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-$/$##".'.$+20$+*+R*1$1+&$1+.$+#$+$P,*%+'*#+$A$"&*#+.$+/R*20$+D+01'+'.',&'()*+'*#+,$%"6*#+20$+*+
'1$'('1G+V+/"-$1'+/*%%$#,*-.$+'+&%'-#A*%1'(W$#+,%*A0-.'#+.*+','%$9R*+.'+,$%/$,()*+/*-#/"$-&$f
&%'-#A*%1'(W$#+20$+20'920$%+&%'-#$0-&$+.'#+6%'-.$#+/".'.$#+#$-&$+-*+,9'-*+.'+$P"#&Q-/"'+,%"<'.'+$>+-*+
,9'-*+R"#&U%"/*>+&*.*+*+/".'.)*+.$+R*Z$m+XF$-Z'1"-+ennq>+eiuYG+
di
+ E+ #0Z$"()*+ .*+ '/&*%+ l'+ 01'+ #D%"$+ .$+ &$#&$#+ U,&"/*#m+ D+ '+ ,%"1$"%'+ /*-#$20Q-/"'+ .$#&'+ -*<'+

/"%/0-#&:-/"'G+;$#&'+#)*+"-/90@.*#>+,*%+$P$1,9*>+*#+$A$"&*#+.'+1*-&'6$1G+lV+'9'%6'1$-&*+.*+/'1,*+.*+
$P,$%"1$-&3<$9>+ 20$+ '+ ','%$9R'6$1+ /*-#$60$+ %$'9"?'%+ /*1+ *+ '/&*%+ .$+ /"-$1'>+ /*%%$#,*-.$+ '*+
'9'%6'1$-&*+$P&%'*%."-3%"*+.*+/'1,*+.*+$P,$%"1$-&3<$9+20$+'#+ /*-."(W$#+$/*-U1"/'#+ &%*0P$%'1+'*+
"-."<@.0*G+ |+ '##"1+ 20$+ &$1+ <"-.*+ '+ /%$#/$%+ /*-&"-0'1$-&$+ '+ "1,*%&:-/"'+ .*#+ &$#&$#+ .$+ *%"$-&'()*+



 dd+

'+ '&$-()*+ ,$9*+ ."#,*#"&"<*+ /"-$1'&*6%3A"/*G+ V+ 0&"9"?'.*%+ .'#+ &$/-*9*6"'#+ .'+

/*1,0&'()*+,*.$+ #$%+ <"#&*+-'+ 9"-R'6$1+.*+'/&*%+.$+ /"-$1'G+N1+ %$9'()*+'+'15*#>+ '+

&D/-"/'+A'?+.$/*%%$%+&$#&$#+#0/$##"<*#+/*1*+,%*<'#+.$+',&".)*G++

E+%'."/'9"?'()*+.*+,$-#'1$-&*+5$-Z'1"-"'-*+#*5%$+'+&D/-"/'+1*&"<'+*+'<'-('%+

.'+,*##"5"9".'.$+.$>+/*1+*+','%$9R'1$-&*+.'+$P,$%"Q-/"'>+*+"-."<@.0*+#$%+X1$#1*+-)*+

.$9"5$%'.'1$-&$Y+ ,*#&*+ 4+ ,%*<'G+ N#&$+ '.$#&%'1$-&*>+ ,'%'9$9*+ '*+ .*+ *,$%3%"*+ ,$9'+

1320"-'>+%$<$9'L#$+."A$%$-&$+.'+#"1,9$#+',%$-."?'6$1G+j#'%+'+','%$9R'6$1+D>+'-&$#>+

#051$&$%L#$+ 4+ ','%$9R'6$1O+ *+ %$6"1$+ .$+ &$#&$+ $1+ /0%#*+ $#&3+ .$#$-R'.*+ $1+ /'.'+

1'&%"?+ &$/-*9U6"/'>+ -'+ ,%U,%"'+ 1'&D%"'G+ ;$#&$+ /*-&$P&*>+ #0%6$+ 01+ 1$/'-"#1*+ 20$+

"-&$6%'+*+"-."<@.0*+*0+*+%$,$9$f$+$1+/'.'+6$#&*+*+%"#/*+D+"1"-$-&$G++

N1+]'9&$%+F$-Z'1"->+*+ &$1'+.'+ "1,%$<"#"5"9".'.$+-'+%$9'()*+/*1+*#+*5Z$/&*#+

&D/-"/*#+$#&$-.$L#$+.*#+'<'-(*#+.'+&D/-"/'+4#+"-<$#&"6'(W$#+.'+A@#"/'G+F$-Z'1"-+."?>+'+

1$"*+.$+01'+%$A9$P)*+#*5%$+'+10.'-('+20$+*+/"-$1'+ "-&%*.0?+,$9'+,*##"5"9".'.$+.$+

'1,9"'%+ #0,$%A@/"$#+ *0+ %$&'%.'%+1*<"1$-&*#>+ 20$+ l#$+ D+ <$%.'.$+ 20$>+ 6$-$%"/'1$-&$+

A'9'-.*>+*+6$#&*+.$+,$6'%+-*+ "#20$"%*+*0+-'+/*9R$%+-*#+D+ 1)%*6*),>! GA!(#'/#!#'!0)+)!

$)2&%#$!.*+20$+.$+A'/&*+#$+,'##'+$-&%$+'+1)*+$+*+1$&'9m+XF$-Z'1"-+ennq>+eiiYGdt+E20"+

#$+ <"#9015%'+ '+ ,$%60-&'+ .'+ &D/-"/'+ X-)*+ -*+ #$-&".*+ R$".$66$%"'-*Yf*0+ #$Z'>+ '+

,*##"5"9".'.$+&$/-*9U6"/'+/*1*+.h<".'+20$+/*9*/'+*+#0Z$"&*+-01'+,*#"()*+$P,$/&'-&$+

20'-&*+'*+ #$0+.$#A$/R*G+E9'-+=0%"-6+ A'9*0+.$+01+ A$-U1$-*+ #$1$9R'-&$O+ '+ #0%,%$#'+

20$+ ,*%+ <$?$#+ #$-&"'+ ,$%'-&$+ '+ &$/-*9*6"'+ $+ '+ "1,*##"5"9".'.$+ .$+ ,%$<$%+ *+ 20$+ '+

1320"-'+A'%"'+.$+#$60".'Gdo+;01'+,'9'<%'>+D+$#&$+*+#$-&".*+,%"1*%."'9+.'+&D/-"/'+/*1*+

&$#&$G+ E+ ,'%&$+ .$#&$+ ,%*59$1'+ 20$+ ."?+ %$#,$"&*+ '*+ /"-$1'+ $+ 4#+ #0'#+ $#,$/"A"/".'.$#+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
,%*A"##"*-'9m+XF$-Z'1"-+ennq>+eeeYG+J$9'&"<'1$-&$+'*#+&$#&$#+,#"/*&D/-"/*#>+*+20$+$#&3+$1+Z*6*+,'%'+*+
"-."<@.0*+ $1+ /"%/0-#&:-/"'#+ .$+ /%"#$+ $/*-U1"/'>+ ."?+ F$-Z'1"->+ -)*+ D+ ',$-'#+ '+ 50#/'+ .*+ #$0+ 906'%+ -'+
1)*L.$L*5%'>+ 1'#+ '+ ,%$,'%'()*+ ,'%'+ #$+ 'Z0#&'%+ .$+ 1'-$"%'+ %3,".'+ '+ 01'+ -*<'+ */0,'()*G+ V+ '0&*%+
,$%60-&'L#$>+'+$##$+,%*,U#"&*>+$1+20$+1$.".'+01'+*/0,'()*+*0+01+*A@/"*+"-A90$-/"'+01+"-."<@.0*+$+,*%+
20$+1$"*#+X',0.+!*R$%&^+ennn>+ttiYG+
dt
+ V+ '0&*%+ A*%109*0+ *+ ,%*59$1'+ .$+ A*%1'+ #$1$9R'-&$+ 20'-.*>+ -01'+ /'%&'+ '+ T$%#R*1+ K/R*9$1>+

/*1,'%*0+*+;&$-'$!13P"1*+.$+['Aa'+4+$P,$%"Q-/"'+.*+R'5"&'-&$+.'#+/".'.$#+1*.$%-'#>+/*-&$1,*%:-$*+
.*#+A@#"/*#+20$+/*1,%*1$&$%'1+'+#0'+/%$-('+-'+$#&'5"9".'.$+*0+-'+,%$<"#"5"9".'.$+.*#+A$-U1$-*#G+b3L9*+
'+,'%&"%+.$+01'+9*-6'+/"&'()*+%$&"%'.'+.$+K4&!B)-',&!L1!K4&!M4N$*/)6!O#,6++.$+E%&R0%+K&'-9$^+N.."6&*-+
XdresS+<$%+F$-Z'1"-+$&+'9G+drrq>+ieoYG++
do
+ l7'/R"-$#+ &'a$+1$+ 5^+ #0%,%"#$+`"&R+ 6%$'&+ A%$20$-/^G+ =R"#+ "#+ 9'%6$9^+ 5$/'0#$+ _+ .*+ -*&+ .*+ #0AA"/"$-&+

/'9/09'&"*-+ &*+ .$/".$+`R'&+ &*+ $P,$/&+ &R$1+ &*+ .*+ XpYG+;'&0%'99^+ _+ '1+*A&$-+`%*-6>+ '-.+ &R$+ %$#09&+ "#+ '+
#0%,%"#$+A*%+1$>+A*%+5^+&R$+&"1$+&R$+$P,$%"1$-&+"#+.*-$+&R$#$+'##01,&"*-#+R'<$+5$$-+A*%6*&&$-G+=R$#$+
'.1"##"*-#+9'^+1$+*,$-+&*+9$/&0%$#+*-+&R$+#05Z$/&+*A+1^+<"/"*0#+`'^#>+50&+.*+-*&+&R%*`+'-^+.*05&+*-+
1^+/%$."5"9"&^+`R$-+_+&$#&"A^+&*+&R$+#0%,%"#$#+_+$P,$%"$-/$m+X=0%"-6+dron>+tonLtodYG+



 de+

&$/-*9U6"/'#+D+%$1$&".'>+-*+$-#'"*+lE+*5%'+.$+'%&$GGGm>+,'%'+*+.*1@-"*+.*+"-/*-#/"$-&$+

U,&"/*G+

;*#+ &$P&*#+.$+F$-Z'1"-+'+20$+-*#+ &$1*#+%$A$%".*+D+$<".$-&$+'+ 9"6'()*+ @-&"1'+

$-&%$+*+/R*20$+$+'+%$'/()*>+*+20$+,$%1"&$+*,*%+$#&$+,%*59$1'+'*+&$1'+.'+%$&%*'/()*+

*0+ 1&&+2)/3>+ #*5%$&0.*+ -'+ #0'+ A%$20$-&$+ .$/9"-'()*+ $-20'-&*+ "-&$%'/&"<".'.$Gdq+ E+

.$-#"A"/'()*+.*+.$<"%+ &$/-*9U6"/*+/*9*/'+ "-h1$%'#+$+#0/$##"<'#+ "-#&:-/"'#+.$+'/()*+$+

%$'/()*+-*+ /$-&%*+.'+ <".'+1*.$%-'>+ '"-.'+20$+-$1+#$1,%$+,'%$('+,*##@<$9+ 'A$%"%+ *+

6%'0+.$+9"5$%.'.$+$+'.',&'5"9".'.$+'*+'9/'-/$+.*#+'6$-&$#+.$#&'#+&%*/'#Gdu+

!

@?!

;'+ ,%"1$"%'+ ,'%&$+ .$+ H'! %#+&! +P&7*$-&0/&! +&$! #2G&-$! -&/40*5'&$>+ #*5%$+ '+

6D-$#$>+$#&%0&0%'+$+$<*90()*+.'+1320"-'>+ K"1*-.*-+.$#&'/'+'+$P&%$1'+-$/$##".'.$+

.$+01'+/*1,%$$-#)*+Z0#&'+.'+&D/-"/'>+20$+'+"-&$6%$+-'+/09&0%'Gds+E*+/*-&%3%"*+.*+20$+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
dq
+ lE+ .$#/%"()*+ .$+ B*$+ ,%$A"60%'+ '20"9*+ '+ 20$+ *+ 90-','%20$>+ 20$+ &%'-#A*%1'+*+ R*1$1+.*+ ,*<*+ -01+

/U1"/*>+.$0+ A*%1'+1'"#+ &'%.$>+ /*1+*#+ #$0#+,%'&*#+ <"5%'&U%"*#+$+*0&%'#+."<$%#W$#G+E#+,$%#*-'6$-#+.$+
B*$+/*1,*%&'1L#$+/*1*+#U+#$+,0.$##$1+/*1,*%&'%+,*%+'/&*#+%$A9$P*#m+XF$-Z'1"-+ennq>+ooYG+ _1,*%&'+
.$#&'/'%+01+/*1$-&3%"*+.$+E.*%-*+'*#+$#/%"&*#+#*5%$+F'0.$9'"%$>+$-.$%$('.*+'+F$-Z'1"-O+l5$1+,*##*+
."?$%+20$+&*.'#+'#+1"-R'#+R",U&$#$#+#*5%$+'+'-&%*,*9*6"'+1'&$%"'9"#&'>+.$#.$+20$+$#&*0+-'+E1D%"/'>+#$+
/$-&%'1+ -*+ /*-/$"&*+ .$+ y/'%3/&$%+ %$A9$P*z>+ $+ '#+ -*##'#+ "-&$-(W$#+ &*/'1L#$+ '20"+ &'15D1O+ *+ #$0+
F'0.$9'"%$+,*."'+#$%+<"#&*+/*1*+'+R"#&U%"'+,%"1*%."'9+.*+/'%3/&$%+%$A9$P*m+XF$-Z'1"-+ennq>+tdoYG++
du
+E+A*%('+.$#&$+$P/$%&*+ Z0#&"A"/'+'+&%'-#/%"()*+.'+20'#$+&*&'9".'.$+.*+,'%36%'A*O+l8*1+'+ "-<$-()*+.*#+

