&-/.�"I4"+$/�,*)*�-&�.,4"���).�V+"5"�-*"IG"3/4"�"+�$)*44�J�"+c*3/-/+2�6,"%"3&	�
&�6,"%"3�"+�$"-+,")2-"H�)&46Y�_$"+",YH�IY)�6,/#"*3/-*-�$�$)*44*�=9�6""1*,*3-"�6,/�
#"*3/-/+2�$�$)*44&4�J��!,/�/#6,&%-"4�,*)*�$"-+,")2-&.�)&46&�-*�3")U-&�7&5",&+2#.��

�#)/�"I4"+$&�,*)*�/4**+�"I,Y%�/)/�7&4Y$&-/*	�+"�,*)*�6"3)*U/+�7&4*-*��



�

�(Q�

+�J�� � �������*�����"�

�&3*U-&.�/�V$"-"4/1-&.�,&I"+&�3%/5&+*).�7&%/#/+�"+�I*#6*,*I"H-"H�,&I"+Y�#/#+*4Y�
7&U/5&-/.��

)�53�7;6���5C$��3��$55�3���

�/#+*4&�7&U/5&-/.�\�I&+&,*H-&.	�#�-"4/-&)2-Y4�-&6,.U*-/*4�%�6*,%/1-"H�]*6/����
.� #"#+"/+� /7� /#+"1-/$"%� V)*$+,/1*#$"H� V-*,5//	� $&+P[$/� 7&U/5&-/.	� 6,*,Y%&+*).�
,&#6,*3*)/+*).	�#%*1*H�7&U/5&-/.	�%$)01&+*).�7&U/5&-/.�/�#+&,+*,&�/�6,"%"3"%�-/7$"5"�
/�%Y#"$"5"�-&6,.U*-/.��

�).� P#+,&-*-/.� ,&3/"6"4*G	� %Y7Y%&*4YG� #/#+*4"H� 7&U/5&-/.	� %� 6,"%"3&� %Y#"$"5"�
-&6,.U*-/.�%$)01*-Y�6"3&%/+*)2-Y*�#"6,"+/%)*-/.���G*4&�#/#+*4Y�7&U/5&-/.�6"$&7&-&�
-&�,/#���'���

�/#���'����G*4&�#/#+*4Y�7&U/5&-/.`�

1�\�#%*1&�7&U/5&-/.8�/�\�6"3&%/+*)2-"*�#"6,"+/%)*-/*8�3�2�$"-3*-#&+",8�4�2�6,*,Y%&+*)28�5�\�$&+P[$&�
7&U/5&-/.8� 6� \� ,&#6,*3*)/+*)28� :� \� &$$P4P).+",-&.� I&+&,*.8� 7� \� %$)01&+*)2� 7&U/5&-/.8�
8�\�3"6")-/+*)2-"*�,*)*�#+&,+*,&8�19�\�V)*$+,"4&5-/+-"*�+.5"%"*�,*)*�

�$>5�8$36�F�>�7�6�$7�3��6��3�3�$�C�=�E���5�F�

!",.3"$�7&U/5&-/.� � � � � � � � � � � � � � � � � � � � � � � �\�\N\X�
!,*,Y%&+*)2�,&#6,*3*)/+*)2� � � � � � � � � � � � � � � � � �X���_/)/����'9�
�&7",�4*U3P�$"-+&$+&4/�6,*,Y%&+*).�,&#6,*3*)/+*).	���� Q	XS\Q	NS�
�&+.U*-/*�6,PU/-Y�6"3%/U-"5"�$"-+&$+&	�$� � � � � � � � SQQ\TQQ�
�&$#/4&)2-YH� P5")� "6*,*U*-/.� 7&U/5&-/.� 6"� $P)&1$P�

6,*,Y%&+*).	�"I*#6*1/%&*4YH�,*5P).+",&4/	�+�	��� �
]*-+,"I*U-Y4� � � � � � � � � � � � � � � � � � � � � � � � � �T	S\�Q	Q�
%&$PP4-Y4� � � � � � � � � � � � � � � � � � � � � � � � � � � � �Q	Q\�X	Q�



�

�(��

a/#)"� �%����� %&)/$&� 6,*,Y%&+*).�,&#6,*3*)/+*).� #� I*#�
6*,*I"H-Y4�/#$,""I,&7"%&-/*4�6,/�,&I"+*�#�$&+P[$"H�7&U/�
5&-/.��T�
�-&�+,*GV)*$+,"3-YH�,&7,.3-/$�6,/�/#$,"%"4�6,"�
4*UP+$*�T����_6,/�+*46*,&+P,*��Qg�9� � � � � � � � � � � � � � �

��QQ�_6,"%*,.*+#.�
-&�#+*-3*9�

�4$"#+2�$"-3*-#&+",&	���C� � � � � � � � � � � � � � � � � � Q	�T\Q	�S�
�"6,"+/%)*-/*�]*-+,&)2-"5"�$"-+&$+&	���� � � � � � � � � � JQQQ��XQQQ�
�&+P[$&�7&U/5&-/.� � � � � � � � � � � � � � � � � � � � � � � �T�
�
�%*1/�7&U/5&-/.� � � � � � � � � � � � � � � � � � � � � � � � 
�N��
�&7",�4*U3P�V)*$+,"3&4/�#%*1/�7&U/5&-/.	���� � � � � � � Q	J\Q	'�
!"3&%/+*)2-Y*�#"6,"+/%)*-/.���� � � � � � � � � � � � � � JQQQ\�XQQQ�

)��;D6��=�E���5�F�_,/#���'X9�#)PU/+�3).�6,*"I,&7"%&-/.�+"$&�-/7$"5"�-&6,.U*-/.�
%�+"$�%Y#"$"5"�-&6,.U*-/.��

�&�U*)*7-"4�#*,3*1-/$*��'�-&4"+&-&�%+",/1-&.�"I4"+$&�����&�6"%*,G�-**�\�6*,%/1�
-&.�"I4"+$&��!��

�&4"+$&�#3*)&-&�#)".4/	�4*U3P�$"+",Y4/�6,")"U*-&�/7").]/"--&.�IP4&5&���*,3*1�
-/$��'�7&$,*6)*-�%�#+&)2-"4�5*,4*+/1-"4�$"UPG*�/7").+",&4/��

!,"#+,&-#+%"�4*U3P�#*,3*1-/$"4	�/7").+",&4/�/�#+&)2-Y4�$",6P#"4�7&6")-*-"�#6*�
]/&)2-Y4�/7")/,P0^/4�$"46&P-3"4����/7").+",*�/4*0+#.�$)*44&�%Y#"$"5"�-&6,.U*-/.�
/�$)*44Y�-/7$"5"�-&6,.U*-/.���-P+,/�#$"IY�$,*6)*-/.�$&+P[$/�,&#6")"U*-"�3"I&%"1�
-"*�#"6,"+/%)*-/*�� ��#"*3/-*--"*�6"#)*3"%&+*)2-"�#�6*,%/1-"H�"I4"+$"H���"6,"+/%)*�
-/*�&%+"4&+/1*#$/�7&$",&1/%&*+#.�6,/�%$)01*-//�#+&,+*,&���+"�"I)*51&*+�6P#$�3%/5&+*�
).	�+&$�$&$�-&6,.U*-/*�#�&$$P4P).+",-"H�I&+&,*/�6"3&*+#.�-&�$&+P[$P�6"4/4"�3"I&%"1�
-"5"�#"6,"+/%)*-/.	�/�-&6,.U*-/*�%+",/1-"H�]*6/�-*�#-/U&*+#.	�-*#4"+,.�-&�#-/U*-/*�
-&6,.U*-/.�-&�$)*44&G�I&+&,*/�6,/�%$)01*-//�#+&,+*,&��!,/�,&I"+*�3%/5&+*).�3"I&%"1�
-"*�#"6,"+/%)*-/*�/74*-.*+�#/)P�+"$&�%�6*,%/1-"H�]*6/�$&+P[$/�%�7&%/#/4"#+/�"+�"I","�
+"%�3%/5&+*).���+"�P)P1[&*+�G&,&$+*,/#+/$P�#/#+*4Y�7&U/5&-/.��

�/#���'X���&+P[$&�7&U/5&-/.`�

1� 2� %%*,+-&.� 1&#+2� $)*44Y� %Y#"$"5"� -&6,.U*-/.8� /� 2� $,Y[$&8� 3�\� $)*44&� %Y#"$"5"� -&6,.U*-/.8��
4�2�$"-+&$+-&.�6,PU/-&8�5�\�$)*44&�-/7$"5"�-&6,.U*-/.8�6�2��P6)"+-/+*)2-&.�6,"$)&3$&8�:�\�4*+&))/�
1*#$/*�6)&#+/-Y�3).�P%*)/1*-/.�4&5-/+-"5"�6"+"$&8�7�2�$,"-[+*H-�$,*6)*-/.8�8�2�$"-+&$+-&.�6)&#+/-&8�
19� 2� 6*,%/1-&.� "I4"+$&8� 11� \� %+",/1-&.� "I4"+$&8� 1/� 2� $",6P#8� 13� 2� /7").]/"--Y*� 6,"$)&3$/8��
14�\/7").+",8�15�2�#*,3*1-/$8�16�\�/7")/,P0^/H�$"46&P-38�1:�2�/7").+",�#"6,"+/%)*-/.8�17�2�#"6,"�
+/%)*-/*8�18�2�6)&#+/-&�$,*6)*-/.�#"6,"+/%)*-/.8�/9�2�%/-+�$,*6)*-/.�#"6,"+/%)*-/.�



�

�(��

�/#���'N��!,*,Y%&+*)2�,&#6,*3*)/+*)2`�

1�\�$)*44&�-/7$"5"�-&6,.U*-/.8�/�2�$"-3*-#&+",8�3�2�Z/)2]8�4�2�+.5&�%&$PP4-"5"�,*5P).+",&8�5�\�%&$P�
P4-YH� ,*5P).+",8� 6� 2� 3/&Z,&54&8� :�� 1:� /� /5� 2� 6,PU/-Y8� 72� 6"3[/6-/$8� 8� \� %&)/$8� 19� 2� $",6P#8��
11�\�[&,/$"%YH�6"3[/6-/$8�1/�2�-*6"3%/U-&.�6&-*)2�6,*,Y%&+*).8�13�2�6"3%/U-&.�6&-*)28�14�2�6,P�
U/--YH�3*,U&+*)2�$,Y[$/8�15�\�$,Y[$&8�16�2�$)*44&�%Y#"$"5"�-&6,.U*-/.8�17�\�]*-+,&)2-YH�$"-+&$+�
#�6"3&%/+*)2-Y4�#"6,"+/%)*-/*48�18�2�,"+",8�/9�2�+"$",&7-"#-&.�6)&#+/-&8�/1�2�$P)&1"$8�//�\�6)&#+/-&�
$P)&1$&8�/3�2�[+/Z+� 5,P7/$&8�/4�2� 5,P7/$8�/6�2�6)&#+/-&� %&)&8�/:�/�/7�\�6)&#+/-Y�"$+&-�$",,*$+",&8��
/8�2�5&H$/8�39�\�#+"6",-YH�%/-+8�31�2�6,PU/-&�6,*,Y%&+*).8�3/�2�6)&#+/-&�#�-*6"3%/U-Y4�$"-+&$+"48�
33�2�$"-+&$+Y8�34�2�,Y1&U"$�6,*,Y%&+*).8�35�2�,*5P)/,"%"1-YH�%/-+�



�

�(X�

.7$7C���$	
7�307$#$	��$	
�_,/#���'N9�#)PU/+�3).�6,*,Y%&-/.�+"$&�]*6/�-/7$"5"�
-&6,.U*-/.�$&+P[$/�7&U/5&-/.	�,&#6,*3*)*-/.�/46P)2#"%�+"$&�%Y#"$"5"�-&6,.U*-/.�6"�
#%*1&4�7&U/5&-/.�/�3).�&%+"4&+/1*#$"5"�,*5P)/,"%&-/.�4"4*-+&�7&U/5&-/.�%�7&%/#/4"�
#+/�"+�"I","+"%�/�-&5,P7$/�3%/5&+*).��

�).�,P1-"H�P#+&-"%$/�4"4*-+&�7&U/5&-/.�%�#""+%*+#+%//�#�"$+&-"%Y4�1/#)"4�+"6)/�
%&�6,*,Y%&+*)2�,&#6,*3*)/+*)2�/4**+�"$+&-�$",,*$+",��


%+"4&+/1*#$&.�,*5P)/,"%$&�4"4*-+&�7&U/5&-/.�%� 7&%/#/4"#+/�"+�1/#)&�"I","+"%�/�
-&5,P7$/�"#P^*#+%).*+#.�]*-+,"I*U-Y4�/�%&$PP4-Y4�,*5P).+",&4/��

��$",6P#*�-&�3%PG�%+P)$&G�P#+&-"%)*-�%&)�#���&�%*,G-*H�1&#+/�%&)&�#4"-+/,"%&-�]*-�
+,"I*U-YH�,*5P).+",�#�$P)&1$"4�����-&3�$"+",Y4�P#+&-"%)*-�,"+",��#����$",6P#*�,&#6"�
)"U*-&� 6&-*)2� 6,*,Y%&+*).� #"#+".^&.� /7� 3%PG� 1&#+*H`� -*6"3%/U-"H� 6)&#+/-Y	� $"+",&.�
$,*6/+#.�$�$",6P#P	�/�6"3%/U-"H�6)&#+/-Y	�-&�$"+","H�,&74*^*-Y�$"-+&$+Y�]*6/�-/7$"�
5"�-&6,.U*-/.��

!&,&))*)2-"�$"-+&$+&4�6,/#"*3/-*-�$"-3*-#&+",����

!"3%/U-&.�6)&#+/-&�#"*3/-*-&�+.5"H�#�3/&Z,&54"H�"�% & $ P P 4 - " 5 " � , * 5 P ) . + " , & 	�
P#+&-"%)*--"5"�-&�$",6P#*�6,*,Y%&+*).�,&#6,*3*)/+*).���%*,GP�$",6P#�7&$,Y+�$,Y[$"H�
�'��%�$"+","H�/4*0+#.�$)*44Y�3).�6,"%"3"%�%Y#"$"5"�-&6,.U*-/.�"+�#%*1*H�/�$&+P[$/�
7&U/5&-/.��

�P1-&.� ,*5P)/,"%$&� 6"7%").*+� /74*-.+2� "6*,*U*-/*� 7&U/5&-/.� %� 6,*3*)&G� f�Qg� _6"�
P5)P�6"%","+&�$")*-1&+"5"�%&)&�3%/5&+*).9���",6P#�6,*,Y%&+*).�,&#6,*3*)/+*).�6"%",&�
1/%&0+�%�+P�/)/�3,P5P0�#+","-P�%�6,*3*)&G�6,",*7/�%�6)&#+/-*�"$+&-�$",,*$+",&�%,&^*�
-/*4� ,*5P)/,"%"1-YG� 5&*$� �#�� !"%","+P� $",6P#&� -&� "3-"� 3*)*-/*� [$&)Y� "$+&-�
$",,*$+",&�#""+%*+#+%P*+�/74*-*-/*�P5)&�"6*,*U*-/.�-&��g�_6"�P5)P�6"%","+&�$")*-1&+"�
5"� %&)&9�� �).� 6,*3"+%,&^*-/.� 6,"/7%")2-"5"� -&,P[*-/.� ,*5P)/,"%$/� 7&U/5&-/.� 5&H$/�
"$+&-�$",,*$+",&�3")U-Y�IY+2�%#*53&�3"�"+$&7&�7&%*,-P+Y�P#/)/*4�,P$/��

5")�"6*,*U*-/.� 7&U/5&-/.�6,/�,&I"+*�] * - + , " I *U- " 5 " � , * 5 P ) . + " , & �/74*-.�
*+#.�%�7&%/#/4"#+/�"+�1/#)&�"I","+"%�%&)/$&�,&#6,*3*)/+*).`�

a/#)"� "I","+"%� %&)/$&�
,&#6,*3*)/+*).�%�4/-P+P� �QQ� SQQ� �QQQ� �SQQ� �'QQ\��QQ�

5")� "6*,*U*-/.� 6"� $P�
)&1$P� 6,*,Y%&+*).� �� ,&#6,*�
3*)/+*).	�+�	��

Q\X� X\(� J\��� �X	S\�(	Q� �T	S\�Q�

�*#""+%*+#+%/*�P5)"%�"6*,*U*-/.�7&U/5&-/.�1/#)P�"I","+"%�"IY1-"�IY%&*+�#%.7&-"�#�
7&*3&-/*4�5,P7/$"%�]*-+,"I*U-"5"�,*5P).+",&�/)/�#�"#)&I)*-/*4�/G�6,PU/-�/�%Y7Y%&*+�
3*+"-&]/0	�#-/U*-/*�4"^-"#+/�3%/5&+*).	�&�+&$U*�P%*)/1*-/*�,&#G"3&�+"6)/%&��

�&,&$+*,/#+/$&�,&I"+Y�% & $ P P 4 - " 5 " � , * 5 P ) . + " , & �"6*,*U*-/.�7&U/5&-/.`�

�&7,*U*-/*	���������� (Q� �QQ� �QQ� �JQ�

5")� "6*,*U*-/.� 6"� "+-"[*�
-/0� $� $P)&1$P� 6,*,Y%&+*).�
,&#6,*3*)/+*).	�+�	���

Q� Q\�	S� S	S\J	S� �Q\�X	Q�

�+$&7�%�,&I"+*�%&$PP4-"5"�,*5P).+",&�/)/�-&,P[*-/*�-",4&)2-"H�,&I"+Y�*5"�%Y7Y�
%&0+�P%*)/1*-/*�,&#G"3&�+"6)/%&	�"#"I*--"�6,/�*73*�#�-*6")-"H�-&5,P7$"H��



�

�(N�

�/#�� �'S�� �%*1&� 7&U/5&-/.� #� 6"3&%/�
+*)2-Y4�#"6,"+/%)*-/*4`�

1� 2� $",6P#� 6"3&%/+*)2-"5"� #"6,"+/%�
)*-/.8� /� 2� ]*-+,&)2-YH� V)*$+,"38���������
3� 2� /7").+",8� 4� \� P6)"+-/+*)28�������������
5�2�$",6P#� #%*1/8�6�2�P6)"+-/+*)2-&.�
6,"$)&3$&8�:�\�6,"$)&3$&8�7�\�I"$"%"H�
V)*$+,"3�

�

�&� &%+"4"I/)*� 6,/4*-.0+#.�
3�$8�� =�E���5�F�
�N	� P#+,"H�
#+%"� $"+","H� 6"$&7&-"� -&� ,/#��
�'S	�/��6	18��$	
�=�E���5�F���
3��7�$7��+/6&�������	�P#+,"H#+�
%"�$"+","5"�6"$&7&-"�-&�,/#���'(��

�/#���'(���$)01&+*)2�7&U/5&-/.�/�#+&,+*,&`�

1�\�/7").+",�#�$"-+&$+&4/8�/�2�$"-+&$+Y8�3�\�6"3%/U-&.�$"-+&$+-&.�6)&#+/-&8�4�2�7&U/4�AB?�5�2�7&U/4�
 C?� 6�2� 7&U/4�DE?� :�\� 6,PU/-&� $"-+&$+-"H� 6)&#+/-Y8� 7\,"+",8� 8�2� 6,PU/-&� ,"+",&8� 19�2� $",6P#8��
11�\�7&6",-YH�]/)/-3,8�1/�\�7&6",-Y*�)/1/-$/8�13�2�#+"6",-"*�$")2]"8�14�2�$)018�15�2�6,PU/-&�[&�
,/$"%8�16�2�Z/$#&+",-YH�[&,/$8�1:�2�5&H$&�$,*6)*-/.�%$)01&+*).�

�$)01&+*)2��������/4**+�1*+Y,*�6")"U*-/.�$)01&`�

��\�%Y$)01*-"8�M�\�%$)01*-"�7&U/5&-/*8�MM�\�%$)01*-Y�7&U/5&-/*�/�#+&,+*,8�MMM�\�
%$)01*-Y�6,/I",Y�/�6"3%*3*-"�6/+&-/*�$�,&3/"6,/*4-/$P��

�)01�%#+&%).*+#.�/�%Y-/4&*+#.�/7�7&6",-"5"�]/)/-3,&�+")2$"�%�%Y$)01*--"4�6")"�
U*-//�%$)01&+*).��

�#)/�+,*IP*+#.�%Y-P+2�/7�%$)01&+*).�7&U/5&-/.�7&6",-YH�]/)/-3,	�+"�-*"IG"3/4"`�

%#+&%/+2�$)01	�6"%*,-P+2�*5"�3"�P6",&�6,"+/%�1&#"%"H�#+,*)$/8�



�

�(S�

$"-]"4�6,"%")"$/�3/&4*+,"4�Q	J\�����-&U&+2�-&�#+"6",-P0�6,PU/-P�1*,*7�"+%*,�
#+/*	�-&G"3.^**#.�#6,&%&�"+�$)01&8�

6"%*,-P+2�$)01�*^*�,&7�6,"+/%�1&#"%"H�#+,*)$/�3"�P6",&	�

7&+*4�6"+.-P+2�7&�$)01���&6",-YH�]/)/-3,/$�3")U*-�%YH+/�/7�5-*73&�%$)01&+*).��

!*,*3�P#+&-"%$"H�7&6",-"5"�]/)/-3,&�-&�4*#+"	�*5"�#)*3P*+�#4&7&+2�5,&Z/+"%"H�#4&7�
$"H��

.7���#���C3�6����5�07FE$5�F�/75"+"%)*-Y�/7�6,"%"3&�!�������#%*1&4�7&U/5&-/.�
6,"%"3&� 6,/#"*3/-.0+#.� #� 6"4"^20� #"6,"+/%)*-/.������� �� V$#6)P&+&]//� -*"IG"3/4"�
#)*3/+2	�1+"IY�-&�6"%*,G-"#+2�6,"%"3"%�-*�6"6&3&)"�4&#)"	�+&$�$&$�6,/�V+"4�6"%*,G-"#+2�
6,"%"3"%�IP3*+�/-+*-#/%-"�7&5,.7-.+2#.	�1+"�%�#%"0�"1*,*32�%Y7"%*+�P+*1$/�+"$&�/�6,"�
I"H�/7").]//����]*)20�P3&)*-/.�#�6,"%"3"%�6Y)/�/�5,.7/�/G�#)*3P*+�6,"+/,&+2�+,.6$"H	�
#)*5$&�#4"1*--"H�%�1/#+"4�I*-7/-*��

�$>5�8$36�$���3	;E���5�$�

)��;D6;�=�E���5�F�-*"IG"3/4"�6*,/"3/1*#$/�"1/^&+2�"+�6Y)/�/�5,.7/	�6,"%*,.+2�
$,*6)*-/*�6,"%"3"%�/�$&+P[$/�7&U/5&-/.��

.7$7C���$	
7�307$#$	��$	
�-&3"�6*,/"3/1*#$/�#4&7Y%&+2	�6,"%*,.+2�/�,*5P)/,"�
%&+2�7&7",�4*U3P�$"-+&$+&4/�6,*,Y%&+*).	�#)*3/+2�7&�#"#+".-/*4�3*+&)*H�,&#6,*3*)/+*�
).	�7&�/G�1/#+"+"H��

�)&I"�7&$,*6)*--YH�6,*,Y%&+*)2�,&#6,*3*)/+*)2�_4"U*+�IY+2�6"%*,-P+�P#/)/*4�,P�
$/9�-PU-"�-&3*U-"�7&$,*6/+2�%/-+"4�$,*6)*-/.�/�7&+.-P+2�5&H$/�"$+&-�$",,*$+",&	�6,*3�
%&,/+*)2-"�6,"%*,/%�6,&%/)2-"#+2�P#+&-"%$/�7&U/5&-/.���,Y[$P�,&#6,*3*)/+*).�#)*3P*+�
+^&+*)2-"�"I+*,*+2�#-&,PU/�/�/7-P+,/�+$&-20	�#4"1*--"H�%�1/#+"4�I*-7/-*��

�-/4&+*)2-"�6,"%*,/+2	�-*+�)/�%�$,Y[$*�/�,"+",*�+,*^/-�/)/�#)*3"%�6,"I".�/#$,"H�
/�7-&1/+*)2-"5"�"I5",&-/.�/)/�$",,"7//�V)*$+,"3"%�$,Y[$/�/�+"$",&7-"#-"H�6)&#+/-Y�
,"+",&���I5",&-/*�+",]"%YG�6"%*,G-"#+*H�+"$",&7-"#-"H�6)&#+/-Y�,"+",&�/�V)*$+,"3"%�
$,Y[$/� P$&7Y%&*+� -&� 1,*74*,-"� I")2["H� ,&3/&)2-YH� 7&7",� 4*U3P� +"$",&7-"#-"H� 6)&�
#+/-"H�/�V)*$+,"3&4/��

�,Y[$P�/)/� ,"+",� %� V+"4� #)P1&*�-&3"� 7&4*-/+2���#)/� $,Y[$&�/)/�,"+",�-*�/4*0+�
#)*3"%� 6"%,*U3*-/.	� +^&+*)2-"� 7&1/#+/+2� /� 6,"+*,*+2� "I5",*%[/*� 4*#+&� V)*$+,"3"%�
$,Y[$/�/�6)&#+/-Y�,"+",&�+$&-20	�#)*5$&�#4"1*--"H�%�1/#+"4�I*-7/-*�/)/�%�,&Z/-/,"�
%&--"4�1*+Y,*GG)",/#+"4�P5)*,"3*���&1/^&+2�P$&7&--Y*�4*#+&�-&6/)2-/$"4�-*)27.	�+&$�
$&$�V+"�6,/%"3/+�$�P%*)/1*-/0�7&7","%�4*U3P�+"$",&7-"#-"H�6)&#+/-"H�,"+",&�/�V)*$+�
,"3&4/�$,Y[$/�/�$�6*,*I".4�%�7&U/5&-//��

�-P+,*--00�6"%*,G-"#+2�,&#6,*3*)/+*).�6,/�-*"IG"3/4"#+/�#)*3P*+�6,"3P%&+2�#U&�
+Y4�%"73PG"4��!*,/"3/1*#$/�#)*3P*+�6,"%*,.+2�/�6,/�-*"IG"3/4"#+/�6"3+.5/%&+2�$,*6�
)*-/.�+,PI"6,"%"3&�%&$PP4-"5"�,*5P).+",&��

!,"%*,/+2	�-*+�)/�7&*3&-/.�]*-+,&)2-"5"�$"-+&$+&�%�5-*73*�$,Y[$/��

! , / � # 4 & 7 $ * � , & # 6 , * 3 * ) / + * ) . � #)*3P*+� #"I)03&+2�"#+","U-"#+2	� 1+"IY�4&#)"�
-*�6"6&)"�-&�$"-+&$+Y�6,*,Y%&+*).	�+&$�$&$�6"6&3&-/*�4&#)&�%�7-&1/+*)2-"H�#+*6*-/�P#/�
)/%&*+�6"35",&-/*�$"-+&$+"%�/�#P^*#+%*--"�#"$,&^&*+�/G�#,"$�#)PUIY���#)/�4&#)"�/)/�
5,.72� 6"6&)/� -&� $"-+&$+Y� 6,*,Y%&+*).	� /G� -PU-"� "I.7&+*)2-"� 6,"+*,*+2� 7&4[*H	�
#4"1*--"H�%�1/#+"4�I*-7/-*��

� & 1 / # + $ P � $ " - + & $ + " % �-*"IG"3/4"�6,"/7%"3/+2�+")2$"	�*#)/�/G�#"#+".-/*�%Y7Y�
%&*+�6*,*I"/�%�,&I"+*�#/#+*4Y�7&U/5&-/.�/�-*�1&^*	�1*4�1*,*7���QQQ����6,"I*5&��!,/�7&�
1/#+$*�$"-+&$+"%�#)*3P*+�P3&)/+2�IP5","$�-&�"3-"4�/7�-/G�/�-*#$")2$"�#5)&3/+2�6"%*,G�
-"#+2�3,P5"5"	�-&�$"+","4�"I,&7P*+#.�P5)PI)*-/*�_$,&+*,9���+"�P5)PI)*-/*�-*�,*$"4*-3P�
*+#.�%Y%"3/+2�6")-"#+20���&1/#+$P�$"-+&$+"%�-*"IG"3/4"�3*)&+2�+")2$"�&I,&7/%-Y4�/-�
#+,P4*-+"4���-#+,P4*-+�3).�7&1/#+$/�$"-+&$+"%�-*�3")U*-�P6"+,*I).+2#.�3).�"I,&I"+$/�
3,P5/G�4*+&))"%�/�-*�3")U*-�IY+2�7&4&#)*--Y4�/)/�5,.7-Y4��

a+"IY�6"%*,G-"#+/�$"-+&$+"%�IY)/�#+,"5"�6&,&))*)2-Y	�,*$"4*-3P*+#.�6,/�7&1/#+$*�
-&U/4&+2�6&)2]*4�-&�,Y1&U"$���*)27.�7&1/^&+2�$"-+&$+Y�-&U3&1-"H�[$P,$"H	�-&3Z/)*4�
/�4"-*+"H���"�%,*4.�V$#6)P&+&]//�3"6P#$&*+#.�7&1/#+$&�_7&#%*+)*-/*9�$"-+&$+"%�6,/�6"�



�

�((�

4"^/�6)&#+/-$/	�P#+&-"%)*--"H�-&�^P6*	�$"+",YH�6,/3&*+#.�$�&%+"4"I/)0��!"#)*�7&1/�
#+$/�$"-+&$+"%�"I3P+2�6&-*)2�6,*,Y%&+*).�%"73PG"4	�1+"IY�P3&)/+2�6Y)2	�

6,"+*,*+2� $"-+&$+Y� 7&4[*H	� #)*5$&� #4"1*--"H� %� 1/#+"4� I*-7/-*	� /� P#+&-"%/+2�
-",4&)2-YH�7&7",�4*U3P�$"-+&$+&4/��

�"-+&$+Y�6,*,Y%&+*).	�6"%*,G-"#+2�$"+",YG�/4**+�#*,"%&+YH�]%*+�/�-*7-&1/+*)2-Y*�
-*,"%-"#+/	�1/#+/+2�-*�#)*3P*+��

�#)/�7&7",�4*U3P�$"-+&$+&4/�6,*,Y%&+*).�"+)/1&*+#.�"+�-",4&)2-"5"�4*-2[*�1*4�-&�
Q	QS����� +"� ,*5P)/,"%&+2� *5"� -*� #)*3P*+�� !,/� 6,"%*,$*� ,&#6,*3*)/+*).� -&� #+*-3*� P5")�
7&4$-P+"5"�#"#+".-/.�$"-+&$+"%�3")U*-�IY+2�X(�\�NQg��

!,/� 7-&1/+*)2-"4� "I5",&-//� /)/� /7-"#*� $"-+&$+"%� 6,*,Y%&+*).� -*"IG"3/4"� 7&4*�
-/+2�#+"H$P�/�,Y1&U"$�6,*,Y%&+*).��

�*-",4&)2-YH�7&7",�4*U3P�$"-+&$+&4/�6,*,Y%&+*).	�-&)/1/*�-&5&,&�/)/�7&5,.7-*-/*�
6"%*,G-"#+/�$"-+&$+"%�%Y7Y%&0+�6*,*I"/�%�,&I"+*�#/#+*4Y�7&U/5&-/.�/�7&+,P3-.0+�6P#$�
3%/5&+*).	�"#"I*--"�%�G")"3-"*�%,*4.��

#)"%/*4�3)/+*)2-"H�/�-&3*U-"H�,&I"+Y�6,*,Y%&+*).�,&#6,*3*)/+*).� �.%).*+#.� 6&�
,&))*)2-"#+2�$"-+&$+"%�/�G","[**�6,/)*5&-/*�/G�3,P5�$�3,P5P�6"�%#*H�6"%*,G-"#+/���)*�
3P*+�6"4-/+2	�1+"�%")2Z,&4"%Y*�$"-+&$+Y�6,*,Y%&+*).�/4*0+�-*I")2[P0�+")^/-P��a&#�
+&.� 7&1/#+$&� /G� -*/7I*U-"� 6,/%"3/+� $� #"$,&^*-/0� #,"$&� #)PUIY� $"-+&$+"%�� !"V+"4P	�
*#)/�-*"IG"3/4"#+2�%�7&1/#+$*�$"-+&$+"%�%"7-/$&*+�1&#+"	�-PU-"�P#+&-"%/+2�/�P#+,&-/+2�
6,/1/-P�V+"5"��

!,"%*,/+2�-&+.U*-/*�6,PU/-Y�,Y1&U$&�6,*,Y%&+*).� #)*3P*+�6,/�6"4"^/�6,PU/-�
-"5"�3/-&4"4*+,&	�$&$�6"$&7&-"�-&�,/#���'T��#/)/*�$�3/-&4"4*+,P�-&3"�6,/)&5&+2�%�-&�
6,&%)*-//� "#/� $"-+&$+"%� _6*,6*-3/$P).,-"� $� /G� 6"%*,G-"#+/9��!"$&7&-/*� 3/-&4"4*+,&�
#)*3P*+� 7&4*1&+2� %� 4"4*-+� -&1&)&� ,&74Y$&-/.� $"-+&$+"%�� �&+.U*-/*� 6,PU/-Y� 3")U-"�
-&G"3/+2#.�%�6,*3*)&G�SQQ÷TQQ�$��

!*,/"3/1*#$/�,*$"4*-3P*+#.�#-/4&+2�,&#6,*3*)/+*)2�/�-&�#6*]/&)2-"4�#+*-3*�+/6&�
�!��(�+,*#+&��
���6,"%*,.+2�,&I"+P�,&#6,*3*)/+*).	�]*-+,"I*U-"5"�/�%&$PP4-"5"�,*5P�
).+","%��

!,/� "+#P+#+%//� #+*-3&� 6,"%*,/+2� ]*-+,"I*U-YH� ,*5P).+",� -&� "+#P+#+%/*� 7&*3&-/.��
�&/I")**�6,"#+"�V+"�4"U-"�#3*)&+2	�6,"%*,/%	�#%"I"3-"�)/�%"7%,&^&*+#.�%�/#G"3-"*�6"�
)"U*-/*�,"+",�,&#6,*3*)/+*).	�*#)/�*5"�6"%*,-P+2�,P$"H�"+-"#/+*)2-"�-*6"3%/U-"5"�%&�
)/$&	�&�7&+*4�"+6P#+/+2��

�*5P)/,"%$&� ]*-�
+,"I*U-"5"� ,*5P).�
+",&� 6,"/7%"3/+#.�
/74*-*-/*4� -&+.U*�
-/.�6,PU/-��'�5,P7/�
$"%� ��� _#4�� ,/#�� �'N9�
7&� #1*+� 6"35/I&-/.�
#+"*$	�-&�$"+",YG�"-/�
7&$,*6)*-Y��

�*5P)/,"%$&� %&�
$PP4-"5"� &%+"4&+&�
6,"/7%"3/+#.� /74*�
-*-/*4�1/#)&�,*5P)/�
,"%"1-YG� [&HI	� 6"�
4*^*--YG� 4*U3P�
6,PU/-"H� /� 5&H$"H�
$",6P#&�&%+"4&+&��

�/#���'T��!,"%*,$&�-&+.U*-/.�6,PU/-Y�,Y1&U$&�6,*,Y%&+*).�



�

�(T�

�
�*G-/1*#$"*�"I#)PU/%&-/*�3�$8$<�=�E���5�F�7&$)01&*+#.�%�6,"%*,$*�/G�#"#+".-/.	�

"1/#+$*�"+�-&5&,&�/�,*5P)/,"%$*�7&7",&�4*U3P�V)*$+,"3&4/���*"IG"3/4"�,*5P).,-"�6,"�
+/,&+2�/7").+",Y�#%*1*H�7&U/5&-/.��!*,/"3/1*#$/�#)*3P*+�%Y%*,+Y%&+2�#%*1/�3).�"#4"+�
,&�/�,*5P)/,"%$/�/#$,"%"5"�7&7",&��

!*,*3�%Y%*,+Y%&-/*4�#%*1/�3).�"#4"+,&�/�7&4*-Y�-PU-"�"I.7&+*)2-"�P3&)/+2�5,.72�
^*+$"H�/)/�#U&+Y4�%"73PG"4�/7�5-*73&�#%*1/�%�5")"%$*�]/)/-3,"%��

�%*1/� 7&U/5&-/.� #)*3P*+� 6,"%*,.+2� 6"#)*� ,&I"+Y� 3%/5&+*).� 6"3� -&5,P7$"H�� �&I"+&�
3%/5&+*).�-&�G")"#+"4�G"3P�/74*-.*+�G&,&$+*,�-&5&,&	�6"�$"+","4P�4"U-"�#3*)&+2�-*6,&�
%/)2-"*�#PU3*-/*�"�,&I"+*�#%*1/���%*,+Y%&+2�#%*1/�#)*3P*+�+")2$"�#6*]/&)2-Y4�_#%*1�
-Y49�+",]"%Y4�$)01"4	�/4*0^/4#.�%�$"46)*$+*�/-#+,P4*-+"%��!,/4*-.+2�3).�V+"H�]*�
)/�6)"#$"5PI]Y	�"IY1-Y*�5&*1-Y*�$)01/�/)/�+",]"%Y*�$)01/�-*�#""+%*+#+%P0^*5"�,&7�
4*,&�-*�,*$"4*-3P*+#.	�+&$�$&$�V+"�%#*53&�6,/%"3/+�$�6"%,*U3*-/0�/7").+",&�#%*1/�/)/�
-&,P[*-/0�**�5*,4*+/1-"#+/��

!,/�"#4"+,*�#%*1/�-&3"�"#"I*--"�%-/4&+*)2-"�6,"%*,/+2	�-*+�)/�+,*^/-�-&�/7").+"�
,*	�"I,&+/+2�%-/4&-/*�-&�G&,&$+*,�#)".�-&5&,&	�&�+&$U*�-&�#"#+".-/*�V)*$+,"3"%�/�7&7",�
4*U3P�-/4/���"-P#-&.�1&#+2�/7").+",&�#%*1/�_0I$&9�-*�3")U-&�/4*+2�-&5&,&�/�+,*^/-��

�%*1/	�/4*0^/*�+,*^/-Y�/7").+",&	�6"3)*U&+�7&4*-*��

�*"IG"3/4"�6"4-/+2	�1+"�6,/�,&I"+*�#%*1*H�-&�/G�0I$&G�"IY1-"�"I,&7P*+#.�$,&#-"�
%&+"�$",/1-*%YH�-&)*+	�$"+",YH�-*�4*[&*+�,&I"+*�#%*1*H`�V+"+�-&)*+�-*�#)*3P*+�#4*[/�
%&+2�#�-&5&,"4�/�+&$/*�#%*1/�%�1/#+$*�-*�-PU3&0+#.��

�%*1/�7&U/5&-/.�#�-&5&,"4�/)/�"$#/3-"H�6)*-$"H�6"3)*U&+�+^&+*)2-"H�"1/#+$*�-&�
6*#$"#+,PH-"4�&66&,&+*�+/6&�S�N����+,*#+&��
����

!,/� "1/#+$*� /7").+",&� -*� ,*$"4*-3P*+#.� 6,/4*-.+2� "#+,Y*� #+&)2-Y*� /-#+,P4*-+Y	�
+&$�$&$�6,/�V+"4�-&�*5"�6"%*,G-"#+/�"I,&7P0+#.�]&,&6/-Y�/�-*,"%-"#+/	�#6"#"I#+%P0^/*�
%�3&)2-*H[*4�"+)"U*-/0�-&5&,&��

�#)/�"1/#+$P�#%*1*H�7&U/5&-/.�#3*)&+2�-*�6,*3#+&%).*+#.�%"74"U-Y4�/�#)"H�-&5&,&�
%*)/$	�#)*3P*+�7&4*-/+2�#%*1/�-"%Y4/��!"#)*�7&1/#+$/�-*"IG"3/4"�6,"%*,/+2�7&7",�4*U�
3P� V)*$+,"3&4/� 6,/� 6"4"^/� $,P5)"5"� 6,"%")"1-"5"�^P6&��!)"#$/4�^P6"4� "6,*3*)/+2�
7&7",�-*)27.	�+&$�$&$�-&�I"$"%"4�V)*$+,"3*�6,/�/7-"#*�"I,&7P*+#.�6"%*,G-"#+2	�I)/7$&.�$�
]/)/-3,/1*#$"H��

�*5P)/,"%$&�7&7",&�4*U3P�V)*$+,"3&4/�3")U-&�6,"/7%"3/+2#.�7&�#1*+�6"35/I&-/.�I"�
$"%"5"�V)*$+,"3&���/$"53&�-*�#)*3P*+�6"35/I&+2�]*-+,&)2-YH�V)*$+,"3	�+&$�$&$�V+"�-*/7�
I*U-"�6,/%*3*+�$�6".%)*-/0�+,*^/-�%�/7").+",*�#%*1/��

�%*1/�7&U/5&-/.	�"1/^*--Y*�"+�-&5&,&	�#�"+,*5P)/,"%&--Y4�7&7","4�4*U3P�V)*$+,"�
3&4/�6*,*3�P#+&-"%$"H�-&�3%/5&+*)2�,*$"4*-3P*+#.�6,"%*,/+2�-&�6,/I",*�3).�/#6Y+&-/.�
#%*1*H�6"3�3&%)*-/*4����5"3-YG�#%*1&G�6,/�3&%)*-//�J�\�'��$���/�3")U-&�,*5P).,-"	�I*7�
6*,*I"*%� /� 6"%*,G-"#+-"5"� ,&7,.3&� 6".%).+2#.� /#$,&� 4*U3P� ]*-+,&)2-Y4� /� I"$"%Y4�
V)*$+,"3&4/��!,/�3&%)*-//��Q��$���/�-"%&.	�-*,&I"+&%[&.�#%*1&�3")U-&�IY+2�6")-"#+20�
5*,4*+/1-&�/�-*�3")U-&�6,"6P#$&+2�%"73PG&�-/�6"�#"*3/-*-/0�$",6P#&�#�/7").+","4	�-/�
6"�#"*3/-*-/0�]*-+,&)2-"5"�V)*$+,"3&�#�/7").+","4���).�#%*1*H�7&U/5&-/.	�,&I"+&%[/G�
-&�3%/5&+*)*	�3"6P#$&*+#.�P+*1$&�%"73PG&�3"�(Q���3������

�%*1P� 7&U/5&-/.� -*"IG"3/4"� P#+&-&%)/%&+2� -&� 4*#+"� "I.7&+*)2-"� #� 6,"$)&3$"H��
�%*,-P+2� #%*1P� #)*3P*+� #-&1&)&� ,P$"H	� &� 7&+*4� 6"3+.-P+2� #%*1-Y4� $)01"4�� !,"$)&3$&�
6,*3#+&%).*+�#"I"H�-*�#6)"[-P0�[&HIP	�&�/75"+"%)*-&�/7�+"-$"5"�4*+&))&�/�,&##1/+&-&�
-&�#4.+/*�6,/�7&+.5/%&-//	�6"V+"4P�-*�#)*3P*+�6,/�P#+&-"%$*�#%*1/�7&U/5&-/.�6,/)&5&+2�
1,*74*,-"*�P#/)/*���*"IG"3/4"�7&+.-P+2�**�+&$	�1+"IY�6,"$)&3$&�-*�IY)&�#6)0^*-&�6")�
-"#+20��

!")-"#+20� #6)0^*--P0� 6,"$)&3$P� ,*$"4*-3P*+#.� #4*-/+2� 6,/� "1*,*3-"4� #-.+//�
#%*1/��!,/�"+c*3/-*-//�6,"%"3&�"+�-",4&)2-"�,&I"+&0^*H�#%*1/�1/#)"�"I","+"%�$")*-�
1&+"5"�%&)&�3%/5&+*).�#-/U&*+#.	�&�6,/�"+c*3/-*-//�6,"%"3&�"+�6"%,*U3*--"H�#%*1/�7&�
U/5&-/.�1/#)"�"I","+"%�"#+&*+#.�-*/74*--Y4���*,&I"+&0^/*�#%*1/�7&U/5&-/.�/)/�,&I"�
+&0^/*�#�I")2[/4/�6*,*I".4/�-&�"^P62�G")"3-**�"#+&)2-YG	�#)*3"%&+*)2-"	�/G�4"U-"�
/-"53&� "I-&,PU/+2� 6"� V+"4P� 6,/7-&$P�� �*/#6,&%-&.� ,&I"+&� #%*1*H� 7&U/5&-/.� "3-&� /7�
6,/1/-� ,&7U/U*-/.� 4&#)&� %� $&,+*,*� 3%/5&+*).�� !,/� "I-&,PU*-//� ,&7U/U*--"5"� 4&#)&�
*5"�-*"IG"3/4"�7&4*-/+2	�&�-*,&I"+&0^/*�#%*1/�7&4*-/+2��



�

�(J�

!,"%*,$P�6,&%/)2-"#+/�,&I"+Y�V)*$+,/1*#$"H�1&#+/�%$)01&+*).�7&U/5&-/.�/�#+&,+*�
,&�#)*3P*+�3*)&+2�6,/�6"4"^/�$"-+,")2-YG�)&46�_,/#���'J9����6")"U*-//�-�5",.+�)&46Y���
/�'8�%�6")"U*-//�--�5",.+�)&46Y���/���/�%�6")"U*-//�---�5",/+�)&46&�'��

�/#���'J���G*4&�3).�6,"%*,$/�%$)01&+*).�7&U/5&-/.�/�#+&,+*,&`�

1��3��5�2�$"-+,")2-Y*�)&46Y8�/�\�%$)01&+*)2�7&U/5&-/.�/�#+&,+*,&`�4�2�&$$P4P).+",-&.�I&+&,*.�

�*/#6,&%-YH�%$)01&+*)2�6"3)*U/+�7&4*-*��

.7���#���C3�6����5�07FE$5�F�3")U-Y�IY+2�6)"+-"�%#+&%)*-Y�%�5-*73&�$,Y[$/��

�I5",&-/*�/�$",,"7/.�-&�%-P+,*--*H�6"%*,G-"#+/�V)*$+,"3&�_%�5-*73&G�$,Y[$/9�#%/�
3*+*)2#+%P0+�"�+"4	�1+"�6,"%"3�-*�3"G"3/+�3"�V)*$+,"3&�/)/�6)"G"�P3*,U/%&*+#.�%�5-*73*�
6,PU/--Y4�$"-+&$+-Y4�-&$"-*1-/$"4����V+"4�#)P1&*�-&3"�7&1/#+/+2�6,PU/--YH�-&$"�
-*1-/$	�6)"+-"�/�3"�"+$&7&h�%#+&%/+2�*5"�%�5-*73"���#)/�6,"%"3�#)&I"�3*,U/+#.�%�5-*73*	�
-*"IG"3/4"�6,*3%&,/+*)2-"�-*#$")2$"�,&7%*#+/�)*6*#+$/�6,PU/--"5"�-&$"-*1-/$&��

�)*3P*+� P1*#+2	� 1+"� %"7-/$-"%*-/*� 3"6")-/+*)2-"5"� /#$,"%"5"� 6,"4*UP+$&� %� ]*6/�
%Y#"$"5"�-&6,.U*-/.�%�,*7P)2+&+*�-*6)"+-"H�6"#&3$/�6,"%"3"%�%Y#"$"5"�-&6,.U*-/.�%�
5-*73&G�$,Y[$/�4"U*+�6,/%*#+/�$�%Y5",&-/0�6)&#+4&##Y�$,Y[$/	�$�"+$&7P�$&+P[$/�7&�
U/5&-/.	�&�+&$U*�$�-&,P[*-/0�-",4&)2-"H�,&I"+Y�3%/5&+*).��

&3��5��6�� ���$5��� =�E���5�F���"4*-+� 7&U/5&-/.� -*"IG"3/4"� P#+&-"%/+2� %� #)*�
3P0^*4�6",.3$*���-.+2�$,Y[$P�,&#6,*3*)/+*).�/�,"+",	�6,"%*,/+2�%*)/1/-P�7&7",&�4*�
U3P�$"-+&$+&4/�6,*,Y%&+*).�_%�#)P1&*�-*"IG"3/4"#+/�"+,*5P)/,"%&+2�7&7",9��!"#+&%/+2�
,"+",�-&�4*#+"��

�Y%*,-P+2�#%*1P�7&U/5&-/.�6*,%"5"�]/)/-3,&��

�&$,Y%�6&)2]*4�"+%*,#+/*�3).�#%*1/�7&U/5&-/.�6*,%"5"�]/)/-3,&	�6"%*,-P+2�$")*-�
1&+YH� %&)� 3%/5&+*).� 6P#$"%"H� ,P$".+$"H� 3"� -&1&)&� %YG"3&� %"73PG&� /7�6"3� 6&)2]&�� �+"�
6,"/7"H3*+�%�-&1&)*�G"3&�#U&+/.�%�6*,%"4�]/)/-3,*��

I*3/%[/#2	�1+"�#U&+/*�-&1&)"#2	�"#+","U-"�6,"%",&1/%&+2�%&)�3%/5&+*).�3"�#"%6&�
3*-/.�P$&7&+*).�#�4*+$"H�-&�[$/%*�$")*-1&+"5"�%&)&��

I*3/+2#.�%�+"4	�1+"�,"+",�#+"/+�6,"+/%�%-P+,*--*5"�$"-+&$+&�$,Y[$/	�#"*3/-*--"5"�
#�6,"%"3"4	�/3P^/4�$�#%*1*�6*,%"5"�]/)/-3,&��

�&H$&4/�6)&%-"H�-&#+,"H$/�P#+&-"%/+2�[$&)P�"$+&-�$",,*$+",&�-&�-P)*%"*�3*)*-/*��

�#)&I/+2�%/-+�$,*6)*-/.�,&#6,*3*)/+*).�/�6"%*,-P+2�#)*5$&�$",6P#�,&#6,*3*)/+*).�
6,"+/%�1&#"%"H�#+,*)$/	�1+"IY�$"-+&$+Y�6,*,Y%&+*).�7&4$-P)/#2��

!,/#"*3/-/+2�"3/-�/7�6,"%"3"%�6*,*-"#-"H�)&46Y�$�$)*44*�-/7$"5"�-&6,.U*-/.�-&�
$&+P[$P� _$� $"+","H� $,*6/+#.� 6,"%"3	� /3P^/H� $� ,&#6,*3*)/+*)09	� &� %+","H�\� $� 4&##*��
�"U-"�+&$U*�/#6")27"%&+2�3).�V+"H�]*)/�6"3$&6"+-P0�)&46P��



�

�('�

�$)01/+2� 7&U/5&-/*� /� "#+","U-"� 6"%",&1/%&+2� $",6P#� ,&#6,*3*)/+*).� 6"� 1&#"%"H�
#+,*)$*�3"�%#6YG/%&-/.�)&46"1$/���#+&-"%/+2�%,&^*-/*�,&#6,*3*)/+*).�-PU-"�+"1-"�%�
4"4*-+�%#6YG/%&-/.�)&46"1$/���#)/�V+"�-*�P3&)"#2	�"6*,&]/0�6"%+",/+2��

3*,U/%&.�$",6P#�,&#6,*3*)/+*).�"+�6,"%",&1/%&-/.	�7&+.-P+2�%/-+�$,*6)*-/.�,&#�
6,*3*)/+*).	�6"#+&%/+2�$,Y[$P�/�]*-+,&)2-YH�6,"%"3�-&�4*#+"��

!,"%*,/+2� 6,&%/)2-"#+2� 6,/#"*3/-*-/.� 6,"%"3"%� "+� #%*1*H	� -&1/-&.� #� 6*,%"5"� ]/�
)/-3,&��!,"%"3&�3")U-Y�IY+2�6,/#"*3/-*-Y�%�6",.3$*��	��	�N	�X	�#1/+&.�6,"+/%�1&#"%"H�
#+,*)$/��

!"#)*�$&U3"H�P#+&-"%$/�7&U/5&-/.	�,*5P)/,"%$/�7&7",&�%�6,*,Y%&+*)*	�&�+&$U*�#4*-Y�
#",+&�+"6)/%&�#)*3P*+�P+"1-/+2�P#+&-"%$P�4"4*-+&�7&U/5&-/.	�6,"#)P[/%&.�,&I"+P�3%/�
5&+*).�6,/�3%/U*-//�&%+"4"I/).��

�"%"3$P�P#+&-"%$/�7&U/5&-/.�-&3"�3*)&+2�"$+&-�$",,*$+","4	�-*�"#)&I)..�%/-+&�$,*�
6)*-/.� $",6P#&� 6,*,Y%&+*).�� �).� V+"5"� 3"#+&+"1-"� %,&^&+2� 5&H$/� ,P1-"H� ,*5P)/,"%$/�
_"+%*,+Y%&.�"3-P�/�7&%*,+Y%&.�3,P5P09��

!,/� 6"%","+*� $",6P#&� 6,*,Y%&+*).� 6"� 1&#"%"H� #+,*)$*� P#+&-"%$&� 7&U/5&-/.� I")**�
,&--..	�6,"+/%�1&#"%"H�#+,*)$/�\�I")**�6"73-..��!,"%*,$P�,&I"+Y�3%/5&+*).�6,/�3"%"3�
$*�P#+&-"%$/�7&U/5&-/.�6,"/7%"3/+2�-&�3%/5&+*)*	�6,"5,*+"4�3"�+*46*,&+P,Y�JQ\'Qg���
�%/5&.#2�-&�6,.4"H�6*,*3&1*�6"�,"%-"H�3","5*�#"�#$","#+20�XQ\XS�������3&+2�&%+"4"I/�
)0�,&75"-	�,*7$"�-&U&%�3"�"+$&7&�-&�6*3&)2�P6,&%)*-/.�3,"##*)*4���#)/�6,/�V+"4�IP3*+�
-&I)03&+2#.�-*7-&1/+*)2-&.�/�$,&+$"%,*4*--&.�3*+"-&]/.	�+"�P#+&-"%$&�4"4*-+&�7&U/5&�
-/.�#3*)&-&�6,&%/)2-"��

!,/�#/)2-"H�3*+"-&]//�#)*3P*+�6"%*,-P+2�$",6P#�6,*,Y%&+*).�-&�"3-"�3*)*-/*�[$&�
)Y�"$+&-�$",,*$+",&�6,"+/%�1&#"%"H� #+,*)$/��!,/�6")-"4�"+#P+#+%//�3*+"-&]//�6"%*,�
-P+2�$",6P#�6,*,Y%&+*).�-&�"3-"�3*)*-/*�6"�1&#"%"H�#+,*)$*���#)/�-*"IG"3/4"	�+"�#)*3P�
*+�6,"/7%*#+/�#-"%&�6,"%*,$P�P#+&-"%$/�7&U/5&-/.��

�6+/4&)2-&�P#+&-"%$&�7&U/5&-/.	�3&0^&.�6,/�I")2["H�-&5,P7$*�3%/5&+*).�)/[2�)*5�
$P0�3*+"-&]/0��!,/�#)/[$"4�,&--*4�7&U/5&-//	�$"53&�#)Y[-&�#/)2-&.�3*+"-&]/.	�4"�
U*+� IY+2� 6,"I/+&� 6,"$)&3$&� 5")"%$/� ]/)/-3,"%� /� 4"5P+� 6,"5",*+2� $)&6&-Y� /� 6",[-/��
!,/�#)/[$"4�6"73-*4�7&U/5&-//�,*7$"�%"7,&#+&*+�,&#G"3�+"6)/%&�/�3%/5&+*)2�6*,*5,*%&�
*+#.��



�

�TQ�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.$7$������7����$�3�3�$�C�=�E���5�F�

!"35",&-/*�$"-+&$+"%�6,*,Y%&+*).� �&1/#+/+2�$"-+&$+Y�/�"+,*5P)/,"%&+2�
7&7",�4*U3P�-/4/�

�#)&I)*-/*� 6,PU/-Y� 6"3%/U-"5"�
$"-+&$+&�6,*,Y%&+*).�

�&4*,/+2� P#/)/*� 6,PU/-Y� /� "+,*�
5P)/,"%&+2�*5"�

�I,Y%� 6,"%"3-/$&	� #"*3/-.0^*5"�
$)*44P�#�6"3%/U-Y4�$"-+&$+"4�

!,"%*,/+2� 6,/� 6"4"^/� $"-+,")2-"H�
)&46Y�/�P#+,&-/+2�6"%,*U3*-/*�

�I,Y%�6,"%"3-/$&�4*U3P�6"3%/U-"H�
6)&#+/-"H�6,*,Y%&+*).�/�-*6"3%/U-"H�

�

!,"%*,/+2� #� 6"4"^20� $"-+,")2-"H�
)&46Y�/�P#+,&-/+2�6"%,*U3*-/*�

!,"I"H� /)/� 7&5,.7-*-/*� ,"+",&� /�
$,Y[$/�,&#6,*3*)/+*).�

�^&+*)2-"� 6,"+*,*+2� ,"+",� /� $,Y[�
$P�� �"+",� /� $,Y[$&	� /4*0^/*� 6,"I"/	�
+,*^/-Y�/�6,"5&,Y�6"3)*U&+�7&4*-*�

�")2["H� /7-"#� "#/	� "+%*,#+/.� /)/�
$P)&1$&� +*$#+")/+"%"H� 6"3P[$/� 6"3�
%/U-"5"� $"-+&$+&	� %+P)$/� $P)&1$&� /)/�
6"3[/6-/$&�6"3%/U-"H�6&-*)/�

�7-"[*--Y*�3*+&)/�6"3)*U&+�7&4*-*�

�")2["H� ,&3/&)2-YH� )0Z+� %&)/$&�
6,*,Y%&+*).�

�#)/� ,&3/&)2-YH� )0Z+� %&)/$&� 6,*�
,Y%&+*).� I")**� Q	�� \� Q	X� ���� +"� -*�
"IG"3/4"�7&4*-/+2�%$)&3Y[/�

�*/#6,&%-"#+2�$"-3*-#&+",&� !,"%*,/+2�/#6,&%-"#+2�$"-3*-#&+",&�
/�6,/�-*"IG"3/4"#+/�7&4*-/+2�-"%Y4�

 �	
5�F�#$��5�4�F�#�����$	F�07��7$=6�����67C��5���#7�33$	F�

�)/[$"4� ,&--**� 7&U/5&-/*� 3).� 3&-�
-"5"�#",+&�+"6)/%&�

4*-2[/+2�P5")�"6*,*U*-/.�6,/�6"�
4"^/�"$+&-�$",,*$+",&�

!�����$	
�5$���$$��07�$��3��3���

�)/[$"4� 6"73-**� 7&U/5&-/*� 3).�
3&--"5"�#",+&�+"6)/%&�

%*)/1/+2� P5")� "6*,*U*-/.� 6,/� 6"�
4"^/�"$+&-�$",,*$+",&�

&�$	�8$55C<�7�3>�#���0	������35�E$5�$���G5�3���#�����$	F�

�&*3&-/*�5,P7/$"%�]*-+,"I*U-"5"�,*�
5P).+",&�"6*,*U*-/.�7&U/5&-/.�

!,"%*,/+2�-&�#+*-3*�/�P#+,&-/+2�6"�
%,*U3*-/*�

&�$	�8$55C<�7�3>�#���0	����07��#��E$5�����������	F��$=�5��7;=6��

�*/#6,&%-"#+2� %&$PP4-"5"� ,*5P).�
+",&�"6*,*U*-/.�7&U/5&-/.�

!,"%*,/+2� +,PI"6,"%"3	� #"*3/-.0�
^/H�,*5P).+",�#�$&,I0,&+","4�

%�=��76�2�6�5�7�	
�#$��	$<���3��76��

!,*,Y%&+*)2�,&#6,*3*)/+*)2� #� -*/#6,&%-Y4/� ,*5P).+",&4/� 6"3)*U/+� ,*4"-+P� /)/�
7&4*-*�� �*4"-+� ,*5P).+","%� 6,*,Y%&+*).�,&#6,*3*)/+*).� 7&$)01&*+#.� %� #4*-*� /7-"[*-�
-YG�/)/�-*/#6,&%-YG�3*+&)*H�#�"I.7&+*)2-"H�6"#)*3P0^*H�,*5P)/,"%$"H	�"I*#6*1/%&0�
^*H�#""+%*+#+%/*�G&,&$+*,/#+/$�,*5P).+","%�7-&1*-/.4	�P$&7&--Y4�%Y[*��



�

�T��

%�=��76���!,*,Y%&+*)2�,&#6,*3*)/+*)2	�6"3)*U&^/H�,*4"-+P	�-*"IG"3/4"�,&7"I,&+2�
%�#)*3P0^*H�6"#)*3"%&+*)2-"#+/`�

#-.+2�$,Y[$P��'�_#4��,/#���'N9�/�,"+",��#��

"+4*+/+2�,/#$&4/�6")"U*-/*�%&$PP4-"5"�,*5P).+",&�-&�$",6P#*�6,*,Y%&+*).�/�#-.+2�
*5"8�

#-.+2�$)*44P�-/7$"5"�-&6,.U*-/.8�

#-.+2�6&-*)2�6,*,Y%&+*).���-/7P�6&-*)/�"+%*,-P+2� 3%&� %/-+&� 3*,U&+*)*H�/�"+c*3/�
-/+2�6"3%/U-P0�6&-*)2�"+�-*6"3%/U-"H8�

#-.+2�7&4$"%P0�[&HIP�#�"#/�6"3%/U-"5"�$"-+&$+&�/�#-.+2�6"3%/U-"H�/�-*6"3%/U-Y*�
$"-+&$+Y8�

#-.+2�$P)&1"$�#�6)&#+/-"H8�

#-.+2�6,PU/-Y��'�/�5,P7/$/����]*-+,"I*U-"5"�,*5P).+",&8�

%YI/+2�7&$)*6$P�%�G%"#+"%/$*�%&)/$&�/�#-.+2�%&)/$8�

%Y6,*##"%&+2�%$)&3Y[/�%&)/$&��

)�5�7�	
�#$��	$<���,Y[$ P � / � , " + " , �,&#6,*3*)/+*).�+^&+*)2-"�6,"+*,*+2���#"�
I"� +^&+*)2-"� 6,"+*,*+2� 5-*73&� $)*44� 6,"%"3"%� %Y#"$"5"� -&6,.U*-/.�� �)*44Y� %-P+,/�
$,Y[$/�/� +"$",&7-"#-P0�6)&#+/-P� ,"+",&� -*"IG"3/4"�6,"+*,*+2� I*7�6,/4*-*-/.�/-#+�
,P4*-+"%	�+&$�$&$�7&1/#+$&�$)*44�/�6)&#+/-�/-#+,P4*-+"4�4"U*+�6,/%*#+/�$�P%*)/1*-/0�
7&7",&�%�]*6/�%Y#"$"5"�-&6,.U*-/.	�1+"�-*3"6P#+/4"��

!,"%*,/+2	� #%"I"3-"� )/� 6*,*4*^&*+#.� ] * - + , & ) 2 -YH � $ " - + & $ + � $,Y[$/	� 6,"%*�
,/+2�%*)/1/-P�*5"�"4/1*#$"5"�#"6,"+/%)*-/.�6,/�6"4"^/�"44*+,&��

�"+",�3")U*-�6)"+-"�P#+&-&%)/%&+2#.�-&�$P)&1"$����5-*73*�,"+",&�6,"%*,/+2�-&)/1/*�
6)&#+/-1&+"H�6,PU/-Y��

!"%*,G-"#+2�$ " - + & $ + " % � 6 , * ,Y % & + * ) . �3")U-&�IY+2�1/#+"H��

!,/�-&)/1//�6"35",&-/.�$"-+&$+"%�/)/�6*,*-"#*�4*+&))&�#�"3-"5"�$"-+&$+&�-&�3,P�
5"H�/G� #)*3P*+� 7&1/#+/+2� -&�4*)$"4� &I,&7/%-"4�I,P#$*�/�6"#)*� V+"5"�6,"4Y+2���/)2-"�
/7-"[*--Y*�$"-+&$+Y�#)*3P*+�7&4*-/+2��!,/�P#+&-"%$*�$"-+&$+"%�-&�6&-*)2�#)*3P*+�"I�
,&+/+2�%-/4&-/*	�1+"IY�$"-+&$+Y�IY)/�6&,&))*)2-Y�4*U3P�#"I"H�/�3/&4*+,Y�/G�-*�#4*�
^&)/#2�"+-"#/+*)2-"�3,P5�3,P5&��!&,&))*)2-"#+2�$"-+&$+"%�3"#+/5&*+#.�6P+*4�6,&%/)2�
-"H�7&1/#+$/�/�-*I")2[/4�6"35/I&-/*4�#+"H$/�-*6"3%/U-"5"�$"-+&$+&	�&�+&$U*�6,/�6"�
4"^/�[&HI	�P#+&-&%)/%&*4YG�-&�"#2�,Y1&U$&��

!,/�P#+&-"%$*�,Y 1 &U $ & �#)*3P*+�"I,&+/+2�%-/4&-/*�-&�6)"+-"#+2�6"#&3$/�,Y1&U$&�
-&�"#2��!,/�-&)/1//�/7-"#&�"#/�/)/�%Y,&I"+$/�"+%*,#+/.�-*"IG"3/4"�6,"/7%*#+/�7&4*-P�
3*+&)*H��!"#)*�P#+&-"%$/�,Y1&U$&�-*"IG"3/4"�6,"%*,/+2�P#/)/*�6,/U/4&�$"-+&$+"%��

�).�V+"5"�#)*3P*+�/#6")27"%&+2�"%&)2-P0�6,",*72�%�6,PU/-*�/	�*#)/�V+"�"$&U*+#.�-*�
3"#+&+"1-"	� #-.+2� ,Y1&U"$� /� 6"35/I&-/*4�6,PU/-Y�%� +P� /)/� 3,P5P0� #+","-P� 3"I/+2#.�
-*"IG"3/4"5"� P#/)/.�� �&7",� 4*U3P� $"-+&$+&4/� ,*5P)/,P0+� -&� #"I,&--"4� 6,*,Y%&+*)*�
,&#6,*3*)/+*)*���#)/�-",4&)2-YH�7&7",�-*%"74"U-"�"+,*5P)/,"%&+2	�+"�V+"�P$&7Y%&*+�-&�
#/)2-YH�/7-"#�6"3P[$/�,Y1&U$&���&$"H�,Y1&U"$�6"3)*U/+�7&4*-*��

�#4"+,*+2�6 & - * ) 2 � 6 , * ,Y % & + * ) . �/�6,"%*,/+2�/#6,&%-"#+2�6,"%"3-/$"%	� #"*3/�
-.0^/G�6"3%/U-"H�$"-+&$+�#�$)*44"H�/�6"3%/U-P0�6)&#+/-P�#�-*6"3%/U-"H	�6,/�-&)/�
1//�6"%,*U3*-/.�/G�#)*3P*+�7&4*-/+2��!,"%*,/+2�-&)/1/*�)0Z+&�4*U3P�6&-*).4/���+"+�
)0Z+�4"U*+�6")P1/+2#.�%�,*7P)2+&+*�4*#+-"5"�/7-"#&�,&I"1/G�6"%*,G-"#+*H�6"3[/6-/$&�
/7�7&� +"5"	� 1+"� %"� %,*4.� ,&I"+Y� 6,*,Y%&+*).�,&#6,*3*)/+*).� %-P+,*--**� $")2]"� #"�
%*,[&*+�$")*I&+*)2-"*�3%/U*-/*	�&�-*�%,&^&*+#.��!,/�-&)/1//�)0Z+&�-*"IG"3/4"�"+%*,�
-P+2�3%&�%/-+&�#�-/U-*H�#+","-Y�6&-*)/�/�,&7c*3/-/+2�6&-*)/���&+*4�6,"4Y+2�6"3[/6�
-/$�/�7&6")-/+2�#%*U*H�#4&7$"H�����SJ���&+*4	�6"%",&1/%&.�-&,PU-"*�$")2]"�6"3[/6-/�
$&�-&�-*I")2["H�P5")	�%YI,&+2�6")"U*-/*	�%�$"+","4�)0Z+�IP3*+�-&/4*-2[/H	�/�#"I,&+2�
6&-*)2���#)/�)0Z+�I")2["H�/�P#+,&-/+2�*5"�-*%"74"U-"	�-*"IG"3/4"�7&4*-/+2�%#0�6&�
-*)2��



�

�T��

�/ ) 2 ] �#)*3P*+�#-.+2	�6,"4Y+2�%�I*-7/-*	�6,"#P[/+2	�6,"6/+&+2�%�4&#)*�3).�3%/5&�
+*).	�"+U&+2�/�6"#+&%/+2�-&�4*#+"���&$"$#"%&%[P0#.�1&#+2�Z/)2]&�#)*3P*+�"+,*7&+2�/)/�
7&4*-/+2� Z/)2]�� !,/� #I",$*� 6,*,Y%&+*).�,&#6,*3*)/+*).� "I,&+/+2� %-/4&-/*	� 1+"IY�
Z/)2]�$&#&)#.�$P)&1$&�/�#4&7Y%&)�*5"�5,&-/��

!,/�"#4"+,*�$ P ) & 1 $ & �"#"I"*�%-/4&-/*�#)*3P*+�"I,&+/+2�-&�/7-"#�*5"�5,&-*H�/�-&�
)/1/*�-&�-/G�$")2]*%YG�,/#"$��!,/�/7-"#*�5,&-*H�$P)&1"$�#)*3P*+�7&4*-/+2���#)/�$P)&�
1"$�/4**+�)0Z+�6,/�P#+&-"%$*�*5"�-&�%&)/$	�+"�-*"IG"3/4"�7&4*-/+2�$P)&1"$�/)/�%&)/$��

� " , 6 P # � 6 , * ,Y % & + * ) . � # � ] * - + , " I *U-Y4 � , * 5 P ) . + " , "4 �� !,"%*,/+2	� -*+�
)/�/7-"#&�[/6&�%&)/$&��!,/�-&)/1//�/7-"#&�%&)/$�-*"IG"3/4"�7&4*-/+2��!,"%*,/+2�"+�
#P+#+%/*�7&*3&-/H�5,P7/$"%�-&�"#.G��!,/�-&)/1//�,&3/&)2-"5"�)0Z+&�%&)/$&�3"�Q	�\Q	X�
���-*"IG"3/4"�7&4*-/+2�4*3-"�5,&Z/+"%Y*�%$)&3Y[/���).�V+"5"�#6/)/%&0+�5")"%$P�7&�
$)*6$/�%&)/$&�/�%YI/%&0+�**���&)/$	�/4*0^/H�/7-"#�%�4*#+&G�,&#6")"U*-/.�%$)&3Y[*H	�
6"3)*U/+�7&4*-*��

�7-"[*--Y*� %$)&3Y[/� #)*3P*+� %Y6,*##"%&+2� /� 7&6,*##"%&+2� -"%Y*�� !"#)*� 7&�
6,*##"%$/�-"%YG�/G�#)*3P*+�,&7%*,-P+2�,&7%*,+$"H�3"�3/&4*+,&���	T�Q	QQ(

iQ	Q��������

�&I"+P� % & $ P P 4 - " 5 " � , * 5 P ) . + " , & � 6,"%*,.0+� -&� #"I,&--"4� 6,*,Y%&+*)*�
,&#6,*3*)/+*)*� -&� /#6Y+&+*)2-"4� #+*-3*�� !,/� 6")-"H� ,&7I",$*� 6,*,Y%&+*).�
,&#6,*3*)/+*).�%&$PP4-YH�,*5P).+",�#)*3P*+�6,"%*,/+2�-&�5*,4*+/1-"#+2��!,/�6"%,*U�
3*-//�3/&Z,&54Y�,*5P).+",�6"3)*U/+�7&4*-*��

!"#)*�$"-+,").�/�7&4*-Y�3*+&)*H�6,*,Y%&+*)2�,&#6,*3*)/+*)2�#"I/,&0+	�#4&7Y%&0+�
/�6,"/7%"3.+�$"-+,")2-P0�6,"%*,$P�#�-*"IG"3/4"H�,*5P)/,"%$"H��

 ��76�� 6,*,Y%&+*).�,&#6,*3*)/+*).� 6,"/7%"3/+#.� %� 6",.3$*	� "I,&+-"4� ,&7I",$*��
!*,*3�#I",$"H�-*"IG"3/4"�6,"/7%*#+/�#4&7$P�6,*,Y%&+*).�,&#6,*3*)/+*).	�$&$�P$&7&-"�%�
$&,+*�#4&7$/�_6,/)"U*-/*��9��

#+&-"%/+2�$P)&1"$�+&$	�1+"IY�4*U3P�$"-+&$+&4/�IY)�6")-YH�7&7",��

!,"%*,/+2� ^P6"4� 7&7",� 4*U3P� $"-+&$�
+&4/`�^P6�3")U*-�%G"3/+2�%�7&7",	�-*�"+U/�
4&.�,Y1&U$&���&7",�3")U*-�IY+2�%�6,*3*)&G�
Q	XS�\� Q	NS������).� *5"� ,*5P)/,"%$/� -&3"�
"#)&I/+2� #+"6",-YH� %/-+� $,*6)*-/.� #+"H$/�
_-*6"3%/U-"5"� $"-+&$+&9� /	� %,&^&.� ,*5P)/�
,"%"1-YH� V$#]*-+,/$"%YH� %/-+	� P#+&-"%/+2�
-",4&)2-YH�7&7",�_,/#���''9��

�&%*,-P+2� #+"6",-YH� %/-+� /� %+",/1-"�
6,"%*,/+2� 7&7",� 4*U3P� $"-+&$+&4/�� !,/�
6,"%*,$*� 6,*,Y%&+*).�,&#6,*3*)/+*).� -&�
#+*-3*�%4*#+"�7&4*,&�7&7",&�-PU-"�7&4*,.+2�
P5")� 7&4$-P+"5"� #"#+".-/.� $"-+&$+"%� 6,*�
,Y%&+*).���-�3")U*-�IY+2�%�6,*3*)&G�X(�\�
NQg��

#+&-"%/+2�/�7&$,*6/+2�$,Y[$P�,&#6,*�
3*)/+*).��

!"#)*�#I",$/�6,"/7%*#+/�6,"%*,$P�6,*�
,Y%&+*).�,&#6,*3*)/+*).�-&�#+*-3*��!��(��

!",.3"$� 6,"%*,$/� 3")U*-� IY+2� #)*�
3P0^/H`�

6,"%*,/+2� P#/)/*� $"-+&$+"%� 6,*,Y%&+*�
).8�

6,"%*,/+2� G&,&$+*,/#+/$P� ]*-+,"I*U�
-"5"�,*5P).+",&�"6*,*U*-/.�7&U/5&-/.��!,/�
-*"IG"3/4"#+/� "+,*5P)/,"%&+2� 6"35/I&-/�
*4�#+"*$	�-&�$"+",YG�P#+&-"%)*-Y�6,PU/-Y8�

�/#��''���*5P)/,"%$&�7&7",&�4*U3P�$"-+&$+&4/�
6,*,Y%&+*).�



�

�TX�

6,"%*,/+2�G&,&$+*,/#+/$P�%&$PP4-"5"�,*5P).+",&�"6*,*U*-/.�7&U/5&-/.��!,/�-*"I�
G"3/4"#+/�"+,*5P)/,"%&+2�/74*-*-/*4�1/#)&8�,*5P)/,"%"1-YG�[&HI�6"3�[+P]*,"48�

6,"%*,/+2�/#6,&%-"#+2�$"-3*-#&+",&8�

6,"%*,/+2�/#$,""I,&7"%&-/*�-&� ,&7,.3-/$*�/�6,&%/)2-"#+2�1*,*3"%&-/.�/#$,� _&#/-�
G,"-/749���#*�6")P1*--Y*�,*7P)2+&+Y�3")U-Y�#""+%*+#+%"%&+2�3&--Y4	�P$&7&--Y4�%�+*G�
-/1*#$"H�G&,&$+*,/#+/$*��



�

�TN�

+�L��� ���������� ������"� ��������N�"�

��6,/I",&4�"#%*^*-/.�/�#%*+"%"H�#/5-&)/7&]//�&%+"4"I/).�"+-"#.+#.�%#*�%-*[-/*�/�
%-P+,*--/*�"#%*+/+*)2-Y*�/�#/5-&)2-Y*�6,/I",Y	�&�+&$U*�6*,*$)01&+*)/�/�%$)01&+*)/	�
#)PU&^/*�3).�P6,&%)*-/.�P$&7&--Y4/�6,/I",&4/��

)�53�7;6���5C$��3��$55�3���

��6*,*3-/G�$,Y)2.G�&%+"4"I/).�P#+&-"%)*-Y�3%PG#%*+-Y*�Z&,Y�+/6&�������_,/#���QQ9��

�/#���QQ���&,&`�

1�\�%/-+�$,*6)*-/.�"I"3$&8�/�2�%-P+,*--/H�"I"3"$�Z&,Y8�3�2�,&##*/%&+*)28�4�2�)&46&8�5�\�"+,&U&+*)28�
6�2� %/-+� %*,+/$&)2-"H� ,*5P)/,"%$/8� :�\� P#+&-"%"1-"*� $")2]"8� 7�2� %/-+� 5",/7"-+&)2-"H� ,*5P)/,"%$/8��
8�2�$",6P#�Z&,Y�

�)&-]*%&.� )&46&� �� +/6&�
��\SQiNQ� /4**+� 3%*� -/+/� -&$&)&� %� SQ� /� NQ� .�� �/U-..�
-/+2�-&$&)&�)&46Y�%�SQ�.�,&#6")"U*-&�%�Z"$P#*�"+,&U&+*).�'�/�3&*+�#/)2-YH�)P1�#%*+&�
_3&)2-/H�#%*+9��

�*,G-..�-/+2�-&$&)&�%�NQ�.�,&#6")"U*-&�%Y[*�5",/7"-+&)2-"H�"#/�"+,&U&+*).�/�3&�
*+�I")**�#)&IYH�)P1�#%*+&	�-&6,&%)*--YH�%-/7�/�%6,&%"�_I)/U-/H�#%*+9��

�6/#"$�)&46	�6,/4*-.*4YG�-&�&%+"4"I/)*	�3&-�%�6,/)"U*-//��J��
�&6,&%)*-/*� #%*+&� Z&,� ,*5P)/,P*+#.� 3%P4.� %/-+&4/	� 6"4*^*--Y4/� 6"3� -&,PU-Y4�

"I"3$"4�Z&,Y���/-+�"��,&#6")"U*--YH�-&3�,&##*/%&+*)*4	�6,*3-&7-&1*-�3).�,*5P)/,"%$/�
-&6,&%)*-/.�#%*+&�%�%*,+/$&)2-"H�6)"#$"#+/�_%%*,G�/�%-/79	�&�%/-+� ��,&#6")"U*--YH�#I"�
$P	�\�3).�,*5P)/,"%$/�-&6,&%)*-/.�#%*+&�%�5",/7"-+&)2-"H�6)"#$"#+/�_%6,&%"�/�%)*%"9��

N$5�7�	
5C<� 0$7$6	18��$	
� 3�$��� ./P��#+,"H#+%"� 6*,*$)01&+*).� 6"$&7&-"� -&�
,/#���Q���!*,*$)01&+*)2�/4**+�+,/�Z/$#/,"%&--YG�6")"U*-/.�6,/�6*,*4*^*-//�[+"$&��
#/)/*�6*,*4*^*-/.�[+"$&�3")U-"�IY+2�%�6,*3*)&G��	S\N��$��

��E5�<�0$7$6	18��$	
�3�$���./W��#+,"H#+%"�6*,*$)01&+*).�6"$&7&-"�-&�,/#���Q���
!,/� -&U/4*� 6)P-U*,� 6*,*$)01&+*).� 3")U*-� #%"I"3-"� 6*,*4*^&+2#.� /� %"7%,&^&+2#.� %�
/#G"3-"*�6")"U*-/*�6"#)*�#-.+/.�-&5,P7$/��!"%,*U3*--YH�,*7/-"%YH�7&^/+-YH�P6)"+�
-/+*)2�#)*3P*+�7&4*-/+2��



�

�TS�

�6	18��$	
�3��03��5�	�������P#+&-"%)*-�%�+,"H-/$*�5/3,&%)/1*#$"H�#/#+*4Y�+",�
4"7"%�-&�)*%"4�I,Y75"%/$*�6*,*3-*5"�$,Y)&��#+,"H#+%"�%$)01&+*).�6"$&7&-"�-&�,/#���QX��

�6	18��$	
�3�$���=�#5$���>�#�����Q����6,/4*-.*+#.�3).�&%+"4&+/1*#$"5"�%$)01*-/.�
#%*+&�6,/�3%/U*-//�&%+"4"I/).�7&3-/4�G"3"4��#+,"H#+%"�%$)01&+*).�6"$&7&-"�-&�,/#���QN��
�$)01&+*)2�P#+&-"%)*-�%�6"3$&6"+-"4�6,"#+,&-#+%*�-&�,P)*%"H�$")"-$*�/�4*G&-/1*#$/�
#"*3/-*-�#�,Y1&5"4�6*,*$)01*-/.�6*,*3&1��!,/�#""+%*+#+%P0^*4�6")"U*-//�,Y1&5&�6*�
,*$)01*-/.�6*,*3&1	�%$)01&+*)2�#"*3/-.*+�]*62�Z"-&,*H�7&3-*5"�G"3&��

�/#���Q���W*-+,&)2-YH�6*,*$)01&+*)2�#%*+&`�

1�\�[+"$8�/�\�$,"-[+*H-�$,*6)*-/.8�3�2�$",6P#�,*"�
#+&+&8�4�/�:�\�$)*44Y8�5�\�/7").+",8�6�2�$"-+&$+-&.�
6&-*)28�7�\$"-+&$+-&.�6)&#+/-&8�8�\�6,PU/-&�6)&#+/�
-Y8�19�2�6,PU/-&�[&,/$&8�11�\�$&,*+$&8�1/2�$",6P#8�
13� 2� Z/$#&+",-YH� [&,/$8� 14� \� /7").+",� ,*"#+&+&8�����
15�2�6"3%/U-"H�$"-+&$+8�16�2�#"6,"+/%)*-/*�

�/#���Q����"U-"H�6*,*$)01&+*)2�#%*+&8�

1� \� 7&^/+-YH� ,*7/-"%YH� P6)"+-/+*)28�����������
/� \� 6)P-U*,8� 3� \� 6,PU/-&� [+"$&8�������������������
4�\�$",6P#8�5�2�[+"$8�6�2�"#28�:�\�G,&6"�
%/$8� 7�2� 6,PU/-&� G,&6"%/$&8� 8�2� /7").+",8���
19�2� $"-+&$+-&.� 6)&#+/-&8� 11�\� $"-+&$+-&.�
6&-*)28�1/�2�$)*44Y�

�/#���QX���$)01&+*)2�#+"6�#/5-&)&`�

1� \� $",6P#8� /� 2� /7").+",� #� $)*44&4/8�������
3� \� 6,PU/-&8� 4� 2� $"-+&$+-&.� [&HI&8����������
5�2�3/&Z,&54&�

�/#���QN���$)01&+*)2�#%*+&�7&3-*5"�G"3&`�

1�\�$)*44&8�/�\�6&-*)2� #� $"-+&$+&4/8�3�2�$"-+&$+-&.�
6)&#+/-&8�4�2�$",6P#8�5�\�/7").+",�$"-+&$+-"H�6)&#+/�
-Y8�6�\�6,PU/-&8�:�\�6"%"3"$8�7�2�,Y1&58�8�\"#2�



�

�T(�

 �$���C$� ;6�=��$	�� 0���7����� 6"$&7Y%&0+� -&6,&%)*-/*� 6"%","+&� &%+"4"I/).�
4/5&0^/4�#%*+"4�%�6"3Z&,-/$&G�/�7&3-/G�Z"-&,.G��

�G*4&�%$)01*-/.�P$&7&+*)*H�6"%","+"%�3&-&�-&�,/#���QS��

�/#���QS���G*4&�P$&7&+*)*H�6"%","+"%`�

1�\�)&46&�6"3Z&,-/$&8�/�2�6*,*$)01&+*)2�P$&7&+*)*H�6"%","+"%8�3�2�%$)01&+*)2�#+"6�#/5-&)&8�4�2�6,*�
,Y%&+*)2�P$&7&+*)*H�6"%","+"%`�5�2�$"-+,")2-&.�)&46&8�6�\�6,*3"G,&-/+*)2�]*6*H�"#%*^*-/.8�:�\�)&46&�
7&3-*5"�Z"-&,.8�7�2�&$$P4P).+",-&.�I&+&,*.8�8�2�%$)01&+*)2�7&U/5&-/.�/�#+&,+*,&8�19�2�6,*3"G,&-/+*)2�
]*6*H�6,/I","%8�<�\�P$&7&+*)/�%Y$)01*-Y8�<<�/�<<<�\�%$)01*-�)*%YH�/)/�6,&%YH�P$&7&+*)2�

�/5&-/*� P$&7&+*)*H� 6"%","+"%� "I*#6*1/%&*+#.� -&)/1/*4� %� /G� V)*$+,/1*#$"H� ]*6/�
6,*,Y%&+*).���ST�_3).�)&46���i(��.�9��!,/�P#+&-"%$*�%�6"3Z&,-/$*�/�7&3-*4�Z"-&,*�)&46�
X�iN��.��6,/4*-.*+#.�6,*,Y%&+*)2���ST����#+,"H#+%"�6,*,Y%&+*).�6"$&7&-"�-&�,/#���Q(��

�

�

�/#���Q(��!,*,Y%&+*)2�P$&�
7&+*)*H�6"%","+"%`�

1�\� $)*44Y8� /�2� "#-"%&�
-/*8�3�\�$"UPG8�4�2�,*5P�
)/,"%"1-YH� %/-+8� 5� 2�
#+,P-&8� 6� 2� #"6,"+/%)*�
-/*8� :�\� .$",28� 7� /� 19�2�
$"-+&$+Y8�8�\�$,"-[+*H-8�
11�\�P6",8�1/�2�3"6")-/�
+*)2-YH� .$",28� 13� 2� #*,�
3*1-/$8� 14� \%"7%,&+-&.�
6,PU/-&8�152"I4"+$&�



�

�TT�

�#6,&%-YH�6,*,Y%&+*)2�3")U*-�3&%&+2�(Q\��Q�4/5&-/H�%�4/-P+P���*/#6,&%-YH�\�
#)*3P*+�7&4*-/+2��

�"-+,")2�7&�,&I"+"H�P$&7&+*)*H�6"%","+"%�"#P^*#+%).*+#.�6,/�6"4"^/�$"-+,")2-"H�
)&46Y��!,/�#5",&-//�-/+/�-&$&)&�)&46Y�%�6"3Z&,-/$*�/)/�7&3-*4�Z"-&,*�1&#+"+&�4/5&�
-/.�$"-+,")2-"H�)&46Y�,*7$"�P4*-2[&*+#.�/)/�"-&�#"%#*4�-*�5",/+��

�$)01*-/*� +,*IP*4YG� 6"3Z&,-/$&� /� 7&3-*5"�Z"-&,.� 6,"/7%"3/+#.� 6*,*$)01&+*)*4�
!NX�� _,/#���QT9	�,&#6")"U*--Y4�6"3�,P)*%Y4�$")*#"4���*G&-/1*#$/H�6,/%"3�6*,*$)0�
1&+*).�6"$&7&-�-&�,/#���QJ��

�/#���QT��!*,*$)01&+*)2�P$&7&+*)*H�6"%","+"%`�

1�\�$)*44"%&.�6&-*)2�#�6,"%"3&4/8�/�/�4�2�$"-+&$+-Y*�6)&#+/-Y8�3�/�5�\�6,PU/-Y8�6�2�6"3%/U-"H�/7"�
).+",8�:�\�$,Y[$&8�7�2�$"-+&$+8�8�\�6,"%"3�



�

�TJ�

�



�

�T'�

n�o��/#���QJ���*G&-/74�6*,*$)01&+*).�P$&7&+*)*H�6"%","+"%�/�%$)01&+*)2�7%P$"%"5"�#/5-&)&`�

1� \� 6,"%"3&8� /� 2� 6*,*$)01&+*)2� P$&7&+*)*H� 6"%","+"%8� 3� 2� $"-+&$+-&.� 6)&#+/-&� 6*,*$)01&+*).8��
4�2�$,Y[$&�6*,*$)01&+*).8�5�\�6"3%/U-"H�/7").+",8�6�\�Z/$#&+",-&.�6,PU/-&8�:�\�$",6P#�4*G&-/74&�
6*,*$)01&+*).�P$&7&+*)*H�6"%","+"%8�7�2�#+P6/]&�,P)*%"5"�$")*#&8�8�2�,P1$&�6*,*$)01&+*).8�19�2�,P)*�
%"*� $")*#"8� 11� \� $")2]"� %$)01&+*).� 7%P$"%"5"� #/5-&)&8� 1/�\� $"-+&$+-&.� 6)&#+/-&8� 13� 2� "I)/]"%$&8��
14�2�3*,U&+*)28�15�2�#*3)"�6,PU/-Y8�16�\�6,PU/-&8�1:�\�6,"%"3�#�-&$"-*1-/$"48�17�2�/7").+",�6,"%"�
3&8�18�\�%/-+�$,*6)*-/.�$"-+&$+-"H�6)&#+/-Y8�/9�2�1&[$&�6,PU/-Y8�/1�2�%+P)$&�#�$P)&1$&4/8�//�2�"5,&�
-/1/+*)28� /3�2� 6,PU/-&� 6)&#+/-Y� 4*G&-/74&� 6*,*$)01&+*).8� /4�\� $P)&1"$� %+P)$/8� /5�2� ,P)*%"H� %&)8��
/6�2�6)&#+/-&�4*G&-/74&�6*,*$)01&+*).8�/:�2�%/-+�$,*6)*-/.�4*G&-/74&�

�$>5�8$36�$���3	;E���5�$�

�*G-/1*#$"*�"I#)PU/%&-/*�Z&,�7&$)01&*+#.�%�6,"%*,$*�/G�,*5P)/,"%$/	�7&4*-*�6*,*�
5",*%[/G�)&46�/�P3&)*-//�6Y)/�/7�$",6P#&�Z&,Y��!"#)*�7&4*-Y�)&46Y�#)*3P*+�6,"%*,.+2�
,*5P)/,"%$P�Z&,��

!,/�6"6&3&-//�6Y)/�-&�6"%*,G-"#+2�"+,&U&+*).	�**�-PU-"�P3&)/+2�I*7�,&7I",$/�V)*�
4*-+&�6P+*4�*5"�+^&+*)2-"H�6,"4Y%$/�%"3"H�6,/�6"4"^/�%&+Y��!"#)*�6,"4Y%$/�V)*4*-+�
#)*3P*+� 6,"#P[/+2� 6,/� +*46*,&+P,*� �(� \� �Qg�� %� "6,"$/-P+"4� 6")"U*-//� _7*,$&)"4�
%-/79���I,&7P0^/*#.�6,/�6,"#P[$*�6"3+*$/�/�6.+-&�P3&).+2�-*�,*$"4*-3P*+#.��

�*"IG"3/4"� #)*3/+2� 7&� +*4	� 1+"IY� 6"6*,*1-Y*� )/-//� ,/#P-$&� ,&##*/%&+*).� "I*/G�
Z&,�%#*53&�,&#6")&5&)/#2�#+,"5"�5",/7"-+&)2-"	�&�/4*0^&.#.�-&�-*4�-&36/#2�)����IY)&�
%%*,GP���).�"I*#6*1*-/.�6")-"H�"+3&1/�#%*+&�Z&,&4/�%#*�#"*3/-*-/.�6,"%"3"%�3")U-Y�
IY+2�1/#+Y4/�/�6)"+-Y4/���&46Y�Z&,�#�6"+*4-*%[/4/�$")I&4/�#)*3P*+�#4*-/+2	�-*�3"�
U/3&.#2�/G�6*,*5",&-/.��

�3/-�,&7�%�5"3�-&3"�6,"%*,.+2�6&3*-/*�-&6,.U*-/.�%�]*6/�Z&,	�6")27P.#2�%")2+4*+�
,"4��

!,/� 6,"%*,$*� -&3"� %$)01/+2� 3&)2-/H� #%*+� /� /74*,/+2� -&6,.U*-/*�4*U3P� 7&U/4"4�
%$)01&+*).� #+&,+*,&	� $� $"+","4P�6,/#"*3/-*-�6,"%"3�"+� &$$P4P).+",-"H�I&+&,*/	�/� 7&�
U/4"4�M� _4&##&9� 5*-*,&+",&	� &� 7&+*4�4*U3P�7&U/4"4�3&)2-*5"�#%*+&�)*%"H�Z&,Y�-&�#"�
*3/-/+*)2-"H�6&-*)/�6,"%"3"%�/�7&U/4"4�M�_4&##&9�5*-*,&+",&��

�#)/� ,&7-/]&� V+/G� -&6,.U*-/H� 6,*%Y[&*+� Q	(� .�� -PU-"� 6,"%*,/+2� 1/#+"+P� /� 6)"+�
-"#+2�#"*3/-*-/H�%�]*6/�"#%*^*-/.�/�#"#+".-/*�]*-+,&)2-"5"�/�-"U-"5"�6*,*$)01&+*)*H�
#%*+&��

�&,Y�3")U-Y�IY+2�"+,*5P)/,"%&-Y�"1*-2�+^&+*)2-"	�1+"IY�/7I*U&+2�"#)*6)*-/.�%"�
3/+*)*H�%#+,*1-YG�+,&-#6",+-YG�#,*3#+%��



�

�JQ�

�).�,*5P)/,"%$/�Z&,�-*"IG"3/4"`�
P#+&-"%/+2� -*-&5,PU*--YH� &%+"4"I/)2�

-&� ,"%-"H� 5",/7"-+&)2-"H� 6)"^&3$*� 6*,*3�
#+*-$"H� /)/� #6*]/&)2-Y4� V$,&-"4� -&� ,&#�
#+".-//� T	S��� "+� -**� /� #-.+2� "I"3$/� "I*/G�
Z&,8�

%$)01/+2� #%*+� /	� 3*H#+%P.� -"U-Y4� 6*�
,*$)01&+*)*4	� PI*3/+2#.� %� +"4	� 1+"� -/+/�
3&)2-*5"�/)/�I)/U-*5"�#%*+&�"I*/G�Z&,� 7&�
5",&0+#.�"3-"%,*4*--"8�

%$)01/+2�3&)2-/H�#%*+�/	�7&$,Y%�"3-P�/7�Z&,	�P#+&-"%/+2�3,P5P0�,*5P)/,"%"1-Y4/�
%/-+&4/�+&$	�1+"IY�#%*+"%"*�6.+-"�-&�#+*-*�/)/�V$,&-*�IY)"�,&#6")"U*-"	�$&$�6"$&7&-"�
-&�,/#���Q'8�

+&$/4�U*�"I,&7"4�P#+&-"%/+2�%+",P0�Z&,P	�-&I)03&.�7&�+*4	�1+"IY�%*,G-/*�$,&.�"I"�
/G�#%*+"%YG�6.+*-�-&G"3/)/#2�-&�"3-"H�%Y#"+*��

�&$&.� P#+&-"%$&� "I*/G�Z&,�"I*#6*1/%&*+�6,&%/)2-"*� ,&#6,*3*)*-/*� #%*+&�-&�3","5*�
6,/�%$)01*-//�$&$�3&)2-*5"	�+&$�/�I)/U-*5"�#%*+&��

�4*-&�6*,*5",*%[*H�)&46Y�"#P^*#+%).*+#.�1*,*7�"+%*,#+/*	�7&$,Y+"*�6)&#+4&##"%"H�
$,Y[$"H���).�#-.+/.�$,Y[$/�-*"IG"3/4"	�#)*5$&�-&U&%�-&�-**	�6"%*,-P+2�3"�P6",&�6,"�
+/%�1&#"%"H� #+,*)$/	�6"#)*�1*5"� #-.+2��!*,*3�#4*-"H�6*,*5",*%[*H�)&46Y�#)*3P*+�P3&�
)/+2�6Y)2�/�5,.72��

�,*#-P+YH�/)/�6"%,*U3*--YH�,&##*/%&+*)2�#)*3P*+�-*4*3)*--"�7&4*-/+2�%"�/7I*U&�
-/*�7&5,.7-*-/.�"+,&U&+*).��

!,/�7&4*-*�,&##*/%&+*).�"6+/1*#$/H�V)*4*-+�-*"IG"3/4"�#-.+2�#�&%+"4"I/).	�3).�1*�
5"�-PU-"�P3&)/+2�-&,PU-YH�/�%-P+,*--/H�"I"3$/�Z&,Y�/�,&7c*3/-/+2�#"*3/-/+*)2-P0�
$")"3$P�6,"%"3"%��

!"#)*3"%&+*)2-"� "+"5-P+2� 7PI]Y� "+,&U&+*).� /� "#+","U-"� P3&)/+2� 6"%,*U3*--YH�
,&##*/%&+*)2�� �-.+2� ,*7/-"%P0� 6,"$)&3$P� /� %Y,"%-.+2� 7PI]Y� 6)"#$"5PI]&4/�� )"U/+2�
6,"$)&3$P�-&�4*#+"	�P#+&-"%/+2�-"%YH�,&##*/%&+*)2�/�7&%&)2]*%&+2�7PI]Y�-&�6,/#6"#"I�
)*-//	�6"$&7&--"4�-&�,/#����Q��

�/#����Q��!,/#6"#"I)*-/*�3).�7&%&)2]"%$/�"6+/1*#$"5"�V)*4*-+&�Z&,Y�

1�\�,*7/-"%&.�6,"$)&3$&8�/�\�,&##*/%&+*)28�3�2�"+,&U&+*)28�<�\�6,"Z/)2�6P&-#"-&8�<<�\�6,"Z/)2�4&+,/]Y�

�/#���Q'���$,&-�3).�,*5P)/,"%$/�Z&,�



�

�J��

�� /#$)01/+*)2-YG� #)P1&.G� 3"6P#$&*+#.� 7&%&)2]"%$&� %,P1-P0� 6,/� 6"4"^/� 6)"#$"�
5PI]*%	�6,/�V+"4�-*"IG"3/4"�"#+","U-"�6"35/I&+2�3/&4*+,&)2-"�6,"+/%"6")"U-Y*�7PI�
]Y��!,/�,P1-"H�7&%&)2]"%$*�7PI]Y�%Y,&%-/%&+2�-*�-PU-"����6,"]*##*�#4*-Y�,&##*/%&+*�
).�7&6,*^&*+#.�6,/$&#&+2#.�$�"+,&U&0^*H�6"%*,G-"#+/�"+,&U&+*).��

�).�6,"%*,$/�4$5�7�	
5����0$7$6	18��$	F�3�$���-*"IG"3/4"�#"I,&+2�#G*4P	�6"$&�
7&--P0�-&�,/#�������

�� 6")"U*-//� -� [+"$&� _#4��
,/#���Q�9�$"-+,")2-Y*�)&46Y�5"�
,*+2� -*� 3")U-Y���� 6")"U*-//� --�
3")U-Y� 5",*+2� )&46Y� �� /� �� _#4��
,/#�� ���9	� &� 6,/� 6"%","+*� [+"$&�
6"� 1&#"%"H� #+,*)$*� 3")U-&� 7&5"�
,*+2#.�)&46&�'�/�5",*+2�I*7�4/5&�
-/H�6,/�%,&^*-//�[+"$&�3"�P6"�
,&�� !,/� 6"%",&1/%&-//� [+"$&�
6,"+/%� 1&#"%"H� #+,*)$/� )&46&� '�
3")U-&� 5",*+2� /� 6"5&#-P+2� +")2�
$"�6*,*3�P6","4����6")"U*-//�---�
3")U-Y�5",*+2�)&46Y����'�/�"��

�#)/� $"-+,")2-Y*� )&46Y� -*�
7&5",&0+#.� %� #""+%*+#+%P0^/G�
6")"U*-/.G	� +"� 6*,*$)01&+*)2�
#)*3P*+� ,&7"I,&+2� /� "#4"+,*+2��

�).�,&7I",$/�-*"IG"3/4"�"+"5-P+2�)&6$/�$,*6)*-/.�$"-+&$+-"H�6&-*)/��

�#)/�$"-+&$+-Y*�6"%*,G-"#+/�/4*0+�6"35",&-/*	�/G�#)*3P*+�7&1/#+/+2���,P^/*#.�6"�
%*,G-"#+/�$&,*+$/�#)*5$&�#4&7&+2��

�#)/�$"-+&$+-Y*�6"%*,G-"#+/�/)/�/7").]/"--&.�6&-*)2�/4*0+�#/)2-"*�%Y5",&-/*	�+"�
6*,*$)01&+*)2� #)*3P*+� 7&4*-/+2�� !&3*-/*� -&6,.U*-/.� -&� $)*44&G� 6*,*$)01&+*).� -*�
3")U-"�6,*%Y[&+2�Q	�S�.�6,/�6,"G"U3*-//�#/)Y�+"$&����	��

�).� 6,"%*,$/� 5�E5���� 0$7$6	18��$	F� 3�$��� -*"IG"3/4"� #"I,&+2� #G*4P	� 6"$&7&-�
-P0�-&�,/#�������

!,/� 6"3$)01*-//� &$$P4P).+",-"H� I&�
+&,*/�"3-&�/7�)&46�3")U-&�5",*+2	�&�6,/�6*�
,*$)01*-//�7&5",&+2#.�3,P5&.�)&46&	�&�6*,�
%&.�\�5&#-P+2��

�&,P[*-/*� 1*+$"#+/� %$)01*-/.� /� "+�
#P+#+%/*�#%*+&�%�"+3*)2-YG�)&46&G�;6�=��$
	$<�0���7�����4"U*+�6,"/#G"3/+2�%�,*7P)2�
+&+*� ,&7,*5P)/,"%$/� 4*G&-/74&� 6*,*$)01*�
-/.	� /7-"#&� $P)&1$"%�6)&#+/-Y��"� _#4�� ,/#��
�Q(9� /)/� 6"35",&-/.� $"-+&$+"%� 6*,*$)0�
1&+*).	� &� +&$U*�-*/#6,&%-"#+/�)&46�/)/�/G�
6&+,"-"%��

�).� P#+,&-*-/.� -*/#6,&%-"#+/� #)*3P*+	�
6,*3%&,/+*)2-"� PI*3/%[/#2� %� /#6,&%-"4�
#"#+".-//� )&46� /� /G� 6&+,"-"%	� "+,*5P)/�
,"%&+2� %$)01*-/*� )&46� %� Z/$#/,"%&--YG�
6")"U*-/.G� ,P1$/� #� 6*,*4*^*-/*4� 6*,*�
$)01&+*).�/)/�6)&#+/-Y��"��"#)&I/%�%/-+Y�
/G�$,*6)*-/.��

!*,*3� ,*5P)/,"%$"H�6)&#+/-Y��"�-*"I�
G"3/4"�#-.+2�,P)*%"*�$")*#"��!��

!,/� -*%"74"U-"#+/� ,*5P)/,"%$/� #4*�
-/+2�/7-"[*--Y*�3*+&)/��

�/#��������G*4&�6,"%*,$/�]*-+,&)2-"5"�6*,*$)01&+*).�#%*+&`�

K	�/��5��6�2�$"-+,")2-Y*�)&46Y8�3�2�]*-+,&)2-YH�6*,*$)01&�
+*)28�4�\�&$$P4P).+",-&.�I&+&,*.�

�/#��������G*4&�6,"%*,$/�-"U-"5"�6*,*$)01&+*).�
#%*+&`�

1� \� &$$P4P).+",-&.� I&+&,*.8� /� /� 4� 2� )&46Y8�
3�2�-"U-"H�6*,*$)01&+*)2�



�

�J��

!,&%/)2-"#+2�,&I"+Y�0$7$6	18��$	F�0���7�����4"U-"�6,"%*,/+2�-*6"#,*3#+%*--"�
-&�&%+"4"I/)*���+3*)2-"�6*,*$)01&+*)2�4"U-"�6,"%*,/+2	�6")27P.#2�#G*4"H	�$"+",&.�3&�
-&�-&�,/#����X��

!,/� ]*-+,&)2-"4� 6")"U*-//� P$&7&+*)/�
6"%","+"%� %$)01*-Y� /� 3")U-Y� 5",*+2� )&4�
6Y���/����6,/�"3-"4�$,&H-*4�6")"U*-//�\�
)&46Y���/�'��6,/�3,P5"4�\�)&46Y���/�"��

�#)/� 6*,*$)01&+*)2� ,&I"+&*+� -*6,&�
%/)2-"	�*5"�#)*3P*+�%#$,Y+2�/�"#4"+,*+2��

!,/� -*"IG"3/4"#+/� 7&1/#+/+2� $"-+&$+�
-Y*� 6"%*,G-"#+/� /� #4*-/+2� 6"%,*U3*--Y*�
/)/�/7-"[*--Y*�3*+&)/��!"#)*�#I",$/�6,"�
%*,/+2� 6,&%/)2-"#+2� ,&I"+Y�6*,*$)01&+*).�
6,/�6"4"^/�)&46��

!&3*-/*� -&6,.U*-/.� -&� $)*44&G� 6*,*�
$)01&+*).� -*� 3")U-"� 6,*%Y[&+2� Q	�� .�6,/�
+"$*�S�	��

�*/#6,&%-YH� 6*,*$)01&+*)2� 6"3)*U/+�
7&4*-*��

�
�).� 6,"%*,$/� �6	18��$	F� 3��0

3��5�	�� -*"IG"3/4"� #"I,&+2� #G*4P	� 6"$&�
7&--P0�-&�,/#����N���$)01&+*)2�P#+&-"%/+2�
%� #6*]/&)2-YH� -&#"#	� #"73&0^/H� 3&%)*-/*�
3"�(��$���/��

�6,*3*)/+2	� 6,/� $&$"4� 3&%)*-//� 7&5"�
,/+#.� $"-+,")2-&.� )&46&�� !,&%/)2-"� "+,*�
5P)/,"%&--YH� %$)01&+*)2� 3")U*-� #,&I&+Y�
%&+2�6,/�3&%)*-//�X	S\(��$���/��

�$)01&+*)2	� #,&I&+Y%&0^/H� 6,/� 3&%�
)*-//� -/U*� /)/� %Y[*� P$&7&--"5"� /)/�
/4*0^/H�+*12	�6"3)*U/+�7&4*-*��

�
�
�
�"� %,*4.� V$#6)P&+&]//� 6*,/"3/1*#$/�

#)*3P*+� 6,"%*,.+2� -&3*U-"#+2� $,*6)*-/.�
�6	18��$	F�3�$���=�#5$���>�#��/�6,&%/)2�
-"#+2� *5"� P#+&-"%$/�� !,"%*,$P� %$)01&+*).�
#)*3P*+� 3*)&+2� 6"� #G*4*	� P$&7&--"H� -&� ,/#��
��S��

�*/#6,&%-YH� %$)01&+*)2� 6"3)*U/+� 7&�
4*-*��

�

�
�/#����S���G*4&�6,"%*,$/�%$)01&+*).�#%*+&�7&3-*5"�

G"3&`�

1� \� %$)01&+*)28� /� 2� &$$P4P).+",-&.� I&+&,*.8�����������
3��\��)&46&��

�/#����X���G*4&�6,"%*,$/�,&I"+Y�6*,*$)01&+*).�
P$&7&+*)*H�6"%","+"%`�

1��4��5�/�6�\�$"-+,")2-Y*�)&46Y8�/�2�6*,*$)01&�
+*)28�3�2�&$$P4P).+",-&.�I&+&,*.�

�/#����N���G*4&�6,"%*,$/�%$)01&+*).�#+"6�
#/5-&)&`�

1� \� 4&-"4*+,8� /� \� %$)01&+*)28� 3� 2� )&46&8������������
4��\��&$$P4P).+",-&.�I&+&,*.8�5��\�-&#"#�



�

�JX�

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�$���7F����#$	
5C$�	��0C�

!*,*5",&-/*�-/+/�)&46Y���&,P[*-/*�
$"-+&$+&�%�6&+,"-*�)&46Y�

!*,*5",*%[P0� )&46P� 7&4*-/+2�� �&�
1/#+/+2� "$/#)/%[/H#.� $"-+&$+� /)/� ]"�
$")2� )&46Y	� 6"3"5-P+2� 6,PU/--YH� $"-�
+&$+�6&+,"-&�

�&,P[*-/*� $"-+&$+&� %� #"*3/-/+*)2�
-"H� 6&-*)/�� �*/#6,&%-"#+2� %$)01&+*).�
/)/�6*,*$)01&+*).�

!"3+.-P+2� $)*44Y� #"*3/-/+*)2-YG�
6&-*)*H�� !,/� 6"4"^/� $"-+,")2-"H� )&4�
6Y� 6,"%*,/+2� /#6,&%-"#+2� %$)01&+*).�
/)/�6*,*$)01&+*).�/�6,/�-*"IG"3/4"#+/�
7&4*-/+2�

�$��6	18�$�3F�3��03��5�	�

�+c*3/-.)/#2�6,"%"3&�"+�%$)01&+*).�
#%*+&�#+"6�#/5-&)&�

!,/#"*3/-/+2�6,"%"3&�

�$�7�����$���3F�3�3�$����3�$G$5�F�

�+$)01/)#.� $-"6"1-YH� 6,*3"G,&�
-/+*)2� #/#+*4Y� "#%*^*-/.� %� ,*7P)2+&+*�
$","+$"5"�7&4Y$&-/.�

#+,&-/+2� 6"%,*U3*-/*� /� %$)01/+2�
6,*3"G,&-/+*)2�

(�3��$�0$7$��7�5�$�5��$<�	��0�

�&%Y[*--&.�,*5P)/,"%$&�-&6,.U*-/.� !,"%*,/+2�,*)*�,*5P).+",	�$&$�P$&7&�
-"�%�,&73*)*���*)*�,*5P).+", �

�$�7�����1��;6�=��$	��0���7�����

!*,*5",*)� 6,*3"G,&-/+*)2� %� I)"$*�
6,*3"G,&-/+*)*H�

�&4*-/+2�6,*3"G,&-/+*)2�

!*,*5",&-/*� 6,*,Y%&+*).� P$&7&+*)*H�
6"%","+"%�

�&4*-/+2�6,*,Y%&+*)2�P$&7&+*)*H�6"�
%","+"%�

� �



�

�JN�

+�X����&)��A�� �����A�

�&�&%+"4"I/)*�P#+&-"%)*-�$"46)*$+�/7�3%PG�+"-&)2-YG�#/5-&)"%���J���/���'���V)*$�
+,"4&5-/+-"H�%/I,&]/"--"H�#/#+*4Y��

�/5-&)Y�#4"-+/,"%&-Y�-&�$,"-[+*H-&G�#�,*##",-Y4/�6"3%*#$&4/�/�6"4*^*-Y�4*U�
3P�,&3/&+","4�/�"I)/]"%$"H�,&3/&+",&��

)�53�7;6���5C$��3��$55�3���

�I&�#/5-&)&�"3-"6,"%"3-Y*�/�%$)01&0+#.�"3-"%,*4*--"�$")2]*%"H�$-"6$"H	� #4"-�
+/,"%&--"H� -&� ,P)*%"4� $")*#*	� 1*,*7� ,*)*� ��SQX�� #+,"H#+%"� $-"6$/� 6"$&7&-"� -&� ,/#��
�Q(	�P#+,"H#+%"�7%P$"%"5"�#/5-&)&�\�-&�,/#����(��

�/#����(���%P$"%"H�#/5-&)`�

1�\� ,P6",8� /�2� #"6,"+/%)*-/*8� 3�2� $")6&$8� 4�2� 5&H$&� $,*6)*-/.� 6,PU/-Y8� 5�\� 6,PU/-&8� 6�2� 5&H$&8��
:�\�-&U/4-&.�5&H$&8�7�\�6,*,Y%&+*)28�8�2�.$",28�19�2�#+"H$&�6,*,Y%&+*).8�11�\�6,"%"38�1/�2�"I4"+$&8�
13�2�[+"$8�14�\�4*4I,&-&8�15�\�,*##",&8�16�\�$,"-[+*H-�$,*6)*-/.�

�$>5�8$36�F�>�7�6�$7�3��6��=�;6��C>�3��5�	���

�/6�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��J���/���'���

�"4/-&)2-"*�-&6,.U*-/*	�.��� � � � � � � � � � � � � � � � � ���

�,"4$"#+2	��%�� � � � � � � � � � � � � � � � � � � � � � � � � � ��Q�4/-/4P4�

!"+,*I).*4&.�#/)&�+"$&�_$"46)*$+&9	�	��� � � � � � � � � � � �S�

a/#)"�%/+$"%�%�$&+P[$*�V)*$+,"4&5-/+&�"3-"5"�#/5-&)&�� � �QJ�

!,"%"3�$&+P[$/�V)*$+,"4&5-/+&�� � � � � � � � � � � � � � � !����	�
∅�Q	TN\Q	'����
�����(X�N\S��

�"6,"+/%)*-/*�"I4"+$/	����� � � � � � � � � � � � � � � � � � Q	S\Q	(�

�*)/1/-&�/#$,"5&#.^*5"�#"6,"+/%)*-/.	������ � � � � � � � (�



�

�JS�

!,/�-&U&+//�-&�$")2]*%P0�$-"6$P�#/5-&)&�%$)01&*+#.�,*)*���SQX����#%"0�"1*,*32�
,*)*�%$)01&*+�]*62�#/5-&)"%�_,/#����T9��

�/#����T���G*4&�%$)01*-/.�7%P$"%"5"�#/5-&).`�

1�\�,*)*�#/5-&)&8�/�2�#/5-&)8�3�2�$-"6$&�#/5-&)&8�4�\�&$$P4P).+",-&.�I&+&,*.8�5�\�6,*3"G,&-/+*)2�

�$>5�8$36�F�>�7�6�$7�3��6��7$	$�3��5�	���

�/6�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��SQX�

�&6,.U*-/*�%$)01*-/.�,*)*	�.�� � � � � � � � � � � � � � � � S	S\T	J�

�&6,.U*-/*�%Y$)01*-/.�,*)*	�.�� � � � � � � � � � � � � � � -*�4*-**�S�

�&$#/4&)2-"�3"6P#+/4&.�#/)&�+"$&	�	�� � � � � � � � � � � � NQ�

�&7",�4*U3P�$"-+&$+&4/	����� � � � � � � � � � � � � � � � � Q	N�

�I4"+$&�� � � � � � � � � � � � � � � � � � � � � � 6,"%"3�!��	�∅�Q	��÷Q	�X�����
�QQQ�%/+$"%�

�$>5�8$36�$���3	;E���5�$�

�#"I"5"� PG"3&� 7&� #"I"H� $"46)*$+� 7%P$"%YG� #/5-&)"%� /� ,*)*� #/5-&)"%� -*� +,*IP0+��
�)*3P*+�6"4-/+2	�1+"�#/5-&)Y�,&##1/+&-Y�-&�$,&+$"%,*4*--P0�,&I"+P	�6"V+"4P�-*"IG"�
3/4"�/7I*5&+2�%$)01*-/.�#/5-&)"%�-&�3)/+*)2-"*�%,*4.��

!*,/"3/1*#$/�,*$"4*-3P*+#.�6,"%*,.+2�-&3*U-"#+2�$,*6)*-/.�#/5-&)"%�/�6,"%"3"%��
�)*3P*+�"I,&+/+2�%-/4&-/*	�1+"IY�#/5-&)Y�-*�$&#&)/#2�4*+&))/1*#$/G�1&#+*H	�+&$�$&$�V+"�
4"U*+�%Y7%&+2�3,*I*7U&-/*�%"�%,*4.�,&I"+Y�#/5-&)"%���#)/�#/5-&)Y�7%P1&+�#)&I"�/)/�$"�
53&� 7%P1/+�+")2$"�"3/-�#/5-&)	�/G�#)*3P*+�#-.+2�#�&%+"4"I/).�/�6"3%*,5-P+2�"#4"+,P�/�
,*5P)/,"%$*��



�

�J(�

��#/5-&)&	�6"3)*U&^*5"�,*5P)/,"%$*	�#-.+2�$")6&$�/�"#4"+,*+2�$"-+&$+Y	�6,/�-*"I�
G"3/4"#+/�7&1/#+/+2�/G�I&,G&+-Y4�-&6/)2-/$"4���"�%,*4.�7&1/#+$/�-*"IG"3/4"�#)*3/+2	�
1+"IY�"6/)$/�-*�6"6&3&)/�-&�4*G&-/74Y�#/5-&)"%	�6"#)*� 7&1/#+$/�$"-+&$+Y�+^&+*)2-"�
6,"+*,*+2�/�6,"3P+2�4*G&-/74Y�#U&+Y4�#PG/4�%"73PG"4���).�P3"I#+%&�,*5P)/,"%$/�#$"IP�
$,*6)*-/.� $")6&$&�4"U-"� #-.+2���#4"+,*+2� $&1*#+%"�6&H$/�6,"%"3"%�/�/#6,&%-"#+2� #"�
6,"+/%)*-/.��!,"%*,/+2�7&7",�4*U3P�.$",*4�/�$",6P#"4�V)*$+,"4&5-/+&	�$"+",YH�3")U*-�
IY+2�%�6,*3*)&G�Q	X�\�Q	J������&7",�3")U*-�IY+2�,&%-"4*,-YH�6"�%#*H�"$,PU-"#+/��

�$)01/+2�,*5P)/,P*4YH�#/5-&)�/�6,"#)P[&+2�*5"�,&I"+P���#)/�7%P$�#/5-&)&�#)&IYH	�
+"�6"%","+"4�-&U/4-"H�5&H$/�(�_#4��,/#����(9�"+,*5P)/,"%&+2�*5"���#)/�6"%","+"4�5&H$/�
(�-*�P3&*+#.�"+,*5P)/,"%&+2�#/5-&)	� +"�,*5P)/,"%$P�#)*3P*+�3*)&+2�/74*-*-/*4�-&+.U*�
-/.� 6,PU/-Y� '�� &� +&$U*� /74*-*-/*4� 7&7",&� 4*U3P� .$",*4� /� $",6P#"4� V)*$+,"4&5-/+&��
�).� ,*5P)/,"%$/� -&+.U*-/.� 6,PU/-Y� **� #)*3P*+� 6*,*4*^&+2� %%*,G� /)/� %-/7� 6"� #+"H$*�
6,/�6"4"^/�5&*$����&�3).�,*5P)/,"%$/�7&7",&�4*U3P�.$",*4�/�$",6P#"4�V)*$+,"4&5-/+&�
#)*3P*+�"+%*,-P+2�5&H$P�"��/�6"%","+"4�#&4"5"�.$",.�#�"+,*5P)/,"%&+2�7&7",��!"#)*�,*5P�
)/,"%$/�-&+.U*-/.�6,PU/-Y�/�7&7",&�4*U3P�.$",*4�/�$",6P#"4�V)*$+,"4&5-/+&	�4"U-"�
6,"/7%*#+/�"$"-1&+*)2-P0�,*5P)/,"%$P�5&H$"H�(���$"-1/%�,*5P)/,"%$P	�#)*3P*+�-&3*U-"�
7&+.-P+2�%#*�5&H$/�/�$"-+,5&H$/	�,*5P)/,"%"1-Y*�5&H$/�#)*3P*+�7&$,&#/+2��

�&3*+2� $")6&$� /� 7&$,*6/+2� *5"�� �$)01/+2� #/5-&)� /� 6,"#)P[&+2� *5"� ,&I"+P�� �&+*4	�
%$)01/%�"I&� #/5-&)&	�6,"#)P[&+2�/G�#"%4*#+-P0�,&I"+P��!,/�-*"IG"3/4"#+/�"+,*5P)/�
,"%&+2�%+","H�#/5-&)���",4&)2-"�"+,*5P)/,"%&--YH�#/5-&)�3")U*-�6"+,*I).+2�#/)P�+"$&�
-*�I")**�T	S�	��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

 ��5�	C�5$�=�;8����	��=�;8���07$7C��3���

�I",%&)#.� 6,"%"3� $-"6$/� #/5-&)&� %�
,P)*%"H�$")"-$*�

�&4*-/+2�6,"%"3�

!*,*5",*)� 6,*3"G,&-/+*)2� /)/� 6)"�
G"H�$"-+&$+�%�6,*3"G,&-/+*)*�

�&4*-/+2� 6)&%$P0� %#+&%$P� /)/� 7&�
U&+2�**�%�3*,U&+*)*�

!"35",*)/�$"-+&$+Y�,*)*� �#+","U-"� "+"5-P+2� )&6$/� $"UPG&�
,*)*�/�&$$P,&+-"�7&1/#+/+2�$"-+&$+Y�

�&,P[*-&� ,*5P)/,"%$&� ,*)*	� 6"%Y�
[*--"*�-&6,.U*-/*�%$)01*-/.�

�+,*5P)/,"%&+2� ,*)*� /74*-*-/*4�
-&+.U*-/.� ]/)/-3,/1*#$"H� 6,PU/-Y��
!,/� V+"4� #)*3P*+� P1/+Y%&+2	� 1+"� -&�
6,.U*-/*� -&� 7&U/4&G	� 6,/� $"+","4� ,*)*�
3")U-"� 7&4Y$&+2� ]*62	� 3")U-"� IY+2� %�
6,*3*)&G� S	S� \� '� .�� �&6,.U*-/*�
,&74Y$&-/.� ]*6/� 3")U-"� #"#+&%).+2� -*�
4*-**� S� .�� �&7",� 4*U3P� $"-+&$+&4/� %�
,&7"4$-P+"4�6")"U*-//�3")U*-�IY+2�-*�
4*-**�Q	N����!)"G"H� $"-+&$+� #� 4&##"H� %� $-"6$*�

#/5-&)&�
�&7"I,&+2� $-"6$P	� 7&1/#+/+2� $"-�

+&$+-Y*�6"%*,G-"#+/�-&$"-*1-/$&�6,"%"�
3&�/�$-"6$/�

�#)&I)"� $,*6)*-/*� 6,"%"3"%� -&� 7&�
U/4&G�,*)*�/)/�7&U/4*�#/5-&)&�

!"3+.-P+2�%/-+Y�P$&7&--YG�7&U/4"%�

�&7,.U*-&�&$$P4P).+",-&.��I&+&,*.� �&,.3/+2�/)/�#4*-/+2�I&+&,*0�

�



�

�JT�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.7��5$7�����1G$��#�����$	$�3��5�	C�=�;8���3	������>7�0	��
��	��5$�=�;8���3��3$�2�������7$�F�7����C�#�����$	F�07��37$#5�>�����	
D�>�

�8�3	�>����7�����=�;8���5�7��	
5��

�&7,.U*-&�&$$P4P).+",-&.��I&+&,*.� �&,.3/+2� /)/� 7&4*-/+2� &$$P4P).�
+",-P0�I&+&,*0�

 ��5�	C�=�;8���>7�0	���	��07$7C��3�������7$�F�7����C�#�����$	F�
07��37$#5�>�����	
D�>�8�3	�>����7�����

�#)&I)"� $,*6)*-/*� 6,"%"3"%� %� ]*6/�
#/5-&)"%�

!"3+.-P+2�$,*6)*-/*�

!"35",&0+� %")2Z,&4"%Y*� $"-+&$+Y�
6,*,Y%&+*).�

�+%*,-P+2� %/-+	� $,*6.^/H� -&$"-*1�
-/$/� 6,"%"3"%� "+� $&U3"5"� #/5-&)&� $� 7&�
U/4P�=� _#4�� ,/#�� ��T9� ,*)*� /	� 6,/U/4&.�
6""1*,*3-"�%Y%"3Y�#/5-&)"%�$�7&U/4P�'	�
6,"#)P[&+2� #/5-&)Y�"+3*)2-"	�P� #/5-&)&�
#� G,/6)Y4� 7%P$"4� 7&1/#+/+2� $"-+&$+Y�
6,*,Y%&+*).�I&,G&+-Y4�-&6/)2-/$"4�

!")"4&-&� /7").]/"--&.� _+*$#+")/�
+"%&.9� 6)&#+/-$&� -/U-*5"� 6"3%/U-"5"�
$"-+&$+&�6,*,Y%&+*).�/)/�6,PU/-Y�

�+,*4"-+/,"%&+2� #/5-&)� /)/� 7&�
4*-/+2�

�#�5��=�3��5�	���5$�=�;8�����5$�0��7$�	F$����6��

�I",%&)#.�/)/�,&#6&.)#.�6,"%"3�#/5�
-&)&	� "+6&.)/#2� $"-]Y� $&+P[*$� "+� 6)&�
#+/-�7&U/4"%�

!,/6&.+2�$"-]Y�/)/�7&4*-/+2�6,"%"3�
#/5-&)&�

�&,P[*-&� ,*5P)/,"%$&� $"-+&$+"%�
6,*,Y%&+*).�_$"-+&$+Y�,&7"4$-P+Y9�

�+,*5P)/,"%&+2� $"-+&$+Y	� $&$� P$&�
7&-"� %� ,&73*)*� ��*G-/1*#$"*� "I#)PU/%&�
-/* �

�#�5�3��5�	�5$�=�;8�����0��7$�	F$����6���	
D�<�3�	C�

�6*$)/#2�$"-+&$+Y�6,*,Y%&+*).� �&1/#+/+2�$"-+&$+Y�/)/�7&4*-/+2�3*�
+&)/�6,*,Y%&+*).�

!")"4&)&#2� /7").]/"--&.� _+*$#+"�
)/+"%&.9� 6)&#+/-&� -/U-*5"� 6"3%/U-"5"�
$"-+&$+&�6,*,Y%&+*).�

�&4*-/+2�6)&#+/-P�

�&4Y$&-/*�%/+$"%�%�$&+P[$*� �&4*-/+2� $&+P[$P	� "+,*5P)/,"%&+2�
#/5-&)	� $&$� P$&7&-"� %� ,&73*)*� ��*G�
-/1*#$"*�"I#)PU/%&-/* �

 ��5�	��=#�$��#7$�$=E�G�<�=�;6�

�#)&I)"� $,*6)*-/*� #/5-&)&	� $")6&$&�
#/5-&)&	� $&#&-/*� ,&#+,PI&� /)/� $",6P#&�
#/5-&)&�3,P5/G�4*+&))/1*#$/G�3*+&)*H�

!"3+.-P+2�$,*6)*-/*�/�P#+,&-/+2�$&�
#&-/*�

�,*^/-&�%�4*4I,&-*� �&4*-/+2�#/5-&)�

�



�

�JJ�

�



�

�J'�

+�P�� ��)���(� �������

�).� "1/#+$/� %*+,"%"5"� #+*$)&� "+� &+4"#Z*,-YG� "#&3$"%� /� "I*#6*1*-/.� -&3)*U&^*H�
%/3/4"#+/� %� 6P+/� -&� &%+"4"I/)2� P#+&-&%)/%&*+#.� #+*$)""1/#+/+*)2� +/6&�����J� #� V)*$�
+,/1*#$/4�6,/%"3"4�3%PG�,*7/-"%YG�^*+"$��

)�53�7;6���5C$��3��$55�3���

�)*$+,"3%/5&+*)2� #+*$)""1/#+/+*).� #� ,*3P$+","4� /� #/#+*4"H� 6,/%"3-YG� ,Y1&5"%�
,&#6")&5&*+#.�6"3�6&-*)20�6,/I","%�/�$,*6/+#.�$�$P7"%P�1*,*7�#6*]/&)2-YH�$,"-[+*H-�
I")+&4/��

6,&%)*-/*� #+*$)""1/#+/+*)*4�"#P^*#+%).*+#.�6*,*$)01&+*)*4	�,&#6")"U*--Y4�-&�
6&-*)/�6,/I","%��

!*,*$)01&+*)2� /4**+� +,/� 6")"U*-/.`� %Y$)01*-"	� 4&)&.� #$","#+2� /� I")2[&.� #$"�
,"#+2�� a/#)"� "I","+"%� .$",.� V)*$+,"3%/5&+*).� /74*-.*+#.� %$)01*-/*4� /� %Y$)01*-/*4�
3"6")-/+*)2-"5"�#"6,"+/%)*-/.	�#"*3/-*--"5"�6"#)*3"%&+*)2-"�#�*5"�"I4"+$"H�%"7IPU�
3*-/.��!,/�%Y$)01*-//�#+*$)""1/#+/+*).�*5"�^*+$/�&%+"4&+/1*#$/�P$)&3Y%&0+#.�%3")2�
-/U-*5"�P6)"+-/+*).�%*+,"%"5"�#+*$)&��

�$>5�8$36�F�>�7�6�$7�3��6��

�/6�#+*$)""1/#+/+*).�� � � � � � � � � � � � � � � � � � � � � ����J�

�"4/-&)2-"*�-&6,.U*-/*	�.�� � � � � � � � � � � � � � � � � � ���

a/#)"�3%"H-YG�G"3"%�%����*� �

-&�6*,%"H�#$","#+/�� � � � � � � � � � � � � � � � � � � � �T�

-&�%+","H�#$","#+/�� � � � � � � � � � � � � � � � � � � � NS�

#/)/*�6,/U/4&�^*+"$�$�#+*$)P	�$�� � � � � � � � � � � � � � XSQ\NSQ�

5")�,&74&G&�^*+"$�6"�#4"1*--"4P�#+*$)P	�+�	��� � � � � � JT±S�
!"+,*I).*4&.�#/)&�+"$&	�	�� � � � � � � � � � � � � � � � � � � N	��

#+,"H#+%"�/�#G*4&�%$)01*-/.�#+*$)""1/#+/+*).�6"$&7&-Y�-&�,/#����J��
�+*$)""1/#+/+*)2� #"#+"/+� /7� V)*$+,"3%/5&+*).��������	� ,*3P$+",&	� $"-]*%"5"� %Y�

$)01&+*).	� "#-"%&-/.	� ,Y1&U-"H� #/#+*4Y	� ^*+"$� /� I/4*+&))/1*#$"5"� 6,*3"G,&-/+*).��
�,&^&+*)2-"*�3%/U*-/*�.$",.� V)*$+,"3%/5&+*).�1*,*7�$&,3&--YH�%&)/$�6*,*3&*+#.�1*,�
%.$P� ,*3P$+",&���� 7&]*6)*-//� #� 1*,%.$"4�-&G"3/+#.� 1*,%.1-"*� $")*#"	� #� "#20�$"+","5"�
#%.7&-&� ,Y1&U-&.� #/#+*4&	� 1*,*7� $"+",P0� ^*+$/� 6")P1&0+� %"7%,&+-"�6"#+P6&+*)2-"*�
3%/U*-/*��

!"#)*� %Y$)01*-/.� 6*,*$)01&+*).� V)*$+,"3%/5&+*)2� #,&7P� -*� %Y$)01&*+#.� /�^*+$/�
6,"3")U&0+�3%/5&+2#.�6"�#+*$)P�3"�+*G�6",	�6"$&�-*�3"H3P+�3"�#%"/G�$,&H-/G�%-P+,*--/G�
6")"U*-/H����V+"+�4"4*-+�$"-]*%"H�%Y$)01&+*)2��#��,&#6")"U*--YH�-&�$",6P#*�,*3P$�
+",&� /� ,&I"+&0^/H� 6&,&))*)2-"� "#-"%-"4P� 6*,*$)01&+*)0	� 6,/� 6"4"^/� $"-+&$+-"5"�
3/#$&�� �,&7"4$-*+�]*62��!"#)*�V+"5"�3%/5&+*)2�%Y$)01/+#.�/�^*+$/�"#+&-"%.+#.�P�-/U�
-*5"�P6)"+-/+*).�%*+,"%"5"�#+*$)&��

n���/#����J���+*$)"�"1/#+/+*)2`�

M�\�%$)01*-&�I")2[&.�#$","#+28�MM\%$)01*-&�4&)&.�#$","#+28�MMM\%Y$)01*-"8�
1� \� "#2� ,Y1&5&� ^*+$/8� /� 2� %+P)$&� "#/8� 3� 2� P6)"+-/+*)2-&.� 6,"$)&3$&8� 4� 2� "I)/]"%"1-&.� -&$)&3$&8��
5�\� "I)/]"%"1-&.� 5&H$&8� 6�2� 5&H$&� $,*6)*-/.� ,Y1&5&� ^*+$/8� :�\� ,Y1&5� ^*+$/8� 7�\�6,PU/-&� ,Y1&5&8��
8�2� .$",2� V)*$+,"3%/5&+*).8� 19�2� 6,*3"G,&-/+*)28� 11�\� $"-]*%"H� %Y$)01&+*)28� 1/�2� #"6,"+/%)*-/*8��
13�\�%$)01&+*)2�7&U/5&-/.�/�#+&,+*,&8�14�2�"I4"+$&�%"7IPU3*-/.8�15�2�&46*,4*+,8�16�\�&$$P4P).+",-&.�
I&+&,*.8�1:�2�,*7/-"%&.�^*+$&�#+*$)""1/#+/+*).8�17�2�$"-+&$+-YH�3/#$�$"-]*%"5"�%Y$)01&+*).8�18�2�1*,�
%.1-&.�[*#+*,-.�,*3P$+",&8�/9�2�P6",-YH�%/-+8�/1�\�%*+,"%"*�#+*$)"8�//�2�P6",-YH�[&,/$8�/3�\%&)�.$"�
,.�#�1*,%.$"48�/42$",6P#�,*3P$+",&�/�V)*$+,"3%/5&+*).8�/5�2�6"3[/6-/$8�/6�2�Z*+,"%&.�[&HI&�#�7&6&#"4�
#4&7$/8�/:�\�3*,U&+*)2�6"3[/6-/$&8�/7�\�$,Y[$&�V)*$+,"3%/5&+*).8�/8�2�$"))*$+",�39�\�6&-*)2�#"�^*+�
$&4/8� 31�2� 3*,U&+*)2� Z*+,"%"H�[&HIY8� 3/�\�6,PU/-&�^*+$/� V)*$+,"3%/5&+*).8� 33�2�^*+$"3*,U&+*)28��
34�2�^*+$&�V)*$+,"3%/5&+*).8�35�\�#+&+",8�36�2�"I4"+$&�.$",.8�3:�2�%&)�1*,%.1-"H�[*#+*,-/8�37�2�$,"-�
[+*H-8�38�2�$"-+&$+�$"-]*%"5"�%Y$)01&+*).8�49�2�6"3[/6-/$�%&)&�1*,%.1-"H�[*#+*,-/8�41�2�6"3[/6-/$�
,Y1&5&8�4/�2�,Y1&5�6,/%"3&8�43�2�6*,*$)01&+*)2�



�

�'Q�

�$>5�8$36�$���3	;E���5�$�

�*"IG"3/4"�6*,/"3/1*#$/�#4&7Y%&+2�%#*�+,P^/*#.�6"%*,G-"#+/�,Y1&5"%�/�"#*H�#+*$�
)""1/#+/+*).���4&7$P� #)*3P*+�6,"/7%"3/+2�4&#)"4���!� _������JQS�\�S�9� 6"�6.+2�\�
%"#*42�$&6*)2�%�$&U3P0�+"1$P��

�4&7$P�"#*H	�-&�$"+",YG�P#+&-"%)*-Y�,Y1&5/�^*+"$	�-*"IG"3/4"�3*)&+2�1*,*7�"+%*,�
#+/.	� -&G"3.^/*#.�6"3�"I)/]"%"1-Y4/�%+P)$&4/���).�3"I&%)*-/.� #4&7$/� #)*3P*+� #-.+2�
,Y1&5�^*+$/	� "+%*,-P+2� 5&H$P� $,*6)*-/.� %+P)$/� "#/� /	� 6,/3*,U/%&.� 7&� "#2	� 6,"/7%*#+/�
#4&7$P��

!"#)*�#4&7$/�%#*�3*+&)/�P#+&-"%/+2�-&�4*#+"��

�)*3P*+�6"4-/+2	�1+"�%"�/7I*U&-/*�6",1/�%*+,"%"5"�#+*$)&�-*)27.�%$)01&+2�#+*$)"�
"1/#+/+*)2�6,/�-&)/1//�-&�#+*$)*�#PG"H�6Y)/�/�5,.7/���*"IG"3/4"�6,*3%&,/+*)2-"�#+*$�
)"�"1/#+/+2�%)&U-"H�4.5$"H�+,.6$"H��

�#)/�#-.+Y�^*+$/�#+*$)""1/#+/+*).	�+"�-&�$"-]Y�,Y1&5"%�,*$"4*-3P*+#.�-&3*+2�$P�
#"1$/�,*7/-"%"H�+,PI$/��

�*� ,*$"4*-3P*+#.� 6"%",&1/%&+2� ,Y1&5/� ^*+"$� ,P$"H	� +&$� $&$� 6,/� V+"4� "-/� 4"5P+�
IY+2�#4*^*-Y�#�/G�6,&%/)2-"5"�6")"U*-/.��

�*7/-"%&.� ^*+$&� #+*$)""1/#+/+*).� 3")U-&� IY+2� V)&#+/1-"H	� 6,.4")/-*H-"H� /� -*�
/4*+2� /7c.-"%� 6,/)*5&0^*H� $� #+*$)P� $,"4$/� 6"� %#*H� 3)/-*�� !,/� V+/G� P#)"%/.G�^*+$&�
3")U-&�%Y+/,&+2�"I/)2-"�#4"1*--"*�#+*$)"�-*�I")**�1*4�7&�S\��Q�3%"H-YG�G"3"%�-&�6*,�
%"H�#$","#+/��

!,/� 6,"%*3*-//� $&$/G�)/I"� "6*,&]/H� #�^*+$&4/�/� ,Y1&5&4/�-*� #)*3P*+� 6"3-/4&+2�
,Y1&5�-&�4&$#/4&)2-"�3"6P#+/4Y*�P5)Y	�%"�/7I*U&-/*�,&#+.U$/�6,PU/-Y�,Y1&5&��

!,/�-*"IG"3/4"#+/�P#+&-"%$P�^*+"$�6,"/7%*#+/�#)*3P0^/4�"I,&7"4`�

#-.+2�,Y1&5/�^*+"$�#�"#*H8�

%$)01/+2�#+*$)""1/#+/+*)2�/�1*,*7�M\������,&I"+Y�%Y$)01/+28�

P#+&-"%/+2�,Y1&5/�#�^*+$&4/8�^*+$/�3")U-Y�,&#6")&5&+2#.�%3")2�-/U-*5"�P6)"+-/�
+*).�#+*$)&	�-"�-*�$&#&+2#.�*5"����+&$"4�6")"U*-//�,Y1&5/�7&$,*6/+28�

%$)01/+2� #+*$)""1/#+/+*)2�� !,/� ,&I"+*� ^*+$/� -*� 3")U-Y� $&#&+2#.� P6)"+-/+*).	� &�
6"#)*�%Y$)01*-/.�3")U-Y�"#+&-&%)/%&+2#.�%�-/U-*4�6")"U*-//��

�#)/� ^*+$/� P3&,.0+#.� "I� P6)"+-/+*)2� /)/� 6"#)*� %Y$)01*-/.� "#+&-&%)/%&0+#.�
#)/[$"4�%Y#"$"	�+"�-*"IG"3/4"�-*4-"5"�/74*-/+2�P#+&-"%$P�,Y1&5"%	�6*,*#+&%/%�/G�-&�
"#/��



�

�'��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

.7���6	18$5���3�$6	��8�3���$	
�5$�7�����$��

�&%/#&-/*� ^*+"$� /)/� 6"35",&-/*�
$"))*$+",&�.$",.�V)*$+,"3%/5&+*).�

�-.+2� #+*$)""1/#+/+*)2	� ,&7"I,&+2�
V)*$+,"3%/5&+*)2� /� 6,"/7%*#+/� 7&1/#+$P�
$"))*$+",&� /� 6,"+/,$P� ^*+"$� /� ^*+$"�
3*,U&+*)*H� +,.6$"H	� #4"1*--"H� %� I*-7/�
-*�

�,&I&+Y%&*+� 6,*3"G,&-/+*)2� %#)*3�
#+%/*� 7&$)/-/%&-/.� ,Y1&5"%	� 7&*3&-/*� %�
,*3P$+",*� /)/� -*/#6,&%-"#+/� V)*$+,"�
3%/5&+*).�

�&H+/� 6,/1/-P� /� P#+,&-/+2� -*/#�
6,&%-"#+2�

�*/#6,&%-"#+2�6,*3"G,&-/+*).� �&4*-/+2�6,*3"G,&-/+*)2�

�7-"#�1*,%.1-"H�[*#+*,-/�,*3P$+",&� �&4*-/+2�/7-"[*--P0�[*#+*,-0�

�*-&3*U-"*� #"*3/-*-/*� 6*,*$)01&�
+*).�#�4&##"H�

�I*#6*1/+2�-&3*U-"*�#"*3/-*-/*�6*�
,*$)01&+*).�#�4&##"H�

����7$�F�7����C�G$�6��;#�7F1����#$��	��6;=����

�*6,&%/)2-"�P#+&-"%)*-Y�,Y1&5/� �74*-/+2�P#+&-"%$P�,Y1&5"%�

�$07���	
5�$�0�	�E$5�$�G$��6�0�3	$��C6	18$5�F�3�$6	��8�3���$	F�

�*6,&%/)2-"� P#+&-"%)*-Y� ,Y1&5/�
/)/�$"-]*%"H�%Y$)01&+*)2�

#+&-"%/+2� ,Y1&5/� ^*+"$	� $&$� P$&�
7&-"� %� ,&73*)*� ��*G-/1*#$"*� "I#)P�
U/%&-/*�#+*$)""1/#+/+*). ��

!"3,*5P)/,"%&+2� $"-]*%"H� %Y$)0�
1&+*)2�

 �$6	��8�3���$	
�7�����$����	
6��5���#5�<�36�7�3���

�*/#6,&%-"#+2� #"6,"+/%)*-/.� /)/�
6*,*$)01&+*).�

�&4*-/+2�-*/#6,&%-"*�#"6,"+/%)*-/*�
/)/�6*,*$)01&+*)2�

�



�

�'��

�
�

�/#����'��!,/#6"#"I)*-/*�3).�"I4Y%&�%*+,"%"5"�� #+*$)&`�

1�\�%6P#$-"H�$)&6&-�#�Z/)2+,"48�/�2�%"3.-"H�I&1"$8�3�2�6,"I$&8�4�2�5&H$&8�5�-�:�\�[&HIY8�6�2�,*7/-"�
%&.� [&HI&8� 7�2�U/$)*,8� 8� /� 19�2�[)&-5/8� 11�\� -&#"#8� 1/�2� 6*3&)28� 13�2�[+"$� %� #I",*� #� $")6&1$"48��
14�2�$,Y[$&8�15�\$",6P#8�16�\�6,PU/-&8�1:�2�3/&Z,&54&8�17�2�-&$"-*1-/$8�18�2�7&6",-&.�#$"I&�



�

�'X�

+�W��.%� .� ��������!�"����A������%������ ��)���

��"#*--*�%*#*--/*�6*,/"3Y�5"3&�6,/�3%/U*-//�&%+"4"I/).�6"�5,.7-Y4�3","5&4�%*+�
,"%"*� #+*$)"�4"U*+� 7&I,Y75/%&+2#.� %#+,*1-Y4/�/� %6*,*3/�/3P^/4/� &%+"4"I/).4/� 5,.�
720���/3/4"#+2�3","5/�6,/�V+"4�#P^*#+%*--"�PGP3[&*+#.���).�P#$",*-/.�"1/#+$/�#+*$)&�
%�6"4"^2�#+*$)""1/#+/+*)0�-&�&%+"4"I/)*�P#+&-&%)/%&*+#.�6,/#6"#"I)*-/*�3).�"I4Y%&��

)�53�7;6���5C$��3��$55�3���

!,/#6"#"I)*-/*�_,/#����'9�#"#+"/+�/7�3/&Z,&54*--"5"�-&#"#&����#�-"U-Y4�6,/%"3"4	�
P#+&-"%)*--"5"�-&�-&$)"--"H�1&#+/�6")&�#�)*%"H�#+","-Y8�#c*4-"5"�%"3.-"5"�I&1$&����P#�
+&-"%)*--"5"�6"3� $&6"+"4�-&� )*%"4�I,Y75"%/$*� $,Y)&8� %6P#$-"5"�/� %Y6P#$-YG�,*7/-"�
%YG�[)&-5"%�/�U/$)*,"%� ��

�$>5�8$36�$���3	;E���5�$�

�� 6,"]*##*� V$#6)P&+&]//� &%+"4"I/).� 7&� 6,/#6"#"I)*-/*4� 3).� "I4Y%&� %*+,"%"5"�
#+*$)&�"#"I"5"�PG"3&�-*�+,*IP*+#.��

�&6,&%)*-/*�%Y+*$&0^*H�#+,P/�,*5P)/,P*+#.�6"%","+"4�U/$)*,&�6,/�"#)&I)*-//�*5"�
%/-+&��

!"#)*�"$"-1&-/.�,*5P)/,"%$/�%/-+�U/$)*,&�7&+.-P+2��

!,/�-&#+P6)*-//�7&4","7$"%�%"3P�/7�I&1$&�6,/#6"#"I)*-/.�#)*3P*+�P3&)/+2��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�$�307��5�3�
�  0�3���;3�7�5$5�F�

�&#",*-/*� U/$)*,"%� %6P#$-"5"� $)&�
6&-&�#�Z/)2+,"4�

!,"4Y+2	�6,"1/#+/+2�/�6,"3P+2�#U&�
+Y4� %"73PG"4� U/$)*,Y� /� $)&6&-�� !,"�
4Y+2�I&1"$�/�7&6")-/+2�*5"�1/#+"H�%"3"H�

�&,P[*-/*� 5*,4*+/1-"#+/� %� 4*#+&G�
#"*3/-*-/H�,*7/-"%YG�[)&-5"%�

�4*-/+2� [)&-5/� /)/� P3&)/+2� 6"%�
,*U3*--Y*� $"-]Y� [)&-5"%� %� ,*7P)2+&+*�
#+&,*-/.�,*7/-Y�

!"%,*U3*-/*�3/&Z,&54*--"5"�-&#"#&� �&7"I,&+2� -&#"#� /� 7&4*-/+2� 3/&Z�
,&54P�

+��O��������"��%���!&������%������ ��)���������%����)&�����

�*-+/).+",�"I3P%&�%*+,"%"5"�#+*$)&�/�"I"5,*%&�$P7"%&�6,/%"3/+#.�%"�%,&^*-/*�V)*$�
+,"3%/5&+*)*4��

)�53�7;6���5C$��3��$55�3���

�)*$+,"3%/5&+*)2�\� 3%PG6")0#-YH	� 6"#)*3"%&+*)2-"5"� %"7IPU3*-/.	� 3%PG#$","#+�
-"H��

�$>5�8$36�F�>�7�6�$7�3��6��:	$6�7�#�����$	F�

�/6�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����J�

�"^-"#+2	�.�� � � � � � � � � � � � � � � � � � � � � � � � � �S�

!"+,*I).*4&.�#/)&�+"$&	�	�� � � � � � � � � � � � � � � � � � � -*�I")**�(	S�

�$","#+2� %,&^*-/.� .$",.� 6,/� -&5,P7$*� %*-+/).+","4	�
�%������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � -*�4*-**��SQQ�



�

�'N�

#+,"H#+%"�V)*$+,"3%/5&+*).�6"$&7&-"�-&�,/#����Q��

�/#����Q���)*$+,"3%/5&+*)2�%*-+/).+",&�"I3P%&�%*+,"%"5"�#+*$)&�/�"I"5,*%&�$P7"%&`�

1�\�$,Y[$&8�/�\�^*+"1-&.�6&-*)28�3�\]*-+,/,P0^&.�6,PU/-&�6"3[/6-/$&8�4�2�Z*+,"%&.�[&HI&�#�7&6&�
#"4�#4&7$/8�5�\�6"3[/6-/$8�6�\�$"))*$+",8�:�\�^*+$&8�7�\�6,PU/-&8�8�2�#+&+",8�19�2�"I4"+$&�%"7IPU�
3*-/.8�11�\�6&7"%&.�/7").]/.�.$",.8�1/�2�3*,U&+*)2�6"3[/6-/$&8�13�2�"I4"+$&�.$",.8�14�2�%&)�.$",.8��
15�\�.$",28�16�2�[6/)2$&�$,*6)*-/.8�1:�\�#+.U-"H�%/-+8�17�\�$",6P#�

�).�%$)01*-/.�V)*$+,"3%/5&+*).�/4**+#.�6*,*$)01&+*)2�+/6&�!N���	�P#+&-"%)*--YH�
-&�6&-*)/�6,/I","%	�%�*5"�,P$".+$*�6"4*^&*+#.�)&46&�3).�$"-+,").�7&�,&I"+"H�V)*$+,"�
3%/5&+*).��

!*,*$)01&+*)2�/4**+�+,/�6")"U*-/.�,P$".+$/8�6,/�/G�6"4"^/�4"U-"�,*5P)/,"%&+2�
"I","+Y�.$",.�V)*$+,"3%/5&+*).��

�"� %,*4.� "I"5,*%&� V)*$+,"3%/5&+*)2� #)*3P*+� %$)01&+2� -&� I")2[/*� "I","+Y� +")2$"�
6,/�-*"IG"3/4"#+/�/)/�%�-&1&)*�"I"5,*%&	�&�7&+*4�6*,*G"3/+2�-&�6"-/U*--Y*�"I","+Y��

��6,"]*##*�V$#6)P&+&]//�V)*$+,"3%/5&+*)2�-*�+,*IP*+�PG"3&��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

�-"53&� .$",2� V)*$+,"3%/5&+*).� -&1/-&*+� %,&^&+2#.� #� 4&)"H� #$","#+20� /)/� #"%*,�
[*--"�6*,*#+&*+�%,&^&+2#.���+"�4"U*+�IY+2�%Y7%&-"�$","+$/4�7&4Y$&-/*4�4*U3P�$")�
)*$+",-Y4/�6)&#+/-&4/�_/7�7&�#$"6/%[*H#.�4*U3P�-/4/�6Y)/�"+�^*+"$9�/4�6"35",&-/*4�
$"))*$+",&��

�� V+"4� #)P1&*� -*"IG"3/4"� #-.+2� V)*$+,"3%/5&+*)2	� ,&7"I,&+2� /� 6,"1/#+/+2� 6,"4*�
UP+$/�4*U3P�$"))*$+",-Y4/�6)&#+/-&4/�3*,*%.--"H�6&)"1$"H	� 7&+*4�$"))*$+",�/�^*+�
$"3*,U&+*)/�6,"+*,*+2�/�6,"3P+2� #U&+Y4�%"73PG"4��!,/�-*"IG"3/4"#+/� 7&1/#+/+2�$")�
)*$+",� 4*)$"H� #+*$).--"H�[$P,$"H� /)/� 6,"/7%*#+/� 6,"+"1$P���*+,"%Y*�[&HIY� %+P)"$�
6,"6/+&+2�+P,I/--Y4�4&#)"4��

!,/�#I",$*�V)*$+,"3%/5&+*).�,&7c*4-Y*�$,Y[$/�$",6P#&�-PU-"�6"#+&%/+2�%�6")"U*�
-/*	�%�$"+","4�"-/�#+".)/	�#4*^*-/*�/G�-&��JQg�%Y7"%*+�/74*-*-/*�-&6,&%)*-/.�%,&^*�
-/.�.$",.���"I/,&.�V)*$+,"3%/5&+*)2	�#)*3P*+�6,"#)*3/+2�7&�+*4	�1+"IY�6,"%"3&�"+�^*+"$�
/�$)*44�-*�7&3*%&)/�7&�.$",2��

�#)/�6,&%/)2-"�#"I,&--YH�V)*$+,"3%/5&+*)2�,&I"+&*+�-*P3"%)*+%",/+*)2-"	�*5"�#)*�
3P*+�,&7"I,&+2�/�6,"%*#+/�I")**�+^&+*)2-P0�6,"%*,$P`�

6,"%*,/+2�#"6,"+/%)*-/*�"I4"+"$�%"7IPU3*-/.	�$"+","*�3")U-"�IY+2�X�����

6,"%*,/+2�/7").]/0�4*U3P	�^*+$"3*,U&+*)*4�/�$",6P#"48�-&�6,/I",*�SXX�6,"%*,/+2�
"+#P+#+%/*�%/+$"%"5"�7&4Y$&-/.�.$",.��

!,/�-*"IG"3/4"#+/�6,"/7%*#+/�7&4*-P�3*Z*$+-YG�3*+&)*H��



�

�'S�

+�����.%�)&%��������

�&�6&-*)/�6,/I","%�P#+&-"%)*-�6,/$P,/%&+*)2�!�S��

�/#�������!,/$P,/%&+*)2`�

1�\�$)*44&8�/�2�$",6P#8�3�2�+,PI1&+&.�5&H$&8�4�2�I/4*+&))/1*#$/*�$"-+&$+Y�3*,U&+*).8�5�2�-&5,*%&+*)2�
-YH�V)*4*-+8�6�2�1&[$&8�:�\�)&6$/�$",6P#&8�7�\�6,PU/-&8�8�2�6,*3"G,&-/+*)2-YH�#+&$&-8�19�2�/7").+",8�
11�\�"I)/]"%$&8�1/�2�,P1$&�

#+,"H#+%"�6,/$P,/%&+*).�6"$&7&-"�-&�,/#�������

!,/�,&7,*5P)/,"%$*�6,/$P,/%&+*).�#)*3P*+� 7&1/#+/+2�$"-+&$+Y�3*,U&+*).�/	�6"35/�
I&.�/G	�3"I/+2#.�-",4&)2-"5"�-&$&)/%&-/.�#6/,&)/�/�#%"*%,*4*--"5"�"+$)01*-/.�6,/$P�
,/%&+*).��

�#)/�6,/�%Y$)01*-//�6,/$P,/%&+*).�-&5,*%&+*)2-YH�V)*4*-+�%Y#$&$/%&*+�/7�$",6P�
#&	�6"3"5-P+2�)&6$/�(�$",6P#&��

+�����M��)�%�.%���!)����.%�!�'%��������

M	$6�7�07���#6����&� &%+"4"I/)*� 6,/4*-.*+#.� "3-"6,"%"3-&.� #/#+*4&� %$)01*-/.�
6,/I","%�V)*$+,""I",P3"%&-/.�_,/#�����/���X9	�6,/�$"+","H�%+","H�6,"%"3�7&4*-.0+�4*�
+&))/1*#$/*�1&#+/�#&4"5"�&%+"4"I/).�_4&##&�&%+"4"I/).9��!,/�-&,P[*-//�/7").]//�6,"�
%"3&� 4"5P+� -*6"#,*3#+%*--"� $&#&+2#.� 4&##Y� &%+"4"I/).	� %Y7Y%&.� $","+$/*� 7&4Y$&-/.	�
6,/%"3.^/*� 6,/� -*#""+%*+#+%//� 6)&%$/G� 6,*3"G,&-/+*)*H� /)/� -*/#6,&%-"#+/� +*,4"�
I/4*+&))/1*#$"5"�6,*3"G,&-/+*).�$�"I5",&-/0�/7").]//�/�3&U*�$�6"U&,P��

�).�P3"I#+%&�4"-+&U&�/�7&^/+Y�6,"%"3&�"6)*+&0+#.�#$,*6).0^*H�"6)*+$"H�%�6P1$/��

!,/� "#4"+,&G� &%+"4"I/).� #)*3P*+� +^&+*)2-"� 6,"%*,.+2� #"#+".-/*� /7").]//� 6,"%"�
3"%	�6,*3P6,*U3&.�/G�6"%,*U3*-/.�_6*,*+/,&-/*�"I�"#+,Y*�$,"4$/	�/7)/[-**�6,"%/#&-/*�
/�+��6�9���#"I"*�%-/4&-/*�6,/�"#4"+,*�3")U-"�IY+2�P3*)*-"�1/#+"+*�/�6)"+-"#+/�6,/#"*�
3/-*-/.�6,"%"3"%�$�7&U/4&4�6,/I","%�V)*$+,""I",P3"%&-/.�/�#"*3/-/+*)2-YG�6&-*)*H�
_-&�^/+$&G�,&3/&+",&9��!,"%"3&�3&U*�#�-*7-&1/+*)2-Y4�6"%,*U3*-/*4�/7").]//�-*"IG"�
3/4"�"I4"+&+2�/7").]/"--"H�)*-+"H��

�)&I"�7&+.-P+Y*�/)/�7&5,.7-*--Y*�/�"$/#)/%[/*#.�7&U/4Y�#)*3P*+�7&1/#+/+2�/�6"3�
+.-P+2���*"IG"3/4"�+^&+*)2-"�#)*3/+2�7&�+*4	�1+"IY�-&�6"%*,G-"#+2�6,"%"3"%�-*�6"6&)"�
4&#)"�/�I*-7/-	�+&$�$&$�"-/�,&7,P[&0+�/7").]/0�/�#"$,&^&0+�#,"$�#)PUIY�6,"%"3"%��

!,/� ,*4"-+*� V)*$+,"6,"%"3$/� #)*3P*+� 6")27"%&+2#.� 6,/-]/6/&)2-"H� #G*4"H� V)*$�
+,""I",P3"%&-/.	�-&�$"+","H�3&-Y�,&#]%*+$/�6,"%"3"%��



�

�'(�

�



�

�'T�

�
/#
���
��
���

G*
4
&�
V)
*$
+,
""
I"

,P
3"

%&
-/

.�
&%
+"
4
"I

/)
*H
��


��
��
�
	��



��
��
�
�/
��


��
��
�
`�

1
��
�Z

&,
&8
�/
�\

�6
"3

Z
&,
-/

$�
/�
P$
&7
&+
*)
2�
6"

%"
,"
+&
8�
3
�2
�#
%*
1/

�7
&U

/5
&-
/.
8�
4
�2
�6
,*
,Y

%&
+*
)2
�,
&#
6,

*3
*)
/+
*)
28
�5
�\

�$
&+
P[

$&
�7
&U

/5
&-
/.
8��

6
�\

�5
*-
*,
&+
",
8�
:
�\

�,
*)
*�
,*
5P
).
+"
,8
�7
�\

�#
+&
,+
*,
8�
8
�\

�&
$$
P4

P)
.+
",
-&
.�
I&
+&
,*
.8
�1
9
�\

%$
)0

1&
+*
)2
�#
%*
+&
�7
&3
-*
5"
�G
"3

&8
�1
1
�\

�3
"6

")
-/

�
+*
)2
-"

*�
,*
)*
�#
+&
,+
*,
&8
�1
/
�2
�V
)*
$+
,"
3%
/5
&+
*)
2�
%*
-+
/)

.+
",
&�
"+
"6

/+
*)
.8
�1
3
�2
�$
"-

+,
")
2-
&.
�)
&4

6&
�%
$)
0
1*
-/

.�
V)
*$
+,
"3

%/
5&
+*
).
�"
+"
6/

+*
�

).
8�
1
4
2
�
6*
,*
$)
0
1&
+*
)2
8�
1
5
�
2
�
6"

3$
&6
"+
-&
.�

)&
4
6&
8�
1
6
�
2
�
#"
*3
/-

/+
*)
2-
&.
�
4
PZ

+&
8�
1
:
�
\
%$
)0

1&
+*
)2
�
7%
P$
"%
Y
G�

#/
5-
&)
"%
8��

1
7
�\

�,
*)
*�
#/
5-
&)
"%
8�
1
8
�2
�#
/5
-&
)Y

8�
/
9
�\

�6
*,
*$
)0

1&
+*
)2
�#
+*
$)
""
1/

#+
/+
*)
.8
�/
1
�\

�I
)"
$�
6)

&%
$/

G�
6,

*3
"G
,&
-/

+*
)*
H8
�/
/
�2
�6
,*
,Y

%&
+*
)2
�

P$
&7
&+
*)
*H
�6
"%
",
"+
"%
8�
/
3
�2
�"
6"

7-
&%
&+
*)
2-
Y
H�
7-
&$
�&
%+
"4

"I
/)

.�
+&
$#
/8
�/
4
�\

�6
*,
*$
)0

1&
+*
)2
�+
&$
#"
4
*+
,&
8�
/
5
�\

�)
&4

6&
�"
#%
*^

*-
/.
�+
&$
#"
�

4
*+
,&
8�
/
6
�
2
�
-"

U
-"

H�
6*
,*
$)
0
1&
+*
)2
�
#%
*+
&8
�
/
:
�
2
�
6*
,*
$)
0
1&
+*
)2
�
P$
&7
&+
*)
*H
�
6"

%"
,"
+"
%8
�
/
7
�
2
�
%$
)0

1&
+*
)2
�
#+
"6

�#
/5
-&
)&
8��

/
8
�;
2
�$
"-

+,
")
2-
&.
�)
&4

6&
�3
&)
2-
*5
"�
#%
*+
&8
�3
9
�2
�]
*-
+,
&)
2-
Y
H�
6*
,*
$)
0
1&
+*
)2
�#
%*
+&
8�
3
1
�2
�&
4
6*
,4

*+
,8
�3
/
�\

�P
$&
7&
+*
)2
�P
,"
%-

.�
+"
6)

/%
&8
�

3
3
�2
�3
&+
1/

$�
P$
&7
&+
*)
.�
3&
%)
*-
/.
�4

&#
)&
8�
3
4
�2
�P
$&
7&
+*
)2
�3
&%
)*
-/

.�
4
&#
)&
8�
3
5
�\

�P
$&
7&
+*
)2
�+
*4

6*
,&
+P
,Y

�%
"3

Y
�"
G)
&U

3*
-/

.�
3%
/5
&+
*)
.8
��

3
6
�2
�$
"-

+,
")
2-
&.
�)
&4

6&
�P
$&
7&
+*
)*
H�
6"

%"
,"
+"
%8
�3
:
�\

�3
&+
1/

$�
P$
&7
&+
*)
.�
+*
4
6*
,&
+P
,Y

�%
"3

Y
�"
G)
&U

3*
-/

.�
3%
/5
&+
*)
.8
�3
7
�\

�6
,*
3"

G,
&-
/�

+*
)2
�
,&
3/

"6
,/

*4
-/

$&
8�
3
8
�
\
�
I)

"$
�
6/

+&
-/

.�
,&
3/

"6
,/

*4
-/

$&
8�
4
9
�
2
�
3&
+1
/$

�
P$
&7
&+
*)
.�

+*
4
6*
,&
+P
,Y

�
%"
3Y

�
%�

,&
3/

&+
",
*8
��

4
1
�2
�V
)*
$+
,"
3%
/5
&+
*)
2�
#+
*$
)"
"1

/#
+/
+*
).
8�
4
/
�2
�1
&#
Y
8�
4
3
�2
�6
,/

$P
,/

%&
+*
)2
8�
4
4
�2
�[

+*
6#
*)
2-
&.
�,
"7
*+
$&
8�
4
5
�2
�%
$)
0
1&
+*
)2
�7
&U

/5
&-
/.
�/
�

#+
&,
+*
,&
8�
4
6
�
2
�
,&
3/

"6
,/

*4
-/

$8
�
4
:
�
2
�
$"
-+
,"
)2
-&
.�

)&
4
6&
�
+*
4
6*
,&
+P
,Y

�
%"
3Y

�
%�

,&
3/

&+
",
*8
�
4
7
�
2
�
)&
4
6Y

�
"#
%*
^
*-
/.
�
6,

/I
",
"%
8��

4
8
�
\
�
$"
-+
,"
)2
-&
.�

)&
4
6&
�
,P
1-

"5
"�

+"
,4

"7
&8
�
5
9
�
2
�
%$
)0

1&
+*
)2
�
$"
-+
,"
)2
-"

H�
)&
4
6Y

8�
5
1
�
2
�
3&
+1
/$

�
P$
&7
&+
*)
.�

P,
"%
-.
�
+"
6)

/%
&8
��

5
/
�
2
�
6,

*3
"G
,&
-/

+*
)2
�]

*6
/�

"#
%*
^
*-
/.
8�
5
3
�
2
�
3%
*,
-Y

*�
%$
)0

1&
+*
)/

�6
)&
Z
"-

&8
�5
4
�
\
�6

)&
Z
"-

8�
5
5
�
\
�,
P1

-"
H�

%$
)0

1&
+*
)2
�6

)&
Z
"-

&8
��

5
6
�2
�7
&3
-/

H�
Z
"-

&,
28
�5
:
�\

�Z
"-

&,
2�
"#
%*
^
*-
/.
�I
&5
&U

-/
$&
�_
-&
�&
%+
"4

"I
/)

*�
4
"3

*)
/�
�


��
��
�
�-
*�
P#
+&
-&
%)
/%

&*
+#
.9
8�
5
7
�\

�Z
"-

&,
2�
"#
%*
^
*�

-/
.�

-"
4
*,
-"

5"
�
7-
&$
&�

_-
&�

&%
+"
4
"I

/)
*�

4
"3

*)
/�

�


��
��
�
�
%�

Z
"-

&,
*�

P#
+&
-&
%)
/%

&0
+�

3%
*�

)&
4
6Y

98
�
5
8
�
\
�
#"
*3
/-

/+
*)
2-
&.
�
6&
-*
)2
8�

�6
9
�2
�6
)&
Z
"-

��

!
"7
/]

//
�/
3
��
/
4
�/
�/
5
�"
+-
"#
.+
#.
�+
")
2$
"�
$�
&%
+"
4
"I

/)
0
�4

"3
*)
/�
�


��
��
�
8�
6"

7/
]/

/�
3
7
��
3
8
�/
�4
6
2
�$
�&
%+
"4

"I
/)

.4
�4

"3
*)
*H
��


��
��
�
�/
�

��


��
��
�
8�6

"7
/]

/.
�4
3
�"
+-
"#
/+
#.
�$
�&
%+
"4

"I
/)

.4
�4
"3

*)
*H
��


��
��
�
�/
��


��
��
�
8�6

"7
/]

/.
�6
9
�2
��
�&
%+
"4

"I
/)

0
�4
"3

*)
/�
�


��
��
�
��

#)
"%
-"

*�
"I

"7
-&
1*
-/

*�
]%

*+
&�

6,
"%
"3

"%
`�
�
�
2
�
I*
)Y

H	
�
�
�
2
�
5"
)P
I"

H	
�
F
�
\
�
U
*)
+Y

H	
�
3
�
2
�
7*
)*
-Y

H	
�
 
�
2
�
$,
&#
-Y

H	
�
 
�
�
�
\
�
$"
,/

1-
*%
Y
H	
��

G
�\

�"
,&
-U

*%
Y
H	
�E
2
,"
7"
%Y

H	
��
�\

�#
*,
Y
H	
��
�\

�Z
/"

)*
+"
%Y

H	
�H
�\

�1
*,
-Y

H�

�



�

�'J�

�



�

�''�

�

�
/#
���
�X
���

G*
4
&�
V)
*$
+,
""
I"

,P
3"

%&
-/

.�
&%
+"
4
"I

/)
.�
�


��
��
�
`�

1
�\

�Z
&,
&8
�/
�2
�6
"3

Z
&,
-/

$�
/�
P$
&7
&+
*)
2�
6"

%"
,"
+&
8�
3
�2
�#
%*
1/

�7
&U

/5
&-
/.
8�
4
�\

6,
*,
Y
%&
+*
)2
�,
&#
6,

*3
*)
/+
*)
28
�5
�\

�$
&+
P[

$&
�7
&U

/5
&-
/.
8�

6
�2
�5
*-
*,
&+
",
8�
:
�\

�,
*)
*�
,*
5P
).
+"
,8
�7
�2
�#
+&
,+
*,
8�
8
�2
�&
$$
P4

P)
.+
",
-&
.�
I&
+&
,*
.8
�1
9
�\

%$
)0

1&
+*
)2
�#
%*
+&
�7
&3
-*
5"
�G
"3

&8
�1
1
�\

�3
"6

")
-/

�
+*
)2
-"

*�
,*
)*
�#
+&
,+
*,
&8
�1
/
�2
�V
)*
$+
,"
3%
/5
&+
*)
2�
%*
-+
/)

.+
",
&�
"+
"6

/+
*)
.8
�1
3
�\

�$
"-

+,
")
2-
&.
�)
&4

6&
�%
$)
0
1*
-/

.�
V)
*$
+,
"3

%/
5&
+*
).
�"
+"
6/

+*
�

).
8�
1
4
�2
�6
*,
*$
)0

1&
+*
)2
8�
1
5
�2
�6
"3

$&
6"

+-
&.
�)
&4

6&
8�
1
6
�2
�#
"*
3/

-/
+*
)2
-&
.�
4
PZ

+&
`�
1
:
�\

%$
)0

1&
+*
)2
�#
/5
-&
)&
8�
1
7
�2
�,
*)
*�
#/
5-
&)
&8
�1
8
�\

�
#/
5-
&)
Y
8�
/
9
�2
�6
*,
*$
)0

1&
+*
)2
�#
+*
$)
""
1/

#+
/+
*)
.8
�/
1
�\

�I
)"
$�
6)

&%
$/

G�
6,

*3
"G
,&
-/

+*
)*
H8
�/
/
�2
�6
,*
,Y

%&
+*
)2
�P
$&
7&
+*
)*
H�
6"

%"
,"
+"
%8
�/
3
�2
�

"6
"7
-&
%&
+*
)2
-Y

H�
7-
&$
8�
/
4
�
2
�
-"

U
-"

H�
6*
,*
$)
0
1&
+*
)2
�
#%
*+
&8
�
/
5
�
2
�
6"

%"
,"
+-
&.
�
Z
&,
&8
�
/
6
�
2
�
%$
)0

1&
+*
)2
�
6"

%"
,"
+-
"H

�
Z
&,
Y
8��

/
:
�
2
�
6*
,*
$)
0
1&
+*
)2
�
P$
&7
&+
*)
*H
�
6"

%"
,"
+"
%8
�
/
7
�
2
�
%$
)0

1&
+*
)2
�
#%
*+
&�

#+
"6

�#
/5
-&
)&
8�
/
8
�
2
�
$"
-+
,"
)2
-&
.�

)&
4
6&
�
3&
)2
-*
5"
�
#%
*+
&8
��

3
9
�\

�]
*-
+,
&)
2-
Y
H�
6*
,*
$)
0
1&
+*
)2
�#
%*
+&
8�
3
1
�2
�&
4
6*
,4

*+
,8
�3
/
�2
�P
$&
7&
+*
)2
�P
,"
%-

.�
+"
6)

/%
&8
�3
3
�2
�3
&+
1/

$�
P$
&7
&+
*)
.�
3&
%)
*-
/.
�4
&#
)&
8��

3
4
�2
�P
$&
7&
+*
)2
�3
&%
)*
-/

.�
4
&#
)&
8�
3
5
�\

�P
$&
7&
+*
)2
�+
*4

6*
,&
+P
,Y

�%
"3

Y
�"
G)
&U

3*
-/

.�
3%
/5
&+
*)
.8
�3
6
�2
�$
"-

+,
")
2-
&.
�)
&4

6&
�P
$&
7&
+*
)*
H�
6"

%"
�

,"
+"
%8
�3
:
�\

�3
&+
1/

$�
P$
&7
&+
*)
.�
+*
4
6*
,&
+P
,Y

�%
"3

Y
�"
G)
&U

3*
-/

.�
3%
/5
&+
*)
.8
�3
7
�\

�3
&+
1/

$�
P$
&7
&+
*)
.�
+*
4
6*
,&
+P
,Y

�%
"3

Y
�%
�,
&3
/&
+"
,*
8�
3
8
�\

�
V)
*$
+,
"3

%/
5&
+*
)2
�#
+*
$)
""
1/

#+
/+
*)
.8
�4
9
�2
�1
&#
Y
8�
4
1
�2
�6
,/

$P
,/

%&
+*
)2
8�
4
/
�2
�[

+*
6#
*)
2-
&.
�,
"7
*+
$&
8�
4
3
�2
�%
$)
0
1&
+*
)2
�7
&U

/5
&-
/.
�/
�#
+&
,�

+*
,&
8�
4
4
�2
�$
"-

+,
")
2-
&.
�)
&4

6&
�+
*4

6*
,&
+P
,Y

�%
"3

Y
�%
�,
&3
/&
+"
,*
8�
4
5
�2
�)
&4

6Y
�"
#%
*^

*-
/.
�6
,/

I"
,"
%8
�4
6
�2
�$
"-

+,
")
2-
&.
�)
&4

6&
�,
P1

-"
5"
�

+"
,4

"7
&8
�4
:
�
2
�
%$
)0

1&
+*
)2
�$
"-

+,
")
2-
"H

�)
&4

6Y
8�
4
7
�
2
�
3&
+1
/$

�P
$&
7&
+*
).
�P
,"
%-

.�
+"
6)

/%
&8
�4
8
�
\
�6
,*
3"

G,
&-
/+
*)
2�
]*
6/

�"
#%
*^

*-
/.
8��

5
9
�2
�3
%*
,-

"H
�%
$)
0
1&
+*
)2
�6
)&
Z
"-

&�
%"
3/

+*
).
8�
5
1
�\

�6
)&
Z
"-

�%
"3

/+
*)
.8
�5
/
�\

�,
P1

-"
H�
%$
)0

1&
+*
)2
�6
)&
Z
"-

&�
%"
3/

+*
).
8�
5
3
�\

6)
&Z

"-
Y
�#
&�

-/
+&
,-

"5
"�

"+
3*
)*
-/

.8
�
5
4
�
2
�
6)

&Z
"-

�
7&
3-

*H
�
3%
*,
/8
�
5
5
�
2
�
7&
3-

/H
�
Z
"-

&,
28
�
5
6
�
2
�
Z
"-

&,
2�

"#
%*
^
*-
/.
�
-"

4
*,
-"

5"
�
7-
&$
&8
��

5
:
�\

�#
"*
3/

-/
+*
)2
-&
.�
6&
-*
)2
8�P

#)
"%
-"

*�
"I

"7
-&
1*
-/

*�
]%

*+
&�
6,

"%
"3

"%
�+
"�
U
*	
�1
+"
�/
�-
&�
,/

#�
��
��
	�

�



�

XQQ�

�/#����N���/4*+&))/1*#$/H�6,*3"G,&-/+*)2`�

1�2�$)*44&8�/�2�$",6P#8�3�2�I/4*+&))/1*#$&.�
6)&#+/-&8�4�2�%"7%,&+-&.�$-"6$&8�5�\�$"-+&$+8�
6� 2� $"-+,5&H$&8� :� \� ]*-+,&)2-YH� #+*,U*-28�
7�2�%/-+�
�

�/#�� ��S�� �G*4&� 6,"%*,$/� I/4*+&))/1*#$"5"�
6,*3"G,&-/+*).`�

1�\� &$$P4P).+",-&.� I&+&,*.8� /�\� &46*,4*+,8�
3�2�6,"%*,.*4YH� 6,*3"G,&-/+*)28� 4�2�-&5,P�
7"1-YH�,*"#+&+�
�

.7$#�>7�5��$	����� #/#+*4*� V)*$+,""I",P3"%&-/.� &%+"4"I/).� 6,/4*-.0+#.� 6,*3"�
G,&-/+*)/�3%PG�+/6"%`�+*,4"I/4*+&))/1*#$/*�/�6)&%$/*��

� * ,4 " I /4 * + & ) ) / 1 * # $ / H � $ - " 6 " 1 -YH � 6 , * 3 " G , & - / + * ) 2 � !����	� ,&#6"�
)"U*--YH�-&�-/U-*H�"+I",+"%$*�6&-*)/�6,/I","%	�,&##1/+&-�-&�#/)P�+"$&��Q�	��a*,*7�-*�
5"�6,"G"3/+�+"$�$�Z&,&4	�6"3Z&,-/$&4	�6)&Z"-P�/�7&3-/4�Z"-&,.4��

#+,"H#+%"� +*,4"I/4*+&))/1*#$"5"�
6,*3"G,&-/+*).�6"$&7&-"�-&�,/#����N��

!,/� $","+$"4� 7&4Y$&-//� %� ]*6/� V+"+�
6,*3"G,&-/+*)2� &%+"4&+/1*#$/� "+$)01&*+�
]*628� 6"#)*� P#+,&-*-/.� -*/#6,&%-"#+/�
%$)01/+2� 6,*3"G,&-/+*)2� 6,/� 6"4"^/� %"7�
%,&+-"H�$-"6$/����

�#6,&%-YH� 6,*3"G,&-/+*)2� 3")U*-� %Y�
$)01&+2�]*62� #� 6*,*5,P7$"H�%��SQj�%� +*1*�
-/*�XQ�����_-*�I")**9��

�).� 6,"%*,$/� 6,*3"G,&-/+*).� -*"IG"�
3/4"�#"I,&+2�#G*4P	�6"$&7&--P0�-&�,/#����S��

�*/#6,&%-YH�6,*3"G,&-/+*)2�6"3)*U/+�
7&4*-*��

� ) " $ � 6 ) & % $ / G � 6 , * 3 " G , & - / + * ) * H �!������P#+&-"%)*-�6"3�6&-*)20�6,/I","%�
-&�6*,*3-*4�^/+$*�$P7"%&�#�)*%"H�#+","-Y����I)"$*�#4"-+/,"%&-Y�+,/�"+3*)2-YG�6)&%�
$/G�6,*3"G,&-/+*).��

�,&H-/H�)*%YH�6,*3"G,&-/+*)2�R���-&��Q�	�7&^/^&*+�]*6/�6/+&-/.�7%P$"%YG�#/5-&�
)"%	�6,/$P,/%&+*).	�1&#"%�/�6"3$&6"+-"H�)&46Y��

�,*3-/H� 6,*3"G,&-/+*)2� R� �� -&� �Q� 	� 7&^/^&*+� ]*62� 6/+&-/.� 6,/I","%� #%*+"%YG�
P$&7&+*)*H�6"%","+"%	�#%*+&�7&3-*5"�G"3&�/�#+*$)""1/#+/+*).��

�,&H-/H�6,&%YH�6,*3"G,&-/+*)2�R�X�-&��Q�	�7&^/^&*+�]*62�6/+&-/.�V)*$+,"3%/5&+*�
).�%*-+/).+",&�"I"5,*%&�$P7"%&��

��$&1*#+%*�6)&%$/G�%#+&%"$�6,*3"G,&-/+*)*H�6,/4*-.*+#.�4*3-&.	�)PU*-&.�6,"%")"$&�
3/&4*+,"4�Q	�(����3).�6,*3"G,&-/+*).� %� �Q�	8�\�Q	XT����&�3).�6,*3"G,&-/+*).� �Q�	8�
#5",*%[/*�%#+&%$/�7&4*-.0+#.�6,"%")"$"H	�-&4"+&--"H�-&�+*$#+")/+"%YH�3*,U&+*)2��

�).�7&4*-Y�#5",*%[*H�%#+&%$/�\�%Y-P+2�3*,U&+*)2�/7�"#-"%&-/.	�,&7%*#+/�%�,&7-Y*�
#+","-Y�6,PU/--Y*�$"-+&$+Y	�%#+&%/+2�%�#+"H$/�$"-+&$+"%�"+,*7"$�7&6&#-"H�6,"%")"$/�
3)/-"H�XS�����7&5-P+2�**�$"-]Y�-&��JQg�/	�P#+&-"%/%�6,PU/--Y*�$"-+&$+Y�-&�4*#+"	�%#+&�
%/+2�3*,U&+*)2�%�"#-"%&-/*��

�&6,*^&*+#.�-&4&+Y%&+2�4*U3P�#+"H$&4/�6,PU/--YG�$"-+&$+"%�6,"%")"$P�%�3%&�/)/�
-*#$")2$"� ,.3"%	� +&$� $&$� +&$"H� 6,*3"G,&-/+*)2� -*� 4"U*+� 6,*3"+%,&+/+2� 6"%,*U3*-/*�
6,/I","%�V)*$+,""I",P3"%&-/.�/�6,"%"3$/�6,/�$","+$/G�7&4Y$&-/.G�%�]*6.G��



�

XQ��

�)&%&�OMMM�

.%���%A�

)�53�7;6���5C$��3��$55�3���


%+"4"I/)2�"I",P3"%&-�$"4I/-&]/*H�6,/I","%��!����	�%�$"+","H�P#+&-"%)*-Y�#6/�
3"4*+,	�P$&7&+*)2�+*46*,&+P,Y�#/#+*4Y�"G)&U3*-/.	�P$&7&+*)2�3&%)*-/.�%�#/#+*4*�#4&7�
$/	�&46*,4*+,	�P$&7&+*)2�P,"%-.�+"6)/%&	�$"-+,")2-&.�)&46&	�#/5-&)/7/,P0^&.�"�%$)0�
1*-//� 3&)2-*5"� #%*+&� Z&,	� $"-+,")2-&.� )&46&� %$)01*-/.� P$&7&+*)*H� 6"%","+"%� /� $"-�
+,")2-&.�)&46&�+*46*,&+P,Y�%"3Y�%�,&3/&+",*��

!,/I",Y�,&I"+&0+�%�$"46)*$+*�#�3&+1/$&4/�+*46*,&+P,Y����Q��/����QN	�3&%)*-/.�
4&#)&���'�/�P,"%-.�+"6)/%&���'��

 0�#��$�7� _,/#�� ��(9� #"#+"/+� /7� #+,*)"1-"5"� P$&7&+*).� #$","#+/� 3%/U*-/.� /� #P4�
4&,-"5"�#1*+1/$&�6,"H3*--"5"�6P+/��

�/#����(���*G&-/74�#6/3"4*+,&`�

1�\�6,/%"3-"H�%&)/$8�/�\�6"#+".--YH�4&5-/+8�3�2�V$,&-8�4�2�$&,+P[$&8�5�\�6,PU/-&8�6�2�,*5P)/,"%"1�
-&.�6)&#+/-&�-&+.U*-/.�6,PU/-Y8�:�\�#+,*)$&8�7�\�#1*+-Y*�I&,&I&-1/$/8�8�2�"#28�19�2�$,"-[+*H-�I&,&�
I&-1/$"%8� 11� \� 6,"4*UP+"1-YH� 1*,%.1-YH� %&)/$8� 1/�2�[*#+*,-.� #1*+-"5"� I&,&I&-1/$&8� 13�2� +,/I$&8��
14�2�#+"H$&�#�6"3[/6-/$&4/�"#/�#+,*)$/8�152�$",6P#8�16�2�5",/7"-+&)2-YH�1*,%.1-YH�%&)/$8�1:�2�7&�
5)P[$&8�17�2�Z/)2]�#� 7&6&#"4�#4&7$/8�18�2�7&6",-&.�6)&#+/-&8�/9�2�"#2�I&,&I&-1/$"%8�/12�$,"-[+*H-�
+,/I$/8�//�2�$,"-[+*H-�[$&)Y8�/3�2�5&H$&�

$&7&+*)2�#$","#+/�/4**+�[$&)P�"+�Q�3"��NQ������#�]*-"H�3*)*-/.��Q��������*G&-/74�
P$&7&+*).�#$","#+/�#"#+"/+�/7�6"#+".--"5"�4&5-/+&����7&$,*6)*--"5"�-&�6,/%"3-"4�%&)/�
$*��	�/�&)04/-/*%"H�$&,+P[$/����P#+&-"%)*--"H�-&�"#/�#���&�"3-"4�$"-]*�"#/�-&#&U*-&�
#+,*)$&�(��&�%�#,*3-*H�1&#+/�-&6,*##"%&-&�%+P)$&�#"�#6/,&)2-"H�%"7%,&+-"H�6,PU/-"H�'��
!,/�%,&^*-//�4&5-/+&�*5"�#/)"%Y*�)/-//�6*,*#*$&0+�$&,+P[$P	�%"7IPU3&0+�%�-*H�V)*$�
+,"3%/UP^P0�#/)P���&$/4�"I,&7"4	�$&,+P[$&�%4*#+*�#�"#20�/�#+,*)$"H�6"%",&1/%&*+#.�
-&�P5")	�6,"6",]/"-&)2-YH�1/#)P�"I","+"%�%&)/$&�#6/3"4*+,&	� +�� *��-&�P5")	� #""+%*+#+�
%P0^/H�"6,*3*)*--"H�#$","#+/�3%/U*-/.�&%+"4"I/).��



�

XQ��

�P44&,-YH�#1*+1/$�6,"H3*--"5"�6P+/�#"#+"/+�/7�#/#+*4Y�1*,%.1-YG�6*,*3&1�/�#%.�
7&--YG�#�-/4/�I&,&I&-1/$"%� ���&,&I&-1/$/�/4*0+�-&�%-P+,*--*H�#+","-*�"I"3&�7PI2.�/�
#%.7&-Y� 4*U3P� #"I"H� +,/I$&4/� ���� �6/3"4*+,� ,&I"+&*+� %� $"46)*$+*� #� 5/I$/4� %&)"4�
����Q����

&6�=��$	
� �$�0$7��;7C���#C� _,/#�� ��T9� ,&I"+&*+� +")2$"�6,/� %$)01*--"4� 7&U/5&�
-//��!,*3*)Y�[$&)Y�NQg\��Qg���!,/�%Y$)01*--"4�7&U/5&-//�#+,*)$&�6,/I",&�P#+&-&%�
)/%&*+#.�-*#$")2$"�)*%**�3*)*-/.	�#""+%*+#+%P0^*5"�+*46*,&+P,*���Qg���

$&7&+*)2� +*46*,&+P,Y� V)*$+,"+*6)"%"5"� +/6&�� �-� #"#+"/+� /7� 6,/*4-/$&	� ,&#6")"�
U*--"5"� %� ^/+$*� 6,/I","%	� /� 3&+1/$&	� P#+&-"%)*--"5"� %� 5")"%$*� ]/)/-3,"%� 3%/5&+*).��
!,/�,&I"+*�6,/I",�6"+,*I).*+�+"$�-*�I")**�Q	�S�	��

�/#����T��#+,"H#+%"�/�#G*4&�P$&7&+*).�+*46*,&+P,Y�%"3Y`�


�2�+*46*,&+P,&�"G)&U3&0^*H�U/3$"#+/�-/U*�NQg�8���\�+*46*,&+P,&�"G)&U3&0^*H�U/3$"#+/���Qg�8�

1� \� ,*5P)/,"%"1-YH� %/-+8� /� 2� $"-+&$+Y8� 3� 2� I/4*+&))/1*#$&.� 6)&#+/-&8� 4� 2� "I4"+$&� 3&+1/$&8��
5� \� $)*44&8� 6� 2� #+,*)$&8� :� \� "I4"+$&� P$&7&+*).8� J� \� I/4*+&))/1*#$&.� 6)&#+/-&� P$&7&+*).8��
8� \� 6,*3"G,&-/+*)28� 19� 2� %$)01&+*)2� 7&U/5&-/.� /� #+&,+*,&8� 11� \� &$$P4P).+",-&.� I&+&,*.8��
1/�\�&46*,4*+,�

&6�=��$	
� #��	$5�F� ��3	��
_,/#�� ��J9� ,&I"+&*+� +")2$"� 6,/�
%$)01*--"4�7&U/5&-//��!,*3*)Y�
[$&)Y�6,/I",&�Q\S��$���/��

!,/�%Y$)01*--"4�7&U/5&-//�
#+,*)$&� 6,/I",&� P#+&-&%)/%&*+#.�
-*#$")2$"� )*%**� -P)*%"5"� 3*)*�
-/.�[$&)Y��

$&7&+*)2� 3&%)*-/.� 4&#)&�
V)*$+,"+*6)"%"5"	� +/6&�� �-� #"�
#+"/+�/7�6,/*4-/$&	�,&#6")"U*-�
-"5"� %�^/+$*� 6,/I","%	� /� 3&+1/�
$&	� P#+&-"%)*--"5"� %� 4&#).-"4�
$&-&)*� %� 6*,*3-*H� 1&#+/� I)"$&�
]/)/-3,"%��!,/*4-/$/�P$&7&+*).�
3&%)*-/.� /� +*46*,&+P,Y� %"3Y�
P#+,"*-Y�"3/-&$"%"�/�"+)/1&0+�
#.�+")2$"�[$&)"H��


�2�3&%)*-/*�"+#P+#+%P*+8��
��2�3&%)*-/*�4&#)&�S���-��/?�

1� 2� #"6,"+/%)*-/*8� /� 2� $)*44&8
3� 2� I/4*+&))/1*#$&.� 6)&#+/-&� 3&+1/�
$&8�N�\�I/4*+&))/1*#$&.�6)&#+/-&�P$&�
7&+*).8� 5� \� "I4"+$&� P$&7&+*).8
6�2�#+,*)$&8�:�\�&$$P4P).+",-&.�I&+&�
,*.8� 7� 2� &46*,4*+,8� 8� 2� %$)01&+*)2�
7&U/5&-/.� /� #+&,+*,&8�19�\�6,*3"G,&�
-/+*)28� 11� \� "#-"%&-/*� 3&+1/$&8
1/�2�6)&#+/-&�#�$"-+&$+"48�13��2�[+P�
]*,8�14�\�3/&Z,&54&��/#����J��#+,"H#+%"�/�#G*4&�P$&7&+*).�3&%)*-/.�4&#)&��`�

�



�

XQX�

�/)&�+"$&	�6"+,*I).*4"5"�P$&7&+*)*4�3&%)*-/.�4&#)&	�-*�6,*%Y[&*+�Q	�S�	��

!,/� "+#P+#+%//� 3&%)*-/.� %� #/#+*4*� #+,*)$&� 6,/I",&� 3")U-&�-&G"3/+2#.� %� 6,*3*)&G�
-P)*%"5"�3*)*-/.�[$&)Y��

�).�"I*#6*1*-/.�-&3)*U&^*H�+"1-"#+/�6"$&7&-/H�6,/I",&�3&+1/$�3")U*-�IY+2�P#+&�
-"%)*-�-&�3%/5&+*)*�+&$	�1+"IY�-&36/#2�)����-&�*5"�$",6P#*�IY)&�%%*,GP��

��0$7�$�7�6"$&7Y%&*+�#/)P� 7&,.3-"5"�/)/�,&7,.3-"5"�+"$&�%�]*6/�&$$P4P).+",-"H�
I&+&,*/���$&)&�&46*,4*+,&�3%P#+","--..�-&��Q�	��
46*,4*+,�#)*3P*+�6,"%*,.+2�6,/�6"�
4"^/�$"-+,")2-"5"�&46*,4*+,&���*/#6,&%-YH�&46*,4*+,�6"3)*U/+�7&4*-*��

&6�=��$	
�;7��5F���0	����V)*$+,"4&5-/+-YH	�,&I"+&*+�+")2$"�6,/�%$)01*--"4�7&�
U/5&-//��

!,/I",�#"#+"/+�/7�P$&7&+*).	�,&#6")"U*--"5"�%�^/+$*�6,/I","%	�/�3&+1/$&�_,*"#+&�
+&9	�6"4*^*--"5"�%-P+,/�+"6)/%-"5"�I&$&��#+,"H#+%"�/�#G*4&�P$&7&+*).�P,"%-.�+"6)/%&�
6"$&7&-Y�-&�,/#����'��

�&+1/$�P$&7&+*).�6,*3#+&%).*+�#"I"H�,*"#+&+��	� #4"-+/,"%&--YH�%-P+,/�4*+&))/1*�
#$"H�$","I$/	�$"+",&.�%#+&%)*-&�#%*,GP�%�"+%*,#+/*�+"6)/%-"5"�I&$&�/�6,/%*,-P+&�$�I&$P�
%/-+&4/��

�/#����'��#+,"H#+%"�/�#G*4&�P$&7&+*).�P,"%-.�+"6)/%&`�


�2�6P#+"H�I&$8���2�6")-YH�I&$8�

1�\�,*"#+&+8�/�2�$)*44&8�3�2�6"3%/U-"H�$"-+&$+8�4�2�6,*3"G,&-/+*)28�5�\�%$)01&+*)2�7&U/5&-/.�/�#+&,�
+*,&8�6�2�&46*,4*+,8�:�\�&$$P4P).+",-&.�I&+&,*.8�7�2�[$&)&�P$&7&+*).8�8�2�#+,*)$&8�19�2�$&+P[$&�V)*$�
+,"4&5-/+&8�11�\�6")0#8�1/�\�6"6)&%"$�



�

XQN�

)�5�7�	
5�F�	��0���$�0$7��;7C���#C���7�#����7$�6"7%").*+�6,&%/)2-"�6")27"�
%&+2#.�U&)07/�,&3/&+",&�%�G")"3-"*�%,*4.	�/#$)01&.�6*,*5,*%�3%/5&+*).��

�"-#+,P$]/.� /� #G*4&� %$)01*-/.� $"-+,")2-"H� )&46Y� 6"$&7&-Y� -&� ,/#�� �XQ�� �&+1/$�
)&46Y���6"4*^*-�%�%*,G-*4�I&1$*�,&3/&+",&�/�&%+"4&+/1*#$/�%$)01&*+�)&46P�!��Q���-&�
6&-*)/�6,/I","%	�$"53&�+*46*,&+P,&�%"3Y�_/)/�3,P5"H�"G)&U3&0^*H�U/3$"#+/9�3"#+/5&*+�
'��\�'Jg���

!,/� +*46*,&+P,*	� -&� $"+",P0� "+,*5P)/,"%&-� 3&+1/$	� $"-+&$+Y� 7&4$-P+#.	� /� $"-�
+,")2-&.�)&46&	�%$)01*--&.�6"#)*3"%&+*)2-"�%�]*62	�7&5",/+#.��!,/�#-/U*-//�+*46*,&�
+P,Y�6,"/#G"3/+�"I,&+-"*�.%)*-/*	�/�)&46"1$&�5&#-*+��

�&+1/$����QN�%-*[-*�"+)/1&*+#.�"+�3&+1/$&����Q��+*46*,&+P,Y�%"3Y�%�#/#+*4*�"G�
)&U3*-/.�3%/5&+*).�+")2$"�4&,$/,"%$"H	�6P+&+2�/G�4*#+&4/�6,/�P#+&-"%$*�-*)27.	�+&$�$&$�
6,/I",Y�,&I"+&+2�-*�IP3P+��

�/#���XQ���"-+,")2-&.�)&46&�+*46*,&+P,Y�%"3Y�%�,&3/&+",*`�

1�\� 3&+1/$8� /�2� $"-+,")2-&.� )&46&8� 3�2� 6,*3"G,&-/+*)28� 4�2� %$)01&+*)2� 7&U/5&-/.� /� #+&,+*,&8��
5�\�&$$P4P).+",-&.�I&+&,*.8�6�2�I&))"-�3&+1/$&8�:�\�I/4*+&))/1*#$&.�6)&#+/-&8�7�\�"#-"%&-/*8�8�2�$"-�
+&$+-&.�6)&#+/-&8�19�\�/7").+",8�11�\�$)*44&8�1/�\�$"-+&$+Y�

(�3C���&�&%+"4"I/)*�P#+&-"%)*-Y�1&#Y�+/6&�
a����-/�6,*3#+&%).0+�#"I"H�I&)&-#"�
%YH�1&#"%"H�4*G&-/74�#�&-$*,-Y4�#6P#$"4�/�V)*$+,"4&5-/+-Y4�4*G&-/74"4�7&%"3$/��

a&#Y�6"+,*I).0+�V)*$+,/1*#$P0�V-*,5/0�+")2$"�%�4"4*-+�7&%"3$/�6,/�6,"G"U3*-//�
+"$&�1*,*7�"I4"+$P�V)*$+,"4&5-/+&��

�*G&-/74� 7&%"3$/� 1&#"%� 6"#+".--"� #"*3/-*-� #� /#+"1-/$&4/� +"$&� /� 6,/� #+".-$*�
&%+"4"I/).� -*� "+$)01&*+#.�� �).� 7&^/+Y� V)*$+,"4&5-/+&� "+� #5",&-/.� 6,/� 6&3*-//�
-&6,.U*-/.�-/U*�J� .� 1&#Y� #-&IU*-Y�#6*]/&)2-Y4�+*,4",*)*	� $"+","*�6,/� 7&-/U*--"4�
-&6,.U*-//� "+$)01&*+� 1&#Y� "+� /#+"1-/$&� 6/+&-/.�� !"37&%"3� 6,PU/-Y� 6,"/7%"3/+#.�
&%+"4&+/1*#$/�1*,*7���\�N������

a+"IY�%$)01/+2�+*,4",*)*	�-*"IG"3/4"�-&U&+2�3"�"+$&7&�$-"6$P�-&�7&3-*H�#+","-*�
1&#"%��

�+,*)$/�6*,*%"3.+#.�5")"%$"H�6,/�6"4"^/�5/I$"5"�%&)/$&��!,/�6*,*%"3*�-PU-"�-&�
U&+2�-&�5")"%$P�/�%,&^&+2�**�%6,&%"��



�

XQS�

�$>5�8$36�$���3	;E���5�$�

�/I$/H�%&)�#6/3"4*+,&�-&�&%+"4"I/)*�4"-+/,P0+�+&$/4�"I,&7"4	�1+"IY�,&3/P#�/75/�
I"%�IY)�-*�4*-**��SQ������,P+Y*�/75/IY�5/I$"5"�%&)&�#"$,&^&0+�#,"$�*5"�#)PUIY	�$,"4*�
+"5"	�"-/�4"5P+�%Y7%&+2�$")*I&-/.�#+,*)$/�#6/3"4*+,&�/�#+P$/��

!,/� #I",$*� 5/I$"5"� %&)&� -&� 7&%"3*� %-P+,2� *5"� "I")"1$/� 7&$)&3Y%&0+� #6*]/&)2-P0�
5P#+P0�#4&7$P�%�,&#1*+*�-&��SQQQ����6,"I*5&��

!"�/#+*1*-//�P$&7&--"5"�#,"$&	�&�/-"53&�/�,&-2[*	�*#)/�#+,*)$&�#6/3"4*+,&�$")*I�
)*+#.� 6,/� 3%/U*-//� &%+"4"I/).� /� 5/I$/H� %&)� -&1/-&*+� #+P1&+2	� -*"IG"3/4"� 3"I&%/+2�
#4&7$P��

��"I")"1$P�5/I$"5"�%&)&�,*$"4*-3P*+#.�3"I&%).+2�#4&7$P����XQ�/)/�����SN��

!,/� "+#P+#+%//�P$&7&--"H� #4&7$/	� ,&7,*[&*+#.�6,/4*-.+2� )*+"4�%&7*)/-"%"*�4&#)"�
��!	�&�7/4"H�\�%*,*+*--"*�4&#)"�
��

!*,*3�#4&7$"H�5/I$"5"�%&)&�-*"IG"3/4"�%Y-P+2�5/I$/H�+,"#�/7�"I")"1$/	�#-.%�6,*3�
%&,/+*)2-"�6,PU/--P0�7&6",-P0�[&HIP�+,"#&�#"�#+","-Y�#6/3"4*+,&��

!"#)*�V+"5"�6,"4Y+2�%�$*,"#/-*�/�%Y#P[/+2�"I")"1$P�/�5/I$/H�+,"#	�&�7&+*4�#4&7&+2�
+,"#�-&��KX�*5"�3)/-Y�#"�#+","-Y�$","I$/�6*,*3&1	�%-"%2�%#+&%/+2�+,"#�%�"I")"1$P�/�-&�
3*+2�7&6",-P0�[&HIP��

&6�=��$	
��$�0$7��;7C���#C�-*�+,*IP*+�-/$&$"5"�PG"3&���*4"-+�6,/*4-/$&�/�3&+�
1/$&� %� V$#6)P&+&]/"--YG� P#)"%/.G� -*%"74"U*-�� !"V+"4P� %� #)P1&*� %YG"3&� 6,/I",&� /7�
#+,".�#)*3P*+�6,"%*,/+2�+")2$"�V)*$+,/1*#$/*�#"*3/-*-/.	�/#6,&%-"#+2�6,*3"G,&-/+*).�/�
6,"%"3$/�/	�*#)/�"-/�%�6",.3$*	�7&4*-/+2�6,/*4-/$�/)/�3&+1/$��

&6�=��$	
�#��	$5�F���3	��-*�+,*IP*+�-/$&$"5"�PG"3&���*4"-+�6,/*4-/$&�/�3&+1/$&�
%�V$#6)P&+&]/"--YG�P#)"%/.G�-*%"74"U*-��!"V+"4P�%�#)P1&*�"+$&7&�6,/I",&�#)*3P*+�6,"�
%*,/+2�V)*$+,/1*#$/*�#"*3/-*-/.	�/#6,&%-"#+2�6,*3"G,&-/+*).�/�6,"%"3$/�/	�*#)/�"-/�%�
6",.3$*	�7&4*-/+2�6,/*4-/$�/)/�3&+1/$��

�#)/�6"$&7&-/.�P$&7&+*).�3&%)*-/.�4&#)&�#%/3*+*)2#+%P0+�"�-*/#6,&%-"#+/�#/#+*4Y�
#4&7$/�3%/5&+*).	�+"	�6,*U3*�1*4�6,/#+P6/+2�$�,*4"-+P�3%/5&+*).	�,*$"4*-3P*+#.�6,"%*�
,/+2� /#6,&%-"#+2� 6,/I",&� -&� $"-+,")2-"4� 6,/#6"#"I)*-//� /)/� 6,"%*,/+2� 3&%)*-/*� %�
#/#+*4*�3%/5&+*).�$"-+,")2-Y4�4&-"4*+,"4��

&6�=��$	
�;7��5F���0	����-*�+,*IP*+�-/$&$"5"�PG"3&����#)P1&*�"+$&7&�6,/I",&�#)*�
3P*+�6,"%*,/+2�V)*$+,/1*#$/*�#"*3/-*-/.	�/#6,&%-"#+2�6,*3"G,&-/+*).�/�6,"%"3$/�/	�*#�
)/�"-/�%�6",.3$*	�#4*-/+2�P$&7&+*)2�/)/�3&+1/$��

�$�307��5�3�����30�3��C�;3�7�5$5�F�

 0�#��$�7���#)/�#6/3"4*+,�_$&$�#1*+-YH	�+&$�/�#$","#+-"H�P7*)9�6*,*#+&)�,&I"+&+2	�
#)*3P*+�6,"%*,/+2	�-*�"+%*,-P)/#2�)/�-&$/3-Y*�5&H$/	�#"*3/-.0^/*�5/I$/H�%&)�#�6,/I"�
,"4�/�#�$","I$"H�6*,*3&1	�/�-*�"I",%&-�)/�+,"#��

��#)P1&*�"I,Y%&�+,"#&�6*,*3�P#+&-"%$"H�-&�&%+"4"I/)2�-"%"5"�5/I$"5"�%&)&�#)*3P*+�
PI*3/+2#.�%�+"4	�1+"�6,/1/-"H�"I,Y%&�+,"#&�-*�.%/)"#2�7&*3&-/*�%�#6/3"4*+,*���).�V+"5"�
6,/#"*3/-/+2�$"-*]�5/I$"5"�%&)&�$�#6/3"4*+,P�/�4*3)*--"�6,"%",&1/%&+2�,P$"H�#%"I"3�
-YH�$"-*]�+,"#&��!,/�V+"4�-*�3")U-"�"^P^&+2#.�-/$&$/G�7&*3&-/H	�/�#+,*)$&�#6/3"4*+,&�
-*�3")U-&�"+G"3/+2�"+�-P)*%"5"�3*)*-/.��!,/�,*7$"4�6,"%",&1/%&-//�+,"#&�%�-&6,&%)*�
-//�%,&^*-/.�*5"�6,/�,&I"+*�#+,*)$&�3")U-&�,*7$"�"+"H+/�"+�-P).	�&�7&+*4�)*5$"�%*,-P+2�
#.�"I,&+-"��

�#)/�%&)/$�#6/3"4*+,&�7&*)"	�6,/I",�-*"IG"3/4"�7&4*-/+2�-"%Y4��

�")*I&-/*� #+,*)$/� P$&7&+*).� #$","#+/� %� I")2[/G� 6,*3*)&G� 6,/� ,&I"+*� #6/3"4*+,&�
%"7-/$&*+�1&^*�%#*5"�%#)*3#+%/*`�

-*6,&%/)2-"5"�4"-+&U&�5/I$"5"�%&)&8�

-*3"#+&+"1-"5"�$")/1*#+%&�#4&7$/�%-P+,/�"I")"1$/�5/I$"5"�%&)&8�



�

XQ(�

"+#P+#+%/.�6,"3")2-"5"�6*,*4*^*-/.�+,"#&�%-P+,/�"I")"1$/�6,/�7&+.-P+"H�3"�"+$&7&�
5&H$*�$,*6)*-/.�5/I$"5"�%&)&�$�#6/3"4*+,P���#)/�-*+�6,"3")2-"5"�6*,*4*^*-/.	�6,/%"3�
-"H�%&)/$�#6/3"4*+,&�"+U/4&*+#.�+,"#"4�%-P+,2�6,/I",&��!,/�3)/+*)2-"H�,&I"+*�%�+&$/G�
P#)"%/.G�-&,P[&*+#.�,*5P)/,"%$&�P$&7&+*).�#$","#+/	�&�7&+*4�"+$&7Y%&*+�6,/I",	�*#)/�$�
+"4P�%,*4*-/�+,"#�-*�"I",%&)#.��

!,"3")2-"*� 6*,*4*^*-/*� +,"#&� 6,"%*,.*+#.� 6"$&1/%&-/*4� #%"I"3-"5"� _-*� 7&$,*6�
)*--"5"9�$"-]&�+,"#&�#"�#+","-Y�$","I$/�6*,*3&1��!,*$,&^*-/*�6,"3")2-"5"�6*,*4*^*�
-/.�+,"#&�%&)&	�,&I"+&%[*5"�3")5"*�%,*4.	�"Ic.#-.*+#.�6"6&3&-/*4�5,.7/�%�"+%*,#+/*�%&�
)/$&�#6/3"4*+,&���,.72�-&3"�P3&)/+2���1/#+/+2�"+�5,.7/�4*#+"�#"*3/-*-/.�3,P5"5"�$"-]&�
+,"#&�/�+")2$"�6"#)*�V+"5"�6,/#"*3/-/+2�%&)�$�$","I$*�6*,*3&1��

!,/�#4*-*�5/I$"5"�%&)&�6,"%*,/+2	�-*�7&5,.7-*-"�)/�"+%*,#+/*�%&)/$&�#6/3"4*+,&�/�
6*,*4*^&*+#.�)/�+,"#�%�6,"3")2-"4�-&6,&%)*-//��!"$&7&-/*�#6/3"4*+,&�4"U-"�$",,*$�
+/,"%&+2� 6"%","+"4� 6)&#+/-Y�"� _#4�� ,/#�� ��(9	� $� $"+","H� 6,/$,*6)*-� $"-*]� %"7%,&+-"H�
6,PU/-Y�'��

&6�=��$	
� �$�0$7��;7C� ��#C�� �#6,&%-"#+2� P$&7&+*).� +*46*,&+P,Y� %"3Y� 4"U*+�
IY+2�6,"%*,*-&�#,&%-*-/*4�*5"�6"$&7&-/H�#�6"$&7&-/.4/�,+P+-"5"�+*,4"4*+,&���).�V+"5"�
#)*3P*+� %Y%*,-P+2� 3&+1/$� +*,4"4*+,&	� #"*3/-/+2� $",6P#� 6,/I",&� "+3*)2-Y4� "+,*7$"4�
6,"%"3&�#�7&U/4"4�M�5*-*,&+",&�/�6"5,P7/+2�3&+1/$�/�,+P+-YH�+*,4"4*+,�%�I&-$P�#�$/�
6.+$"4�I)/U*�$�**�]*-+,P�_%3&)/�"+�#+*-"$9���&U/4�6"5,PU&+2�%�$/6.+"$�-*�#)*3P*+��

�&+*4�#)/1/+2�6"$&7&-/.�P$&7&+*).�+*46*,&+P,Y�#/#+*4Y�"G)&U3*-/.�/�,+P+-"5"�+*,�
4"4*+,&	�6"#+*6*--"�3"%*#+/�+*46*,&+P,P�%"3Y�3"�+,*IP*4"H�%*)/1/-Y	�3")/%&.�G")"3�
-P0�%"3P��

!,/�,*4"-+*�V)*$+,"6,"%"3$/�/)/�#4*-*�6,/I","%�_6,/*4-/$&�/�3&+1/$&9�-*)27.�3"�
6P#$&+2�7&4Y$&-/.�/G�7&U/4"%���&U*�-*6,"3")U/+*)2-"*�7&4Y$&-/*�6,/%"3/+�$�-&,P[*�
-/0�,*5P)/,"%$/�6,/I",&��!,/�7&4Y$&-//�-&�S\J�����4"U*+�6*,*5",*+2�"I4"+$&�6,/I"�
,&���*"IG"3/4"�6"#+".--"�#)*3/+2� 7&� +*46*,&+P,"H�/�P,"%-*4�"G)&U3&0^*H�U/3$"#+/��
�Y$/6&-/*�%"3Y	�&�+&$U*�6P#$�/�6,"5,*%�3%/5&+*).�7/4"H�I*7�%"3Y�%�#/#+*4*�"G)&U3*-/.�
4"5P+�%Y7%&+2�"+$&7�3&+1/$&��

&6�=��$	
�;7��5F���0	������#)/�-*/#6,&%-Y�3&+1/$�P$&7&+*).�P,"%-.�+"6)/%&�/)/�
*5"�]*62�_-&,P[*-Y�V)*$+,/1*#$/*�#"*3/-*-/.	�6*,*5",*)�6,*3"G,&-/+*)29	�#+,*)$&�6,/�
I",&�6,/�%$)01*-//�7&U/5&-/.�"#+&*+#.�-*6"3%/U-"H��

�#)/�-*/#6,&%*-�,*"#+&+�/)/�*5"�]*62	�#+,*)$&�6,/I",&�-&G"3/+#.�6,&%**�3*)*-/.�--�
[$&)Y�-*7&%/#/4"�"+�$")/1*#+%&�+"6)/%&�%�I&$*��

! , * 3 P 6 , *U 3 * - / * � � a+"IY� -*� 6*,*5",*)� ,*"#+&+� 6,/� ,*4"-+*� V)*$+,"6,"%"3$/�
/)/� 6,/� #4*-*� 6,/I","%	� -*� 3"6P#$&+2� 7&4Y$&-/.� 7&U/4"%� P$&7&+*).� /� 6*,*6P+Y%&-/.�
$"-]"%�6,"%"3"%	�6,/#"*3/-.*4YG�$�7&U/4&4��

!,&%/)2-"#+2�6"$&7&-/H�P$&7&+*).�P,"%-.�+"6)/%&�4"U*+�IY+2�6,"%*,*-&�6"�#+,*)$*�
6,/I",&�6,/�-&6")-*-//�I&$&�#�6"4"^20�4*,-"H�6"#P3Y��



�

XQT�

!����l�����

�������������

 ��=�85C$����$7��	C�#	F���������	F�

#)"%-"*�
"I"7-&1*�
-/*�#4&7�

$/�

�4&7$/	�6,/4*-.*4Y*�)*+"4�_6,/�
+*46*,&+P,*�%Y[*�Sg�9�

�4&7$/	�6,/4*-.*4Y*�7/4"H�_6,/�
+*46*,&+P,*�%"73PG&�Sg�9�

�&#)"�&%+"4"I/)2-"*�%#*#*7"--"*�
��J�_�J�9�_������QSN��(X9�M�

�).� 3%/5&+*).� #� I")2[/4� /7�
-"#"4� 6",[-*%YG� $")*]� _6,"6P#$�
5&7&9�6,/4*-.+2�4&#)"�
���Q�


%+"4"I/)2-"*� 4&#)"� 
��(8�
3).�3%/5&+*)*H�#�I")2[/4�/7-"#"4�
6",[-*%YG� $")*]� _6,"6P#$� 5&7&9�
6,/4*-.+2�4&#)"�
��J�

�� 
%+"4"I/)2-"*� +,&-#4/##/"--"*� 4&#)"� ���� ���� R� (��(X8� 7&�
4*-/+*)/�\�+,&-#4/##/"--Y*�4&#)&� _�����NQQ�\SX	�JN��\ST	�SN�\
SQ9�

R� �4&7$&� ���X� U/,"%&.� _����� �(X�\(�98� 7&4*-/+*)/� \� #4&7$&�
W�
�����Q�_�����(�(T\S'9	�#4&7$&�������_�����'NX�\(Q9�

�� �",4"7-&.�U/3$"#+2�4&,$/� ���8� 7&4*-/+*)2�\� #4*#2	� #"3*,U&^&.�
SQj�$&#+","%"5"�4&#)&�/�SQj�IP+/)"%"5"�/)/�V+/)"%"5"�_%/--"5"9�#6/,�
+&�

=� �4&7$&�P-/%*,#&)2-&.�#,*3-*6)&%$&.���_#")/3")�U/,"%"H9� _�����
�QXX\S�9�/)/�#4&7$&��#�_�����NX((\(N9�

0� �*,*+*--"*�4&#)"�
�_������(N�\SQ9�

$� �,&Z/+-&.�#4&7$&�#
� _�����XXXX\SS9���&4*-/+*)2�\�#4*#2�XQj�
#")/3")&	�XQj�5,&Z/+&�!�/�NQj�+,&-#4/##/"--"5"�4&#)&�

;�� �*5$"6,"-/$&0^&.� #4&7$&8� #"#+&%`� (Qj� $"-]*-+,&+&� $"))"/3-"5"�
5,&Z/+&�%�4/-*,&)2-"4�4&#)*�/�NQj�P&H+�#6/,/+&�_+.U*)YH�I*-7/-9	�7&�
4*-/+*)2�\�P&H+�#6/,/+&�\�-*V+/)/,"%&--YH� I*-7/-� #"� #)&IY4� 7&6&�
G"4�

$=� �&#)"�3).�5/6"/3-YG�6*,*3&1�_�����NQQX�\�SX9�

=J� �4&7"1-YH�$&,&-3&[8�#"#+&%`�XQj�]*,*7/-&�/)/�-&+P,&)2-"5"�%"#$&	�
(Qj�6&,&Z/-&�/��Qj�5,&Z/+&�!�

$�� �,&Z/+-&.�6P3,&	�6","["$�5,&Z/+&�!�

S� �"-#/#+*-+-&.�#4&7$&�W�
�����Q��_�����(�(T\S'9�

J� �&#+","%"*�+*G-/1*#$"*�4&#)"�_�����(TST�\�SX9�

;� �4&7$&�����SJ�_�������R��QQ\(�9�

�



�

XQJ�

�/#���X����*#+&�#4&7$/�&%+"4"I/).�



�

XQ'�

�������������

)�7���3��=6����������	F�

.$7��#�85�3�
�

�

Y
�0
�=
�
4
�
�
�,
7
�
3�
��
/�
-�
�

����$5���5�$�
�$>�5�=����

)
�	
�
8
$3
��
��

��
8
$6
�3
�
�=
6
�
�

&
3	
��
5
�$
��
��
=5
�8
$

5
�
$�
3�
�=
6
�
�

��� ����� �����
a*,*7�
�����

�

a*,*7�
3%&�
�����

�� �&,+*,�3%/5&+*).� �� M� i� � i� � �
�� �"3.-"H�-&#"#� �� R� � i� � � �
X� �*-*,&+",� �� S��;� � � � � i�
N� �/)2+,� +"-$"H� "1/�

#+$/�
�� &� � � i� � �

S� �"73P[-YH�Z/)2+,� �� M� i� � i� � �
(� !"3[/6-/$/� 6*,*3�

-/G�$")*#�
�� R� � � � i� �

T� �&#6,*3*)/+*)2� 7&�
U/5&-/.`�

� � � � � � �

� $")6&1$"%&.� 4&#�
)*-$&�

�� R� � � i� � �

� Z/)2]�$P)&1$&� �� M� � � i� � �
� "#2�,Y1&U$&� � M� � � i� � �
� %+P)$&�$P)&1$&� �� M� � � i� � �
J� �/)2+,� 5,PI"H� "1/�

#+$/�
�� \� i� � � T� �

'� !"3[/6-/$� 4PZ+Y�
%Y$)01*-/.�#]*6)*-/.�

�� � � � i� � �

�Q� �","I$&�6*,*3&1� �� �� � � i� T� �
��� !"3[/6-/$/� $,*#+"�

%/-� $&,3&--"H� 6*,*3&�
1/�

X� �� � � i� � �

��� �)/]Y� $&,3&--"5"�
%&)&�

�� �� � � i� � �

�X� �*##",Y� �� $� � � � T� �
�N� �&3-/H�4"#+� �� $=� � � i� i� �
�S� !"3[/6-/$/� 7&3-/G�

$")*#�
�� R� � � i� � �

�(� �/U-..� "6",&� %&)/�
$&� 6*,*$)01*-/.� 6*,*�
3&1�

�� =� � � i� � �

�T� �)&%-YH� ]/)/-3,�
+",4"7"%� /� 6,/%"3&�
#]*6)*-/.�

�� �� � i� � � �

�J� �,"#� 6,/%"3&� ,P1-"�
5"�+",4"7&�

�� ;�� � � i� � �

�'� �$%",-/	� [&,-/,Y�
6*,*3-*H� 6"3%*#$/� /�
,P)*%YG� +.5	� "#2� 4&.+�
-/$"%"5"�,Y1&5&�

��� =� � i� � � �

�Q� �P)*%"H�4*G&-/74� �� �� � � i� � �



�

X�Q�

�/#���X����*#+&�#4&7$/�$P7"%&�

�



�

X���

�������������

)�7���3��=6��6;=����
�
"4

*,
�6
"7
/]

