
����� �����	�	�

����



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

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

�	����������������������������������������������������
������� !��"���������������������#���������$

����������
�

�%&'

��()��"����������*�"+,%,-./01�.+23��.%454� 6
���������������������*��+702.1�%829,+/�.�7:;+<'��=8&/4�

24%8&0%:&,+-�>4?,4'� �/+,=0,48� @
����������������*��+=,A8�B.%&8=4��.%454� CC
�)��(�	������*�!0<+&./48�?8<24��.%454� C�
����������""���D ��&4�&0../0?0� E�
������� �������*��%B8&?4�<4�7B8&4��&+<0,'� �/+,=0,48� E�
����������*��?�,+BA5�.%45+B� F� �@6
"'���������D ��:;050��;A23� �@C

��������"�������

����� �������D��������D ��?�/0&0=0&+B./45�?0G4.8-'� ":;H
24/0I41��G&874.2+B48�4�/+<<8,%0&4-�)28;0�)+&AJ4%0� �KL

���!��������������

� � � � � � � ���)�*�	8&8?��8%:�4�+;&0%,+� �C�

"���������� �� ���������
������������	������������������������ �

"'��'����)�������*�0�G:%15�/�G&0B+B+<:�M+.:70&.%B:'��+.%0BH
28,48�� B.%:G4%823,01� .%0%31� 4� /+<<8,%0&44� �'��'� �+;+28B0'
��� ��� ���������� �*�"0<1%4�"'��'� �+BM+&+7I8B0� NON

������������� �������

�'� ��������*���%8.,+%8�4�+;478��424�#�+BA-�=82+B8/$� ,0�?8<28�
4�G+7�?8<28-� N��

�������� ���!�����
��������� ����	�� � N6�

�P<��&+Q4<+B'� �+?B&0R8,48��+J,+M+�J8Q0'

�!� �������������"�	��

� ������������*��R8�&0?�+�#!0M07/8�.<8&%4��%024,0$� N6@

S�<'�,0�+;+&+%8T

� � � � � � � � � � �

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



����������� S+/+,=0,48T
�%&'

� � �� � � � � �� �� �)� � �
� , 7 & 8 - � � 0 . 4 2 8 B . / 4 - ' � *� U'� �&8.%,01�,+J0'��&0M8741�
/0?0=8.%B0'� UU'� �,0%+24-� �0&48,M+Q'� "7,4/4'� �+<0,'� �,0%+24-�
�0&48,M+Q'��+<0,�;8?�B&0,31'��4,4/4'��+-�B8/��<+1�<+2+7+.%3��<+4�
7&:?31�4�G+7&:M4'�V
� '� " 8 . / + B ' �*�"4.0%824�.+B8%:W%.1��,8M+7:W%��;20M+70&1%'���=8<�
7:<024�4�=%+�G8&8>4B024�&:../48�G4.0%824�XUX�*� ,0=020�XX�B8/0�
G&4�4?70,44�.B+45�G&+4?B878,4-'�"+�.%&0,4I0<�G8&8G4./4'�V
" 8 % & � 	 8 & / 0 . + B '� *� �'� �'� �+M&4,'� �>8QQ8&.+,'� 	82+B8/��
<A.24%823�� G+24%4/� Y� NL6

�� ��� � � � � � � )� � !� � �� ��� � � � NLC

�� � ��� � � � ��� �������#�� �� � � � � �$�!� �� � �OD��� � � )� � � � NL�

�� � � � � �  � � � � � � � � � � �

������ "��������'� "4.3<0� /��0/24,�78� "&:0-1&'� ":;24/0I41�
�0/24,�78�"&:0-1&'

�'� �'� ���"��'�"+�B+2,0<�>4%8-./+M+�<+&1'�":;24/0I41�)'��'��0&H
/82+B0�4��'��'� )&8=4J/4,0'

������� �����'� �0�+%/&A%+<�.8&7I8'� �?�/,4M4�#�<8&4/0$'
������� �����(�����'� �4548�B45&4'� �%454'
����� ��)���������'� !0;AB�./0?0%3�G&+R023,A8� .2+B0'� �%454'�

�.%:G4%823,+8�.2+B+��'� 	4=4;0;4,0'
��������� ���������'� �%&0J,01�./0?/0'� �%454'
����� ����������  ���� ��������'� �&8<1�&0?;4&0%3� ;0&&4H

/07A'
�'��'� ��)���������'�)0?8%0�#�:../01�<A.23$��874,.%B+�/:23%:&A�

G+B8&5�M&0,4IA'
�'� �����'� ��#�4%8&0%:&,+<�G&42+>8,44$�/�#�:../+-��A.24$'
������� ���(������	'� �8.1%3�?0G+B878-�78<+/&0%44�B�5&4.%4H

0,./+<�&0?:<8,44'� "8&8B+7�.�G+23./+M+'
 '� Z������'� "+4./4�5&4.%40,./45�+.,+B�78<+/&0%44'
�'�������'�!0/+,�4�G&0B+'��:78;,01�&8Q+&<0�B�G&+J2+<�4�,0.%+1R8<'
������� �����������'� �8%0<+&Q+?A�#B+&+B./+-�4784$'

�� ������� �"��"��	�����#����)������$� !���������

�.8�G&0B0�,0�G&+B878,48�G+7G4./4�,0�>:&,02�B+�B.85�.%&0,05�S/&+<8�
� � � �T� G&4,0728>0%� M8&<0,./+-� Q4&<8� ��� � [ \U] ^ [U_$'� "+� B.8<�
B+G&+.0<�� .B1?0,,A<� .� G+7G4./+-� 4� &0.G&+.%&0,8,48<� >:&,020� ?0�
&:;8>+<�� .287:8%�+;&0R0%3.1�G+�07&8.:�

'̂� [̀ abcdae�fghij̀ klka`m�n�o`kpcq�rcdeD_chieD_lk'� �O��EOOO�]sdhi`d�@��
t`kbcdu'�v`p'�OE�wNK�6O�CK��xcy�NK�6O�CC'

z �� :&,02� #�+BA-�<4&$�� ����'



� /01� � 2 � �3 � � 4 � � �

Y

"���������� ���(

Y� Y

{5+�2+/0%+&A�4R:%�B�,+=4�
�;20/+�=:>7+-�B8.,A'

D� �?<88,+M+-�;+M4,8� �8&=4�
"&4J2A8�&0?B8�,:>,A|

{5+�>828?,A5�+&:74-�+R8&�
"+7,1%�,0�/0>7A-�/:&M0,'
{%+�G&+52070�>424R�5&4.%40,��
�?B8.%,1/+BA5�G8R8&'

�0>7A-�%:%�24J,4-�4�/0>7A-�:.%02��
�820�4�&+7�G+?0;AB�
�&+B,A5�,0&8=4-�,8�G+<,1%�:.%0��
�0>7A-�,8�?,08%�� /8<�;A2'

�0<AJD;:&:,./4<�?2+B+,,A<�7A<0<�
�+24%.1�B�M:28�,8;8.'

�A;4%.1�;82A<�;8%+,+<��{���
)78D%+�B�%:<0,8�*��0<0,3'

{%+�<428%./45�%+&M+BI8B�.:70'�
�%0,8%�&+7,A<�-�>4BA<�
�.8��=%+�=:>+8�G&45+74%�.W70�
�8=,A<�G:%8<�&+/+BA<'

{%+�<0,1R4-�<01=,A-�+M+,3��
�207+.%,A8�4<8,0'
�8%��,8�:M&W<0��/0/�7:<02��%&0;+,��
�%&0,,01�P%0�.%&0,0'

�4B+%B+&1R0�;+.G+&./01�M&1?3��
�A.1=828%4-�&0.%B+&'
�+?,+.%3�B�%0/+8�BA5+74%�&+7.%B+�*�
�0>8�B�?0M&+;,:W�.B1?3'

�565�789: ��!��#��"�;<!�=�>�#�?!���

�:?,8=4/�,8G+&+=,+M+�?0=0%31�
�%8G,01�7A;/0�B�?828,4�./B+?,+-�
�B478%823�%&4:<Q023,+M+�,8.=0.%31�
�8/+B�<820,5+24=8./4-�.B1?,+-'''

�A�*�B+G2+R8,38�>8,.%B8,,+.%4�54R,+-�
��&+7:�%B+8<�� ,8�?,0WR8<�.0<I+B�
�4B+-��G+7B4>,+-�20/+<4%.1�G4R8-�
�8.82+8�G+%+<.%B+�;8?�+%I+B'

�+�?78.3��B�/&0W��M78�/0>701�G+;870�
�8.1%/4�>4?,8-�:B+7420�B�07�
�42+.+Q�&0B,+7:J,A-��_cqc�}`~•�
�0�M8&0/28-./45�?+23,4/05�%B+-�.07'

� �G&+2+<0<�.%8,�G+�%&+G/0<�G&+B+74<A�
�A�<,8<�;:&31,�,8B87+<A5�<+M42�
!78.3��M78�/&8.%42.1�54%&A-�/,1?3� �2074<4&��
�+M70�+.07+-��+&.:,3�G+/+&42'

�� �%8G,+-� /:?,8=4/�� .0</0�/+%+&+M+�<+>8%�70B0%3�G+%+<.%B+�;8?� :=0.%41�.0<I0'



@ ��()�� "���������

�8.G+2A-�B47�� .B+45�<:>=4,�.M:;4BJ4-�
�4&��+G2+7+%B+&8,,A-�,0�/&+B4'''
�A�4R8<�,0�&0?M&0;28,,+<� /207;4R8�
�8�?,0/4�0&504=8./+-�2W;B4'

"+>0&�B��8&=4

��/+M70�1�.<+%&820�.�M+&A�,0�G+>0&�
�A2�+,�.%&0J8,��4�+M,8,,A-�/0>7A-�/4,>02�
"&87G0.5023,+8� B.G0&AB02�,8;+'
�0>8�?&8,38� .>4<02+.3�+%�B?&AB=0%A5�<0..'
�� 0;&4/+.+B+<�IB8%8�;+.G+&./45�%8&&0.�
�&8B,8M&8=8./4-�G+24.�7A<42�4�,8�M0.�
"&4?AB01�?2+&07,:W� )8;:'

{%+%�M+&+7��%A�?,08J3��/:.08%�B�M20?0�
�,�+/024,+-�;&+B4�=8&,4%��4�,823?1�
�0>8�B�.,05�+%�,8M+�+%/0?0%3.1�
�%/&8.%4%3.1��+%7:<0%3.1��B+%�+,�/0/+B�
"&+.%+1B�7B07I0%3�J8.%3�,0G&1>8,,A5�B8/+B'
{%+�B8%/4�G+7�.M:.%/0<4�>82%A5�IB8%/+B�
"8&8<+MJ48�M0&3�+//:G0I4-'''

{%+� ;82A-�;:2A>,4/�G+/0%A5�7+&+M�
��=4%08%.1�G31,A-�+%B8&M,:%A-�;+M� '
��0/&+%8&44�0&/4�,07B&0%,+-�
{%+�?,+-�B4,+M&07,A-�4�G&4B/:.�7:&,+-�
{%+�/8&=8,./4-�B8%8&�� .<8&%823,+�&+7,+-�*
��=8&,+-�Q0;&4/4�0M2+<8&0%,+-'

!78.3��M78�0&<44�M4;24�B+�%3<8�/0%0/+<;�
)78� ;8?7+,,A�5&0,424R0�;8J8,A5�;+<;�
)78�<:%0,%AD&0.%8,31�B��4<Q88�
�0?M+&1.3�/:/:&:?,+W�>8.%/+-�.%8&,8-�'
�,�GA208%��+,�/&4/+<�/&4=4%�,07�.%&0,+-�
{%+%�M+&+7��4?;4%A-�B&0>7+-�4�B+-,+-�
��1 �G20=:�� .G0.%4�,8�:<81'

Y� Y
Y

�.%3�B��8&.+,8.8�<8.%0��M78� ,0&:J8,+�B&8<1�.G2+J,+8'
�0/�>8� /+2+,,A�28>0%��/0/�:G024�B�G+>0&8�+.07A�
)&:;+�&0./+2+%�02%0&3�%8.0/+<�+?B8&82A<�.20B1,./4<�
!A;+/�<+?04/�:?+&�� .+5&0,4BJ4-�G0B24,+B�4�G2WR'

	%+�>8�%0/�.8&7I8�;+24%�,07�+./+2/0<4�=8&,+Q4M:&,A5�
�0?�G&4B+?,A5��B873�+,4�,8/+R:,.%B8,,A<�>8.%+<�&0?;4%A�*�
��5&0<8��B�%+&>8.%B8,,A-�=0.��B�;20M+B+,,+<�%:<0,8�� ,0&+=,+'�
��>8&%B:�;+M0<�G&4,8.8,�/0>7A-�.B1R8,,A-�.+.:7'

��1<8�28>4%�=8&8G+/��4�,0�,8<�G&+I0&0G0,A� ;:/BA'
�<1�24�%+�M+,=0&0��5+?14,0�424�5+?1-/4|
��� ,8:>823�G&87+�<,+-�+.%&0/+,�.�G&4M+B+&+<�/�4?M,0,3W|�
�W74�4.%2824�70B,+��B8=,A�24J3�45�4<8,0'



���������� �� �� ��� � � � �

Y

�������� ���€���� �� �����

��������������	����������

"�������"�������
S��CL�D � ��C@T

������ � ��

A

�����(�� ���(��������	������ � ��������������

	 � � � %0/�>8�B�G4.3<8�?01B420�+�.8;8�7+�%+M+�,84?B8.%,01�<,8��0%0231��4238B,0��
w � X� =%+� +,0�� ;ABJ01� ?P=/0�� 4� 7+=3� 89� G&49<,01�� %+>8� ?P=/0�� ;20M+70&1%� ?0�
#�B0,0��8,4.+B4=0$�4�M+%+BA�G+<+M0%3��=8<�<+M:%'���721�?0<0,/4��=%+;�1 �B8&,8-�
+%+?B02.1��G&4G&0B28,+� ;A2+��=%+�"0B82��<4%&48B4=��+&4,�*�45�.+.87�� <+M:%�
G+?,0/+<4%3•� =%+� +,4� 2W;4%823,4IA� G:%8J8.%B+B0%3� G+� M2:5+<:� �8B8&:•� 4�
&0?,4<=4BA8�Q+%+M&0Q44�%85�<8.%'

#�ABJ4-�?P/$� ;A2�721�<8,1�+%/&AB0WR4-�G0&+23'� #�ABJ48� ?P/4$� ;A20�:�
<8,1�B�0&54B8�G8&8G4./4�.0<01�G+=%8,,01�G0G/0��4�:>8� ,8�+7,0�.+%,1�G4.8<�B�
,8-'� �0/48�7&:M48��0�P%45�1 �,8�G&+G:./02��G+=%4�4?� /0>7+M+�=%+D%+�BAG4.AB02�
4� .+� <,+M4<4� G+%+<� B.%&8=02.1'� �0/D%+� G+8502� 4� ,0� �+23J:W� "4&+M+B/:� / �
�,4=/+BA<'���+;,0&:>42��=%+�G+7782/4�,8%��+,4�%8�.0<A8��?0�/+M+�.8;1�4�BA70W%��
B8=,A8� ?P=/4� .� 7:J+W� ,8� ?0<8&J8-•� >4B:%� /0/� G+G02+�� ,0� G8&8/207,A5•� ,8�
:74B1%.1��8.24�?0B%&0�+G1%3�/�,4<� ��!	� •�4�B�8>8M+7,A5�28%,45�G:%8J8.%B415��
.0<A5�+%=01,,A5�721�K@D28%,8-�4�.+B.8<�,8�?7+&+B+-��4238B,A��+,4�?0;4&024.3�
B� %0/48� 7&8<:=48� <8.%0�� /:70� 4� ,8� B.1/4-� <+2+7+-� &8J4%.1'� �+%� P%+%� 7:5�
,8G&4+;&8%0%823.%B0�� B8.92+-� ,8:B8&8,,+.%4�B�?0B%&0J,8<�7,8� 4� M+&1=01� G&8H
70,,+.%3�B=8&0J,8<:�?2+/2W=,+<:�*� 4�.+874,424�,0.�B�7&:>;8'� �A� ,8�<+M24�
,8� �+-%4.3'� �R9�B�G8&B:W�B.%&8=:�1�G++G0.02.1�.24J/+<�+%/&AB0%3.1�� 0�:>�.+�
B%+&+-�*�G+/0%42+.3'�� �.�G8&B+-�B.%&8=4�4�7+�.0<+-�&0?2:/4�1 ��/0>8%.1��,4�&0?:�
,8� +.%0B212�45� ;8?�G+&:=8,4-�G+� ,0J8<:�+;R8<:�782:�*� 4� B.8M70�BAG+2,124�
+,4�/0/�M20B,+8�4�.0<+8�&07+.%,+8�B�.B+8-�>4?,4'

{%+%� ?P=8./4-� 7:5� 4� 20M8&,+8� G&+J2+8� 874,424� 45� 7B+45� B� .8<3W'� ��
+.%023,+<� +,4� ;A24� .+B8&J8,,+�&0?,A8�� /+&+%8,3/01��%+2.%01�� B8.9201�� ,8� G+�
B+?&0.%:D�B+?;:>79,,01� �4238B,0�� .� 50&0/%8&+<� ,8:.%+-=4BA<� 4�70>8� /0G&4?H
,A<�*� 4� BA.+/01�� 5:701�� ,8� G+� B+?&0.%:� .78&>0,,01�� B8=,+� B�&0;+%8�� =9%/01��
+M217=4B01� �071'� �0/D%+� B� 20M8&8��4238B,0� 4M&+W� .:73;A� .%020� ?0B87:WR01�
G8/0&,8-� *� 4� .G0.20� +%� /&0-,8M+� 4.%+R8,41� .4&+%/:� �07W�� G+7/+&<420�� 4�
7:J8B,+� G+7;+7&420'� �� P%+� .+874,42+� 45� ,0B8/4�� /0/� <0%3� 4� 7+=3'� �0%0231�
�4238B,0�;A20�4?�7&8B,8D7B+&1,./+-�.8<34��787:J/0�89�*�B47,A-�=4,�7B+&I+H
B+M+�B87+<.%B0�� :=420.3�+,0�B� �0M0,I8B./+-�M4<,0?44�� B.8�7&:?31�89�78%.%B0�*�
G8%8&;:&M./01�7B+&1,./01� <+2+79>3�� B�&8B+2WI4W�&0..81,,01�� &0..%&821,,01�

� / + , = 0 , 4 8 ' � �0=02+� .<'� #�+BA-�<4&$�‚ �K�*�E�� � � .'�M'



; ���������� ���� ��� � � �

;8>0BJ01'� �+B8%./+8�G1%478.1%428%48�G&+7+2>02+�&0?<9%AB0%3�B.85�&+7,A5�89�
4�2W;4<A5�� ;24?/45�4�7023,45�� ,4/+M+�,8�+.%02+.3'� �071� ;A20�4?� .2+1�,8B+?H
BAJ8,,+M+��5+%1�+%8I�89�*�)&4M+&4-��,7&88B4=��8B4%./4-��;4+2+M��;24>0-J4-�
.+%&:7,4/��0B42+B0��G+M4;J4-�+%��A.8,/4'� �5�.8<3W�G+.07424�,8� /0/�.8<3W��
,+� B� =8%A&8� G&49<0�� +%7823,+� *� +%I0�� <0%3�� ?0%8<� 89� .0<:�� ?0%8<� 4� ;&0%0�� 4�
/0>7+M+�G+�,8?0B4.4<+<:�782:'��+74%824�G+M4;24�B�20M8&8��0��4238B,0�*�.G0.20�
�07W��4�.�B8=,+-�;20M+70&,+.%3W��071�4�G&428G420.3�/�,8-'��+�4�?0<8=0%823,+�
;A2+�B+�B.8-�45� ,A,8J,8-�>4?,4�� P%4<�+,4� ,0G+<4,024� .:G&:M+B� !:;+BA5�4 �
�P,,+�� 4 �� ,0B8&,+�� <,+M48� ?P=8./48� .8<34�� =%+� B+%� *� BAG02� ,8+>470,,A-�
G+70&+/�� ,8?0/+,,A-�G&4&8?+/��G&4B8.+/�/ �G&8>,4<�?P=8./4<�M+70<��4�%+23/+�
B� .B8%8� %85�28%�G+2:=02� .<A.2'� � � /0>7+8� @� <0&%0�� 78,3� .<8&%4� �%024,0�� P%+%'�
G+.%+1,,A-�BA.J4-�.<A.2�45�>4?,4�.%1M4B02.1� / �.4<B+2:�� +,4� :;4&024� .B+4�
/+<,0%9,/4� /0/� <:?8-�� &0..%0B2124� Q+%+M&0Q44�&0..%&821,,A5� 4� G+M4;J45�B�
20M8&15��./+23/+�7+.%0%3�<+M24��?0B+7424�%&0:&,:W�<:?A/:�*�4�,8./+23/+�=0.+B�
./B+?3� P%+%�<:?8-� J24�G&4M20J9,,A8��?,0/+<A8�4� ;ABJ48� ?P/4'� �0� .:<1%4I:�
B+8,,A5� 4� &8B+2WI4+,,A5� 28%� ,02+>42.1� 4� B8.3<0� /+M70D%+� B?;02<+J,A-�
50&0/%8&��0%0J4��,4=/+B+-��4�%0/�B.1�>4?,3�89�G&+J20�/:BA&/+<�� ,8�+.%0B4B�
,4�.8<34��,4�.G8I4023,+.%4'��071�>8�.�78%.%B0�?,020�,8<8I/4-�1?A/�4�78&>020.3�
%8G8&3�4<�B�;4;24+%8/8�4,+.%&0,,+-�24%8&0%:&A'� S�+�B&8<1�B+-,A��8R9�78B+=H
/+-��+,0�4<820�29M/:W�B+?<+>,+.%3�4?�"./+BR4,A�+%.%:G4%3�B<8.%8�.�,8<I0<4��
,+�,8�+%.%:G420��4�;A20�,0/0?0,0�20M8&8<��0��M+B+&4%��,8�G+>02820�,4/+M70��4M+�
+.%020.3�,0�&+74,8'T

"+P%+<:�G8&B8-J01�4 �8.%8.%B8,,01�G+<+R3�<,8�+%��074�.%020�*�G8&8B+7A'�
�,+>8.%B+�.782020�+,0�<,8�45�*�M0?8%,A5�.%0%8-��&8I8,?4-��G+%+<�*�4 �I82A5�
/,4M�� /+%+&A5�G+� ,87+.%0=8�B&8<8,4�1 � ,4/+M70�;A� G+D,8<8I/4� ,8�+7+282'� �0�
/0/ƒ�*�5+&+J+�G+,1B�4�.4.%8<:�<+W�4�,0G&0B28,48�4,%8&8.+B��+,0�,8�G8&8B+7420�
B.W� /,4M:� .G2+J3�� =%+� ,+BA-�%&:7�721� <8,1� .+.%0B42+� ;A� *� %0/+-� ;+23J+-�
+;„9<� =4%0%3'� �,0� *� /+,.G8/%4&+B020� 4� M&:GG4&+B020� G+� ,:>,A<� %8<0<�� .�
1.,A<4�?0M+2+B/0<4��,0�24.%05�+G&87829,,A5�&0?<8&+B'�S��+.+;8,,+-�;20M+70&H
,+.%3W�B.G+<4,0W��/0/�+,0�+;&0;+%020*=0.%+�B�P28/%&4=/05�70�B�<8%&+��:�.0<+-�
>8�%+>8�B&8<8,4�,8�;A2+ƒ�*�/,4M:�M8,8&020��&0,.:0�4�B+.G+<4,0,41�M8,8&020�
):&/+�� /+%+&A5� ,0�&:../+<� ,8� .:R8.%B:8%'T� �,0�>8� G8&8B820� /,4M:� !8<0,0�� +�
.B1?15��8,4,0�.�M8&<0,./4<�<'4'7'

��:��4238B,A�;A2�4,+-�%020,%��4<8%3�<,+>8.%B+�&0?,++;&0?,A5�?,0/+<A5'�
�++;R8� 721� /+,.G4&0%+&0� P%+� ,8� B.8M70� G&4M+>4-� %020,%�� ,+� :� �4238B,A�
+;+&0=4B02.1� .=0.%24B+��? � /0/+-� ;A� ,+B+-� ,8+>470,,+-� ,:>78�1 � ,4�?01B212��
+,0�,8/+%+&+8�B&8<1�7:<020�*�4�B.8M70�7+M07AB020.3�� / �/+<:�,07+�+;&0%4%3.1'�
�&+=,+�G+,07+;42+.3�<,8�.G0.0%3�5&0,424R8�&:/+G4.8-�+%��8:J0�*�1 �/4,:2.1�
/ � #?�P�0<$� S#��$� *� .+874,9,,+� ?B024� <A� 45�%0/�� +%� G8&BA5� ;:/B�4<9,T�*�
;8.%&8G8%,+� B?124� +,4� / � .8;8'� �+� :� ,45� /B0&%4&0� *� 7B+&� G&+5+7,+-� 4� G+7�
G+7+?&8,48<�� ,8� ,079>,+�� �4238B,0� 7:<020� *� G&47:<020� ?,0%,+M+� M8+2+M0�
�+&4.0� �,#�B?"<C�� 2��#DE�"�+?&?F� .+� .B+;+7+W� ?0M&0,4=,A5� /+<0,74&+B+/�
70>8�� +;&0%420.3�/ � ,8<:� *� 4� +,� .+M20.42.1�� 4�B8&,+�78&>02� 5&0,424R8� M+70�
%&4D=8%A&8�� +7,+� B&8<1� 70>8� .� 7+;0B28,48<� ,8./+23/45� #�&54G820M+B$'� S"+�
/+,.G4&0I44�1 �8M+�,8�%+23/+�,8�B4782��,+�.%0&02.1�4�Q0<4244�,8�G+<,4%3��4�,8�
?,0%3�� M78� +,�>4B9%'� �0/� ,4/+M70� 4� ,8� G+?,0/+<424.3'� "+/2+,� 8<:� ,4?/4-'T�
�8/:70� ;A2+�78%3�+74,�P/?8<G21&�+/+,=0%823,+M+�#�&54G820M0$|� *� �4238B,0�
7:<020�� ,05+7420��:B+?420'�S�A24�4�G&+<0J/4'� "+B8?20�7028/+��.�G8&8.07/0<4��
G0&+5+70<4� B� �8.38M+,./4-�?0G+B87,4/� *� /0>8%.1�� ;20M+&+7,+<:�� ,079>,+<:�
=82+B8/:�� 0� +,� 4.G:M02.1�� >8,0� 4.G:M020.3�*� 4� G&4J2+.3� �4238B,8� ,0?07�
B+2+=4%3�B.W�%1>8.%3��G&+4M&AB0%823��/42+M&0<<+B�78.1%3��,8�B�89�;A�B+?&0.%8ƒ�
"+B8?24� B� �8,4,M&07�� /0>8%.1�� B� 5+&+J48� &:/4� +%7024� S7B+W&+7,01� .8.%&0T��
B7&:M� BA?AB0W%�� ?0;8&4%8�� ,8�5+%4<� %0/+-� :>0.� 78&>0%3'� � � .,+B0� 4./0%3�� :>�
%8G8&3�,8G&8<8,,+�B��8,4,M&078�*�G&47:<020�� ,0J20ƒ��+�.45�G+&�%0<�?0/+G0,�
+74,� #�&54G820M$�� 0�1 �%0/�4� ,8� ?,0W� ,4� Q0<4244�� ,4� <8.%0�a�?,0W�� =%+� #G+7�
1;2+,8-$Y'T�'��0J4,4.%/:� ,:>,+� �0-%4� *� +=8,3� 5+&+J:W� 4� +=8,3� ,079>,:W��
.0<A8� .%&0J,A8�B8R4�8-�70%3� S0�G20%4%3D%+�,8=8<�� B.9� ,0�P,%:?40?<8T'� ��8R9�
5+&+J+� ;A� *� 4� G8&8G29%=4/0� %0-,+M+�� ,079>,+M+�� P%4� G0=/4� 24.%+B� G+%+<�
?0%&9GAB0W%.1��%8&1W%.1'� �4238B,0�G+7:<020…*�4�B<8.%8�,0J20�� <0J4,4.%/:�

Y�� �G8&828>02�#�&54G820M$�B<8.%8�.�#�0,/0<4$�.+5&0,,+�NO�28%�:�;20M+&+7,+D;8..%&0J,+M+�
�28/.81��28/.88B4=0��4B8&+B./+M+��%8G8&3�+%/+G0,'�S"&4<8='� ��E�T



�������� ���€� � �� � � ����� 	

�2A:� �+,.%0,%4,+B,:� �&A>0,+B./:W�*�4�89�1 �,8�B4782�,4/+M70��0�./+23/+�+,0�
,0<�.782020��./+23/+�5&0,420ƒ�*�G+/2+,�8-�7+�?8<24��0�<:>�89��,7&8-��B0,A=��
/07&+BA-� B+8,,A-�� 4,>8,8&DG+2/+B,4/�� <8>7:� .8&78=,A<4� G&4.%:G0<4� 828�
78&>0.3�*�G8&8G28%02�<,8�B.8�.0<4?70%./48�#�&54G820M4$��B.85�#�821%$�4�<,+M+�
#�8B1,+.%+� J8.%A5$�� ?0G4./4� ;20M+70&.%B8,,A8� 1�8<:�G4.02�� 0�&:/4� ,8� :.G82�
G+>0%3�*�+,�:<8&'

"&4�%0/45�+;J4&,A5�?,0/+<.%B05�S70�G&4�4,%8224M8,%./+-�%+2=88�B�4,+H
.%&0,,+-�;4;24+%8/8T�*�B�.0<4?70%�G:./0%3�.0<+8�8.%8.%B8,,+8�782+'� !0�<,+M48�
M+7A�=%+� ;� ,4�G:./02�1 �B� .0<4?70%�*� P�P�0<� B.8M70�<A� .� �WJ8-� 	:/+B./+-�
+%.=4%AB024�P/?8<G21&A�� +%� +7,+M+�7+� G1%4'� S���WJ4� .� �078-� 5+&+J+� ;A24�
G+.%0B28,A�B.%&8=4�,0�.%0,I415�<8%&+�*�4�<8.%0�4�<4,:%A�4?B8.%,A�� 4�+;84<�
G+�7+&+M8��.�&0;+%A��,0�&0;+%:��%+23/+�;&+.4%3�G+�%828Q+,:�*�:%&+<�424�B8=8&+<'�
":,/%:023,+.%3W��+%B8%.%B8,,+.%3W�+,4��.5+7,A� ;A24�+;8�� .%+424�7&:M�7&:M0'T�
#	4%0W%�†�B0,0��8,4.+B4=0‡$�+%�,0=020�4�7+�/+,I0�B.8�{,P�A�.782024�B8.,+-�
��KE�*�4�,0G8=0%024��4�&0.G:.%424�G+�&:/0<'

�4238B,0�.=4%020�?0�=8.%3�&0.G&+.%&0,1%3�.0<4?70%�,8�G+��+./B8�%+23/+��0�
B� G&+B4,I4W� G+;+23J8'� �&874� 7&:M45� %0/45� <8.%� ;A2� :� ,89� �/0%8&4,;:&M'�
�++;R8� 1 � .423,+� G&+<05,:2.1� .� #�&:M+<$D�K�� .=4%02�� =%+� B+%DB+%� ;:78<� 8M+�
&0.G&+.%&0,1%3�� ,07+� ?0M+%+B4%3�G+;+23J8�� :B28/24.3�� ,0G8=0%024�=8%A&8� #?0H
/207/4$��%+�8.%3�NO�J%:/�*�0�/:70�78B0%3�G+%+<|��8./+23/+�&0?�#�&:M$�=:%3�,8�
G&+B024B02.1� 4?D?0�P%+M+� <,+>8.%B0'� S�� +7,+<�5&0,8,44�28>020� ,8G+7„9<,01�
.%+G0� P%45� #�KD5$�� G+%+<� B.8� .+>M24'T� �74,� P/?8<G21&�� ,8� &0?+;&0BJ4.3�� 1 �
7+G:.%42�P�P�+B�?0M,0%3�B��/0%8&4,;:&M'� � �=82+B8/D%+�P%+%�*� �.9,,+B� �8&M8-�
�B0,A=��+/0?02.1�.+B.8<�<02+?,0/+<A-'��B0,%W&,01��4238B,0�G+?,0/+<420.3�
� � ,4<� B+� B&8<1� 28%,8M+� G:%8J8.%B41�� 4� ,0� =9<|� *� .I8G424.3� +;� #�B0,8�
�8,4.+B4=8$��+,�*�;&0,42'��,0�8M+�,8�%+23/+�G8&8:;87420��,+�?0G4.020�B�7&:?31�
4�7+B8&8,,A8�4�.%020�?0.A20%3�8<:�.0<4?70%*70�B+%�4�#�KD-$'��G&+=8<���.9,,+B�
,8�G+7B92��0�70>8�+=8,3�+/0?02.1�%B9&7'� S��+.,+B,+<�%8/.%8� /,4M4�P%+%�PG4?+7�
;A2� &0../0?0,� ,0&+=4%+� 4./0>9,,+�� =%+;� ,0� =82+B8/0� ,8� ,0B8.%4'� �� ��C�� B�
�+B+=8&/0../8�� G&+8?7+<�� <A� G+?,0/+<424.3� .� ,4<�� +G1%3D%0/4� :� ?,0/+<A5�
�4238B,A'T� �G0.,+.%3� ,0� ,8M+� ,07B4,:20.3� ,8G&87./0?:8<+�� 8M+� G28<1,,4/�
B8&,:2.1� 4?� 0&<44�� M78� &0?;02+B0,� ;A2� .2:>;+W� ,0� &074+?0M2:J/8�� ,8� %+�
&074+G8&85B0%8��4�?05+%82�#,0�M&0>70,/8$��B��/0%8&4,;:&M8�� :.%&+4%3.1�%0/�>8'�
�+�%:%�721�P%+M+�G+%&8;+B02+.3�<,+M+�0,/8%��4�B.85�&+7.%B8,,4/+B�:/0?0%3��G+%+<�
P%45�&+7.%B8,,4/+B���"��� �7+2>,A�;A24�G&4.%023,+�4?:=4%3'� � �G&4�4?:=8,44�
+;,0&:>42+.3�� =%+� ,0� �.9,,+B0� 8.%3� 7+,+.�� =%+� +,� 70B02� =4%0%3� #�0/+BA-�
/+&G:.$'� �� G&+B4,I44� *� P%+� +=8,3� +G0.,+�� P%+� /0/� ;+<;0ƒ� �+� M8;4.%A� G+�
,8%8&G8,4W� ,8� .%024� 7023J8� .2874%3� S70� /:70� > �!��#$�%&�� *� #�0/+BA-� /+&H
G:.$ƒƒƒT� *� 0� G&1<+� 1B424.3�� ,8./+23/+� =82+B8/ƒ� *� / � ,0J8<:� 5&0,4%82Wƒ� �0<�
#�KD-$� ;A2� :� �.9,,+B0� ,0� ;8?2W7,+-� ?4<+-�28%,8-�70=/8F�� G&48?>0-� *� ;8&4��
=%+D%+� ;A2+�-�B� /B0&%4&8��70�8R9�B�P%:�<4,:%:�.4782�:�,8M+�?,0/+<A-��%+23/+�
=%+� B?1BJ4-� 4� B� .:</:� .:,:BJ4-� #�BM:.%$'� �<AJ29,A-� ?,0/+<A-� +/4,:2�
B?M217+<�M+.%8-��#�:�� .2:J0-��1 �G+J92ƒ$���G&+B4,I4023,A8�M8;4.%A�70>8�&07A�
:5+7:� .B478%821�� ,8� ?078&>024'� �+23J8� %+M+� *� 4� +;A./0� B� /+<,0%8� ,8� .%024�
:.%&04B0%3�S20G%4�/0/48D%+T��0�G+B8?24� �.9,,+B0�/ �.8;8�B�:=&8>78,48�4�%+23/+�
%0<�.G&+.424�� #G&4?,0B0-%8.3�����# �#�0/+BA-�/+&G:.$|$� �<8/,:2�,0J� ;87,1M0��
=%+�2:=J8�G&4?,0%3'� #"&4B8?4%8ƒ$�"+8502�7+<+-�*�G&4B9?'� � �B&+78�+%.%024�+%�
,8M+�G+/0'� ��<+>8%�*�.2871%|�� �=%+�7820%3�.�#�KD<$|��4238B,0�+%�:.8&741�8<:�
B82820��5&0,4%3�/0/�?8,4I:�+/0'� � �&8J42�+,�*�5&0,4%3'� "+.28�BA?+B0�B�)��P%+�
;A2+� .<8&%823,+��0�*�5&0,42'� �B1?3�>8�.� ,0<4�;A20�&87/01�*�B�G4.3<8�<,+M+�
,8� ./0>8J3�� 850%3� G+7� .28>/+-� ,823?1�� G+.20%3� ,8/+M+�*� :.G824� <A� %+23/+�
:?,0%3�� =%+� *� .28>/0�� =%+� ��'�!���( � 4� ,8� <+>8<� /&4/,:%3� 8<:� DŶ� ���"��� � � �
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