AU#A*%*#+ $1+1$'.*#+.*+ #D/09*+ '##"#&$L#$+ 4+ $-&%'.'+$1+/$-'+.$+01'+ #D%"$+.$+ "-<$-(W$#+20$+ &Q1+01+
'#,$/&*+$1+/*101O+.$#$-/'.$"'1+/*1+01+#U+6$#&*+01+,%*/$##*+/*1,9$P*+/*1,*#&*+,*%+01'+#D%"$+.$+
1*1$-&*#G+ N#&'+ $<*90()*+ .3L#$+ $1+ <3%"*#+ .*1@-"*#>+ $+ D+ $<".$-&$+ -*+ -*<*+ &$9$A*-$>+ -*+ 20'9+ *+
1*<"1$-&*+ /*-&@-0*+ .'+ 1'-"<$9'+ -*#+ '-&"6*#+ ','%$9R*#+ D+ #05#&"&0@.*+ ,$9*+ 9$<'-&'%+ .*+ '0#/09&'.*%G+
N-&%$+ *#+ "-h1$%*#+ 6$#&*#+ 20$+ #$%<"'1+ ,'%'+ 9"6'%>+ "-#$%"%>+ '//"*-'%>+ $&/G>+ 01+ .*#+ .$+ 1'"*%$#+
/*-#$20Q-/"'#+ A*"+*+y/9"/az+.*+A*&U6%'A*G+F'#&'<'+'+,%$##)*+.$+01+.$.*+,'%'+ A"P'%+01+'/*-&$/"1$-&*+
,*%+01+&$1,*+"9"1"&'.*G+V+','%$9R*>+,*%+'##"1+."?$%>+',9"/'<'+'*+"-#&'-&$+01+/R*20$+,U#&01*G+E+$#&'#+
$P,$%"Q-/"'#+ &3/&$"#+ <"$%'1+ Z0-&'%L#$+ *0&%'#>+ U,&"/'#>+ /*1*+ '#+ #$/(W$#+ .$+ '-h-/"*#+ -01+ Z*%-'9>+ 1'#+
&'15D1+*+ &%:-#"&*+ -'#+ /".'.$#G+7*<$%L#$+ '&%'<D#+ .$9$+ #"6-"A"/'+ ,'%'+ *+ "-."<@.0*+ #*A%$%+ 01'+ #D%"$+ .$+
/R*20$#+$+/*9"#W$#G+;*#+,*-&*#+.$+/%0?'1$-&*+1'"#+,$%"6*#*#>+'&%'<$##'1L-*+<3%"*#+/R*20$#+-$%<*#*#+
$1+%3,".'+#$20Q-/"'>+/*1*+.$#/'%6'#+.$+01'+5'&$%"'m+XF$-Z'1"-+ennq>+deuYG++
ds
+ !$#.$+ *+ J$-'#/"1$-&*+ 20$+ '+ 1$/:-"/'+ %'/"*-'9+ A$?+ $-&%'%+ '#+ &D/-"/'#+ '%&$#'-'"#+ -*+ .*1@-"*+ .*+

,$-#'1$-&*+1'&$13&"/*>+$A$/&0'-.*+01'+/"#)*+-*+0-"<$%#*+.'+ &D/-"/'+20$+ %$9$6'+'#+ &D/-"/'#+-*5%$#+
&%'."/"*-'"#+,'%'+01+.*1@-"*+"%%'/"*-'9S+.$#&$+1*.*>+.$#<'9*%"?'L#$+'+9"6'()*+'*+10-.*+20$+'#+&D/-"/'#+
&%'."/"*-'"#+,$%1"&"'1+$+*+*5Z$/&*+&D/-"/*+D+'5#&%'/&"?'.*+$+'%&"A"/"'9"?'.*G+!$#&'+&%'-#A*%1'()*+'.<D1+
01'+1'%/'-&$+."#Z0-()*+$-&%$+/09&0%'+$+&D/-"/'>+20$+#$+'/$-&0*0+/*1+'+%'/"*-'9"?'()*+.*+&%'5'9R*+$+'+
0-"<$%#'9"?'()*+ .*+ 6$#&*+ &D/-"/*+ -*+ #D/G+ gI___+ $+ 20$+ $-/*-&%'+ '"-.'+ A*%&$#+ 1'%/'#+ -*+ 10-.*+
/*-&$1,*%:-$*+ XK"1*-.*-+ dros>+ suYG+ E+ '9"$-'()*+ -)*+ D+ /'0#'.'+ ,$9'+ 1320"-'>+ 1'#+ ,$9*+ ,%U,%"*+
&%'5'9R*>+ $1+ <"%&0.$+ .*+ .$#/*-R$/"1$-&*+ .'+ -'&0%$?'+ $+ $##Q-/"'+ .'+1320"-'S+ &$1+ *%"6$1+ ,$9'+ #0'+
*1"##)*+ .'+ /09&0%'G+ E+ 1320"-'+ D+ '+ $#&%'-R$?'+ $1+ 20$+ $#&3+ A$/R'.*+ *+ R01'-*+ "-/*1,%$$-.".*>+
1'&$%"'9"?'.*>+ #05Z06'.*+ X$#/%'<"?'.*Yf1'#+ '"-.'+ R01'-*G+ |+ ,%$/"#*+ .$#/*5%"%+ *+ $#&%'-R*+ /*1*+
R01'-*+XK"1*-.*-+dros>+rYG++



 di+

#$%"'+ .$+ $#,$%'%>+ *+ '0&*%+.$A$-.$+20$+-)*+D+.'#+ %$9'(W$#+.$+0#*+.'#+1320"-'#+20$+

,*.$+'.<"%+01'+<$%.'.$"%'+&*1'.'+.$+/*-#/"Q-/"'+.'+%$'9".'.$+&D/-"/'G+E+#*90()*+-)*+

$#&3>+&'15D1>+-'+%$9'()*+.$+,%*,%"$.'.$+-$1+-*+/*-R$/"1$-&*+."&*+/"$-&@A"/*>+/*1*+

,*-&*+.$+<"#&'+'5#&%'/&*>+20$+$-&$-.$+'+1320"-'+/*1*+',9"/'()*+.$+9$"#+&$U%"/'#G+j1'+

<$%.'.$"%'+ &*1'.'+ .$+ /*-#/"Q-/"'+ .'#+ %$'9".'.$#+ &D/-"/'#+ ',%$$-.".'#+ -'+ #0'+

#"6-"A"/'()*+ /*%%$#,*-.$+ '+ 01'+ ,90%'9".'.$+ '5$%&'Gdr+ E+ $#,$/"'9"?'()*+ &D/-"/'+ &$1+

/*%%$#,*-.".*+ *+ 1'"#+ .'#+ <$?$#+ '+ ,%$*/0,'(W$#+ $P&$%"*%$#+ '*#+ *5Z$/&*#+ &D/-"/*#+

,%*,%"'1$-&$+ ."&*#+ X.$+ 20$+ #)*+ $P$1,9*#+ '#+ %$9'(W$#+ /*1+ *+ ,h59"/*+ $+ '#+ A*%1'#+

,'%&"/09'%$#+ .$+ /*1D%/"*Y+ $+ -)*+ '+ $#,D/"$#+ .$+ $#20$1'#+ .$+ A0-/"*-'1$-&*+

/*1,%$$-.".*#+ -*#+ *5Z$/&*#+ &D/-"/*#G+ N1+ #01'>+ A'9&'+ 4+ /09&0%'+ 01+ &$/-U9*6*+ $+ 01+

1$/'-U9*6*+XK"1*-.*-+dros>+deLdiYG++

B'%'+K"1*-.*->+*+,%"-/@,"*+*%"$-&'.*%+.'+/*-#&"&0"()*+*0+,%*.0()*+'##*/"'.*+

'*+ R"9$1*%A"#1*+ D+ '-&%*,*9U6"/*>+ '5#&%'@.*+ .'+ *,$%'()*+ &$/-*9U6"/'+ '%&$#'-'9+ $+

"-#0A"/"$-&$+ ,'%'+ '+ /*1,%$$-#)*+ .'+ &*1'.'+ .$+ A*%1'+ &D/-"/'+ X*0+ 1$#1*+ .'#+

/*-."(W$#+ .*+ 6$#&*+ &D/-"/*Yf10"&*+ $15*%'+ #$Z'+ &'15D1+ '+ &$*%"'+ R"#&U%"/'+ $+

/09&0%'91$-&$+ .*1"-'-&$+ -*+ 20$+ ."?+ %$#,$"&*+ '*#+ ,%*/$##*#+ .$+ /*-#&"&0"()*>+ .$+

"-."<".0'()*+$+.$+'/()*+Xdrqt>+tq>+or+$&+,'##"1YGen+N#&'+ "-#0A"/"Q-/"'+'.<D1+.*+A'/&*+

.$+ *+ $#20$1'+ R"9$1U%A"/*>+ *+ 20'9+ *,W$+ A*%1'+ $+ 1'&D%"'+ /*1*+ .'.'#>+ "6-*%'%+ '#+

/*-."(W$#+ $-$%6D&"/'#+ -'+ 5'#$+ .$+ 20'920$%+ "-."<".0'()*G+ _##*+ ,*.$+ ',$-'#+ #$%+

/*%%"6".*+ '&%'<D#+ .$+ 01'+ /*1,%$$-#)*+ .'+ &D/-"/'+ 20$+ ,'%&'+ .*#+ ,%*/$##*#+ .$+

A*%1'()*+.*+-'&0%'9+$+.*+<"<*Ged+M3+20$+%$/*-R$/$%+*+.*1@-"*+<"&'9+/*1*+/*-."()*+.'+

%$,%$#$-&'()*+ .*+ $#20$1'+ .$+ ,%*.0()*+ &$/-*9U6"/'>+ ."?+ K"1*-.*->+ $+ -)*+ *+

/*-&%3%"*f/*1*+ '/*-&$/$0+ .$+ !$#/'%&$#+ 4+ $%'+ /"5$%-D&"/'>+ 20'-.*+ *+ '0&*1'&"#1*+

l#*5+'#+#0'#+."<$%#'#+A*%1'#+A*"+0&"9"?'.*+/*1+1'"*%+*0+1$-*%+#0/$##*+,'%'+,$-$&%'%+

'#+A0-(W$#+.*+<"<*+,*%+1$"*+.$+%$,%$#$-&'(W$#+<"-.'#+.'+&$/-*9*6"'m+XK"1*-.*-+drqt>+

tuLtsYG+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
+
dr
+j1+1*&"<*+,'%'+&'9+D+*+A'/&*+.$+'+$#&%0&0%'+1'"#+/*101+.$+*%6'-"?'()*+&D/-"/'+/*-&$1,*%:-$'f*+

&0$&%26&f/*1,%$$-.$%+ 1320"-'#+ $+ $9$1$-&*#+ /*1+ ,%"-/@,"*#+ .$+ A0-/"*-'1$-&*+ 20$+ <Q1+ .$+
.*1@-"*#+/"$-&@A"/*#+10"&*+."A$%$-&$#G+
en
+B'%'+/%@&"/'#+'*+R"9$1*%A"#1*>+<$%+'"-.'+K"1*-.*-+Xennu>+te>+tsLtr>+oeLoi>+uiLut>+ensYG+

ed
+ lB*.$+ ,$%60-&'%L#$+ XpY+ #$+ '+ *,$%'()*+ &D/-"/'+ ,*.$%"'+ #$%+ /*-R$/".'+ $-20'-&*+ "-."<".0'-&$+ #$1+*+

,'%'."61'+"1,9@/"&*+.$+<".'+20$+$P"#&$+$1+-U#+20$+/*-R$/$1*#+'+*,$%'()*+&D/-"/'+$+'+,%'&"/'1*#+/*1+
*+-*##*+$#20$1'+/*%,*%'9>+*#+-*##*#+R35"&*#>+'+-*##'+1$1U%"'m+XK"1*-.*-+drqt>+toYG+



 dt+

N-&%$+*#+.*1@-"*#+.*+<"<*+$+.*+&D/-"/*>+*+R"9$1*%A"#1*+$-/*-&%'+-*+#*/"'9+01+

1$"*+&$%1*+,%"<"9$6"'.*>+20$>+$1+<$%.'.$>+/*-6%$6'+*+<"<*+$+*+&D/-"/*+$+20$+%$A9$/&$+

l01'+ %$,%$#$-&'()*+ #*/"'9"?'.'+ .*+ &%'5'9R*+ $+ "60'91$-&$+ 01'+ %$,%$#$-&'()*+

#*/"'9"?'.'+.*+#$%+<"<*+"-."<".0'9m+XK"1*-.*-+drqt>+tsYG+E+/%"#&'9"?'()*+/*-Z0-&'+.$##'#+

%$,%$#$-&'(W$#+ /*-.0?+ '+ 01'+$P&$-#)*+.*+.*1@-"*+ .*+ &%'5'9R*+ '*+.*1@-"*+ .*+ <"<*+

20$+ $-/$%%'+ 01'+ ,'##'6$1+ '5#*90&'1$-&$+ .$&$%1"-'-&$+ -*+ 20$+ ."?+ %$#,$"&*+ 4+

/09&0%'O+D+,*%+$#&'+<"'+20$+.$+01'+/09&0%'+&$/-*9U6"/'+#$+/R$6'+'+01'+/09&0%'+*-.$+*+

#0Z$"&*+R"#&U%"/*+D+01+#0Z$"&*+.*+&%'5'9R*G++

;$#&$+/*-&$P&*>+'+1#,%)+/*%%$#,*-.$+'*+-@<$9+.*+$P,%"1@<$9S+'+A*%1'+D+'/&"<'+$+

D+'+#,+&%f.$+20$+A'9'%)*+1'"#+&'%.$+!$9$0?$+$+T0'&&'%"+ Xdrsn>+roLdirY+'+,%*,U#"&*+

.*#+'P"*1'#+.'+9"-60@#&"/'f>+*+/*1'-.*>+'+,'9'<%'+*0+'+9U6"/'+20$+#$+"1,W$+'*#+20$+

1'-",09'%)*+ '+ 1'&D%"'+ ,'##"<'G+ ='15D1+ ,'%'+ K"1*-.*-+ Xdrqt>+ tr>+ enqY+ -$#&$+

$#20$1'+#$+"1,%"1$+'+l&%'-#1"##)*+.'+*%.$1+20$+#0,W$+R"$%'%20"'+#*/"'9m+$+%$#09&'+

$1+ ,$%.'+ .$+ '0&*-*1"'G+ ;*0&%*+ ,'##*>+ K"1*-.*-+ .$A"-$+ A*%1'+ /*1*+ l"-&$-()*+

A'5%"/'.*%'m+ *0+ l<*-&'.$+ .$+ ."#,*#"()*mf4#+ 20'"#+ /*%%$#,*-.$1+ '#+ "1,*%&'-&$#+

A"60%'#+ /*-&$1,*%:-$'#+ .*+ ,%*Z$/&*+ $+ .*+ .$#"6-G+ N##'#+ .0'#+ "-#&:-/"'#+ &*%-'1L#$+

,%*59$13&"/'#+ 4+ 90?+ .'+ ".$"'+ .$+ 20$+ #U+ '20$9$+ 20$+ &%'5'9R'+ '+ 1'&D%"'+ $#&3+ $1+

/*-."(W$#+ .$+ /*-R$/$%+ *#+ #$0#+ 9"1"&$#+ ,'%&"/09'%$#+ $1+ /'.'+ "-#&'-&$>+ 9"1"&$#+

.$#/*-R$/".*#+ .'20$9$+ 20$+ ,9'-$"'+ $+ ,%*Z$/&'G+ KU+ 20$1+ 0&"9"?'>+ &%'5'9R'>+ 0#'>+

1'-",09'+$+$-/*-&%'+'+1'&D%"'+,*.$+,$%/$5$%+$1+20$+D+20$+01+*5Z$/&*+D+."A$%$-&$+.$+

*0&%*>+*+#$0+9"1"&$+,%U,%"*Gee++

N#&3+ $1+ /'0#'>+ '##"1>+ 01+ "-/*-&*%-3<$9+ $-20'.%'1$-&*+ .'+ $P,$%"Q-/"'+ .'+

&D/-"/'+'+,'%&"%+.*+1*1$-&*+$1+20$+'+,%U,%"'+1'&D%"'+D+.*&'.'+.$+01'+9"-60'6$1>+-*+

#$-&".*+.$+/*-&$%+/U."6*#+$+.$+$1"&"%+#"-'"#+20$+,'##'1+'+*%"$-&'%+*#+0#*#+20'-&*+4+

#0'+ '.$20'()*>+ /*1,'%3<$9+ 4+ 20$+ R'<"'+ #06$%".*+ ]'9&$%+ F$-Z'1"-Gei+ 7'-$Z'%+

*5Z$/&*#>+ *,$%'%+ &$/-"/'1$-&$>+ &%'-#A*%1'%+ '+ 1'&D%"'+ -)*+ .$<$+ #$%+ ."A$%$-&$+ .$+

,$%#/%0&'%+*0&%'#+ A*%1'(W$#+1'&$%"'"#+$1+50#/'+.$+,"#&'#G+V+,%*59$1'+.'+ 9$"&0%'+.*+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
ee
+ l;*+ $#20$1'+ R"9$1U%A"/*>+ '+ '&%"50"()*+ .*+ ,%"-/@,"*+ .$+ "-."<".0'()*+ 4+1'&D%"'+ /*%%$#,*-.$+ '+ $##$+

/'%3/&$%+.$+*5#&3/09*>+.$+9"1"&$+20$+D+'+1'&D%"'+-01'+*,$%'()*+&D/-"/'S+'20"9*+,$9*+20'9+01+*5Z$/&*+D+
."A$%$-&$+.$+*0&%*+D+*+/*-Z0-&*+.*#+#$0#+9"1"&$#+,'%&"/09'%$#m+XK"1*-.*-+drqt>+orYG+
ei
+lK'5$%+0&"9"?'%+01'+A$%%'1$-&'+-)*+D+#*1$-&$+&$%+'.20"%".*+,%3&"/'+.*#+6$#&*#+-$/$##3%"*#S+D+&'15D1+

#'5$%+ %$/*-R$/$%>+ '&%'<D#+ .*#+ #"-'"#+ 20$+ /R$6'1+ '*+ R*1$1+ .'+ A$%%'1$-&'>+ '+ A*%1'+ "1,9@/"&'+ .'+
1'&D%"'+20$+#$+$9'5*%'>+-*+906'%+,%$/"#*+20$+'+A$%%'1$-&'+'&'/'m+XK"1*-.*-+drqt>+oeYG+



 do+

10-.*+%$$1$%6$+-'+1'-",09'()*+&$/-*9U6"/'f'+1'&D%"'+D+&%'-#A$%".'+,'%'+*+/'1,*+

"-A*%1'/"*-'9G+

|+ $#&$+ /0".'.*+ *0+ '.$20'()*+ 20$+ -)*+ $P"#&$+ *0+ $#&3+ <$.'.*+ '+ 01+ -@<$9+

1$%'1$-&$+"-#&%01$-&'9+*0+'0&*13&"/*>+-)*+R01'-*G+E+/*10-"/'()*+,%*A0-.'+$-&%$+

*+6$#&*+&D/-"/*+$+'+*,$%'()*+$1+/0%#*+D+/'%'/&$%@#&"/'+',$-'#+.$+01+1*<"1$-&*+-)*L

'0&*1'&"?'.*+ $+ -)*L6$*1D&%"/*Get+ lE+ 1'.$"%'+ &%'&'.'+ ,$%.$+ *+ 5$-$A@/"*+ .'+ #0'+

"-A*%1'()*+ "1,9@/"&'m+ XK"1*-.*-+ drqt>+ oeLoi>+ qdYG+ V+ /*-A9"&*+ .*#+ -@<$"#+ .$+ A*%1'#+

X,'&$-&$>+,*%+$P$1,9*>+-'+/$60$"%'+.$#&%0&"<'+.*+&*%-*+*0+.'+,9'"-'+'0&*13&"/'+*0+-*#+

9"1"&$#+ "-09&%','##3<$"#+ &%'('.*#+,$9'#+ A*%1'#+ "1,9@/"&'#+.'+1'&D%"'Y+ %$.0?+*+-h1$%*+

.$+1'&D%"'#+5%0&'#+20$+,*.$1+#$%+0&"9"?'.'#+-'+,%*.0()*+.$+01+*5Z$/&*+ XK"1*-.*-+

drqt>+oiYG++

!$+ '/*%.*+ /*1+ K&"$69$%+ Xennq>+ qqY>+ K"1*-.*-+ <$%"'+ *+ #D/G+ g_g+ /*1*+ 01+

1*1$-&*+.$+,$%.'+.$+"-."<".0'()*>+$1+20$+*+'%&$#)*+/$.$+4#+1320"-'#+*+$#&'&0&*+.$+

"-."<@.0*+ &D/-"/*G+ E+ /*%%$-&$+ 1'&$%"'9"#&'+ .*+ ,$-#'1$-&*+ #*5%$+ '#+ 1320"-'#>+

$-/"1'.'+,*%+['%9+7'%P>+.$#/%$<$+A0-.'1$-&'91$-&$+01+6%'-.$+#"#&$1'+'0&*13&"/*+

.$+1'20"-'%"'+60"'.*+,*%+01+'0&U1'&*>+9"6'.*+'+01'+A*%('+1*&%"?+20$+#$+/*-.0?+'+#"+

1$#1'+ $+ 20$+ /*1,*%&'+ 01+ 6%'-.$+ -h1$%*+ .$+ U%6)*#+ 1$/:-"/*#+ $+ "-&$9$/&0'"#G+ E+

1320"-'+#$%"'+01+<"%&0*#*>+/0Z'+'91'+/*%%$#,*-.$%"'+'+01+/*-Z0-&*+.$+9$"#+1$/:-"/'#G+

K$+l*+,%*6%$##*+.*+#D/G+gI___+A*"+#$-&".*+,$9*+"-."<@.0*+-'+A*%('>+-'+%',".$?+$+-'+

,%$/"#)*+.*#+#$0#+6$#&*#m>+Z3+*+.*+#D/G+g_g+-)*+,{.$+#$%+$P,$%"$-/"'.*+,$9*+"-."<@.0*+

20$+.$"P*0+.$+$#&'%+-*+l/$-&%*+.$+/*1'-.*+$+,$%/$,()*m>+,'##'-.*+'+*/0,'%+*+906'%+

.$+$#,$/&'.*%+.'#+1320"-'#+$+.*#+#$0#+%$#09&'.*#+X*+20$+$%'>+.$#.$+9*6*>+*+5'#&'-&$+

,'%'+ '+ #0#,$"()*+ .$+ 20$+ '#+ 1320"-'#+ ,0.$##$1+ <"%+ '+ #$%+ *+ /$-&%*+ .'+ /09&0%'+ .*+

$#,$/&3/09*Y+ XK"1*-.*-+ dros>+ ddqYG+ E+ ,'%&"%+ .'@>+ %$6"#&'%L#$L"'+ 01'+ l."#Z0-()*+ .'#+

/*-."(W$#+ .$+ "-&$9$/()*+ .*+ ,%*6%$##*+ $+ .'+ $P,$%"Q-/"'+ .*#+ %"&1*#+ "-&$%-*#+ .*+

&%'5'9R*G+;)*+D+/*1*+&%'5'9R'.*%+20$+*+R*1$1+.*+#D/G+g_g+$P,$%"$-/"'+*+,%*6%$##*O+D+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
et
+lV+6$#&*+&D/-"/*+.$<$+%$#,$"&'%+$##'#+A*%1'#+&*,*9U6"/'#+w"1,9@/"&'#x+20$+/*-#&"&0$1+01'+4)&//&*-)$!

,'%/$9'%>+ 01'+ "-A*%1'()*+,*##@<$9+ 20$+$1+,*-&*+ '9601+$#&3+ '0#$-&$m+ XK"1*-.*-+drqt>+ oeYG+!0%'-&$+
10"&*+ &$1,*>+ *#+ ".U9'&%'#+ .'+1320"-'+ %$,%$#$-&'%'1+*+ #$0+ 6%'0+ .$+ ,$%A$"()*+ /*1*+,%*,*%/"*-'9+ '*+
6%'0+ .$+ '0&*1'&"#1*G+ 8*-&0.*>+ *+ '0&*1'&"#1*+ D+ 01+ 6%'0+ 5'"P*+ .$+ ,$%A$"()*+ &D/-"/'>+ 20$+ #'/%"A"/'+
*0&%'#+,*##"5"9".'.$#+.$+A0-/"*-'1$-&*G+E+'0&*1'()*>+&$-.*+01+#"6-"A"/'.*+$/*-U1"/*+$+#*/"'9>+*,W$L
#$+ '+ 01'+ /$%&'+ 1'%6$1+ .$+ "-.$&$%1"-'()*+ X20$+ ,$%1"&'+ 01'+ 1'"*%+ #$-#"5"9".'.$+ 4+ "-A*%1'()*+
$P&$%"*%YG+ j1'+ 1320"-'+ ,0%'1$-&$+ '0&*13&"/'f/*1,9$&'1$-&$+ A$/R'.'+ #*5%$+ #"+ 1$#1'+ -01+
A0-/"*-'1$-&*+,%DL.$&$%1"-'.*f#U+,*.$+.'%+%$#09&'.*#+#013%"*#+XK"1*-.*-+dros>+deYG+



 dq+

/*1*+ $-6$-R$"%*+ *0+ 0&"9"?'.*%m+ XK"1*-.*-+ dros>+ dduYG+ V+ ,%*6%$##*>+ -*+ #D/G+ g_g>+

/'%'/&$%"?'L#$+,*%+01'+'15"<'9Q-/"'>+,$9'+.0,9'+#"&0'()*+.*+R*1$1+.*+,*-&*+.$+<"#&'+

.'#+ 1320"-'#+ $+ ,$9'+ '9"$-'()*G+ N#&'+ ','%$/$+ -)*+ ',$-'#+ '*+ -@<$9+ .'+ .$&$-()*+ .'+

,%*,%"$.'.$>+ 1'#+ '+ 01+ -@<$9+ "-."<".0'9>+ A"#"*9U6"/*+ $+ ,#"/*9U6"/*O+ '+ 1320"-'+ Z3+ -)*+

,%*9*-6'+*+ $#20$1'+ /*%,*%'9+ .*+ "-."<@.0*+ XK"1*-.*-+dros>+ ddsYG+;'+ %$9'()*+ /*1+'+

1320"-'>+Z3+-)*+$#&3+$1+/'0#'+',$-'#+*+&%'5'9R*+*0+'+'/()*>+1'#+*+A0-/"*-'1$-&*G+V+

A0-/"*-'1$-&*+ .'+ 1320"-'+ $#&3+ 9"6'.*+ '+ 01'+ /*$%Q-/"'+ "-&$%-'>+ 1'"#+ .*+ 20$+

.*1"-'.*+ ,$9'+ A"-'9".'.$+ *0+ ,$9'+ /'0#'9".'.$f&'9+ D+ *+ #$0+ '0&*1'&"#1*+ XK"1*-.*-+

dros>+ddrYG+

V+ R*1$1+ &*%-'L#$+ "-&D%,%$&$+ .'#+ 1320"-'#>+ .$#$1,$-R'-.*+ A0-(W$#+ $-&%$+

$9'#S+.$#/*5%$+'#+#0'#+#"6-"A"/'(W$#>+*0+#$Z'>+l*+#$-&".*+20$+&*1'+01+'/*-&$/"1$-&*+

$1+ %$9'()*+4#+ A*%1'#+ Z3+ $P"#&$-&$#mG+E+'-'9*6"'+.'+ %$9'()*+$-&%$+R*1$1+$+1320"-'+

-)*+ '/*-&$/$>+ ,*%&'-&*>+ '*+ -@<$9+ .*#+ A0-/"*-'1$-&*#+ /*%,*%'"#>+ 1'#+ $-&%$+ *+

A0-/"*-'1$-&*+ 1$-&'9+ .*+ R*1$1+ *+ A0-/"*-'1$-&*+ A@#"/*+ .'+ 1320"-'G+ |+ .$##'+

'-'9*6"'+ 20$+ %$#09&'+ &'15D1+'+ "-<$-()*G+ lE+1320"-'+ D+ 01+6$#&*+ R01'-*+.$,*#&*>+

A"P'.*>+&*%-'.*+$#&$%$U&",*+$+/*1+,*.$%+.$+#$+%$"-"/"'%m+XK"1*-.*-+dros>+disYG++

!$#.$+*+#D/G+g_g>+#$60-.*+C*R-+M'%&+X"-+K"1*-.*-+drosY>+'+-*()*+.$+1320"-'+

&$1+#".*+/*-.0?".'+$1+.0'#+."%$/(W$#+,%"-/",'"#O+01'+ 9"6'.'+'*#+'%&$#)*#>+'+*0&%'+4+

"-&$9"6Q-/"'+ '%&"A"/"'9G+ E+ "-&$9"6Q-/"'+ '%&"A"/"'9+ ','%$/$+ -'+ 9"-60'6$1+ '##*/"'.'+ '*#+

/*1,0&'.*%$#+ $+ '*#+ #$0#+ 6%3A"/*#>+ /*-#".$%'.*#+ A*%1'#+ .$+ $P,%$##)*+ 20$+ -*#+ .)*+

'/$##*+4+$##Q-/"'+.'+1320"-'+-*+20$+ /*-/$%-$+4#+ #0'#+*,$%'(W$#G+ =*.'<"'>+ $#&0.*#+

9"-60@#&"/*#+ %$/$-&$#+,W$1+$1+$<".Q-/"'+'+'##"1"9'()*>+,$9'+1320"-'>+.$+ &$/-*9*6"'#+

1'"#+'-&"6'#>+,'%&"/09'%1$-&$+'#+.*+'%&$#)*Geo++

E*+ -@<$9+ "-A*%1'/"*-'9>+ 1'&$13&"/*+ *0+ #"109'/%'9+ .'+ &$/-*9*6"'+ $P"#&$+ 01+

1'"*%+6%'0+.$+"-.$&$%1"-'()*O+lD+6%'('#+'+$##'+1'%6$1+,%"1"&"<'+.$+"-.$&$%1"-'()*+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
eo
+ lB'%'+20$+,*##'1*#+R*Z$+ /*1,%$$-.$%>+0&"9"?'%+$+R01'-"?'%+'#+1320"-'#>+D+,%$/"#*+ /*1$('%+,$9*#+

'##0-&*#+.*#+'%&@A"/$#+$+'%&$#)*#>+ &'-&*+'-&"6*#+/*1*+1*.$%-*#>+,*"#+$9$#+.)*+'+<$%+ XGGGY+'+ "1'6$1+.$+
&*.'+ 01'+ <".'+ .$+ ."39*6*+ $-&%$+ *+ #"L1$#1*+$+ *+ *0&%*+ XGGGYG+ E#+ '%&$#+ .*+ '%&$#)*+,*.$1+,%*.0?"%+ 01'+
/*-&"-0".'.$+ .$+ #"6-"A"/'()*+ '&%'<D#+ .*+ /*-R$/"1$-&*+ ."%$/&*+ .'+ #0'+ A0-()*>+ &*%-'.'+ $#,$/@A"/'+ ,$9'+
/*1,%$$-#)*+ .*#+ 6$#&*#G+ V+ /*-R$/"1$-&*+ -)*+ <$%5'9+ '%&"/09'.*+ ,$9'#+ 1)*#+ $+ *#+ ,D#+ D+ '+ 1'-$"%'+
#$60-.*+'+20'9+*+/*%,*+,$-#'>+'##"1+/*1*+*+/"-?$9'1$-&*+.'#+,'9'<%'#+'+,'%&"%+.*#+#*-#+D+'+1'-$"%'+.'+
1$-&$+$-&%'%+$1+/*-&'/&*m+/*1+'96*+XM'%&+"-+K"1*-.*-+dros>+I___YG+K*5%$+$#&$+&$1'>+<$%+*#+$#&0.*#+.$+
N%aa"+M0R&'1*+XM0R&'1*+'-.+B'%"aa'+enddS+M0R&'1*+endeYG+!$+"-&$%$##$+#)*+&'15D1+'#+"-<$#&"6'(W$#+
#*5%$+*#+A$-U1$-*#+.$+,&8&,$)6!$+%$1$."'()*+X<$%+7/H0R'-+enni>+odLqn+$&+,'##"1S+F*9&$%+'-.+T%0#"-+
drrrYG+



 !"#

$%&# '# (&)('# (*$%+,'# -./&# &012'+2# 2'34&)# 567+5')# .%# 12'/%4+2# %(# 1&01.# )+(-8&)9#

:;+(.,/.,#!<=>?#!@AB#C#D.E.#&,12&#.#F&5G'(&,1.#&#'#'7&21%2'?#&,12&#/&1&2(+,'HI.#&#

+,/&1&2(+,'HI.#J?#,%(#&#,.%12.# 2&E+(&?#%(#/.)#(./.)#-&8.)#$%'+)#'#$%&)1I.#-./&#

)&2#&)58'2&5+/'B@K##

L&)1&# )&,1+/.?# ,'# '-2.0+('HI.# M# ('1J2+'# J# '5.,)&8G'/'# '# ('+.2# '7&21%2'# &#

+,/&1&2(+,'HI.# -.))3N&+)# .%?# &(# N&4# /+)).?# (*0+('# '1&,HI.# '.)# )&%)# )+,'+)B# O.+)# '#

-2P-2+'# ('1J2+'# ,I.# .F&2&5&# 1'8# '7&21%2'?# ,&(# %('# E2',/&# +,/&1&2(+,'HI.B# Q#

&0+)1R,5+'# /&# F.2(')# +(-835+1')# M# ('1J2+'# +,/+N+/%'/'# :1.-.8PE+5')?# 5'-'4&)# /&#

5.,)1+1%+2# )+,'+)# &# /&# 5.,/%4+2# %('# .-&2'HI.# 1J5,+5'# ('+)# -&2F&+1'A# '-2.0+('S,.)?#

,&)1&# 5'(-.?# /&# %('# 5.(-2&&,)I.# /.# E&)1.# 1J5,+5.# 5.(.# +,)1T,5+'# /&# 1&)1&?# ,'#

'5&-HI.# $%&# U'81&2# V&,D'(+,# &0-8.2.%B# # W))&)# 8+(+1&)# -'21+5%8'2&)?# $%',/.# &(#

5.,F2.,1.#5.(#.)#8+(+1&)#/&#.%12'#('1J2+'#.%#.7D&51.?#-2.-.25+.,'(#%(#5.,F2.,1.#/&#

F.2H')#&(#$%&#'#'/&$%'HI.#/'#2&8'HI.#J#1&)1'/'B##

X./'N+'?# &)1&# &)F.2H.# (&5T,+5.# /.# E&)1.# 1J5,+5.# ,I.# 1&(# '-&,')# ')-&51.)#

(.1.2&)?#(')#1'(7J(#')-&51.)#'F&51+N.)#&#2&-2&)&,1'1+N.)B@"#O.21',1.?#'-&,')#.#)&2#

N+N.?#-.))%+/.2#/&#G.(&.)1')+'#&#5'-'4#/&#.-&2'HY&)#12',)/%1+N')?#-./&#&)1'7&8&5&2#

')#2&8'HY&)#+,1&2+.2S&01&2+.2#,&5&))*2+')#M#'5HI.#+,N&,1+N'#&#52+'/.2'?#+B&B?#$%&#'81&2'#&#

5.,/+5+.,'#.#5%2).#/'#)%'#-2P-2+'#'5HI.#&(#F%,HI.#/.)#)&%)#2&)%81'/.)B@>#Z#+)1.#.#$%&#

F'81'# '# %(# '%1P('1.# &# $%&# .# +(-&/&# /&# '/'-1'2S)&# /&#(',&+2'# 5.,N&2E&,1&# '# %(#

5.,D%,1.#/&#5.,/+HY&)B#L.#8+(+1&?#&)1&#J#%(#-2.78&('#/&#2&'51+N+/'/&#:/+F&2&,1&#/'#/.#

-'2'/+E('# +,F.2('5+.,'8# 5+7&2,J1+5.A@<# &# /&# '81&2'HI.# /.)# F+,)?# /.)# .7D&51+N.)# &(#

#############################################################
@K
#[%+1.#&(7.2'#1'8#$%&)1I.#5.,G&H'?#,.#-')).#5+1'/.#-')).?#%('#2&).8%HI.#-'25+'8(&,1&#+,)%F+5+&,1&B#

;+(.,/.,#-'2&5&#+E,.2'2#'#-.))+7+8+/'/&#/&#.#E&.(J12+5.#+2#/.#F+,+1'(&,1&#('+.2#'.#F+,+1'(&,1&#(&,.2?#
7&(#5.(.#'#N'2+'7+8+/'/&#'))+(# +,12./%4+/'#,')#'5HY&)#('$%3,+5')B#C#(+52.#-'2&5&?#'1J#5&21.#-.,1.?#
)%)-&,/&2#.%#&8+(+,'2#'#/+N+)I.?#'$%+#&(#F%,5+.,'(&,1.?#&,12&#(&5T,+5'#.%#E&.(&12+'#&#-8')1+5+/'/&?#
&,12&#'%1.('1+)(.#.%#-2&5+)I.#&#'/'-1'7+8+/'/&?#,'#(&/+/'#&(#$%&#'# 8&E+7+8+/'/&#5.,1&(-.2T,&'#/.#
$%&# &)1*# +(-835+1.# ,'# ('1J2+'# -'2&5&# +,N'8+/'2# '# ',*8+)&B# O.2# .%12.# 8'/.?# '# -2.-.)1'# /&# ;+(.,/.,# J#
+,&E'N&8(&,1&# /&5+)+N'# )&# 1+N&2(.)# &(# 5.,1'?# /&# F.2('# 2'/+5'8?# # '# +,/+N+/%'HI.# &# '# )+,E%8'2+/'/&#
-2P-2+')#/&#5'/'#5.+)'B#
@"
# Q))+(?# '# -2P-2+'# +/&+'# /&# .7D&51.# J# '7',/.,'/'# .%# 2'/+5'8(&,1&# 2&/&F+,+/'\# ].# .7D&51.# J# %('#

2&'8+/'/&#&05&-5+.,'8^#/&#(./.#5.22&,1&?#,I.#J#.#.7D&51.#$%&#J#-&25&7+/.?#(')#.#(%,/.?#-.8'2+4'/.#/&#
1'8#(',&+2'#$%&#'#)+1%'HI.#'))%(&#%(#)&,1+/.B#C#.7D&51.#-2.-2+'(&,1&#/+1.#,I.#'-'2&5&#)&,I.#,%('#
)+1%'HI.#'21+F+5+'8#&#/&#$%'8$%&2#F.2('#&05&-5+.,'89#:;+(.,/.,#@__"?#><AB#
@>
# ]Q)# $%'8+/'/&)# '-'2&5&(# ,'# 2&'51+N+/'/&# 5.(# $%&# .# N+N.# '-2&5+'# '# )%'# -2P-2+'# '5HI.^# .2'?# &)1')#

$%'8+/'/&)#,I.#-&2(+1&(#2&/%4+2#&))'#2&8'HI.#'#%('#)+(-8&)#5.,)5+R,5+'#/.#+,1&2N'8.#&,12&#.#.7D&51+N.#
&#.#2&)%81'/.?#.%#)&D'?#'#%(#)+(-8&)#)+,'89#:;+(.,/.,#!<K`?#!`=AB#
@<
#;.72&#&)1&#'))%,1.?#N&2#+,F2'#aBb#&#aB`B#



 ds+

A0-()*+.*+,$%/0%#*G+E+&%'-#.0()*+D+Z0#&'1$-&$+$##$+'9'%6'1$-&*+.$+01+.*1@-"*+20$+

$%'+%$#&%"&*+XK"1*-.*-+drqt>+dttLdtoYG++

E+ ,'%+ .'+ %$Z$"()*+ .*+ R"9$1*%A"#1*>+ K"1*-.*-+ Xdrqt>+ eid>+ eiqLiuY+ #059"-R'+ '+

"1,*%&:-/"'+ .$+ #$+ '5'-.*-'%$1+ '#+ /*-/$,(W$#+ 5"*9*6"#&'#+ R'5"&0'"#+ #*5%$+ '+

'.',&'()*>+5$1+/*1*+'+".$"'+.$+20$+*+"-."<@.0*+XZ3+"-."<".0'.*Y+#$+'.',&'+'+01+1$"*+

,%DL$P"#&$-&$G+ E+ $#&'+ /*1,%$$-#)*+ A'9&'>+ ,*%+ $P$1,9*>+ '+ -*()*+ A0-.'1$-&'9+ .$+

."#,'%".'.$+ w+*$(),)-*#0x+ XeieLeiiY>+ -$/$##3%"'+ 4+ "-&$6%'()*+ .$+ $9$1$-&*#+ -*<*#+ $>+

,*%&'-&*>+ /$-&%'9+ ,'%'+ *+ ,%$#$-&$+ $#&0.*G+ B*%+ <"'+ .'+ '/()*>+ '#+ "-/*1,'&"5"9".'.$#+

,%U,%"'#+.'+."#,'%".'.$+#)*+"-&$6%'.'#+'&%'<D#+.'+.$#/*5$%&'+.$+-*<'#+."1$-#W$#Gin+E+

,'%&"%+ .'+ ".$"'+ .$+ "-A*%1'()*+ "1,9@/"&'+ .'+ 1'&D%"'+ /R$6'1*#>+ '##"1>+ '+ 01'+ $#A$%'+

&%'-#.0&"<'+ .'+ '/()*>+ *-.$+ l,'%'+ *+ #$%+ "-."<".0'.*+ -)*+ R3+ 1'&D%"'+ 20$+ #$Z'+ ,0%'+

"-.$&$%1"-'()*>+-$1+."<$%#".'.$+"-A"-"&'+.*+#$-#@<$9>+1'#+'+5",*9'%".'.$+"-'060%'9+.$+

#D%"$#+&%'-#.0&"<'#+*%.$-'.'#+#$60-.*+01+$"P*m+XeudYG++

B*%+&0.*+*+20$+'/'531*#+.$+<$%>+&*%-'L#$+/9'%*+20$>+,'%'+'9D1+.*+,%*59$1'+.'+

/*-#&"&0"()*>+ &$1*#+ &'15D1+*+,%*59$1'+.*+'/$##*G+ _-.*+.'+ %$,%$#$-&'()*+'*+6$#&*+

&D/-"/*>+ Z3+ 9*-6$+ .*+ R"9$1*%A"#1*>+ D+ "1,*%&'-&$+ ,$%/$5$%+ /*1*+ X*0+ #$Y+ D+ A$"&'+ '+

,'##'6$1+$-&%$+$P,$%"Q-/"'+&D/-"/'+$+*,$%'()*+&D/-"/'G+

;$#&$+ ,*-&*+ D+ "1,*%&'-&$+ 9$<'-&'%+ 01+ /*-Z0-&*+ .$+ ,%*59$1'#G+ N1+ ,%"1$"%*+

906'%>+R3+20$+,$%60-&'%+#$+'#+A*%1'#+&*,*9U6"/'#+.*+"-."<".0'.*+,*.$1+#$%+',0%'.'#+$+

%$0-".'#+$1+&",*#+$+$#,D/"$#+$+/*-#&"&0"%+/"Q-/"'#+6$%'"#+*0+&%'&'1$-&*#+$#&'&@#&"/*#G++

|+"60'91$-&$+"1,*%&'-&$+,$%/$5$%+20'"#+'#+/*-/90#W$#+$,"#&$1*9U6"/'#+'+%$&"%'%+

.'+ $P"#&Q-/"'+ .$+ &%'(*#+ ,%$.$&$%1"-'-&$#+ %$9'&"<'1$-&$+ '*#+ 0#*#+ '.$20'.*#+ .*+

"-."<".0'.*>+-*+/'#*+.*#+*5Z$/&*#G+K"1*-.*-+#06$%$+20$+*+#'5$%>+#*5%$&0.*+*,$%'-.*+

#$60-.*+*+ $#20$1'+R"9$1U%A"/*>+ /*%%$+ *+ %"#/*+ .$+ /*-A0-."%+ '+ A*%1'+ "1,9@/"&'+ /*1+'+

20'9".'.$G+ V%'>+ '+ A*%1'+ "1,9@/"&'+ -)*+ $#&3+ 9"6'.'+ '+ 01'+ *%.$1+ .$+ 6%'-.$?'+

.$&$%1"-'.'+ $+ /*1,*%&'+ *+ 1'"#+ '9&*+ -@<$9+ .$+ 4)&//&*-)$f.*+ 20$+ .$/*%%$+ *+ 20$+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
in
+ lV+ 10-.*+ '-&$#+ .'+ '/()*+ -)*+ D+ #*1$-&$+ 01+ 10-.*+ *-.$+ R3+ 01'+ 5'%%$"%'+ $-&%$+ *+ #0Z$"&*+ $+ *+

*5Z$/&"<*S+D+#*5%$&0.*+01+10-.*+20$+-)*+/*"-/".$+/*1+$9$+1$#1*>+,*%20$+-)*+,*.$+#$%+<"#&*+.$+01+
,*-&*+.$+<"#&'+h-"/*G+V+*5#&3/09*+D+10"&*+%'%'1$-&$+01+*5Z$/&*+$-&%$+*0&%*#S+$+-)*+*+D+#$-)*+.$+A*%1'+
#"15U9"/'+$+,$9'#+-$/$##".'.$#+.$+01'+%$,%$#$-&'()*+/9'%'+$+*5Z$/&"<'-&$S+*+*5#&3/09*>+-*+%$'9+<"<".*>+D+
'+ ,90%'9".'.$+ .$+1'-$"%'#+ .$+ $#&'%+ ,%$#$-&$+ -*+10-.*G+ V+ $#,'(*+ R*.*9U6"/*+ w.$+ [0%&+ H$`"-x+ D+ Z3+ *+
$#,'(*+.'+#*90()*>+*+$#,'(*+#"6-"A"/'&"<*+20$+"-&$6%'+*#+."<$%#*#+,*-&*#+.$+<"#&'+,*##@<$"#+-01'+0-".'.$+
#"#&$13&"/'>+%$#09&'-&$+.$+01'+'1,9"A"/'()*m+XK"1*-.*-+drqt>+eiiYG+



 dr+

','%$-&'+ #$%+ '+ "1,*##"5"9".'.$+ .$+ "-<$-&'%"'()*+ *0+ /9'##"A"/'()*>+ 1$#1*+ .*+

"-."<".0'.*+ XK"1*-.*-+ drqt>+ tu>+ dnnYG+ 8'.'+ #$%+ ,'%&"/09'%>+ /*1+ '#+ #0'#+ A*%1'#+

&*,*9U6"/'#>+ -)*+ ,$%&$-/$+ '+ 01+ &",*O+ lD+ *+ &",*+ 20$+ ,$%&$-/$+ '*+ #$%+ ,'%&"/09'%>+ .*+

1$#1*+1*.*+ 20$+ *#+ .$&'9R$#+ 20$+1'"#+ *+ #"-609'%"?'1m+ XK"1*-.*-+ drqt>+ dnnYGid+ E+

$P"#&Q-/"'+.$+&",*#+.$<$L#$+4+<'%"'()*+.$#/*-&@-0'+X%$,%$#$-&'-.*+,*%+<$?$#+#'9&*#+.$+

6%'-.$?'+/*-#".$%3<$"#Y+$+4+.$9"1"&'()*+.$+.*1@-"*#+.$+$#&'5"9".'.$+-*+#$%G+8*-&0.*>+

'+ <'%"'5"9".'.$>+ 1$#1*+ .$-&%*+ .$+ &'"#+ %$6"1$#>+ D+ #0A"/"$-&$1$-&$+ 6%'-.$+ ,'%'+ #$+

$#&'5$9$/$%+ /*1*+ *+ &%'(*+ 1'"#+ .$/"#"<*+ -$#&$+ /*-&$P&*+ $+ ,'%'+ .$&$%1"-'%+ '+

#"-609'%".'.$+.*+#$%+&'-&*+-'+#0'+l,'%&"/09'%".'.$+*%"6"-'9m+20'-&*+-'+#0'+l%$'9".'.$+

&*,*9U6"/'mG+E+#"-609'%".'.$+D+'+/'%'/&$%@#&"/'+20$+#$+#*5%$,W$+4#+.$1'"#G+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
id
+lE+/*-#".$%'()*+.'#+/*-."(W$#+$-$%6D&"/'#+$+.'#+#"-609'%".'.$#+-'+6D-$#$+.$+01+"-."<@.0*+A@#"/*+-)*+

/*-.0?$1>+ .$+ 1'-$"%'+ '9601'>+ '+ -)*+ %$/*-R$/$%+ #$-)*+ $#,D/"$#+ $+ -)*+ "-."<@.0*#S+ $9'+ $P,9"/'>+ '*+
/*-&%3%"*>+/*1*+-*+"-&$%"*%+.*#+9"1"&$#+.$+01+.*1@-"*>+'+"-A"-".'.$+.$+<'9*%$#+,'%&"/09'%$#+20$+,*.$1+
&*1'%+'#+6%'-.$?'#+20$+$P,%"1$1+&'"#+/*-."(W$#+/*-.0?+'+01'+"-A"-".'.$+.$+%$#09&'.*#+."A$%$-&$#+X,*%+
$P$1,9*+ '+ ."1$-#)*+ .*#+ /%"#&'"#Y+ ,'%'+ 01+ 1$#1*+ &",*+ $#&%0&0%'9G+ XGGGY+ E+ "-."<".0'9".'.$+ .$+ 01+ #$%+
,'%&"/09'%+/*-&D1+&)*+%"6*%*#'1$-&$+*+&",*+/*1*+*#+/'%'/&$%$#+#0#/$,&@<$"#+.$+<'%"'%+-*+"-&$%"*%+.$+01+
&",*m+XK"1*-.*-+drqt>+rrLdnnYG+



 en+

":!A:!"#$/%+2$"B"'+'/!

+

M*Z$+ '+ ".$"'+ 1'"#+ /*-#$-#0'9+ ,'%$/$+ #$%+ 20$+ *+ &$#&$+ .'+ &D/-"/'+ $#&3+ $1+

,%*/$##*+.$+*/09&'()*+*0+ #0'<"?'()*>+ $15*%'+ #$+,*##'+ <$%"A"/'%+ '+ #0'+,%$#$-('+ A*%'+

.'#+9"-R'#+.$+1*-&'6$1>+/*5%"-.*+20'#$+&*.'+'+#0,$%A@/"$+.*+%$'9G!

;*+:15"&*+.'+ "-<$#&"6'()*+.'#+%$9'(W$#+$-&%$+R*1$-#+$+1320"-'#+10"&*+$#&3+

,*%+ ',0%'%G+ N1+ ,%"1$"%*+ 906'%>+ *+ 20$+ .$<"'+ ,'##'%+ ,*%+ 01+ &%'5'9R*+ R"#&U%"/*+ *0+

'%20$*9U6"/*+ #*5%$+ '#+ &$/-*9*6"'#+ $-/*-&%'L#$+ 9"1"&'.*+ '+ X*0+ #05#&"&0@.*+ ,*%Y+ 01'+

"-<$-&'%"'()*+'/%@&"/'+.$+/*-20"#&'#+/"$-&@A"/'#>+"-#&%0(W$#+,059"/"&3%"'#+$+."-:1"/'#+.$+

1$%/'.*G+B*.@'1*#+1$-/"*-'%+'20"+01'+,'%&$+#05#&'-/"'9+.*#+$#&0.*#+.'+R"#&U%"'+.*#+

/*1,0&'.*%$#>+.*#+-*<*#+1$."'+$+.*#+<3%"*#+;)+;&-$!20$+'/*1,'-R'%'1+'+$P,'-#)*+

.'+/*1,0&'()*>+.'+"-A*%1'/"*-'9"?'()*+$+.'#+%$.$#G+

B'%'+ '9D1+ ."##*>+ -$#&$+ 1*1$-&*+ @1,'%+ .'+ R"#&U%"'>+ $1+ 20$+ '+ &D/-"/'+ $-&%'+

/*1*+ -0-/'+ $1+ &*.'#+ '#+ A'#$#+ .'+ $P,$%"Q-/"'>+ *+ /$-&%'1$-&*+ .'#+ "-<$#&"6'(W$#+ -'+

/*-#&"&0"()*+$+-'+'%20"&$/&0%'+.*#+ '15"$-&$#+ &$/-*9U6"/*#+$+ '+ '-39"#$+.*#+,%*/$##*#+

&$/-*9U6"/*#+$+"-A*%13&"/*#+#*5+*+,*-&*+.$+<"#&'+1'"#+&$/-*/Q-&%"/*+.'+#0'+,%*.0()*+

X"-.$,$-.$-&$1$-&$+.*#+1*&"<*#+20$+/*-.0?$1+'*+,%"<"9D6"*+.'.*+'+$#&'#+20$#&W$#Y+

,*0/*+ $#/9'%$/$1+ #*5%$+ *#+ 1*.*#+ /09&0%'91$-&$+ .*1"-'-&$#+ .'+ %$9'()*+ /*1+ '#+

&$/-*9*6"'#G+ _#&*+ 9$<'%L-*#L"'+ '+ $P"6"%+ 01+ A0-.'1$-&'9+ '9'%6'1$-&*+ .*#+ $#A*%(*#+

'/'.D1"/*#+ '*+ 20$+ ,*.$%@'1*#+ /R'1'%+ $#&0.*#+ /09&0%'"#+ .'+ &$/-*9*6"'+ *0+ /09&0%'#+

&$/-*9U6"/'#>+20$+,0.$##$1+'-'9"#'%+$+/*1,'%'%+'#+,%3&"/'#+$+*#+,%*/$##*#+#*/"'"#+.$+

"-/*%,*%'()*+$+1*.'9"?'()*+.'#+&$/-*9*6"'#>+5$1+/*1*+*#+%$6"1$#+.$+0#*+$+/*-#01*+

.$#&'#fA'?$-.*>+ '*+ 1$#1*+ &$1,*>+ 01+ &%'5'9R*+ %"6*%*#*+ -*+ 20$+ ."?+ %$#,$"&*+ '*+

$#&0.*+ .'+ &$/-*9*6"?'()*+ .*#+ ,%*/$##*#+ #*/"'"#+ *0>+ -*0&%*#+ &$%1*#>+ 4+ A*%1'+ /*1*+

/'.'+1'&%"?+&$/-*9U6"/'+#$+"-#&'9'+-'+$P,$%"Q-/"'G++

|+ ,%$/"#*+ /*1,%$$-.$%+ 20$+ 1*&"<*#+ 9$<'1+ 4+ "-$P"#&Q-/"'+ .$+ 01+ &%'5'9R*+

'&0%'.*+ .$+ '-39"#$+ $+ /*1,'%'()*+ .'#+ &$/-*9*6"'#+ #*5+ *#+ .*"#+ ,*-&*#+ .$+ <"#&'+ .'+

,%*.0()*},%*6%'1'()*+ *0+ $-6$-R'%"'+ $+ .'+ 0&"9"?'()*}%$/$,()*+ *0+ 0#*G+ V#+ $#&0.*#+

%$/$-&$#+20$+.$A$-.$1+20$+$#&$#+.*"#+."A$%$-&$#+906'%$#+*0+,',D"#+.$+'6$-/"'1$-&*+

.'+ &$/-*9*6"'+ #)*>+ &$-.$-/"'91$-&$>+ */0,'.*#+ ,$9*#+ 1$#1*#+ #0Z$"&*#+ $1+ /'.'+



 ed+

1*1$-&*+/'%$/$1+'"-.'>+$1+-*##*+$-&$-.$%>+.$+01'+'-39"#$+.$&'9R'.'+.'#+/*-."(W$#+

/*-/%$&'#+ .*#+ ,',D"#+ %$A$%".*#+ $+ .'+ /*1,'%'()*+ .*#+ 1$#1*#G+ B%*/0%'%$1*#+

.$1*-#&%'%+ 20$+ '+ R",U&$#$+ .'+ &*&'9+ "15%"/'()*+ .'#+ "-#&:-/"'#+ .$+ ,%*6%'1'()*+ $+

0&"9"?'()*>+ &'-&'#+ <$?$#+ /*-#".$%'.'+ Z3+ ,%'&"/'1$-&$+ %$'9"?3<$9+ $+ -'+ "1"-Q-/"'+ .'+

%$'9"?'()*+X"#&*+-*+20$+."?+%$#,$"&*+4#+,*##"5"9".'.$#+.'+#0'+,%*.0()*+*0+$A$/&"<'()*Y>+

-)*+ A*"+ '"-.'+ R"#&*%"/'1$-&$+ /*-/%$&"?'.'>+ $1+ 10"&*#+ '#,$/&*#>+ $+ /*-R$/$+ '"-.'+

"-h1$%*#+*5#&3/09*#>+$#&'-.*+$1+$P,'-#)*+01'+&$-.Q-/"'+.$++&$*;0+.$+ "-&$%A'/$+ Z3+

.*1"-'-&$>+20$+'A'#&'+.*+0&"9"?'.*%+'#+,*&$-/"'9".'.$#+.$+01+,%*6%'1'.*%}0&"9"?'.*%G+

B*%+*0&%*+9'.*>+$P,9*%'%$1*#+01+/*%,*+&$U%"/*+.$+$#&0.*#+.'+&D/-"/'+20$+',*-&'+,'%'+

'+"1,%'&"/'5"9".'.$+.'+$#,$/"'9"?'()*+'5#*90&'+.*+0&"9"?'.*%+.'#+1320"-'#G+

N#&'+."#&"-()*+$-&%$+$-6$-R$"%*+*0+&D/-"/*+$+0&"9"?'.*%+$#&3+,%$#$-&$+01+,*0/*+

,*%+ &*.'+ '+ *5%'+ .$+ K"1*-.*-+ $+ ,'%$/$+ /*%%$#,*-.$%>+ $1+ &%'(*#+ 6$%'"#>+ 4+ ."#&"-()*>+

',%$#$-&'.'+,$9*+ '0&*%>+ .*#+1*.*#+.'+ ',%$-."?'6$1+ &D/-"/'+ Xdros>+ srLrnYG+V+ '0&*%+

A'?+ 01'+ ."#&"-()*+ $-&%$+ .*"#+ $#&3."*#+ .$+ ',%$-."?'6$1+ 20$+ /*%%$#,*-.$1+ '+ .*"#+

1*.*#+.$+%$9'()*O+*+$#&3."*+ "-A'-&"9+.$+',%$-."?'6$1+$+*+$#&3."*+'.09&*G+V+,%"1$"%*+

/'%'/&$%"?'L#$+,*%+01+5'"P*+-@<$9+.$+%'/"*-'9".'.$S+,$9'+-$/$##".'.$+.$+01+ "-@/"*+.'+

',%$-."?'6$1+ ,%$/*/$S+ ,$9'+ "1,%$6-'()*+ ,%*A0-.'+ .$+ #'5$%$#+ ,$9*+ R35"&*S+ ,$9'+

/*-#$%<'()*+-'+".'.$+'.09&'+.'+"%%'/"*-'9".'.$+5'#$+.*#+/*-R$/"1$-&*#S+$+,*%+&%020$#+

'.20"%".*#+ ,*%+ "-#&"-&*+ $+ A"P'.*#+ ,$9*+ R35"&*G+ lE+ #0'+ /"Q-/"'+ #$%3>+ '*+ -@<$9+ .'#+

%$,%$#$-&'(W$#+ #$-#*%"'"#+ $+ 20'9"&'&"<'#>+10"&*+ ,%UP"1'+ .*#+ /'%'/&$%$#+ /*-/%$&*#+ .'+

1'&D%"'S+ $##$+ R*1$1+ #$%3+ .*&'.*+ .$+ 01+ ,*.$%+ .$+ "-&0"()*+ $+ .$+ /*-"<Q-/"'+ /*1+ *+

10-.*+20$+9R$+.'%3+01'+R'5"9".'.$+-*&3<$9+$+1'-"A$#&3<$9+',$-'#+-'+*5%'+$+-)*+-'+

/*-#/"Q-/"'+*0+-*+."#/0%#*S+*+'%&$#)*+#$%3+/*1*+01+136"/*+$+*+#$0+/*-R$/"1$-&*+#$%3+

*,$%'&U%"*>+ 1'"#+ .*+ 20$+ "-&$9$/&0'9m+ XK"1*-.*-+ dros>+ srYG+ =%'&'L#$+ 1$#1*+ .$+ 01+

$'2/#0$/*&0-&!-./0*/#>+20$+6$%'+01+1*.*+.$+,'%&"/",'()*+.$+-'&0%$?'+"-#&"-&"<'Gie++

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
ie
+ =*.'<"'>+ R3+ 20$+ -*&'%+ 20$>+ ,'%'+ K"1*-.*-+ $#&'+ ."#&"-()*+ $-&%$+ 01+ #'5$%+ &D/-"/*+ %*&"-$"%*>+ .$+

',%$-."?'6$1+ "-#&"-&"<'>+ $+ 01+ #'5$%+ &D/-"/*+ "-&$9$/&0'9+ $+ #"15U9"/*>+ #0#/$,&@<$9+ .$+ #$+ &%'.0?"%+ -*+
."#/0%#*>+."?+%$#,$"&*>+'"-.'+'##"1>+'+.0'#+%$9'(W$#+,%*,%"'1$-&$+&D/-"/'#>+'*+,'##*+20$+*+0&"9"?'.*%+-)*+
$#&3+$1+'/&*+&D/-"/*+,%*,%"'1$-&$+."&*G+E+&D/-"/'+ "-#&"-&"<'+D+&'15D1+/'%'/&$%"?'.'+/*1*+"-"/"3&"/'+$+
$P/90#"<'>+ /09&0%'91$-&$+ R$%$."&3%"'+ $+ '##*/"'.'+ '+ A'1@9"'#+ .$+ ,'#&*%$#+ *0+ '6%"/09&*%$#>+ ,*%+ $P$1,9*G+
_1,*%&'>+,*%D1>+ %$&$%+.$#&'+."#&"-()*+20$+*#+$#20$1'#+*,$%'&U%"*#+ "-&0"&"<*#+$+ /*-/%$&*#>+ "-#&"&0@.*#+
,$9*+R35"&*+-'+A*%1'+.$+&%020$#+-)*+#)*+.*+&",*+.'#+20'9".'.$#+20$+*#+$#20$1'#>+6%3A"/*#+*0+AU%109'#+
,*##'1+%$&$%+Xdros>+rnYG+



 ee+

j1+.*#+ &%'(*#+1'%/'-&$#+.*#+$#&0.*#+ %$/$-&$#+-$#&$+.*1@-"*+D+'+<$%"A"/'()*+

.$+ 20$+ '+ "-.$A"-"()*+ .'#+ A%*-&$"%'#+ $-&%$+ '#+ '/&"<".'.$#+ .$+ &%'5'9R*+ $+ .$+ 9'?$%+ &$1+

/%$#/".*+$1+&*%-*+.$+1320"-'#+$+."#,*#"&"<*#+.$+6$#&)*+$+1*.'9"?'()*+.*#+%$6"1$#+.'+

'&$-()*Gii+N#&$#+&%'?$1+'+&%'."()*+&3/&"9>+.$#$-<*9<".'+,$9'+*/0,'()*+/*1+'#+1320"-'#+

.$+ ,%*.0()*+ "-.0#&%"'9+ $+ ,$9'+ .$'1509'()*+ ,*%+ ."#,*#"&"<*#+ $+ '15"$-&$#+ &D/-"/*#+

/*1*+*#+ .'#+ 6%'-.$#+ /".'.$#+1*.$%-'#>+ ,'%'+*+ &$%%"&U%"*+ .*#+0#*#+ /*-&$1,*%:-$*#+

.'#+ &$/-*9*6"'#+ ."6"&'"#+ $+ .'#+ %$.$#G+ =%'&'L#$+ .$+ 01'+ 9"-R'6$1+ .$+ '15"$-&$#+

&$/-*9U6"/*#+ .$#.$+ R3+ 10"&*+ #"&0'.'+ -'+ A%*-&$"%'+ $-&%$+ *+ Z*6*+ $+ '+ $P,$%"Q-/"'>+ *+

5%"-20$.*+ $+ '+ &$/-*9*6"'+ XK&'AA*%.+ $&+ '9G+ enndYGit+ ='9+ ,%*/$##*+ &*%-'%"'+ A0-.'1$-&'9+

01'+'-39"#$+.'#+%$9'(W$#+.*#+0&"9"?'.*%$#+/*1+*#+#$0#+','%$9R*#+$+1$%/'.*%"'#+X8**9$^+

enntS+7'/a$-?"$+enneYG+

H$<'-&'L#$>+ '##"1>+ '+ ,*##"5"9".'.$+ .$+ *+ 6$#&*+ &D/-"/*+ /*-&$1,*%:-$*+ *0+ '+

0&"9"?'()*+.'#+&$9$&$/-*9*6"'#+#$%$1+,'0&'.*#+'"-.'>+A0-.'1$-&'91$-&$>+,*%+'96*+20$+

$P"#&$+.$#.$+'+#"1,9$#+1'-",09'()*+.'#+A$%%'1$-&'#+*0+.'+%$9'()*+/*1+'+-'&0%$?'Gio+

E,$#'%+ .*#+ $#A*%(*#+ -*+ /'1,*+ .*+ .$#"6-+ ,'%'+ %$A*%1'%+ *+ '-&"6*+ ,'%'."61'+ &3/&"9+ $+

,*##"5"9"&'%+ -*<'#+ A*%1'#+ .$+ A'1"9"'%".'.$+ /*1+ '#+ &$/-*9*6"'#>+ '+ ,%*9"A$%'()*+ .$+

1'-@,09*#>+5*&W$#>+1'-"<$9'#>+'9'<'-/'#>+#0,$%A@/"$#+ 9"#'#>+ %'1,'#+*0+ A$%%'1$-&'#+.$+

$#/%"&'+$<".$-/"'+01'+/$%&'+/*10-".'.$+/*1+*+,'%'."61'+"-&$%'/&"<*+$9$1$-&'%+X$1+

<"6*%+'&D+'*+,$%@*.*+,U#L"-.0#&%"'9Y+20$+8R',9"-+ %$/*-R$/"'+$+20$+*#+-*<*#+*5Z$/&*#+

,$-#'.*#+,*%+7'%P+X$+.$,*"#+,*%+]'9&$%+F$-Z'1"-Y+R'<"'1+"1,*#&*+.$#.$+/$.*G++

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
ii
+ E+ $#&$+ %$#,$"&*>+ K"1*-.*-+ /*-#".$%'+ 20$+ l*+ *5Z$/&*+ &D/-"/*+ ','%$/$0+ $+ "-#$%"0L#$+ -*+ 10-.*+ .*+

&%'5'9R*>+$1+<$?+.$+/%"'%+01+10-.*+&D/-"/*+/*1+-*<'#+$#&%0&0%'#Gm+N#&$+,%*/$##*+1'%/'+-$6'&"<'1$-&$+
'+ %$9'()*+ /*1+*#+*5Z$/&*#+ &D/-"/*#>+ 01'+ <$?+20$+ l'+ %$9'()*+.*+ &%'5'9R'.*%+ 4+1320"-'+ D+ "-'.$20'.'+
,*%20$+*+&%'5'9R'.*%+*,$%'+#*5%$+'+1320"-'+#$1+20$+*+#$0+6$#&*+,%*9*-60$+'+'/&"<".'.$+.$+"-<$-()*Gm+
N#&'+ 0&"9"?'()*+ D+ /'%'/&$%"?'.'+ ,*%+ 01'+ ?*-'+ *5#/0%'+ /$-&%'9>+ 20$+ ,*.$1*#+ '##*/"'%+ '*+ "-A90$-&$+
,%"-/@,"*+.'+/'"P'+-$6%'G+K"1*-.*-+/*-#".$%'+20$+D+*+,%U,%"*+&%'5'9R*+'+.$%%'.$"%'+A*-&$+.$+'9"$-'()*+
XK"1*-.*-+dros>+etrYG+
it
+ B%$#$-&$1$-&$>+ M$%aa"+ M0R&'1*+ .$#$-<*9<$+ '#+ 1'"#+ "1,*%&'-&$#+ "-<$#&"6'(W$#+ -*+ /'1,*+ .'+

'%20$*9*6"'+.*#+1$."'>+.'-.*+$#,$/"'9+'&$-()*+'*+$#/9'%$/"1$-&*+.*+&3/&"9+-*#+-*<*#+1$."'S+,'%&$+.$+
01'+&",*9*6"'+.*+&*20$+$+1*#&%'+20$>+1$#1*+,'%'+$-&$-.$%+'+"-&$%'/&"<".'.$>+'+%$A9$P)*+#*5%$+*+&3/&"9+
.$<$+ &%'-#/$-.$%+ *+ /'1,*+ .'+ '%&$+ $+ '-'9"#'%+ /*1,'%'&"<'1$-&$+ '#+ 3%$'#+ .*+ &%'5'9R*+ $+ .*+ Z*6*O+ l"&+
/R'99$-6$#+0#+&*+/*1,'%$+'%&+`"&R+'+`R*9$+%'-6$+*A+*&R$%+R01'-+'/&"<"&"$#fA%*1+`*%a+&*+,9'^f`R$%$+
,R^#"/'9+/*-&'/&+"#+$P,$/&$.m+XM0R&'1*+ennu>+udYG+
io
+ N%aa"+ M0R&'1*+ '5*%.'+ *+ ,%*59$1'+ -01+ &$P&*+ *-.$+ #)*+ $P,9*%'.'#+ '#+ A*%1'#+ /*-&$1,*%:-$'#+ .'+

&'/&"9".'.$+ $1+ ','%$9R*#O+ lE%&"#&#+ R'<$+ .$#"6-$.+ "-6$-"*0#+ `'^#+ *A+ 1$."'&"-6+ 5$&`$$-+ R01'-#+ '-.+
1'/R"-$#>+ '-.+ 5$&`$$-+ R01'-#+ '-.+ R01'-#+ <"'+ &R$+%&+*)-*#0+ *A+1'/R"-$#G+ F0&+ '%$+ &R$"%+ #*90&"*-#+
'9`'^#+l*%"6"-'9m>+`"&R*0&+,%$/$.$-&v+V%+/*09.+'%&"#&#+%'&R$%+5$+#$$-+'#+&%'-#1"&&$%#+'-.+&%'-#A*%1$%#+
*A+#$-#*%^+&%'."&"*-#+%**&$.+"-+,%$/$."-6+/09&0%'9+A*%1#vm+XM0R&'1*+ennu>+utY+



 ei+

;'+ R"#&U%"'+ %$/$-&$+ .'+ %$9'()*+ R*1$1L1320"-'+ $+ -'+ .$/9"-'()*+ 20$+ $#&'+

#*A%$0+-*#+$#&0.*#+.'#+h9&"1'#+.D/'.'#+#*5+'+A*%1'+.$+"-&$%A'/$>+"1,$%'+'"-.'+'+".$"'+

.$+ "-&$%'/()*G+ N#&'+ #0%6$+ &'15D1+ .*+ /%0?'1$-&*+ .'#+ 20$#&W$#+ .'+ /"5$%-D&"/'+ X20$+

$-/*-&%'1+-*+,%"-/@,"*+.*+1&&+2)/3+'+".$"'+.*+/*1,0&'.*%+/*1*+1320"-'+%$9'/"*-'9+$+

,%*/$##0'9Y+/*1+'+R"#&U%"'+.*#+1$."'+X$-20'-&*+1*.'9"?'(W$#+.'+$P,$%"Q-/"'+#$-#@<$9+

.*+#0Z$"&*YS+*0+#$Z'>+'+".$"'+.$+"-&$%'/()*+#0%6$+.$+01'+'5*%.'6$1+$#&D&"/'+.*#+1$."'+

/*1*+ $P,$%"Q-/"'G+ E##"1>+ '+ /09&0%'+ <"#0'9+ '/&0'9+ $-/'%%$6*0L#$+ .$+ /*-#&%0"%+ 01+

"1'6"-3%"*+.'+"-&$%'/()*f-'+,059"/".'.$>+-*+/"-$1'>+-'#+'%&$#f>+.*+20'9+#$+'9"1$-&'+

01+ 1$%/'.*+ &$/-*9U6"/*+ $+ 01'+ /09&0%'+ ,'%&"/",'&"<'Giq+ =*.'<"'>+ '+ $P,$%"Q-/"'+ .*+

0&"9"?'.*%+ ,$%1'-$/$+1'"*%"&'%"'1$-&$+ 9*-6$+ .*+1*.$9*+ .$+ "-&$%'/()*+ ,%$-0-/"'.*+

,$9'#+0&*,"'#+"-A*%1'/"*-'"#+.'+,'%&"/",'()*+$+'##$1$9R'L#$+&'9<$?+1'"#+4+'-39"#$+A$"&'+

.*+,%*59$1'+,*%+K"1*-.*-G+E#+"-#&'-/"'(W$#+&D/-"/'#+/*-&$1,*%:-$'#+$P"6$1>+-$#&$+

20'.%*>+ #$%+ '-'9"#'.'#+ .*+ ,*-&*+ .$+ <"#&'+ .'+ $P,$%"Q-/"'+ ,%U,%"'+ 20$+ ,%*.0?$1+

X"-.$,$-.$-&$1$-&$+ .'#+ *,$%'(W$#+ "-A*%1'/"*-'"#+ $+ &$/-*9U6"/'#+ 20$+ '+ '##"#&$1+ $+

,*##"5"9"&'1YG+

K"1*-.*-+/*-#".$%'+20$+'+ /09&0%'>+ '*+$-/'%'%+'+ &D/-"/'>+ %$/*-R$/$+',$-'#+*+

*5Z$/&*+$#&D&"/*+XK"1*-.*-+dros>+dn>+dstLdreYG+lT$%'91$-&$>+&*.*+*+&%'<$#&"#1*+.*#+

*5Z$/&*#+ &D/-"/*#+ $1+ *5Z$/&*#+ $#&D&"/*#+ ,%*.0?+ '+ "1,%$##)*+ "-/U1*.'+ .$+ A'9#".'.$>+

,'%$/$-.*+01'+1$-&"%'+1'&$%"'9"?'.'m+XK"1*-.*-+dros>+dsoYG+N#&'+13#/'%'+$#&D&"/'>+4+

#$1$9R'-('+.*+ %"&0'9+ %$9"6"*#*>+ ,*.$+ &$%+ 01+$A$"&*+ 6%*&$#/*+ #$+ -)*+ &"<$%+ ',9"/'()*+ $+

"-#$%()*+ 9*/'"#+ XK"1*-.*-+ dros>+ dssYG+ E+ 5$9$?'+ ,%U,%"'+ .*+ *5Z$/&*+ &D/-"/*+ ','%$/$+

20'-.*+$#&$+$#&3+"-#$%".*+-*+10-.*G+C3+*+*5Z$/&*+$#&D&"/*+D+1"#&*O+l/*-<*/'+01+/$%&*+

6$#&*+R01'-*+$>+,*%+*0&%*+9'.*>+/*-&D1>+,'%'+#'&"#A'?$%+$+/*%%$#,*-.$%+'+$##$+6$#&*>+

01+$9$1$-&*+.$+%$'9".'.$+20$+D+*+#$0+#0,*%&$mf*+$9$1$-&*+"#*9'.*+-)*+D+5$9*S+01+

/@%/09*+ ,$%A$"&*+ -)*+ D+ 5$9*+ $1+ #"+ 1$#1*G+ ;*+ 9"1"&$>+ *+ *5Z$/&*+ $#&D&"/*+ -)*+ D+

,%*,%"'1$-&$+01+*5Z$/&*>+1'#+#"1+01+#0Z$"&*+*0+01+'6$-&$+XK"1*-.*-+dros>+drdYS+'+

%$'9".'.$+ $#&D&"/'+ &*%-'L#$+ ,%DL*5Z$/&"<'G+ |+ *+ /'%3/&$%+ #$-#@<$9+ X$+ -)*+ *+ &D/-"/*>+

'5#&%'/&*Y+ 20$+ A'?+ .*+ *5Z$/&*+ '96*+ 20$+ ',$9'>+ 20$+ l"-/9"-'+ .$+ A*%1'+,%"13%"'+ $+ ,%DL

,$%/$,&"<'+'+-*##'+/','/".'.$+.$+$#A*%(*+$+.$+.$#$Z*m+XK"1*-.*-+dros>+dreYG+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
iq
+l_-&$%-'&"*-'99^+,%*1"-$-&+'%&"#&#>+`R*+*A&$-+`*%a+'#+#/"$-&"#&#+'&+%$#$'%/R+"-#&"&0&$#>+'%$+$-6'6$.+"-+

&R$+.$<$9*,1$-&+*A+-$`+"-&$%A'/$#>+1*.$9#+A*%+"-&$%'/&"*->+'-.+"--*<'&"<$+/*.$#O+&R$^+#$&+&R$+&$/R-"/'9+
9"1"&#+&R$1#$9<$#+'//*%."-6+&*+&R$"%+*`-+'$#&R$&"/+6*'9#+'-.+/%"&$%"'m+XT%'0+ennu>+oYG+E##"1+#$+.$#$-R'+*+
.*1@-"*+.'20"9*+'+20$+#$+,*.$+,%*,%"'1$-&$+/R'1'%+'+,%*.0()*+.$+01'+/09&0%'+"-&$%'/&"<'G+



 et+

|+.$#&'+A*%1'+20$+*+,$-#'1$-&*+$#&D&"/*+.$+K"1*-.*-+#$+ 9"6'+4+/'&$6*%"'+.'+

"-&$%'/&"<".'.$+$+.'+,'%&"/",'()*O+.3L#$+'+.$#/*5$%&'+.$+20$+*+*5Z$/&*+&D/-"/*>+20'-.*+

.$<D1+ *5Z$/&*+ $#&D&"/*>+ #0#/"&'+ #"109&'-$'1$-&$+ '+ ,$%/$,()*+ $+ '+ ,'%&"/",'()*S+

l$#,$%'+*+#0Z$"&*+,'%'+*+,{%+$1+1*<"1$-&*m+XK"1*-.*-+dros>+dreYG+|+,*%+"##*+20$>+$1+

h9&"1'+'-39"#$>+'+/'&$6*%"'+.'+"-&$%'/&"<".'.$+D+#*5%$&0.*+01'+/'&$6*%"'+$#&D&"/'>+/*1+

*+,*.$%+.$+%$1'6"/"?'%+'+&D/-"/'+/*-&$1,*%:-$'G++

B*.$1*#+ R*Z$+ ."?$%+ 20$+ -)*+ #U+ -)*+ $P"#&"0+ .$#.$+ K"1*-.*-+ 01'+ %$#,*#&'+

#"6-"A"/'&"<'+ 4+ #0'+ /R'1'.'+ ,'%'+ 01'+ -*<'+ /*1,%$$-#)*+ $+ '5*%.'6$1+ .'#+

&$/-*9*6"'#>+ /*1*+ ,$%#"#&"0+ X$>+ '&D+ /$%&*+ ,*-&*>+ #$+ '/$-&0*0Y+ 01+ 1*.*+

1'"*%"&'%"'1$-&$+$#&D&"/*+.$+',%$$-#)*+$+0#*+.'#+&$/-*9*6"'#G+E#+/*-#$20Q-/"'#+.$##'+

,$%#"#&Q-/"'+A'?$1L#$+-*&'%+R*Z$+&'15D1+-*#+.$#$-<*9<"1$-&*#+.$+-*<'#+&$/-*9*6"'#>+

/$-&%'.*#+$1+/'&$6*%"'#+$+1*.$9*#+#$-#@<$"#G++

V+,',$9+/$-&%'9+.'+-*()*+.$+1&&+2)/3+-'+&$*%"'+.*#+"-&$%A'/$#+$+.'+"-&$%'/()*+

/*-#&"&0"+-)*+#U+'+/*-A"%1'()*+)!(#$-&,*#,*!X,$9'+&$/-*9*6"'Y+.'+"1,*%&:-/"'+.$+01+.*#+

,%"-/@,"*#+ &$U%"/*#+/"5$%-D&"/*#+ A0-.'1$-&'"#>+1'#+ &'9<$?+ &'15D1+01+#"-'9+.$+20$+'+

/"5$%-D&"/'+A*%1'9"?'<'+01+,%"-/@,"*+Z3+,'&$-&$+$1+,'%&$+.*#+"-&$%A'/$#+&$/-*9U6"/*#G++

_-.$,$-.$-&$1$-&$+.'#+<"#@<$"#+10.'-('#+*0+'9'%6'1$-&*#+.'#+,*##"5"9".'.$#+

.'+ $P,$%"Q-/"'+ R01'-'+ $1+ <3%"*#+ /'1,*#+ .$+ ',9"/'()*+ .'#+ -*<'#+ &$/-*9*6"'#+ 20$+

A'?$1+ 9$<'-&'%+ '+ R",U&$#$+ .'+ $P"#&Q-/"'+ .$+ 01'+ -*<'+ $P,$%"Q-/"'+1$."'9+ -#'-! /#',-!

X#$1+20$+$#&$Z'1*#+',$-'#+,$%'-&$+."A$%$-('#+-'+1*.'9"?'()*+.$+ "-&$%A'/$+,'%'+01+

'-&"6*+%&+*'%!*0+,$%'-&$+1$%'#+ "-*<'(W$#+ &$/-*9U6"/'#+ #$1+ /*-#&"&0"()*+ .$+ -*<*#+

1$."'Y>+ ,'%$/$+ "60'91$-&$+ %$9$<'-&$+ '+ '%20$*9*6"'+ .*#+ 1$."'+ /*1*+ 1*1$-&*+

A0-.'1$-&'9+ .'+ '-39"#$+ .'+ $P,$%"Q-/"'+1$."'9+ /*-&$1,*%:-$'G+ K$+ '+ $P,$%"Q-/"'+ .*#+

1$."'+20$+$-/*-&%'1*#+'##"1+/'%'/&$%"?'.'+#$+*,W$+&*&'91$-&$+4+0&*,"'+ "-&$%'/&"<'+

*0+ #$>+ ,$9*+ /*-&%3%"*>+ /*-#&"&0"+ ',$-'#+ 01'+ A'#$+ .$+ &%'-#"()*+ ,'%'+ *0&%*+ ,'%'."61'+

20$+R3L.$+<"%+X*0+1$#1*+#$+%$,%$#$-&'+Z3+01'+A'#$+$15%"*-3%"'+.$##$+-*<*+$#&3."*+.$+

.$#$-<*9<"1$-&*+ .'+ %$9'()*+ $-&%$+ R*1$1+ $+ 1320"-'Y+ -)*+ /'5$+ 4+ ,%$#$-&$+

"-<$#&"6'()*+'<'9"'%G+

B*%+01+9'.*>+'+'-39"#$+.*#+%$6"1$#+.$!'$#+.*#+','%$9R*#!D+R*Z$+01+.*#+,*-&*#+

1'"#+ .$/"#"<*#+ ,'%'+ 01'+ /*1,%$$-#)*+ .'#+ 20$#&W$#+ .'+ &D/-"/'G+ B*%+ *0&%*>+ #)*+

&'15D1+10"&*+-01$%*#*#+*#+*5#&3/09*#+4+/*-#$/0()*+.'+"-<$#&"6'()*+20$+"##*+,'%$/$+



 eo+

$P"6"%G+K$+#)*+'/$"&3<$"#+'#+/%@&"/'#+4+ ".$"'+.$+0&"9"?'.*%+/*1*+A0-.'1$-&*+.'#+'/&0'"#+

/*-#&$9'(W$#+ &$/-*9U6"/'#>+ "##*+ -)*+ "1,$.$+ -$1+ ."#,$-#'+ 01'+ .$#/%"()*+ .*#+

,%*/$##*#+$+."#,*#"&"<*#+'&%'<D#+.*#+20'"#+'+/*-."()*+.*+0&"9"?'.*%+D+/*-#&"&0@.'+,$9'+

$P,$%"Q-/"'+ $+ /*-#&"&0"-&$+ .'+ $P,$%"Q-/"'G+ ='15D1+ ,*%+ "##*>+ ,%*/0%'1*#+ '20">+ .$+

A*%1'+ 10"&*+ 6$%'9+ X20$%+ ,$9'+ .$9"1"&'()*+ .$1'#"'.*+ %$#&%"&'>+ ,'%'+ $##$+ $A$"&*>+ .'+

-*##'+20$#&)*>+20$%+,$9'+."A"/09.'.$+.$+$1,%$$-.$%+&'9+$#A*%(*+-01'+"-<$#&"6'()*+.*+

6D-$%*+.'+,%$#$-&$Y>+'90."%+'+$##'+-$/$##".'.$G+N#&$+&%'5'9R*+D+A*%&$1$-&$+1'%/'.*>+

#$+-)*+,$9'+'15"()*+.$+%$'9"?'%+01+%$$-20'.%'1$-&*+.*#+$#&0.*#+.'+&$/-*9*6"'>+,$9*+

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

,%*59$1'G+

V+.$#$-<*9<"1$-&*+.$+01'+'5*%.'6$1+&D/-"/'+X-)*+#U+'%&@#&"/'Y+$+$#&D&"/'+X-)*+

#U+<"#0'9Y+.'+"-&$%'/&"<".'.$f20$+#0,$%$+&'-&*+'#+9"1"&'(W$#+.'+$P&$-#)*+.*+/*-/$"&*+

.$+ "-&$%'/&"<".'.$+ 4+ &*&'9".'.$+ .'+ R"#&U%"'+ .'+ '%&$+ X10"&'#+ <$?$#+ A$"&'>+ '+ ,'%&"%+ .$+

7'%/$9+!0/R'1,+*0+j15$%&*+ N/*Y>+ 20'-&*+ *+ ,%"<"9D6"*+ .*+ ,%*59$1'+.'+ "1'6$1+ X*#+

20'"#+&Q1+,'0&'.*+'#+"-<$#&"6'(W$#+.'+"-&$%'/&"<".'.$+/*1+"-&$-(W$#+6$-$'9U6"/'#+X<$%+

T%'0+ennu>+dLdtYYf,*.$+#$%+9$<'.*+'+/'5*+'+,'%&"%+.*+,$-#'1$-&*+.$+K"1*-.*-G+

+ =*.'<"'>+'+&D/-"/'+,%*,%"'1$-&$+."&'>+"-&$6%'.'+-'+/09&0%'>+-)*+#$+1'-"A$#&'+-'+

)*$-4&$*$f$#&3+,'%'+ 93+.*+*5Z$/&*>+.'+ A$%%'1$-&'>+.*+ "-#&%01$-&*+*0+.'+1320"-'G+E+

"1,%$##)*+$#&D&"/'+ D+ ."A$%$-&$+.'+,'%&"/",'()*+$1+$#20$1'#+.$+ '/()*+$+.$+ "-&0"()*+

%$'9>+20$+-)*+#)*+A%0&*+.*+#"1,9$#+$#,$/&3/09*G+b"-'91$-&$>+#U+#$+$-&$-.$%3+'+9"6'()*+

$-&%$+*+R*1$1+$+'#+1320"-'#+20'-.*+#$+/*-#$60"%+$90/".'%+'+<$%.'.$"%'+9"6'()*+20$+

$P"#&$+ $-&%$+ A*%1'+ $+ "-A*%1'()*+ XK"1*-.*-+ dros>+ diuYG+ ;$##$+ #$-&".*>+ *+ ,',$9+ .$+

1$/'-U9*6*+ 20$+ A'9&'+ ,'%'+ '+ /*1,%$$-#)*+ .'+ &D/-"/'+ A*"+ $#5*('.*+ -'+ "-&$-()*+

/"5$%-D&"/'+XK"1*-.*-+dros>+dtrYG+

+ +



 eq+

":!C:!2"-/%#D$"2+!/!"#E&%0+)*&+

+

V+,$-#'1$-&*+.$+K"1*-.*-+#*5%$+'+ "-."<".0'()*+&D/-"/'+ &$1+%$9'(W$#+10"&*+

A*%&$#+ /*1+'+ &%'."()*+ .'+ A@#"/'+ &$%1*."-:1"/'+ '+ 20$+ #$+ <$"*+ '+ /R'1'%+ /"5$%-D&"/'+ '+

,'%&"%+ .$+ J*5$%&+ ]"$-$%>+ 10"&*+ $15*%'+ K"1*-.*-+ ."#,$-#$+ *+ #$0+ /'%3/&$%+ 1'"#+

$#&'&@#&"/*G+ K"1*-.*-+ /$-&%'L#$+ -'+ -*()*+ .$+ "-A*%1'()*>+ -'+ ."A$%$-/"'()*+ $-&%$+

$20"9@5%"*+ $#&3<$9+ $+ $20"9@5%"*+1$&'#&3<$9+ $+ -'+ $-$%6"'+ ,*&$-/"'9+ .*#+ #"#&$1'#+ /*1*+

*,*%&0-".'.$#+ .$+ .$#$-<*9<"1$-&*+ .$+ %$9'(W$#+ #0/$##"<'#+ .$+ R$&$%*6$-$".'.$+ $+

."##"1$&%"'+XK"1*-.*-+drqt>+q>+uqLuuYG++

E+ $-$%6"'+ ,*&$-/"'9+ .$+ 01+ #"#&$1'>+ /0Z'+ ',%$$-#)*+ $#/','+ '+ &*.'#+ '#+

'5*%.'6$-#+ $,"#&D1"/'#+ &%'."/"*-'"#>+ l/*%%$#,*-.$+ '+ 01'+ /','/".'.$+ .$+

&%'-#A*%1'(W$#+ %$'"#+ -01+ #"#&$1'm+ XK"1*-.*-+ drqt>+ uuYG+ =*.'<"'>+ $#&'+ $-$%6"'+