//
�

�_
,/

#�
��
X�

9�

�&/4*-"%&-/*�+"1*$�#4&7$/�

�
")
/1

*#
+�

%"
�+
"1

*$
�

�4&7$&�

�

� .7������ � �

�S� �PI]Y�Z/$#&+",&�3%*,/� N� �4&7"1-YH�$&,&-3&[�

�(� �"+",�7&4$&�3%*,/� N� �"�U*�

� .7������ � �

�� �&^*)$&�7&4$&�$&6"+&� �� �*5$"6,"-/$&0^&.�#4&7$&�

�� !,*3"G,&-/+*)2-YH�$,01"$� �� �,01"$� \� #4&7"1-YH� $&,&-3&[	�
"#2� $,01$&� \� )*5$"6,"-/$&0^&.�
#4&7$&�

X� �+Y,2�$&6"+&� �� �+Y,2�\�)*5$"6,"-/$&0^&.�
#4&7$&	�$"-*]�[+Y,.�\�#4&7"1-YH�
$&,&-3&[�

N� �&)&7$/�6*,*3-*5"�#/3*-2.� �� �")/3")�

S� �*7/-"%YH� P6)"+-/+*)2� $,Y[$/�
I&5&U-/$&�

�� �,&Z/+-&.�6P3,&�

(� �&4"$�/�$-"6$&�I&5&U-/$&� �� �4&7"1-YH�$&,&-3&[�

T� W/)/-3,�7&4$&�I&5&U-/$&� �� �,&Z/+-YH�6","["$�

J� 6)"+-/+*)2-&.� ,*7/-"%&.� 6,"�
$)&3$&�$&6"+&�

�� �,&Z/+-&.�6P3,&�

'� !*+).�$&6"+&� N� �*5$"6,"-/$&0^&.�#4&7$&�

�Q� �*7/-"%YH�P6)"+-/+*)2�3%*,/� N� �,&Z/+-&.�6P3,&�

��� �&,-/,�"5,&-/1/+*).�3%*,/� N� �*5$"6,"-/$&0^&.�#4&7$&�

��� �*7/-"%YH� IPZ*,� "5,&-/1/+*).�
3%*,/�

N� �&#+","%"*� 4&#)"� /� 5,&Z/+-YH�
6","["$�

�X� !*+).�3%*,/� J� �")/3")�

�N� �PG&,2�Z/$#&+",&�3%*,/� N� �4&7"1-YH�$&,&-3&[�

�T� �&6,&%).0^/*�[/6Y�3%*,/� J� �"�U*�

�J� W/)/-3,�7&4$&�3%*,/� �� �,&Z/+-YH�6","["$�

� !���7�=������#� � �

�'� �&4"$� 3%*,/� /� $-"6$&� -&,PU-"H�
,P1$/�

J� W�
�����Q��

�



�

X���

�

�

�

�/#���XX���)"$�]/)/-3,"%�/�6",[*-2�



�

X�X�

�������������

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���//-�

�� �)"$�]/)/-3,"%�\�
5/)27&�

SiQ	Q�S�
SiQ	QXQ

iQ	QSS� �&+.5� Q	QSS�

Q	QQS�

�� �)"$�]/)/-3,"%�\�
5/)27&�

∅�QJiQ	QSN�
∅�QJ�bQ	QTS

bQ	QNQ� �&7",� Q	��'�

Q	QNQ�

X� �/)27&� ]/)/-3,"%�
\�%#+&%$&�

∅'(iQ	QXS�
∅'(iQ	��S

iQ	�(Q� �&+.5� Q	�(Q�

Q	�'Q�

N� �)"$�]/)/-3,"%�\�
5/)27&�

∅�QQiQ	QSN�
∅�QQbQ	QXS� �&7",� Q	QJ'�

Q	QQQ�

S� �)"$�]/)/-3,"%�\�
$,Y[$&�6"3[/6-/$&�

��SiQ	Q���
��SiQ	Q�X

iQ	QXJ� �&+.5� Q	QXJ�

Q	QQ��

(� �&+P-	� $,Y[$&�
[&+P-&�\�I")+�

∅�QiQ	QX�
∅�QbQ	Q�S�

�&7",� Q	QNS�

Q	QQQ�

!"3"�
I,&+2�#�
7&7","4�

Q	Q�N�

Q	Q���

T� �/)27&� ]/)/-3,&�
\0I$&�6",[-.�

∅'�iQ	Q(Q�

∅'�iQ	QNJ�

�

�

�

�

�

!,"%*,/+2�6,"+.�
5/%&-/*4�)*-+Y�
+")^/-"H�Q	QS�/�
[/,/-"H��X�����
P#/)/*�6,"�
+.5/%&-/.��	�S�\�
X	�S����

J� !",[*-2�\�4&#)"�
#c*4-"*�$")2]"�

SiQ�QXS
iQ	QSS�

SbQ	Q���
�&7",� Q	Q(T�

Q	QXS�

'� !",[*-2� \� -/U�
-**� $"46,*##/"--"*�
$")2]"�

�	SiQ	QXS
iQ	QSS�

�	SbQ	Q���
�&7",� Q	Q(T�

Q	QXS�

�Q� !",[*-2� \� %*,G�
-**� $"46,*##/"--"*�
$")2]"�

�	SiQ	QSQ
iQ	QTQ�

�	SbQ	Q���
�&7",� Q	QJ��

Q	QSQ�

��� �/)27&� ]/)/-3,&�
\�5")"%$&�6",[-.�

∅'�iQ	Q(�
∅'�	NSbQ	Q�N�

�&7",� Q	TS�

Q	SS�



�

X�N�

�/#���XN���,/%"[/6-"�[&+P--YH�4*G&-/74�



�

X�S�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/?-�

�� �$/%� $")*-1&+"5"�
%&)&�\�#+P6/]&�[$/%&�

∅STiQ	Q(�
∅STbQ	Q(�

�&7",� Q	���

Q	QQ�

�� �+,&U&+*)2�\�
#+P6/]&�[$/%&�

∅STbQ	XQ
bQ	�S�

∅STbQ	���
�&+.5� Q	XQ�

Q	QX�

X� �,Y[$&� ,&#6,*3*�
)/+*)2-YG�[*#+*,*-�\�
#&)2-/$�%�#I",*�

∅J�	SiQ	Q(�

∅J�	SiQ	�Q
iQ	XS�

�&+.5� Q	XS�

Q	�N�

N� �*#+*,-.� \� $"�
)*-1&+YH�%&)�

∅NQiQ	Q�T�
∅NQiQ	QQX

iQ	Q�Q�
�&+.5�Q	Q�Q�
�&7",�Q	Q�N�

S� 6",-&.� [&HI&� \�
$")*-1&+YH�%&)�

∅NQiQ	QTS
iQ	�(Q�

∅NQiQ	QQX
iQ	Q�Q� �&7",� Q	�ST�

Q	QSS�

�#*%"H�7&7",�6",[-*%"5"�6&)2]&�(�

!",[*-2�\� 6",[�
-*%"H� 6&)*]� i� #+"6",�
-Y*�$")2]&�

((±Q	��
i�_�Q	Q�

iQ	QN9� ((±Q	���
i�_�	�iQ	��9�

�&7",� Q	'�
Q	��

�*)&.�

∅�SiQ	QQNS
iQ	QQTQ�

� ∅�SbQ	QQ�S�

�*)*-&.�

∅�SiQ	QQ�Q
iQ	QQNS�

� ∅�SbQ	QQSQ
bQ	QQ�S�

l*)+&.�

∅�SbQ	QQQS
iQ	QQ�Q�

� ∅�SbQ	QQTS
bQ	QQSQ�

�,&#-&.�

T� �+P)$&�\�6",[-*�
%"H�6&)*]�

_,&7I/%&0+#.�-&�N�
5,P66Y	�4&,$/,"%$&�
5,P66�$,&#$"H9�

∅�SbQ	QQXQ
bQ	QQQS�

� ∅�SbQ	Q�QQ
bQ	QQ(S�

�&7",� Q	QQ'S�

Q	QQNS�



�

X�(�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/?-�

J� �*,G-..� 5")"%$&�
[&+P-&�\�%+P)$&�

∅�(	�TiQ	Q�X�
∅�(	�TiQ	�QQ

iQ	�NS� �&+.5� Q	�NS�

Q	QTT�

�*)&.�

∅�SbQ	QQ�S�

� ∅�SbQ	QQ�S�

�*)*-&.�

∅�SbQ	QQSQ
bQ	QQ�S�

� ∅�SbQ	QQSQ
bQ	QQ�S�

l*)+&.�

∅�SbQ	QQTS
bQ	QQSQ�

� ∅�SbQ	QQTS
bQ	QQSQ�

�,&#-&.�

'� !",[*-2�\� 6",[�
-*%"H�6&)*]�

_,&7I/%&0+#.� -&� N�
5,P66Y	� 4&,$/,"%$&�
5,P66�$,&#$"H9�

∅�SbQ	Q�QQ
bQ	QQTS�

� ∅�SbQ	Q�QQ
bQ	QQTS�

�&+.5�Q	QQ�S�
�&7",�Q	QQ�S�

�Q� !",[*-2� \� #+"�
6",-"*�$")2]"�

�	�iQ	���
��bQ	Q�

iQ	QN� �&7",� Q	XN�

Q	�(�

��� �+P6/]&� [$/%&� \
[6"-$&�

JiQ	QX�
JiQ	QS�

�&+.5�Q	QS�
�&7",�Q	QX�

��� �")*-1&+YH�%&)�\�
[6"-$&�#+P6/]Y�

J�bQ	Q�(
iQ	QQ(�

� JiQ	QS�
�&+.5�Q	Q((�
�&7",�Q	QQ(�

�X� �")*-1&+YH�%&)�\
[6"-$&�[*#+*,-/�

(bQ	QSS
bQ	Q�S�

(bQ	Q�S�
�&+.5�Q	QSS�
�&7",�Q	Q�Q�

�N� �*#+*,-.�\�
[6"-$&�[*#+*,-/�

(iQ	Q�S
iQ	Q(S�

(bQ	Q�S�
�&7",� Q	Q'Q�

Q	Q�S�

�S� �")*-1&+YH�%&)�\�
6"3[/6-/$� %*3P^*5"�
%&)&�$","I$/�6*,*3&1�

∅NQbQ	Q�J
bQ	Q���

∅NQbQ	Q���
�&+.5� Q	Q�J�

Q	QQ��

�(� �")*-1&+YH�%&)�\�
I")+�4&G"%/$&�

∅��iQ	Q�T�
∅���bQ	Q�J�

�&7",� Q	QNS�
Q	QQQ�



�

X�T�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/?-�

�T� �&G"%/$�\�$")*-�
1&+YH�%&)�

∅���iQ	QN�
∅���fQ	Q�N�

�&+.5�Q	Q�N�
�&7",�Q	Q�(�

�J� �&G"%/$� \� I")+�
4&G"%/$&�

∅��iQ	Q�T�
∅���bQ	Q�J�

�&7",� Q	QNS�
Q	QQQ�

�'� �PI1&+YH� %*-*]�\�
4&G"%/$�

∅XNSiQ	�S�
∅XNSiQ	SN

iQ	(N� �&+.5� Q	(N�
Q	X'�

�Q� �")*-1&+YH�%&)�\�
4&#).-&.�+,PI$&�

∅T	(iQ	QX�
∅T	(iQ	Q�S

iQ	QNS�
�&+.5�Q	QNS�
�&7",�Q	QQS�

��� �")*-1&+YH�%&)�\�
[&+P-�_+",]"%YH9�

X(iQ	��
X(�bQ	��

bQ	�S� �&7",� Q	X��

Q	�S�

��� �&+P--Y*� %$)&�
3Y[/� \� $")*-1&+YH�
%&)�

∅(�	SiQ	���

b�_�	TSbQ	Q�Q
bQ	Q�X9�

∅SJ�bQ	Q�S�
�&7",� Q	QTT�

Q	Q�(�

�X� �",*--Y*� %$)&�
3Y[/� \� $")*-1&+YH�
%&)�

∅(J��SiQ	Q�J�

b�_�	�SbQ	Q�Q
bQ	Q�X9�

∅(N�bQ	Q�S�
�&7",� Q	QJX�

Q	Q�(�

�N� �")*-1&+YH�%&)�
\�I)"$�]/)/-3,"%�
i�P6",-Y*�[&HIY�
_"#*%"H�)0Z+9�

XJ�bQ	QS�

���XX�bQ	QS�
i��	S�bQ	QS�
i��	NS�bQ	��

!"3"I,&+2�[&H�
IP�_�	NS�bQ	�9	�
1+"IY�"I*#6*�
1/+2�7&7",�
Q	QTS\Q	�TS�

�S� �&#)""+,&U&+*)2�
\�$")*-1&+YH�%&)�

∅XJiQ	QS
iQ	�S�

∅XJiQ	QQX
iQ	Q�Q� �&7",� Q	�NT�

Q	QXQ�

�(� �+P6/]&� [$/%&� \�
$")*-1&+YH�%&)�

∅XJiQ	Q�T�
∅XJiQ	QQX

iQ	Q�Q� �&+.5� Q	Q�Q�

Q	Q�N�



�

X�J�

�D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/J-�

�� �)"$�]/)/-3,"%�\�
[+/Z+�

∅�XbQ	QS�
bQ	QXX�

∅�XbQ	Q�J�
�&+.5� Q	QS��

Q	Q�S�

�� �&,+*,� #]*6)*-/.�
\�[+/Z+�

∅�XiQ	QX�
iQ	QSQ�

∅�XbQ	Q�J�
�&7",� Q	Q(J�

Q	QX��

X� �&,+*,� #]*6)*-/.�
\�$","I$&�6*,*3&1�

∅��(iQ�QXS�

� ∅��(bQ	QSQ
bQ	Q�Q�

�&7",� Q	QJS�

Q	Q�Q�

�,7�3���/L-�

�� �)"$�]/)/-3,"%�\�
6)P-U*,�

∅�XiQ	QT�
∅�XbQ	��Q

bQ	QTS� �&7",� Q	�JQ�

Q	QTS�

�
�

�

�
�

�

�/#���XS��#+&-"%$&�$","I$/�6*,*3&1�/�$&,+*,&�
#]*6)*-/.�

�/#���X(���*3P$]/"--YH�$)&6&-�



�

X�'�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/X-�

�� �6P#$-"H� +,PI"�
6,"%"3� \� Z)&-*]�
%+P)$/��

�	NfQ	��

�	�fQ	���

�&+.5�Q	���
�&7",�Q	S��

�� �6P#$-"H� +,PI"�
6,"%"3�\�%+P)$&�

∅N�	SiQ	SN
iQ	�Q�

∅N�	SbQ	S�
�&7",� �	QN�

Q	�Q�

X� �Y6P#$-"H� +,PI"�
6,"%"3�\�%+P)$&�"#/�

∅�QiQ	QX�
∅�QiQ	QXS

iQ	Q(S� �&+.5� Q	Q(S�

Q	QQS�

N� �+P)$&� "#/� \� "#2�
7&#)"-$/�

∅JiQ	QXS
iQ	QJS�

∅JbQ	QX�
�&7",� Q	��S�

Q	QXS�

�

�
�

�/#���XT���6P#$-"H�/�%Y6P#$-"H�+,PI"6,"%"3Y�
�



�

X�Q�

�

�/#���XJ��&7",&#6,*3*)/+*)2-YH�4*G&-/74�
�



�

X���

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/P-�

�� �","4Y#)"� \�
%+P)$&�

∅�X	�SiQ�QNS�
∅�X	NiQ	QN

iQ�QT� �&+.5� Q	��Q�

Q	�NS�

�� �+P)$&� \� "#2� $"�
,"4Y#*)�

∅��iQ	QQT
iQ	Q�Q�

∅��bQ	Q�N�
�&7",� Q	QXN�

Q	QQT�

X� �#2� $","4Y#*)� \�
7&5)P[$&�

∅�TfQ	QXS�

� ∅�TiQ	QJQ
iQ	��S�

�&+.5� Q	�SQ�

Q	QNS�

N� �+"H$&� "#/� \� "#2�
$","4Y#*)�

∅��iQ	QQJ
iQ	QXQ�

∅��bQ	Q�N�
�&7",� Q	QNN�

Q	QQJ�

S� �")"%$&�]/)/-3,"%�
\�%+P)$&�$)&6&-&�

∅�TiQ	QXS�
∅�TiQ	QNT

iQ	Q(S� �&+.5� Q	Q(S�

Q	Q���

�+P)$&� $)&6&-&� \�
%6P#$-"H�$)&6&-�

∅'iQ	Q���
∅'bQ	QTS

bQ	QSQ� �&7",� Q	Q'T�

Q	QSQ�
(�

�+P)$&� $)&6&-&� \�
%Y6P#$-"H�$)&6&-�

∅'iQ	Q���
∅'bQ	Q'S

bQ	QTS� �&7",� Q	��T�

Q	QTS�

�")"%$&�]/)/-3,"%�
\� #*3)"� %6P#$-"5"�
$)&6&-&�

∅NTiQ	Q�T�

∅NTiQ	�QQ
iQ	��S�

�&+.5� Q	��S�

Q	QTX�

T�

�")"%$&�]/)/-3,"%�
\� #*3)"� %Y6P#$-"5"�
$)&6&-&�

∅XJ	SiQ	Q�T�

∅XJ	SiQ	�QQ
iQ	��S�

�&+.5� Q	��S�

Q	QTX�

�")PI&.�

∅�SiQ	Q��
iQ	Q�X� ∅�SbQ	Q�S

bQ	QQJ� �&7",� Q	QXJ�

Q	Q�'�

l*)+&.�

J� �)"$�]/)/-3,"%�\�
+")$&+*)2��
_,&7I/%&0+#.� -&� ��
5,P66Y	� 4&,$/,"%$&�
5,P66�$,&#$"H9�

∅�SiQ	Q��� ∅�SbQ	Q��
bQ	Q�S� �&7",� Q	QXX�

Q	Q�S�

'� �&$"-*1-/$� \�
[+&-5&� ,Z� �0$8��6�� ��
7�=�$7�>9�/2XJ���P2XJ�Z-�

∅X	TSbQ	Q�
iQ	QX�

∅J	TSiQ	QX
iQ	QN�

�&+.5� Q	Q(�

Q	QQ�

� � � � � �



�

X���

�

�/#��X'���"3.-"H�-&#"#�/�6,/%"3�,&#6,*3*)/+*)2-"5"�%&)&�
�



�

X�X�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/W-�

�� !&+,PI"$� \� $",�
6P#�+*,4"#+&+&��

∅(QiQ	�
iQ	N�

∅(QbQ	��
�&7",� Q	(�

Q	��

�� !&+,PI"$� \� +*,�
4"#+&+�_Z)&-*]9�

∅(SiQ	N
iQ	(�

∅(SbQ	N
bQ	�� �&7",� �	Q�

Q	(�

X� �,"-[+*H-�\�
$",6P#�-&#"#&�

∅TJiQ	���
∅TJbQ	X

�Q	�� �&7",� Q	N��

Q	�Q�

N� �*,U&+*)2� #&)2-/�
$&�\�$",6P#�-&#"#&�

∅XQbQ	�(S
bQ	��S�

∅XQiQ	QNS� �&+.5� Q	��Q�

Q	��S�

S� �+P6/]&� [$/%&� /�
$,Y)21&+$&� -&#"#&� \�
%&)� -&#"#&� _6"� 3/&�
4*+,P9�

∅�TbQ	QXQ
bQ	QQX�

∅�TbQ	Q���

�&+.5�Q	QXQ�
�&7",�Q	QQ'�

(� �+P6/]&� [$/%&� /�
$,Y)21&+$&� -&#"#&� \�
%&)�-&#"#&�_6"�)Y#$*9�

�S	JbQ	Q��
iQ	Q�S�

�S	JiQ	QXS�

�&+.5�Q	QNT�
�&7",�Q	Q�S�

T� �*#+*,-.� \� ,&#�
6,*3*)/+*)2-YH�%&)�

∅�JiQ	Q�X�
∅�JiQ	QQ�

iQ	Q�T�
�&+.5�Q	Q�T�
�&7",�Q	Q���

�)"$� ]/)/-3,"%�
\�%+P)$&���5"�6"3[/6�
-/$&�

∅SS	SiQ	Q�J�

∅SS	('bQ	QS�
�&+.5� Q	�'Q�

Q	����

�)"$� ]/)/-3,"%�
\�%+P)$&���5"�6"3[/6�
-/$&�

∅SN	SiQ	Q�J�

∅SN	('bQ	QS�
�&+.5� Q	�'Q�

Q	����

�)"$� ]/)/-3,"%�
\�%+P)$&�X�5"�6"3[/6�
-/$&�

∅SX	SiQ	Q�J�

∅SX	(JbQ	QS�
�&+.5� Q	�JQ�

Q	����

�)"$� ]/)/-3,"%�
\�%+P)$&�N�5"�6"3[/6�
-/$&�

∅S�	SiQ	Q�J�

∅S�	(JbQ	QS�
�&+.5� Q	�JQ�

Q	����

J�

�)"$� ]/)/-3,"%�
\�%+P)$&�S�5"�6"3[/6�
-/$&�

∅S�	SiQ	Q�J�

∅S�	(JbQ	QS�
�&+.5� Q	�JQ�

Q	����



�

X�N�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.�

�"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���/W-�

�+P)$&� 6"3[/6-/�
$&�\���.�"6",&�,&#6,*�
3*)/+*)2-"5"�%&)&�

∅S�iQ	Q�S
iQ	QSQ�

∅S�bQ	Q�Q�
�&7",� Q	QTQ�

Q	Q�S�

�+P)$&� 6"3[/6-/�
$&�\���.�"6",&�,&#6,*�
3*)/+*)2-"5"�%&)&�

∅S�iQ	Q�S
iQ	QSQ�

∅S�bQ	Q�Q�
�&7",� Q	QTQ�

Q	Q�S�

�+P)$&� 6"3[/6-/�
$&�\�X�.�"6",&�,&#6,*�
3*)/+*)2-"5"�%&)&�

∅SQiQ	Q�S
iQ	QSQ�

∅SQbQ	Q�T�
�&7",� Q	Q(T�

Q	Q�S�

�+P)$&� 6"3[/6-/�
$&�\�N�.�"6",&�,&#6,*�
3*)/+*)2-"5"�%&)&�

∅N'iQ	Q�S
iQ	QSQ�

∅N'bQ	Q�T�
�&7",� Q	Q(T�

Q	Q�S�

'�

�+P)$&� 6"3[/6-/�
$&�\�S�.�"6",&�,&#6,*�
3*)/+*)2-"5"�%&)&�

∅NJiQ	Q�S
iQ	QSQ�

∅NJbQ	Q�T�
�&7",� Q	Q(T�

Q	Q�S�

�Q� �&#6,*3*)/+*)2�
-YH� %&)� _,&#6",-&.�
%+P)$&9� \� P6",-YH�
Z)&-*]�

N	�iQ	QS�

NbQ	QS�

�&7",� Q	��

Q	��

��� �&#6,*3*)/+*)2�
-YH� %&)� \� [6"-$&�
[*#+*,-/�

SbQ	QSS
bQ	Q�S�

SbQ	Q�S�

�&+.5�Q	QSS�
�&7",�Q	Q�Q�

��� �*#+*,-.�\�
[6"-$&�[*#+*,-/�

SiQ	Q�S
iQ	Q(S�

SbQ	Q�S�
�&7",� Q	Q'Q�

Q	Q�S�

�X� �",6P#�-&#"#&�
\�6"3[/6-/$�
i�,&#6",-&.�%+P)$&�
i�#+"6",-"*�$")2]"�

NQiQ	���

�_�NbQ	�9�i���bQ	���
i��	�bQ	��

�&+.5�Q	��
���&7",�Q	SN�

�N� �*-+/).+",�
#+P6/]&�

∅�JiQ	QJN�
∅�JbQ	��

�&7",� Q	�JN�

Q	QQQ�

�S� �$/%�#+P6/]&� ∅�JiQ	QJN�
∅�JbQ	��

�&7",� Q	�JN�

Q	QQQ�

�(� �&#6",-&.� %+P)$&�
\�%&)�-&#"#&�

∅�TiQ	Q�
iQ	QT�

∅�TbQ	Q���
�&7",� Q	QJ��

Q	Q�Q�

�T� !"3[/6-/$�\� %&)�
-&#"#&�

∅�TbQ	Q��
∅�TbQ	Q���

�&+.5� Q	Q�Q�

Q	Q���

�J� �",6P#� -&#"#&� \�
6"3[/6-/$�

∅NQ�Q	Q�T�
∅NQ�Q	Q���

�&+.5�Q	Q�T�
�&7",�Q	Q���



�

X�S�

�/#���NQ��!,/%"3�6,*,Y%&+*).�,&#6,*3*)/+*).�/�4&#).-YH�-&#"#�
�



�

X�(�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���?O-�

�� �",6P#�6,/%"3&�\�
6,*,Y%&+*)2�,&#6,*�
3*)/+*)2�

∅�TiQ	Q�X�

∅�TbQ	QSS
bQ	Q�S�

�&7",� Q	QTJ�

Q	Q�S�

�� �)/]� %&)/$&� 6,/�
%"3&�\�G%"#+"%/$�6,*�
,Y%&+*).�
,&#6,*3*)/+*).�

XiQ	�J
iQ	�X�

X	�bQ	Q�S�

�&7",� Q	�SS�

Q	QJQ�

X� �&)/$� /� %+P)$&� %�
#I",*�\�[+/Z+�

∅NbQ	QS
iQ	QX�

∅NbQ	QNJ�
�&+.5�Q	QSQ�
�&7",�Q	QTJ�

N� �+P)$&� -&6,&%�
).0^&.�\�%&)/$�

∅�XbQ	Q�S
iQ	QQ��

∅�XbQ	Q���
�&+.5�Q	Q�S�
�&7",�Q	Q�N�

S� �",6P#� /� %+P)$&�
6,/%"3&�\�%&)/$�

∅�XiQ	Q�(
iQ	QNQ�

∅�XbQ	Q���
�&7",� Q	QS��

Q	Q�(�

(� �",6P#�6,/%"3&�\�
%+P)$&�

∅�TiQ	Q�T�
∅�TiQ	QJQ

iQ	��S� �&+.5� Q	��S�

Q	QSX�

T� �*#+*,-.�\�%&)/$� ∅�XbQ	Q�S
iQ	QQ��

∅�XbQ	Q���
�&+.5�Q	Q�S�
�&7",�Q	Q�N�

J� �*#+*,-.� /� %&)/$�
%�#I",*�\�[+/Z+�

∅NbQ	QS
iQ	QX�

∅NbQ	Q�S�
�&+.5� Q	QSQ�

Q	QSS�

'� �&)/$� 6,"4*UP�
+"1-YH� \� %&)/$� 6,/�
%"3&�

NiQ	QJ�

NbQ	�(
bQ	QJ�

�&7",� Q	�N�

Q	QJ�

�Q� �&)/$/�\�[+/Z+�

�

∅X��iQ	�(�

∅XbQ	QN�
�&7",� Q	X�

Q	��

��� �+P)$&� /� %&)� 4&#�
).-"5"� -&#"#&� %� #I",*�
\�[+/Z+�

∅NbQ	QS
iQ	QX�

∅NbQ	QNJ�

�&+.5�Q	QSQ�
�&7",�Q	QTJ�

��� �",6P#� -&#"#&� \�
[*#+*,-.� _+",]"%YH�
7&7",9�

XSbQ	�Q
bQ	QS�

i�KX_Q	SbQ	�9�
XSiQ	QTS

iQ	��S�
�&7",� Q	�QJ�

Q	QN��

�X� �",6P#� -&#"#&� \�
[*#+*,-.�

∅X�	NiQ	Q'S
iQ	�NQ�

∅X�	NbQ	QTS
bQ	Q�S� �&7",� Q	��S�

Q	��Q�

�N� �,Y[$&� -&#"#&� \�
4PZ+&�4&#)"6,/*4-/$&�

∅�QbQ	�S
iQ	N��

∅�QbQ	�N�
�&7",� Q	S(�

Q	�S�



�

X�T�

D�����������>��������
����

%�=�$7C�3�07F��$�C>�#$��	$<�#�����$	F2����

R�
#"6,.�
U*-/.� �"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,7�3���?O-�

�S� �,Y[$&� -&#"#&� \�
+,PI$&� 4&#)"6,/*4-/�
$&�

∅�NiQ	QT�

∅�NbQ	�N
bQ	Q(�

�&7",� Q	X��

Q	Q(�

�(� �*3"4&.� [*#+*,-.�
\�"#2�

∅�XbQ	QNJ
bQ	Q���

∅�XbQ	QJ�
bQ	Q(N� �&7",� Q	Q(Q�

Q	Q�(�

�T� �",6P#� -&#"#&� \�
"#2�

∅�XbQ	��(
bQ	Q'J�

∅�XbQ	QJ�
bQ	Q(N� �&7",� Q	QS��

Q	Q�(�

�J� �*#+*,-.� /� %&)� %�
#I",*�\�[+/Z+�

∅XbQ	Q�S
iQ	QSS�

∅XbQ	QN�
�&+.5�Q	Q�S�
�&7",�Q	Q'S�

�'� �*3P^&.� [*#+*,-.�
\�%&)/$�

∅�XbQ	QNJ
bQ	Q���

∅�XbQ	Q���
�&+.5� Q	QNJ�

Q	Q�Q�

�Q� �",6P#� -&#"#&� \�
%&)/$�

∅�XiQ	Q�(
iQ	QNQ�

∅�XbQ	Q���
�&7",� Q	QS��

Q	Q�(�

��� �+P)$&� -&6,&%�
).0^&.�\�%&)/$�

∅�XbQ	QXQ
bQ	QQX�

∅�XbQ	Q���
�&+.5�Q	QXQ�
�&7",�Q	QQ'�

��� �&)� -&#"#&� _[)/]9�
\�%&)�6,/%"3&�

NiQ	QJ�
NbQ	�(

bQ	QJ� �&7",� Q	�N�

Q	QJ�

�X� �)"$�]/)/-3,"%�\�
$",6P#�6,/%"3&�

∅�'iQ	Q�X�
∅�'bQ	QSX

bQ	Q�Q� �&7",� Q	QT(�

Q	Q�Q�

�



�

X�J�

�����������'�

!$��	��#�����$	F2�6�5�7�	�7;$�C$�0���$3;�

����$5���5�$�#$��	�� �$32�	�  0�3���0�#��56���$3��

�&+P-� � �I+"1$"H�5")"%$/�#�"I"/G�+",]"%8�

&9�%*,G-..�5")"%$&� �QQf�� 3/&4*+,�"I+"1$/�X������3)/-&�-*�I")**�(�
���

I9�-/U-..�5")"%$&� T�Sf�� �,*7*,"%&-/*4�I"IY[$/�-&�$,Y[$*�[&+P�
-&�3"�5)PI/-Y�X(����"+�]*-+,&�5")"%$/���/&�
4*+,� Z,*7Y� �QQ�����[/,/-&� �X�����-&� "I*/G�
$,"4$&G�Z&#$/��	S×NS����

!",[*-2� SSQf�� �,*7*,"%&-/*4�+",]&�I"IY[*$�3).�6",[�
-*%"5"� 6&)2]&� 3"� ,&74*,&� -*� 4*-**� �X���� 3"�
"#/�"+%*,#+/.�6"3�6&)*]�

!",[-*%"H�6&)*]� �NQf�� �I*#6*1/%&*+#.�3"6P#$&4/�-&�,&74*,Y�

!",[*-2� #� 6",[-*�
%Y4/� $")2]&4/	� 6",[�
-*%Y4� 6&)2]*4� /� [&+P�
-"4� %� #I",*�� �&7-/]&� %�
%*#*�-&�"3-"4�3%/5&+*)*�

J�

_-*�I")**9�

!"3I","4�3*+&)*H�

�����������"�

!�0;3���C<�#�3��	�53��7�G�1G�>3F�#$��	$<�#�����$	F�

�&/4*-"%&-/*�
3*+&)*H�

�*+"3�
�I&)&-#/,"%$/�

�"6P#+/4YH�
3/#I&)&-#	�$���

�6"#"I�P#+,&-*-/.�
3/#I&)&-#&�

�+&+/1*#$/H� �S	�-*�I")**��")*-1&+YH�
%&)� �/-&4/1*#$/H� �S	� -*� I")**� -&�

$&U3"4�$"-]*�

�Y#%*,)/%&-/*4� 4&+*�
,/&)&�%�,&3/&)2-"4�-&6,&%)*�
-//�#�6,"+/%"%*#"%�_�	�N	�S�/�J�
^*$/9� -&� 5)PI/-P� 3"� NS� ����
3/&4*+,�#%*,)&��Q�����

�&G"%/$� /�
7PI1&+YH�%*-*]�%�
#I",*�

�+&+/1*#$/H� XS	�-*�I")**� �Y#%*,)/%&-/*4� 4&+*�
,/&)&� #"� #+","-Y� #]*6)*-/.�
-&� ,&3/P#*� �SJ� ��� #%*,)"4�
3/&4*+,"4� ��� ��� -&� 5)PI/-P�
-*�I")**�������

�")*-1&+YH�
%&)	� 4&G"%/$� /�
#]*6)*-/*� %� #I"�
,*�

�/-&4/1*#$/H� TQ	�-*�I")**� �Y#%*,)/%&-/*4� 4&+*�
,/&)&� #� 4&G"%/$&� #"� #+","-Y�
#]*6)*-/.� -&� ,&3/P#*� �(X����
#%*,)"4� 3/&4*+,"4� �Q� ����
,&##+".-/*� 4*U3P� ]*-+,&4/�
"+%*,#+/H�-*�4*-**��N����

�&U/4-YH�
3/#$� #� $"UPG"4�
#]*6)*-/.� %� #I"�
,*�

�+&+/1*#$/H� X(	�-*�I")**� �

�



�

X�'�

�����������(�

%�=�$7C�7$��5�5C>�#$��	$<�#�����$	F�

R�3*+&)/�
/)/�$"46)*$+&�

�&/4*-"%&-/*�3*+&)/�
/)/�$"46)*$+&�

�*4"-+-YH�,&74*,�
#"6,.5&*4"H�3*+&)/�

_-"4/-&)9	����

�������QQQ�QS�
� �/)27&� #� 6",[-*4	�
6",[-*%Y4� 6&)2]*4	� #"�
#+"6",-Y4/� $")2]&4/� /�
6",[-*%Y4/� $")2]&4/� %�
$"46)*$+*�

�+&-3&,+-YH�

�
�������QQNQ�N�
� !",[*-2� #� 6",[-*%Y4�

6&)2]*4� /� #+"6",-Y4/�
$")2]&4/�%�$"46)*$+*�

W/)/-3,�∅�'��

�������QQNQ�N�
��� �"�U*� W/)/-3,�∅�'�	S�

�������QQNQ�N�����  � �"�U*	�∅�'X�

�������QQNQ�N�����  �  �∅�'X	S�

�
����QQNQ�S�
�� !",[*-2�  �∅�'��

����QQNQ�S�
��� �"�U*�  �∅�'�	S�

����QQNQ�S�����  �  �∅�'X�

����QQNQ�S�����  �  �∅�'X	S�

�
�������QQQ�Q�� �"46)*$+�6",[-*%YG�

$")*]�-&�"3/-�3%/5&+*)2�
 �∅�'��

�������QQQ�Q��
�� �"�U*�  �∅�'�	S�

�������QQQ�Q�����  �  �∅�'X�

�������QQQ�Q�����  �  �∅�'X	S�

�
�������QQNQ�N� \-&�"3/-�6",[*-2� W/)/-3,�∅�'�	QQ�

�������QQNQ�N�
��  � �"�U*	�∅�'�	SQ�

�������QQNQ�N����  �  �∅�'X	QQ�

�������QQNQ�N����  �  �∅�'X	SQ�

�
����QQNQ�S�
� �")2]"�6",[-*%"*�

$"46,*##/"--"*�
 �∅�'�	QQ�

����QQNQ�S�
�� �"�U*�  �∅�'�	SQ�

����QQNQ�S����  �  �∅�'X	QQ�

����QQNQ�S����  �  �∅�'X	SQ�

� � �



�

XXQ�

������������>��������
�(�

%�=�$7C�7$��5�5C>�#$��	$<�#�����$	F�

R�3*+&)/�
/)/�$"46)*$+&�

�&/4*-"%&-/*�3*+&)/�
/)/�$"46)*$+&�

�*4"-+-YH�,&74*,�
#"6,.5&*4"H�3*+&)/�

_-"4/-&)9	����

����QQNQXS�
� �")2]"� 6",[-*%"*�
4&#)"#c*4-"*�

 �∅�'�	QQ�

����QQNQXS�
�� �"�U*�  �∅�'�	SQ�
����QQNQXS����  �  �∅�'X	QQ�
����QQNQXS����  �  �∅�'X	SQ�
�
����QQNQ�Q� !&)*]�6",[-*%"H� �+%*,#+/*�∅��S	QQ�
����QQNQ�Q���� �"�U*� �"�U*	�∅��S	QJ�
����QQNQ�Q����  �  �∅��S	���
����QQNQ�Q����  �  �∅��S	�Q�
�
�����
��QQSQ�N� �")*-1&+YH�%&)�#�%$)&�

3Y[&4/�%�$"46)*$+*�
�+&-3&,+-YH�

�
�������QQQ�QN� �"46)*$+� [&+P--YG�

%$)&3Y[*H� -&� "3/-� 3%/5&�
+*)2�

�*H$&�∅�SJ	QQ�

�������QQQ�QN���� �"�U*� �"�U*	�∅�ST	'S�
�������QQQ�QN����  �  �∅�ST	TS�
�������QQQ�QN����  �  �∅�ST	SQ�
�������QQQ�QN����  �  �∅�ST	�S�
�������QQQ�QN�l��  �  �∅�ST	QQ�
�������QQQ�QN����  �  �∅�S(	TS�
�������QQQ�QN����  ��  �∅�S(	SQ�
�������QQQ�QN����  �  �∅�S(	�S�
�������QQQ�QN����  �  �∅�S(	QQ�
�
�������QQNQST� �"46)*$+� [&+P--YG�

%$)&3Y[*H�-&�"3/-�[&+P-�
 �∅�SJ	QQ�

�������QQNQST���� �"�U*�  �∅�ST	'S�
�������QQNQST����  �  �∅�ST	TS�
�������QQNQST����  �  �∅�ST	SQ�
�������QQNQST����  �  �∅�ST	�S�
�������QQNQST�l��  �  �∅�ST	QQ�
�������QQNQST����  �  �∅�S(	TS�
�������QQNQST����  �  �∅�S(	SQ�
�������QQNQST����  �  �∅�S(	�S�
�������QQNQST����  �  �∅�S(	QQ�
� � �



�

XX��

������������>��������
�(�

%�=�$7C�7$��5�5C>�#$��	$<�#�����$	F�

R�3*+&)/�
/)/�$"46)*$+&�

�&/4*-"%&-/*�3*+&)/�
/)/�$"46)*$+&�

�*4"-+-YH�,&74*,�
#"6,.5&*4"H�3*+&)/�

_-"4/-&)9	����

����QQNQSJ�
�� �$)&3Y[�[&+P-&�  �∅�SJ	QQ�
����QQNQSJ����� �"�U*�  �∅�ST	'S�
����QQNQSJ����  �  �∅�ST	TS�
����QQNQSJ�����  �  �∅�ST	SQ�
����QQNQSJ����  �  �∅�ST	�S�
����QQNQSJ�l���  �  �∅�ST	QQ�
����QQNQSJ����  �  �∅�S(	TS�
����QQNQSJ�����  �  �∅�S(	SQ�
����QQNQSJ����  �  �∅�S(	�S�
����QQNQSJ����  �  �∅�S(	QQ�
�
����X��QQNQ(Q� �")+�[&+P-&�#�5&H$"H�%�

#I",*�
�+&-3&,+-YH�

�
�������QQQ�Q�� �"46)*$+� $",*--YG�

%$)&3Y[*H� -&� "3/-� 3%/5&�
+*)2�

�*H$&�∅�(N	QQ�

�������QQQ�Q����� �"�U*� �"�U*	�∅�(X	'S�
�������QQQ�Q�����  �  �∅�(X	TS�
�������QQQ�Q�����  �  �∅�(X	SQ�
�������QQQ�Q�����  �  �∅�(X	�S�
�������QQQ�Q��l��  �  �∅�(X	QQ�
�������QQQ�Q�����  �  �∅�(�	TS�
�������QQQ�Q�����  �  �∅�(�	SQ�
�������QQQ�Q�����  �  �∅�(�	�S�
�������QQQ�Q�����  �  �∅�(�	QQ�
�
���S���QQS�X�� �"46)*$+� %$)&3Y[*H�

-&� �	� �	� X� /� N� 6"3[/6-/$/�
$")*-1&+"5"�%&)&�_$"46)*$+�
-&�"3/-�6"3[/6-/$9�

�*H$&�∅�(N	QQ�

���S���QQS�X����� �"�U*� �"�U*	�∅�(X	'S�
���S���QQS�X�����  �  �∅�(X	TS�
���S���QQS�X�����  �  �∅�(X	SQ�
���S���QQS�X�����  �  �∅�(X	�S�
���S���QQS�X��l��  �  �∅�(X	QQ�
���S���QQS�X�����  �  �∅�(�	TS�
���S���QQS�X�����  �  �∅�(�	SQ�
���S���QQS�X�����  �  �∅�(�	�S�
���S���QQS�X�����  �  �∅�(�	QQ�



�

XX��

������������>��������
�(�

%�=�$7C�7$��5�5C>�#$��	$<�#�����$	F�

R�3*+&)/�
/)/�$"46)*$+&�

�&/4*-"%&-/*�3*+&)/�
/)/�$"46)*$+&�

�*4"-+-YH�,&74*,�
#"6,.5&*4"H�3*+&)/�

_-"4/-&)9	����

�������QQS�XN� �"46)*$+� %$)&3Y[*H�
-&� 7&3-/H� 6"3[/6-/$� $"�
)*-1&+"5"�%&)&�

�*H$&�∅�(N	QQ�

�������QQS�XN���� �"�U*� �"�U*	�∅�(X	'S�
�������QQS�XN����  �  �∅�(X	TS�
�������QQS�XN����  �  �∅�(X	SQ�
�������QQS�XN����  �  �∅�(X	�S�
�������QQS�XN�l��  �  �∅�(X	QQ�
�������QQS�XN����  �  �∅�(�	TS�
�������QQS�XN����  �  �∅�(�	SQ�
�������QQS�XN����  �  �∅�(�	�S�
�������QQS�XN����  �  �∅�(�	QQ�
�
S���QQS�TQ�
� �$)&3Y[/� �	� �	� X	� N�

6"3[/6-/$"%� $")*-1&+"5"�
%&)&	�%*,G-/*�

 �∅�(N	QQ�

S���QQS�TQ���� �"�U*�  �∅�(X	'S�
S���QQS�TQ����  �  �∅�(X	TS�
S���QQS�TQ����  �  �∅�(X	SQ�
S���QQS�TQ����  �  �∅�(X	�S�
S���QQS�TQ�l��  �  �∅�(X	QQ�
S���QQS�TQ����  �  �∅�(�	TS�
S���QQS�TQ����  �  �∅�(�	SQ�
S���QQS�TQ����  �  �∅�(�	�S�
S���QS�TQ����  �  �∅�(�	QQ�
�
S���QQS�T��
� �$)&3Y[/� �	� �	� X� /� N�

6"3[/6-/$"%� $")*-1&+"5"�
%&)&	�-/U-/*�

 �∅�(N	QQ�

S���QQS�T����� �"�U*�  �∅�(X	'S�
S���QQS�T�����  �  �∅�(X	TS�
S���QQS�T�����  �  �∅�(X	SQ�
S���QQS�T�����  �  �∅�(X	�S�
S���QQS�T��l��  �  �∅�(X	QQ�
S���QQS�T�����  �  �∅�(�	TS�
S���QQS�T�����  �  �∅�(�	SQ�
S���QQS�T�����  �  �∅�(�	�S�
S���QQS�T�����  �  �∅�(�	QQ�
� � �



�

XXX�

������������>��������
�(�

%�=�$7C�7$��5�5C>�#$��	$<�#�����$	F�

R�3*+&)/�
/)/�$"46)*$+&�

�&/4*-"%&-/*�3*+&)/�
/)/�$"46)*$+&�

�*4"-+-YH�,&74*,�
#"6,.5&*4"H�3*+&)/�

_-"4/-&)9	����

����QQS�TJ�
�� �$)&3Y[� 7&3-*5"� 6"3�
[/6-/$&� $")*-1&+"5"� %&)&	�
%*,G-/H�

 �∅�(N	QQ�

����QQS�TJ����� �"�U*�  �∅�(X	'S�
����QQS�TJ�����  �  �∅�(X	TS�
����QQS�TJ�����  �  �∅�(X	SQ�
����QQS�TJ����  �  �∅�(X	�S�
����QQS�TJ�l���  �  �∅�(X	QQ�
����QQS�TJ����  �  �∅�(�	TS�
����QQS�TJ�����  �  �∅�(�	SQ�
����QQS�TJ����  �  �∅�(�	�S�
����QQS�TJ����  �  �∅�(�	QQ�
�
����QQS�T'�
�� �$)&3Y[� 7&3-*5"� 6"3�

[/6-/$&� $")*-1&+"5"� %&)&	�
-/U-/H�

 �∅�(N	QQ�

����QQS�T'����� �"�U*�  �∅�(X	'S�
����QQS�T'�����  �  �∅�(X	TS�
����QQS�T'�����  �  �∅�(X	SQ�
����QQS�T'����  �  �∅�(X	�S�
����QQS�T'�l���  �  �∅�(X	QQ�
����QQS�T'����  �  �∅�(�	TS�
����QQS�T'�����  �  �∅�(�	SQ�
����QQS�T'����  �  �∅�(�	�S�
����QQS�T'����  �  �∅�(�	QQ�
�
�������QQQ�QX� �"46)*$+� %+P)"$� ,&#�

6,*3*)/+*)2-"5"� %&)&� -&�
"3/-� 3%/5&+*)2� _6")P"I,&�
I"+&--Y*9�

�).�[**$� #+&-3&,+-"5"�
,&74*,&�

����QQ(Q�N��� �+P)$&� ,&#6,*3*)/�
+*)2-"5"� %&)&� 6")P"I,&I"�
+&--&.	�6*,%&.�

�).�[**$� #� 3/&4*+,"4	�
P4*-2[*--Y4�3"�Q	TS�

����QQ(Q�S���� �"�U*	�%+",&.� �"�U*�
���(�(�����  �+,*+2.�  �
����QQ(Q�T���  �1*+%*,+&.�  �
����QQ(Q�J���  �6.+&.�  �
�
����QQTQJQ���� �*3)"� %#+&%-"*� %Y6P�

#$-"5"�$)&6&-&�
�-*73"�∅�XJ	TS�

����QQTQJ����� �*3)"� %#+&%-"*� %6P#$�
-"5"�$)&6&-&�

�-*73"�∅�NT	�S�



�

XXN�

����������� �

%�=�$7C�3�07F��$�C>�#$��	$<�6�7�17���7�2����

�"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

�#2� 6"6)&%$&� \� $,"-�
[+*H-�6"6)&%$&�

∅���SiQ	QJ
iQ	�(�

∅��	S�bQ	QS
bQ	Q�T� �&7",� Q	Q'T�

Q	���

�#2� 6"6)&%$&� \� #+"H$&�
$,Y[$/�

∅���SiQ	Q(
iQ	���

∅��	S�bQ	QS
bQ	Q�T� �&7",� Q	QTT�

Q	�(��

�#2�3,"##*).�\�I"IY[$/�
$",6P#&�

∅�JiQ	QSJ�
∅�J�bQ	QSS

bQ	Q�S� �&7",� Q	Q�S�

Q	��X�

!",[*-2� \� $")"3*]� P#�
$",/+*)2-"5"�-&#"#&�

∅��TbQ	QT
bQ	Q��

∅��TiQ	QXS� �&7",� Q	QSS�

Q	�QS�

�+"$� 6,/%"3&� P#$",/�
+*)2-"5"� -&#"#&� \� %+P)$&�
$",6P#&�6"6)&%$"%"H�$&4*,Y�

∅�S	'iQ	QJ�

∅�(bQ	�(
bQ	QJ�

�&+.5�Q	Q��
�&7",�Q	�N�

�



�

XXS�

�����������#�

%�=�$7C�3�07F��$�C>�#$��	$<�34$0	$5�F2����

�"6P#+/4Y*�
I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�*3"4YH� 3/#$�
#]*6)*-/.� \� %*3P�
^/H� %&)� $","I$/� 6*�
,*3&1� _[)/]*%"*� #"�
*3/-*-/*9�

S	X'J\S	NX(�

S	XXN\S	XJS�

�&7",�
Q	Q�X\Q	�Q��

S	SQ�
S	�J� Q	���

!"3[/6-/$� %Y�
$)01*-/.� \� 4PZ+&�
6"3[/6-/$&�

S��XJJiQ	Q�S�

S�	N�XiQ	QS�

�&+.5�
Q	QQQ\Q	QTS�

\�

S�	N�
\�

�PZ+&� %Y$)01*�
-/.� \� $,Y[$&� 6"3�
[/6-/$&� %*3P^*5"�
%&)&�$","I$/�6*,*3&1�

NNiQ	QX'�

NNbQ	��S
bQ	QTS�

�&7",�
Q	QTS\Q	�SN�

NN	���

�

NX	J�

Q	X��

�&U/4-YH� 3/#$�
#]*6)*-/.� _[/,/-&�
6&7&9� \� ,Y1&5� %Y�
$)01*-/.� #]*6)*-/.��
_+")^/-&�,Y1&5&9�

b'	SSiQ	QTS�

'	SS�bQ�J
bQ	QX�

�&7",�
Q	QXQ\Q	�SS�

'	J�

�

'	X�

Q	S�

�&U/4-YH� 3/#$�
#]*6)*-/.� \� 6&)*]�
/5")21&+"5"� 6"3�
[/6-/$&� ,Y1&5&� %Y$�
)01*-/.�#]*6)*-/.�

JiQ	��
iQ	�(�

JiQ	QT
iQ	���

�&7",�
Q	QQQ\Q	Q'�

J	��

�

J	Q��

Q	�J�

�Y1&5� %Y$)01*�
-/.�#]*6)*-/.�

\�6&)*]�/5")21&�
+"5"� 6"3[/6-/$&� ,Y�
1&5&�

\� /5)&� 6"3[/6�
-/$&� ,Y1&5&� %Y$)0�
1*-/.�#]*6)*-/.�

��	XiQ	Q�S
iQ	QSQ�

JiQ	QT
iQ	���

�

�

�	(\Q	Q��

�P44&,-YH�
,&3/&)2-YH�

7&7",�
Q	QQS\Q	�Q�

��	N�

�

J	Q��
\�

�Y1&5� %Y$)01*�
-/.�#]*6)*-/.�

\� 6&)*]� "6",-"H�
%/)$/�

\� ,")/$� "6",-"H�
%/)$/�

��	XiQ	Q�S
iQ	QSQ�

S	T�bQ	QJS
bQ	QXS�

�

S	S�bQ	���

�P44&,-YH�
,&3/&)2-YH�

7&7",�
Q	�(\Q	�NT�

��	N�

\�

�")"%$&� ,*5P)/�
,"%"1-"5"� %/-+&� ,Y�
1&5&� %Y$)01*-/.� #]*�
6)*-/.�

\� XiQ	�S� \� �	S� \�



�

XX(�

������������!�

%�=�$7C�3�07F��$�C>�#$��	$<�6�7��6��0$7$#�82����

�"6P#+/4Y*�
�I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�&,+*,� $","I$/�
6*,*3&1� \� 6"3[/6�
-/$�%*3P^*5"�%&)&�

JQiQ	Q�J�

JQ�bQ	Q�X�

�&7",�
Q	QQQ\Q	QX��

JQ	QN�
Q	QSX�

�&,+*,� $","I$/�
6*,*3&1� \� 6"3[/6�
-/$�%*3"4"5"�%&)&�

T�iQ	Q�J�

T��bQ	Q�X�

�&7",�
Q	QQQ\Q	QX��

T�	QN�
Q	QSX�

�&,+*,� $","I$/�
6*,*3&1� 6*,*3-/H� $"�
-*]� "#/� I)"$&� [*#+*�
,*-�

�'	QN�bQ	Q�S�

�'	QS�bQ	Q���

�&7",�Q	QQ��
�&+.5�Q	QXS�

�'	QT�

Q	QX��

�&,+*,� $","I$/�
6*,*3&1�\�7&3-/H�$"�
-*]� "#/� I)"$&� [*#+*�
,*-�

�'	QSiQ	Q�S�

�'	QSiQ	Q��
iQ	QXJ�

�&7",�Q	Q�X�
�&+.5�Q	QXJ�

�'	Q'�

Q	Q�J�

�&,+*,� $","I$/�
6*,*3&1�\�7&3-/H�$"�
-*]� "#/� 6,"4*UP+"1�
-"H�[*#+*,-/� 7&3-*5"�
G"3&�

�'	QSiQ	Q�S�

�'	QS�bQ	Q���

�&7",�
Q	QQQ\Q	QXT�

�'	Q'�

Q	QS��

�&,+*,� $","I$/��
6*,*3&1�\�7&3-/H�$"�
-*]� "#/� 6,"4*UP+"1�
-"H�[*#+*,-/� 7&3-*5"�
G"3&�

�'	QSiQ	Q�S�

�'	QSiQ	Q�N
iQ	QXJ�

�&7",�Q	QQ��
�&+.5�Q	QXJ�

�'	Q'�

Q	Q�(�

�&,+*,� #]*6)*-/.�
\� $,Y[$&� 6"3[/6�
-/$&�%*3P^*5"�%&)&�

��(iQ	QXS�

��(�bQ	QS
bQ	Q��

�&7",�
Q	Q�\Q	QJS�

��(	QS�
��S	'� Q	�S�

�)"$�[*#+*,*-�
�\�"#2�I)"$&�[*#+*�
,*-�

�J	STSiQ	Q�S�

�'	QSbQ	Q���

�P44&,-YH�
,&3/&)2-YH�

7&7",�
Q	QQQ�\�Q	Q((�

�J	(S�
�

�'	QX�
\�

\� ,")/$� 6*,*3-*5"� /�
7&3-*5"� 6"3[/6-/$&�
I)"$&�[*#+*,*-�

\�
N	T(XbQ	Q�S�

� \� \�

�*3P^/H�%&)�
�\�6*,*3-..�[*H$&�
%*3"4"5"�%&)&�

XQ	�SNiQ	Q�X�

�'	�XSbQ	Q�X�

�P44&,-YH�
,&3/&)2-YH�

7&7",�
Q	Q�'\Q	QSJ�

XQ	X�
�

�'	�S�
\�

\� ,")/$� 6*,*3-*5"�
6"3[/6-/$&�%*3"4"5"�
%&)&�

\�
S	SbQ	QQT�

\� \� \�



�

XXT�

������������>��������
��!�

%�=�$7C�3�07F��$�C>�#$��	$<�6�7��6��0$7$#�82����

�"6P#+/4Y*�
�I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�*#+*,-.� %+","H�
6*,*3&1/� %� #I",*� \�
%*3"4YH�%&)�

XSiQ	Q�S�

XSbQ	QXJ
bQ	Q�S�

�&7",�
Q	Q�S\Q	QSX�

XS	QX�
XN	'��

Q	���

�)"$/,P0^**�
$")2]"�\� $"-P#�[*#�
+*,-/�

\� \�
�&7",�3"�+",�
]&�[*#+*,-/�

Q	J��	�S�
\� Q	�S÷

Q	X�

�&3-..�$,Y[$&�\�
Z)&-*]�%*3"4"5"�%&)&�

N�iQ	XN
iQ	SQ�

N'bQ	��S
bQ	QTS�

�&7",�
Q	N�S\Q	(�S�

N�	T�
N�	J�

Q	'�

�)&-*]� %*3"4"5"��
%&)&� \� %*3"4YH� %&)����
_[)/]*%"*� #"*3/-*�
-/*9�

N	SiQ	QNS�

N	SbQ	Q(�
bQ	Q���

�&7",�
Q	Q���\�Q	�Q(�

N	S'�
N	N��

Q	�J�

�+P6/]&� 4PZ+Y�
%$)01*-/.� %+","H� /�
+,*+2*H� 6*,*3&1� \�
%*3"4YH� %&)� _[)/]*�
%"*�#"*3/-*-/*9�

J	T��\J	TXJ�

J	(N'\J	TQQ�

�&7",�
Q	Q��\Q	QJ'�

J	TJ�
�

J	(��
Q	�(�

�*#+*,-.� 6*,%"H�
6*,*3&1/� /� 7&3-*5"�
G"3&� \� %*3"4YH� %&)�
_[)/]*%"*� #"*3/-*�
-/*9�

(iQ	Q�T�

(bQ	QSQ
bQ	Q�X�

�&7",�
Q	Q�X\Q	QTT�

(	��
�

S	JJ�
Q	���

!"3[/6-/$/� [&�
,/$"%Y*� %*3P^*5"� /�
%*3"4"5"�%&)"%�

�

�

\�

\� �#*�
%"H�
Q	�÷�
Q	�(�

�"$"%&.� $,Y[$&�
\�"#2�#*$+","%�

�(iQ	Q�T�
�(�bQ	Q�J�

�&7",�
Q	QQQ\Q	QNS�

�(	Q(�
�S	'(� Q	��

�/)$/� 6*,*$)0�
1*-/.�6*,*3&1�\�#*$�
+",�

�(iQ	Q�T�

�(�bQ	Q�J�

�&7",�
Q	QQQ\Q	QXS�

�(	Q(�
�S	'(� Q	��

�Y1&5/� 6*,*$)0�
1*-/.�\�"#2�#*$+","%�

��(iQ	QXS�
�(�bQ	Q�J�

�&7",�
Q	QQQ\�Q	QSX�

�(	QT�
�S	'(� Q	���

�&)� 6*,*$)01*�
-/.� 6*,*3&1� \� -&�
6,&%).0^/H�6&)*]�

�(iQ	QT��

�(bQ	QTS
bQ	QNS�

�&7",�
Q	QNSQ	�NS� �(	�Q� Q	�TS�

�/U-/H� $,"-�
[+*H-� \� %&)� 6*,*�
$)01*-/.�6*,*3&1�

�J	SiQ	QJN�

�J	SbQ	QT
bQ	QN�

�&7",�
Q	QNQ	�SN� �J	T� Q	�T�



�

XXJ�

������������>�����������!�

%�=�$7C�3�07F��$�C>�#$��	$<�6�7��6��0$7$#�82����

�"6P#+/4Y*�
�I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�Y1&5/� 6*,*$)0�
1*-/.� 6*,*3&1� \� %&)�
6*,*$)01*-/.�

�J	SiQ	QNS�

�J	SbQ	QT
bQ	QN�

�&7",�
Q	QN\Q	��S�

�J	(�
�J	X�

Q	�X�

��������������

%�=�$7C�3�07F��$�C>�#$��	$<�6�7#�55�<�0$7$#�8�2����

�"6P#+/4Y*�
I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�/)$&� $&,3&-&	�
Z)&-*]�$&,3&-&	�%/)$&�
$&,3&-&� #$")27.^&.�
\� 3/&4*+,� 6"3�
/5")21&+YH� 6"3[/6�
-/$��

XQ�bQ	QXQ
bQ	QQ(�

\� �&+.5�Q	QXQ�
�&7",�Q	QQX� XQ	Q�Q� Q	Q�Q�

�")2]"� /5")21&�
+"5"�6"3[/6-/$&� \� XQ�bQ	QQ'�

�&+.5�Q	QXQ�
�&7",�Q	QQX� \� \�

�/&4*+,�6"�/5)&4�
/5")21&+"5"� 6"3[/6�
-/$&��

�(	XiQ	Q�S
iQ	QSS�

\� �&7",�
Q	Q�S\Q	Q(T� \� Q	��Q�

�/&4*+,� [/6&�
$,*#+"%/-Y�$&,3&-&� \� �(	XbQ	Q���

�&7",�
Q	Q�S\Q	Q(T� �(	�(Q� \�

�



�

XX'�

��������������

%�=�$7C�3�07F��$�C>�#$��	$<�=�#5$�����3��2���
�

�"6P#+/4Y*�
I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�-*73"� 6"3[/6�
-/$&� 6")P"#/� %� $"UP�
G*� 4"#+&� \� 6"3[/6�
-/$�6")P"#/�

'Q�bQ	Q��
iQ	Q�X�

'Q�bQ	Q�S�

�&7",�Q	QXJ�
�&+.5�Q	Q���

\�

�

\�

Q	QNS�

�&)YH� 6"3[/6�
-/$� %*3P^*H� [*#+*,�
-/� \� %&)� %*3P^*H�
[*#+*,-/�

XQ�bQ	Q�Q�

XQ�bQ	Q�S
bQ	Q�Q�

�&7",�
Q	QQQ\Q	Q�S�

\�

�

�'	'(Q�

Q	QNQ�

�")2["H� 6"3�
[/6-/$�%&)&� %*3P^*H�
[*#+*,-/� \� %&)� %*�
3P^*H�[*#+*,-/�

XSbQ	Q���

XS�iQ	QQX
iQ	Q�Q�

�&+.5�
Q	QQX\Q	QX��

\�

�

\�

!,"%"�
,&1/�
%&-/*�
"+�,P�
$/�-*�
3"6P#�
$&*+#.�

�/,/-&� [)/]�
[*#+*,-/� 6")P"#/� \�
[/,/-&�[)/]�6")P"#/�

SiQ	QSQ�

S�bQ	QSQ
bQ	Q�X�

�&7",�
Q	Q�X\Q	�QQ�

S	�QQ�

N	'QQ�
Q	�QQ�

�/,/-&� [)/]�
Z)&-]&� %&)&� %*3P^*H�
[*#+*,-/� \� [/,/-&�
[)/]� %&)&� %*3P^*H�
[*#+*,-/�

N	SiQ	QNS�

N	S�bQ	QNS
bQ	Q���

�&7",�
Q	Q��\Q	Q'Q�

\�

�

N	N�Q�

\�

�","I$&� #&+*))/�
+"%�\�"#2�#&+*))/+"%�

�QiQ	Q�X�
�QfQ	QQT�

�&+.5�Q	QQT�
�&7",�Q	QXQ�

�Q	QSQ�
�'	'JQ� Q	QTQ�

�","I$&� #&+*))/�
+"%� \� [*#+*,-/� 6"�
)P"#/�

N�iQ	QX'�

N��bQ	QJS
bQ	QSQ�

�&7",�
Q	QSQ\Q	��N�

\�

N�	J'Q�
\�

�&+*))/+� \� "#2�
#&+*))/+"%�

�Q�iQ	Q(Q
iQ	�QS�

�QfQ	QQT�
�&7",�

Q	QSX\Q	����
�Q	�SQ�

\�
\�

�



�

XNQ�

��������������

%$�;	�7���85C$�07�6	�#6��=�#5$�����3���

a+"�,*5P)/,P0+� R�3*+&)/� �

�
")
^
/-

&	
�

�
�
�

R
�5
,P

6�
6Y

�

����NQ�QTN� �	XX� OMM��

����NQ�QTS� �	XJ� OMMM�

����NQ�QT(� �	NX� ML�

����NQ�QN(� �	NJ� M�

����NQ�QNT� �	SX� MM�

����NQ�QNJ� �	SJ� MMM�

����NQ�QN'� �	(X� MO�

����NQ�QT�� �	(J� O�

!")"U*-/*� %&)&� %*3P^*H�
[*#+*,-/�

����NQ�QTX�

�*5P)/,"%"1-"*�
$")2]"� %&)&� %*3P^*H�
[*#+*,-/�

�	TX� OM�

����NQXQ'Q� Q	�� �

����NQXQ'�� Q	�S� �

����NQXQ'�� Q	�S� �

!,*3%&,/+*)2-YH� -&+.5�
6"3[/6-/$"%� 3/ZZ*,*-]/&)&��
/� 6")"U*-/*� %&)&� %*3"4"H�
[*#+*,-/�

����NQXQ'X�

�*5P)/,"%"1-&.� 6,"�
$)&3$&� 6"3[/6-/$"%�
3/ZZ*,*-]/&)&�

Q	S� �

����NQ�QXX� Q	�S� �

����NQ�Q�'� N	QQ� �

�X��NQ�QX�� N	QS� �

�X��NQ�QX�� N	�Q� �

�X��NQ�QQXX� N	�S� �

!,*3%&,/+*)2-YH� -&+.5��
6"3[/6-/$"%� %&)&� %*3P^*H�
[*#+*,-/�

�X��NQ�QXN�

�*5P)/,"%"1-"*�
$")2]"� %&)&� %*3P^*H�
[*#+*,-/�

N	�Q� �

�"4*,&�5,P66�-&6/#&-Y�-&�$")2]&G��



�

XN��

���������������

%�=�$7C�3�07F��$�C>�#$��	$<�0$7$#5$<�0�#�$36�2����

�"6P#+/4Y*�
I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�-P+,*--/H� ,"�
)/$"%YH� 6"3[/6-/$�
\�#+P6/]&�

T��bQ	QS�
bQ	Q���

T��bQ	Q�X�

�&+.5�
Q	Q�N\Q	QS��

�+%*,�
#+/*�

T�	''Q�

!,"�
%",&�
1/%&�
-/*� -*�
3"6P#�
$&*+#.�

�&,PU-YH� ,")/�
$"%YH� 6"3[/6-/$� \�
#+P6/]&�

(�bQ	QS�
bQ	Q���

(��bQ	Q�X�

�&+.5�
Q	Q�N\Q	QS��

�+%*,�
#+/*�

(�	''Q�
�"�U*�

�-P+,*--/H� ,"�
)/$"%YH� 6"3[/6-/$�
\�6"%","+-&.�]&6Z&�

X��bQ	Q���

X��bQ	Q�S
bQ	Q�S�

X&7",�
Q	QQX\Q	QXS�

W&6Z&�
X�	'SQ� Q	Q(�

�&,PU-YH� ,")/�
$"%YH� 6"3[/6-/$� \�
6"%","+-&.�]&6Z&�

�S�bQ	Q�Q�

�S�bQ	QXS
bQ	Q�S�

X&7",�
Q	QQX\Q	QXS�

Q	QQX���"6*1&+$&��

W&6Z&�
�N	'SQ� Q8Q(�

�$%",*-2�\�
#+"H$&�6*,*3-*H�6"3�
%*#$/�

�S�bQ	Q�X
iQ	Q�Q�

�S�bQ	Q���

�&+.5�Q	Q�X�
X&7",�Q	QX�� \� \�

�$%",*-2�\�
%+P)$&�6"%","+-"H�
]&6ZY�

�S�iQ	QQJ
iQ	QXQ�

�S�bQ	Q���

X&7",�
Q	QQJ\Q	QS�� \� Q	X�

�+P)$&�\�6"%"�
,"+-&.�]&6Z&�

�JiQ	QNS�
�J�iQ	QJS

iQ	��Q�
�&+.5�

Q	QNQ\Q	��Q� \� \�

������������'�

%�=�$7C�3�07F��$�C>�#$��	$<����7��=���7��2����[�

�"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�
_7&7",9�

�&6,&%).0^&.� %+P)$&� \�
[+"$�

∅�NiQ	Q�'�
∅�N�bQ	QNX

bQ	Q�(�
X&7",�

Q	Q(�\Q	Q�'�

W/)/-3,�\�6",[*-2� ∅XQfQ	QS�
∅XQ�bQ	�J

bQ	�N�
X&7",�

Q	XX\Q	Q'�

�&,*)$&� $)&6&-&� "+3&1/�
\�%+P)$&�[+"$&�

∅��	QJiQ	QXS�
∅��	J�bQ	Q�J�

X&7",�
Q	XX\Q	�JQ�

�+P)$&� \� 5&H$&� $)&6&-&�
#U&+/.�

∅SiQ	QJ
iQ	�(�

∅SbQ	QNJ�
X&7",�

Q	�QJ\Q	�JQ�

�



�

XN��

������������"�

�&74*,Y�#"6,.5&*4YG�3*+&)*H�,P)*%"5"�4*G&-/74&	����

�"6P#+/4Y*�
I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�&,+*,� ,P)*%"5"�
4*G&-/74&�\�-/U-/H�
6"3[/6-/$�1*,%.$&�

SJiQ	QQJ
iQ	QST�

SJ�bQ	Q�X�

X&7",�
Q	QQJ\Q	QTQ�

�+%*,�
#+/*�

SJ	���
Q	�X�

�&,+*,� ,P)*%"5"�
4*G&-/74&�\�%*,G-/H�
6"3[/6-/$�1*,%.$&�

N'	�X��
N'	�TN�

N'	�S\Q	Q�S�

X&7",�Q	QQ(�
�&+.5�Q	QQT(�

�0Z+�
-*�3"�
6P#$&�
*+#.�

\�

�,Y[$&� $&,+*,&�
,P)*%"5"� 4*G&-/74&�
\� 6"3[/6-/$� %&)&�
,P)*%"H�#"[$/�

S��bQ	QN�
bQ	Q�S�

S��bQ	Q�X�

�&+.5�
Q	QQ�\Q	QN�� � \�

�+P)$&�%&)&�,P)*�
%"H� #"[$/�\� %&)� ,P�
)*%"H�#"[$/�

X�iQ	Q�T�

X��bQ	QSQ
bQ	Q�S�

X&7",�
Q	Q�S\Q	QTT� \� Q	�S�

�")/$� %&)&� ,P)*�
%"H� #"[$/�\� "#2� ,"�
)/$&4�

��iQ	Q�Q�

���bQ	QJX
bQ	Q�(�

X&7",�
Q	Q�(\Q	QNX� � Q	��

�&)� ,P)*%"H� #"[�
$/�\�6"3[/6-/$�

�S�bQ	Q�X�
�SiQ	Q�N�

�&+.5�
Q\Q	Q�T� \� \�

�$#]*-+,/$"%&.�
%+P)$&� \� ,*72I"%"H�
6&)*]� _6"� #,*3-*4P�
3/&4*+,P9��

�(	SXS�
�(	XT(�

�(	XT(�
�(	��T�

X&7",�
Q\Q	X�J� \� �	��

�



�

XNX�

������������(�

%�=�$7C�3�07F��$�C>�#$��	$<���7��=��2����

�"6P#+/4Y*�
I*7�,*4"-+&��"6,.5&*4Y*�3*+&)/� �+%*,#+/*� �&)� !"#&3$&�

,&74*,� 7&7",�

�+%*,#+/*� 5)&%�
-"5"� +",4"7-"5"� ]/�
)/-3,&�\�6",[*-2�

X�iQ	Q�T�

X��bQ	QSQ
bQ	Q�S�

�&7",�
Q	Q�S\Q	QTT� X�	QJ� �

�")*#-Y*� ]/)/-�
3,Y� 6*,*3-/G� /� 7&3�
-/G� +",4"7"%�\� 6",�
[*-2�

X�iQ	Q�T�

X��bQ	QSQ
bQ	Q�S�

�&7",�
Q	Q�S\Q	QTT� X�	QJ� �

�+%*,#+/*� %� +",�
4"7-"H� $")"3$*� 6"3�
V$#]*-+,/$�\�V$#]*-�
+,/$�

�JiQ	QNS�

�J�bQ	�X
bQ	Q(�

�&7",�
Q	Q(\Q	�TS�

�J	�S�
"+%*,�
#+/*�
�T	TT�
%&)�

�

�+%*,#+/*� %� +",�
4"7-"4� 3/#$*� 6"3�
"6",-YH� 6&)*]� \�
"6",-YH�6&)*-�

�(iQ	��

�(bQ	���

�&7",�
Q	Q\Q	���

�(	��
"+%*,�
#+/*�
�S	JX�
%&)�

�

�/&4*+,� ,&I"1*H�
6"%*,G-"#+/� +",4"7�
-"5"�I&,&I&-&�

�JQiQ	�S�

�T'	(bQ	N�

�&7",�
Q	N\Q	'S� �J�	S� �

�")*#-YH� +",�
4"7-"H� ]/)/-3,� \�
4&-U*+&�

X�iQ	Q�T�

XXfQ	��

�&+.5�
Q	TTX\�	�QQ�

X�	��S�
"+%*,�
#+/*�
X�	TS�
%&)�

�

�



�

XNN�

������������ �

���0C�07��$5F$�C$�5����������	$�

�*#+"�P#+&-"%$/�)&46Y� �")/1*#+%"� �"^-"#+2	�
��	� �I"7-&1*-/*�)&46Y�

�&,Y� �� SQiNQ� 
���SQiNQ�

!"3Z&,-/$/� �� X�iN� 
���X�iN�

�&3-/*�Z"-&,/� �� X�iN� 
���X�iN�

�#%*^*-/*� -"4*,-"5"�
7-&$&�

�� (� 
���(�

!)&Z"-�$P7"%&� �� (� 
���(�

!"3$&6"+-&.�)&46&� �� (� 
���(�

�"-&,2� "#%*^*-/.� I&5&U�
-/$&�

�� �	S� 
����	S�

�#%*^*-/*�6,/I","%� (� �� 
�����

�"-+,")2-&.� )&46&�P$&7&�
+*).�6"%","+"%�

�� �� 
�����

�"-+,")2-&.� )&46&� 6*,*�
5,*%&�%"3Y�

�� �� 
�����

�"-+,")2-&.� )&46&� ,P1�
-"5"�+",4"7&�

�� �� 
�����

�"-+,")2-&.� )&46&� %$)0�
1*-/.�3&)2-*5"�#%*+&�

�� �� 
�����

�"-+,")2-&.� )&46&� 6*,*�
$)01&+*).� V)*$+,"3%/5&+*).�
"+"6/+*).�

�� �� 
�����

�


