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-)3&7� 2&1&'0� #)3,'&+,� %)�<� ;&%31,3� #&1+&3&18,*9� �5#)3)(� ')0,'&*&�
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:,.&7,(+,� )'0%)3,1&%� =,� )/0&21&%*&� (,�.&*1,'0� .,',1,'&�
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3&=)-1,*8,*&� #&1,*� 0,.� #$=)'&(,� #)8&&29� :,.&7,(&.&"*&� 7,*,+,�
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#$2&7)'9� L&%31,3� 5&1.,�5&11&8&*&� 0&')#8,� )18,*� 0)1+,� ����
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.6'(,2&11&8&*&� 0,.+,� ;62,3)1,3*&*8� 06262� =,� $3%&*1&%1,3&*&�
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]T� ]]cWbTb� VT<� _dYV� U_STU;� S_SW� VR� VWSTcT� <T]]WS�

UW�SaT<QTT<TS�]We f<�
}d� bfzfq{j� 2,7+� opPjq� ˆmŒ�jŒ� uf• bjpu� /062633)2�

f�P jus�P j �bfŒ{ju�ŽoŒj{p� }ufŽjqq4�-,.),(/0&�&%�•�jq�,1)2,1,3�
j•�tP�b�uobfŒ�jq� +$8,l+,�,51)2�bj�6*&*8�uf•bjp4�(,;,%%63+,8&�
�� �$*8� ud•Œr4� u•fqrŒ‘�%6*+,1&%�Žj’�ŽjŒjmjp4� dqp‘� f�Œ u �bj�
Œf“� •�jq� #)8�1&2� Žf�Pjq� ŽjŒtŽj� ujsj• jŒ� bj� udqfsjŽjdjŒ�
.,-.6&*&�’sŽdusx�u d u m u 9

†•Žfe”� ������ � ;,)1&7,(&+,8&� ,51)2� � � •jufj�Ht•“m� •�jq�
,1)2,1,3�sfxjsX�5)+&.&*&*8�;,)1&7,(&r� ŽjŽfmsŽ�bj�(,3(&#8,�sfxgŽ�
=)'&(,'&+&39� �51)2�� �u–—rr‘�%6*+,1&%�bpŒqteb�Ujf“bjpr4�Žj’��
ŽjŒjmjˆjqr�#$18&1,7+&�bj�qjŒfŒjX�2&1,+&9� �51)2&7��jufb’jŒ��HdŒ“��
’ujq� '0,%11,3+,� ˜ˆPj �j �‘jq� Žf�“Ž4� “jŒ� •Œ� �jq•�b� ŽtP�t�Pj�
,71)+1,.&*8�,51)2&7�2,Œ,'01,3&�•�jq�ŽfbPjr�Žfaj�+,=).�$(,+&9

†•ŽfŒfŒ�•�Œujd�•tPŒrrŒ‘�opmj•X� ,*&2� jrj“b�bfFqj“sŽ�bj�
56'6'&7,(1,38,�$8,�Žf�“Ž4�•jrfj�t•“m�().)*&+,*� d� •xd�-&0,(1,3&�
•�jq� 2,#61� 2&1.,+&9� �51)2&7� bj� �d‘�Pb� uobfŒ�jŒu� mj••b�
�jufbX��jŒ�+,3,-,'&8,�mf…jq•Ž�ŒjŒdŒjp�€|�?•lŒujp� ;,)1&7,(&*&*8�
<3$+r$(&�� �j•ŽfŒt”�jbmŽfs•jsŽqd‘�678�6*1,'06=&�� �Žobtr�j�f�Œ�
&/0&8,� ™rfqPj� •f•� ,51)2&7� bj� 06262&7� udqfsjŽjˆjŒu� 2,.3,#�
� � � � � � #&1+&3,+&@ 9� }oujm4� ��+,8&� opmj� #)'02,� ')0,+,8&�
opmj{jq� u j ��du� +,Œ,-,+,� ;,321,*,+&9� šj�r4� -,r),(/0&1&%� •�jq�
j�tPj�jŒ� sfŽjgX� 5)+&r&�-,.),(/0&1&%�†mqu� sŽjmxjqŽq•Ž� <,7(&+,�
udjbbjq� (63+,8&� j•ŽfŒfpd� #)'02,3&'0� -,3,7)*&+,� qjufbfq�
#)�1,+&8,*� ,51)2&7� UjŒ�•� bj� udqfsjŽj•jŒ� €|� opmjs�{j�
mdŒj’j{›� }d� f�qqt�j� uj…dufˆjŒ� �If�n�jsŽ4� d�jŒr� •jŒjmsŽ� bj�
˜g•fb� ŽorŽ4� PufjŒt•“mmj� 7$(%,"&'0� dgdijqu� (,*1,'0�
•jŒjbfq�jq� �jx“�� $(&18,*+,� )+,.1,.&*8� 0,22)*&7� bputpb�

#&3�#&3&8,� o�pŽfŒ“� udqfsjŽjˆjq� � � -,.),(/0&1&%� •�jq�
,1)2,1,3� sfŽjs�� 5)+&.&� ~jf“bjprŒP� jstrb� <3&*'&<1,3&+,*�
0&')#1,*,+&9

ghVWSW^� i�SQTd� /%@(?(���� � 13*B-(&%1(� ]T� A3?%31,B(&(-)(�
(,'0=&'08,�aWU]jeTb;�)�71,*(&3,7)(8,*�VTS�2,*+,7� QRTQQW<TS[

��‰lom�‚9�}gozoedo�g�qjkldm�ndlopres9�����A�T9
 �€omljcj�d�tgvsd�t�fkrotugoeefp9�  �mdtc9�EE�T9



0&'� $(,� #&1&'0&� %$3,%9� �*,� '06*+,� ,5#)3)(� 5&".,(&� -,.),(/0&1&%�
;&%3&*&� '0,%11,*(&3&'08,� 5&".,(� 2&1&'0&� .6.%&*9� �$3)4� ,5#)3)(�
5&".,(&�5)+&.&�() �8�3&�;&%3�#&1+&3&'0&�=,�.,(#6)(�$3%&*1&8&*&�063.,(�
2&1&'0&� %$3,%1&8&*&� *,",3&7)(/0&1,3� $�(&3);� $(,+&1,39� �6(,5,''&'1,3�
;„%3&/0,4� ,51)2&7� =,� 06262&7� .$7)31,.&� %,'#&7� (,.)7&11,3�
+,3,-,'&8,� %)F(,3&'0� ",363,(&� ��� 5&".,(&� ;,)1&7,(&*&*8� <3$+.$(&�
N,5#)3)(� ,7&3#)'01,'0*&*8� 678�6*1,'06=&� � � #$=)'&(,� )� "� &/0&8,�
&*')*8,� 5)'� ,51)2&7�=,� 06262&7� .6*)',#,(1,3*&� 2,.3,#� )1&'0&.�
#&1+&3,+&O�9� B$.,%4� ��+,8&� $(&%,� #)'02,� ')0,+,8&� $(&%,+,*�
.,�16.� +,3,-,+,� ;,321,*,+&9� :,.),(/0&1&%� #&1,*� ,1)2,1,3� ')0,'&�
5)+&.&�-,.),(/0&1&%�;&%3&*&�'0,%11,*(&3&'0�<,7(&+,�.6,77,*�(63+,8&�
,5#)3)(*&� #)'02,3&'0� -,3,7)*&+,� *,.)7)*� #)� 1,+&8,*� ,51)2&7�
;,"&1,(� =,� .6*)',#,(1,3� ��� $(&%,'&+,� %6",(&1,+&9� �6� )� 3&*+,�
.,�16.)(1,3� ()�<1,'04� 61,.&� ',3,1,'0� =,� &'01)=� #$3&'04�
-,.),(/0&1&%%,� 7$(%,"&'0� 6'611,3&*&� (,*1,'0� -,3,7)*1,3&� (,01&1�
$(&18,*+,� )+,.1,.&*8� 0,22)*&7� &-(&.)&7� ($*81&8&4� 61,3*&*8� #&3��
#&3&8,�$�(&#)31&� .6*)',#,(1,3&� � �-,.),(/0&1&%�#&1,*� ,1)2,1,3� ')0,'&�
5)+&.&� ;,)1&7,(&*&*8�,')'&7�<3&*'&<1,3&+,*�0&')#1,*,+&9� ���5)+&.&�
)�"� (,'0%&1)(&4� -,.),(/0&1&8&� =,� %$*8� ,6+&()3&7,*&� (,'0=&'0��
1,*(&3,7)(8,*� .6,..)1,3*&� 0&'� $(,�#&1&'0&� %$3,%9� �'&&*&� )18,*+,4�
*,;,2,(�&*')*����;,)1&7,(&*&�(,'0%&1�$(,+&4�#,1%&4� <&,3�;,)1&7,(&�0,.�
&*')**&� '0,%11,*(&3,+&9� �$3)4� ��� 5)+&.&� ()�8�3&� ;&%3� #&1+&3&'0� =,�
.,(#6)(� $3%&*1&8&*&� 063.,(� 2&1&'0&� %$3,%1&8&*&� *,",3&7)(/0&1,3�
$�(&3);�$(,+&1,39

:,.),(/0&1&%� #&1,*� ,1)2,1,3� #)3,'&+,� ,51)2� 2,*/0,1&%� .60&.�
)�3&*� (6(&'0&*&� 2,()3� %)+$%'1,3� .&')1&+,� 0,.� %)� 3&'0� .6.%&*9�
�,12,3)� <,#1&%�3&1$7'0*"� ,'')('&,('&7,'&� C����D4� �,12,3)� #&"*$'�
%)..6*&%,('&7,1,3� ,'')('&,('&7,'&� C����D4� �,#1&%� 3&1$7'0*"�
�$=3)<,� %)*;$+$3,('&7,'&� C��	�D4� �,12,3)� <,#1&%� 3&1$7'0*"�
(,'0%&1)(&� C����D� =,� #)'02,� (,'0%&1)(1,3� 06--,(1,3&+,� ,7*,*� ���
$&&%,'&8,�)&+�;&%31,3�)�3&*�)&8,*9

�!>��7&1+,� �$=3)<,� �,#1&%� 3&1$7'0*"� ,'')('&,('&7,'&� ����
06"63&+,8&� &2(&')+&7� =,� &-(&.)&7� %$*8,'0� .,'1,0,(/0&� )38,*&�
'&;,(&+,�2,7+�2&1&*8,*9� �!AA�7&1+,�(,'0%&1� $(&18,*� �,#1&%�3&1$7'0*"

��€omljcj�d�tgvsd�t�fk‘otugoeeftu›9� �œjtu9��a9H�‡olf4� ���9�� ‚ 9�EE9

��



5,12,3)� ,'')('&,('&7,'&� C����D*&*8� �!T��7&1+,� 2,#61� 2&1&*8,*�
•�,'#&7� ;,)1&7,(� %)+$%'&•4� �!>E�7&1+,� ����)*;$+$3,('&7,'&� �)'0�
�'',.#1$7,'&� (,'+&21,8,*� 0,.+,� �!E!�7&1� ���.,7+,� )�"8,3ž�
(&3&'01,3� %&3&(&18,*� •��+,� )+)#�,51)2� 2)&+,1,3&� �$=3)<,� �)+$%'&�
C�&'',#)*� �)+$%'&D•4� �!TA�7&1+,� 2,#61� 2&1&*8,*� =,� �!TE�7&1+,�
#,�"&� )�"8,3(&'01,3� %&3&(&18,*� •�;&*,� �)+$%'&•+,4� '06*&*8+$%4�
�.$3&%,�8,"$(,1,3&� .60,33&31,3&�-,.&7,(&� C���:D� •�)�8�3&')�"X&%�
=,� ,*&21&%� �)+$%'&•4� ����+,8&� +,=1,(� .,(#6)(� 5&".,(1,3&�
5)+&.1,3&� .&11&7� ,'')('&,('&7,'&� CB����D� •�51)2� �)+$%'&•+,�
���,51)2&7�.$")*�=,�.$7)31,3&�)�"�,%'&*&�()<8,*9

�6*+,7� �)+$%'1,3� )3,'&+,� �!>E�7&1+,�2,#61� 2&1&*&#4� �!E!�7&1�
��� .,7+,� )�"8,3(&3&'01,3� %&3&(&18,*� •��+,� )+)#�,51)2� 2)&+,1,3&�
�$=3)<,��)+$%'&�C�&'',#)*��)+$%'&D•� ,1)0&+,�)�3&*�(6(,+&9� �6#1&/�
�$1,(&)*'� �)*;$+$3,('&7,'&� �)'0� �'',.#1$7,'&� (,'+&21,8,*� #6�
06--,(����,51)2&7�.$7)31,3&*&�#$18&1,'0+,�%$*8�2,.3)=1&�$%,*1&8&�
#&1,*� ,-3,1&#� (63,+&9� �*&*8� ��<6*%(&� '06*+,7�#)'01,*8,*H� •�'0#6�
�)+$%'� (,1,#1,3&8,� -,=)#� #$36=/0&� =,� .&11&7� ,'')('&,('&7,1,3�
2)&+,1,3&8,�#)�7'6*6=/0&�0,3�#&3�<3);$''&)*,1�,�")����,.,1&7)(/0&�
.6(,5,''&'&� 0&')#1,*,+&� C267&+,� •,.,1&7)(/0&•� +$#� )�2&*8D� =,�
�)+$%'� +)&3,'&+,� ;,)1&7,(� )1&#� #)3,+&•�9� �6*+,� ��� ,.,1&��
7)(/0&'&*&*8� ;,)1&7,(&� .6,77,*� ,51)2� +)&3,'&+,� ,.,18,� )'0&'0&�
)7+&*1,'0,+&9

�)+$%'*&*8�  �<6*%(&+,� •��� ,.,1&7)(/0&'&� )�"� <3);$''&)*,1�
;,)1&7,(&� +,=).&+,� •�*')*� 062621,3&� �.6.-,0)*� B$%1,3,(��
'&7,'&•+,�%)�3',(&18,*� ,5#)3)(� )1&'0�06262&*&� #$36=/0&� $3%&*� ')�"�
=,� $3%&*� .,(#6)(� (,.)7&11,3&*&� 063.,(� 2&1&'0&� %$3,%•1&8&�
(,�%&+1,*,+&9� 	 �(&#)31&�-&0,(&4� ��� ,.,1&7)(/0&'&*&*8� .$0*,(&� ����
;,)1&7,(&� #&1,*�6"=&7�#)8&&2� $%,*1&8&*&� %)�3',(,+&9� ���5)+&.&+,*�
.,(#6)(�(,.)7&11,3&*&�$�(&#)38,�)1&'0�(,1,#�$(&1.)2+,9

�)+$%'*&*8� ��<6*%(&+,� •��� ,.,1&7)(/0&'&� <3);$''&)*,1�
;,)1&7,(&+,� ,+)1,(1&� $%,*1&8&4� &*($11$%(6,1� ',1)0&7,(&� =,� #$(,3,;�
$%,*1&8&*&�%)�3',(&'0&�+,3%)39� ��,7*&2',4�7,*81&'0(&36=/0&4�7)18�)*�
'0,30� 7)� ,5#)3)(+,*� ;)7+,1,*.,'1&8&� '0,3(9� �.,1+,� 6'0#6�
�)+$%'8,� "&+� #)&8,*� 6'611,.&� 2)&1,'0+,*� $0(&7)(� #)&&'0&

8�‰lom�‚9�}gozoedo�g�qjkldm�ndloprr9�€ftufg�ej�‡feb4� �!!E9��‚9���T����9

� 



1)"&.•A� +$#� %)�3',(&18,*9� �06� )�3&*+,� ��� '6#7$%(&� )�"&� ,5#)3)(�
)1&'0� =,� (,32,(&'0� #&1,*� '068�611,*6=/0&� '0,5'� $%,*1&8&� 0,.�
*,.)7)*�#)�1.)2+,9

�'0#6�06--,(*&*8���<6*%(&+,�•���0,3,%,(1,3&�)/0&2�)7+&*�)1&#�
#)3&1&'0&� %$3,%I� 61,3� )')*�62&#� )1&*&'0&4� .,*#,'&� ,*&2� #)�1&'0&� =,�
6/0&*/0&�'0,5'1,.&�/0,18�&(.,'1&8&�%$3,%•1&8&T�62+&3&1,+&9

�)+$%'*&*8� A�<6*%(&+,� #$18&1,*8,*� 2)&+,1,3� 0,.� $�(&#)38,�
.)1&%9� •��� ,.,1&7)(/0&'&� )�"8,� %,'#� =,� &-(&.)&7� ,1)2,1,3*&*8�
#)'02,�')0,1,38,�($8&'01&�#)�18,*�2)&+,1,3�=,�6'611,3*&�6*&*8�%,'#�
$(&%,'&8,�2,*/0,1&%�.)'1&8&*&�,*81,8,*�0)1+,�063.,(�2&1&'0&� '0,3(9�
��� ,.,1&7)(/0&'&� +,=1,(+,� ,.,1� 2&1,7)(8,*� 2)*6*1,.&� 063.,(�
2&1&'0&4� .&11&7�)+)#�,51)2�*)3.,1,3&8,�3&)7,�$(&'0&�0,.+,�'0,5'�&7�
3$%1,.,8,�&*(&1&'0+,�=,".&*�#)�1&'0&�(,1,#�$(&1,+&•>9

�06� )�3&*+,� �)+$%'*&*8� ,73&.� <6*%(1,3&8,� $�(&#)3� 2,3,(&'0�
",3639� �,�*&4� �A�<6*%(+,� •:,.),(/0&1&%� =,%&11,3&*&� ,1+,'08,�
2,3,(&18,*�0,3�2,*+,7�0,3,%,(�(,�2&21,*,+&•� +$#�%)�3',(8,*�0)1+,�
06--,(� 5)(&.,'&+,� •�)+$%'� #6"&1&'0&8,� 7)�1� 2)�78,*� ,.,1&��
7)(/0&*&*8�)�"&�6*&�#6"8,*•E�+$#�0&')#1,*&'0&�2,7+�$(&18,*9� �51)2�
.$7)31,3&� ��*&*8� 3,=*,2� ()<&'0&8,� 5&".,(� 2&1,3� $%,*4� 0,3� 5&1�
-,.&7,(� 863601,3&� #&1,*� ���� .61)2)(&� � � <&,3� (,'0%&1)(&*&*8�
=,"&;,'&•!�#)�1&#�2)1,+&9

�6*+,7� ,51)2&7� 2,3,'01,3� ,",1+,*� )�"#$%� -6.,1&'(&%,'&�
(,3&5&+,� 0,.� mf�<1,#� 6/03,'0&� $�(&#)38,� .)1&%9� � �"#$%� '0)&31,3&�
)3,'&+,� #&3&*/0&� <6#1&('&'(� '&;,(&+,� .,'0063� #)�18,*� L632,(*&*8�
2,()3� .,2)1,1,3&+,� 0,.� ,*,� '06*+,7� &18�)3� 8�)7,1,3� &18,3&�
'63&18,*H� •�„,"$(� .6,11&;&8�,�%$3,%%&.4� .');<$'0,�=,�3)'(,*+&'0,�
#)�18�,79� �)1)7&2�=,� *).6*)'&#� ')�"1,.&� 8,"$(8,� ')1.,8�,7�=,�
7)"8�)*� %,1).&+&*� 8,"$(� )�268�6/0&1,38�,� * , ;� =,� ;)7+,� 0)'&1�
#)�18�,7999•��

� �",3)� 063.,(8,� ,')'1,*8,*� .6*)',#,(1,.&*8� ,'&�<)7+$=)3&�
)+)#�,51)2� .$7)31,3&� #&1,*� )�1/0,*,3� $%,*4� 6*„� )�",3)

A��1$%��9��=$+$*&7$�=�<,#1&%�3&1$7'0*"9��)'()=�*,�B)*64� �!!E9���9���T����9
?�� �'0,�.,*#,9���9���>9
>�� �'0,�.,*#,9���9���E9
E�� �'0,�.,*#,9���9� ���9
!�‰lom�‚9�}gozoedo�g�Ÿjkldm�ndlopres9�€ftufg�ej�‡feb4� �!!E9��‚9����9
���L632,(9� �,"$(�.6,11&;&8�,9�SS�63%&'()*�=&1)7,(&*&*8�8,"$(&4� �!�A�7&1�T�,<3$19

��



.6*)',#,(1,3+,*� ()3(&#4� (,'0%&1)(1,3*&*8� -,.),(/0&1&%� #&1,*�
,1)2,1,3&� -,3,7)*&+,� 0,.� %6",(&'0� .6.%&*9� ��� ,.,1&7)(&+,�
.60&.�) &&* �(6(,+&8,*�,51)2�.$7)31,3&� ,1)0&+,��)+$%'�=,�#)'02,�
06--,(1,3� #&1,*� #$18&1,*8,*&*&� $�(&3);� $(8,*� 0)1+,� ,.,1+,� 6*+,*�
',.,3,1&� ;)7+,1,*&'0� #6� ')0,*&� +6*7)� .&27)'&+,�3&=)-&,*(&3&'08,�
5&".,(�2&1,+&9

�'0%)3,1&%4� 0,2&2,(4� ',.&.&71&%� #)&8,*� -)7+,8&*,� ���
.61)2)(8,� =,� )�",3)� &'0)*/08,� $3&'0&'0&� .6.%&*9� ��� � � +,=1,(�
(,'0%&1)(1,3&4� 2)*6*� /0&2,36=/0&� 0,.+,� &-3)� 0)%&.&7,(&� =,�
-,.),(/0&1&%� )�3(,'&+,� ,1)2,� )�3*,(&'08,� 7)3+,.� #$3,+&9� �*81&"�
)1&.&� �$.� �1$%�(,�#&3&� #&1,*�,7(8,*+,H� N�,#1&%��&1$7'0*"�� � ,*&24�
0,22)*&7� ,5#)3)(1,38,� ,')'1,*8,*4� )�",3)� #&3�#&3&*&� (6'06*&'0�
()�8�3&'&+,8&�;,*�=,�',*�,(+&3O��9

�6� #)3,+,� *,",3&7)(/0&� �,1$*(&*� �)3)1%)*&*8� '06*+,7�
')�"1,3&�#)3H� N��*&�5)�-,%)�3'&*8,�(,'0%&1�2&1.,'1&%�%$3,%O� 9� �,3�
2,*+,7�7 ) &� #&1,*� )�"1,3&8,� 7,5'0&� '0,3)&(�7,3,(&'0� 6/06*� 5,12*&�
,1+,'0�=,� )..,� &'0)*/0&*&� '6&&'($�.)1� 2&1&'0� *)56'0� )2&#,(1,38,�
)1&#� %$1,+&9� �6,11&;� ;&%3&/0,4� ?-,.&7,(*&� 2,*+,7+&3� .,�16.� #&3�
.6++,(�+,=).&+,� ,1+,'0� .6.%&*9� �&3)*�#&3�2&'.&*&8&*,�6")23)2�
,1+,#�763&'0� .6.%&*9� �6(6*�-,.&7,(*&� 0,3�+)&.� ,1+,#�763&'0�$',�
0,1&� 0$/0� %&.8,� *,'&#� 2&1.,8,*O��9� �.,1&7� -&0,(+,*� )1&#�
2,3,18,*+,4� 2,7'&%&� ')0,+,� #)&.,'&*� )..,� &'0)*/0&*&�
'6&&'($�.)1�2&1&'0�2,*+,7�',1#&7�)2&#,(1,38,�)1&#�%$18,*&�'&3�$.,'9

�$=8$*&7� �,'0$*'$=*&*8� (,�%&+1,'0&/0,H� N�,#1&%� 3&1$7'0*"� � �
(,'0%&1)(�=,�-,.),(/0&1&%� )�3(,'&+,8&� )�",3)� 063.,(8,� ,')'1,*8,*�
.6*)',#,(4� #&3�#&3&*&� ,*81,'08,� 5&".,(� 2&1,+&8,*� .6((,'&1�
0,3,%,(+&3O��9� �6� ;&%31,3� 5&1.,�5&11&8&� ��*&*8� 2,.3)=&� *,2,+,3�
%$*81&8&+,*�+,1)1,(�#$3,+&9

�,3� #&3� ')0,*&*8� ,J,1)4� .,2',+� =,� =,"&;,1,3&*&� )�38,*&'0�
(,1,#� $(&1,+&9� ��*&*8� #&3&*/0&� =,� ,')'&7� .,2',+&� � �-,.),(/0&1&%�
#&1,*� ,1)2,1,.&� 7)&8,� 2)�7&'0� #)&',4� #)'0� =,"&;,'&� � � ,5#)3)(�
7)3+,.&+,� )..,� ;&%3&*&� ()�8�3&� '0,%11,*(&3&'0�=,�#)'02,3&'0+&3�A9

6 �‰lom�‚9�}gozoedo�g�qjkldm�ndlopqrs9�€ f tufg�PPfeb4��!!E9��‚ 9� ��9
@�|fnflmf�}9~9�•tefgd�qjkldm�ndlopres9��|dog9H�}jmlon4� ���9�‚9� ���� 9
���� �'0,�,',39��}9� � 9
���ijroetog–9“9ijkldmndlopresH�fu�kdseotj�zf�qfldudmd9��a9H�€9‰bm9� ���9��‚9�A9
�A��,3,*8H�abcdefg�h9†9ijkldm�ndlopresH�dtufndv�d�uofndp9��w9H�xyfzzbe{td4� ���9�‚9�E�9

��



�� (,'0%&1)(1,3�=,�-,.),(/0&1&%� )�3(,'&+,� ,1)2,� )F.,(,+&9� �6*+,7�
,1)2,� ;&%3� ,1.,'0&'04� ,5#)3)(� )1&'0� =,� (,32,(&'04� )�",3)�
.6*)',#,(1,.&�.6'(,0%,.1,'0�#&1,*�&")01,*,+&9� �,3�#&3�(,'0%&1)(�
=,�.6,'',',� ;,)1&7,(&�5,12*&*8� '&7)'&74� &2(&')+&74� .,�3&;&7�0,.+,�
.,+,*&7� 0,7)(&*&� 7,5'0&1,'08,� 2,3,(&18,*� #)�1&'0&� '0,3(9� �06�
)�3&*+,�0,.����)�"&8,�5)'� (,;,%%63�.,7+)*&*&�=6-6+8,�%$1(&38,*�
0)1+,�',.,3,1&�*,(&-,1,38,�$3&'0&'08,�5&".,(�2&1,+&9

:,.),(/0&1&%�#&1,*�,1)2,1,3*&*8�.60&.�'0,3(1,3&+,*�#&3&�� �&%%&�
().)*1,.,�;&%3�$'0&(&'09�L&%3�#&3�(,3,;+,*8&*,�,7(&1',4�6�.)0&7,(,*
� � #&37)21,.,4� 2)1,=$3',4� (,38�&#)(�#)�1&#� 2)1,+&9� ��� ,.,1&7)(&+,�
(,'0%&1)(� =,%&11,3&*&*8� -,.),(/0&1&%� ;&%3&*&� (&*81,#4� 561)',�
/0&2,3&'0&� .60&.� )�3&*� (6(,+&9� �64� %)�<+,*� %)�<� ;&%3� /0&2,+&4�
+$8,*�*,218,�.)'+&39

�,'0%&1)(�=,�-63*,1&'(1,.&*8�-,.),(/0&1&%�#&1,*�.6*)',#,(1,3&4�
;&%3� ,1.,'0&'01,3� -,3,7)*&+,� *,",3&7� ,')'1,38,� =,� )+)#�,51)2�
.$7)31,3&� ��� (,1,#1,3&8,� .)'� 3,=&'0+,� ,.,18,� )'0&'0&� 6'0#6�
,.,1&7)(*&*8� +6*7)� .&27)'&+,� %$*8� (,32,1&'0&8,4� -6.1,+,*4�
� �"#$%&'()*+,�0,.�3,=*,2�()<&'0&8,�7)3+,.�#$3,+&9

� �",3)� 063.,(8,� ,')'1,*8,*� .6*)',#,(1,.&*8� ,'1� <)7+$=)3&�
)+)#�,51)2� .$7)31,3&� #&1,*� )�/0,+&9� �*&� (,'0%&1)(1,3*&*8�
-,.),(/0&1&%�#&1,*�,1)2,1,3&�-,3,7)*&+,�0,.�%6",(&'0�.6.%&*9� ���
,.,1&7)(&+,� .60&.� )�3&*� (6(,+&8,*� ,51)2� .$7)31,3&� ,1)0&+,�
�)+$%'� =,� #)'02,� 06--,(1,3� #&1,*� #$18&1,*8,*&*&� $�(&3);� $(8,*�
0)1+,� ,.,1+,� 6*+,*� ',.,3,1&� ;)7+,1,*&'0� #6� ')0,*&� +6*7)�
.&27)'&+,�3&=)-1,*(&3&'08,�5&".,(�2&1,+&9

�)�*88&�7&11,3+,�()F<1,*8,*�.,�6.)(1,3���+,�06262�=,�$(&%,�
)�3(,'&+,� /0$8,3,� )�(%,"&'0� -6+,� 2&7&*� $%,*1&8&*&� %)�3',(,+&9� �6�
0)1,(� %6",(&1&'0&8,� ',#,#� '06%&4� $(&%,� � � 06262*&*8� ,')'&7�
(,3%&#1,3&+,*�#&3&�=,�'06*&*8+$%�06262&7�.$7)3�%6*+,1&%�0,7)(+,�
$(&%,8,� )�(&#� %$(,+&9� �..)� ��*&*8� 06262&7�=,� ,51)2&7� ,')'1,3&�
(6'06*/0,'&�.,=-6++&39

�J,1)4� 06262&7� .$7)3� +$8,*+,� � �+,=1,(�-)3&7� $(8,*� =,�0,3�
#&3� ;62,3)� ,.,1� 2&1&'0&4� #,-,3&'0&� %$3,%� #)�18,*� 2)*6*4� 06262�
.$7)31,3&� ,%'� $((&3&18,*�06--,(1,38,� � � �)*'(&(6('&7,4� 2,()3�2)*6*��
1,34� %)+$%'1,34� ;,3.)7&'01,3� %&3,+&9� �)*6**&� #,-,3.,'1&%� $',�
06262&7�+$.)%3,(&%-,.&7,(+,�-&*)7,(�2&1&'0�#&1,*�#,3)#,3+&39

�A



�7(,71&%4�-6.,1&'(&%,�� �&-)+&7�')0,9� �&3)24�6�0,.�2)*6*1,38,4�
06262&7� .$7)31,38,� ,')'1,*,+&9� :63*,1&'(&%,� ')0,'&8,� #$=)'&(,�
(,,11621&�#)�18,*�2)*6*1,3�.,=-6+1&8&�0,2&+,�762)3&+,8&�.,="6+,�
,(3);1&/0,�')�"�763&(&1+&9

:6.,1&'(&%,*&� -,.),(/0&1&%� #&1,*� ,1)2,1,3'&"� (,',J63� $(&'0�
2&7&*9� :,.),(/0&1&%�#&1,*�,1)2,1,3�-6.,1&'(&%,+,�$*8�7,5'0&4�261,7�
=,� ',.,3,1&� ,1)2,1,3+,*� 0&')#1,*,+&9� �06� #)&'+,*� ?�)'.,4�
)..,=&7� ,5#)3)(� =)'&(,1,3&� =,� ,5#)3)(� ,8$*(1&%1,3&� �,3(&7,'&@4�
?�)'.,� )..,=&7� ,5#)3)(� =)'&(,1,3&� =,� ,5#)3)(� ,8$*(1&%1,3&�
-6.,1&'(1,3&*&*8� ,51)2�)+)#� %)+$%';�+,� #$18&1,*8,*� ,51)2&7�
.$7)31,3� #$=)'&(,� (,'0%&1)(1,.&*8� ,5#)3)(� 5&".,(1,3&8,� 0,.�
(,,11621&+&39

�5#)3)(�5&".,(&�5)+&.&�<65(,�#&1&.8,�$8,�#)�1&'0&�1)"&.9� �6�
#&1&.1,3� C6� )�2&'0&� ",363� #)�18,*� ,+,#&7)(1,3D� )3,'&+,�
+)*&'0.,*+1,.&*8� )+)#�,51)22,� =,� .,�*,=&7,(8,� )&+� ,',31,3&�
0,.� ,1)0&+,� )�3&*� (6(&'0&� ",3639� � 3)4� &*')*&7� ;,"&1,(1,34� '0&3&*�
')�"1,3� =,� 7)2&.1&� )+)#6� ,51)2� #&1,*8&*,� &*')*1,3� 2,1#&8,� 7)�1�
()<&'04� '06�(,3&2,�-,.),(/0&1&%�#&1,*�,1)2,1,.&�()#)3,�3&=)-1,*(&3&#�
#)3&'0�.6.%&*9

�32%031�4,B4)�*3.%&&30�

�9� �5#)3)(� 5&".,(&� 5)+&.&*&*8� ,51)2&7� ;,"&1,(1,3&� 2,*+,7�
#)&&'0&�%$3,%Z

 9� �51)2&7�2)&+,1,3*&*8�,')'1,3&�2,7'&�06--,(1,3+,�,%'�$(8,*Z
�9� �,'0%&1)(� =,� -,.),(/0&1&%� )�3(,'&+,8&� )�",3)� 063.,(8,�

,')'1,*8,*�.6*)',#,(1,.&�2,*+,7�&")01,7'&"Z
�9���+,�06262�=,�$(&%,�)�3(,'&+,�2,*+,7�#)8�1&21&%�.,=-6+Z
A9��6262&7�.$7)3�+$8,*+,�*&.,*&�(6'06*,'&"Z
T9� ��+,8&� $(&%,*&*8� )�"&8,� 5)'� 56'6'&7,(1,3&� *&.,1,3+,*�

&#)3,(Z
>9� :,.),(/0&1&%� #&1,*� ,1)2,1,3� #)3,'&+,� ,51)22,� )&+� 2,7'&�

%)+$%'�=,�06--,(1,3,&�#&1,'&"Z
E9� �51)2&7�=,�06262&7�.$7)31,3�+$8,*+,�*&.,*&�(6'06*,'&"Z

�T



������������ ���7����N���I������������

$%� ��"�����	��	��������	�����"����	���������	%
)%�&��	����������	���	��A�	'�	��	�,�	���	��"����	�����"�����	�%
-%� &��	������ ��"�����	��	� �����	����"���4��������	�� ��	�	�� �

���� 	%

�6262&7� +$.)%3,(&%� +,=1,(� '&7)',(&+,� )'0%)3,1&%� =,� ')�"�
$3%&*1&8&� 8�)7,(� .60&.� )�3&*� (6(,+&9� �1,3� 0,3� 2,*+,7� .,.1,%,(�
(,3,22&7)(&*&*8� ,')'&7� ).&1&� 0&')#1,*,+&9� �6'(,2&1� (,3,22&7)(�
7)�1&+,*� +,+&1� #)3,7)(8,*� 763(&.&"+,� 0,.� ",.)*,=&7�
#)'02,36=*&*8� (631&� -,#0,1,3&+,4� '06*&*8+$%4� (631&� (,'0%&1)(� =,�
.6,'',',1,3� 3,0#,31,3&� .,�*,=&7� +6*7)'&+,� )'0%)3,1&%*&*8� )�3*&�
#$2&7)'+&39� B$.)%3,(&7,8,� )'0%)3,1&%'&"� $3&'0&#� #)�1.,'1&8&*&�
0,7)(*&*8�)�"&�&'#)(1,8,*9� B$.)%3,(&7,�06262&7�<)7+$=)3&8,�$8,�
#)�18,*&� %,#&� )'0%)3,1&%*&*8� 0,.� 2)*6*&7� ,')'1,3&� 7,3,(&1&'0&4� 6�
+,=1,(� '&7)',(&+,� )�"� &;)+,'&*&� ()<&'0&� ",3639� � �"#$%&'()*� +,=1,(�
.6'(,2&11&8&8,�$3&'08,*&+,*�#67)*�763(&.&"�(,3,22&7)(�#)'2&/0&+,�
+$.)%3,(&7,�=,�)'0%)3,1&%�,1)0&+,�)�3&*�$8,1�1,7�)(8,*&*&�$',�2,()3�
2)*6*1,3�=,�06%6.,(�2,3)31,3&�.&')1&+,�%)�3&'0&.&"�.6.%&*9

�'0%)3,1&%� )�"&� *&.,4� +$8,*� ',=)18,� .65(,',3� -,=)#4� 7,�*&4�
#6� ,(,.,*&*8� (,�3&;&4� .,".6*�.)0&7,(&4� .,.1,%,(&.&"� &-(&.)&7��
'&7)'&7� ;,)1&7,(&+,8&� )�3*&� • � �"#$%&'()*� .&11&7� $*'&%1)<$��
+&7,'&•*&*8� T�-&1+&+,� '06*+,7� #,7)*� $(&18,*H� •�'0%)3,1&%� � �
+$.)%3,(&7,*&*8� ",363� '0,3(&I� -,.),(/0&1&%%,� .6,'',',1,34�
(,'0%&1)(1,3� =,� .,*',#+)3� '0,5'1,3� ;,)1&7,(&8,� )&+� #,3/0,�
.,�16.)(4� 5,#,31,3*&� #&1&'04� .60)%,.,� =,� *,")3,(� $(&'0� 6/06*�
3)�7&�3)'(�$�1)*�2&1&'09� �631&�+,3,-,+,8&�3,0#,31,3*&*8�-,.),(/0&1&%�
#&1,*� $3%&*� .61)2)(1,3&4� ',=)1�-,=)#1,3&� =,� #6*+,� )..,=&7�
,5#)3)(� =)'&(,1,3&� &.%)*&7,(1,3&+,*� %$*8� ;)7+,1,*&'04� '$*"63,8,�
7)��2)�7&1.,'1&%�)'0%)3,1&%*&�(,�.&*1,'08,�5&".,(�2&1,+&•�9

�� �"#$%&'()*�.&11&7�$*'&%1)<$+&7,'&9���9H� ���9�� �T�-&1+4�T���#9

�>



B$.)%3,(&%� -,.&7,(+,� )'0%)3,1&%� 2)*6*� 06--,(1,3&+,� )�"�
,%'&*&� ()<.,',4� 6� &-(&.)&7� =)2$1&%%,� ,71,*&'0&� -6+,� .6'0%619�
�$'<6#1&%,.&"+,� )'0%)3,1&%*&*8� <)7+$=)3&� ,J,1)4� 2,()3�
2)*6*1,3+,4� �63(#)'0&.&"*&*8� .,�36",1,3&+,� 2,7+� $(&18,*&4�
06%6.,(�2,3)31,3&+,�)�"�&;)+,'&*&�()<8,*&�6*&*8�+,=1,(� '&7)',(&+,�
2,*/0,1&%�.60&.�)�3&*�(6(,7)(8,*&*&�%)�3',(,+&9

:&18�,1,3�#&31,'0&#�&3.)21,38,�,71,*8,*&4�&3.)21,31,3�$',�61%,*�
+,37)*&�0)'&1�2&18,*&�.&')1�2)*6*�/0&2,36=/0&�0)%&.&7,(�=,�+,=1,(�
'&7)',(&� 0,.� +,'(1,#� .&11&)*1,#� )+,.1,.&*8� ',71)=1,3+,� &'0(&3)%�
$(&'0&+,*� #)'01,*,+&9� �,3� #&3� ;62,3)� )=)"� #$3&'0� 7)&&� #&1,*�
+$<6(,(1,3*&� 0,.+,� +,=1,(� 3,0#,3&*&� ',71,#� )1,+&9� B$.,%4�
'&7)',(*&*8� &#(&+)'&� ',71)=1,3� $%,*4� )'0%)3,1&%� 0,.� 56++&� )�'0,�
-,#0,+,�#)'01,*&'0&�(,2)")�$(&1,+&9

� �"#$%&'()*��$'<6#1&%,'&*&*8�• � �"#$%&'()*��$'<6#1&%,'&��1&7�
�,-1&'&8,� ',71)=� ()�8 �3&'&+,•8&� 2)*6*&� T�.)++,'&� •�,71)=8,�
(,77)38,31&%� %)�3&'0� =,� 6*&� )�(%,"&'0+,8&� )'0%)3,1&%•4�
• � �"#$%&'()*� �$'<6#1&%,'&*&*8�3$;$3$*+6.&� ()�8�3&'&+,•8&� 2)*6*&�
>�.)++,'&� •�$;$3$*+6.8,�(,77)38,31&%�%)�3&'0�=,�6*&� )�(%,"&'0+,�
)'0%)3,1&%• 4� +$#� *).1,*8,*&+,*)2� #6� -,3,7)*+,� )'0%)3,1&%%,�
*$/0)8&&�$�(&#)3�#&1,*�2,3,1,7)(8,*&*&�,*81,'0�.6.%&*9

:,.&7,(� (,3,22&7)(&+,� +$.)%3,(&%� ',71)=1,3� 2,*/0,1&%�
,0,.&7,(8,� $8,� $%,*1&8&� #,3/0,8,� 7,5'0&� .,&6.9� •�,3/0,*8&"�
5,#,3+)3'&"4� ',71)=� ,3,;,'&+,� .$*� ',71)=/0&1,3� 0,.+,� ,0)1&*&*8�
(631&� 2,(1,.1,3&� =,%&11,3&� #&1,*� %)�<1,#� 6/03,'06=� =,� '60#,(1,3�
)�(%,"+&.4�� +$#� (,�%&+1,+&� �63(#)'0&.&"� �0,=%,(� �&3"&7)7$=�
�1&7� �,-1&'� <,1,(,1,3&*&*8� 2)F'0.,� .,-1&'&+,8&� *6(2&+,�� �*,�
'06*+,7� )/0&2� .61)2)(1,3+,�#&1+&3&18,*� ,.,1&7�(,%1&;1,34� 2)*6*&7�
(,1,#1,34� 61,.&� ,.,18,� )'0&3&'0� 6/06*� %)�*18,*� ,*&2� /0)3,��
(,+#&31,34� )/0&8&*&� ,7(,.,*4� .$*� 6/06*� 7,*,� #&3� %,((,� 0,7)(&7�
.,%(,#� #)&+&9� �*,� '06� 6/03,'06=� =,� '60#,(1,3*&*8� 7,%6*&7�
561)',1,3&� .,.1,%,(� �3$"&+$*(&� 1,=)"&.&+,8&� )�(,� .60&.� =,

 � �,3,*8H� � �"#$%&'()*� �$'<6#1&%,'&*&*8� •��+¡D$%&'()*� �$'<6#1&%,'&� �1&7� �,-1&'&8,� ',71)=� ()�8�3&'&+,•8&� 2)*6*&9� ��9H�
N � �"#$%&'()*O4� ���9�T�#9I�� �"#++'()*��$'<6#1&%,'&*&3P�•��"#$%P()*��$'<6#1&%,'&*&*8�3$;$3$*+6.&�()�8�3&'&+,•8-�2)*6*&9���9H�
N��"#$%&'()*O4� ���9�A�#9
�� �&3"&7)7$=� ��9�9� 	3%&*� =,� ;$3)=)*4� +$.)%3,(&%� )�"#++'()*� +,¢+,(&*&� .,3+� =,� )1&-,*)#� 5,12&.&"�#&1,*�#&38,� 263,.&"9� �
JJJ96",6"I� ��9� 9 ��T9

�E



.,'�61&7,(1&� ;,)1&7,(&.+,� .$*� 6/06*� +,'(63&7� 2)�11,*&*,� 0*��W0�
5&".,(�2&1,+&•�9

�,71)=� (&"&.&+,8&� )'0%)3,1&%� )�"� *,=#,(&+,� � �
/0&2,36=/0&� 0)%&.&7,(� ;,)1&7,(&+,� &"/0&1� +,=).� $(.)2+,� �&3*&�
2,()3�2)*6*1,34�06%6.,(�2,3)31,3&� .&')1&+,�0,.�%)�3&'0�.6.%&*�
� �"#$%&'()*� �$'<6#1&%,'&*&*8� • � �"#$%&'()*��$'<6#1&%,'&�
2)*6*1,3&*&�(,77)31,'0�()�8�3&'&+,•8&�2)*6*&���.)++,'&+,�'06*+,7�
7)"&18,*H� •�)*6*�1)7&0,1,3&*&�(,77)31,'0� )'0%)3,1&%4�-,.),(/0&1&%�
;&%3&*&� )F38,*&'0� =,� 0&')#8,� )1&'0� ,')'&+,4� �1&7� �,-1&'� +$)�
(,(1,3&*&*84�<,3(&7,�;3,%'&7,1,3&*&*8�C#1)%1,3&*&*8D4�+,=1,(�)38,*1,3&�
=,� -,.),(� #&31,'0.,1,3&*&*8� &'0(&3)%&+,� ,.,W8,�)'0&3&1,+&•��
�)*6*� 1)7&0,1,3&� 6.6.5,12� .60)%,.,'&� ,')'&7� <3&*'F� �� F�
� �"#$%&'()*� �$'<6#1&%,'&*&*8� •�)*6*� 1)7&0,1,3&*&*8� 6(*6&3&5:��
.60)%,.,'&� ()�8�3&'&+,•8&� 2)*6*&� ��.)++,'&+,� 267&+,� £� 0�
#$18&1,*8,*H� •&5(&7)3&71&%I� ($*81&%I� )'0%)3,1&%I� 0,..,�
)/0&21&%I�$3%&*�;&%3�#&1+&3&'0•A9� 6/06*

:,.&7,(+,� )'0%)3,1&%*&� (,�.&*1,'0� )')*� %$/0.,7+&� �:�
()�'2&*1&%� 2&1,+&8,*1,3� 6/03,#� (63&'0&� '&3� $.,'9� �&3)24� 2 , * + , P �
()�'2&*1&%�#)3�$%,*4� +$#�2)�1�2)=6'0(&3&#� )�(&3&'0�0,.�7,3,.�& ��	�
�638,8,� ,/0/0&2� 2&1&#4� %)�3<,8,�) �(� 2)�7&'0� � � )'0%)3,W&%*&�
(,�.&*1,'0� 7)�1&+,8&� ',7�0,3,%,(1,.&� /0&<<,%%,�/0&2,3&#� �� F� 0�
#&1,*� #,3)#,39� �� 0)1+,� *&.,� 2&1.)2� %$3,%4� +$8,*� '� ��
2)*6*&74� &1.&7� *62(,&� *,",3+,*� -,=)#� ()<&'0�7,8)*,� ()�� 3&�
7)�1+&3X� �*,� '06*+,8&*,� ,.,1+,� 0,2&2&7� )'0%)3,1&%%,� $3&'0&'0�
.6.%&*9� �'0%)3,1&%� .)0&7,(&� � � -,.),(/0&1&%� #&1,*
0&')#1,'08,*�0)1+,�&'0�763&(&'0�+$.,%4

?	1�763(&.&"*&*8�$"86�)3"6�&'(,%1,3&*&�3)�7)#8,�/0&,�,*�'�0� 0�
7)�1+,� 8�)=� #)�1&#� (638,*� (631&� ()�'&21,.&4� #763)%3,(&"&*�
1)2,7+1&%4� (,�.,8&31&%4� %)336<'&7,� %,#&� ',1#&7� &11,(1,3*&� +,+&11&%�
#&1,*�%)�(,3&#� /0&2&#4�61,38,�2,3'0&� .63)','&"�-,.),(/0&1&%�;&%3&*&�
'0,%11,*(&3&'0*&� )�"� %,'#&4� )�"� 0,7)(&*&*8� .,�*)�.,".6*&� +$#�
#&1,+&8,*�-63*,1&'(1,.&� .$*� 0,2&2&7�-63*,1&'(� +$#� 0&')#1,7.,*��

���,3,*8H��,&+)=�� 9�4��)�/0&.)=� ��9�9� �)*6*$0&1&%�($5*&%,'&�,')'1,3&9���9H�N�+)1,(O4� ���9����#
A��,3,*8H�)�'0,()�<1,.4� ���9� �A>�#9

�!



+$#� (,�%&+1,+&� �3$"&+$*(&.&"� �0,=%,(� �&3"&7)7$=Y� �1#,((,4�
#,3/0,.&"� 7,5'0&� (6'06*,.&"4� #6*&*8� 6/06*� )..,=&7� ,5#)3)(�
=)'&(,1,3&� =,%&11,3&+,*� *,;,2,(� <3);$''&)*,1� #&1&.� =,� .,1,%,4�
0,7)(&7� (,-3&#,4� )�"� ')�"&� 6/06*� .,'�61&7,(� 0&''&4� ,7*&� =,2(+,�
76%',%�83,-+,*1&%�<)"&('&7,'&4� .,�*,=&7�-,')3,(�0,.� (,1,#� $(&1,+&9�
�6*+,7� .,2',+8,� $3&'0&'0� 6/06*� )..,=&7� ,5#)3)(� =)'&(,1,3&8,�
2)*6*/0&1&%� *62(,&� *,",3&+,*4� .)++&7�($5*&%4� )�26=�6'16#&7� (,���
.&*)(� *62(,&� *,",3&+,*� 7,*,+,� %$*8� &.%)*&7,(1,3� 7,3,(&#� #$3&��
'0&.&"�%$3,%@T9� B,30,2&2,(4�-,.&7,(+,4� 6*&*8� ",.)*,=&7�#)'02,��
36=�(&"&.&+,�)'0%)3,1&%*&�(,�.&*1,'04�-,.),(/0&1&%�#&1,*�,1)2,1,.&�
(,%).&11,'0(&3&'0+,� -6.,1&'(1,.&*8� ,*,� '06� ',7�0,3,%,(1,3&�
-,.&7,(�#)'02,36=&�(&"&.&+,�)�"�',.,3,'&*&�%)�3',(&'0&�'06#0,'&"9

:,.&7,(+,� )'0%)3,1&%*&� (,�.&*1,'08,� 2,3,(&18,*� .60&.�
06--,(1,3+,*� #&3&� � � � �"#$%&'()*� �$'<6#1&%,'&*&*8� ?B,=1,(� 0)%&��
.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&*&*8� )/0&21&8&�
()�8�3&'&+,@8&� 2)*6*&� #)&8,*&*&� ,1)0&+,� 2,7+� $(&'0� 1)"&.9�
�)*6**&*8���.)++,'&�?B,=1,(�0)%&.&7,(&�=,�#)'02,36=&�)38,*1,3&�
;,)1&7,(&� )/0&21&8&*&*8� ,')'&7� <3&*'&<1,3&@� +$#� *).1,*,+&9� �*+,�
+,=1,(�0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&� )/0&21&8&*&*8�
,')'&7�<3&*'&<1,3&�267&+,8&/0,�#$18&1,*8,*H

61,3� ().)*&+,*� (,2+&.� $(&1,+&8,*� ,5#)3)(+,*� 0,..,*&*8�
;)7+,1,*&'0&� .6.%&*1&8&4� 6*&*8� )�"� =,2(&+,� #$3&1&'0&� =,�
&'0)*/01&1&8&I

61,3�;,)1&7,(&*&*8�)'0%)3,1&8&�=,�'0,;;);1&8&I�
+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&9�

()�8�3&'&+,8&�,5#)3)(*&�&"1,'04�)1&'0�=,�(,32,(&'0�$3%&*1&8&I
+,=1,(�0)%&.&7,(&�=,�#)'02,36=&� )38,*1,3&� ;,)1&7,(&� ()�8�3&'&+,�

,5#)3)(� (,2+&.� $(&'0+,� ;62,3)1,3*&*8� )�"� '0,�*&� =,� 2,+3��
2&..,(&*&� (,-)=6"1,3+,*4� )�"� '0,5'&7� 0,7)(&8,� ,3,1,'06=1,3+,*�
0&.)7,� 2&1&'08,� #)&8,*� 062621,3&� =,� 2)*6*&7� .,*;,,(1,3&8,9�
'06*&*8+$%� ;62,3)1,3� =,� 763&+&%� '0,5'1,.&*8� )�"� &'0/0,*1&%�
)#3)�'&*&�0&.)7,�2&1&'08,�#)&8,*�062621,3&8,�3&)7,�$(&'09

�)*6**&*8� ?B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&�
;,)1&7,(&*&*8� )/0&21&8&*&� (,�.&*1,'0� 6'611,3&@� +$#� *).1,*8,*� ���

?��&3,7)=���9�9��,;/6)(�=,�)5*.,=&7�,5#)3)(�=)'&(,1,3&�5)+&.1,3&8,9�Y�JJJ96",96"4� >9�T9 ��>9

A�



.)++,'&+,�+,=1,(�0)%&.&7,(&�=,�#)'02,36=&�)38,*1,3&�;,)1&7,(&*&*8�
)/0&21&8&*&� (,�.&*1,'0� 6'611,3&� 267&+,8&1,3+,*� &#)3,(� 2&1&#�
#$18&1,*8,*H

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&�
()�8�3&'&+,8&�,5#)3)(*&�$�1)*�2&1&'0�C/0)<�$(&'0DI

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&�
()�8�3&'&+,8&�,5#)3)(*&�61,3*&*8�3,'.&7�=$#�',7(1,3&+,�-)71,'0(&3&'0�
=,�7,*8&1,#�#)3&'0I

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&�
()�8�3&'&+,8&� ,5#)3)(*&� 0,..,�%&3&'0&� .6.%&*�#)�18,*�5)*,1,38,�
=,�-)71,38,�-)71,'0(&3&'0�0,.+,�7,*8&1,#�#)3&'0I

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&�
()�8�3&'&+,8&� ,5#)3)(*&� ,5#)3)(�%6(6#5)*,�=,�,35&=�;)*+1,3&�)32,1&�
(,2+&.�$(&'0I

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� )/0&2� 0,7�,(�
.,-1&'1,3&+,�,5#)3)(+,*�;)7+,1,*6=/0&1,3*&*8�0)"&3�#)�1&'0&�6/06*�
'0,3)&(1,3�7,3,(&'0I

,5#)3)(+,*�;)7+,1,*6=/0&1,3*&*8�')�3)=&�,')'&+,�61,38,�+,=1,(�
0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&� ()�8�3&'&+,�
)8�",%&�=,�7)".,�'0,%1+,�C'06�-6.1,+,*�$1$%(3)*�06--,(�'0,%1&+,D�
,5#)3)(�(,2+&.�$(&'09

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&*&*8�
)/0&21&8&*&� (,�.&*1,'0� 2)*6*�06--,(1,3&8,� .6=);&2�#)'02,�6'611,3�
#&1,*�0,.�,.,18,�)'0&3&1&'0&�.6.%&*9

�,.)*,=&7� #)'02,36=� =,� 3,0#,3� .,�*,=&7,(&� 0,2&+,� ')�"�
#)38,*+,�+,=1,(&.&"�3,0#,3&*&*8�6'0#6�;&%31,3&*&�($3,*�*&8)0�#&1,*�
)�38,*&'0� ",363H� ?:,.&7,(&.&"� 0,7)(&+,� +$.)%3,(&%� <3&*'&<1,3*&�
.6'(,0%,.1,'0+,� )..,=&7� ,5#)3)(� =)'&(,1,3&� .60&.� =,�
(,�'&3/0,*� ).&1� 0&')#1,*,+&9� �6� #)3,+,� /0&*,%,.� <3);$''&)*,1�
",.)*,=&7� -6.,1&'(&%,*&� '0,%11,*(&3&'04� 56'6',*4� *)+,=1,(�
)..,=&7�,5#)3)(�=)'&(,1,3&*&4�,5#)3)(�=,�(,01&1&7��*($3*$(�',7(1,3*&�
.)1&7,=&7� 2)�11,#�26J,(1,'08,� $�(&#)3� 2,3,(&'04� #6*&*8� 6/06*�
,1)0&+,�+,=1,(� ;)*+&*&� (6"&'0� .,2',+8,� .6=);&24��+$#� (,�%&+1,+&�
� �"#$%&'()*��$'<6#1&%,'&��3$"&+$*(&��0,=%,(��&3"&7)7$=� ��>�7&1�
  �+$%,#3�%6*&��1&7��,-1&'8,��63)-,,(*).,'&+,9���686*8&�%6*+,�
763(&.&"+,� �� .&*8� A��� +,*� "&7)+� )..,=&7� ,5#)3)(� =)'&(,'&

A�



;,)1&7,(� %)�3',(.)2+,9� �1,3� .61%� '0,%1&4� 7)�*,1&'0&4� ,5#)3)(�
6",(&'0� =)'&(,1,3&8,� %)�3,� (631&/0,+&39� � �"�)�"&+,*� 3,='0,*%&4�
61,.&*8�#,3/0,'&8,�762)3&�.,1,%,1&�%,+31,3�%$3,%@>9

�)�'04� ",.)*,=&7� #)'02,36=+,� )'0%)3,1&%*&� (,�.&*1,'04�
2)*6*1,3� 0,7)(&7� =,� ,.,1&7)(� #&1,*� 6"=&7� #)8�1&2� #)�1&'0&� 6/06*�
*&.,�2&1.)2�%$3,%4�+$8,*�*,=#,(+,8&�',=)18,�-,=)#�()<&'08,�()�8�3&�
%$1,+&9� �6� .6,..)*&*8� 7$/0&.&� -,.),(/0&1&%� ;&%3&*&� )�38,*&'0�
#&1,*� &")01,*,3� $%,*4� 2)*6*� 1)7&0,1,3&*&� •-)71,3+,� C=&1)7,(1,3+,�=,�
0)%,")D� %$*8� .60)%,.,� 2&1&'0I� <,31,.$*(� )�2&'01,3&I� &1.&7�
-,.),(/0&1&%� =,� .,*;,,(+)3� =,"&31&%1,34� &+)3,1,3� =,� #)'02,�
(,'0%&1)(1,.&*8� =,%&11,3&� &'0(&3)%&+,� #$=)'&(,� 2)*6*� /0&2,36=/0&�
)38,*+,�)�(%,"&1,+&8,*�%$*8,'01,3+,�.60)%,.,�2&1&'0I�(,77)38,31&%�
%).&''&7,1,3&*&*8� %$*8,7(&3&18,*� .,-1&'1,3&I� )..,=&7� ,5#)3)(�
=)'&(,1,3&+,� .60)%,.,� 2&1&'0I� 1)7&0,� 76",'&+,*� &1.&7�(,+2&2)(�
.6,'',',1,3&*&*8� (,23&"&*&� )1&'0•� =,� 0)%,")1,3� 2)*6*� 1)7&0,1,3&*&�
.60)%,.,�2&1&'0+,�)'0%)3,1&%*&�(,�.&*1,'0�&.%)*&*&�7,3,(,+&9

�-(&.)&7�'&7)'&7� 0,7)(+,� )'0%)3,1&%� � � (,3,22&7)(*&*8� .60&.�
).&1&� 0&')#1,*,+&9� �6� 0)%&.&7,(� (6"&1.,1,3&� ;,)1&7,(&� 6'(&+,*�
-,.),(/0&1&%� *,")3,(&*&� %6/0,7(&3&'0� #&1,*� #)8&&2� .6,..)+&39�
�6*+,7� *,")3,(� ,*&2� .$5,*&".1,38,� (,7,*&'0&� (,1,#� $(&1,+&9� •�6�
.$5,*&".*&*8�,')'&*&�6/0(,� .60&.�(,.)7&1�Y�2)*6*&71&%4�(,*2&+�
.60&(&� =,� )'0%)3,1&%� (,'0%&1� $(,+&4�� +$#� 7)",+&� .6(,5,''&'1,39��
�'0%)3,1&%�-,.),(/0&1&%�*,")3,(&*&� )�3*,(&'0� 6/06*� .60&.� &21&.�
7,3,(&'0&*&� ,1)0&+,� (,�%&+1,'0� ",363•9� �06*&� ,1)0&+,� 2,7+� $(&'0�
-)&"%&4� &*')*� 062621,3&� =,� $3%&*1&%1,3&*&4� ')�"� =,� .,(#6)(�
$3%&*1&8&*&4� '06*&*8+$%4� )'0%)3,1&%*&4� -,.&7,(+,� ) �(%,"&1,7)(8,*�
&'1)0)(1,.&*8�)/0&21&8&*&�(,�.&*1,7+&8,*�+$.)%3,(&%�(,.)7&11,.&�
')�"+,� 7)%&� 2)8�)"+,� $.,'4� ,.,1&7� 0,7)(+,� -)3&7� 2&1&'0� ",3639�
\06*%&4� -,.&7,(+,� )'0%)3,1&%� =,� )/0&21&%*&� (,�.&*1,'0� .,',1,'&�
-,.),(/0&1&%� ;&%3&*&� )�38,*&'0� 6'61�6'16#1,3&*&*8� 2,7� +,3,-,+,�
3&=)-1,*8,*&�#&1,*�0,.�#$=)'&(,�#)8�1&2�$%,*1&8&�#,3/0,8,�.,�16.9

>� �&3"&7)7$=� ��9�9� � �"#$%&'()*� �$'<6#1&%,'&� �3$"&+$*(&� �0,=%,(� �&3"&7)7$=*&5&8� �1&7� �,-1&'8,� �63)-,,(*).,'&9� ��9H�
N� �"#$%&'()*O4� ��E�79��T�#9
E��,3,*8H�� �"#++'()*��$'<6#�&%,'&*&*8�2)*6*�/0&2,36=/0&�0)%&.&7,(&H� ')5(,�=,%&&1&%+,*�0,2&2&7�<,31,.$*(,3&".8,�2,+,39���9H�
N� �"#$%&'()*O4� ���9� �A�#9
9� �,3,*8H� � �"#$%&'()*� -,.&7,(*&� +$.)%3,(1,'0(&3&'0� =,� 7,*8&1,'04� .,.1,%,(*&� .)+$.&",('&7,� =,� &'1)0� 2&1&'0� 7)�1&+,9� ��9H�
�%,+$.&7,9� ��A9�� ���A�� ��#$¤,39

A 



�,.1,%,(&.&"� (,3,22&7)(&� 7)&&+,� ,.,18,� )'0&3&1,7)(8,*� $*8�
.60&.� =,"&;,1,3+,*� #&3&� � � ;62,3)1&%� -,.&7,(&*&� 3&=)-1,*(&3&'0�
7)&&+,8&� ',7�0,3,%,(1,3+&39� �6�=,"&;,*&� ,.,18,�)'0&3&'0+,�,==,1)4�
*)+,=1,(� =,� -,.),(� (,'0%&1)(1,3&*&*8� ,0,.&7,(&*&� 7,*,+,�
%6/0,7(&3&'0*&� (,2)")� $(,+&9� �$3)4� •�6/01&� +,=1,(+,*� � � %6/01&�
;62,3)1&%� -,.&7,(&� ',3&•� (,.)7&1&*&� 0,7)(8,� -)3&7� $(&'0+,� 0,.�
)'0%)3,1&%�'&7)',(&*&*8�)�3*&�#$2&7)'9� �6�#)3,+,�,5#)3)(�')0,'&*&�
-,+,1� 3&=)-1,*(&3&'04� )..,=&7� ,5#)3)(�=)'&(,1,3&� � �.,(#6)(4� 3,+&)��
($1$=&+$*&7$� ;,)1&7,(&*&� $3%&*1,'0(&3&'0� ;62,3)1&%�-,.&7,(&� ,')'1,��
3&*&� #,3<)� $(&'0� -,3,7)*&*&*8� 6"=&7� (,3%&#&7� 2&'.&8,� ,71,*&'0&�
",363�$%,*1&8&�($8&'01&�,+,#&7)(1,3+,�%)�<�#)3,�(,�%&+1,*8,*9

L62,3)1&%�-,.&7,(&� ',3&� )+&.1,3� $%,*.&"4� #6�7)&+,� &-(&.)&7��
&2(&')+&7� -,3,7)*1,3� #&1,*� #)8&&2� %)�<� .,',1,1,3*&� &-)#&7� 0,1�
$(&'0+,�-,.),(4� *)+,=1,(�*)(&-)3,(�(,'0%&1)(1,3&*&*8�3)1&*&�)'0&3&'04�
56'6'&7� '$%()3� ;,)1&7,(&*&� 3&=)-1,*(&3&'0� (,2)")� $(&1,+&9� �6*&*8�
6/06*�,==,1)4�-,.&7,(&.&"*&�7,*,+,�+$.)%3,(1,'0(&3&'04� ;62,3)1&%�
&*'(&(6(1,3&*&� (,%).&11,'0(&3&'04� 5,12&.&"� '&7)'&7� ;,)11&8&*&�
76%',1(&3&'0+$%� .60&.� =,"&;,1,.&� 0,1� $(&'0� 0,7)(&7� ",363,(8,�
,71,*,+&9� �$'<6#1&%,�.&27)'&+,8&� #6�61%,*�=,"&;,1,.&� &-)#&7� 0,1�
$(&'0+,�$',�#&3&*/0&�8,1+,�)'0%)3,1&%*&�(,�.&*1,'0�(,1,#�$(&1,+&9

�'0%)3,1&%� ,')',*� .,(#6)(� $3%&*1&8&� #&1,*� /0,.#,3/0,'�
#)8&&2�$%,*4� .,.1,%,(&.&"+,� #6� #)3,+,� 0,.� 2)*6*� 6'(6=)31&8&�
%)�"8,� 7,22)1� (,'01,*,+&9� �,�*&4� � �"#$%&'()*� �$'<6#1&%,'&*&*8�
•�..,=&7� ,5#)3)(�=)'&(,1,3&� ()�8�*'&+,•8&� 2)*6*&� C7,*8&�(,03&3&D�
A�.)++,'&� •�..,=&7�,5#)3)(�=)'&(,1,3&�$3%&*1&8&•�+$#�*).1,*8,*�
#)&&#4�6*&*8�&%%&*/0&�#,*+'�267&+,8&/0,H� •�,3�%&.4� ,8,3�2)*6*+,�
#)'02,/0,� 2)&+,� *,",3+,� (6(&1.,8,*� #)&',4� )..,=&7� ,5#)3)(�
=)'&(,1,3&+,� /0&2&'04� )�"� ;&%3&� =,� $�(&2)+&*&� )'0%)3,� #,7)*� $(&'0�
06262&8,�$8,+&3•��9

�)*6*�&-3)'&�#&1,*�%6/01&9� �&3)24� )�'0,�&-3)*&�%&.� (,�.&*1,'0&�
%$3,%4� +$8,*� 0,21&� ',=)1� (68&1,+&9� �7(&'0� .6.%&*%&4� 0,3� #&3�
')0,+,� ;,)1&7,(� %)�3',(,7)(8,*� .6(,',++&1,38&*,� ($8&'01&�
2)*6*1,3+,� #$18&1,*8,*� =,"&;,1,.&� #,-,3&'01,3&� (,2)")� $(&1,+&9�
�62)3&+,� "&%3� $(&18,*� .,(#6)(� $3%&*1&8&*&� (,�.&*1,'0� ,')',*

����F"#$%&'()*��$'<6#1&%,'&*&*8�•�..,=&7�,5#)3)(�=)'&(,1,3&�()�8�3&'&+,•8&�2)*6*&�C7,*8&�(,03&3&D9�� �J J J 91$59,"

A�



-6.,1&'(1,34� ����5)+&.1,3&�"&..,'&8,�(6'0&'0&*&�&")01,'08,�0)-,(�
7)�29� �,2&2&7� +$.)%3,(&%� .,(#6)(� %)�3',(.,� ,')'&+,� 7,'0,7�
)1.,'1&8&� 0,2&+,� ,7(&18,*� ;&%31,3� ,.,1+,� )�"� &;)+,'&*&� ()<&'0&�
",3639��6�)�"�*,=#,(&+,�-,.&7,(+,�",.)*,=&7�#)'02,36=*&�7,*,+,�
(,%).&11,'0(&3&'08,�5&".,(�2&1&'0&�'06#0,'&"9

�,3� #&3�=,"&31&%4� (,'0%&1)(�=,� .6,'',',*&*8�-,.),(/0&1&%� #&1,*�
,1)2,1,3&*&�3&=)-1,*(&3&'0�+,=3�(,1,#&8,�,71,*+&9��6�&+)3,1,3�(,3%&#&+,�
�5#)3)(� 5&".,(1,3&� (,'0%&1� $(&1&'0&� 61,3� ;,)1&7,(&+,� )'0%)3,1&%�
'&7)',(&*&� ,.,18,�)'0&3&'0+,�.60&.�).&1�0&')#1,*,+&9� �7*&�<,7(+,�
763(&.&"+,� ;,)1&7,(� %)�3',(,7)(8,*� '&7)'&7� <,3((7,1,3I� *)+,=1,(�
*)(&-)3,(�(,'0%&1)(1,3&�=,�#)'02,�&+)3,1,3+,�0,.�'06*+,7�(6"&1.,1,3�
,*,�'06�.60&.�=,"&;,*&�,.,18,�)'0&3&'08,�5&".,(�2&1.)2+,1,39

�61)',� )�3*&+,�,7(&'0�.6.%&*%&4� .,.1,%,(&.&"+,�)'0%)3,1&%�
2)*6*&7� ,')'1,3+,� 2,*/0,1&%� )�"� ,%'&*&� ()<',4� 6� -,.&7,(*&�
",.)*,=&7� #)'02,3&'0*&� 7,*,+,� (,%).&11,'0(&3&'08,� =,� 3,0#,3�
.,�*,=&7,(&*&�76%',1(&3&'08,�5&".,(�2&1,=$3,+&9

�32%031�4,B4)�*3.%&&30�

�9��'0%)3,1&%�+$8,*+,�*&.,*&�(6'06*,'&"Z
 9� �'0%)3,1&%*&*8�*,",3&7�=,�06262&7�,')'1,3&�2,7�.,*#,1,3+,�

,%'�$(8,*Z
�9� :,.&7,(�(,3,22&7)(&+,4�&-(&.)&7�'&7)'&7�0,7)(&+,�)'0%)3,1&%G

*&*8�)�3*&�2,*+,7Z
�9� :,.&7,(+,� )'0%)3,1&%*&� (,�.&*1,'0+,� �5#)3)(� 5&".,(&�

2,*+,7�)�3&*�(6(,+&Z
AI� �'0%)3,1&%�()�1,�(,�.&*1,*&'0&�6/06*�&+)3,�=,�(,'0%&1)(1,3+,�

2,*+,7�=,"&;,1,3�,.,18,�)'0&3&1&'0&�",363Z
T9� �'0%)3,1&%*&*8�.)0&7,(&*&�2,*+,7�&")01,7'&"Z
>9� �'0%)3,1&%� .,(#6)(� $3%&*1&8&� #&1,*� #)8�1&2� -&0,(1,3&*&�

2,*+,7�&")01,7'&"Z
E9� �,*+,7�0)11,3+,�)'0%)3,1&%�()�1&2�(,�.&*1,*&'0&�.6.%&*Z
!9� �'0%)3,1&%�(,�.&*1,*8,*�7)%&�(,�.&*1,*.,8,*�-,.&7,(1,.&�

2,*+,7�2&7)'&7�(,01&1�2&1,�)1,'&"Z

A�

S



������������ ��������������	����B��
�������������� �����������������

$%�4��������	����	�	����"�	����	�"%
)%�4��������	����	�	�������	�������	%
-%�4��������	����	�����%�	 ����%	�������	����	�"	%

�,'0%&1)(+,� �5#)3)(� 5&".,(&*&� (,'0%&1� &1.&7� (,'0%&1� $(&'0�
',.,3,1&� #)�1,+&9� �6*&*8� 6/06*� ,J,1)4� 6*&*8� 267&+,8&� #,",'&*&�
7,3,(&'0�",363H

�&3&*/0&'&4�?�5#)3)(�5&".,(&*&*8��&").&@� &'01,#� /0&2&1&'0&�=,�
&'0*&� '06� �&").� ,')'&+,� (,'0%&1� $(&'0� ",3639� �,'0%&1)(� #&*)'&+,�
�5#)3)(�5&".,(&� 6/06*� ,1)0&+,�5)*,1,3� ,-3,(&1&'0&� =,�61,3+,� '()1��
'(611,34� #)'02,� ",363� -&0)"1,3� #&1,*� #&3� 2,()3+,� ;,%'1&� ($1$;)*4�
%).<76($3� C<3&*($3� =,� '%,*$3&� #&1,*D4� ($1$=&")34� 3,+&)4� =&+$)4�
=&+$)%,.$3,4�+&%();)*�=,�#)'02,�,'07)1,3�#)�1&'0&�",3639�C�,7'&%&�
(,'0%&1)(*&*8� �5#)3)(�5&".,(&�#)'02,�#&*)+,�-)71,'08,*�#)&',4�6�
%6(&18,*�+,3,-,+,�;,)1&7,(�%)�3',(,�)1.,7+&D9

�%%&*/0&'&4� �5#)3)(�5&".,(&8,�6'0#6�&5(&')'1&%%,�$8,�#)�18,*�
%,+31,3� &'08,� 2,#61� 2&1&*&'0&� .,2',+8,� .6=);&2+&39� :6.1,+,*4�
-6.,1&'(&%,+,*� #$5,#,34� (,03&3&7,(4� ,5#)3)(� ,8$*(1&%1,3&4� 3,+&)� =,�
($1$=&+$*&7$� &'0&*&� (6'06*.,7+&8,*� '0,5'� ,5#)3)(� 5&".,(&+,�
;,)1&7,(� %)�3',(,� )1.,7+&9� �7*&� <,7(+,� ��� *,",3&7,'&� =,�
,.,1&7)(&*&� <65(,� #&18,*� -63*,1&'(� �5#)3)(� 5&".,(&� ;,)1&7,(&*&�
3&=)-1,*(&3&'08,�',.,3,1&�0&'',�2)�'0&'0&�.6.%&*9

�5#)3)(� 5&".,(&+,� 2,*/0,� 5)+&.� &'01,'0&� 6*&� (,'0%&1� $(8,*�
(,'0%&1)(8,� #)8�1&29� :,0)*� ,.,1&7)(&+,� 0,3� #&3� (,'0%&1)(+,� %,.&+,�
6/0� *,;,3+,*� )�*� #$'0� %&'0&8,/0,� &'01,'0&� .,�16.9� �,()3�
3&=)-1,*8,*� .,.1,%,(1,3*&*8� 7$(,%/0&� (,'0%&1)(1,3&+,� 0,(()� A��
*,;,38,/0,� 5)+&.� &'01,'0&� %6",(&18,*9� �,3� #&3� 5)+&.*&*8� )�"�
=,"&;,'&� #)39� �,�*&4� #&3&� � � 8,"$(,�-6.,11,3*&4� &%%&*/0&'&� � � 3,+&)*&4�
6/0&*/0&'&� � � ($1$%)�3',(6=1,.&4� ()�3(&*/0&'&� � � &*($.$(*&� .6*(,",.�
%6",(&#�#)3,+&�=,�(,'0%&1)(8,�)&+�",363�,5#)3)(1,3*&�()�<1,'0�C=,�'06

A A



7)&� )32,1&� -,.),(/0&1&%� ;&%3&*&� )�38,*&'0D� #&1,*� '068F611,*,+&1,39�
�7*&� <,7(+,� 61,3� ���� 7)3+,.&+,� )�"� ,5#)3)(1,3&*&� (,32,(&#�
#)3,+&1,39

�$'<6#1&%,.&"*&*8� 2,()3� 7$(,%/0&� (,'0%&1)(1,3&+,� ,')',*� 6/0�
*,;,3+,*� 5)+&.� ;,)1&7,(� %)�3',(.)2+,9� �,�*&4� ,5#)3)(� 5&".,(&�
3,0#,3&4� %,((,� 3$;$3$*(� =,� )<$3,()39� C�5#)3)(� 5&".,(&� .,'�61�
5)+&.1,3&�#)'02,/0,�*).1,*&'0&�0,.�.6.%&*D9

�/0&*/0&'&4��5#)3)(�5&".,(&�5)+&.1,3&�3$'<6#1&%,.&"�7$(,%/0&�
8,"$(,�-6.,11,3&*&�.6*(,",.�%6",(&#�#)3&'0�&.%)*&8,�$8,�#)&&'0&�
1)"&.9� �6� #)3,+,� (,'0%&1)(8,� )#6*,� 7 )&&� #&1,*� %$1,+&8,*�
*,'031,.&*8� (,51,.1,3&� &1)-&� #)3&/0,� �5#)3)(� 5&".,(&� 5)*,'&+,�
(63&'0&�.,2',+8,�.6=);&2+&39

�5#)3)(�5&".,(&�3,0#,3&�� �(,'0%&1)(�3,0#,3&*&*8�.,(#6)(�%)(&#&�
0&')#1,*,+&9�¤�#,3/0,�.,',1,1,3+,�(,'0%&1)(�3,0#,3&�#&1,*�#$=)'&(,�
.61)2)(�2&1&#4�#6�')0,+,�6*&*8�.,'1,0,(/0&'&�#)&&#�5&".,(�2&1,+&9

�,(#6)(� %)(&#&� (,'0%&1)(*&*8� ,5#)3)(� 5,=;'&"1&8&*&� (,�.&*��
1,'08,� .,'�61+&39•� �� .,(#6)(� ,*-6.,*1,3&+,4� #3&;&*81,3+,� 0,.+,�
���� =,%&11,3&� #&1,*� '60#,(1,3+,� (,'0%&1)(� 3,0#,3&� *).&+,*�
8,<&3&'0&4�(631&�',=)11,38,�-,=)#�#$3&'0&4�,5#)3)(�(,32,(&'0&4�3,++&7,�
#$3&'0&� .6.%&*9� �6� &'01,.&*8� #,3/0,'&� (,'0%&1)(� 3,0#,3&� #&1,*�
%$1&'0&18,*�0)1+,�2&1&*&'0&�'0,3(9

�5#)3)(� 5&".,(&*&� (,'0%&1� $(&'0� =,� 6*&*8� ;,)1&7,(&*&� 7)&8,�
2)�7&'0� .,',1,'&*&� 0,3� #&3� =,"&31&%4� &+)3,� =,� .6,'',',� )�"&*&*8�
($8&'01&� �&").&� =,� #)'02,� *)3.,(&=� 06--,(1,3&� ,')'&+,� 0,1� $(,+&9�
L,2,(4� 6*&� (,'0%&1� $(&'0� =,� ;,)1&7,(&*&� (,%).&11,'0(&3&'0+,� *,",3&7�
.,*#,1,38,4�&18�)3�(,-3&#,1,38,�(,7,*8,*�0)1+,�&'0�(6(&'0�.,2',+8,�
.6=);&2+&39

�5#)3)(� 5&".,(&� ;,)1&7,(&*&� 3&=)-1,*(&3&'0� #)3,'&+,� 5,12,3)�
(,-3&#,1,.&� &"/0&1� )�38,*&#� #)3&'0� .,2',+8,� .6=);&2+&39�
����+,8&� �,12,3)� %)..6*&%,('&7,� =,� (,'02&� ,1)2,1,3� &*'(&(6(&�
.6(,5,''&'&� �,38$3&(� �,11&=,*� ?� ,'�61� ,5#)3)(� 5&".,(&@�
()F<1,.&+,�#,7)*�$(&18,*�,73&.�;&%31,3�#&1,*�(,*&'0,.&"9

?�,..,� ;)7+,1,*,� )1&'0&� .6.%&*� #)&8,* � ,5#)3)('&"� 7)%&�
6*&�)1&'0�6'611,3&8,�$8,�#)&.,8,*�5,12�06%6.,(&�.,7*,=)"/0&1&%�
7)�;)-�&,8,4�7)56+�0,3�&%%&'&8,�+$#)/0,+,*�#)&,%�*,3',�$.,'@9

AT



?�+,.1,38,�=)2$,1,3+,*�5,#,3+)3�#)�1&'0�&.%)*&*&�#$3',*8&"4�
.,.1,%,(�5,=;�5,(,3+,*�0)1&�#)�1,+&@9

?��)7,1,3�)2&.&4�.61)0,",%)3�2,3)31,3�2,#61�2&1&'0�2)#&1&7,(&4�
(,*2&+� 2&1&'0� &.%)*&7,(&� � � '&7)'&7� +$.)%3,(&7,� '67,*,+&8,*�
#,3/0,�,')'1,3�%)�<�+,3,-,+,�,5#)3)(8,�#)8&&2@9

?�6%6.,(*&*8�5,12�#&1,*� ,1)2,'&� #6(6*�(&"&.&*&*8� .,3%,"&� � �
-,.),(/0&1&%� #&1,*� ,1)2,� #)F7&/0,� ,5#)3)(� 5&".,(&+&39� �6%6.,(�
,5#)3)(� 5&".,(&� � � ���� 06%6.,(� ;,)1&7,(&� ()�8�3&'&+,� %6*+,�
,5#)3)(�#$3,+&8,*�%,*,1@9

?�6%6.,(1,3�&5(&7)3&+,�-6+,�%,((,�0,-.+,�,5#)3)(�#)�1&#4�61,3�
6/06*� 6'0#6� ,5#)3)(*&� ;62,3)1,38,� 7$(%,"&'0*&*8� ',.,3,1&� 6'61&�
",3634� '06*+,8&*,� 06%6.,(� ,5#)3)(� 5&".,(&� =,%&1&� ',0*,8,�
/0&2,+&9� �6� )+,.� 06%6.,(� &/0&+,� &'01)=/0&� 3$<)3(7)3� %,#&4�
-,.),(/0&1&%�6/06*�,5#)3)(�()�<1,7+&@9

?�5#)3)(� 5&".,(&� 5)+&.&� -6.,1&'(1,3� #&1,*� 2,1#+,*4� #&3)2�
<3);$''&)*,1� .6*)',#,(+,� #)&&'0&� %$3,%9� �$<)3(7)31,3� )�"� &'0&*&�
2&1&'0&4� '&"1,34� ,5#)3)(� 5&".,(&� =,%&11,3&� $',4� )�"� &'0&*8&"*&�
2&1&'0&*8&"� +,3%)39� �&"1,3� 3$<)3(7)31,3� #&1,*� +)�'(� #)�1&'0&*8&"�
.6.%&*4� #&3)2� -6.,1&'(1,3� 0,.� 56++&� )�"&1,3&*8&"� %,#&� +)&.�
5&".,(+,1&8&*&�7)++,�(6(&'0&*8&"�%$3,%@9

?�,(#6)(� %)(&#&*&*8� &'0&� <3$"&+$*(� <)"&('&7,'&� =,� ;&%31,3&*&�
6*8,� )F"&*&*8� %$7&*8&� &'01,3&*&� ,*&23)2� 3$-,1,'0� &.%)*&*&�
#$3,+&8,*4� ,7.� =,2(+,�06%6.,(� *&.,�#&1,*� '068�611,*,7)(8,*&*&�
#&1&'0+,�.,(#6)(8,�%)�.,%1,'0,+&8,*�2&1&#�#,7)*�$(&'0+,*�&#)3,(9�
�6� � � ,7*&� #&3�=,2(+,� &%%&�-,*)#8,� 5&".,(� 2&1&'0+,� $0(&7)(%)31&%�
#&1,*� .6'0%611,.&� 7$*8&'08,� &.%)*� #$3,+&8,*4� 6'(,1&%� #&1,*�
.6=)",*,(1,'0(&3&18,*�;,)1&7,(@9

?�5#)3)(� 5&".,(&� =,%&11,3&*&*8� <3);$''&)*,1� ,1)2,1,3&�
+)�'()*,4� #&3)2� '0,5'&7� ,1)2,1,3&� %$'%&*� #)�1&'0&� .6.%&*9�
�$<)3(7)3� .63,%%,#� ',=)11,3� #$3,+&8,*4� '&"8,� 7)2.,7+&8,*�
3$<)3(,-*&� 7)"&'08,� 7)%&� $;&38,� 6",(&'08,� ()�8�3&� %$1,+&8,*� =,2(�
%$1&'0&� .6.%&*9� �&"� +)�'(1&%%,� 6.&+� #)8&,7� )1.,7'&"9� B)&.�
*&.,+&3� � � 7)� +)�'(1&%4� 7)%&� <3);$''&)*,1� .6*)',#,(1,3� "&7)*�
%)�3,+&9� �&3)2� '&"� <3);$''&)*,1� .6*)',#,(+,� #)�1&'0&*8&"� ",3639�
�&"� 3$<)3(7).&� (,%1&;� 2&1&#H� ?�$*� #6� =)2$,*&� /0&*+,*� 0,.

A>



%)�<&3(&3&#�76#)3&#',*@4Y�+$7,�)1&'0�&.%)*&7,(&8,�$8,�#)�1&'0&*8&"�
%$3,%@9

?�,5'0&� .,(#6)(� %)(&#&� 7,*8&1&%� (&"&.&+,� &'01,7+&8,*� 0,3�
2,*+,7� 2)*6*&7� (,'0%&1)(*&*8� ,5#)3)(� ()�8�3&'&+,8&� 0,3� #&3�
')�3)=&*&4� 0,(()H� ?�$*� #6� .,',1,8,� %$7&*3)2� 2,7(,.,*@� +$8,*�
#)�1',�+,4� 2)*+&3&'0&� '0,3(9� �++&7� 56'0.6).,1,1&%� ,')'&7� 2)&+,�
#)&&#� 5&".,(� 2&1&'0&� +,3%)39� �,3/0&� 6'0#6� +,.+,� .,(#6)(�
+6'0.,*1,3/0,� )(1,*&#� (638,*� #)��',� 0,.4� 61,3� ,5#)3)(� (,32,(&'0�
6/06*�%$3,%�#)�1&#�2)1,+&8,*�=,2(�%$1,+&9� �06*+,7�+,.�%$18,*+,�
61,3�%&.+,*�2,3"+)3�$%,*1&%1,3&*&�6*6(&'0.,7+&@9

?�5#)3)(� 5&".,(&8,� 06%6.,(*&*8� ',+,2,'&� 7)%&� 6*&*8�
(,�'&3/0,*1&%� %)�3',(%&/0&� '&;,(&+,� $.,'4� #,1%&� $3%&*� -,.&7,(�
(,#&,(&+,*�=,�+,=1,(*&*8�;62,3)8,�.6*)',#,(&+,*�%$1&#�/0&2,+&8,*�
*,3',� '&;,(&+,� 2,3,'0� %$3,%9� B$.)%3,(&7,� '0,3)&(&+,� 06%6.,(�
6/06*4�6�2,*+,7�#)'02,3,7)(8,*&�() �8�3&'&+,8&� ,5#)3)(*&�)..,8,�
7$(%,"&'0+,*� 0,.� %)�3,� *&.,� (,#&&73)2� #)�1&'0&� .6.%&*Z�
B$.)%3,(&%�-�,.&7,(+,�.,(#6)(�#&1,*�.61)2)(4�#6�� �#63/0X�@�

�5#)3)(�5&".,(&� ;,)1&7,(&*&�7)�18,�2)�7&'0�=,�3&=)-1,*(&3&'0+,�
,'2)(,+&8,*� #6� ;&%31,3*&� ,.,1&7)(+,� 2)�11,'0� ;)7+,+,*� 0)1&�
#)�1.,7+&9� �,3/0&4� 0,7)(&7� (,-3&#,1,34� )�"&8,� 5)'� %6",(&'01,3�
*,(&-,'&+,� ?,.,1&7)(� 6/06*� ',#)2@� (,3"&+,� ,7(&18,*� #)�1',�+,4� #6�
;&%31,3� .)0&7,(,*� *,",3&7� &1.� 5,"&*,'&*&� #)7&(&'0&� '06#0,'&"+&39�
�'1&+,� *,",3&7� &1.1,3� 0,.� '06� ,'*)+,� (,%).&11,'0&'0&*&�
&")01,'08,�0)-,(�7)�29

�&=)-1,*8,*�.,.1,%,(1,.&*8�7$(,%/0&�(,'0%&1)(1,3&+,�,5#)3)(�
5&".,(&� &-(&.)&7� =)2$1&%%,� ,71,*&#� %$(8,*9� � �'0,� +,=1,(1,3+,8&�
)..,=&7� ,5#)3)(� =)'&(,1,3&� 06%6.,(8,� +,51+)3� #)�18,*� $*8�
.60&.� ,5#)3)(1,.&� ,7*,*� )�'0,� &+)3,� ,5#)3)(� 5&".,(&� )32,1&�
)1,+&9� �6�-,3,7)*+,� '06*+,7� 7)�1� (6(&'0�0,3� ().)*1,.,� ',.,3,1&�
0&')#1,*,+&9� �5#)3)(�5&".,(&� )32,1&� ,5#)3)(�)1&'0+,�����5)+&.&�
6/06*�(,1,7�261,71&%1,3�<,7+)�#)&,+&9

� �"#$%&'()*� �$'<6#1&%,'&*&*8� ?�5#)3)(� $3%&*1&8&� <3&*'&<1,3&�
=,�%,;)1,(1,3&� ()�8�3&'&+,@8&� �)*6*&� E�.)++,'&� &%%&*/0&� #,*+&+,H�
?B,=1,(� 0)%&.&7,(&� =,� #)'02,36=� )38,*1,3&4� ;62,3)1,3*&*8� )�"&*&�
)�"&�#)'02,3&'0�)38,*1,3&4�-,.),(�#&31,'0.,1,3&�=,�#)'02,�*)+,=1,(

���,3,*8H��,11&=,*��9��,'�61�,5#)3)(�5&".,(&9�0((<9SS6'&*;)9�'(,($�98)=9��9�>���

AE



*)(&-)3,(� (,'0%&1)(1,3&� 0,.+,� .,*',#+)3� '0,5'1,3� 2)*6*�
06--,(1,3&+,� #$18&1,*8,*� (,3(&#+,� 0,3� %&.8,� )�"&*&*8� 062621,3&4�
$3%&*1&%1,3&� =,� 2)*6*&7� .,*;,,(1,3&8,� +,51+)3� #)�18,*� ,5#)3)(�
#&1,*� (,*&'0&#� /0&2&'0� &.%)*&7,(&*&� (,�.&*1,#� #$3&'08,4� .,2#61�
,5#)3)(� 3$'63'1,3&� 7,3,(&'08,4� ;)7+,1,*6=/0&1,3*&� ;62,3)1,.&*8�
062621,3&4� $3%&*1&%1,3&� =,� .,-#63&7,(1,3&8,4� 61,3*&*8�5,=;'&"1&8&8,�
+)&3� 0,.+,� -,.&7,(� .,*;,,(1,3&8,� (,,11621&� #)'02,� .,',1,1,3�
76",'&+,*� ,5#)3)(� #&1,*� )..,=&7� (,3"+,� (,�.&*1,'08,� .,-��
#63+&31,3@ �+$#�#$18&1,#�2)�7&18,*9

����5)+&.&�#&3)3�=,"&31&%+,*�,5#)3)(�)1&'0�.,2',+&+,�(,'03&;�
#6763',4� %&.8,� .63)--,(� $(&'0&� %$3,%Z� 	*+&1&%+,� #6� .60&.�
=,"&;,*&�0,1�$(,+&8,*�.,'�61�5)+&.�� �.,(#6)(�%)(&#&+&39

�,(#6)(� %)(&#&� -63*,1&'(*&*8� 0,3� ().)*1,.,� ()&&2 � ,5#)3)(�
)1&'0&� 6/06*� #,3/0,� '0,3)&(1,3*&� 7,3,(&#�#$3&'0&� '0,3(9� �� (,'0%&1)(�
3,0#,3&*&*8�,5#)3)(�#$3&'0&�6/06*�0,.�%)�.,%1,'0&'0&�1)"&.9

�7(&'0� -)&"%&4� <&,3� ')0,'&+,8&� ;,*1,3� +,'(1,#� -63*,1&'(&%,�
;,%61($(1,3&+,� )�2&(&1,� #)'01,*8,*9� B$.,%4� #6� ')0,*&*8� )�"&�
. ,&6. �+,3,-,+,�����#&1,*�&'01,'08,�&5(&')'1,'08,*9

�,(#6)(� %)(&#&� 0,3� 2,*+,7� =,"&7,(+,� ���� 5)+&.1,3&*&*8�
',=)11,3&8,� ,')'1&� -,=)#� #$3&'0&� ",3639� �� -63*,1&'(1,3� #&1,*�
.61)2)(� =,� 6/03,'06=1,34� .,(#6)(� %)*;$3$*'&7,1,3&� 676'0��
(&3&'0+,� (,'0%&1)(/0&1&%� 2)#&1&7,(&8,� 0,.+,� .,0)3,(&8,� $8,�
#)�1&'0&�1)"&.9

�,(#6)(�%)(&#&�($8&'01&�2)*6*1,3*&4�06%6.,(�2,3)31,3&*&�<65(,�
#&1&'0&�=,�,.,1&7)(+,�61,.&�() �1,�()�%&'�2)&1,7�)1&'0&�1)"&.9� �)0,�
#)�7&/0,� ()&, � #&1&.� =,� (,',J638,� $8,� #)&8,*� .,(#6)(� %)(&#&�
#,3/0,� .,',1,1,.&� (,'0%&1)(� .6(,',++&1,3&� #&1,*� #,.,'1,0,(�
,.,18,�)'0&3&'0&�.,2',+8,�.6=);&2+&39

�32%031�4,B4)�*3.%&&30�

�9� �,'0%&1)(�=,�.6,'',',1,3+,��5#)3)(�5&".,(&�2,*+,7�(,'0%&1�
$(&1,+&Z

 9� �5#)3)(�5&".,(&*&*8�.)++&7�#,",'&�2,*+,7�7,3,(&1,+&Z

 � � �";,$;/&'()*� �$'<6#1&%,'.&*8� ?�5#)3)(� $3%&*1&8&� <3.'&<1,3&� =,� %,;)1,(&,3&� ()F&FS*'&/&,•HIX� �).3*&� SS�5#)3)(� =,�
,5#)3)M,'0M3&'08,�)&+�,)&.,(&=�06262&7�06--,(1,3�()�<1,*&���9H�� �"#$%&'(�*��$'<6#1;(,'&��+1&7,�=,"&3&&8&4� ��E9��9������9

A!



�9� �5#)3)(�5&".,(&+,�=,"&;,1,3�2,*+,7�(,2'&.1,*,+&Z
�9� �,",3&7,� =,� ,.,1&7)(� 678�6*1&8&� +$8,*+,� *&.,*&� (6'06��

*,'&"Z
A9� �5#)3)(� 5&".,(&� 3,0#,3&� � � (,'0%&1)(� 3,0#,3&*&*8� .,(#6)(�

%)(&#&�0&')#1,*&'0&*&�2,*+,7�(,',J63�$(,'&"Z

T�



������������ � � ����P�����7����� �
�7�����N������� 

$%� 4������� �� �����"� ��� ������	�"��� 4������� �	����	� �� �
�4/�	�������	������'	"�����	%

)%�4��������	����	�	�������	�����	 ����	%
-%� 4���	������ 1*�� �	����	3� ��� 14������� �	�� ��	3� �����, �

���	�	��	���	���	 ��	���"�����������	�	�"	%

�5#)3)(�5&".,(&�#&1,*� ����5)+&.1,3&*&*8�6.6.&7�=,"&;,1,3&�
#)39��61,3H� ,5#)3)(�()�<1,'0�=,�(,32,(&'0+&39

�6�-&0,(+,*�61,3*&�3,2)#,(+)'04�+$7&'0�0,.�.6.%&*9
L,2,(4� #6�=,"&;,1,3*&� 61,3�(631&� 6'611,3�#&1,*� ,.,18,� )'0&3,+&9�

����5)+&.1,3&�0,3�+)&.�0,7)(�#&1,*�0,.2,+,.�#)�1&#4�$*8�",363�
,5#)3)(1,.&� ()�<1,'08,� =,� 61,3*&� ($"%)31&%� #&1,*� (,32,(&'08,�
0,3,%,(�2&1,+&1,39

�5#)3)(� 5&".,(&� $',� )�3*&� %$18,*+,� '06*+,7� ($"%)31&%� #&1,*�
(,32,(&'0&� .6.%&*� C.,',1,*4� ',71)=1,3� +,=3&+,� �,3%,"&7� ',71)=�
%).&''&7,'&� �5#)3)(� 5&".,(&� )�(,� ($"%)31&%4� 0)"&3-,=)#1&%� #&1,*�
.60&.� ,5#)3)(1,3*&� (,32,(,+&D9� �)'02,� <,7(1,3+,� %)�<3)2� =,"��
.&*1&%4� '$3.61)0,",1&%� #&1,*� &'0� 763&(&'0&� .,2',+8,� .6=);&2+&39�
\06*%&4� �5#)3)(� 5&".,(&� (,'0%&1)(*&*8� .,�16.)(1,3&*&� ,*&24�
,')'1&4� .60&.� -&0,(1,3&*&� (,01&1� $(8,*� 0)1+,� (,2+&.� $(&'0&� (,1,#�
$(&1,+&9

�5#)3)(� 5&".,(&*&*8� )�"&8,� 7,3,'0,� #)'02,� =,"&;,1,3&�
C;6*%'&7,1,3&D� 0,.� #)34� ,1#,((,9� �61,3� (,'0%&1)(*&*8� -,.),(/0&1&%�
#&1,*�,1)2,1,3&*&�7)�18,�2)�7&'0�#&1,*�#)8�1&2�=,"&;,1,3+,*9

:,.),(/0&1&%� #&1,*� ,1)2,1,3� C7,�*&4� ��D� �5#)3)(�5&".,(&*&*8�
*,",3&7� ,')'1,3&+,*� #&3&� 0&')#1,*&'0&� 0,2&+,� 762)3&+,8&�
.,="61,3+,� #,(,;'&1� () �5(,18,*� $+&%9� �,*,� '06*&� $'1,'0� )�3&*1&%&4�
*,",3&7)(/0&1,3� ;&%3&/0,4� ��*&*8� A��� +,*� )3(&2�(,12&*&� #)39� �)0,�
.6(,5,''&'&� �$)38&7� �)/0$<')=� #6� .,',1,8,� '06*+,7� )7+&*1&%

T�



%&3&(8,*H� ?�&"+,� ��� 5&".,(&� $.,'4� ,7*,*� ,5#)3)(� 5&".,(&4� +$#�
,(,'0�.,2',+8,�.6=);&2+&3@�9

B$.,%4� ,.,1&7)(+,� ?��� 5&".,(&@� =,� ?�5#)3)(� 5&".,(&@�
,(,.,1,3&*&�'&*)*&.�'&;,(&+,�0,.�2)�11,'0&.&"�.6.%&*9

�)+).&%&4� ��� 5&".,(&� =,� �5#)3)(� 5&".,(&*&� 678�6*� 0)&�+,�
(6'06*&'0� .6.%&*� $%,*4� 61,3*&*8� <3&*'&<1,3&� 0,.� #&3�#&3&� #&1,*�
/0,.#,3/0,'+&39� �6�<3&*'&<1,.&� ,.$3&%,1&%�)1&.1,3�B,8��76').4�
�1,*� �%)((4� :,+7� �,*'1,7%� �63%� ?��H� -,.),(/0&1&%� #&1,*�
,1)2,1,.&*8�',.,3,+)31&8&@�%&()#&+,�%$*8�'0,301,8,*1,3 9� �,",3&7�
=,� ,.,1&7�-&0,(+,*� 2,3,18,*+,� 6'0#6� <3&*'&<1,3� �5#)3)(� 5&".,(&�
;,)1&7,(&+,�.60&.�)�3&*�(6(,+&9��,�*&H

� � �5#)3)(� 5&".,(&� 5)+&.&� -,.),(/0&1&%� #&1,*� ,1)2,1,3�
-,3,7)*&+,�0,3�#&3� ;,%(*&*8� ,*&2�=,� ()�8�3&1&8&*&� #&1&'08,� $3&'0&'0&�
1)"&.9

� � :,.),(/0&1&%� #&1,*� ,1)2,1,3+,*� ,')'&7� .,2',+� � � &+)3,=&7�
.,*;,,(1,3� $.,'4� -,.),(/0&1&%� .,*;,,(&9� �5#)3)(� 5&".,(&�
5)+&.1,3&� ;,2,(� &+)3,� .,*;,,(1,3&*&� %)�"1,#� &'0� 2&1',1,34�
-,.),(/0&1&%� $�(&#)3&+,*� (6'0&#� 2)1&'0,+&9� �)�*84� -,.),(/0&1&%�
61,3*&� 0$/0� 2,/0)*� 2)�11,#�26J,(1,.,7+&4� ;,)1&7,(&� #&1,*�
2&"&2.,7+&1,3�=,�61,3�#&1,*�,1)2,+,�#)�1.,7+&1,39

�&3&*/0&� )�3&*+,� -,.),(/0&1&%� .,*;,,(1,3&*&� )�71,'0� %$3,%9�
� �'0,*+,�0,.�#6�&+)3,� )�"�.,2',+&8,�()�&2�$3&'0.,7+&9� \06*%&4�
-,.),(/0&1&%�'06�&+)3,*&*8�,5#)3)(&*&�$'0&(,+&4�2,#61�2&1,+&�=,�'06�
&*;)3.,('&7,�+)&3,'&+,�&'0�2&1,+&9

� � :,.),(/0&1&%� #&1,*� ,1)2,1,3� )�3*,(,7)(8,*� (,'0%&1)(� )�"�
;,)1&7,(&� +,=).&+,� '06*+,7� &'0� 2&1&'0&� %$3,%%&4� 6*&*8� +,'(631,3&�
-,.),(/0&1&%+,� %,((,� 2&"&2&'0� 678�)('&*9� �5#)3)(� 5&".,(&�
-,.),(/0&1&%%,�'06*&�%)�3',(,�)1&'0&�%$3,%9� �,�*&4�-,.),(/0&1&%�'06�
(,'0%&1)(�;,)1&7,(&8,�2&"&2',8&*,�6*8,�$�(&#)3�#$3,+&9� �%'�0)1+,4�6�
0,2+,� 7$(,31&/0,� ,5#)3)(� 7)%&� .,�16.)(8,� $8,� #)�.,',4�
-,.),(/0&1&%�6*8,�$�(&#)3�2&1.,7�2)�7,+&9

� � �5#)3)(�5&".,(&� 5)+&.1,3&� #6(6*� ;,)1&7,(1,3&*&� ����#&1,*�
0,.%)31&%� ,')'&+,�7)�18,� 2)�7&'0&� ",3639� �1,3� ���� 5)+&.1,3&8,�
0$/0� 2,/0)*� *)()�8�3&4� &'0)*/0'&"� .,�16.)(� #$3.,'1&8&� 1)"&.9

��ifœoqtr�~9�ijkldm�ndlopres�zlv�qnf•ottdfejlfg9��a9H�€o•l�‰bm4� ���9�‰9� ���9
 ��,3,*8H��$J').�B4��/)((��4��63%�:9�9��0&'�&'���9��0$��$,1&(&$'�);��6#1&/��$1,(&)*'9�� ��$1.)*(4�\,1&;)3*&,4��!!�9��9��>�A�9



�8,3� 3,+&)4� ($1$=&+$*&7$� 7)%&� 8,"$(,8,� 5,()� .,�16.)(� #$3',4�
#6*+,*�-6+,�%,((,�",3,3�%)�3,+&9

� � �,3� 2,*+,7� ,5#)3)(8,� ,6+&()3&7,� #&3+,*� (6'06*.,'1&8&�
.6.%&*9� �6+&()3&7,+,� %&.+&3� $'0&(,+&4� %&.+&3� 261)2� ')1.,7+&4�
%&.+&3� *)()�8�3&� (6'06*,+&4� %&.+&3� (6'06*&'0*&� 0,.� &'(,.,7+&9�
�06*&*8� 6/0&.� �5#)3)(� 5&".,(&� 5)+&.&� .61)2)(*&� &%%&�
().)*1,.,�(,'0%&1� $(&'0&� %$3,%9� �,�*&4� #&3)3�,5#)3)(�(,32,(&1+&.&4�
6*&*8� *,(&-,'&� #&1,*� 2&"&2&'0&� ",3639� � �'0,� ,5#)3)(*&�-,.),(/0&1&%�
(6'06*&#� )1+&.&Z� �6'06*8,*�#)&',4�2,7�+,3,-,+,�0&'�$(+&Z��$3,%�
#)&',4� ')�3)=�)&%,"&'04�-)71,38,�#)3&#4� 6/03,'06=1,3�676'0(&3&'04�
)+,.1,3� #&1,*� 76".,�76"� '60#,(1,'0&'0� 1)"&.9� �,(1,3� )32,1&.&4�
($1$;)*� 7)%&� #)'02,� =)'&(,1,3� 7)3+,.&+,.&4� #,3&#&34� ,(3);1&/0,�
)&8,*&'0&� %$3,%9� :,.),(/0&1&%� ;&%3&*&� )�38,*&'0� &1.&� =,�
,.,1&7)(&*&��5#)3)(�5&".,(&�5)+&.&�7,5'0&�#&1&'0&�(,2)")�$(&1,+&9

� ��5#)3)(�5&".,(&�-,.),(/0&1&%�#&1,*�,1)2,1,.&�7)&8,�2)�7,93�
$%,*4� '06�,1)2,�',.,3,1&�#)&&'0&�6/06*�-,.),(/0&1&%*&*8�&-(&.)&7�
;&%3&*&� .6((,'&1� )&8,*&#� #)3&'0&� %$3,%9� �5#)3)(� 5&".,(&� 5)+&.&�
&-(&.)&7�;&%.&*8�&/0&8,�%&3&#�#)3&'0&�",3639� �+,.1,3�*&.,�0,2&+,�
)�71,7,<(&4� 61,.&*8� ;,)1&7,(&� 0,2&+,� 2,*+,7� ;&%31,38,� $8,� =,�
0)%,")1,3�0,2&+,�,*&2�#&1&'0&�+,3%)39

�$*8� ,6+&()3&7,� (631&� ()&;,� %&'0&1,3&+,*� &#)3,(� #)&&'0&�
.6.%&*4�7,�*&4�.,%(,#�)�26=/0&1,3&4�(,1,#,1,34� "&7)1&1,34�&'0/0&1,34�
+$02)*1,3� =,� #)'02,� %,'#� $8,1,3&9� �1,3*&*8� ',=&7,'&4� (6'06*&'0�
+,3,-,'&� 0,3� 5&1� #)&,+&9� �5#)3)(� 5&".,(&� 5)+&.&� 0,..,8,�
(6'06*,31&4� )..,#)<� ')�"1,34� &#)3,1,3� #&1,*� 5,12)*,� (&1+,� 8,<&��
3&'0&4� ,5#)3)(� (,32,(&'0&� ",3639� �6�-,3,7)*+,�0,3� #&3� ,6+&()3&7,8,�
.)'� 3,=&'0+,� ')�"� 763&(&'0� &-)#&7� ',.,3,� #$3,+&9� �6+&()3&7,*&�
&1.&7�-&0,(+,*�<65(,� )�38,*8,*� %&'0&� ,.,1+,�6*8,� .)'� .6).,1,�
2&1,+&9

� � �5#)3)(� 5&".,(&� ')0,'&+,� ;,)1&7,(� %)�3',(8,*� %&'0&� %,((,�
&'0)*/08,� ',")=)3�#)&,+&9� �6�-,.),(/0&1&%*&*8� &-(&.)&7�=,"&7,(&�
&1.&7� (,+2&2� $(&18,*4� '&*,18,*� 6'611,3� #&1,*� )&8,*&'0� 0)'&1,'&+&39�
�)('&)1)8&7,4� &-(&.)&7� <'&5)1)8&7,� 6'611,3&� 0,.+,� #)'02,� ;,*1,3�
#&1,*� -,.),(/0&1&%*&� =,� &-(&.)&7� =,"&7,(*&� )�38,*&#4� )�'0,�
()�<1,8,*�#&1&.�=,�(,-3&#,1,3&�,')'&+,�0,3,%,(1,3�+,'(63&*&�7,3,(&'0&�
.6.%&*9

T�



�6�#)3,+,�5,7)1<,3,'(1&%4� <,3&'0)*5)(&31&%� 2&1&'04� 0,3�5&1� 0&'��
0,7,-)*�=,�#)'02,�0,=)7&�8,<1,3�%$(.,7+&9� �*&2�&1.&7�7)*+,'06=�
%$3,%9� �6*&*8� 6/06*� $*8� ,J,1)4� -,.&7,(*&4�-,.),(/0&1&%� ;&%3&*&�
)�38,*&'0�'0,3(9

:,.),(/0&1&%� #&1,*� ,1)2,1,3� '06*+,7� .63,%%,#� ;,*%&4� 6*+,�
(,3&54� ;,1',;,4� ')('&)1)8&7,4� <$+,8)8&%,4� '&7)',('06*)'1&%4� $(&%,4�
$'($(&%,� =,� 0)%,")� ;,*1,3� .6-,'',.+&39� �,"%63� ;,*1,3� #&3�#&3&�
#&1,*� -6+,� /0,.#,3/0,'9� B$.,%4� �5#)3)(� 5&".,(&� 5)+&.1,3&�
#&3&*/0&� 8,1+,� ')0,8,� )&+� ;,*1,.&� 0,.� <65(,� #&1&'0&� 1)"&.9� ��
%,.&+,�()�3(�#$'0�')0,*&�#&1&'0&�(,1,#�$(&1,+&9� �%'�0)1+,�6��5#)3)(�
5&".,(&�5)+&.&4�'06�')0,*&*8�.6(,5,''&'&�#)�1&'0&�-6+,�2&7&*9

� �:,.),(/0&1&%�;&%3&*&�)�38,*&'0�6/06*�$*8� ,J,1)4� )+,.1,.&�
*&.,1,3� 2&"&2(&3&'0&*&� %6",(&'0� ",3639� �)�'04� )+,.1,3� 2,*,2,�
,5#)3)(1,38,� 2&"&2,+&Z� �6� .,',1,+,4� %$3,%� #)�1',4� �5#)3)(�
5&".,(&� 5)+&.&*&*8� )�"&� -,.),(/0&1&%+,� #&3)3� ;&%3� 678�)(&'0&�
.6.%&*9� L&%3� 678�)*+&.&4� $*+&� 6� )+,.1,3*&*8� ;&%31,3&� #&1,*�
7,*,+,�#)7&7+&9

� � �5#)3)(� 5&".,(&� 5)+&.&� #)'02,36=� (&"&.&4� ;6*%'&7,1,3&� =,�
#)'02,�-&0,(1,3&*&�#&1&'0&�1)"&.9

� �:,.),(/0&1&%�#&1,*�,1)2,1,3*&*8�.60&.�7)�*,1&'01,3&+,*�#&3&�
#6�� �&-(&.)&7�(,;)=6(1,.&�,*&2�#&1&'0�",3639� �-(&.)&7�&*2&3)"1,.&*8�
)1+&*&� )1&'04� &.%)*� 2,+,3� )�'0,� &*2&3)"1,38,� 7)�1� 2)�7.,'1&%�
1)"&.9

� � �5#)3)(� 5&".,(&� 3,0#,3&� � � (,'0%&1)(� 3,0#,3&*&*8� �,(#6)(�
%)(&#&� 0&')#1,*,+&9� �*&*8� =,"&;,1,3&� -6+,� %)�<9� �&3&*/0&� 8,1+,� 6�
.,+,*&7,(1&4� )+)#1&4� 56'0.6).,1,� #)�1&'0&� ",3639� �,3� 2,*+,7�
=,"&7,(+,� 0,.� )+,.1,3*&� (6'06*&'08,�0,3,%,(� 2&1&'0&� 1)"&.9� �06�
(,3&2,�6�-,.),(/0&1&%�2,1#&8,�7)�1�()<,�)1,+&9� �,1#&8,�7)�1�()<&18,*�
)+,.1,3*&*8�;&%3&*&�)�38,*&'0�.6'0%61�#)�1.,7+&9

�,",3&7)(/0&� B.&(3&7� �1'0,*'%&7� 7)"8,*&+$%4� ?-6.,1&'(�
<&,3.$*� 6/06*� (,�'&3� )�(%,"&'0*&*8� $*8� ',.,3,+)3� 7)3+,./0&'&4�
=)'&(,/0&'&�=,�'06�#&1,*�#&38,�6*&*8�7,2&*�+)�'(&+&3@�9

�5#)3)(� 5&".,(&*&*8� .60&.� =,"&;,1,3&+,*� #&3&� � � &-(&.)&7�
;&%.&� )�38,*&#� #)3&'0� =,� (,'0%&1)(*&*8� -,.),(/0&1&%� #&1,*�
,1)2,1,3&*&�7)�18,�2)�7&'0+&39� �06�=,"&;,*&�6++,1,7)(8,*� �5#)3)(

���*.,�\���� *,-..�$/���� ���9�\��T9H� ��9H��1��$<4� ���9��9���E9

T�



5&".,(1,3&� #&1,*8&*,� ���� 5)+&.1,3&� 0,.� 0,.%)31&%� )U.,(&'08,�
&*(&1,+&9

:6.,1&'(� #&3)3� ,5#)3)(8,� $8,� #)�1.)2/0&� #)�1',4� 6� ,*&2� =,�
&'0)*/01&� .,*#,8,� '67,*&'0*&� &'(,7+&9� �6� #)3,+,� (,'0%&1)(*&*8�
�5#)3)(� 5&".,(&� 6*8,� &'0)*/01&� ,5#)3)(� .,*#,&� #)�1&#� 5&".,(�
2&1,+&9

�06*&� ,7(&'0� -)&"%&4� ���� 5)+&.&� (,1,#� 2&18,*� ,5#)3)(*&�
(,2+&.� $(&'0� ,5#)3)(� 5&".,(&*&*8� ,')'&7� =,"&;,W,3&+,*� #&3&�
0&')#1,*,+&9� �5#)3)(� ()�<1,'0� =,� (,32,(&'0� #)3,'&+,� ���� =,�
�5#)3)(� 5&".,(&*&*8� 0,.%)31&8&� ,.,1+,� -,.&7,(� (,3,22&7)(&8,�
5&".,(� 2&1,+&9� �,'0%&1)(1,3� )�"� -,.),(/0&1&8&� #&1,*� .6'(,0%,.�
,1)2,�)�3*,(&'0&+,��5#)3)(�5&".,(&�7$(,%/0&�)�3&*�(6(,+&9

�8,3� �5#)3)(� 5&".,(&� .65#&31,38,� ",363� ,5#)3)(*&� #$3.,',4�
($1$;)*� 2)�*8�&3)21,3&+,*� 2)/0',4� *)()�8�3&� &'0� 2&18,*� #)�1,+&9�
�6*+,7� .,'�61&7,('&"1&%� ',1#&7� )2&#,(1,38,� )1&#� %$1&'0&� .6.%&*9�
����=,��5#)3)(�5&".,(&�)�3(,'&+,�2,*+,7+&3�?-,31&%@�#)1.,'1&8&�
1)"&.9

�5#)3)(�5&".,(&*&*8�=,"&;,W,3&+,*�7�,*,�#&3&�Y�(,'0%&1)(�&.&-&*&�
7,3,(&#� #)3&'0+&39� �,'0%&1)(� &.&-&*&� 7,3,(&'0+,� 6*&*8� ;,)1&7,(&�
0,2&+,� ,*&2� =,� %$*8� 2,.3)=1&� .,�16.)(1,34� ,5#)3)(1,3� 7)3&(&#�
#)3&'0&� 8�)7,(� .60&.+&39� �6� #)3,+,� �5#)3)(� 5&".,(&� )�"�
(,'0%&1)(&� 0,2&+,� ,')',*� &-)#&7� ,5#)3)(1,3� (,32,(&'08,� 0,3,%,(�
2&1,+&9� �+,.1,3� 2,7'&%&� ')0,4� (,'0%&1)(� 7)� .,�16.� #&3� '0,5'1,3�
0,2&+,�2,*/0,�%)�<�.,�16.)(8,�$8,�#)�1',4�61,.&*8�%)�"�)1+&+,�6�
.,*;,,(� %$1(&3,+&8,*� ')0,� 7)� (,'0%&1)(4� -)"&#,1&� 7)� &#3,(1&� '0,5'�
'&;,(&+,� *,.)7)*� #)�,=$3,+&9� B$.,%%&4� 6*&*8� '06*8,� 7,3,'0,�
&.&-&�7,3,(&1,+&9

�5#)3)(� 5&".,(&*&*8� ;,)1&7,(&� ,==,1)4� &'(&2#)11&� 3$-,8,�
,')'1,*&'0&�",3639� �6*+,7�3$-,*&�&'01,#� /0&2&'0�=,�,.,18,�)'0&3&'0�
6/06*� #&3&*/0&� 8,1+,� .,"%63� (,'0%&1)(� -,.),'&+,� �5#)3)(�
5&".,(&8,�*&'#,(,*�()�8�3&�.6*)',#,(*&�'0,%11,*(&3&'0&�1)"&.9

�6� )�3&*+,� +,'(1,#� (,'0%&1)(� 3,0#,3&7,(&*&*8� �5#)3)(�
5&".,(&8,� #)�18,*� $ �(&#)3&*&� %6/0,7(&3&'08,� $3&'0&'0� .,2',+8,�
.6=);&2+&39

�6*+,7�.6*)',#,(*&*8�(,3%&#&7�2&'.1,3&�267&+,8&/0,�#)�1&'0&�
.6.%&*H

TA



� � -,.),(/0&1&%� #&1,*� ,1)2,1,3� ')0,'&8,� +)&.)� $�(&#)3� #$3&#�
(63&'0I

� �')0,�.6(,0,''&'1,3&�#&1,*�+)&.)�.,'1,0,(1,'0&#�(63&'0I
� � .60&.� 2,3)31,3� 2,#61� 2&1&'0+,� 61,3*&*8� )2&#,(1,3&*&�

$�(&#)38,�)1&'0I
� � &/0%&� C(,'0%&1)(*&%&D� =,� (,'02&� -,.),(/0&1&%� #&1,*� &%%&�

(,3,;1,.,�,1)2,1,3*&�2)�11,#�(63&'0I
� �$�&)*�2&1&*8,*�3$-,1,.&�,.,18,�)'0&3&'0I
� �-,.),(/0&1&%�#&1,*� ,1)2,1,3�6/06*� )�"� .,2',+1,3&*&� ,*&21,#�

)1&'09
�686*8&� ,5#)3)(1,'08,*� -,.&7,(+,� 0,3� #&3� (,'0%&1)(� -,G

.),(/0&1&%� #&1,*� ,1)2,1,3*&� �5#)3)(� 5&".,(&� )32,1&� (,%).&1��
1,'0(&3&#� #)3&'0&� .6.%&*9� �06*&*8� 6/06*� (,'0%&1)(� 3,0#,31,3&�
�5#)3)(�5&".,(&8,�&-)#&7�.6*)',#,(+,�#)�1&'0&�(,1,#�$(&1,+&9

�,'0%&1)(� 3,0#,3&� =,� �5#)3)(�5&".,(&� 3,0#,3&� )�3(,'&+,� +)&.�
',.&.&7� =,� &'0)*,31&� .6*)',#,(� #)�1&'0&� ",3639� �)�<� &+)3,1,3+,�
�5#)3)(� 5&".,(&� 3,0#,3&� &+)3,� #)'01&8�&*&*8� ,5#)3)(� ($5*)��
1)8&7,1,3&� 7)� -,.),(/0&1&%� #&1,*� ,1)2,1,3� #)�7&/0,� )�3&*#)',3&�
0&')#1,*,+&9� �6*+,7� 3,'.&7� .,2).� ,5#)3)(� 5&".,(&� 6/06*� )�"�
=,"&;,1,3&*&�.6=,;;,2&7,(1&�#,-,3&'08,�&.%)*�#$3,+&9

�5#)3)(� 5&".,(&� (,'0%&1)(*&*8� 3$-,1,3&*&� ���4� <&3)=,3+&+,4�
5,12�6/06*� )/0&#� 2)�7,+&4� #6� $',� 6*&*8� &'01,3&�-,.&7,(�0,7)(&+,�
2,*+,7�,%'�$(&'0&�.6.%&*1&8&*&�(6'06*&'08,�7)3+,.�#$3,+&9

�5#)3)(� 5&".,(&� 5)+&.&� )�"#$%� (&1&� #&1,*� #&3� 2,()3+,� 36'4�
&*81&"� =,� #)'02,� +6*7)=&7� (&11,.&� .6%,..,1� #&1&'0&� 1)"&.9�
�5#)3)(�5&".,(&*&*8�=,"&;,1,3&�0,2&+,�.6(,5,''&'1,3�%)�<�;&%31,3*&�
&18,3&�'638,*9

?�,(#6)(�%)(&#&*&*8�=,"&;,1,3&�#,3/0,8,�.,�16.4��+$#�7)",+&�
*,",3&7)(/0&� B&.&(3&7� �1'0,*'%&7� ?�)1&(&/0$'%&7� ��@� ,',3&+,9��
�,�*&4� .,(#6)(� %)(&#&� $*8� ,J,1)4� '&7)',(/0&*&*8� ���� #&1,*�
,1)2,1,3&*&� 7)�18,� 2)�7&'0&4� ;&%3&*&4� *62(,&� *,",3&*&4� #,0)'&*&� =,�
*&0)7,(� 3$-,1,3&*&� ')++,� =,� (6'06*,31&� &;)+,� $(&#� #$3&'0&� ",3639�
�*&*8�=,"&;,1,3&�#$'0(,�,')'&7�2&'.8,�#)�1&*,+&H

�9� �,(#6)(� %)(&#&� -6.,1&'(1,3� #&1,*� )�"&8,� 5)'� (,3"+,� $3%&*�
.61)2)(8,�%&3&'0,�)1&'0&�",3639� �,(()� )�"8,1,3�)3,'&+,�#)�1',�0,.�
&1)-&�#)3&/0,�)�"&*&�7,5'0&�(6(&'0&�1)"&.9

T T



 9� �,(#6)(� %)(&#&� )�"� &'0� #$36=/0&'&*&� ���� 5)+&.1,3&� #&1,*�
.61)2)(8,� %&3&'0&'0*&� )�38,(&'0&� 1)"&.9� �06*+,8&*,� #6� ,1)2,1,3�
+)&.�.6'(,0%,.1,*&#4�3&=)-1,*&#�#)3,+&�=,�'06*8,�7,3,'0,�7,5'0&�
',.,3,�#$3,+&9

�9��,(#6)(�%)(&#&�3,0#,3&*&*8�(,3-&.,&�0)1&+,*�7,5'0&�5,#,3+)3�
#)&&'0�#,3)#,3&+,�6*&*8�%$186'&+,8&�(,%(&%�=,�'(3,($8&%�3$-,1,3&+,*�
=)2&;�#)&&#�763&'0&�,7*&2',4�'06�')0,+,�-6+,�.60&.+&39

�9��,(#6)(�%)(&#&�'&7)',(�#)#&+,�7$(6%�(,01&1/0&�#)&&'0&�%$3,%9�
�� '&7)'&7�0,7)(+,8&� #,3/0,�-,3,7)*1,.&� ($"%)31&%� #&1,*� (6'06*&#4�
/06263� &+3)%� $(&#4� .,8�"&*&� /0,2,� )1&'0&� =,� ",363� <,7(+,� 0,3�
2,*+,7�=,"&;,*&�.)0&31&%�#&1,*�6++,1,7�)1&'0&�1)"&.9

A9� �,(#6)(� %)(&#&� 8,3/0&� 2,*/0,1&%� .60&.� =,"&;,1,.&�
#,-,3.,'&*4� 6� +)&.)� %,.(,34� %,.'626.� #)&&'0&� =,� ?)�"� ) �.&*&�
#&1&'0&@� 1)"&.9� \06*%&� 6� &%%&*/0&� +,3,-,1&� '0,5'� 0&')#1,*,+&9�
�&3&*/0&�)�3&*+,�$',�0,.&'0,�6*&*8�3,0#,3&�(63,+&@�9

�6,11&;�)�"�,',3&+,��,<)1$)**&*8�.,'0063�')�"1,3&*&�%$1(&3,+&4�
7,�*&H� ?+6'0.,*1&%� 360&� #&1,*� '68�)3&18,*� #&((,� 8,"$(,� .&*8(,�
*,7",+,*�5,=;1&3)29� �)�3((,�,*,�'06*+,7�8,"$(,�76"�.&*8�,'%,38,�
$8,�#)&8,*� 2)F'0&*+,*� %]�3,�%)�<3)2� ",;,3�%$1(&3&'0&� .6.%&*@A9�
�6�0,2&2,(�,7*&2',4�-,.&7,(�0,7)(&�6/06*�5)'+&39� �$%&*4�(,'0%&1)(�
7$(,%/0&1,3&*&*8� 8,"$(,8,� C,5#)3)(� ,8$*(1&1+,3&4� 3,+&)� =,�
($1$=&+$*&7$8,� 0,.D� #)&8,*� .6*)',#,(&*&� .,(#6)(� %)(&#1,3&�
(,�.&*1,7+&9� B$.,%4� ?#&((,� *)2)#&1� .,(#6)(� %)(&#&� .&*81,#�
*,7",+,*� %)�3,� 5,=;1&3)2X� �&1�,%'4� #&((,� &2(&+)31&� =,� ).,+1&�
.,(#6)(�%)(&#&4� #6�� �#&3�*$/0,�&((&;)2/0&� +&=&"&7,�#&1,*�($*89� 	*8�
.60&.&� '06%&4� ,7*,*� .,(#6)(� %)(&#&� '&7)'&7� ��+,� ,')'&7� '0,5'�
0&')#1,*,+&@T9

�5#)3)(� 5&".,(1,3&� ;,)1&7,(&� 0,2&+,� &18�)3� .,.1,%,(1,3+,�
)F38,*&18,*� (,-3&#,1,3� 0,2&+,� ')�"� 763&(8,*+,�-6.,1&'(� �)'0<)&,(�
�,0.,(611,7$=*&*8�?�.$3&%,�-63*,1&'(�*&8)0&+,@�%&()#&+,8&�6'0#6�
;„%31,3� $�(&#)38,� .)1&%+&3H� ?�,3� %6*&� #&3� =,2(+,� ����� +,=1,(�
+$<,3(,.$*()� .,(#6)(� %)(&#&� -6.,1&'(1,3� 6/06*� #3&;„*8� )&%,",3�
$%,*9� 	3(,1,#� '),(� �Y� +,� ,5#)3)(�5&".,(&� 5)+&.1,3&� 8,"$(,4� ��

�� �-*&3,�\�� � � ��)-����$/�������9�\��T9H���9H� � ( , & $ < 4 � ���9��\9��E�9
A�� �'0,�,',34��>!�#9
?��‹'0,,',34�)�'0,�-)7+,9

T>



.,($3&,„1,3&*&�(,01&1�2&1&'08,�%&3&'0,+&9��*($3*$(�%)�"+,*�%$/0&3&1,+&9�
�06*+,7� (,01&1� ,')'&+,� '06� %6**&*8� $*8� +)1",3#� .6,..)1,3&�
,*&21,*,+&� =,� #3&;&*8+,�-63*,1&'(1,3� ().)*&+,*� #$3&1&'0&� .6.%&*�
#)F18,*� ',=)11,3� 3)�75,(&� (6"&1,+&9� �'0#6� .,($3&,11,.&� )18,/04�
.,(#6)(� %)(&#&� �$*(,8)*4� 0,3#&7� 3,"=$+%,4� �,3%,"&7� 3,"=$+%,�
#)'02,3.,'&8,� .63)-,,(� $(&#4� ,7*&� <,7(+,� *&.,1,3� 0,2&+,� )/0&2�
8,<&3&'0� .6.%&*6� *&.,1,3� 0,2&+,� .6.%&*� $.,'1&8&*&�
.,'1,0,(1,'0&#�)1,+&@>9

� �38,*&18,*�(,-3&#,1,3+,*�%$1&#�/0&22,*�0)1+,��5#)3)(�5&".,(&�
5)+&.1,3&� %6*+,1&%� ;,)1&7,(&+,� ,.,18,� )'0&3&'01,3&� ",363� #)�8,*�
=,"&;,1,.&�267&+,8&/0,�#$18&1,'0�.6.%&*H

�9� �,3� %6*8&� 8,"$(,1,3*&4� ($1$%)�3',(6=1,.&� =,� &*($3*$(*&�
$�(&#)3� #&1,*� %6",(&#4� 3,+&)$'0&((&3&'01,.&� (&*81,#� #)3&'0&� ",3639�
���+,�)�"�(,'0%&1)(&8,�)&+�.,="61,3�7)3&(&1',4�,1#,((,�6*&�C8,"$(,4�
-6.,X4� 3,+&)� 7)%&� ($1$=&+$*&7$� %,*�,1�&4� &*($3*$(� ',7(&*&D4� =,2(&*&4�
.6,11&;&*&4�',31,=0,'&�=,�,')'&7�;&%3&*&�7)"&#�)1&'0�1)"&.9

 9� � �'0,�.,="61,3�0,2&+,�,*&2�;,%(1,3�,')'&+,�.,�16.)(*).,�
7)"&#4�'06�#&1,*�#&3�2,()3+,�,7*&�=,2(+,-6.,1&'(1,.&4�-,.),(/0&1&%�
=,%&11,3&*&� 2&"&2(&3,7)(8,*� ',=)11,3*&� (6"&#4� (,'0%&1)(� 3,0#,3&8,�
(,2+&.� $(&'0&� '0,3(9� �06*&� ,7(&'0� -)&"%&4� (,'0%&1)(8,� ($8&'01&�
(,*2&+&7� .,2)1,1,34� .,(#6)(� )32,1&� #&1+&3&18,*� (,%1&;1,3+,*�
(,'0%&1)(� 3,0#,3&� #$5,#,3� 2)1',4� ,5#)3)(� 5&".,(&� 5)+&.&� )�"�
=,"&;,'&*&�()�,2)*1&�#,-,3.,8,*�0&')#1,*,+&9

�9� �$/0,� (,2+&.� $(&18,*� ',=)11,34� (,%1&;1,3*&*8� -,=)#&*&�
3,0#,3&+,*� ')�3,'04� *,(&-,'&*&� #&1&'0&� ",3639� �&3)=,3+&+,4� 3,0#,3&�
#&1,*� %$1&'08,*� 0)1+,� ���+,8&� (,*2&+&7� .,2)1,1,38,� -,=)#1,3�
7)"&'0� C7,�*&4� %)�3&18,*� /0)3,�(,+#&31,3� 0,2&+,� ,*&2� ;,%(1,3�
,')'&+,D4� .,#)+)4� )�'0,� (,*2&+� ,')''&"� #)�1',4� 6*8,� 3,++&7,� 7)�
($8&'01&�(,3(&#+,�,')'1&�-,=)#�5,(&�7)�11,'0&�1)"&.9

�9� ���+,� #&1+&3&1,7)(8,*� (,1,#4� (,%1&;� =,� &'(,%1,3� ,')'&+,�
=,2(&�=,2(&�#&1,*�(,'0%&1)(�.6(,',++&1,3&�=,�-6.,1&'(1,.&*8�?+,=3,�
'60#,(1,3&@*&�676'0(&3&#�(63&'0&�",3639

A9� �,'0%&1)(*&*8� =&1)7,(4� '0,0,3� =,� (6.,*1,3+,8&� 06+6+&7�
#)'02,3.,1,3„� )32,1&� -)71,3+,8&� -,.),(/0&1&%� ;&%3&*&� )�38,*&#4�
($8&'01&�561)',1,3&*&�3,0#,3&�$�(&#)3&8,�0,=)1,�$(&#�#)3&'0&�1)"&.9

>��,0.,(611,7$=��9��.$3&%,�-6.,1&'(�*&8)0&+,9���9H�N�,*8&�,'3,(&)+&O4� ���9���9��T9

TE



T9� �5#)3)(� 5&".,(&� ($8&'01&� (,'0%&1)(&8,� ���4� -6.1,+,*4�
&*($3*$(�7)%&� )++&7�5,(�=,�0,(()�($1$;)*� )32,1&�#$3&18,*� ',=)11,38,�
)�"� =,2(&+,� C&1)-&� #)3&/0,� )�'0,� %6*&7)2D� ,*&2� -,=)#� 2,7(,3&'0&
'0,3(9

>9� �&=)-1,*8,*�+,=1,(1,3+,8&�')0,8,�)&+�7,*8&1&%1,3&*&�&*($3*$(�
=,� #)'02,� ,5#)3)(� =)'&(,1,3&� )32,1&� )�"1,'0(&3&#4� #6� 0,2+,8&�
561)',1,3&*&� 7)".,� 3,=&'0+,� (,'0%&1)(� 3,0#,3&� $�(&#)3&8,� 0,=)1,�
$(&#�#)3&'0&�.,2',+8,�.6=);&2+&39

E9� �63+)'0� 7)%&� #&3�#&3&8,� 7,2&*� (,'0%&1)(1,3� ,5#)3)(�
5&".,(1,3&� #&1,*� .6*(,",.� ,1)2,+,� #)�1&'04� #&3�#&31,3&*&*8�
(,+#&31,3&+,�&'0(&3)%�$(&'04� ,73&.� ,*-6.,*1,.&�#&38,1&%+,�)�(%,"&#�
(63&'0&�.,2',+8,�.6=);&2+&39

!9� �,2(&�=,2(&� #&1,*� .,(#6)(� %)*;$3$*'&7,'&4� #3&;&*81,3�
676'0(&3&#�(63&'0&�",3639

��9� �,7'&%&� �5#)3)(� 5&".,(&� 5)+&.&� (,'0%&1)(� ;,)1&7,(&*&�
���+,�6"=&7�3,=&'0+,�7)3&(&#�#)3.,',4�6*&*8�;,)1&7,(&� '6'(1,'0&#�
2)1,=$3,+&9

�,3� #&3� &+)3,� =,� (,'0%&1)(+,� �5#)3)(� 5&".,(&� ;,)&7,(&*&�
.6((,'&1� (,%).&11,'0(&3&#�#)3&'0�6/06*�&'0*&� ,J,1)4� &1.&7�(,'0%&1�
$(&'0� ",3639� �,",3&7� #&1&.1,3+,*4� .6(,5,''&'1,3*&*8� ($8&'01&�
(,='&7,1,3&+,*�6*6.1&�;)7+,1,*&'0�,.,1&7)(+,�;,2,(�&-)#&7�*,(&-,1,3�
#$3,+&9

�32%031�4,B4)�*3.%&&30�

�9� �5#)3)(� ()�<1,'0� =,� (,32,(&'0+,� �5#)3)(� 5&".,(&� =,�
���*&*8�)�"&8,5)'�-&0,(1,3&*&�2,*+,7�&")01,7'&"Z

 9� �5#)3)(�5&".,(&*&*8�,')'&7�=,"&;,1,3&�*&.,1,3+,*�&#)3,(Z
�9�?���5&".,(&@�=,�?�5#)3)(�5&".,(&@*&*8�;,32&�*&.,+,Z
�9� �5#)3)(�5&".,(&�5)+&.1,3&*&*8�,')'&7�=,"&;,1,3&�*&.,1,3+,*�

&#)3,(Z
A9� �5#)3)(� 5&".,(&� 5)+&.&� 0,3� #&3� ;,%(*&*8� ,*&2� =,�

()�8�3&1&8&*&�2,*+,7�,*&21,7+&Z
T9�:,.),(/0&1&%�#&1,*�,1)2,1,3+,*�,')'&7�.,2',+�*&.,Z
>9��+)3,=&7�.,*;,,(1,3�+$8,*+,�*&3*,*&�(6'06*,'&"Z

T!



E9� �5#)3)(� 5&".,(&� -,.),(/0&1&%� .,*;,,(&� 6/06*�
2&1&'0&*&�2,*+,7�&")01,7'&"Z

!9� :,.),(/0&1&%� ,5#)3)(*&� ()&&2� (6'06*&#� 7$(&'0&�
�5#)3)(�5&".,(&�5)+&.&�2,*+,7�7 ) &�(6(.)8�&�%$3,%Z

��9� :,.),(/0&1&%� #&1,*� ,1)2,1,3� ',.,3,1&� #)�1&'0&�
�5#)3)(�5&".,(&�*&.,1,38,�$�(&#)3�2,3,(&'0&�1)"&.Z

5&".,(

6/06*

6/06*

>�



��������������:� � � � �\� ���� �������
��������� � �� ���� �:�� � ��� ���B�����������

���� ����������� ���F�

$%� .��"�	����	��'�����("	�	�	�	���	�������	�"�����������	�"%
)%�&�����("	�	� 	��	�	��������	�"��������	%
-%� .��"�	���� ���	���	����	�������������������	�	�"	%

�,'0%&1)(*&*8�-,.),(/0&1&8&� +$8,*+,� %&.1,34� ,0)1&*&*8� 2,7'&�
2,(1,.&� *,",3+,� (6(&1,+&Z� :,.),(/0&1&%� #&1,*� ,1)2,1,3*&�
3&=)-1,*(&3&'0+,� ,J,1)4� 0,3� #&3� (,'0%&1)(*&*8� -,.),(/0&1&8&*&�
,*&21,#� )1&'0&� ",3639� �� 2,*+,7� ,*&21,*,+&4� +$8,*� ',=)18,� )++&7�
%6",(&'01,3�)32,1&�-,=)#�()<&'0�.6.%&*9

�+,.1,3�2,7'&%&� ')0,�&'($�.)1/0&'&�#)&',4�61,3�)�'0,�')0,�7)�
(&"&.*&*8� -,.),(/0&1&8&� 0&')#1,*,+&9� �,',1,*4� �&'01)2� 5)�-,1&8&�
=,"&31&8&�-,.),(/0&1&8&�� �+$02)*1,34�#)8�#)*1,34�/0)3=,+)31,34� ')0,�
)1&.1,3&�=,�#)'02,�.,*;,,(+)3�%&'0&1,3+&39

�0&;)5)*,8,� (6'08,*� #$.)31,3� '0,%�'06#0,'&"� �)8&&2*&�
',21,'0� =,"&31&8&� -,.),(/0&1&8&*&� (,'0%&1� 2&1,+&1,39� �$.)31,3+,*�
(,'02,3&� ')8&). �%&'0&1,3�)�3(,'&+,�(&##&7)(�5)+&.1,3&�(6'06*(&3&'0�
7)� <3);&1,%(&%� &'01,3*&� ,.,18,� )'0&37,<(&.&4� +$.,%4� 6*+,*�
.,*;,,(+)3�)+,.1,3�0,.�=,"&31&%�-,.),(/0&1&8&�0&')#1,*,+&9

�,%(,#� )�26=/0&1,3&� =,� 2)1,=$3',� 61,.&*8� )(,�)*,1,3&�
3$'<6#1&%,� �,12� (,&&.&� =,"&31&8&� 0,.+,� =&1)7,(4� '0,0,34� (63*,*�
#)'02,3.,1,3&�-,.),(/0&1&8&�0&')#1,*,+&9

�,1,#,1,3� =,� )(,�)*,1,3&� � � �1&7� =,� )�3(,� .,5'6'� (,�1&.�
=,"&31&8&*&*8�-,.),(/0&1&8&*&�(,'0%&1�$(,+&1,39

B$.,%4� ;62,3)� 2,7'&%&� ')0,+,*� .,*;,,(+)3� #)&',4� 6�
3$'<6#1&%,4� =&1)7,(4� '0,0,3� =,� (6.,*1,3+,� '06� ')0,� .6(,',++&�
(,'0%&1)(1,3&*&*8�-,.),(/0&1&8&�0&')#1,*,+&9

�7*&� <,7(+,� &*')*� 0,3� %6*&� (631&� (,'0%&1)(1,3*&*8�
-,.),(/0&1&8&8,�,71,*&'0&�0,.� (,#&&79� �7(,71&%4� 6� .,0,11,'&+,�� �
)�'0,� 06+6++,8&� ;62,3)1,3� 7&8�&*&� -,.),(/0&1&8&� 0&')#1,*,+&9

>�



�=()#6'8,� /0&22,*&+,� ,=()(3,*'<)3(� (,'0%&1)(&4� +)F%)*8,�
%&38,*&+,� ',=+)� (,'0%&1)(&4� ($1$;)*+,� ')�"1,'08,*&+,� ,1)2,�
(,3.)8�&� =,� 0)%,")� (,'0%&1)(1,3*&*8� -,.),(/0&1&8&8,� ,71,*,��
=$3,+&9

�06� )�3&*+,� ?-,.),(/0&1&%@� #&1,*� ?-,.),� ,�")'&@� +$8,*�
(6'06*/0,1,38,� 0,.� )7+&*1&%� %&3&(&'0� ",3639� �62)3&+,4� &*')*�
2,7'&%&� ')0,� &'($�.)1/0&'&� #)�1',4� 6� )�'0,� ')0,� -,.)[(/0&1&8&�
0&')#1,*,+&4� +$+&%9� �7*&� <,7(+,� .6,77,*� ')0,+,� ;,)1&7,(�
%)�3',(,7)(8,*1,3�0,.� )�'0,�(,'0%&1)(�-,.),'&� ,�")'&4� 0,.� 6*&*8�
-,.),(/0&1&8&� #)�1,+&9� �,',1,*4� (,�1&.� .6,'',','&+,� ;,)1&7,(�
%)�3',(,7)(8,*� )�2&(6=/0&� #&3&*/0&� 8,1+,� ) �'0,� .6,'',',�-,.),'&�
,�")'&+&39� :,.),� ,�")'&� � � .,'�61� 5)+&.� '&;,(&+,� ,J,1)4� )�'0,�
(,�1&.� .6,'',','&� ()<'0&3&21,3&*&� 9#,-,3,+&9� �%%&*/0&� -&0,(+,*4� 6�
0,.� -,.),(/0&1&%� =,%&1&� #)F1&'0&� =,� 762)3&� (,'0%&1)(&� C=,"&31&8&4�
2)�.&(,'&4� 676'0.,'&D� ;,)1&7,(&8,� )�"� .6*)',#,(&4� (,%1&;1,3&*&�
#&1+&3&'01,3&�.6.%&*9

	 �(&#)3� #$38,*� #)�1',*8&"4� )++&7� .&1&('&7,� 5)+&.1,3&*&*8�
%&7&.�#)'01,3&+,��/0%&�&'01,3&�=,"&31&8&�$.#1$.,'&�=,�6*&*8�(,8&+,�
?���@�+$8,*�7)"6=�#)39� �6�� �)�'0,�5)+&.*&*8��¥��(&"&.&�5)+&.&�
+$8,*� .,�*)*&� ,*81,(,+&9� B$.,%4� .&1&('&7,� 5)+&.&� ,J,1)4� ����
(&"&.&� C-,.),'&D� ,�")'&� 0&')#1,*&#4� =,"&31&%� #673621,3&*&4�
()<'0&3&21,3*&�#,-,3,+&9

�,-3&#,1&� .&1&('&7,� 5)+&.&+,*� ')0,*&� 7,*,+,� 3&=)-1,*(&3&'08,�
)&+� ;&%3� ')�3,',*8&"4� 6� )�"� #&1&.� =,� (,-3&#,1,3&+,*� %$1&#� /0&22,*�
0)1+,� (,%1&;1,3� #&1+&3&'0&� .6.%&*9� �6� )�3&*+,� 6� '06� ')0,�
-,.),(/0&1&8&� 2,()3&� .6*)',#,(� #&1+&38,*� 0&')#1,*,+&9� �7(&'0�
-)&"%&4� 0,3� #&3� ')0,*&� 3&=)-1,*(&3&'0+,� (,-3&#,1&� .6(,5,''&'��
%,+3�1,.&*8�;&%31,3&�8�)7,(�2&..,(1&+&39

�,'0%&1)(*&*8�-,.),(/0&1&%�#&1,*� ,1)2,1,3&*&�7)�18,� 2)�7&'08,�
5&".,(� 2&1,+&8,*� ,5#)3)(� 5&".,(&� ,J,1)4� )�'0,� -,.),(/0&1&%*&�
,*&21,#� )1&'0&� =,� .6((,'&1� 3,=&'0+,� 61,3*&*8� ;&%31,3&*&� )�38,*&#�
#)3&'0&�1)"&.9

�,3�#&3�(,'0%&1)(�)�"�-,.),(/0&1&8&�#&1,*�%6/01&9� � �'0,�%6/08,�
,.,1+,�$3&'0.)8�&�6/06*�,5#)3)(�5&".,(&�#&3&*/0&�8,1+,�(,'0%&1)(�
;,)1&7,(&8,� )&+� ,5#)3)(1,.&� .6((,'&1� )..,8,� 7$(%,"&#� (63&'0&�
",3639� �06� #&1,*� #&3� 2,()3+,� -,.),(/0&1&%*&*8� ($8&'01&� ')0,1,3

> 



0,2&+,8&� ;&%31,3&*&� )�38,*&#4� 6*+,*� (,'0%&1)(� .6(,',++&1,3&*&�
5,#,3+)3� 2&1&#� #)3&'01,3&� 1)"&.9� �5#)3)(� 5&".,(&*&*8� ,')'&7�
=,"&;,1,3&+,*�#&3&�'069

�+,.1,.&*8� ;&%31,3&4� (,%1&;1,3&*&� )�38,*&#� #)3.,8,*� 7)%&�
#$$�(&#)3�2)1+&38,*4�61,3�#&1,*�7$(,31&�+,3,-,+,� ,1)2,�)�.,(.,8,*�
(,'0%&1)(�;,)1&7,(&�",&;1,'0&#4�'6'(1,'0&#�2)1,=$3,+&9

:,.),(/0&1&%� #&1,*� ,1)2,1,3+,� $*8� .60&.&� � � 0,2&2,(*&�
8,<&3&'09� �8,3��5#)3)(�5&".,(&�5)+&.&�(,'0%&1)(�*).&�+,*�7)18�)*�
5,#,3� (,32,(',4� 6*8,� ",3,3� %$1(&3,+&9� �+,.1,3� 3)'(� #&1,*�
7)18�)**&*8� ;,32&*&� 7,5'0&� ,*81,#�7$(,+&1,39� �,1).8,� 2,3,#� ,1&%4�
+$8,*1,3&+$%4� ,1+,./0&1&%�2&18,*1,38,�)+,.1,3�&'0)*.,7�2)�7,+&9�
�'0)*/0+,*� 2)18,*� (,'0%&1)(8,� *&'#,(,*� .6*)',#,(1,3� &-)#&7�
#)�1&'0&� 2&7&*9� �,'0,3(&4� 7)18�)*� 5,#,3� (,32,(8,*� '0,5'� 5,()'&*&�
,*81,#� 7$(8,*� (,2+&3+,� *&.,� 2&1.)8�&� %$3,%Z� �1#,((,4� )�'0,�
5,()'&*&� (,*� )1&#4� 5,12+,*� %$/0&3&.� ')F3,'0&� ",3639� �,7'&� ����
)32,1&� 7)18�)*� 5,#,3� (,32,(8,*� #)�1',4� ,7*,*� )�'0,� )32,1&� 6"3&*&�
,7(&'0&� 1)"&.9� �,8�3&� %$*8� 5,12� %$/0&3&.1&� #)�1,+&4� 6*8,� &.%)*�
#$3,+&9

�,7'&%&�(,'0%&1)(�-,.),(/0&1&%�#&1,*�,1)2,1,.&�6"=&7�3,=&'0+,�
7)�18,� 2)�7.,',4� 6*&*8� ;,)1� -,.),(/0&1&8&� #)�1.,7+&9� �,�*&4�
)+,.1,3� 6*&� (,'0%&1)(� '&;,(&+,� (,*� )1.,7+&4� ",363� <,7(+,� 2)�11,#��
26J,(1,.,7+&9

:,.),(/0&1&%� #&1,*� ,1)2,1,3� )+,.1,3*&� &'0)*(&3&'0� ',*�,(&�
#&1,*� ,.,18,� )'0&3&1,+&9� �'0)*/08,� 2,*+,7� $3&'0&1,+&Z� �6*&*8�
6'61&� )++&79� �,�*&4� )+,.1,38,� $�(&#)31&� #)/1&'04� 61,38,� #$3&18,*�
=,�+,*&*8� 6'(&+,*� /0&2&'04� &'0&*&� ,.,1+,� %)�3',(&'04� ')�"&*&�
&'#)(1,'0� )32,1&8&*,� 5,12*&*8� &'0)*/0&8,� ',")=)3� #)�1&'0�
.6.%&*9� �7(&'0�-)&"%&4�-,.),(/0&1&%� $�(&#)3&*&� .6((,'&1� 2)")*&#�
%$1,7)(8,*� (,'0%&1)(1,3� (,1,78&*,9� �,,''6;%&4� ;,)1&7,(&� 0,.&*��
2,+,34� -,.),(/0&1&%� #&1,*� ,1)2,1,3&� 2)*&2,3'&"� (,'0%&1)(1,3� 0,.�
7)�2�$.,'999

�,7'&+&3� (,'0%&1)(*&*8� -,.),(/0&1&8&*&� %)F<')*1&� ;62,3)1,3�
(,'0%&1� $(,+&1,34� #)'02,'&*&� $',� *&'#,(,*� %,.3)29� �&"� #6� #)3,+,�
%$*83)2� (,',==638,� $8,� #)�1&'0� .,2',+&+,� -,.),(/0&1&8&� #6(6*�
.,.1,%,(&.&"� 5,12&4� 0,(()4� /0$(� $11,3+,8&� $1/0&1,3&.&"�=,�5)3&-+,�
(,�1&.� )1&'0,7)(8,*� =,(,*+)'01,3&.&"8,/0,� (,'0%&1� $(,+&8,*� )1&7

>�



=,%&11&%� )38,*&.&"� � � � �"#$%&'()*� �$'<6#1&%,'&� �1&7� �,-1&'&�
-,.),(/0&1&8&�#&1,*�(,*&'0,.&"9

� �"#$%&'()*��$'<6#1&%,'&� �)*'(&(6'&7,'&*&*8�>T�.)++,'&+,H�
?� �"#$%&'()*� �$'<6#1&%,'&*&*8� �1&7��,-1&'&� )1&7�+,=1,(�=,%&11&%�
)38,*&�#)&&#4� 2)*6*� /0&2,36=/0&�0)%&.&7,(*&� ,.,18,� )'0&3,+&@��
+$#� #$18&1,*8,*9� �&=)-1,*8,*� .,.1,%,(1,3� <,31,.$*(1,3&�
;,)1&7,(&+,�-,.),(/0&1&%�#&1,*� ,1)2,1,3� .60&.� )�3&*�(6(,+&9� �6*&�
?<,3&,.$*(@� ')�"&*&*8� 168�,=&7� .,�*)'&� � � ;3,*'6"/0,� ?<,31$@� � �
#,0'�.6*)",3,4� ?.$*(@� � � -)74� )�3&*� +$8,*� .,�*)*&� ,*81,(&��
'0&+,*�0,.� ,*81,'0� .6.%&*9� ?�1&7�=,%&11&%� )38,*1,3&� #&3�*$/0,�
.,.1,%,(1,3+,4� -6.1,+,*4� �*81&7,4� L3,*'&7,4� �(,1&7,4� �,*,+,4�
�$18&7,+,�() �8�3&+,*�()�8�3&�<,3&,.$*(�+$#�,(,1,+&@9

:,.),(/0&1&%� #&1,*� ,1)2,1,3� 0,3� #&3� +$<6(,(4� 2)1,=$3',4� #6(6*�
�1&7��,-1&'� ;,)1&7,(&+,�6�7)%&�#6� '0,%11,3+,� *,.)7)*�#)&,+&9� ��
���+,� )�"� ,%'&*&� ()<,+&9� �,(#6)(+,8&� -,.),(/0&1&%� #,0'��
.6*)",3,'&� )32,1&� 5&1.,�5&1� ;&%31,3� ,*&21,*,+&9� �6� #&1,*� .,2#61�
(,%1&;1,3�)�38,*&1&'0&�6/06*� ",.&*�7,3,(&1,+&9� ����<,31,.$*(*&*8�
-,.),(/0&1&%�#&1,*�,1)2,1,3&*&�7)&8,�2)�7&'08,�0,.�5&".,(�2&1,+&9�
�*+,� #&3� ().)*+,*4� <,3&,.$*(� ;,)1&7,(&4� +$<6(,(1,.&*8� ;&%3��
.61)0,",1,3&4� )�(%,"&1,+&8,*� (,+#&31,3� 7)3&(&1',4� &%%&*/0&�
().)*+,*4� -,.),(/0&1&%� ;&%3&� .6*(,",.� 3,=&'0+,� )�"� &;)+,'&*&�
()<,+&9� ?�,3� #&3� <6#1&%,('&7,4� 0,3� #&3� #)'.,� .,($3&,14� 0,3� #&3�
#)'.,� ')�"� . ,&6. � #&3� ,*&2� .,2',+1,.&� *,",3+,� (6(,7)(8,*4�
.6=);&21,'0(&38,*�+,'(63*&*8�2&'.&�#)&&'0&�",363@4�+$#�7)",+&����
')0,'&�*,",3&7)(/0&1,3&9

�,31,.$*(� ;,)1&7,(&� 2)*6*1,3� /0&2,3&'0� #&1,*� #&3� 2,()3+,�
-,.),(/0&1&%�#&1,*� ,1)2,1,3&�-,3,7)*&+,�0,.� *,.)7)*�#)&,+&9� �6�
=,%)1,(1,3�$',�($8&'01&�2)*6*�06--,(1,3&+,�#$18&1,#�2)�7&18,*9

�*')*� 062621,3&� �.6.-,0)*� +$%1,3,('&7,'&�  ��.)++,'&+,H�
?�,3� #&3� &*')*� #$=)'&(,� 7)%&� $3%&*1&%� #&1,*� ',71,*8,*� =,%&11,3&�
=)'&(,'&+,� )�"� .,.1,%,(&*&� #)'02,3&'0+,� &'0(&3)%� $(&'0� 06262&8,�
$8,+&3@� +$#� 7)"&18,*9� �06*8,� .)*,*+� � �"#$%&'()*� �$'<6#1&%,'&

X� � �"#$%&'()*��$'<6#1&%,'&*&*8��-)*'(&(6'&7,'&9���9H�N � �"#++'()*O4� ���9��9� ��9
 ��"& � 5)�-,7$=��94��6',*)=��94��"&")=�9��)*'(&(6'&7,=&7�062629���9H�N�%,+$.&7,O4� ���9��9�>T9
���,3,(.�\9�94�\$��$<� � �� �� ��<7���9�9��1,¦*���<�:&$�(*��9��,�,<&N(��,�,6,-.$�9���9H�N�0-../O4� ���9��9�� �9
���*')*�062621,3&��.6.-,0)*�+$%1,3,('&7,'&8,�'0,301,39���9H�N�+)1,(O4� �!!!9��9A�9
A�� �"#$%&'()*��$'<6#1&%,'&*&*8��)*'(&(6'&7,'&9���9H�N � �"#++'()*O4� ���9��9�E9

>�



�)*'(&(6'&7,'&*&*8� � �.)++,'&+,� ?� �"#$%&'()*� �$'<6#1&%,'&*&*8�
;62,3)1,3&�-,.&7,(�=,�+,=&,(�&'01,3&*&�#)'02,3&'0+,�#$=)'&(,�0,.+,�
)�"�=,%&11,3&�)32,1&�&'0(&3)%�$(&'0�06262&8,�$8,+&31,3@4�+$#�#$18&1,#�
2)�7&18,*9

B$.,%4� 0,3� #&3� ;62,3)� ) �"� (,2+&3&*&� )�"&� #$18&1,'0� .,',1,'&�
($8&'01&� 06262&7� 06--,(1,3+,� ,%'� $(8,*9� �)*6*� /0&2,36=/0&�
0)%&.&7,(� .,.1,%,(&.&"+,� ',71)=1,3�7)��� #&1,*� '0,%11,*,3�$%,*4�
,7(&'0� .6.%&*%&4� �1&7� �,-1&'*&*8� -,.),(/0&1&8&� � � #,3/0,�
',71)=/0&1,34� '06*&*8+$%4� )�'0,� ',71)=/0&1,3� )3(&+,� (638,*� )&1,�
,�")1,3&� C',71)=�7)'0&8,�7$(.,8,*� )�8�&1�2&"1,34� =,2(&*/0,� ',71)=�
06262&+,*�.,036.�$(&18,*�'0,5'1,3D�0,.+&39

�&7)',*� )1&#� 2,3,7+&8,*� #)�1',%4� -,.),(/0&1&%� #6� � � (,#&,(9�
�,#&,(� #,8�3&+,� &*')*� 7,'0,7+&9� :,.),(/0&1&%� #,8�3&+,� (,'0%&1)(4�
')0,�7,'0,7+&9� �06�*62(,&�*,",3+,*�2,3,18,*+,�2)*6*�/0&2,36=/0&�
0)%&.&7,(� )�"� -,.),(/0&1&8&� #&1,*� %6/01&9� � �'0,� -,.),(/0&1&%%,�
,5#)3)(�7$(%,"&#�(63,�)1&'0&�#&1,*�%6/01&9

B$<6(,(1,3� =,2(&�=,2(&� #&1,*� )�"� ',71)=/0&1,3&� #&1,*�
6/03,'0,+&1,39� �1,3�6/03,'06=+,� �1&7��,-1&'� �)*6*/0&1&%�<,1,(,'&�
+$<6(,(&�7)%&��$*,(&�,�")'&�'&;,(&+,�<,31,.$*(�;,)1&7,(&�0,2&+,�')�"�
,7(&'0&�.,�16.9

�06�#&1,*�#&3�2,()3+,�61,3�-,.),(/0&1&%�;&%31,3&*&�)�38,*,+&1,39�
�,3� #&3� ',71)=/0&� 2)*6*� /0&2,36=/0&� 0)%&.&7,(� ;,)1&7,(&8,� )�"�
+$<6(,(&� )32,1&�+,51+)39��,31,.$*(�().)*&+,*�2)*6*�1)7&0,'&�$�1)*�
2&1&*&'0&+,*� ()3(&#4� 6*&*8� .60)%,.,'&+,� ,0)1&*&*8� +$7,31&� #,3/0,�
2,(1,.1,3&� &'0(&3)%� $(,+&9� :,.),(/0&1&%� #&1,*� ,1)2,1,3� .,.1,%,(�
2)*6*� /0&2,36=/0&� 0)%&.&7,(&*&*8� ;6*%'&7,1,3&+,*� #&3&8,�
,71,*8,*9

�1&7��,-1&'� �)*6*/0&1&%�<,1,(,'&�2)�.&(,1,3&�=,�%).&''&7,1,3&�
2)*6*� 1)7&0,1,3&*&� &'01,#� /0&2,+&1,34� &'0/0&� 863601,3&� (6"&#4� )�"�
561)',1,3&*&� #$3,+&1,34� 2)*6*/0&1&%� (,'0,##6'&� 06262&8,� $8,�
#)�18,*� '6#7$%(1,3� ().)*&+,*� %&3&(&18,*� 2)*6*� 1)7&0,1,3&*&�
'$''&7,+,� %)�3&#� /0&2&'08,� -&++&7� (,77)38,31&%� %)�3,+&1,3� =,�
.60&.� 2,3)31,3�(,77)31,'0+,�&'0(&3)%� $(,+&1,39� �)�3&*&#� (63&#+&%&4�
#6� -,3,7)*1,3+,� -,.),(/0&1&%� #&1,*� 0,3� ().)*1,.,� ,1)2,1,3�
)�3*,(&1,+&9

>A



�'0/0&� 863601,3&4� .6(,5,''&'1,3� -,1#� $(&1&'0&4� 61,3*&*8�
;,)1&7,(1,3&� () �8�3&'&+,����� )32,1&� %$*8�-,.),(/0&1&%%,� ,5#)3)(�
#$3&1&'0&4� 2)1,=$3',4� )�'0,�2)*6*�1)7&0,1,3&*&*8�.,(#6)(+,�$�1)*�
2&1&*&'0&4� .60)%,.,� $(&1&'0&� � � -,.),(/0&1&%� #&1,*� ,1)2,1,3*&*8�
)�"&8,� 5)'� %)�3&*&'0&+&39� �1&7� �,-1&'� 2)�.&(,1,3&� =,� %).&'��
'&7,1,3&� )�"� ;,)1&7,(1,3&*&� C-)71,3+,� ) �(%,"&1,+&8,*� .61)2)(1,34�
'60#,(1,34� (631&�(,+#&31,3�)32,1&D�5,12�#&1,*�6"=&7�,1)2,+,�,.,18,�
)'0&3.)2+,9

�,",3&7� -&0,(+,*� )1&#� 2,3,18,*+,4� <&,3.$**&*8� ,6+&()3&7,�
#&1,*� .6*)',#,(1,3&� � � 6*&*8� ;,)1&7,(&+,� ,')'&7� 7)�*,1&'01,3+,*�
#&3&+&39� �'0#6� .6*)',#,(1,3� 0,.� 5,12,3)� =,� &+)3,=&74� (631&�
%)+$%'1,3� ().)*&+,*� (,3(&#8,� ')1&*,+&9� �+)3,=&7� .,*;,,(1,3� #&1,*�
,+)1,(� .,*;,,(1,3&*&� 678�6*1,'08,*� 0)1&+,� %)�"1,*8,*� 6.6.&7�
.,2',+8,�$3&'0&'0�.6.%&*9

:,.),(/0&1&%�#&1,*�,1)2,1,3�-,3,7)*&+,�<,31,.$*(�0,.4�#)'02,�
(,'0%&1)(� 0,.� )�"� ;,)1&7,(&*&*8� ',.,3,'&*&� )'0&3&'0� .,2',+&+,�
�5#)3)(� 5&".,(&�F�)32,1&� ,5#)3)(� (,32,(&#� #)3&'0&� .60&.+&39� �6�
,5#)3)(�.,2',+1&�3,=&'0+,�,.,18,�)'0&3&1,+&9

�)*6*/0&1&%� 0)%&.&7,(&� 3)1&*&� =,� (,�'&3&*&� %6/0,7(&3&'0�
,0)1&*&*8� .,.1,%,(� &-(&.)&7� =,� '&7)'&7� 0,7)(&+,8&� &'0(&3)%&�
%)�1,.&*&�7,*,+,�%$*8,7(&3&'08,�5&".,(�2&1,+&9� �6�<,31,.$*(*&*8�
-,.),(/0&1&%�#&1,*�,1)2,1,3&+,�)�"�&;)+,'&*&�()<,+&9

�,31,.$*(*&*8� )�"� -,.),(/0&1&8&� #&1,*� ,1)2,1,3&� %)�1,.&� =,�
'&;,(&� 2,7�+,3,-,+,�$%,*1&8&*&� .,(#6)(+,�7)3&(&1,7)(8,*� .,2)1,1,3�
.&')1&+,� 0,.� %)F3&'0� .6.%&*9� �06� )�3&*+,� ,7(&'0� -)&"%&4� &18,3&�
?+$<6(,(1,3*&� ;,2,(� ',71)=� +,=3&+,8&*,� %)�3&#� 2)1,.&"4� ')�*8�
5,122,� 2)3,'&*&� 0,.� %)�3',(.,7+&@� +$8,*� $�(&3)"1,3� #$06+,�
,7(&1.,'+&9� �7*&� =,2(+,� $',� +$<6(,(1,3*&*8� 5,12� #&1,*�
.6*)',#,(1,3&*&� #)�3((&3&#� %)�3',(&'08,� 0,.� 0)-,(� 7)�29� �1&7�
�,-1&'� �)*6*/0&1&%� <,1,(,'&� +$<6(,(1,3&� =,� �$*,(&� ,�")1,3&*&*8�
���+,�/0&2&'01,3&�,*/0,�;,)11,'08,*&�%6",(&1.)2+,9

�%%&� <,1,(,1&� <,31,.$*(� ;,)1&7,(&*&� -,.),(/0&1&%� #&1,*�
,1)2,1,3'&"�(,',J63�$(&#�#)�&.,7+&9� �6*+,7�$=)176('&)*�76%',1&'0�
&"/0&1�+,=).�$(8,*&�',7&*�6*&*8�',.,3,'&�*,.)7)*�#)�1,=$3,+&9

�1&7� �,-1&'� )�"� ,6+&()3&7,'&� #&1,*� ,1)2,1,3&*&� %$*8� 7)&8,�
2)�7&'0&�6/06*��5#)3)(�5&".,(&�5)+&.&�7$(6%�<&,3.$*�=,�.)0&3

>T



-63*,1&'(� #)&&'0&� 1)"&.9� �)<'0&3&21,.&� )�"� =,2(&+,� #,-,3&'04�
)�"&8,�5)'� 6'16#*&�7)2)(.,'1&%4� ,6+&()3&7,8,�.63)-,,(� 2&1&'0�� �
0,3�#&3�)..,=&7� ,5#)3)(�=)'&(,'&� (,='&;&+&3�=,�#6.�#,-,3&'0�0,3�
#&3� ��� 5)+&.&� &'0&*&*8� .60&.� ().)*&� 0&')#1,*,+&9�
�$1$=&+$*&7$4� 3,+&)� =,� 8,"$(,1,3+,� 7)3&(&1,7)(8,*� ',71)=8,� )&+�
.,="61,3� ",.&3&+,�-,.),(/0&1&%� ;&%3&� ,(3);1&/0,� &;)+,� $(&1,7)(&39�
�6*+,7� 561)',1,3� $',� <,3&,.$*(� ,�")1,3&�-6.,1&'(1,3� #&1,*� 7)%&�
-63*,1&'(1,3� <,3&,.$*(� #&1,*� 6"=&7� ,1)2,� )�3*,(&'01,3&� *,(&-,'&+,�
<,7+)�#)&,+&9

:,.),(/0&1&%*&*8� <,31,.$*(8,� .6*)',#,(&� 2,7� +,3,-,+,1&8&*&�
����)32,1&�,*81,'0�.6.%&*9� �+,.1,3*&*8�)1&7�=,%&11&%�)38,*&8,�
*&'#,(,*� #&1+&38,*� ;&%31,3&� 0,.� ,.,1+,� 6� #&1,*� .6*)',#,(&*&�
%)&',(,+&9

�)*6*� 1)7&0,1,3&*&� (,77)31,'0+,� -,.),(/0&1&%� &'0(&3)%&� =,�
6.6.5,12� .60)%,.,'&+,*� )�(%,"&1&'0&� ($8&'01&� 2)*6*1,3+,�
#$18&1,#� 2)�7&18,*&� <,31,.$*(*&*8� -,.),(/0&1&%� #&1,*� ,1)2,1,3&*&�
7)&8,�2)�7&'08,�06262&7�,')'�#)&&#�5&".,(�2&1,+&9

�61)',� )�.&+,� ,7(&'0�-)&"%&4� �5#)3)(� 5&".,(&� 5)+&.1,3&� )�"�
;,)1&7,(&*&� (,1,#� +,3,-,'&+,� ,.,18,� )'0&3&'0� 6/06*� ,J,1)4�
(,'0%&1)(&*&*8� -,.),(/0&1&8&*&� 7,5'0&� #&1&'0&� ",3639� �$8&'01&�
2)*6*1,3� =,� 06%6.,(� 2,3)31,3&*&� )F38,*&'0&� 1)"&.9� �)0,8,� )&+�
&1.&7�)..,#)<� ,+,#&7)(1,3� #&1,*� .6((,'&1� (,*&'0&#� #)3&'0&4�
.6(,5,''&'1,3� ;&%3&*&� $�(&#)3� #&1,*� )�38,*&'0&� (,2)")� $(&1,+&9�
�,7'&%&� �5#)3)(� 5&".,(&� 5)+&.&� )�'0,� ')0,� '&31,3&*&� 2,*/0,1&%�
<65(,� $8,11,',4� #6� .,="6+,� 5,12� #&1,*� .61)2)(+,� .6(,5,''&'1,3�
2,()3&� ;&%31,'0,� )1',4� +$.,%4� 6� )�"&8,� 7,3,'0,� 7$(6%� .6(,5,''&'�
0&')#1,*,+&9

�32%031�4,B4)�*3.%&&30�

�9� �,'0%&1)(*&*8�-,.),(/0&1&8&� 0,2&+,� 2,*+,7�(6'06*/0,1,38,
$8,'&"Z

 9��,31,.$*(*&*8�-,.),(/0&1&8&*&�%&.1,3�(,'0%&1�$(,+&Z
�9� �1&7�=,�)�3(,�.,5'6'�(,�1&.�=,"&31&8&�-,.),(/0&1&8&*&�%&.1,3�

(,'0%&1�$(,+&Z

>>



8%� :,.),(/0&1&%� ;&%3&*&� )�38,*&'0*&*8� 2,*+,7� 6'611,3&*&�
#&1,'&"Z

A9��,'0%&1)(�;,)1&7,(&8,�)&+�,5#)3)(1,3�2,7�(,3"+,�)�38,*&1,+&Z
T9� “jŒ�#&3�'0,5'�(631&�(,'0%&1)(1,.&*8�-,.),(/0&1&8&8,�.,*'6#�

#)�1&'0&*&�2,*+,7�&")01,7'&"Z
>9� ?:,.),(/0&1&%@� #&1,*� ?-,.),� ,�")'&@� +$8,*� (6'06*/0,1,.&�

2,*+,7�&")01,7'&"Z

>E



���������������7����N��	I�������������k��� �
��	�����P�N���� 

$%������	�������������������������	����	���,�	��	�	%
)%� �����	�������	���;��������	�����<����"��("��	%
8%����*��	�������	������������	�����	%
7%�>����*�������	�������	��'	"��0��	%

�,'0%&1)(� �5#)3)(� 5&".,(&� ;,)1&7,(&+,� )2� =,� 2)3,� ($5*)1)G
8&7,1,34� +$8,*� (6'06*/0,� .,=-6+9� �6� (6'06*/0,� .)0&7,(&*&�
($3,*3)2� ,*81,'0� 6/06*� #&"� �5#)3)(� 5&".,(&*&*8� *,",3&7�
,')'1,3&+,*� #&3&� 0&')#1,*8,*� -,.),(/0&1&%� #&1,*� ,1)2,1,3� C��D�
;,*&8,�.63)-,,(�2&1,.&"9

�)0,� .6(,5,''&'1,3&� 2,7+� $(&'01,3&/0,4� -,.),(/0&1&%� #&1,*�
,1)2,1,34� 56'6',*4� )+,.1,3� #&1,*� .6*)',#,(1,3� 3,*8�#,3,*8�
#)F1&'0&� .6.%&*9� �&.+&3� '$3.61)0,",%)31&%� #&1,*� .6*)',#,(+,�
#)�1',4� #)'02,'&� 2&"&22)*1&%� 2&1,+&9� �&.� 0,2+,+&3� &-)#&7� ;&%3�
,7(&1',4� #)'02,'&� 0,2&+,� ',1#&7� 8,<1,3� 261)22,� /0,1&*,+&9� ���
*62(,&� *,",3&+,*� #6H� )2� 7)%&� 2)3,� <&,34� +$7,� (,�3&;1,*,+&9� �6�
,(,.,1,3+,*�61,.&*8�.,".6*�.)0&7,(&�,%'�$(&#�(63&#+&9

�2� <&,3+,� � � )2%)�*8&11&%� #&1,*� 2&1&*,+&8,*� ',.&.&7�
.6*)',#,(1,3�)�"�&;)+,'&*&�()<,+&9

�)3,� <&,3+,� � � &/0&2)3,1&%4� %)�*81&� 2)3,1&%� #&1,*� 2&1&*,+&8,*�
',7�0,3,%,(1,3� ,%'� $(&#� (638,*+$%999� C�,�"&1,3� '06*,2,� 8,<1,3�
,7(,7)(8,*&+,� 0,(()� %&.+&3� ?#)�7,#� 8,<&3&'08,� 6'(,� $%,*@� +$#�
<&',*+,�2&1&'0&*&�$'0&(8,*'&"D9

�5#)3)(� (,32,(&1&'0&+,� .,�16.� .,="61,3� ($8&'01&� 3,*88,�
?#)�7,#@�(,12&*�$(&1,+&9��6*&�*,",3&7)(/0&1,3H�)2�7)%&�2)3,�<&,3�+$#�
,(,7+&1,39� �5#)3)(� .)0&7,(&8,� %)�3,� ��+,� #)'02,� 3,*81,3� 0,.�
6/03,7+&9

	 �(&#)3� 2&1',*8&"4� +$7,31&� #,3/0,� .6*)',#,(1,3� .)0&7,(&+,�
)2%)�*8&11&%�7)%&�&/0&2)3,1&%�*,;,'&� '$"&1&#�(63,+&9� �%',3&7,(�$"86�
*&7,(1&� %&'0&1,3� 7,5'0&� .,2',+1,3� #&1,*� &'08,� %&3&'0',4� 2,7'&+&3

>!



%&.',1,3� 0,((&�0,3,%,(&+,� 7).)*4� 5,(,31&4� )�"� .,*;,,(1,3&� 7)�1&+,�
8�,3,"1&�*&7,(1,3&*&�0,.�'$"&'0�.6'0%61�$.,'9

	*+&4� -,.),(/0&1&%� #&1,*� ,1)2,1,3� C��D� #6� � � ,5#)3)(1,.&�
#)'02,5&'08,� 5&".,(� 2&1,+&9� �5#)3)(� 263&1&'0&� =,� (,32,(&1&'0�
.$5,*&".&*&*8� #&3� 5&1� .$()+1,3&*&� 2,#61� 2&1&'0� =,� (,�'&3� 2&1&'0�
-,3,7)*1,3&� .60&.� ,0,.&7,(� %,'#� $(,+&9� �5#)3)(� 7$(%,"&'0�
%,*,11,3&�=,�,6+&()3&7,8,�(,�'&3&�-6+,�-&++&7�.,',1,+&39

	*+&� ,*,� '06� )2� =,� 2)3,� <&,3� )�3(,'&+,8&� (,;)=6(1,3.�
,*&21,'0(&3,.&"9

�2� <&,.&*8� .,2',+&� #6� � � 0,2&2&74� /0&*� ,5#)3)(*&� (,'0%&1�
2&1&'0� =,� 6*&� 7,5'0&� .,2',+1,38,� ()U8�3&4� )2� 6'611,3� 7)3+,.&+,�
7$(%,"&'0+&39� �2� <&,31,.&� 0,.� (6'06*&'0� )')*� $.,'9� �7(,71&%4�
�5#)3)(� 5&".,(1,3&� )�"� (,'0%&1)(1,3&� 0,2&+,� ,')',*� )2� <&,3�
7,3,(&'08,�0,3,%,(�2&1,+&9� �,'0%&1)(1,3�;,)1&7,(&�0,2&+,�+)&.�&-)#&7�
;&%3� ,7(&'0*&*8� $',� )�"&8,� 7,3,'0,� .,'�61&7,(&� #)31&8&*&� ()�8�3&�
(6'06*.)2� %$3,%9� �65(,',3� 2&1&#� ,7(8,*+,4� )2� <&,3� =)'&(,'&+,�
,')',*� 0,22)*&7� =)2$1&%1,3� %)�(,3&*%&� 360+,� 7)3&(&1,+&9� �6*+,7�
,5#)3)(� ",.&3&+,� 7)18�)*4� 76",%&� 8,<1,38,� )�3&*� 2)1.,7+&9� �2�
<&,3�",.&3&+,�0,.&'0,�0,2&2,(�,%'�$(,+&9

�2�<&,.&*8�()�8�3&�<&,3+,*�)".&�%)F<.&�;,32&�#)&,+&9� �)�8�3&�
<&,3+,� #6(6*� =)2$1&%1,3� ()�8�3&1&%/0,4� )3(&2/0,� '0,301,3'&"4� #&3)3�
3,*88,� #)F7,.,'+,*� #,7)*� $(&1,+&9� �;'6'%&4� #6*+,7� ,5#)3)(1,3�
)+,.1,3+,� 6*/0,1&%� 2&"&2&'0� 678�)(.,7+&9� �+,.1,3*&� 2&"&2(&3&'0�
6/06*� ,5#)3)(8,� ?3,*8@� %$3,%� #)&,+&9� �,�"&� &-)+%)31,3� #6*&�
?#,+&&7� .,0)3,(� #&1,*� (,'=&31,'0@4� ?')�"� ',*�,(&� .,0'61&@� '&;,(&+,�
(,12&*�2&1,+&1,39����;,*&+,�$',�6*&�($8&'01&�3,*81,38,�?#)�7,'0@�+$#�
(,�3&;1,*,+&9

�)3,�<&,3+,*�,')',*�')=62�5,#,31,34�*)56'0�,5#)3)(1,.&�0)'&1�
2&1&'0�=,�7).)*� .,2',+1,3+,�&'01,(&'0+,� ;)7+,1,*&1,+&9� �%',3&7,(�
2)3,� <&,31,3� ",.&3&+,� 7)18�)*�7,'0&24� ',1#&7� .,�*)+,8&�
()�2&.,1,34�67+&3.,1,3�7)(,+&9� �'1&�&/0&2)3,1&%�#&1,*�()�2&18,*�8,<�
0$/0�2,/0)*�7,5'0&1&%%,�5&".,(�2&1.,7+&9

�,(#6)(+,� 2)3,� <&,3� +$#� ,(,16=/0&� (6'06*/0,*&� #,�"&1,3� ?%&3�
'&7)'&7� ($5*)1)8&7,1,3@� +$#� (,12&*�2&1,+&9� �1,3*&*8� ;&%3&/0,4� 2)3,�
<&,31,.&*8�;,)1� 2)&1,*&'0�+,=3&�� �',71)=1'&3�-,3,7)*&+,�7,22)13)2�
,%'� $(,+&9� �;'6'%&4� 2)3,� <&,31,3� +$.)%3,(&%� ,')'+,� )�(,+&8,*

E�



',7&)=1,3� -,3,7)*&+,� %)�<3)2� 2)&1,*&1,+&9� �,�*&4� ',71)=)1+&�
(,'0=&2)(&� +,=3&+,� #,�"&� '&7)'&7� <,3(&7,1,3� 0,.+,� *).")+1,3�
)�",3)� %63,'01,3+,� #&3�#&31,3&*&� 6'(,1&%�#&1,*�7).)*)(1&2� 2&1&'08,�
%&3&'0&#�%$(,+&1,39

�)�<� 0)11,3+,� 6'(,.)*1,3� 2)3,� <&,3*&� .,+,*&7,(1&� '0,%1+,4�
#$",#�#$-,#� ,.,18,� )'0&3&'08,� 0,3,%,(� 2&1,+&9� �;'6'%&4� #6*+,7�
��*&*8� 2)3,1&8&*&� 7)%&� 2)3,1&%� +,3,-,'&*&� ,*81,#� )1&'0� ,*/0,�
.6'0%61999

�06� 7$3+,� 3,*81&� <&,.&� #&"8,� 7,5'0&� (,*&'0� #)&8,*� 3,*81&�
(,38�&#)(8,� 2&7)'1,#4� )7+&*1&%� %&3&(,71&%9� �2� <&,3� +$#� )++&7�
(,38F&#)(8,� ,7(&1,+&9� �� %)�<&*/0,� .,�16.� #)&8,*� -&'.)*&7� =,�
06262&7� '0,5'1,3� ().)*&+,*� ���� )32,1&� ,.,18,� )'0&3&1,+&9�
�06*&*8�6/06*� )2�<&,31,.&�#&"�0,7)(8,�2)*6*&7�7)��� #&1,*�&-)#&7�
.,2',+1,3+,�=,�=)'&(,1,3+,�2)&1,*&1&'0&*&�(6'06*,.&"9

�)3,� <&,3�%)�<3)2� . ,#1,8&,3� )32,1&� ,.,18,� )'0&3&1,+&� =,� #6�
()&)=1,3� 2)*6*&7� .,*#,1,3+,*� 2)<1,*&'0&� .6.%&*9� �,',1,*4�
',71)=)1+&� (,'0=&2)(&� +,=3&+,� '&7)'&7� <,3(&7,1,3� %63,'0&� 6/06*�
,*/0,�.6*/0,�<61� ',3;1,*,+&9� �)3,�*&7,(+,�#,�"&�%&.',1,3�2,*/0,�
0,((&�0,3,%,(� 2&1&'0',4� 2)3,� <&,3*&� ,.,18,� )'0&3&'0� 6/06*� 0,.�
'06*+,7�7)��� (6(&'0&� .6.%&*9� �6�7)&+,�%$3,%�#)&',4� %&.1,3*&+&3�
')(&#� )1,+&4� 7).)*� &'01,38,� 7)11,7+&999� �&*8� ,;'6'%&4� #6*,2,�
.)�.,7� +,3).,+*&� 2)&8,�%&3&(&'0� 6/06*� '0,7� (638,*1,3�0,.&'0,�
()<&1,+&999� �6� 2)3,� .,2',+1,3+,� ,.,18,� )'0&3&18,*&� 6/06*� 0,.�
6'0#6�6'61�2)3,�<&,3�+$#�*).1,*8,*�#)&',�,-,#.,'9

�&7,(&�#6"624�7).)*�.,2',+�0,3,%,(�2&1,7)(8,*1,3�&*($3*$(+,�
7)�#)'02,� )..,=&7� ,5#)3)(�=)'&(,1,3&+,�%)�<&*/0,�?*&2)#@� #&1,*�
<,7+)� #)&,+&9� �6*,2,� ?*&2)#@*&� (,5,116'� +$7,� 5,'<)�'01,'0�
*))&&*9� �$8,%&4� (,5,116'� $8,'&*&� 0,..,� #&1&'0&� %$3,%� �7(,71&%4�
:6126*#)7� ,'1&� �#+611,� �)+&3&7� $%,*1&8&*&� )�"� +,=3&+,�
",.)*+)'01,3&� 7,5'0&� #&18,*1,39� �6(,5,''&'1,3� ;&%3&/0,4� 2)3,�
(,38�&#)(� &'.&�'0,3&;&� *). ,&6.� '0,5'� ().)*&+,*� 7)56+� 360&7�
(,�'&3�7 )&&�#&1,*�)1&#�#)3&1,+&999

�)3,�<&,3*&*8�(631,3&�%)�<4�0,3�#&3&�.,�16.�.,�*)8,�$8,9
�&3&*/0&+,*4� 2)3,� <&,.&� )�"&8,�5)'� ?.,-#63&7�(,38&#)(@4� +$#�

0&')#1,'0� .6.%&*9� �6*+,� %&.+&3� #)'02,1,.&� '06� &'08,� +,�=,(�
$(,+&4�)�3(,8,�<61�7)�#)'02,�#)71&%*&�(&%,+&4�5611,'4� .,-#63�2&1,+&9

E�



�*/0,�.6*/0,� ,21&3,')� &*')*� )�"&/0,� 2)3,� <&,3� #&1,*� '068�61��
1,*.,7+&9

�%%&*/0&+,*4�2)3,�*&7,(+,�#6763(.,�#$3&'0�6'611,3&�0,.�)�"&8,�
5)'� 2)3,� <&,3� #)�1&#� 2)1,+&9� �73&.� *6;6"1&� (,'0%&1)(1,34� .,'�61�
'0,5'1,34� (,*&21&� %&'0&1,3*&*8� )#3)�'&*&�()�%&'0�6/06*�,(,7� .,5'6'�
#6763(.,� #$3&#� 2)3,� <&,3� 2&1,+&8,*� %&.',1,3� 0,.� %,.� $.,'9�
C�&*8� ,;'6'%&4� #6*,2,� 2)3,� ,5#)3)(1,38,� ($"� &'0)*&#� 2)1,+&8,*�
')++,+&1� %&'0&1,3�0,.� %)�<9� �,',1,*4� ?+).1,�<)3,5)��� 7)� ;,1)*�
?',*�,(%)3� .,�*,=&7� #6"62@4� <&.,+)*/0&� ?.6(,',++&� (,�.,8&3@�
+$',� +,33)=� &'0)*,+&1,39� �'#)(&*8� #)3.&4� +$#� ')�3,#� 0,.�
)�(&3&'0.,7+&9� �06*,2,� %&3� 8,<1,438,� .)7&1� #,�"&� %&.',1,3� 0,(()�
?#6� &'#)(� (,1,#� $(&1.,7+&8,*� 8,<@� +$7,� <&',*+,� 2&1&'0*&� 5)�'0�
%)�3,+&4�'06*,2,�0)1,(1,3+,*�06"63�2&1,+&999D9

�/0&*/0&+,*4� *,'038,� .,'�61� '0,5'� C3,0#,34� .60,33&3D�
().)*&+,*� (,='&7,� 2&1&*.,8,*4� 1$%&*� /0)<� $(&18,*� .,2)1,� 7)%&�
'63,(�0,.� 2)3,�<&,3�.,($3&,1&�#)�1&'0&� .6.%&*9� �6�(,03&3&7,(1,3+,�
%,.�6/03,7+&8,*�0)+&',4�#&3)24� )*+,�')*+,�#)�1',�+,�8,"$(,1,3+,�
'06*+,7� .,($3&,11,3� /0&2&#� %$(,+&9� C�,',1,*4� #&3� )..,#)<�
8,"$(,+,� 7)3&(&1,7)(8,*� ;)0&'0,1,3� 0,2&+,8&� .,2)1,8,� +",7*$31,3�
&*($.$(+,*� #&3� ,7)1*&*8� '63,(&*&� )1&#� -)71,'0(&38,*9� �� 0,7)(+,�
7,5'0&�,7)1�#)�1&#�/0&22,*�=,�;,3",*+1,3&�8,"$(,*&�'6+8,�#$38,*999D

�)�3(&*/0&+,*4� '&7)'&7�3,2&#1,3�#&3�#&31,3&*&*8�)#3)�'&*&�() �%&'0�
6/06*� 2&1,+&8,*� 0,((&�0,3,%,(1,3&� � � 2)3,� <&,.&*8� %$*8� (,32,18,*�
(63&+&39� C�6*&�%$*83)2�.,�*)+,H� )�"1,3.&�?.65)1&;,(/0&@�+$#� ,(,#�
(,*&21&� '&7)'&7� ,3#)#1,3� '0,�*&8,� #)�1.,8�63� 8,<1,3� 7)"&'0&�
.&')1&+,� 0,.� %)�3&'0� .6.%&*9� �,0)1,*%&4� ?.65)1&;,(/0&@�
#)�1&'0*&*8�0,.�)�"(,3(&#�2)&+,1,3&�#)3999D

�6(,5,''&'1,3� 2)3,� <&,.&*8� ���8,� *&'#,(,*� '&*)*&.&*&� � �
?:&*',@� +$#� ,(,7+&1,39� ?:&*',@*&� ���+,� &'01,(&18,*� 2)3,�<&,.&*8�
#&((,� (63&� +$#� (,�3&;1,'0� 0,.� .6.%&*9� :63*,1&'(&%,+,� ,*/0,� &18,3&�
<,7+)�#)�18,*�?:&*',@�.,�*)'&�� �3,+&)4�($1$=&+$*&7$+,�$;&3�=,2(1,3&�
=,� 8,"$(,� ',0&;,1,3&� ')(&1&'0&� #&1,*� &")01,*,+&�9� �6� .,',1,+,�
.6(,5,''&'1,3+,*� #&3&� �$=8$*&7� �,'0$*'$=� )�"� ;&%3&*&� 267&+,8&�
')�"1,3&�#&1,*�)7+&*1,'0(&3&'08,�0,3,%,(�2&1,+&H�?�,71)=/0&�763,8&*&

��abcdefg�h9†9�ijkldm�ndlopresH�dtufndv�d�uofndp9��w9H�Nxyfz�zbe{tdO4� ���9�‚un�!>�!E9

K�



",#(9� $(&'0� 2&7&*� =,� 2&..,(4� 6*&� ,1+,'0� )')*3)2@ 9� �)�3&*&#�
(63&#+&%&4� #,3/0,� *)()",� <&,31,3*&� � � 2)3,� <&,3� +$7&'0� )F3&*1&+&39�
�06*&�,7(&'0�-)&"%&4�2)3,�2&1.&'01,3&�6/06*�-,")�)1.,'1&%�)2&#,(&+,�
#&38&*,�-,.&7,(+,�$.,'4�#,1%&�7,8)*,�,5#)3)(�.,%)*&8,�,71,*8,*�
#6(6*�-,0)*+,�2)3,����,=-� )1&#�%$(.)2+,999

�65(,',3� 2&1&#� ,7(8,*+,4� 2)3,� ��� 0$/0� 2,/0)*� 7,5'0&1&%%,4�
(,3,22&7)(8,� 5&".,(� 2&1.,7+&9� �*&� ?3,2)#,(/0&@� +$#� 0,.�
#)&.,7+&9� \06*%&4� 3,2)#,(� ,==,1)4� ')8&).4� )�",3)� 063.,(8,�
,')'1,*8,*�.6*)',#,(1,3�",.&*&+,�<,7+)�#)�1,+&9

�,�"&� .6(,5,''&'1,3���1,.&� � �/,3&24�7,'0&1�=,�#)'02,�3,*81,3�
#&1,*� 0,.� ,(,7+&1,39� �,',1,*4� #,�"&1,3�56'6'&7� 8,"$(,1,3*&� ?',3&2�
��@�+$#�,(,'0,+&9���*&�'06�(,3&2,�(631&�3,*81,38,�,-3,(&'0�.6.%&*9

�,'0%&1)(�=,�-6.,1&'(1,.&*8�-,.),(/0&1&%�#&1,*�.6*)',#,(1,3&4�
;&%3� ,1.,'0&'01,3� -,3,7)*&+,� *,",3&7� ,')'1,38,� =,� )+)#�,51)2�
.$7)31,3&� ��� (,1,#1,3&8,� .)'� 3,=&'0+,� ,.,18,� )'0&'0&� 6'0#6�
,.,1&7)(*&*8� +6*7)� .&27)'&+,� %$*8� (,32,1&'0&8,4� -6.1,+,*4�
� �"#$%&'()*+,�0,.�3,=*,2�()<&'0&8,�7)3+,.�#$3,+&9

�,71)=1,3�-,3,7)*&*&� ���+,� 7)3&(&'0� ($5*)1)8&7,1,3&*&� &1.&7�
-&0,(+,*� (,01&1� 2&1&'0� =,� )�"1,'0(&3&'0� ��"#$%&'()*� '0,3)&(&+,�
,1)0&+,�$�(&#)38,�.)1&%�0)+&',9� �6*+,�����=,� '&7)'&7�<,3(&7,1,3�
=,%&11,3&� )2� =,� 2)3,� ��� ()�8�3&'&+,� 0,.� (,',J638,� $8,� #)�1&'0&�
.,2',+8,�.6=);&2+&3�9

�6*+,1&%�#,3/0,� (,'0%&1)(1,3*&*8�-,.),(/0&1&%� #&1,*� ,1)2,1,3&�
,')',*� )..,=&7� ,5#)3)(� =)'&(,1,3&� )32,1&� ,.,18,� )'0,+&9� �06�
*62(,&� *,",3+,*� )1&#�2,3,18,*+,� ���=,�-6.,1&'(&%,�6"=&7�#)8�1&2�
$%,*4� .,"%63�;,*�*,",3&7,'&*&4�-6.1,+,*4� )2�=,�2)3,�<&,3�'&31,3&*&�
/06263�)�38,*&'0�-,.&7,(�3&=)-&8,�&-)#&7�(,�'&3�%)�3',(,+&9

�32%031�4,B4)�*3.%&&30�

�9� �..,=&7� ,1)2,1,3+,� .6*)',#,(1,.&*8� 5&1.,�5&11&8&*&�
2,*+,7�&")01,7'&"Z

 9� �2����+$8,*+,�*&.,*&�(6'06*,'&"Z
�9� �2���*&*8�.,2',+1,3&�*&.,1,3+,*�&#)3,(Z

$�ijroetog�	9�9� ijkldm�nzjopresH�fu�kdseotj�zf�qfldudmj���T�T9
���,3,*8H� �06%63)=�}9��2�=,�2)3,�3,*81,39�C�)�*§*)=�L9�#�*�'60#,(D�SS� �"#$%&'()*�)=)"&4� ����7&19���*)7,#39

E�



�9� �)3,����+$8,*+,�*&.,*&�(6'06*,'&"Z
A9� �)3,����.,2',+1,3&�*&.,1,3+,*�&#)3,(Z
T9� �)�8�3&����+$8,*+,�*&.,*&�(6'06*,'&"Z
>9� :,.),(/0&1&%� #&1,*� ,1)2,1,3� -,3,7)*&+,� )2� =,� 2)3,� <&,.&�

2,*+,7�;,321,'0�.6.%&*Z
E9�?:&*',@�+$8,*+,�*&.,*&�(6'06*,'&"Z

E�



���������� ���D����N�������I��������� �
������������P�� ����

$%���	'����"����	%
)%���	'�����	���, � ����	 ��	��%
-%���	'�	�������	�� ����	�����	%
8%� .��"�	����	�	'	�	������	�"��������	

:,.),(/0&1&%� #&1,*� ,1)2,1,3� -,3,7)*&+,� ?�.&-@� (6'06*/0,'&�
,1)0&+,� )�3&*� (6(,+&9� �,*#,1,3+,� 2,7+� $(&1&'0&/0,4� (,+#&3%)31&%�
;,)1&7,(&�#&1,*�'068�611,*8,*�&2(&')+/0&1,3�;,)1&7,(&+,�&.&-�7,3,(&'0�
",363,(&� <,7+)� #)&8,*� =,� '06� (,3&2,� ��� ,'3� T��7&11,3&+,�
,.$3&%,1&%� &2(&')+/0&� �)1+6&*8� ?�.&-@� ')�"&*&� .6).,1,8,�
%&3&(8,*&4� 6� &'0#&1,3.)*1&%+,� .6=,;;,2&7,(� 2)")*&'0+,� ;)7+,1&�
=)'&(,�$%,*&*&�&'#)(1,#�#$38,*�$%,*9

� �"#$%&'()*� �&11&7� $*'&%1)<$+&7,'&� ��().&� � !�#$(&+,� 6*8,�
'06*+,7� (,�3&;�#$3&18,*H� ���:�C&*81&"/0,�&.,8$4� 1)(&*/0,�&.,8)� � �
(&.')14� %)�3&*&'0D� � � '0,5'4� 0)+&',4� *,3',*&*8� )..,1,'0(&3&'04�
3$%1,.,� 2&1&'0�=,�09%9� .,2',+1,3+,� )+,.1,38,�0&''&7�360&7�(,�'&3�
%)�3',(&'0*&� %)�"1,#� '0,%11,*(&3&1,+&8,*� 2&7);$'&I� (,38�&#� 2&1&'0�
=)'&(,1,3&+,*�#&3&9�C�,',1,*4�'&7)'&7�,3#)#�&.&-&D�9

�$7&*/0,1&%� 7,*8&+,*� =6-6+8,� %$1,7)(8,*� '&7)',('06*)'1&%�
')0,'&� =,%&11,3&� ().)*&+,*� ?�.&-@� ;,=261)++,� 0)+&',� '&;,(&+,�
,1)0&+,� $�(&#)38,� )1&*,+&4� 61,3� #6� 0)+&',+,� )�"� ;,)1&7,(1,3&*&*8�
.60&.� 7)�*,1&'0&*&� %)�*'0,+&9� �&7)',('06*)'1,3� '06� 0)+&',*&*8�
,.,1&7� ,0,.&7,(&� &1.&7�,.,1&7� ,')'1,#� #$3&18,*� �&%%)1)�
�,%&,=$11&*&*8� ?�)+'0)0@� 0,.+,� �9�$#)**&*8� ?�)('&,1&".�
<'&5)1)8&7,'&@� ,',31,3&*&� 7,5'0&� #&1&'0,+&9� �,%&,=$11&4� +,=1,(�
%&'0&'&�C3,0#,3&D�6/06*�($8&'01&�?76"4�2&7);,@�*,2,+,3�.60&.1&8&*&�
,')'1,#� #$38,*� #)&',4� �$#)*� �.&-� 7,3,(&'0*&� ?'0,5'&7� -)"&#,@�
',.,3,'&� )&,3)2� '&7)'&7� .6=,;;,2&7,(8,�$3&'0&'0�=)'&(,'&� '&;,(&+,�
(,�3&;1,7+&9

���,3,*8H� �.&-9�� �"#$%&'()*��&11&7�$*'&%1)<$+&7,'&4���().9���9H4� �� 9��9� � !9

EA



�.&-�7,3,(&'0*&*8�<'&5)1)8&%�,')'&*&�(,�3&;1,#�#$3&'0�&-(&.)&7�=,�
'&7)'&7�<'&5)1)8&7,*&*8�)#7$%(&� =,�<3$+.$(&� #)�1&#� 2)1+&9� �,'02&�
(&.')1*&4� 2&7);,*&� &-(&.)&7� &+3)%� 2&1&'0� =,� '6#7$%(&=� ,*81,'0�
-,3,7)*&� 2)*6*1,3&8,� )&+� #&1&.1,.&� $8,11,8,*� 0)&�+,4� 61,3� #6�
.6,..)8,�*,",3&7�,.,1&7�(,�3&;�#$3&'0+&9

�*&21&%*&*8� ?%)�"� #&1,*� %6",(&'0� ',.,3,'&@� %)�<1,#�
(,+2&2)(1,.&*8� <3$+.$(&� 0&')#1,*,+&9� �&<<)%3,(� 6'0#6� .6,..)�
56'6'&+,� ;&%3� 763&(,3� $%,*4� )+,.1,.&*8� ($.<$3,.$*(&*&�
,*&21,'0+,�61,.&*8�76"�&;)+,'&+,*�;)7+,1,*&'0*&�(,='&7,�2&1,+& 9

�6(,5,''&'1,3� ;&%3&/0,4� 0)"&38&� +,=3+,� &'0#&1,3.)*1&%� =,�
'&7)'&7� ;,)1&7,(� #&1,*� '068�611,*,7)(8,*� %&'0&1,3� 6/06*� &.&-�
7,3,(&#�#)3&'0�",363,(8,�,71,*&#�2)1+&

�,71)=)1+&� %).<,*&7,1,3&� +,=3&+,� '&7)'&7� <,3(&7,1,3� )�"�
*).")+1,3&*&*8� &.&-&*&� 7,3,(&'0� .,',1,'&8,� ,1)0&+,� $�(&#)3� #&1,*�
2,3,'0&*&�&")01,'08,�0)-,(�7)�29

:,.&7,(+,� 0,3� #&3� (,'0%&1)(� &.&-&*&� 7,3,(&#� #)3&'0� .,2',+8,�
.6=);&2�$%,*1&8&*&�#,3/0,�.6(,5,''&'1,3�$�(&3);�$(&'0,+&9

�.&-8,� #)�18,*� #6*+,7� (,1,#� $',� 7,*8&� %,'#8,� � � �.&-��
.$7%$31&%%,� ,')'� ')1+&9� �6� %,'#� $8,'&� '0,5'1,3*&*84� &'0#&1,3.)*�
=,� '&7)'&7�+)&3,1,.&*84� %6/01,3*&*8� C.,',1,*4� '&7)'&7�<,3(&7,1,34�
-,.),(� (,'0%&1)(1,3&� =,� #)'02,1,3D� &.&-&*&� 7,3,(&'0� #&1,*�
'068�611,*,+&�9

�.&-� #)3,'&+,8&� (,+2&2)(1,34� &1.&7� &"1,*&'01,3� � � �.&-$)1)8&7,�
;,*&*&�=6-6+8,�%$1(&3+&9� �6�;,*�)32,1&�&.&-� '&31,3&*&�*,",3&7�-&0,(+,*�
)�38,*&'0�=,�,.,1&7)(8,�(,(#&2�$(&'0�.6.%&*9

�6(,5,''&'1,3� ;&%3&/0,4� &.&-� &*')*� 360&7,(&*&*8� 267&�
2,(1,.1,3&+,� <,7+)� #)�1,+&9� �06� #)&'� 0,.� 6� )+,.1,.&*8� &+3)%�
2&1&'0&�6/06*�261,7�0,.+,�61,3�)*8&+,�.60&.�-)7�)18,*+&39

�.&-� 0,2&+,� ,*&2� #&3�<'&5)1)8&%� .,0'61)(� '&;,(&+,�8,<&38,*+,�
$',� 6� &-(&.)&7� %)�3',(.,4� 63;� #)&8,*� (&.')1� (,3"&+,� *,.)7)*�
#)1,+&9��*&*8�&*')*�360&7,(&*&*8�',*,#�)�(&18,*�#,3/0,�';$3,1,3&+,�
#&3�=,2(+,�<,7+)�#)�1&'0&�0,.�0$/0�8,<�$.,'9

 � �,3,*8H� �0$<$1� �9�9� =,� #)'029� �.&-$)1)8&7,9� �*')*1,38,� 2,*+,7� 7)2&'0� .6.%&*Z� �/26=� 2)�11,*.,9
SJJJ9$=,3(&¨*,3)+-36
�� �,3,*8H� �0$<$&� �9�4� =,� #)'029� �.&-$)1)8&7,9� �*')*1,38,� 2,*+,7� 7)2&'0� .6.%&*Z� � �26=� 2)F11,*.,9
SJJJ9$=,3(&'(9*,3)+936

E T



\0$(� (&1&+,*� (,3-&.,� 2&1&*,+&8,*� #&3)3(,� (6'06*/0,*&*8� &")0&�
1&,3�+)&.�0,.� )+,.1,3�6/06*�#&3+$%�.,�261�=,�2)&1,*&'08,�1)7&2�
#)&,=$3.,'1&8&� .6.%&*9� �,',1,*4� 76*)*� (&1&+,*� (,3-&.,+,�
.,%(,#� ')�"&� ?26=)*/0� 67&@� +$8,*� .,�*)� ,*81,(,3�$%,*9� �..)�
#,3/0,� )�2&(6=/0&�=,� )�26=/0&1,3�#6� ')�"8,� *&'#,(,*� ,7*,*� .,*,�
'06� .,�*)*&� 2,#61� 2&1.,7+&9� �.&-� (6'06*/0,'&� '$.,*(&%,'&*&�
(6'06*(&3&'0+,� 0,3*� '06� *,3',*&� $�(&#)38,� )1&'0� 1)"&.9� �8,3�
�1,+&.&3� B,1*&*8� ?�")01&� 168�,(@&8,� .63)-,,(� $(,+&8,*� #)�',%4�
(&.')1� (6'06*/0,'&�#&1,*�#&38,�2&7);,�(6'06*/0,'&�0,.�%$1(&3&1,+&H�
?;&"&)*).&7,4� (,'02&�2&7);,�=,�76"�&;)+,'&4�76"�(6"&1&'0&@9� �6*+,*�
%)�3&*,+&%&4�(&.')1*&*8�2&7);,�'0,%1&+,8&�&")0&�5)3&-&7�%)�3&'0&+,*�
,*/0,�%$*8�2,.3)=1&�$%,*9

�676%� ',*�,(%)3�L9��0,17,<&*� '06*+,7�7)",+&H� ?(,'02&� 2&7);,�
+$8,*+,� ;,2,(�76"�%)�3&*&'0&*&4� ')/0� 3,*8&*&�=,� '06�%,#&1,3*&8&*,�
$.,'4� #,1%&� %&'0&*&*8� 763&'04� $'0&(&'04� 8,<&3&'04� %61&'04� 7&8&,'0�
%,#&� 5&'1,(1,3&*&� 0,.� (6'06*,.,*@9� �� )�"� ;&%3&+,� +,=).� $(&#H�
?,8,3� %&'0&*&*8� &/0%&� )1,.&� 7,5'0&� ,*81,#� 7$(&1',4� 6*&*8� (,'02&�
2&7);,'&*&�0,.�()�8�* �#&1&#�)1&'0�2&7&*�$.,'@4�+$#�(,�%&+1,7+&�

�.&-$)1)8&7,� � � ",.)*,=&7� &*')*'06*)'1&%� 0,.� 0&')#1,*,+&9�
�.&-� 7,3,(&'0� ($5*)1)8&7,1,3&� &*')*'06*)'1&%� (6'06*/0,'&� #&1,*�
/0,.#,3/0,'� #)8&&29� �.&-$)1)8&7,*&*8� ,')'&7� .,2',+&� � �2,*+,7�
2&1&#� -)"&#,1&� &.&-� 7,3,(&'0� .6.%&*1&8&*&4� 0,7)(+,� #&"� +6/0�
%$1,+&8,*� =,"&7,(1,38,� 2,3,#� .6*)'&#� 0,((&�0,3,%,(1,3� .)+$1&*&�
()�8�3&�263&'0*&�&1.&7�,')'1,#�#$3&'0+,*�&#)3,(+&39

��	'�����	��� , � -)"&#,1&� #)&&'0� =,� )+,.1,38,� 7)368&&%� )1&#�
%$1&'0� ()�8�3&'&+,� 0,3� #&3� &*')*8,� 2,3,(&18,*� /0,2&3&2+&39� ��
)+,.*&*8�.6*)'&#�'0,5'�#)&&#�'0,%11,*&'0&8,�7)3+,.�#$3,+&9

��	'�����	�� � � � 0,3� #&3� ;62,3)*&*8� )1&7.,2).� 2&7);,� $8,'&�
#)�1&'0� 0,2&+,8&� )3"6'&4� 6� $',� +$.)%3,(&%� =,� &*')*<,3=,31&%�
-,.&7,(&�#,3<)�$(&'0*&*8�.60&.�'0,3(&+&39

��	'�����	��� , � #&3)3� +,=1,(� .$*(,1&($(&� )�"&8,� 5)'1&8&*&*8�
*,",3&7�,%'�$(&'0&+&39� �,',1,*4� )�"#$%1,3�)�",3)� )2&#,(1&4�$3%,%1,3&�
)3&7,(1&4�,7)11,3&�0,7)1&X

���,3,*8H� )�'0,�.,*#,9

E >



��	'�����	�� � � � &*')*8,� 360&7� (,�'&3� $(&'0� ($5*)1)8&7,1,3&+,*�
#&3&� 0&')#1,*,+&9� �1$"� �,'%,1� )+,.1,38,�(,�'&3�%)�3',(&'0*&*8�&%%&�
6'61&� #)34� +$#� 0&')#1,7+&4� 7,�*&4� ?&'0)*(&3&'0� 6'61&@� =,� ?7)2&'0�
6'61&@9��1,3*&*8�&%%&*/0&'&�,7*&2',4� ',.,3,1&4�+$#�0&')#1,8,*�$+&�6�
=,�#6�6'61*&�()�1,�$8,11,7�)1.,8,*&+,*�,;'6'�#&1+&38,*�$%,*A9

�&"*&*8� +,=3&.&"+,� )+,.1,38,4� ,7*&2',4� 7)'01,38,� '0,5'&7�
(,�'&3�%)�3',(&'0�-6+,�2&7&*9��6*&*8�',#,#1,3&�%)�<4� ,..)�61,3*&*8�
$*8� .60&.1,3&+,*�#&3&�,5#)3)(�%)..6*&%,('&7,�(&"&.1,3&�(,3,22&7�
$(8,*� ",.)*+,� -)*1&� .61)2)(� =,� #$=)'&(,� '0,5'&7� (,�'&.&*8�
',.,3,'&� )+,.W,3� <'&5&%,'&+,� ,5#)3)(� %1&'0$'&*&*8� .,=-6+1&8&�
(6;,71&� 7)<&#� 2)�7&1.)2+,9� �06� #)&'� �9�,'%,1� ,J ,1� )+,.1,38,�
7)2&'04� 6*+,*� %$7&*8&*,� 61,3*&� *&.,8,+&3� &'0)*(&3&'08,� 63&*&#�
%)�3&'0� 1)"&.1&8&*&� (,�%&+1,8,*+,� 0,2� $+&9� :)"&#,1&� &.&-8,� $8,�
#)�1.,74� 7,�*&� )+,.1,3*&*8� 2,1#&+,*� -)7� )1&'08,� 1,7)2,(1&�
#)&.,7� (63&#� #6� .6,..)*&� &-)#&7� 0,1� $(&'0� .6.%&*� $.,'9�
�.&-$)1)8&7,*&*8�<3,8.,(&%�=,"&;,'&�0,.�'06*+,�%)�3&*,+&9

�686*� ,(,71,#� &.&-.$7%$31,38,� .63)-,,(� $(.,7+&8,*� 7&3&%�
'&7)'&7�,3#)#1,.&�()<&'0�.6'0%619� �6*+,7�'0,5'1,.&*8�&.&-&�$*8�
.,7+,� +$(,11,3&8,/0,� #$18&1,#� 2)�7&1,+&9� �,',1,*4� 7)'0&� 6168��
%&'0&1,3*&*8� 76"� &;)+,1,3&4� .&.&%,1,3&� 7)'0� #&1,*� #)8�1&2� )�"8,��
3&'01,.&� %6/01&� *,.)7)*� $(,+&9� �06�#)&'� ($1$%)�3',(6=1,3�<,7(&+,�
61,3*&*8�76"1,3&�.,�16.�.,');,�',21,8,*�0)1+,�%)�3',(&1,+&9� �,*,�
#&3�-&0,(H� '0,5'�,%'�$((&3&1,7)(8,*�;)*8,�0,.�%)�<�*,3',�#)8&&29

��	'�����	�� � � � 6.6.(,�1&.� ;,*&� 0,.� 0&')#1,*,+&9� �,.1,��
%,(&.&"+,� *,",3&7�,.,1&7� 7)�*,1&'0+,8&� 7,*8&� (,3.)2*&*8�
7,3,(&1&'0&� #$-&"�$.,'9� �0,5'� %)�*8&1� .61%&*&*8� ,51)2&7�(,3%&#&� � �
#&3�+,=1,(� .$*(,1&($(&*&*8� ;)*+,.$*(,1� (,='&;1,3&+,*�#&3&� ',*,1,+&9�
�.&-$)1)8&7,� .&11&7� .,+,*&7,(*&*8� ;)*+,.$*(,1� ,*�,*,1,3&8,�
,')'1,*,+&9

�*&*8� ,')'&7� (,3.)21,3&� '&;,(&+,� 267&+,8&1,.&� %)�3',(&'0�
.6.%&*H

� �)&1,=&7I
� �.,%(,#8,/0,�#)&8,*�+,=3I
� �.,%(,#8,�)&+I

A� �,3,*8H� �0$<$1� �9�9� =,� #)'029� �.&-$)1)8&7,9� �*')*1,38,� 2,*+,7� 7)2&'0� .6.%&*Z� � �26=� 2)&1,*.,9
�=.=9$=,3(&'(9*,3)+936



� �)1&7�(,�1&.8,�)&+�C=,�0)%,")1,3D9
�,'#&7� ;,)1&7,(8,� 2,3,#� &.&-$)1)8&7,*&*8� 267&+,8&� (631,3&�

,-3,(&#�%)�3',(&1&'0�.6.%&*H
� �&'0#&1,3.)*1&%I
� �'&7)'&7I
� �<$+,8)8&%I
� �(&##&7I
� �)..,=&7�,5#)3)(�=)'&(,1,3&8,�)&+I
� �#,*%I
� �'$3=„'I
� �06262�(,3(&#)(�')0,1,3&I
� �+&<1).,(&%�C=,�#)'02,1,3D9
�1)0&+,� '&*;� '&;,(&+,� #)'02,36=� &.&-$)1)8&7,'&*&� ,-3,(&#�

%)�3',(&'0�.6.%&*9� �)'02,36=�&.&-$)1)8&7,'&*&*8�,0,.&7,(&�)3(&#4�
6�&*')*1,3�0,7)(&7�;,)1&7,(&*&*8�#,3/0,�')0,1,3&8,�%&3&#�#)3.)2+,9�
B$.,%4� #)'02,36=� (&"&.&+,� ;,)1&7,(� %)F3',(6=/0&� '0,5'1,3�
.6*)'&#�3,=&'0+,�&.&-8,�$8,�#)�1&'01,3&�'0,3(9

���	'�����	���, �'06*+,7�&1.�=,�',*�,(%&4�6*+,�&*')**&*8�(,'02&�
%)�3&*&'0&8,� '0,5'&7�-)"&#,+)31&%*&� #$3&'0� '&31,3&� 0,.� )�38,(&1,+&9�
�6� ;,*8,� %)�3,4� &.&-&� #,1,*+� &*')*� #)'02,1,3+,*� )�"� *6;6"&� =,�
-)"&#,'&�#&1,*�-,3,1&#�(63,+&9

�,3� #&3� )+,.� )�"&8,� 5)'� 2&7);,+,� 7,3,18,*9� �&.+&3� (,#&&7�
-)"&#,8,� $8,4� 7)2&.()74� #)'02,'&� $',� 0,(()� )�"&8,� 0,.� 56*6%�
%)�3&*&#� %$(,+&9� �&3)24� 0,..,� #&3+$%�-)"&#,+)3� #)&8&'&� %$1,+&9�
�)�'04� #6*&*8� 6/06*� *&.,� 2&1&'0� %$3,%Z� �,*,4� 7)�1&� ()<&1+&I�
,7*,*� &.&-$)1)8&7,� ',*�,(&8,� .63)-,,(� $(&'0� .6.%&*X� �06� )32,1&�
%)�</0&1&%�)�"&*&*8�,-)7&#�2&7);,'&*&�7,3,(&'08,�0,3,%,(�2&1,+&9

�.&-$)1)8&7,'&"� 0,3� 2,*+,7� ;,)1&7,(+,� 0,.� .6=,;;,2&7,(8,�
$3&'0&'0� .6.%&*�$.,'4� )&1,+,�0,.4� &'0+,�0,.4� 0,.%,'#1,3�#&1,*�
.61)2)(+,�0,.� )+,.� ,7*,*� '06� )32,1&� )�"&8,� #)�18,*� &'0)*/0*&�
2,3)3�()<(&3,+&9

�.&-� � � &*')**&*8� &'0#&1,3.)*1&%� =,� #)'02,� &-)#&7�
56'6'&7,(1,3&*&� %,((,1,'0(&3&#� %)�3',(,+&8,*� )7*,8,� ) �5'0,7+&9�
�*&*8�$*8�7,5'0&�-&0,(1,3&*&�*,.)7)*�$(&'08,�5&".,(�2&1,+&9

�$+,8)84� '0&;)%)3�=,�6.6.,*4� ,0)1&8,�5&".,(�%)�3',(,+&8,*�
0,3� 2,*+,7� ')0,+,� &*')*� ;,)1&7,(&� #&3&*/0&� 8,1+,� 6*&*8� (,'02&

E!



2&7);,'&�#&1,*�#)8&&29� �,*6*,�&*')*�0,.� #&3+$%�0,3� ().)*1,.,�
7)2&.()74� #)'02,1,3*&� )�"&8,� 3).� 2&1,+&8,*� +,3,-,+,� -)"&#,+)3�
#)&&'0&�2&7&*4�,..)�6�#6*8,�0,3,%,(�2&1.,',�6*+,*�0,.�2&7&*3)2�
,0=)18,�(6'0&'0&�.6.%&*999

�,3�2,*+,7�(,'0%&1)(�0,.�)�"�&.&-&8,�$8,�#)&&'0&�",3639� �.&-&�
<,'(� (,'0%&1)(� )+,.1,3� $�(&#)3&+,*� 2)1&#� %$(,=$3,+&9� B$.,%4�
(,'0%&1)(� &.&-&*&� 7,3,(&#� #)3&'0� -6+,� .60&.� =,"&;,1,3+,*� #&3&�
0&')#1,*,+&9� �6� =,"&;,� ,J,1)4� )�'0,� (,'0%&1)(� 3,0#,31,3&�
"&..,'&8,�76%1,(&1,+&9

�,'0%&1)(�&.&-&*&�7,3,(&'0�6/06*�3,0#,31,3�)�"�5)+&.1,3&�#&1,*�
($"�($"� '60#,(1,34� #6� #)3,+,� )�26=�'$.&*,31,3&� )&%,"&#� (63&'0�
.,2',+8,� .6=);&29� :,.),(/0&1&%� #&1,*� ,1)2,1,3*&� 7)&8,� 2)�7&'0�
,'*)'&+,� (,'0%&1)(� &.&-&*&� )'0&3&'0� .6.%&*9� �+,.1,3� 2,7'&%&�
(,'0%&1)(�;,)1&7,(&+,*�2,*/0,�%)�<�5,#,3+)3�#)&&'0',4�+$.,%4�61,3�
6/06*� )�'0,�(,'0%&1)(*&*8� &.&-&� '06*/0,�762)3&� +,3,-,+,�#)&&'0&�
,*&29� �,3�#&3�(,'0%&1)(��5#)3)(�5&".,(&� )�"�(,'0%&1)(&� ;,)1&7,(&�=,�
6*&*8� ',.,3,1,3&4� )+,.1,3� 6/06*� $*8� ;)7+,1&� -&0,(1,3&� 0,2&+,�
,5#)3)(� (,32,(&#� #)3&'0&� ",3639� �6� #)3,+,� ,5#)3)(1,3� '06*/0,%&�
5,#,3� 7)%&� 263622&*,� .,�16.)(� (,3"&+,� (,32,(&1&'0&� %6(&18,*�
*,(&-,*&�#$3.,7+&9

�413/3**(*&30��?(AC%&%8(93�3?3&(9%1(�*(E31(@3�'49(@38(�
?3*B8�4�%1&3?(�13.*(93�C13@(&30�

l�C)�m�B3'('(9f�?3*B'(

�6� .,'02*&*8� .,2',+&� � � )�"&*8&"*&� )U38,*&'0&*8&"�
&.%)*&7,(1,3&�=,�)�"&*8&"�0,2&*8&"+,8&�(,',J6.&�%$*8,7(&3&'0+&39

�9� � �"&*8&"8,�?�$*�%&..,*Z@� ',=)1&*&�#$3&*8�=,�.&7,*8&"8,�
%$18,*�#&3&*/0&� ���(,�-,=)#*&�7)"&*8I

 9� � �"&*8&"8,� .60&.� #)&8,*� )+,.� '&"� 0,2&*8&"+,� *&.,�
+$7&'0&�.6.%&*Z��6*8,�0,.����(,�-,=)#*&�7)"&*8I

�9� ���=,� �-,=)#1,3&*&�2&7)'1,#�%)�3&*89

!�



l�C)�5 �(@C3&f�?3*B'(

�6� .,'02*&*8� .,2',+&� � � )1+&*8&� (,-3&#,*8&"*&� )�38,*&#�
/0&2&'04� 7)�2)(&18,*� &.%)*&7,(1,3*&� ()<&'04� 61,3*&� 0,7)(8,� (,+#&2�
$(&'0� 7)&1,3&*&� 2&+&3&'09� � �"&*8&"8,� ?�8,3� #)3� &.%)*&7,(1,3&.*&�
&'08,� ')18,*&.+,� %&.� #)&&'0&. � .6.%&*� $+&Z@� +$8,*� ',=)1*&�
#$3&*8�=,�6*8,����(,�-,=)#�7)"&*89

�-(&.)&7�.60&(�C�)'02,1,3*&*8�'0,3(1&�.6*)',#,(&D9
�,2&2,(+,8&�.$*9
�+$,1+,8&�.$*9
��)-$3'� )�"�)�"&*&� .6'(,0%,.1,'0� 8&<)($",'&*&� &'01,#�

/0&22,*9� �*&*8�.,�*)'&�'06*+,%&4�)�"�)�"&*&�.6'(,0%,.1,'0�� �#6�
*&2)#1,.&� #&3.,�#&3� 7$/0&'0+&39� �&2)#1,.&� 7$/0&*8� � �
%&.1&8&*8&"*&�%)�3,'&"9

�8,3� '&"�)�"&*8&"*&�,*81,7�#)'01,',*8&"�� �#6� .,�*,=&7�7$(6%�
&*')*8,� ,71,*,7)(8,*&*8&"+,*� +,1)1,(9� �6*&� 2,*/0,1&%� ,.,18,�
)'0&3,�)1',*8&"4�'06*/0,1&%�)�"&*8&"*&�063.,(�2&1,�#)'01,7'&"9

?� �"&*8&"�0,2&*8&"+,8&�7,5'0&�;&%3�� �#,5(*&*8�7,3.&@�+$7&1,+&�
#&3.,',1+,9

l�C)()8�B39%1@38(�0CA3&30(?f�?3*B'(

� �"&*8&"8,� %$3,%1&� *,(&-,1,3� 3)�75,(&*&� (6"&*8� =,� 61,3*&�
",363&+,*� *)",363&8,� ().)*� 2,3,#� /0&2&*8� =,� '06*8,� .6=);&2�
-)71,*89

�67&+,8&�',=)11,38,�-,=)#�#$3&*8H
?�$*�*&.,8,�$3&'0+&.Z@�C�$*&*8�).,+&.D
?�,2&*� )3,+,� *&.,8,� $3&'0.)2/0&.,*Z� �$*&*8� 81)#,1�

.,2',+1,3&.Z@
�61,3*&*8� 0,..,'&� )�"&*8&"*&� ()<&'0&*8&"8,� )1&#� %$16=/0&�

+,'(63�=,"&;,'&*&�)�(,7+&T9

T� �,3,*8H� �0$<$1� �9�9� =,� #)'029� �.&-$)1)8&7,9� �*')*1,38,� 2,*+,7� 7)2&'0� .6.%&*Z� � �26=� 2)�11,*.,I
�=JJ�4$�=,�3(&'(*,3�©51936



�F1(?(2?�E%0?4&3*(�

?�$*� � � %)*'$<'&7,@� � � #6� )�"&*8&"8,� %&/0&%� #&3� .,+0&7,4�
)�"&*8&"8,�#)�8,*�'$=8&�'&*8+&3&'0*&*8�#&3�7)�1&9

?�$*�,-)7&#X@�%&/0&%�.,+0&7,'&*&�(,77)31,'0�=,�7)+�)1&'09
�9��,(**&�)�2&*8I
 9� �,*,� &%%&� .,3(,� 7)22,*� ')�"1,38,� $�(&#)3� #$38,*� 0)1+,�

)�2&#�/0&2&*8I
�9��,+0&7,8,�5)0&'0&*8&"8,�.6=);&2�)�"8,3(&3&'0�%&3&(&*8I
�9��,*,�#&3�.,3(,�&/0&*8&"+,�)�2&*8I
A9�?�$*�� �,-)7&#X@�.,+0&7,'&*&�)=)"&*8&"*&�/0&2,3&#�)�2&*89�
� �"&*8&"8,�#)&8,*�.,+0&7,*&�%6*&8,�6/0�.,3(,� �A���� ')*&7,

)3,1&8�&�#&1,*�)�2&#�(63&*89��,363&7,(�#)�1',4�%)�<3)2�)�2&*8>9

B	������� 1!��� C� �'��	�D3� ���"	���	� �������	�	� � � ����, �
�����%

l�C)�5 �3A%9(+^f�?3@B(93*(

�$*�#,5(1&�)+,..,*X
�$*�+6*7)+,8&�$*8�#,5(1&�)+,..,*X
�$*&*8�%,7;&7,(&.�7,5'0&X
�,3�+)&.�.$*&*8�%,7;&7,(&.�7,5'0&X
�$*&*8�%,7;&7,(&.�")�3X
�$*&*8�%)�"1,3&.+,�#,5(�7)8�+6'&X
�$*&*8�763,8&.+,�#,5(�7)8U�+6'&X
�$*�7,'0,7,<.,*4�'06*&*8�6/06*�#,5(1&.,*X
�$*�)<(&.&'(.,*X
�67)'0�.$*�6/06*�7)32&*4�)'.)*�$',�.6',;;)X
�$*8,�&'0)*&'0�.6.%&*9
�$*�&'0)*/0*&�)21,7.,*X
�$*�+)�'(�#)�1,�)1,.,*9
�&1,*&*8�(&*/01&8&�.$*�6/06*�.60&.X
�$*�$�(&#)31&�=,�.$03&#)*.,*9

>� �,3,*8H� �0$<$1� �9�9� =,� #)'029� �.&-$)1)8&7,9� �*')3M,38,� 2,*+,7� 7)2&'0� .6.%&*Z� � �26=� 2)�11,*.,9
SJJJ�9$=,3(&'(9*,3)+936

! 



�$*&�+)�'(1,3&.�2,+31,'0,+&�=,�063.,(�2&1&'0,+&9
�$*�#&1,*�0,.&'0,�)')*�=,�'$3;,7"�26=*)29
�$*�0,3�+)&.�)�"�6'(&.+,�&'01,7.,*9
�6*&� .$*� )�"� &'0&.� #&1,*4� 8�6363&.*&� 2,+31,'0&.� #&1,*4�

)&1,=&7�*).6'&.�#&1,*�&'#)(1,7.,*9
�$*� )(,�)*,.8,� 0,7)(� =,� .61)2)(� 26=)*/0&� 6/06*� 3,0.,(�

,7(,.,*X
�*,� $*+&� 561)',8,� )�(,.&"I� .,*,� '06*+,7� %)�(,3&*%&�

%,7;&7,(+,� 7,'0,7)(8,*� &*')**&*8� 0,7)(+,4� -,.&7,(+,� )�3*&�
2,*+,7�#)&,+&Z��1#,((,4�,&) �+,3,-,+,X

7(2(%8)3?(-3�3*%*&30(

�,3� )�*(,� )+,.+,*� ',%%&"(,'&� )�"� '60#,(+)'0&*&*8� (,'02&�
%)�3&*&'0&8,�2,3,#�#,0)�#$3,3�$%,*9� �+,.*&*8�(,'02&�%)�3&*&'0&+,�
6*&*8�76"&�=,�%)�"1,3&�.60&.�3)1�)�7*,7+&9

:)"&#,+)31&%�',3&�#&3&*/0&�2,+,.�� �76"*&*8�(6"&1&'0&*&�7,3,(&'0
� � ;$7'#&1+&*89� B$.,%4� #&"� (,'02&� %)�3&*&'0*&� ?263&'0*&@� 76"�
(6"&1&'0&� )32,1&� )�38,*,.&"9� �6*&� 7,5'0&� #&18,*� )+,.� )�"�
'60#,(+)'0&�#&1,*�($"+,�(&1�()<&'0&#�%$(,+&9

L&"&)8*,.&%,�� �(,#&,(*&�)�38,*&'04�(6'06*&'0�+$.,%+&39� �73&.�
)+,.1,3� 6*&� ',*�,(� +$#4� #)'02,1,3&� ;,*� +$#� #&1,+&9� �0,32+,�
).,+8,� $3&'0&'0� 6/06*� (68�.,� <'&5,(1,3*&*8� )�.&� %,((,4�
;„"&)8*,.&%,�$',� #6*&*8�6/06*�7)�&4 � +$#�0&')#1,'08,*9� �,',1,*4�
76"*&*8� 6"6*1&8&� <$'0)*,*&*8� <,'(%&� 2&'.&*&*8� $*&8,� #)&8,*�
*&'#,(&4� %$*8� #636*� <,33,%1,3&4� #)�3(&#� /0&22,*�-,8�� � � )+,.*&*8�
)�"&8,�&'0)*8,*1&8&+,*�+,1)1,(+&39

L&"&)8*,.&%,*&*8� ?)(,'&@� +$#� �&;,8).&� ,7(&'0,+&9� �� *,;,2,(�
.,($.,(&%� .,',1,1,3*&4� #,1%&� )+,.*&*8� (,'02&� %)�3&*&'0&*&�
#$.,1)1�#,0)1,7�)&8,*9� � �"&8,�'0)8&3+1&%%,�2,#61�2&1&'0+,*�)1+&*�
#)&,-,%� '0)8&3+1,.&� '&*/0%)=1&%�#&1,*�%)�"+,*�%$/0&38,*9� �*&*8�
.,%(,#&8,� %&3,=$3&'0+,� ?�&/0,*.,8,*� )+,.*&*8� %&3&'0&�
(,�2&21,*,+&@� +$8,*� 7)"6=� #)&8,*9� �3&'()($1� $',� ;&"&)8*,.&%,8,�
)&+�&1%�,',.&�7)"8,*�=,�76"�0,2&+,8&� ;,*8,� ,')'� ')18,*9� �#6� �1&

!�



&#*� �&*)�0,.�6*&*8�2,3,'01,3&*&�.,�2611,8,*9� �6)1,-,�-,3,7)*&+,�
0,.�;&"&)8*,.&%,*&�&'08,�')18,*E9

�)�3&*&#� (63&#+&%&4� &.&-� 7,3,(&'0� 2,+&.� ",.)*1,3+,*� #67)*�
,11).,1,3�$�(&#)3&*&�()3(8,*9

�61)',�) �.&+,�,7(&'0�.6.%&*%&4����(&"&.&+,�&.&-�7,3,(&'0�0,3�
#&3� (,'0%&1)(*&*8� )�"&4� %6*+,1&%� ;,)1&7,(&� 0,2&+,� .6((,'&1� ,5#)3)(�
(,32,(&'0� )32,1&� ,.,18,� )'0&3&1,+&9� �,"%63� =,"&;,*&� ,.,18,9�
)'0&3,+&8,*� �5#)3)(�5&".,(&�#6�#)3,+,�(,'0%&1)(*&*8�&.&-.$7%$3&�
0,.�0&')#1,*,+&9

�32%031�4,B4)�*3.%&&30�

�9��.&-� +$8,*+,�*&.,*&�(6'06*,'&"Z
 9��,'0%&1)(�&.&-&�2,*+,7�'0,%11,*(&3&1,+&Z
�9� �,*+,7� ).&11,3� (,'0%&1)(� &.&-&8,� &-)#&7� =,� ',1#&7� (,�'&3�

2&1&'0&�.6.%&*Z
�9��.&-$)1)8&7,*&�;,*�'&;,(&+,�2,*+,7�(6'06*,'&"Z
A9��.&-*&*8�,')'&7�;&.%'&7,1,3&*&�2,*+,7�&")01,7'&"Z
T9� �,'0%&1)(�&.&-&*&�7,3,(&'0*&*8�2,*+,7�6'611,3&*&�#&1,'&"Z
>9� �,.)*,=&7� &*')*'06*)'1&%� +$8,*� (6'06*/0,*&� 2,*+,7�

&")01,7'&"Z

E� �,3,*8H� �0$<$1� �9�9� =,� #)'029� �.&-$)1)8&7,9� �*')*1,38,� 2,*+,7� 7)2&'0� .6.%&*Z� � �26=� 2)�11,*.,9� S
JJJ�9$=,3(#(9*,3)+936

!�



��������(�n�����������N����������������

$%� 4������� �	����	� "��� ���	� ����	� �������� ��� � ���������� �
��������"	�����4/�������	����	�"���'��	%

)%� /��,��������������������	�	������	�"��������	%
-%�4��������	����	����	�	�	������	 ����	%

�5#)3)(� 5&".,(&� 5)+&.1,3&� 0,3� %6*&� )�"� (,'0%&1)(&+,*� 7,*8&�
,5#)3)(� =,� .,�16.)(1,3� )1&'04� ()�<1,'0� =,� 2,7'&� ���8,� (,2+&.�
$(&'0�3$-,'&*&�&'01,#�/0&2&'0&�",3639� �6�3$-,�,1#,((,�(,'0%&1)(�3,0#,3&�
().)*&+,*� (,'+&21,*&'0&�%$3,%9� �,�*&4� 0,3�#&3� .6(,',++&�(,'0%&1)(�
3,0#,3&� ().)*&+,*� (,'+&21,*8,*� 3$-,8,� #&*),*� &'0� 763&(&'0&4�
#&*)#,3&*4� �5#)3)(�5&".,(&� ().)*&+,*� (,1,#� $(&18,*� ,5#)3)(1,3*&�
#$3&'0&� 1)"&.9� �6� #)3,+,� .,(#6)(� %)(&#&� (,'0%&1)(� 3,0#,3&� #&1,*�
#,.,'1,0,(�&'0�2&1&'0&� '0,3(9� �5#)3)(�)1&'0+,�0,.4����8,�(,2+&.�
$(&'0+,�0,.� )�"#)'0&./0,1&%�2&1&'0� ',1#&7�)2&#,(1,38,� )1&#�%$1&'0&�
.6.%&*9

�5#)3)(� 5&".,(&� .6*(,",.� 3,=&'0+,� (,'0%&1)(� ().)*&+,*�
,5#)3)(�)2&.&*&�=6-6+8,�%$1(&3&'0&�(,1,#�$(&1,+&9��686*8&�%6*+,�#6�
.60&.� =,"&;,*&� ,.,18,� )'0&3&'0+,� &*($.$(+,*� ',.,3,1&�
;)7+,1,*&'0&� .,2',+8,� .6=);&2+&39� �)"&38&� %6*+,� &*($3*$(�
(&"&.&+,� 3$'<6#1&%,.&"*&*8� +$7,31&� #,3/0,� 7$(,%/0&� (,'0%&1)(1,3&�
&*($3*$(+,�=$#�',7(1,3&8,�$8,9� � �'0,�=$#�',7(+,�,5#)3)(�.,*#,&*&�
7,3,(&'0�6$06*�267&+,8&�.,�16.)(1,3*&�-)71,'0(&3&'0�",363H

�9� �,'0%&1)(� *).&4� .,*"&1&4� 5,3&(,'&4� #&*)'&� '63,(&4� ($1$;)*�
3,2,.1,3&4�$1$%(3)*�<)/0(,�=,�0)%,")1,3�()�1&2�=,�,*&2�7)"&1&'0&4�#6�
)�3&*+,�2&'2,3(.,�')�"1,3�&.%)*�2,+,3�&'01,(&1.,'1&8&�7)56+�,J,1�
()1&2 � *).&� 7)"&18,/0� 2,='� &/0&+,� 2&'2,3(.,� '0,%1&� #$3&1&'0&�
.,2',+8,�.6=);&2+&3I

 9� �,'0%&1)(*&*8��&").&4�B,'(63&4�(631&�.$7)3&7�06--,(1,3&I
�9� �,'0%&1)(8,�($8&'01&� #)�18,*� � �"#$%&'()*� �$'<6#1&%,'&*&*8�

2)*6*1,3&4� �3$"&+$*(� L,3.)*1,3&4� 06%6.,(� 2,3)31,3&� C'06*&*8+$%4

!A



61,38,� =,2(&�=,2(&� #&1,*� %&3&(&18,*� )�"8,3(&'0� =,� 2)�'0&./0,1,3�
0)"&3-,=)#1&%�#&1,*�(6",(&#�2)�7&1&'0&�'0,3(DI

�9� �,'0%&1)(� .6(,',++&1,3&*&*8� &'.&�;,.&1&7,1,3&4� 1,=)"&.1,3&4�
&1)-&�#)3&/0,(,3-&.,&�0)11,3&4�;,)1&7,(&*&�,%'�$((&36=/0&�'63,(1,3&I

A9� �,'0%&1)(*&*8� %6*+,1&%� ;,)1&7,(&*&� 7)3&(&'08,� 2,3,(&18,*�
,5#)3)(1,34�7,*8&1&%1,3�(631&�(,+#&31,34� ,*-6.,*1,34�+,=3,�'60#,(1,3&�
0,2&+,�'63,(1&�1,=0,1,39

�6*&*8� 6/06*� �5#)3)(� 5&".,(&� 5)+&.&� 267&+,8&� =,"&;,1,3*&�
,.,18,�)'0&3&'0&�",363H

�D9� �,'0%&1)(� 5)+&.1,3&*&*8� %6*+,1&%� ;,)1&7,(1,3&� #&1,*�
(,*&'0&#�#)3&'01,3&�=,�$*8�.60&.�,5#)3)(1,.&�()�<1,'01,3&I

�D9� �1&*8,*� .,�16.)(1,34� ;,%(� =,� 3,2,.1,3� ()�8�3&1&8&*&�
'&*/0%)=1&%� #&1,*� ($%'0&3&'01,3&4� #6� #)3,+,� .6(,',++&� =,� .,'�61�
5)+&.1,3�#&1,*�0,.%)31&%+,�&'0�763&(&'01,3&I

BD9� �,'0%&1)(�;,)1&7,(&8,� )&+� 2,7'&� .,�16.)(1,3� '&3� ',21,*&'0&�
",3631&8&*&�,*&21,#�)1&'0&4�,5#)3)(�5,=;'&"1&8&*&�(,�.&*1,'08,�-&++&7�
$�(&#)3�#$3&'0&I

	D9� �5#)3)(+,� *).1,3&� 2,7+� $(&1,+&8,*� %&'0&1,.&*8� &'.&��
;,.&1&7,'&4� =,"&;,'&� ()�1&2�%)�3',(&1&'0&� '0,3(�C&*')*� &'.&*&*8�#)'0�
0,3;&*&8&*,�7)"&#�2)�7&'0�7,3,.,7+&DI

LD9� �5#)3)(� .,(*&*&� -6.,1&'(&%,� (,1,#1,3&8,� .)'� 3,=&'0+,I�
&-)+&7�.,0)3,(�#&1,*� .,".6*1&4� 2&'2,�=,�1)�*+,�7)"&'0&�C()%&4�6*&�
(,03&3&7,(� 5)+&.1,3&� 2,7(,� &'01,#� 7)� (,03&3� 2&1&'01,3&8,� 0)-,(�
2)1+&3.,'1&8&D�'0,3(9

T9� �,'0%&1)(8,� %$18,*� 5,(1,34� ,3&",1,34� (,%1&;1,3� =,� 61,3*&*8�
&-3)'&8,�)&+�.,�16.)(1,3I

>9� �,'0%&1)(� .6,''&'1&8&+,� /0&2,+&8,*� 8,"$(,�-6.,11,3+,4�
'06*&*8+$%4� #)'02,� ���+,� (,'0%&1)(� 0,2&+,� 7)3&(&1,7)(8,*�
.60&.�.,2)1,1,3I

E9� �,'0%&1)(*&*8� 06+6+&7� C=&1)7,(4� '0,0,3� =,� (63*,*D�
#)'02,3.,1,3&�7)�#)�1&.1,3&�0,2&+,�.,�6.)(1,3I

!9� �,'0%&1)(� ;,)1&7,(&*&� 3&=)-1,*(&3&'08,� 2,3,(&18,*� 7,*8&�
3$-,1,34� 1)7&0,1,34� '06*&*8+$%4� (63+)'0� ')0,1,3� (,'0%&1)(1,3&� #&1,*�
,1)2,1,3I

��9� �,'0%&1)(� ().)*&+,*� ,.,18,� )'0&3&18,*� &'01,3� 0,2&+,�
)71&%4�/0)3,%�=,�7&11&%�0&')#)(1,39

!T



�5#)3)(� 5&".,(&� 5)+&.1,3&� 6'0#6� =,"&;,*&� 0,3� %6*&� ,.,18,�
)'0&3&#� #)3&'01,3&� ",3639� �)%&4� 61,3*&*8� =$#�',7(1,3&+,� 0,3� %6*&�
7,*8&� ,5#)3)(1,3� 7)3&(&#� #)3&1.,',4� 6*&� %)�</0&1&%� %6",(.,7�
2)�7,+&9

�8,3� �5#)3)(� 5&".,(&� =$#�',7(&*&� ",363� ,5#)3)(1,3� #&1,*�
()&+&3&#� #)3.,',4� )�"&8,� 7,3,'0,� ?.,;%63,=&7� #)�'01&2@� <,7+)�
#)�1&'0&� =,� 6� 0,2&+,� (631&� #)�0()*1,3� ()�2&#� /0&2,3&'0&8,� ?&.%)*�
7,3,(&#@�2)�7&'0&�.6.%&*9

�,3� %6*&� (631&� .,�16.)(1,34� 7,*8&�7,*8&� ,5#)3)(1,3� #&1,*�
()�1+&3&#� #)3&18,*� =$#�',7(1,3*&� #&3&*/0&� 8,1+,� ���� 5)+&.1,3&�
%6",(,+&1,3�=,�)�"1,3&*&�2&"&2(&38,*�.,�16.)(1,34�7,*8&1&%1,.&�)1&#4�
0)"&3-,=)#1&%� #&1,*� 7)3&(&#� #)3,+&1,39� �6*+,*� (,'02,3&� 0,3� #&3�
�5#)3)(� 5&".,(&� )�"� (,'0%&1)(&� 0,2&+,� .,�16.)(1,3� #$36=/0&�
%&()#1,34�3&')1,1,34�#6%1$(1,3� /0)<�2&1&'0&�=,�����=,%&11,3&8,4� (631&�
,*-6.[*1,3+,� .$0.)*1,38,4� 6.6.,*4� -,.),(/0&1&%%,� (,2+&.�
$(&'0&�.,2',+8,�.6=);&2+&39

�5#)3)(� .,*#,1,3&+,*� ;)7+,1,*,7)(8,*� ���� =,%&11,3&8,�
,J,1)4� )�'0,� (,'0%&1)(� �5#)3)(� 5&".,(&� #&1,*� #6� #)3,+,�
.,'1,0,(1,'0&'04� ;„%3� ,1.,'0&'0� 1)"&.1&8&*&� ?$'1,(.,@� '0,%1&+,�
C($1$;)*� )32,1&� #)�1',�+,D� #$3&#� #)3&'0� .,2',+8,� .6=);&2+&39�
�,7'&%&� ���� .,"%63�,5#)3)(� .,*#,&+,*� ;)7+,1,*,3�$%,*4� )�'0,�
.,*#,*&�,1#,((,�%)�3',(&'0&�'0,3(9

�5#)3)(� )2&.&*&� %6/0,7(&3&'0*&*8� ',.,3,1&� 7)�1&� � � =&1)7,(4�
'0,0,3�=,� (63*,*� (,'0%&1)(1,3&+,�0,.� ,5#)3)(�5&".,(1,3&*&� (,'0%&1�
$(&'0�=,�61,3� )32,1&�.6*(,",.� .,�16.)(1,34� ,5#)3)(1,3�()�<1,'08,�
$3&'0&'0+&39

�,'0%&1)(*&*8� -,.),(/0&1&%� #&1,*� ,1)2,1,3&*&� 3&=)-1,*(&3&'0�
6/06*� &-(&.)&7� ;&%.&� .6((,'&1� )�38,*&#� #)3&'0� (,2)")� $(&1,+&9�
�6*&*8�6/06*��5#)3)(�5&".,(&�5)+&.&�0,3�#&3�;&%3*&�$�(&#)3�#&1,*�
(&*81,#4� 561)',� /0&2,3&'0&� ",3639� �,�*&4� )+,.1,3� *&.,1,3� 0,2&+,�
)�71,7,<(&4� 61,3*&*8� ;,)1&7,(&� 0,2&+,� 2,*+,7� ;&%31,38,� $8,� =,�
0)%,")1,39

�0&++,(%)3�+,=3�0,3�#&3�.6,'',',4�=,"&31&%�=,�(,'0%&1)(1,.&*8�
,5#)3)(� 5&".,(1,3&� )1+&8,� 61%,*� =,"&;,1,3� 2)�7.)2+,9� �5#)3)(�
5&".,(1,3&� 2,7� +,3,-,+,� ;,)1&7,(� %)F3',(,7)(8,*&*&� 61,3*&*8� ',7�

!>



0,3,%,(W,3&�#&1,*����+,�7)3&(&1,7)(8,*�3,*8�#,3,*8�.,2)1,1,3+,*�
#&1',#)&,+&9

�7(&'0�-)&"%&4�#,�"&�-63*,1&'(1,3�(,'0%&1)(1,3+,*�,5#)3)(�)1&'0+,�
%&.8,� .63)-,,(� 2&1&'08,� 2&7*,1,+&1,39� �)1&')*,� )�71,#� 2,3,1',4�
)�'0,� <,7(+,� (,'0%&1)(� 3,0#,3&� #)'02,� .60&.� &'0&� #&1,*� #,*+�
#)�1&'0&� .6.%&*9� �� -63*,1&'(8,� &*($3=76� #$3&'08,� (,77)3�
#)�1.,'1&8&*&� 0,.� *,",3+,� (6(&'0� -)&"9� �6� <,7(+,� 6*&� ,5#)3)(�
#$3.,8,*1&%+,� ,7#1,'0� *))�3&*9� B$.,%4� ���� 5)+&.&� ,5#)3)(*&�
2,7$3+,*� )1&'0&4� %&.+,*� (,1,#� 2&1&'0&� ",3631&8&*&� #&1&'0&� 1)"&.9�
�,�*&4� 61,3� 6/06*� �5#)3)(� 5&".,(&� 0,.&'0,� &'0)*/01&� ,5#)3)(�
.,*#,&�# )&, � )1,+&9� � �"� *,=#,(&+,�(,'0%&1)(*&*8��5#)3)(�5&".,(&�
",363�,5#)3)(1,3*&�#$3&'0�6/06*�.,'�61+&39��6*+,��5#)3)(�5&".,(&�
0$/0� &%%&1,*.,'+,*4� 2&7*,1.,'+,*� ) �"&� 7,3,(8,*� ,5#)3)(�
.,*#,&*&�(,2+&.�$(,�)1,+&9

�5#)3)(� 5&".,(&� 5)+&.&� )�"� (,'0%&1)(&+,� 76"� #$3,7)(8,*�
7,*8&1&%1,3+,*� +)&.)� #)5,#,3� 763&'0&� =,� .60&.� ,5#)3)(1,3*&�
0)"&3-,=)#1&%� #&1,*� ($8&'01&� =$#�',7(&8,�-)71,'0(&3&'0&4� ",363,(&8,�
2,3,#�6�0,2+,����+,�)�"�.6*)',#,(&*&�7)3&(&#�#)3&'0&�.,2',+8,�
.6=);&2+&39

�6�#)3,+,�B.&(3&7� �1'0,*'%&7*&*8�267&+,8&� ')�"1,3&*&� $'1,'0�
-)&"H� ?��� 0$/0� 2,/0)*� )�"� &5(&7)3&� #&1,*� =,� )�"&� 5)01,8,*&+$%�
#&3)3�&'0*&� ,.,18,�)'0&3.,7+&9� �..,=&7�,5#)3)(�=)'&(,1,3&�6*&*8�
2)�1&� 0&')#1,*,+&9� �,(#6)(� %)(&#&� #)3ž7)�8�&� #)'.,� =,� $1$%(3)*�
)..,=&7� ,5#)3)(� =)'&(,1,3&*&*8� <&*0)*� #)'02,36=/0&'&+&3@ 9�
B$.,%4� �5#)3)(�5&".,(&�5)+&.&����+,�/0&2,+&8,*�.,($3&,11,.&�
(,01&1� 2&1,� )1&'0&4� 7$(,%/0&� -6.,1&'(1,.&*8� 6'16#&*&� #&1&'0&� 0,.�
1)"&.9

�,3� 2,*+,7� ,5#)3)(*&� )..,8,� ���� 0)"&3-,=)#1&%� #&1,*�
7$(%,"&#�#$3&'0&� 1)"&.9� �6�-,3,7)*+,� �5#)3)(�5&".,(&� .6*(,",.�
3,=&'0+,� ",363� ,5#)3)(� .,*#,1,3&*&� 7,3,(&'0&� .,2',+8,�
.6=);&2+&39� �')'&7� 8,<4� ",363� ,5#)3)(� .,*#,1,3&*&� 7,3,(&'0�
0,2&+,9� �,.1,%,(&.&"+,� ;,)1&7,(� %)�3',(,7)(8,*� (631&� (,'0%&1)(��
1,.&*8� ,5#)3)(� 5&".,(1,3&� ,')',*� ,5#)3)(� .,*#,1,3&*&� 7,3,(&'0�
#&1,*�'068��611,*.)2+,9

 ��-&3,,�\����P9� 9� *)-&3,.$/�&3&&����9�	9��T>9

!E



�,7'&%&� ����5)+&.&�#&3)3�(,'0%&1)(+,*�,5#)3)(�)1&'0*&�&'(,',�
,J,1)4� 6*&*8� ($8&'01&� =$#�',7(&*&� %6",(&'0&� .6.%&*9� �686*8&�
%6*+,� 2,()3� +,=1,(4� *)+,=1,(� *)(&-)3,(� (,'0%&1)(1,3&4� -,.),(�
#&31,'0.,1,3&4� '&7)'&7� <,3(&7,1,3*&*8� =$#�',7(&*&� %6",(',*8&"�
($8&'01&� .,�16.)(1,34� ",363� ,5#)3)(1,3*&� ()<&'0&*8&"� .6.%&*9� �6�
$',� 763(&.&"+,� +,=1,(� =,� 5)�-,1&%� #)'02,36=&� )38,*1,3&*&*8�
-,.),(/0&1&%� #&1,*� ,1)2,1,3&� ()#)3,� 3&=)-1,*&#� #)3&'08,� 5&".,(�
2&1&'0&� '0,%�'06#0,'&"9� �&3)24� ,5#)3)(� .,*#,1,3&*&� 7,3,(&'04�
<&3)=,3+&+,4� ,5#)3)(� (,32,(&'0� #)3,'&+,8&� #6� &18�)3� 6'61+,*� 0,1&��
0,*6"8,/0,� #,�"&� (,'0%&1)(1,3*&*8� ,5#)3)(� 5&".,(1,3&� 7$(,31&�
+,3,-,+,� ;)7+,1,*.,7)(8,*&� ,7)*+&39� �6*&� 61,.&*8� =$#�',7(1,3&�
+$7,31&� #)�.�#)�'0� 7)%&� #&3� <,7(1,3� *).&8,8&*,� #&3�&%%&(,�5,#,3�
-)71,'0(&3&18,*� ?',0&;,1,3&@� .&')1&+,� %)�3&'0� .6.%&*9� �6� )�3&*+,�
,')'&7� 8,<� � � ,5#)3)(� (,32,(&'0+,� &18�)3� 6'611,.&� )�"� =,2(&+,�
',.,3,1&�;)7+,1,*&'0�0,2&+,�#)3.)2+,9

�5#)3)(� 5&".,(&� .6*(,",.� 3,=&'0+,� (,'0%&1)(&� ().)*&+,*�
,5#)3)(� )2&.&*&� (,'0%&1� 2&1&'0&� ",3639� �6*&*8� 6/06*� �5#)3)(�
5&".,(&�5)+&.&� 0,.� &-)+%)34� 0,.� (,'0%&1)(/0&� #)�1&'0&� .,2',+8,�
.6=);&2+&39� �5#)3)(� 5&".,(&� 5)+&.&� 7,5'0&� *)(&2� 0,.� #)�1&'0&�
(,2)")� $(&1,+&9� �� &*($3=76� #$3,7)(8,*&+,� 7)56+� #)'02,�
'60#,(1,3+,� &'0(&3)%� $(,7)(8,*&+,� ,+,#&7� (&1� *)3.,1,3&8,� 2,(�&7�
3&)7,�$(&'0&� .60&.+&39� �0$=,8,� )&+� ')�"1,.&�%)�<�&'01,(&'0&4� ')�"�
=,� &#)3,1,.&� ,7(&'0+,� (,1,;;6"&� *),*&2� #)�1&'0&� 6*&*8� )#3)�'&8,�
<6(63�7$(%,"&'0&�.6.%&*9

�,3� 2,*+,7�-63*,1&'(� 0,.� &'(,18,*� =,"&31&%� 7)%&� (,'0%&1)(+,*�
,5#)3)(� )1&'0+,� .6,77,*� 2&7&*/0&1&%%,� +6/0� %$1&'0&� .6.%&*9�
�,�*&4� '06� ')0,8,� )&+� ,(,.,1,34� &#)3,1,34� 06--,(1,3� *).1,3&*&�
7)"&'0+,� 8)0)� /0,1%,'0&#� %$(,+&9� �06*+,7� <,7(+,� �5#)3)(�
5&".,(&� -6.,1&'(1,38,� 7,2&*+,*� 7)3+,.� #$3,+&9� �&3)3� ,*-6.,*�
0,2&+,� 7)"8,*+,� 5,()1&%%,� 7)�1� 2)�7.,'1&%� 6/06*� ���� 5)+&.&�
,1#,((,��5#)3)(�5&".,(&8,�.63)-,,(�2&1&'0&�.,2',+8,�.6=);&2+&39

�6� #)3,+,� �&3&*/0&� �3$"&+$*(&.&"*&*8� 267&+,8&� ')�"1,3&*&�
$'1,'0� )�3&*1&H� ?�$8,�=&1)7,(�0)%&.1,3&4�(6.,*�0)%&.1,3&4� =,"&31,3�
=,� #)'02,� .6(,',++&� 3,0#,31,3� .,(#6)(+,*� )�"&*&� )1&#� 2)/0,+&Z�
�,&;1&8&4�(&1&�2&'&2�-)7&�#)3.&Z��$8,�)/0&2�.61)2)(8,�/0)31,',*8&"4�
+6+621,*&#� 2)1,+&Z� �)%&4� )/0&8�&*&� ,7(,+&8,*�#)�1',%4� .,".6*1&

!!



-,=)#� #$3&'0� 6/06*� 263#&4� ',=&7,'&4� .,1,%,'&� 7$(&'0.,7+&.&Z@�
	�(&#)3� #$3',*8&"� #6� .,',1,� 7$/0&.&*&� &-)#&7� 0,1� $(&'0+,� ���
(,1,#,1,3&8,� .)'�&18�)3� ;„%31,3�&18,3&� '63&18,*9� L&%.&�(,01&1� $(&'0+,�
+,=).� $(,.&"9� ?�3$"&+$*(�0,.4�=,"&31,3�0,.4� )++&7�;62,3)�0,.4�
0)%&.1,3�0,.�)/0&2�#,0'+,*4�)/0&2�.61)2)(+,*�)�"&*&�()3(.,'1&8&�
'0,3(9� �&"*&� ',71,8,*� )+,.1,3� 0)%&.&7,(� ;,)1&7,(&+,*� 5,#,3+)3�
#)&&'0&�=,�6*8,�#,0)�#$3&'0&+,�.,(#6)(�=)'&(,/0&�3)1&*&�#,-,3&'0&�
1)"&.@�9

�6� #)3,+,� -63*,1&'(1,34� �5#)3)(� 5&".,(1,3&� 5)+&.1,3&� )�"�
6'(&1,3&+,� %)�<� &'01,'01,3&4� .6((,'&1� &"1,*&'01,3&� (,1,#� $(&1,+&9�
?�..,=&7� ,5#)3)(� =)'&(,1,3&� ')�"+,� $.,'4� ,.,1+,� ?()�3(&*/0&�
0)%&.&7,(@� +,3,-,'&8,� %)�(,3&1&'0&� ",3639� �6� � � ",.)*� (,1,#&4�
&'1)0)(1,3&.&"� (,1,#&4� � +$#� (,�%&+1,+&� �3$"&+$*(&.&"� �0,=%,(�
�&3"&7)7$=�� �&3&*/0&� *,=#,(+,� .$+&,� (,3.)21,3&� ;,)1&7,(&�
',.,3,'&*&� )'0&3&'04� 61,.&� 5,12� #&1,*� .61)2)(*&*8� &'0)*/01&�
=)'&(,'&8,� ,71,*(&3&'04� ",.)*,=&7� ,5#)3)(� 5&".,(1,3&� #)")3&*&4�
')8�1).�3,2)#,(� .60&(&*&� '0,%11,*(&3&'0� '&*8,3&� +)1",3#� .,',1,1,3�
+)&.&7�$�(&#)3&.&"�.,3%,"&+,�#)�1&'0&�%$3,%@�9

B$.,%4� �5#)3)(� 5&".,(&� (,'0%&1)(� ().)*&+,*� #$3&1&'0&� ",363�
#)�18,*� ,5#)3)(1,.&� &"/0&1� 3,=&'0+,� ()�<1,#4� ($8&'01&� =$#�',7(&+,�
.,*#,�'&;,(&+,�(,2+&.�$(&#�#)3&'0&�.,2',+8,�.6=);&2+&39

�5#)3)(� 5&".,(&� 5)+&.&� %6*� #)�7&� '06� &+)3,� .6(,',++&1,3&�
#&1,*� #&38,� &'01,7+&4� 6� (,'0%&1)(*&*8� ;,)1&7,(&� #&1,*� #)8&&2�
2)*6*1,34� 06--,(1,34� &'0� -,3,7)*&4� ,(,.,1,34� ;,%(� =,� 3,2,.1,3+,*�
7,5'0&� 5,#,3+)3� #)�1,+&9� �5#)3)(� .,*#,1,3&*&� 7,3,(&'0+,� #&3)3�
*),*&21&%�7)%&�5,()1&%%,�7)�1� 2)F7.,'1&%�1)"&.9� �5#)3)(�5&".,(&�
().)*&+,*� (,2+&.� $(&18,*� ,5#)3)(� )2&.&� ���� 6/06*� &'0)*/01&�
.,*#,�#)�1&'0&�%$3,%9

�32%031�4,B4)�*3.%&&30�

�9� �5#)3)(�.,*#,1,3&�2,*+,7�7,3,(&1,+&Z
 9� �5#)3)(�()�<1,'0*&*8�2,*+,7�6'611,3&*&�#&1,'&"Z
�9����8,�,5#)3)(�2,7�(,3"+,�(,2+&.�$(&1,+&Z

���,3&.)=�9�9��,*8&/0,�;&%31,'0�=,&'�,'0�� �+,=3� �,1,#™9��9A9���9H�N�F"#$%&'()*O4��!!>9��9��A���A 9
���&3"&7)=���9�9��,;#6)(�=,�]..,=&7�,5#)3)(�=)'&(,1,3&�5)+&.1,3&8,9���=JJ96",9&&"9� >9�T9 ��E9

���



�9� �5#)3)(�)2&.&�2,*+,7�=6-6+8,�%$1(&3&1,+&Z
A9� �,'0%&1)(8,� ($8&'01&� =$#�',7(8,� 2,*+,7� ,5#)3)(� =,�

.,�16.)(1,.&�-)71,'0(&3&'0�",363Z
T9� �,'0%&1)(� =$#�',7(&8,� *$/0,� %6*+,� 7,*8&� ,5#)3)(�

-)71,'0(3&'0�%$3,%Z
>9� ���� 5)+&.1,3&� (,2+&.� $(&18,*� ,5#)3)(� .,*#,&+,*�

;)7+,1,*&'0+,�*&.,1,38,�$�(&#)3�2,3,(&'0&�",363Z
E9� �5#)3)(� )2&.&*&� %6/0,7(&3&'0*&*8� 2,*+,7� ',.,3,1&�

7)�11,3&*&�#&1,'&"Z
!9� �,'0%&1)(*&*8�-,.),(/0&1&%� #&1,*� ,1)2,1,3&*&� 3&=)-1,*(&3&'0�

6/06*� �5#)3)(�5&".,(&�2,*+,7�=,"&;,1,3*&� ,.,18,�)'0&3&#�#)3&'1&&�
%$3,%Z

��9� �5#)3)(�5&".,(&�5)+&.&*&*8�=,"&;,1,3&�*&.,1,3+,*�&#)3,(Z

���



k�	��5�	������NN���������������

$%�*����,���	��, �4��������	����	�����������	%
)%�*����,���	��, �	�"��("�	��������������	��	 ��	��%
-%�*����,���	���������	���	������������%
8%�*����,���	�����������"���4��������	����	����	�	�	���	'��	� �

��"����	%

�5#)3)(� 5&".,(&� 5)+&.&*&*8� &-)+&7� .,0)3,(&� ���8,�
(,32,(,7)(8,*� <3$''�3$1&"&+,� 7,22)1� *,.)7)*� #)�1,+&9� �,'0%&1)(�
().)*&+,*� )F(%,"&1,7)(8,*� %,((,� ,*-6.,*8,� %$18,*�-6.,1&'(1,38,�
�5#)3)(�5&".,(&�5)+&.&� <3$''�3$1&"� (,2+&.� $(&'0&� ",3639� �1,3� '06�
-)7*&*8�)�"&+,7)2�#6�&5/0,.4� ,*&2�=,�1)�*+,�,5#)3)(�.,(*&�#&1,*�
(,*&'0,+&9� �)�'0&./0,�.,&6.)(1,3�",363�#)�1',4� �5#)3)(�5&".,(&�
5)+&.&+,*�')�3,7+&9

�&')*&.&"8,� 7,*8&� %&3&#� %$18,*� ?<3$''�3$1&"@� ,(,.,'&*&*8�
168�,=&7� .,�*)'&*&� #,�"&� .6(,5,''&'1,3� +,'(1,#H� ?.,(#6)(�
5,#,3*).,'&@� +$#� ')�".,�')�"� (,3-&.,� 2&18,*� $+&1,39� �,*(&2,*�
)1&#�2,3,18,*+,4�)*,�(&1&.&"+,�?.,(#6)(�5,#,3*).,'&@�+$8,*�&#)3,�
8�,1&"4� .)0&7,(&� *),*&29� �*&�?�5#)3)(�5&".,(&�5,#,3*).,'&@� +$#�
,(,'0� () �8�3&� #)&,+&9� �,�*&4� (,'0%&1)(*&*8� �5#)3)(� 5&".,(&�
().)*&+,*�(,32,(&1,+&8,*�5,#,3*).,X

�� 2&'2,4� 1)�*+,4� .,2',+&� ,*&24� (&1&� 3,=)*4� )3(&2/0,�
?(6'06*(&3&'0@1,3+,*� 7&3)24� ;,%(1,38,� #)7� #)�18,*� .60&.� 5,#,3�
.,(*&+&39� �)0&7,(,*� 6*&� ,5#)3)(�.,*#,&4� +$7&'0� .6.%&*9� �3$''��
3$1&"*&� (,77)31,'0� 6/06*� �5#)3)(� 5&".,(&� 5)+&.&� *&.,1,38,�
$�(&#)3�#$3&'0&�%$3,%Z

�9� �)8�)"� ($<,'&8,� %,((,�%,((,� 0,3;1,3� #&1,*� <3$''�3$1&"� +$#�
7)"&18,/04� (,'0%&1)(*&*8� ()�1&2� *).&4� .,*"&1&4� ($1$;)*� 3,2,.&4�
$1$%(3)*� <)/0(,'&4� )5&3&+,� $',� (,77)31,*8,*� ',*,'&� %)�3',(&1&'0&�
",3639

�� 



 9� �3$''�3$1&"+,� ,J,1)4� (,'0%&1)(� 0,2&+,� 2&'2,/0,� .,�16.)(�
#$3&'04� ')�*8� )�'0,� ,*-6.,*8,� )&+� ;,%(� =,� 3,2,.1,34� ,*-6.,*�
)�(%,"&1&'0&+,*�.,2',+�0,.+,�6*&*8�.)0&7,(&�7)3&(&1&'0&�1)"&.9

�9� �3$''�3$1&"*&� )�2&8,*� %&'0&� #6� .,($3&,1� *&.,� 0,2&+,4�
,*-6.,*� 2,/0)*� =,� 2,7$3+,� #)F1,+&4� 6*&*8� -,.),(/0&1&%� 6/06*�
2,*+,7� ,0,.&7,(&� #)31&8&� ,*&2� ,%'� $(&'0&� %$3,%9� �&3�7)%&� &%%&� #$(�
0,-.+,�C����;)3.,(+,�#&3�&*($3=,1+,D�(,+#&3�)�(%,"&'0+,*�.,2',+4�
,')'&7�.,="6�()�1,�,%'�$((&3&1&'0&�(,2)")�$(&1,+&�9

�9� �3$''�3$1&"+,�-)7� *).1,3&� () �1&2� =,� #$5,()� 7)"&1&'0&� '0,3&9�
�,',1,*4� �	����B����� +$8,*� 2&'2,3(.,� ')�"*&� 8,"$(,+,�
'06*+)2�7)3&(',4�0,..,�#&3+$%�(6'06*.,7+&9� �J,1)4� �$=3)<,+,�
�,=;'&"1&%�=,��,.%)31&%��,'0%&1)(&*&*8�B$.)%3,(&%�&*'(&(6(1,3�=,�
&*')*�062621,3&� #)�7&/0,��763)'&4� +$#�7)"&'04� ')�*8� 2,='� &/0&+,�
C%$7&*8&� )�3.+,� � � �	����B����D� +$#� %)�3',(&'0� .,2',+8,�
.6=);&2+&39� �7(,71&%4� ?���@� +$8,*� 7)"6=8,� &18,3&� +6/0�
%$1.,8,*� %&'0&� 6*&*8� � � �,3%,"&7� ',71)=� %).&''&7,'&� $%,*&*&�
#&1.,7+&9� �73&.� *).1,3� 2&'2,3(.,� 0)1&+,� 2)�<)1� ')�"1,38,�
,71,*,+&8,*�#)F1',4�7,5'0&'&�6*&�()�1&2�0)1&+,�7)"8,*�.,�2619� �06�
)�3&*+,4� &*81&"� )1&.&� �$.� �1$%*&*8� ;&%3&/0,4� 2&'2,3(.,� *).1,3*&�
0,.�()�8�3&�7)"&'0�%$3,%9� �7(,71&%4����*&��9�9�9� 7)%&� ����*&�
��9��9�(,3"&+,�7)"&'0�*)()�8�3&+&3 9

A9� �3$''�3$1&"+,�%&'0&1,.&*8� &'.&� '0,3&;1,3&*&�()�1&2� =,�() �8�3&�
7)"&'0� '0,3(9� C�7(,71&%4� �9�9� �,5(,7$=� $.,'4� #,1%&� :)�3,261�
�).&1)=&/0� �)�5(,7$=� 2,#&1&+,� 7)"&'0� ",363D9� � �'0,*+,� 6*&�
($1$=&+$*&7$� 7)%&� 3,+&)+,� )�2&#� $'0&((&3&'0+,� 0,.� *)261,71&%�
(68�&1.,7+&9

T9� :)7� *).1,3&*&�()�8�3&� 7)"&'0� .60&.9� C�,',1,*4�L,38�)*,*&
� �L$38,*,4� �)'0%$*(*&� � � �,'0%$*(�7)� �)'0%,*�2,#&1&+,�7)"&1&'0&�
.6.%&*� $.,'9� �06*&*8+$%4� �)'%=,*&� � � �,'%)=4� �)''&7,*&� � �
�6'&7,�+$#�7)"&'0�.,*(&22,�"&+D9��)'02,�.,.1,%,(1,3�0,2&+,�')�"�
%$(8,*+,�61,.&*8�*).&*&�0,.�,'1�0)1&/0,�7)"&'0�",3639� C�,',1,*4�
�*+&7,�$.,'�� ��&*+&'()*4��$8&<$(�$.,'�� ��&'3��3,#��$'<6#1&%,'&4�
	.&3,(.,'� � � �&31,'08,*� �3,#� �.&31&%1,3&4� �&38&"&7,.,'� � �
�&38�&"&'()*�=,�0)%,")D9

���,3,*8H� �,11&=,*��9��,'�61�.,(#6)(�5&".,(&9��$8&)*,1��3)83,.��;;&'$9��&$**,9����9��w9H� �� 9�}9���9
 ��,3,*8H�‰lom�‚9�}gozoedo�g�qjkldm�ndlop‘es9�€ftufg�ej�‡feb4� �!!E9�‰4�E��EA9

���



>9� �,2,.1,.&� (6'06*&#� 7)"&'04� 5,()1&%%,� 7)�1� 2)�7.,'1&%4�
%$3,%� #)�1',4� #6� #)3,+,� .6(,5,''&'1,3+,*� .,'1,0,(� ')�3,'0+,*�
()3(&*.,'1&%� +,3%)39� �,�"&1,3� 3,2,.1,3� .)0&7,(&*&� (6'06*.,'+,*�
'06*+)2� 7)",+&1,3H� ?�,"%63� )�26=� +,38)0&+,� ����� .&*8� *,;,3�
)�26=/0&�(,�1&.� )1.)2+,@9� �6�7$3+,� )�26=/0&1,3� ')*&� � � .&11&)*(,�
+$#� %)�3',(&1.)2+,9� �6*+,7�<,7(�$*8� .,2#61&� 3,2,.+,*� ')�*88&�
')�"*&�2,='�&/0&+,�?�����C.&*8D�*,;,3@� 2,#&1&+,�7)"&'0�.,2',+8,�
.6=);&2+&39

E9� �)0,8,� )&+� ,(,.,1,.&� 2)�11,'0+,� ($8&'01&� .6(,5,''&'1,3�
#&1,*� .,'1,0,(1,'0&'0� ",3639� �,�",*� '06*+,7� -6.1,� 7)"&'0,+&H�
?+&'%$(+,� 7)"&'0*&� .,'02� 2&1.)2+,1,3999@� �'1&� %).<76($3+,�
7)"&'0� .6.%&*9� �*+,8&� 7)"6=� +&'%$(8,� =,� 6*+,*� #)'02,�
%).<76($38,�%)�/0&3&1&'0&�.6.%&*9

!9� �3$''�3$1&"+,�&.1)=&7�5,()1&%%,�7)�1�2)�7&'0�.6.%&*�$.,'9�
�&1&.&"� '06� 2,+,3� #)7� =,� '$3-&1)%&4� 6*+,8&� ')�"1,3+,*� ,(&8&� #&((,�
0,3;&�5,()�7)"&1',4�.,�*)'&�#6(6*1,7�) �"8,3&#�%$(&'0&�0$/0�8,<.,'9�
�7(,71&%4� ?%6"8,� 7,2&*@� #&1,*� ?%)�"8,� 7,2&*@� &#)3,1,3&*&*8�
.,�*)1,3&�#6(6*1,7�#)'02,999

��� �3$''�3$1&"*&� .6(,',++&1,3� #&1,*� .,'1,0,(1,'08,*� 0)1+,�
(,77)31,'0&�=,�(,'0%&1)(�3,0#,3&8,�%)�3',(&#�)1&'0&�1)"&.9

�3$''�3$1&"*&� (,1,#� +,3,-,'&+,� (,77)31,7� )1.,8,*� 5)+&.1,3�
�5#)3)(� 5&".,(&+,� &'01,'08,� *)1)7&2� +$#� 0&')#1,*,+&9� ���8,�
(,32,(&1,+&8,*� <3$''�3$1&"� (,03&3(,1,#� #)�1&'0&� *,;,2,(� �5#)3)(�
5&".,(&� 5)+&.&4� #,1%&� (,'0%&1)(*&*8� 0,.� )#3)�'&8,� <6(63�
7$(%,",+&9

�)0,� .6(,5,''&'1,3&+,*� #&3&�<3);$'')3�L,7"611,��)�.&*)=�#6�
.,="6+,�267&+,8&�.,�16.)(1,.&�(,2+&.�$(8,*H

� �(%,"&1,7)(8,*� (,+#&31,3*&*8� <3$''�3$1&"&� 3&')1,+,8&+$%�
#)�1&'0&� 6/06*� #&3&*/0&� 8,1+,� *&.,1,38,� ,0,.&7,(� #$3&'0� ",363Z�
�3$''�3$1&"*&�(,77)31,'0�(,5.&*,*� �A�(,�(,1,#+,*�&#)3,(H

�9� �3$+.$(4�=)2$,4� 0,3,%,(�C'0,5'4� <,3(&7,4� +,'(63999D� 0,2&+,8&�
.,�16.)(�.,(**&*8�#&3&*/0&�-6.1,'&+,�#)�1&'0&�'0,3(I

 9� �&3&*/0&� -6.1,+,� =)2$,*&*8� 2&'2,/0,� .,".6*&� #)F1&'0&�
%$3,%I

�9� �3$''�3$1&"*&*8� .,".6*&� 7$((&(,� ,')'&7� ',=)18,� -,=)#�
#$3&'0&�",363H

���



,D9��,+#&3�<3$+.$(&�C=)2$,999D9
#D9� �,'0%&1)(�C6*&*8�*).&D9
+D9� �,'0%&1)(�2,7$3+,�-)71,'08,*�C6*&*8�.,*"&1&D9
$D9��6(621,3�*&.,1,3+,*�&#)3,(�C(,+#&3�*$8,�) �(%,"&1.)2+,D9
;D9��1)=,�C2)�'0&./0,�3,=&'0+,7,*,�*&.,+,*�;)7+,1,*&'0�

.6.%&*D9
8D9�B$(,11,3�C3,2,.1,34�.&2+)31,34�)�1/0)=1,34�3,*81,3999D9
-D9��3$+.$(�.,*#,'&�C.,*"&1*&*8�()�1&2�*).&4�($1$;)*4

#)8&,*&'0�.6.%&*�#)&8,*�'0,5'4�$1$%(3)*�.,*"&1�=,�09%9D9
�9��3$''�3$1&"�,')',*�$1$%(3)*�'0,%1+,�(,32,(&1,+&4�#6�6'61�)')*4�

261,74�($"%)3�=,�%$*8�2,.3)=1&9
A9� �3$''�3$1&"� (,'0%&1)(� *).&� ,%'� $((&3&18,*� =,3,2,� C#1,*%D+,�

(,77)31,*8,*&�.,�2613)29
T9��3$''�3$1&"�7)32&*4�-)*1&�',31,=0,�",3639
>9��3$''�3$1&"�2)8�)"*&*8�#&3�().)*&+,��4A�&*($3=,1+,�#)'&1,+&9
E9� �#",('1,3�2&'2,4�A�T�2,()3+,*�#)�&'0&�%$3,%9
!9� �3$''�3$1&"� 0,-.&� � �  ���  �� ')�"+,*� &#)3,(� #)�1&'0&�

.,2',+8,�.6=);&2+&39
��9��,363�#)&8,*+,�<3$''�3$1&"�&%%&�=,3&,*(+,�(,77)31,*,+&H
� �6.6.&7�=,�&5(&')'1,'08,*�<3$''�3$1&"1,39
��9� ���� 2)�'0&./0,� .,($3&,11,3� ')�3,'0&� .6.%&*� #6*8,�

(,77)3�#)�&#�(63&'0�%$3,%9
� 9� �8,3�3,'.1,3�=,�#)'02,�'06*8,�)F5'0,'0�&1)=,�C/0&".,1,34�

+&,83,..,D1,3� #)&',4� #6� 0,2+,� <3$''�3$1&"+,� ,7(&'0� ",363� =,�
')�3,18,*+,�76#)3&'0�.6.%&*9

��9� �+,(+,� <3$''�3$1&"� &.")1,*,+&4� 7,�*&4� %&.*&*8� *).&+,*�
76#)3&1,7)(8,*&�%)�3',(&1,+&9

��9� �,(*� )++&7� .,(,� '0,%1&+,� 76#)3&1&'0&� .,2',+8,�
.6=);&2+&39

�A9� �,="6*&*8� *).&� 36'� =,� &*81&"� (&11,3&+,� (,%3)31,*&'0&�
.,2',+8,�.6=);&2+&399

�5#)3)(� 5&".,(&� 5)+&.&� (,03&3&7,(1,38,� 76#)3&18,*� <3$''��
3$1&"1,3�3)�75,(&*&�2,7+�$(&#�2)�7&'0&�+,3%)39

�8,3� <3$''�3$1&"� ,5#)3)(� 5&".,(&� 5)+&.&� ().)*&+,*�
*')1,+,8&+$%�7)"&18,*�#)�1',4�-63*,1&'(�0$/0�#&3�)�"8,3(&3&'0'&"�6*&�
5,#,3� 0)1&+,� /0)<� $((&3&'0&� 7)%&� .,"%63� =)2$,� 0,2&+,� %,((,3)2

��A



.,2)1,�7)",7)(8,*+,�#&3&*/0&�5,(#)'0&+,�()�1&2�%$1(&3&'0&�.6.%&*�
CL,2,(4� 6� 2,7'&� (,'0%&1)(� �5#)3)(� 5&".,(&� ().)*&+,*� (,2+&.�
$(&18,*&*&�%)�3',(&'0&�'0,3(D9

�3$''�3$1&"*&*8� .60&.1&8&� ,#",('+,*�,#",('8,� %,.,7&#�
#)38,*&� .,�26&4� /06*%&� -63*,1&'(1,3� 61,.&� <,'(+,*� 2&32&#�
2)�7,=$3,+&9

�3$''�3$1&"1,.&� 76#)3&'0� 6'611,3&� 61,.&� (,32,(&'0+,*� .,2',+�
2,*+,7�$%,*1&8&8,�#)8�1&29� �8,3� '06*/0,%&�(,'0%&1)(+,8&�7,*8&1&%�
0,2&+,� %&.1,38,+&3� .,�16.)(� 6",(&'0� #)F1',4� 6*+,� .,(#6)(�
3$1&"1,3&� <)/0(,� )32,1&� 76#)3&1,+&9� �8,3�<3$''�3$1&"� $�1)*� 2&1&*&'0&�
",363�#)�1',4� 6*&*8� .,(*&�5,(8,�&1)=,�2&1&*&#4� .,5'6'� )+,.�#&1,*�
(,03&3&7,(�C#)'02,�#&3�.6,'',',4�&+)3,8,D�76#)3&1,+&9

�8,3� <3$''�3$1&"� ,+3$',(*&� #&3)3�#&3� (,+#&38,� /0,2&3&'0� #&1,*�
#)8���1&2�#)����',4�6*+,�&%%&(,�=,3&,*(�#)3H

�9� �3$''�3$1&"*&*8�#&3&*/0&4� 2&'2,3(&3&18,*�.,(*&� #&3�0,;(,�)1+&*�
(,+#&3� +,'(63&8,� &1)=,� '0,%1&+,� (,%1&;�$(&18,*� &+)3,� 7)%&� '0,5'8,�
76#)3&1,+&4� (,+#&3� %6*&� $',� 6*&*8� 7,*,� #&3� *6'5,'&� 7)%&� &%%&*/0&�
%$*8,7(&3&18,*�=,3&,*(&�(,32,(.,�.,($3&,11,38,�2)�'0&#�#$3&1,+&9

 9� �3$''�3$1&"� (,+#&3�%6*&� +,'(63�=,� (,32,(.,� .,($3&,11,3�#&1,*�
#&38,1&%+,� ���� =,� .$0.)*1,38,� ()<'0&3&1,+&9� �6*+,7� <3$''��
3$1&"1,3� #&3� 0,;(,�)�*� %6*� )1+&*� (,32,(&1,+&4� (,+#&38,� #&3�&%%&� %6*�
2)18,*+,�($1$;)*+,�7,*,�$'1,(&1,+&9

�8,3�#&((,�&+)3,+,*�&%%&�7)%&�6*+,*�%)�<3)2�)+,.� /0,2&3&1',4�
61,.&� 3)�75,(� 2&1.,'+,*� 0,3� #&3&8,� ,1)0&+,� (,%1&;*).,�=,� <3$''��
3$1&"� 76#)3&'0� .,�2613)29� �6++&� '06*+,7� ,8,3� -6.,1&'(+,*�
(,'02,3&� .,"%63� ���*&*8� #)'0� .60,33&3&� /0,2&3&1',4� 6*8,�
,1)0&+,4� -63*,1&'(8,� ,1)0&+,� (,%1&;*).,� =,� <3$''�3$1&"� 76#)3.)2�
",363H� (,%1&;*).,� (,+#&.&� $'1,(,+&4� <3$''�3$1&"� $',� &'01,'08,�
&.%)*&7,(�7,3,(,+&9

�3$''�3$1&"+,� &.1)=&74��(&1&'(&%�=,� 0,(()4� (&*&'0� #$18&1,3&+,�
5,()1,3� #)�1.,'1&8&� ",3639� �8,3� '06*+,7� 5,()1,38,� 7)�1� 2)�7&1',4�
#6�(,'0%&1)(*&*8�)#3)�7&8,�<6(63�7$(%,",+&9

B$.,%4� �5#)3)(�5&".,(&*&*8� 0,2&2&7� &-)+&7� .,0)3,(&� �3$''��
3$1&"+,�7)32&*�*,.)7)*�#)�1,+&9

��T



�32%031�((,B4)�*3.%&&30�

�9�?�3$''�3$1&"@�,(,.,'&�2,*+,7�.,�*)*&�,*81,(,+&Z
 9��'0)*/01&�,5#)3)(�.,*#,&4�+$8,*�;&%3*&�2,*+,7�&")01,7'&"Z
�9��3$''�3$1&"�2,*+,7�(,77)31,*,+&Z
�9� �3$''�3$1&"�(,77)31,'0+,��5#)3)(�5&".,(&�5)+&.&*&*8�&-)+&7�

.,0)3,(&�2,*+,7�#,0)1,*,+&Z
A9��3$''�3$1&"�����=,%&11,3&8,�2,*+,7�(,2+&.�$(&1,+&Z�

��>



�����������������IO��������P �
���������M����������D�I�N���������

$%�4��������	����	����	�	�	������"�	���("	�	����"����	E
)%�4��������	����	����	����	�"������	���������"�	���	��������	 �

��������������������������������"	���� �4/��� ����	�� ��	�"� ��'��	�	 �
	�"����("	�	�"	E

-%� 4������� �	����	� �����	���� ��������� ���	�"��� ������� �
��	�	�	���'���������	�	�"	E

8%� /��,������� �������� �����	�	������	�"��� �������� �	����	 �
���	�	�	���	'��	����"����	%

�5#)3)(� 5&".,(&� 5)+&.&� )�"� (,'0%&1)(&� -,.),'&� � � 3,0#,3&+,*�
()3(&#�)++&7�5)+&.1,3&8,/0,�()�1,�.,�16.)(8,�$8,�#)�1&'0&�+,3%)39�
C�,'0%&1)(*&*8�%,+31,3�#)�1&.&+,�0,3�#&3�5)+&.8,�($8&'01&�06--,(1,3�
',21,*,+&4� ,5#)3)(�5&".,(&+,�$',�61,.&*8�&1.&74� &-)+&7�=,�#)'02,�
',1)0&7,(&*&� %)�3',(,+&8,*� .,�16.)(1,38,/0,� ()�<1,#� #)3&1&'0&�
.,2',+8,� .6=);&2+&3D� �� #6(6*� ;,)1&7,(&� +,=).&+,� ,*,� '06�
-,.),+,*�,5#)3)(�)1,+&4�61,3*&�����#&1,*�0,.%)31&%%,�/0)31,7+&4�
#&38,1&%+,� (,+#&31,34� ,*-6.,*1,3� 676'0(&3,+&4� &.&-&*&� 7,3,(,+&9�
�&1�,%'4� 61,.&*8� -,.),(/0&1&%� #&1,*� ,1)2,1,3� #)3,'&+,8&�
(6'06*/0,1,3&�.,=06.�#)�1&#�2)1,=$3,+&9

:,.),(/0&1&%� #&1,*� ,1)2,1,3+,*� %)�"1,*8,*� .,2',+� � �
(,'0%&1)(*&*8�+,'(63�=,�3$-,1,3&+,*4� %6*+,1&%�;,)1&7,(&+,*� )..,*&�
6"16%'&"� #)5,#,3� 2&1&#� #)3&'04� &%%&*/0&� ().)*+,*4� ')0,+,� %,((,�
(,-3&#,8,� $8,� %&'0&1,34� .6(,5,''&'1,.&*8� 6*8,� .6*)',#,(&4� ;„%3��
.61)0,",1,3&*&4� (,%1&;� =,� $�(&3)"1,3&*&� )�38,*&#� #)3&'0+&39�
�,'0%&1)(+,�,*,� '06�=,"&;,*&�#,-,3&'0� �5#)3)(�5&".,(&�"&..,'&8,�
(6'0,+&9� �5#)3)(�5&".,(&*&�(,'0%&1�$(8,*�(,'0%&1)(�3,0#,3&� ,J,1)4�
6*&*8�,*,�'06�=,"&;,1,3&*&�()�8�3&�,*81,#�)1.)8�&�1)"&.9

�,7'&%&� (,'0%&1)(� 3,0#,3&� �5#)3)(� 5&".,(&*&*8� '06�
=,"&;,1,3&+,*�%$1&#�/0&22,*�0)1+,�&'0�(6(',4�6*&*8�+,'(63�=,�3$-,1,3&�
()&, �,.,18,�)'0&'0&8,�&.%)*�7,3,1,+&9��6*+,7�(,'0%&1)(*&*8�&.&-&

��E



)3(&#� #)3,=$3,+&9� �5#)3)(� 5&".,(&+,*� ',.,3,1&� ;)7+,1,*8,*�
(,'0%&1)(�3,0#,3&*&*8�&.&-&�'06*8,�7,3,'0,�762)3&�#)�1,+&9��5#)3)(�
5&".,(&4� #&3&*/0&� 8,1+,4� (,'0%&1)(� 3,0#,3&*&*8� -63*,1&'(1,3� #&1,*�
,1)2,'&*&� .6'(,0%,.1,7+&9� 5 �� � *,=#,(&+,� ���� 5)+&.1,3&�
(,'0%&1)(*&*8�-,.),(/0&1&%�#&1,*� ,1)2,1,3&*&� &"/0&1� 3&=)-1,*(&3&'08,�
7)3+,.� #$3,+&9� �'0*&� '06� ,')'+,� (,'0%&1� $(8,*� 3,0#,3� ,.,1+,�
(,'0%&1)(&*&*8� ;,)1&7,(&*&� .6((,'&1� 3&=)-1,*(&3,� )1&'0&� .6.%&*1&8&*&�
0,7)(*&*8�)�"&�&'#)(1,.)2+,9

�;'6'%&4� #,�"&� (,'0%&1)(� 3,0#,31,3&� �5#)3)(� 5&".,(&*&� (6"&'0��
+,*� .,2',+4� 6*&*8� =,"&;,1,3&*&� 0,1&� ()&, � ,*81,#� 7$(.,7)(8,*&�
%)�3&*&#� (63&#+&9� �,0)1,*%&4� 0,3� #&3� (,'0%&1)(+,� �5#)3)(� 5&".,(&�
)�.&4� .,=2$&� 2,7� +,3,-,+,� #)&&'0&� #&3&*/0&� 8,1+,� '06� -,.),�
3,0#,3&8,�#)8�1&2+&39

�5#)3)(� 5&".,(&� #&3&*/0&� 8,1+,� (,'0%&1)(� 3,0#,3&� =,� ����
)�3(,'&+,� +)&.&7� ,1)2,� )�.,(,+&9� :63*,1&'(1,3� #&1,*� #)&,+&8,*�
.61)2)(1,3+,� .,(#6)(� %)(&#&� (,'0%&1)(� 3,0#,3&*&*8� &'0)*/01&�
.,'1,0,(/0&'&� #)�1&'0&*&� ()�8�3&� (6'06*&'0� 1)"&.9� �;'6'%&4� '06*&�
(6'06*.,8,*� ,73&.� 3,0#,31,3� �5#)3)(� 5&".,(&8,� •'06*/0,%&�
#)�1&.•� '&;,(&+,�2,3,7+&9� �2&#,(+,�762)3&+,�2,7+�$(&18,*�=,"&;,1,3�
#,-,3&1.,74� (,'0%&1)(*&*8�-,.),(/0&1&%�#&1,*�,1)2,1,3&�3&=)-1,*.,7�
2)1,=$3,+&9� B$.,%4� #6� .,',1,� 2,7� +,3,-,+,�0,1� $(&1&'0&� (,'0%&1)(�
3,0#,3&8,�#)8�1&29� •�,3/0,.&"8,� ,7)*%&4�&'1)0)(�� �#6�7,*8&1,*&'04�
)�"8,3&'0� +$8,*&9� �'1)0)(1,3� &-)#&7� *,(&-,� #$3&'0&� 6/06*4� ,J,1)4�
3,0#,31,3&.&"� =,� )+,.1,3&.&"� )�"8,3&'0&� %$3,%9� �*')*� )�"8,3',4�
-,.&7,(� ) �"8,3,+&4�� +$#� (,�%&+1,+&� � �"#$%&'()*� �$'<6#1&%,'&�
�3$"&+$*(&� �0,=%,(� �&3"&7)7$=*&*8� �1&7� �,-1&'8,� �63)-,,(��
*).,'&+,�� ��6�.,2',+8,�$3&'0&'0�6/06*�#&3&*/0&�*,=#,(+,4�#,3/0,�
+,3,-,+,8&� 3,0#,31,3� =,� 5,12� +$<6(,(1,3&4� #,3/0,� 7$(,%/0&1,3� )�"�
;,)1&7,(&*&� (,*2&+&7� (,01&14� 2,(�&7� (,3(&#�&*(&").� =,� '0,5'&7�
-,=)#8,31&%� ,')'&+,� (,'0%&1� $(&'01,3&*&� #686*�0,7)(*&*8� )�"&� (,1,#�
$(.)2+,9� �,.)*,=&74� )2&1)*,� #)'02,36=� (&"&.&*&� -)3&7� $(&'0� � �
)1+&.&"8,� 2)�78,*� =,"&;,1,.&� #,-,3&'0*&*8� ,')'&7� '0,3(&+&3•�9�
�,"%63� �63)-,,(*).,+,� (,�%&+1,*8,*&+$%4� �3$"&+$*(� 2,#615)��
*,1,3&*&*8� &%%&�7&11&%� &'0� (,-3&#,'&� '06*&� %)F3',(+&%&4� #&"� 7,2&*

�� ��"#$%&'()*� �$'<6#1&%,'&� �3$"&+$*(&� �0,¢%,(� �&3"&7)7$=*&*8� �1&7� �'71&'8,� �63)-,,(*).,'&� C ��E�7&1�  E� +$%,#3D9� �
JJJ96",6"

��!



)�(.&'0+,� 5,12+,*4� 6*&*8� (,'0=&'0� =,� .6,..)1,3&+,*� ,*/0,�
6")21,'0&#�2)18,*�$%,*.&"9� �&"�;62,3)1,3�#&1+&38,*�;&%3�.61)0,",�
=,� (,%1&;1,.&� &*)#,(8,� )1&#4� +,=1,(� #)'02,36=� (&"&.&*&� &'1)0�
2&1&'0&.&"4� &18�)3� +,=1,(� .$*$-.$*(&� =,� ?,211&@� #)'02,36=�
<3&*'&<1,3&8,� #)'2&/0.,�#)'2&/0� )�(&'0&.&"� 1)"&.9� �6� '06*&�
#&1+&3,+&%&4� $*+&� +,=1,(� .6,'',',1,3&� #$=)'&(,� ;62,3)� #&1,*�
&'01,'08,�)�(,+&9�B,=1,(�&+)3,1,3&�5,122,4�-6.1,+,*4�(,+#&3%)31,38,�
7,2&*�%)�.,%/0&�#)�1&'0&�",3639

�686*8&� %6*+,� 3,0#,3*&*8� (,+#&3%)3� =,� &'0/0,*� #)�1&'0&�
#,3)#,3&+,� )�"� -,.),(/0&1&8&� #&1,*� ,1)2,1,3&*&� 6"=&7� 3,=&'0+,�
3&=)-1,*(&3&#� #)3&'0&� 6'(6=)3� .,',1,1,3+,*� #&3&8,� ,71,*+&9� �)(,*4�
•.,.1,%,(&.&"*&*8� $3(,'&� =,� (,3,22&7)(&� 3,0#,3� 5)+&.1,3*&*8�
;&+)7&1&8&4� <3);$''&)*,1� .,0)3,(&4� &-(&.)&7�'&7)'&7� ;,)11&8&4�
8�)7,=&7�.,�*,=&7� 7$(6%1&8&8,� %)�<� -&0,(+,*� #)8�1&2• � $%,*4�
#686*8&� %6*+,� 61,3+,*� �5#)3)(� 5&".,(&8,� ()�8�3&� .6*)',#,(+,�
#)�1&'01,3&�(,1,#�$(&1&'0&*&�&")01,'08,�0)-,(�7)�29

�686*8&�%6*+,�(,'0%&1)(1,3+,� �5#)3)(�5&".,(&*&�(,'0%&1� $(&'0�
06%6.,(� '&7)',(&� +,3,-,'&8,�%)�(,3&18,*&8,� 2,3,.,7�#6� .,',1,8,�
1)2,7+1&%�#&1,*�2,3,7)(8,*1,3�%,.� $.,'9� �6�$',�.,.1,%,(&.&"+,�
��*&*8� 3&=)-1,*&'0&8,� ',1#&7� (,�'&3� %)�3',(.)2+,9� �6*&*8�
*,(&-,'&+,� •-)71,3+,� )/0&2� =,� $3%&*� ;&%31)=/0&1,.&*8� •)8�"&*&�
7)<&'08,•� 63&*6=/0&� 3,0#,3� '0,5'1,3� 0,.� 6/03,#� (63,+&•�4� ,1,1��
)2&#,(4� -,.),(/0&1&%� ;&%3&*&� *,",3�<&',*+� 2&1.,'1&%� 0)11,3&� 0,.�
%)�"8,� (,'01,*.)2+,9� �6� )'0%)3,1&%� '&7)',(&8,� "&++&39� •�'1&+,4�
)'0%)3,1&%� � � %,./0&1&%1,.&� )�"&.&"� ,*&21,71&%4� 61,38,� 5)1&')*,�
#,0)� #$3,71&%�=,�#,3(,3,;�$(,71&%� +$8,*&9� �6� $',� )/0&2� .61)2)(4�
#,0'�.6*)",3,� )32,1&� 3)�7)#8,� /0&2,+&•�9� �5#)3)(� 5&".,(&� $',�
56++&� ,*,� '06� .,'�61&7,(1&� =,"&;,*&� ,+)� $(&'0&*&� 0,3�#&3�(,'0%&1)(�
3,0#,3&� ()�8�3&� (6'06*.)8�&� ",3639� �,7'&%&� 3,0#,3� '06*&� ()�8�3&�
(6'06*.,',4� #6*+,*�#&3&*/0&� *,=#,(+,�(,'0%&1)(&�=,�-,.),(/0&1&8&�
",363� %)�3&'0&*&� &")01,'08,� 0)-,(� 7)�29� �6� %,#&� .6,..)1,3�
7$/0&.&*&� $',�-,.),(/0&1&%� ;&%3&*&� )�38,*.,'+,*� (63&#� &-)#&7� 0,1�
$(&'0�-6+,� .6'0%619� �5#)3)(�5&".,(&� 56++&� '06� .60&.� =,"&;,*&

 ��,536(+&*)=���9��,.)*,=&7�3,0#,3�6�2,*+,7�;,";1,(1,38P�$8,�#)11&'0&�1)"&.Z�SS����,'39� ��A�7&1����*)7,#39
�� >�����# � � �"#$%&'()*+,�-,.&7,(*&�+$.)%3,(1,'0(&3&'0�=,�7,*8&(,'04� .,.1,%,&*&� .)+$3*&",('&7,�=,�&'1)0� 2&1&'0�7)�1&+,9� ��9H�
N�%,+$.&7,O4� ��A9� ��E�#9
��� �' 0 , �() ��ª+,.4�) �'0 , �# $ (

*)



#,-,3&'0&*&� ()�8�3&� (6'06*8,*� 0)1+,� (,'0%&1)(� 3,0#,3&� 6*8,�
&.%)*&7,(1,3� 7,3,(&'0&4� .,(#6)(� %)(&#&8,� -&++&7� .6*)',#,(+,�
#)&&'0&4�����#&1,*�0,3�().)*1,.,�,1)2,1,3*&�.6'(,0%,.1,'0+,�6�
#&1,*�#,.,'1,0,(�&'0�(6(&'0&� +,=3�(,2)")'&8,�,71,*+&9� �&=)-1,*8,*�
.,.1,%,(1,3+,� .,(#6)(� %)(&#&*&*8� .,=2$&� (,'0%&1)(� 3,0#,3&�
)�3&*#)',31,3&8,�($*81,'0(&3&18,*&�#$-&"�$.,'9

�&3)24� #6� &18�)3� &'0� 6'16#&*&� (6'06*&#� 7$(.,7)(8,*� ,73&.�
3,0#,31,3� �5#)3)(� 5&".,(&8,� •&%%&*/0&� +,3,-,1&� (6"&1.,•� '&;,(&+,�
2,3,'0.)2+,9� �1,3� �5#)3)(� 5&".,(&� 5)+&.1,3&8,� .,�36",1,3&*&�
7)"+&3&'04� 2,*+,7+&3� .,�16.)(*).,� 7)%&� #)'02,� 06--,(1,3&*&�
(,77)31,(&'0� %,#&� .,7+,�/067+,� &'01,.&� 76%1,#� 2)�7.)2+,9�
�5#)3)(� 5&".,(&*&*8� 0,2&2&7� 76.6'01,3&� #&3� /0$(+,� 2)1&#�
%$(,7)(&39� �6� 0)1+,� �5#)3)(� 5&".,(&*&� (6"&'0+,*� %)�"1,*8,*�
.,2',+8,�$3&'0&#�#)&.,7+&9

�5#)3)(�5&".,(&*&*8�7,*,�#&3�=,"&;,'&�� �(,'0%&1)(�3,0#,3&*&*8�
���+,� .6*(,",.� /0&2&'01,3&*&� (,�.&*1,'0+,*� &#)3,(9� �6*&*8�
6/06*� )�'0,� 3,0#,.&*8� )�"&� 0,.� (,'0,##6'� %)�3',(&'0&� ",3639�
�,�*&4� 8,"$(,+,� 2,*+,7� .,2)1,� 7)3&(&'0&4� ($1$=&+$*&7$� 7)%&�
3,+&)8,�2,7'&� .,="6+,�&*($3=76�#$3&'0&�#)3,'&+,� �5#)3)(�5&".,(&�
3,0#,3&�#&1,*�#,.,'1,0,(�&'0�(6(&'0&�1)"&.9

�,()3� (,'0%&1)(1,3+,� �5#)3)(� 5&".,(&� ;,)1&7,(&*&� ()#)3,�
(,%).&11,'0(&3&'0+,� <)7(,5(� '0,03&.&"+,8&� �&11&7� .,(#6)(�
.,3%,"&+,4� (631&� (,'0%&1)(� =,� .6,'',',1,3+,� =,2(&�=,2(&� #&1,*�
)�(%,"&1,7)(8,*� .,(#6)(� %)(&#1,3&� 7&8�&1&'01,3&4� +,=3,� '60#,(1,3&�
.60&.� )�3&*� (6(.)2+,9� �6� (,+#&3�=,� ,*-.6*1,3+,� ,7*&2',4� 7)'0�
.,(#6)(� %)(&#1,3&� #&1&.� 0,.+,� (,-3&#,1,3&4� .,1,%,1,3&*&�
)'0&3.)2+,1,39

�5#)3)(�5&".,(&�.,(#6)(�,*-6.,*1,3&� )F(%,"&18,*&+,*�')�*8�6�
0,2+,� ���+,� %$*8� 7)3&(&1&'0&� 6/06*� 0,.� .,'�61� 0&')#1,*,+&9�
���*&� ,5#)3)(� #&1,*� (,�.&*1,'0� 0,3� #&3� �5#)3)(� 5&".,(&�
5)+&.&*&*8�.60&.�=,"&;,'&�0&')#1,*,+&9

B$.,%4� (,'0%&1)(�3,0#,3&� �5#)3)(�5&".,(&*&� •.,7+,�/067+,•�
&'01,38,� )�3,1,'0(&3&#� 2)�7.,'+,*� )�'0,� ',1.)21&4� ",1=)31&�
=,"&;,1,.&� #,-,3&'08,� 7)�*,1(&3&'0&� +,=3� (,1,#&+&39� �6*&*8� 6/06*�
(,'0%&1)(�3,0#,3&*&*8� )�"&� �5#)3)(�5&".,(&*&*8�2,*+,7�.,2',++,�
(,'0%&1� $(&18,*&4� =,"&;,1,3&� *&.,1,3+,*� &#)3,(� $%,*1&8&*&� 7,5'0&

���



,*81,#� )1.)8�&� ",3639� �6� #)3,+,� *,",3&7)(/0&� �,1$*(„*� �)3)1%)�
7)"8,*&+$%4� N��*&� 5)�-,%)�3'&*8,� (,'0%&1� 2&1.,'1&%� %$3,%OA9�
�*&*8�;&%3&/0,4�)F�"1,*8,�7,5'0&�'0,3)&(�7,3,(&'0�6/06*�0,3�2,*+,7�
7)�1� #&1,*� 5,12*&� ,1+,'0� =,� )..,� &'0)*/0&*&� '6&&'($�.)1� 2&1&'0�
*)56'0� )2&#,(1,38,� )1&#� %$1,+&9� :,.&7,(*&� .,�16.� #&3� .6++,(�
+,=).&+,� ,1+,'0� .6.%&*9� �&3)*�#&3� 2&'.&*&8&*,� 6")23)2� ,1+,#�
763&'0� .6.%&*9� �6(6*�-,.&7,(*&� 0,3� +)&.� ,1+,#� 763&'0� $',� 0,1&�
0$/0� %&.8,� *,'&#� 2&1.,8,*T9� :,0)*� ,.,1&7)(&8,� *,",3�
(,'01,7+&8,*�#)�1',%4� 2,7'&%&� ')0,+,�#)�1.,'&*� )..,�&'0)*/0&*&�
'6&&'($�.)1�2&1&'0�'0,%�'06#0,'&"�',1#&7�)2&#,(1,38,�)1&#�%$1,+&999

B$.,%4� $*8� ,J,1)4� 0,3� #&3� (,'0%&1)(+,� �5#)3)(� 5&".,(&8,�
*&'#,(,*� .6*)',#,(*&� ()�8�3&� '0,%11,*(&3&'0� (,2)")� $(&1,+&9�
�6(,5,''&'1,3�;&%3&/0,4� #6*+,7�.6*)',#,(�.)0&7,(&�(6#,*+,8&/0,�
#)�1&'0&�.6.%&*H

� � (,'0%&1)(*&*8�-,.),(/0&1&%� #&1,*� ,1)2,1,3&*&� 3&=)-1,*(&3&'08,�
+)&.)�$�(&#)3�#$3&#�(63&'0I

� �')0,�.6(,5,''&'1,3&�#&1,*�#,.,'1,0,(�&'0�763&(&'0I
� � .60&.� 2,3)31,3� 2,#61� 2&1&'0+,� ,J,1)4� 6*+,*� %)�"1,*8,*�

.,2',+�=,�)2&#,(&*&�$�(&#)38,�)1&'0I
� � (,'0%&1)(*&*8� &/0%&� =,� -,.),(/0&1&%� #&1,*� (,'02&� � � &%%&�

().)*1,.,�,1)2,1,3&*&�.6*(,",.�3,=&'0+,�)�.,(&'0I
� �$�&)*�2&1&*8,*�3$-,1,34� 6/03,'06=1,3+,�#$3&18,*�=,�+,1,3*&*8�

()�1,�#,-,3&1&'0&�6/06*�2,(�&7�0,3,%,(�2&1&'0I
� �(,'0%&1)(*&*8�-,.),(/0&1&%�#&1,*� ,1)2,1,.&�3&=)-1,*(&3&'0+,*�

%)�"1,*8,*�.,2',+1,3&*&�,*&21,#�)1&'09
B,=3� (,1,#&*&� ()�8�3&� ,*81,7� )1.,7)(8,*� ,73&.� (,'0%&1)(�

3,0#,31,3&+,� �5#)3)(� 5&".,(&� #&1,*� #6*+,7� .6*)',#,(1,3� *&.,�
6/06*� ",3634� +$8,*� 8�,73&)++&7� ',=)1� <,7+)� #)�1&'0&� .6.%&*9�
�/0&8�&4� #6*+,7� ,.,1&7)(8,� )�38,*.,8,*� .6(,',++&1,3� )8�&"+,�
#)'02,/0,� 8,<&3',1,3�+,� ,.,1+,� 6*8,� )�"1,3&� 3&)7,� $(&'0&� -6+,�
2&7&*� %$/0.)2+,9� �)�'04� #6� #)3,+,� *&.,� 2&1.)2� %$3,%4� +$8,*�
',=)18,� .65(,',3� -,=)#� ()<&'0� %$3,%9� �3);$'')3� �06%3&(+&*�
�,536(+&*)=�&#)3,'&�#&1,*�,7(8,*+,H� •=,"&;,�,*&2H� 3,0#,3�%,+31,.&

A��)<)-*/)��939� � ����� �*,�3,)/�<(6&$�*.�9���%$�9H��,&/*$<4� ���9��9� ���� 
T��)<)-*/)��:�9� � ����� �*,]3,)/�<.&$&*./9���%$�9H��,`)&$<4� ���9�\9� ���� 

�� 



<3);$''&)*,1�-&0,(+,*� 2,7(,� (,77)31,'0&.&"4� $*8� ,J,1)4� 61,.&*8�
)*8�=,�(,;,%%63&*&�(6#+,*�)�"8,3(&3&'08,�$3&'0&.&"�",363•>9

�)%&4� 61,3� )�"&,3&� 3,0#,31&%� 2&1,7)(8,*� (,'0%&1)(&*&*8�
-,.),(/0&1&%� #&1,*� ,1)2,1,3&*&� &"/0&1� 3&=)-1,*(&3&'0+,� �5#)3)(�
5&".,(&*&*8�)�3*&�=,�3)1&*&�0,.�,*81,#�7$(&'01,3&�1)"&.9

�61)',�)�.&+,�,7(&'0� .6.%&*%&4� �5#)3)(�5&".,(&*&*8� ,')'&7�
=,"&;,'&� � � .,(#6)(4� 3,+&)� =,� ($1$=&+$*&7$� )32,1&� )�"� &+)3,1,3&�
0,2&+,� -,.),(/0&1&%� )�3(,'&+,� &-)#&7� ,5#)3)(*&� (,32,(&#4� 6'0#6�
-,.),(/0&1&%+,� &+)3,*&*8� &.&-&*&� 7,3,(&'0+&39� �1#,((,4� .,"%63�
=,"&;,*&� .6=,;;,2&7,(1&� #,-,3&'0� ;,2,(8&*,� �5#)3)(� 5&".,(&�
5)+&.1,3&*&*8� )�"1,3&8,� #)8�1&2� $.,'9� �1,3*&*8� ;,)1&7,(&� $*8�
,J,1)4�&'(&2#)11&�3$-,8,�,')'1,*&'0&�",3639

�5#)3)(1,'08,*� -,.&7,(+,� �5#)3)(� 5&".,(&*&� 3&=)-1,*��
(&3.,'+,*� #&3)3� (,'0%&1)(� ;,)1&7,(&� 3&=)-1,*&'0&� .6'0%619� �5#)3)(�
5&".,(&8,� &-)#&7� .6*)',#,(+,� #)�1.,'1&%� =,� 6*8,� %$3,%1&�
7)3+,.*&� %)�3',(.,'1&%� (,'0%&1)(*&*8� $3(,8&� ;,)1&7,(&*&� (,�.&*1,7�
)1.,'1&%� #&1,*� ($*8+&39� �,'0%&1)(� 3,0#,3&� =,� �5#)3)(� 5&".,(&�
3,0#,3&� )�3(,'&+,� +)&.&7� ',.&.&7� =,� &'0)*,31&� .61)2)(� #)�1&'0&�
",3639��)�<�&+)3,1,3+,��5#)3)(�5&".,(&�3,0#,3&�&+)3,�#)'01&8�&*&*8�
,5#)3)(� ($5*)1)8&7,1,3&� 7)� -,.),(/0&1&%� #&1,*� ,1)2,1,3� #)�7&/0,�
)�3&*#)',3&� 0&')#1,*,+&9� �6*+,7� 3,'.&7� .,2).� �5#)3)(�5&".,(&�
6/06*� )�"� =,"&;,1,3&*&� .6=,;;,2&7,(1&� #,-,3&'0� &.%)*&*&�
)'0&3,=$3,+&9

�/+%0%1�/(2?31()()8�+%*B'3�+%((? &30�+(&3)�?4)%*3+31&30(

�'0#6� .,="6� ,')',*� ')0,�.6(,5,''&'1,3&+,*�#&*� � � ;&1)1)8&7,�
;,*1,3&� +)%()3&4� <3);$'')3�L,7"611,� �)�.&*)=� C.6,11&;*&*8� &1.&7�
3,0#,3&D�#&1,*�0,.%)31&%+,�(,77)31,*+&9

�,3�#&3�(,'0%&1)(�#&3�*$/0(,�#)'02,3.,4�86360�7)�#)��1&.1,3+,*�
C%$7&*8&�)�3&*1,3+,�� �#)�1&.D�(,3%&#�()<&'0&*&�&")01,'08,�#)�1.,',�
%$3,%9� �1,3� #&3� .,2',+� 7)�1&+,� ;,)1&7,(� %)�3',(,+&1,39� L,2,(4�
%6*+,1&%� &'01,3&4� 3$-,1,3&� (631&/0,� #)�1&'0&� .6.%&*9� �7(,71&%4�
8,"$(,� (,03&3&7,(&+,� 0,.� )F'0,� *,'03� 7)�*,1&'0&8,� .)*,*+�
•�-(&.)&7� 0,7)(•4� •�2(&')+&7)(•4� •�+,#&7)(� =,� ',*�,(•4

>��,5*&(+&*)=���9��,.)*,=&7�3,0#,39�6�2,*+,7�;,"&1,(1,38,�$8,�#)�1&'0&�1)"&.Z�SS����,'39� ��A�7&1����*)7,#39

���



•:,.),(/0&1&%� #&1,*� ,1)2,1,3•� %,#&� #)&&.1,3*&*8� 3$-,1,3&� (631&/0,�
#)&',�+,4� 61,3� '06� (,03&3&7,(*&� (,'0%&1� $(8,*� 0)1+,� #&((,� *).+,�
8,"$(,� /0&2,3,+&1,39� B$.,%4� (,03&3&7,(� 6.6.&7� .,2',+� 7)&&+,�
;,)1&7,(�%)�3',(,+&9

�631&� .,0'61)(1,3� &'01,#� /0&2,3&'08,� &5(&')'1,'08,*� %)35)*,4�
7&3&%� (,'0%&1)(� =,� .6,'',',1,3+,� 0,.� ;,)1&7,(1,3&� #&3�#&3&� #&1,*�
/0,.#,3/0,'� #)�18,*� #)�1&.1,3� ;,)1&7,(� %)�3',(.)2+,9� �5#)3)(�
5&".,(&� (,'0%&1)(� 3,0#,3&7,(&� #&1,*� 2,*+,7� .6*)',#,(� )�3*,(8,*�
#)&',4� )�'0,� #)&&.1,3� #&1,*� 0,.� 56++&� '06*+,7� 6"=&7� ,1)2,+,�
#)&&'0&�1)"&.9� �/0&2�,7(&'0�%$3,%4�0)"&3/0,� �5#)3)(�5&".,(&*&*8�
#)'02,� #)�1&.1,3� #&1,*� .6*)',#,(1,3&8,� 7$&(,31&� +,3,-,+,� $�(&#)3�
#$3&1.,7)(&39

�62)3&+,� �5#)3)(� 5&".,(&*&*8� (,'0%&1)(� 3,0#,3&� =,� -,.),�
5)+&.1,3&�)�3(,'&+,8&�,1)2,1,.&�3&=)-1,*(&3&'0�#)3,'&+,8&�=,"&;,1,3&�
0,2&+,� ')�"� 763&(+&%9� C�6*&4� &/0%&� ��� +$#� ,(,+&%D9� �5#)3)(�
5&".,(&*&*8� *,=#,(+,8&�=,"&;,'&� � �(,'0%&1)(+,8&� #)'02,�#)&&.1,3�
#&1,*� 0,.� 0,.%)31&%*&� 7)&8,�2)�7&'0+,*� &#)3,(9� �6� 0,.� ,'1&+,�
&/0%&���*&�(,%).&11,'0(&3&'08,�5&".,(�2&1,+&9

�,'0%&1)(+,8&� 0,3� #&3� #)&&. � #&1,*� 6"=&7� ,1)2,+,� #)&&'0�
&-(&.)&7� ;&%.&� ($3,*3)2� )�38,*&'08,� 7)3+,.� #$3,+&9� �$3)4�
•-,.),(/0&1&%� ;&%3&� .)0&7,(&*&� ($3,*3)2� ,*81,.)2� 6/06*� .,"%63�
&-(&.)&7� 0)+&',� (,3%&#&*&� ,(3);1&/0,� )�38,*&'0� .,2',+8,�
.6=);&2+&34��+$#�7)",+&�<3);$'')3��,*'63��$%.63)+)=9���,3�#&3�
;&%3� )�"� %)&,.&� =,� '&;,(&8,� %)�3,� 56'6'&74� 86360&74� .,0,11&74�
.&11&74� (,#,2,=&7� #)&&'0&� .6.%&*•E9� �,'0%&1)(+,� $',� #&3� *$/0(,�
#)&&.1,3� #&1,*� ,1)2,� )�.,(&'0� ,'*)'&+,� #6(6*� -,.),� ;&%3&*&�
($3,*3)2�)�38,*&'0�&.%)*&�<,7+)�#)&,+&9� \06*%&4�61,.&*8�;&%31,3&�
•#&3)3� #&3� &-(&.)&7� ,0,.&7,(8,� $8,� #)&8,*� .,',1,� 56'6'&+,�
#&1+&3&18,*�$�(&2)+&4�;&%3�2,3,'01,3&*&*8�*,.)7&'0&+&3•!9

B$.,%4�0,3�2,*+,7�(,'0%&1)(+,�&/0%&���*&�3&=)-1,*(&3&'0�6/06*�
�5#)3)(� 5&".,(&� ;,2,(� 3,0#,3&7,(&� #&1,*� .6*)',#,(� )�3*,(&'0&�
%,.1&%� 2&1,+&9� �5#)3)(� 5&".,(&� #,3/0,� #)&&.1,3� #&1,*� #&3+$%�
,1)2,� )&*,(8,*� (,2+&3+,8&*,� %)�"1,*8,*� .,2',+8,� $3&'0&'0&

E� �$%.63)+)=� �9� � �"#$%&'()*+,� -,.),(/0&1&%� ;&%3&9� �w9H� � � #$%&'()*� �$'<6#1&%,'&� �-(&.)&7� ;&%3�-,.),(/0&1&%� .,3%,"&9�
�!!!9�� A�#9
9�‰dmmon�~94�‰ftmfg�†9�‚fgnocoeejv�tfutdjlfqŒœo•yjv�uofndv�d�oo�qnooctugoeeftud�d�dscoeoedd9��a9H��!T�9�‚�T� 9

� � �
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7,3,(&18,*�0)11,3+,8&&*,�,.,18,�)'0&'0&�.6.%&*•��9

�5#)3)(�5&".,(&� (,'0%&1)(+,8&� #)'02,�#)�1&.1,3�#&1,*� 2,*+,7�
.6*)',#,(�)�.,(,+&Z

�6� #&3)3� #67362� 7)� 2,*+,7+&3� %)F3',(.,� #&1,*� ,.,18,�
)'0,+&8,*�&'0�$.,'9

��� �$%.63)+)=��9� ��"#$%&'()*+,�-,*&),(/0&1&%�;&%3&9� ��9H� � �&#$%&'()*��$'<6#1&%,'&��-(&.)&7� ;&%3�-,.),(/0&1&%�.,3%,"�� �!!!9�
� �>�E�#9

� � A
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&'0*&� 7,5'0&� #,-,3&#� #)�1.,7+&•9� �6,11&;&&&*8� ;&%3&/0,4� .,(#6)(�
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,5#)3)(� #&1,*� ,5#)3)(+,*� ;)7+,1,*6=/0&1,3� (,*&'0&'0&� 6/06*�
,5#)3)(� '($*+1,3&*&� =,� C7)%&D� '06*+,7� .,2',+� 6/06*� .)�1-,1��
1,*8,*�#)'02,�($5*&%�=)'&(,&,3*&�-)71,'0(&3&'0&�'0,3(9

�'0#6� .)++,*&*8� #&3&*/0&� 2&'.&+,� %)�3',(&18,*� ,5#)3)(�
'($*+1,3&+,� =,� C7)%&D� '06*+,7� .,2',+� 6/06*� .)�1-,11,*8,*�
#)'02,�($5*&%�=)'&(,1,3+,�267&+,8&1,3�#)F1&'0&�%$3,%H

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� 06262&7�
.,2).&*&�#$18&1)=/0&�*)3.,(&=�06262&7�06--,(1,3�3)�75,(&I

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� &'0� (,3(&#&�
()�8�3&'&+,8&� .,�16.)(1,34� .,�16.)(� 5&".,(&� ($1$;)*1,3&*&*84�
&'0)*/0�($1$;)*1,3&*&*8�3,2,.1,3&I
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+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� 3$-,1,'0(&3&��
1,7)(8,*�)/0&2�0,7�,(�.,-1&'1,3&�()�8�3&'&+,8&�,5#)3)(I

,3&",1,.&4� (,%1&;1,3*&� 0,.+,� '0&%)7,(1,3*&� 2,#6„� 2&1&'0� (,3(&#&�
()�8�3&'&+,8&�,5#)3)(I

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&�
()�8�3&'&+,� ,5#)3)(� )1&'08,� +)&3� ')�3)=*&� 2,#61� 2&1&'0� (,3(&#&�
0,2&+,8&�,5#)3)(I

+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ()3*�)*&�+,*�
%)�3',(&1,+&8,*�+,=1,(�5&".,(1,3&*&*8�3)�75,(&9

�'0#6� .)++,*&*8� #&3&*/0&� 2&'.&+,� %)�3',(&18,*� ,5#)3)(�
'($*+1,3&+,� =,� C7)%&D� '06*+,7� .,2',+� 6/06*� .)&-,11,*8,*�
#)'02,� ($5*&%� =)'&(,1,3+,� 2)*6*� 06--,(1,3&8,� .6=);&2� +,=1,(�
0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&� ()�8�3&'&+,8&�
#)'02,�,5#)3)(�0,.�#)&&'0&�.6.%&*9

�A�.)++,9� B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8�
;,)1&7,(&� ()�8�3&'&+,8&� ,5#)3)(*&� ,5#)3)(�%6(6#5)*,� =,� ,35&=�
;)*+1,3&�)32,1&�(,2+&.�$(&'0

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� +,=1,(�0)%&.&7,(&�
=,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&� ()�8�3&'&+,8&� ,5#)3)(*&�
,5#)3)(�%6(6#5)*,� =,� ,35&=� ;)*+1,3&� )32,1&� 2)*6*� 06--,(1,3&+,�
#$18&1,*8,*�(,3(&#+,�(,2+&.�$(,+&9

�T�.)++,9� B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8�
)/0&2� 0,7�,(� .,-1&'1,3&+,� ,5#)3)(+,*� ;)7+,1,*6=/0&1,3*&*8� 0)"&3�
#)�1&'0&�6/06*�'0,3)&(1,3�7,3,(&'0

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� 0,7�,(�
.,-1&'1,3&� )/0&2� (,3"+,� )�(%,"&1,+&4� 2)*6*� 06--,(1,3&+,� *,",3+,�
(6(&18,*�0)11,3�#6*+,*�.6'(,'*)9

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� )�"X,3&*&*8� )/0&2�
0,7�,(�.,-1&'1,3&+,�,5#)3)(+,*�;)7+,1,*6=/0&1,3*&*8�0)"&3�#)&&'0&�
6/06*�'0,3)&(1,3�7,3,(,+&9

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� )/0&2� 0,7�,(�
.,-1&'1,3&+,�,5#)3)(+,*�;)7+,1,*6=/0&1,3*&*8�0)"&3�#)&&'0&�(,3(&#&�
6'0#6�)38,*1,.&*8�($8&'01&�*)3.,(&=�06--,(1,3&�#&1,*�#$18&1,*,+&9
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�>�.)++,9� �..,=&7� ,5#)3)(� =)'&(,1,3&� =,%&11,3&*&*8� +,=1,(�
0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&� ()�8�3&'&+,8&�
,5#)3)(+,*�;)7+,1,*&'0&*&�(,�.&*1,'0

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� )�"� ;,)1&7,(&*&*8�
)/0&21&8&*&� (,�.&*1,'0� .,2',+&+,� )..,=&7� ,5#)3)(� =)'&(,1,3&�
=,%&11,3&*&*8� +,=1,(�0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� 06"63&+,�
,%%3$+&(,('&7,�2&1&*&'0&*&�,.,18,�)'0&3&'0&�.6.%&*9

B,=1,(� 0)%&.&7,(&� =,�#)'02,36=&� )38,*1,3&� )..,=&7� ,5#)3)(�
=)'&(,1,3&*&*8� ,%%3$+&(,('&7,� 2&1&*8,*� =,%&11,3&*&� )F(%,"&1,+&8,*�
(,+#&31,3� ()F8F3&'&+,� )1+&*+,*�5,#,3+)3� 2&1,+&4� 61,38,� )�"� %,'#&8,�
+)&3�=,"&;,1,3&*&�#,-,3&'0+,�%)�.,%1,'0,+&9

�..,=&7� ,5#)3)(� =)'&(,1,3&*&*8� ,%%3$+&(,('&7,� 2&1&*8,*�
=,%&11,3&�267&+,8&�062621,38,�$8,H

#)�1&#� )�(,+&8,*� )/0&2� 0,7�,(� .,-1&'1,3&� =,� #)'02,� )..,=&7�
(,+#&31,3�(4)�8�3&'&+,�)1+&*+,*�,5#)3)(�)1&'0I

,%%3$+&(,('&7,� 2&16=/0&� )38,**&*8� #&*)1,3&8,� C5)*,1,3&8,D� =,�
#)'02,� )#$%(1,3&8,� ,%%3$+&(,('&7,� 2&16=/0&� )38,*� ().)*&+,*�
#$18&1,*8,*�(,3(&#+,�%&3&'0I

)/0&2� 0,7�,(� .,-1&'1,3&+,� =,� #)'02,� )..,=&7� (,+#&31,3+,�
0)"&3�#)&&'0I

,%%3$+&(,('&7,� 2&16=/0&� )38,**&*8� .,'�61� '0,5'1,3&+,*� ",363�
06--,(1,3� =,� .,($3&,11,3*&� ')�3,'0� 0,.+,� )1&'04� )..,=&7�
(,+#&31,.&*8� 7)"6=1,3&� #&1,*� (,*&'0&'0� 0,.+,� 61,3+,*� %)�/0&3.,�
*6'5,1,3�)1&'0I

)1&*8,*� 7)"6=1,3+,*� )..,=&7� ,5#)3)(� =)'&(,1,3&� .,($��
3&,11,3&*&�(,77)31,'0+,�;)7+,1,*&'09

�..,=&7� ,5#)3)(� =)'&(,1,3&*&*8� ,%%3$+&(,('&7,� 2&1&*8,*�
=,%&11,3&� 2)*6*�06--,(1,3&8,�.6=);&2�#)'02,�062621,38,� 0,.� $8,�
#)�1&'0&�.6.%&*9

��#)#9� B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8�
;,)1&7,(&� ()�8�3&'&+,� ,5#)3)(� )1&'08,� +)&3� ')F�)=.� %)�3&#� /0&2&'0�
(,3(&#&
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�E�.)++,9� B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8�
;,)1&7,(&�()�8�3&'&+,�,5#)3)(�)1&'08,�+)&3�')�3)=

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� ;,)1&7,(&�
()�8�3&'&+,� ,5#)3)(� )1&'08,� +)&3� ')�3)=� C#6*+,*� #67)*� .,(,+,�
')�3)=� +$#� 763&(&1,+&D� ,5#)3)(+,*� ;)7+,1,*6=/0&*&*8� +,=1,(�
0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&� ()�8�3&'&+,� ,5#)3)(�
(,2+&.� $(&'0� 0,2&+,� 6'0#6� )38,*1,38,� =,� C7)%&D� 61,.&*8�
.,*',#+)3� '0,5'1,3&8,� 7)�11,*,+&8,*� )8�",%&� 7)%&� 7)".,�
'0,%1+,8&�C'06�-6.1,+,*�$1$%(3)*�06--,(�'0,%1&+,8&D�(,1,#&+&39

�!�.)++,9� �)�3)=*&�%)�3&#�/0&2&'0�.6++,(1,3&�=,�(,3(&#&
�5#)3)(+,*�;)7+,1,*6=/0&*&*8� ')�3)=&�3)�75,(+,*� )�(%,"&18,*

%6*+,*� $�(&#)3,*� %)�<&� #&1,*� )�*� #$'0� %6*1&%� .6++,(+,� %)�3&#�
/0&2&1&'0&�%$3,%9

�..,=&7� ,5#)3)(� =)'&(,'&*&*8� +,=1,(� 0)%&.&7,(&� =,�
#)'02,36=&�)38,*1,3&*&*8�;,)1&7,(&�()�8�3&'&+,�,5#)3)(�)1&'08,�+)&34�
'06*&*8+$%� .,*',#+)3� '0,5'1,3*&*8� &*($3=76'&*&� (,'0%&1� $(&'0�
()�8�3&'&+,8&� ')�3)=&� %)�<&� #&1,*� 7$((&� %6*1&%� .6++,(+,� %)�3&#�
/0&2&1,+&9

�8,3� ,5#)3)(+,*� ;)7+,1,*6=/0&*&*8� ')�3)=&*&� %)�3&#� /0&2&'0�
+,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&*&*8� =,%)1,(1,3&8,�
%&3.,',4� ')�3)=� ')�3,1,7)(8,*� ,5#)3)(*&� (,2+&.� $(&'0� =,%)1,(&8,�
%&3&(&18,*�)38,*8,�3)�75,(+,*�)�(%,"&18,*�%6*+,*�$�(&#)3,*�6/0�&'0�
%6*&� &/0&+,� 76#)3&1,+&4� ,5#)3)(+,*� ;)7+,1,*6=/0&� $',� #6� 0,2+,�
5,#,3+)3�2&1&*,+&9

�,'.&7� *,'031,3+,4� )..,=&7� ,5#)3)(� =)'&(,1,3&+,� $�&)*�
2&1&*8,*�C/0)<�$(&18,*D�7)56+�3,'.&7�=$#�',7(1,3+,�-)71,'0(&3&18,*�
,5#)3)(� ')�3,18,*+,� +,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&�
')�3)=8,�#$3&1,+&8,*�-,=)#+,�')�3,1,7)(8,*�,5#)3)(�$�&)*�2&1&*8,*�
C/0)<� $(&18,*D� 3,'.&7� *,'03*&*84� )..,=&7� ,5#)3)(� =)'&(,'&*&*8�
*).&4� /0&2,3&1&'0� ',*,'&� 0,.+,� 3,2,.&*&�=,�C7)%&D� ')�3,1,7)(8,*�
,5#)3)(� -)71,'0(&3&18,*� 3,'.&7� =$#�',7(*&*8� $1$%(3)*� .,*"&1&*&�
%)�3',(8,*�0)1+,�0,=)1,�#$3&'0&�.6.%&*9
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�8,3�+,=1,(�0)%&.&7,(&�=,�#)'02,36=&�)38,*1,3&�)1&*8,*�')�3)=�
#)�7&/0,� +,=1,(� 0)%&.&7,(&� =,� #)'02,36=&*&*8� #)'02,� )38,*1,3&�
=,%)1,(1,3&� ()�8�3&'&+,8&� .,�16.)(1,38,� $8,�#)�1.,',4� ,5#)3)(+,*�
;)7+,1,*6=/0&8,� ')�3)=� 3)�75,(+,*� )�(%,"&18,*� %6*+,*� $�(&#)3,*�
6/0�&'0�%6*&�&/0&+,�($8&'01&�-,=)#�76#)3&1,+&9

�)�3)=� 3,+� $(&18,*� (,2+&3+,� ,5#)3)(+,*� ;)7+,1,*6=/0&8,�
,')'1,*(&3&18,*�-,=)#�76#)3&1,+&9

 ��.)++,9� �)�3)=8,�2)�7&1,+&8,*�(,1,#1,3
:&'.)*&7�'0,5'*&*8�')�3)=&+,�6*&*8�;,.&1&7,'&4�&'.&4�)(,'&*&*8�

&'.&4� 7,'0,'0� -)7&� ()�8�3&'&+,8&� .,�16.)(1,3� %)�3',(&18,*� =,�
')�3)=*&*8� .)0&7,(&� #,7)*� $(&18,*� #)�1&'0&� %$3,%9� �63&+&%�
'0,5'*&*8� ')�3)=&+,� 763&+&%� '0,5'*&*8� ()�1&2� ;&3.,� *).&4� 6*&*8�
-)71,'08,*� 7$3&� C<)/0(,� .,*"&1&D� ()�8�3&'&+,8&� .,�16.)(1,3�
%)�3',(&18,*4�')�3)=*&*8�.)0&7,(&�#,7)*�$(&18,*�#)�1&'0&�%$3,%9

�)".,� ')�3)=1,3� ,5#)3)(+,*� ;)7+,1,*6=/0&*&*8� '0,5'&7�
&.")'&� #&1,*� (,'+&21,*8,*� #)�1&'0&� %$3,%9� �)�3)=.� '0,5'&7� &.")�
#&1,*� (,'+&21,'0� &.%)*&7,(&� #)�1.,8,*� (,2+&3+,4� 6� 2)F'0&./0,�
3,=&'0+,� (6"6=/0&*&*8� 0,.� ;,.&1&7,'&4� &'.&4� )(,'&*&*8� &'.&�
2)�7&18,*�0)1+,�6*&*8�&.")'&�#&1,*�(,'+&21,*8,*�#)�1&'0&�%$3,%9

9� �5#)3)(+,*� ;)7+,1,*6=/0&*&� &+$*(&;&%,('&7,1,'0� &.%)*&7,(&*&�
#$3,+&8,*�.,�16.)(1,3�%)�3',(&1.,8,*� ')�3)=� ,*)*&.�0&')#1,*,+&�
=,�%)�3&#�/0&2&1.,7+&9

�)�3)=� 6*+,� 2)�7&18,*� .,',1,1,3� 76",'&+,*� ,5#)3)(� (,2+&.�
$(&'0� =,%)1,(&8,� %&3,+&8,*� +,=1,(� 0)%&.&7,(&� =,� #)'02,36=&�
)38,*&8,�7)%&�.,*',#+)3�'0,5'8,�76#)3&1,+&9

�$18&1,*8,*�(,3(&#+,�76#)3&18,*�')�3)=�%)�3&#�/0&2&1&'0&�'0,3(9
��#)#9� �,%6*1)=/0&�2)&+,1,3
 ��.)++,9��&")1,3*&�0,1�$(&'0
B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&*&*8�

)/0&21&8&� ')0,'&+,8&� *&")1,3� 2)*6*� 06--,(1,3&+,� #$18&1,*8,*�
(,3(&#+,�0,1�$(&1,+&9
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  �.)++,9� B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&�
;,)1&7,(&*&*8� )/0&21&8&� ()�8�3&'&+,8&� 2)*6*� 06--,(1,3&*&� #6"8,*1&%�
6/06*�-,=)#8,31&%

B,=1,(� 0)%&.&7,(&� =,� #)'02,36=&� )38,*1,3&� ;,)1&7,(&*&*8�
)/0&21&8&� ()�8�3&'&+,8&� 2)*6*� 06--,(1,3&*&� #6"8,*1&%+,� ,7#+)3�
'0,5'1,3�#$18&1,*8,*�(,3(&#+,�-,=)#8,3�#)F1,+&9

 ��.)++,9� �)*6*� 06--,(1,3&*&� 6'0#6� �)*6*8,� .6=)��
;&21,'0(&3&'0

�F"#$%&'()*��$'<6#1&%,'&��,"&31,3��,0%,.,'&H
06%6.,(�2,3)31,3&*&�6'0#6��)*6*8,�.6=);&21,'0(&3'&*I
+,=1,(� #)'02,36=&� )38,*1,3&� 6'0#6� �)*6*8,� "&+� #)�18,*� )�"�

*)3.,(&=�06262&7� 06--,(1,3&*&� 2,7(,� %)�3&#� /0&2&'01,3&� =,� #$%)3�
2&1&'01,3&*&�(,�.&*1,'&*9

 ��.)++,9� �'0#6��)*6**&*8�%6/08,�%&3&'0&
�'0#6��)*6*�3,'.&7�$�1)*�2&1&*8,*�%6*+,*�$�(&#)3,*�%6/08,�

%&3,+&9

� �2+C-(*1%)��C*F4+&(-3*()()8�k0C2(@C)1(� ��� �������
�)'0%$*(�'0,03&4� ����7&1�A�.,79�±�������T!
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�)"&38&� '0&++,(� #&1,*� 3&=)-1,*,7)(8,*� +6*7)+,� ,5#)3)(� =,�
#&1&.�$*8�.60&.�.&11&7�3$'63'1,38,4�61,.&�7,3,(&'0�=,�(,32,(&'0*&�
(,�.&*1)=/0&� (&"&.1,3� $',� � � #,32,3)3� 3&=)-1,*&'0*&*8� '(3,($8&%�
).&11,3&8,�,71,*.)2+,9

�'0#6� '0,3)&(1,3+,� � �"#$%&'()*+,� +$.)%3,(&%� 06262&7�
+,=1,(*&�=,�)/0&2�,+)1,(1&�;62,3)1&%�-,.&7,(&*&�263&'04� '06*&*8+$%4�
&*')**&*8�06262�=,� $3%&*1&%1,3&� 0&.)7,�2&1&*&'0&*&� (,�.&*1,'0+$%�
'(3,($8&%� .,2',+8,� $3&'0&'04� +,=1,(� #)'02,.=&*&*8� '&;,(&�
+,=1,(*&*8� ,5#)3)(4� #&1&.� =,� &**)=,('&7,1,38,� ,')'1,*8,*�
.)+$1&8,� )F(&'0&*&� (,�.&*1,7+&8,*� ,5#)3)(*&� =,� #&1&.*&� 7,3,(&'04�
2,#61�2&1&'0�=,�(,32,(&'0�&.%)*&7,(1,3&�#&1,*�#$18&1,*,+&9

�06� .6*)',#,(� #&1,*� +,=1,(� =,�5)�-,1&%� #)'02,36=&� ')0,'&+,�
)/0&21&%�=,� '0,;;);1&%%,� ,')'1,*8,*� ',.,3,1&�2,3)31,3�2,#61� 2&1&'0�
(&"&.&*&� -)3&7� $(&'04� ,5#)3)(� )1&'#+,� .,*',#+)3� '0,5'1,.&*8�
-,.&7«(� )1+&+,8&� 0&')#+)31&8&4� )/0&21&8&� =,� .,'�61&7,(&*&�
(,�.&*1,'0� ",3639� �6� +,=1,(� =,� 5)�-,1&%� #)'02,36=&� ,<<,3,(&*&*8�
',.,3,1&� ;,)1&7,(� 763&(&'0&� 0,.+,� -,.&7,(+,� ,+)1,(*&� 2,3)3�
()<(&3&'0*&*8�.60&.�'0,3(&�0&')#1,*,+&9

�6*+,�-,.&7,(*&� +,=1,(�=,�5)�-,1&%� #)'02,36=&� )38,*1,3&*&*8�
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