,*&$-/"'9+ -)*+ ,*.$+ $#&'%+ '##*/"'.'+ '+ 01+ *5Z$/&*+ *0+ '+ 01'+ #05#&:-/"'f$+ #$-.*+

%$9'/"*-'9+ *0+ &$-#"*-'9>+ ,%$/"#'+ '*+ 1$-*#+ .$+ 01+ *0&%*+ &$%1*+ 20$+ 9R$+ ,$%1"&'+

1'-"A$#&'%L#$+$+&*%-'%L#$+,%*.0&"<'G+B'%'+K"1*-.*->+*+,'%'."61'+"-&$%'/&"<*>+.$+5'#$+

A0-.'1$-&'91$-&$+%$'/&"<'>+-)*+&$1+01+/'%3/&$%+"-A*%1'/"*-'9G+

E+-*()*+.$+"-A*%1'()*+$1+/"5$%-D&"/'+A'?+,'%&$+.$+01'+&$*%"'+$#&'&@#&"/'+$+."?+

%$#,$"&*+'+01'+.$/"#)*+*0+$#/*9R'+$-&%$+.0'#+'9&$%-'&"<'#+10&0'1$-&$+$P/90#"<'#>+*+

20$+ /*%%$#,*-.$+ '+ 01+ .'.*+ 6%'0+ .$+ *%6'-"?'()*+ .$+ 01+ #"#&$1'G+ N#&$+ ,*.$+ #$%+

*5#$%<'.*>+1$.".*+ *0+ /'9/09'.*G+ E+ &'9+ -*()*+ /*%%$#,*-.$+ -$6'&"<'1$-&$+ 01+ *0&%*+

6%'0>+ *+ .$+ .$#*%6'-"?'()*+ .$+ 01+ #"#&$1'f*+ "-<$%#*+ .'+ "-A*%1'()*f>+ /*-R$/".*+

/*1*+$-&%*,"'+X]"$-$%+drtsYG++

E+ A"60%'+ "-A*%1'/"*-'9+ .'+ $#/*9R'+ X*0+ .$/"#)*Y+ .$#$1,$-R'>+ .$+ '/*%.*+ /*1+

K"1*-.*->+ 01+ ,',$9+ .$&$%1"-'-&$+ -'+ "-."<".0'()*+ X*0+ "-."<".0'9"?'()*Y+ #$60-.*+

#D%"$#+&$1,*%'"#Giu+~+$#/*9R'+*,W$L#$+'+%$'/()*S+$#&'+l/*-#&"&0"+01+&",*+.$+$P"#&Q-/"'+

20$+ $9"1"-'+ '#+ /"%/0-#&:-/"'#+ -'#+ 20'"#+ 01'+ <$%.'.$"%'+ '/()*+ *0+ 01'+ <$%.'.$"%'+

"-A*%1'()*+ ,*.$1+ -'#/$%S+ '+ #D%"$+ &$1,*%'9+ D+ #05#&"&0@.'+ ,*%+ #D%"$#+ .$+ 0-".'.$#+

/"/9*/%U-"/'#+20$+#$+#0/$.$1+#$1+/*-&"-0".'.$+$+,%*.0?$1+01+A$/R'1$-&*+.*+&$1,*+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
iu
+ E+ A"60%'+ .'+ $#/*9R'+ $#&3+ ."<".".'+ $1+ .*"#+ &",*#O+ '+ $#/*9R'+ /*-&@-0'+ $+ .$+ %$9'P'()*f20$+ 9".'+ /*1+

"-A*%1'()*+ $+ &$1+ 01'+ A0-()*+ "-&$6%'.*%'f$+ '+ $#/*9R'+ .$#/*-&@-0'+ $+ /*-#&%0&"<'f20$+ 9".'+ /*1+
$-$%6"'+$+&$1+01'+A0-()*+."A$%$-/"'.*%'+XK"1*-.*-+drqt>+dtrLdodY+



 eu+

#$60-.*+01+%"&1*+"&$%'&"<*m+XK"1*-.*-+drqt>+donLdodYG+N1+#01'>+K"1*-.*-+'##*/"'+'+

%$'/&"<".'.$+'*+$#&$&"#1*>+.$#/%$<$-.*L*#+/*1*+'+"-#&'9'()*+.$+01+#0Z$"&*+-01+/"/9*+

A$/R'.*+20$+-)*+,$%1"&$+-*<".'.$+20$%+.$+'/()*>+20$%+.$+"-A*%1'()*G++

N#&'#+ .0'#+ A"60%'#f$#/*9R'+ $+ %$'/()*f,*.$1+ #$%+ A'/"91$-&$+ '##*/"'.'#+ 4#+

.0'#+.$A"-"(W$#+/*-&%'."&U%"'#+.$+"-A*%1'()*+20$+#$+$-/*-&%'1+-'+&$*%"'+/"5$%-D&"/'O+

'+-*()*+-$60$-&%U,"/'+.$+"-A*%1'()*+$+'+-*()*+.$+"-A*%1'()*+$-20'-&*+#"6-"A"/'()*+

,%$<"#@<$9+ $+ $#&3<$9+ XK"1*-.*-+ drqt>+ eonLeou>+ essS+ ennu>+ onLodYG+ K"1*-.*-+ '/'5'%3+

,*%+ /*-/90"%+ 20$+ ',$-'#+ '+ ,%"1$"%'+ .$A"-"()*+ ,*.$+ #$%+ ,%*,%"'1$-&$+ ',$9".'.'+ .$+

"-A*%1'()*>+Z3+20$+'+#$60-.'+."?+%$#,$"&*+#*1$-&$+'*#+#0,*%&$#+*0+#"-'"#+XK"1*-.*-+

drqt>+entS+ennu>+siYGis+

B*.$1*#+ '##"1+ A'9'%+ .$+ 01'+ %$.$A"-"()*+ .'+ -*()*+ .$+ "-A*%1'()*+ ',9"/'.'+ '+

01'+&$*%"'+*-&*6$-D&"/'+.*#+#"#&$1'#>+/*-/*%%$-&$+/*1+'+&$*%"'+.'+A*%1'+XK"1*-.*-+

ennu>+ onLodYG+ _-A*%1'()*+ #"6-"A"/'+ '20"+ *+ <'9*%+ X'9&'1$-&$+ <'%"3<$9+ $+ A90".*Y+

/*%%$#,*-.$-&$+ 4+ %$9'()*+ .$+ .0'#+ *%.$-#+ .@#,'%$#S+ -)*+ $#&3+ /*-&".'+ $1+ A*%1'#+ *0+

#0,*%&$#+ A"P*#>+ -$1+ D+ .'.'f*,W$L#$+ 4+ %"6".$?+ 20$+ '"-.'+ #*5%$<"<$+ -*+ 1*.$9*+ .$+

"-&$%'/()*+ "-A*%1'/"*-'9+ /"5$%-D&"/*>+ '96*+ R"9$1U%A"/*+ #$1,%$+ 20$+ '5#&%'@.*+ .'#+

*,$%'(W$#+1$/:-"/'#>+ "&$%'&"<'#+*0+'0&*13&"/'#G+ _.$-&".'.$+$+0-".'.$+ #)*+*,*#&'#+4+

-*()*+&$-#"*-'9+$+#"#&D1"/'+.$+"-A*%1'()*S+$#&'+D+'+$P,%$##)*+.$+01+1$-*%+6%'0+.$+

$#&'5"9".'.$G+ lE+ "-A*%1'()*+D+ '+ AU%109'+.'+ "-."<".0'()*>+ 20$+-)*+,*.$+,%DL$P"#&"%+ '+

$##'+ "-."<".0'()*Gm+ lN9'+ D+ *+ #$-&".*+ #$60-.*+ *+ 20'9+ 01+ #"#&$1'+ #$+ "-."<".0'm+

XK"1*-.*-+drqt>+doYG+E+ "-A*%1'()*+#0,W$+01'+10.'-('+.$+ A'#$+.$+01+#"#&$1'>+."?+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
is
+E+$#&$+%$#,$"&*>+D+"1,*%&'-&$+%$A$%"%+20$>+#$+'+-*()*+1'"#+%$9$<'-&$+.$+"-A*%1'()*+D+/'%'/&$%"?'.'+,*%+

01+ 6%'0+ /*-#".$%3<$9+ .$+ "1,%$<"#"5"9".'.$>+ *+ #$0+ #0,*%&$+ .$<$+ '##"-'9'%>+ "-<$%#'1$-&$>+ '+ 1'"*%+
,%$<"#"5"9".'.$+ ,*##@<$9O+ l*#+ #0,*%&$#+ $1+ 20$+ #$+ %$6"#&'1+ *#+ #"-'"#+ .$+ "-A*%1'()*+ .$<$1+ $#&'%+ $1+
$#&'.*#+20$>+4+*%.$1+.$+6%'-.$?'+.*#+#"-'"#+.$+"-A*%1'()*>+,*##'1+#$%+/*-#".$%'.*#+,%$<"#@<$"#+,'%'+
20$+'+"1,%$<"#"5"9".'.$+.*#+$#&'.*#+.*+#0,*%&$+*0+.$+$-$%6"'+1*.09'.'+-)*+"-&$%A"%'+/*1+'+.*#+#"-'"#+
.$+ "-A*%1'()*m+ XK"1*-.*-+ drqt>+ eoeYG+ |+ -$#&'+ 1$.".'+ 20$+ ,*.$1*#+ $-/*-&%'%+ *+ ,'%'."61'+
"-A*%1'/"*-'9+/*1*+20$+'/*9R".*+-*+,'%'."61'+1$/:-"/*S+7/H0R'-+".$-&"A"/*0+$##$+A$-U1$-*>+.'-.*L
9R$>+,*%+$P$1,9*>+*+-*1$+.$+,&8&,$)6+Xenni>+odLqn+$&+,'##"1YG+E+".$"'+.$+20$+-01+1$."01+$#&3+/*-&".*+
#$1,%$+ 01+1$."01+ '-&$%"*%+ X&'9<$?+ 01'+ .'#+ ".$"'#+1'"#+ /*-R$/".'#+ .*+ '0&*%Y+ .$"P'+ 4+1$."'9*6"'+ '+
&'%$A'+ ','%$-&$1$-&$+ ,'%'.*P'9+ .$+ &$%+ .$+ ".$-&"A"/'%+ ."A$%$-&$#+1$."'+ $1+ #"109&:-$*G+ V#+1$."'+ .$+
'/*9R"1$-&*+ #)*+ &$-.$-/"'91$-&$+1'"#+$#&3<$"#+.*+20$+*#+20$+ #$+ "-#&'9'1+-$9$#G+8'#*+$#&'+ #$Z'+01'+
."#&"-()*+ &)*+ A0-.'1$-&'9+ 20'-&*+7/H0R'-+ 9$<'+ '+ /%$%>+ '+ #0'+ *1"##)*+ %$#09&'+ -01'+ '50-.:-/"'+ .$+
$#&0.*#+ ,'%/"'91$-&$+ "-/*%%$/&*#G+!'@+ '+ '15"60".'.$+ 6$%'9+ .*#+ $#&0.*#+ 20$+ A'9'1+$P/90#"<'1$-&$+.$+
,'%'."61'#+1$."'"#+h-"/*#>+/*1*+'+"-A*%1'/"*-'9"?'()*>+'+"-&$%'/&"<".'.$>+'+<"%&0'9".'.$>+*+6'.6$&"#1*>+
'+%$.$>+$&/G+++



 es+

%$#,$"&*+4+,'##'6$1+.'+"-/*1,'&"5"9".'.$+.$+01+#"#&$1'+"%%$#*9<".*+4+A*%1'()*+.$+01+

#"#&$1'+'+,'%&"%+.$##'+."#,'%".'.$G+E+"-A*%1'()*+D+'+#"6-"A"/'()*+20$+.'@+%$#09&'G+

N-&%$+ '+ #*9".$?+ .*+ .$&$%1"-"#1*+ '5#*90&*+ $+ '+ ,9'#&"/".'.$+ &*&'9+ $+ 9"<%$+ .'+

"-A*%1'/"*-'9"?'()*+$P"#&$+01'+,9'#&"/".'.$+"-&$%1D."'>+-*+,9'-*+.*#+0#*#+/*-/%$&*#>+

*-.$+'+'/&0'9"?'()*+$-/*-&%'+%$/'-&*#+20$+<'"+R'5"&'-.*+$+*-.$+'+-*##'+$P,$%"Q-/"'+

#$-#@<$9+#$+.$#$-%*9'+#$60-.*+1'&%"?$#+&$/-*L$#&D&"/'#G+

+ +



 !"#

!"#$%&'()**)

)%+",-.&/01-)

)

)

)

)

$%&'()'*#+'#,-.-('/#()'#0%1/#0'.'1*2)#314%*1(%*5#(+'6(5#7-8'.#(%#()'#+'.(#

%9# 3%6/%6:# 16/#+1(2)'/# ()'# 218-4*1('/#,')-28'.# 2*1.)-6&# -6(%# ()'# 2%62*'('#

(1*&'(#48%2;.<#31('*:# -6#)-.#1=1*(7'6(:#>1?&)16#.2*''6'/#.8%+@7%(-%6#9-87.#

%9# ('.(#2%88-.-%6.#()1(#)'#)1/#=)%(%&*1=)'/#+-()#)-.#2-6'@217'*1<#A-((-6&# -6#

()'#/1*;6'..#%6#()'#98%%*#2?.)-%6.:#+'#+1(2)'/#()'#.-8'6(#-7=12(.#98-2;'*#%6#

()'# +188# 14%,'# %?*# )'1/.<# $)'# *'='1('/# .'B?'62'.# %9# 2*1.)-6&# 21*.# 9-*.(#

2187'/# 16/# ()'6# 1*%?.'/#7'<# C*?-.-6&# 18%6'# %6# ()'#7%(%*+15# ?6/'*# ()'#

5'88%+#&81*'#%9#()'#.%/-?7#8-&)(.:#D#()%?&)(#%9#75.'89#1(#()'#2%6(*%8.#%9#()'.'#

-7=12(-6&#,')-28'.<#

#

E<F<#G1881*/<!"#$%&#

#

#

$)-.#-.#+)5#DH7#(18;-6&#(%#5%?#6%+:#*'.?**'2(-6&#5%?:#9*%7#1#=812'#5%?#)1,'#

6%(#5'(#2%7'#(%#8%21('<#I%6H(#8%%;#9%*#7'#-6#()1(#()-6&#5%?#.(-88#2188#1#4%%;<#

J%?*#.=12'.#1*'#%6#75#(-7'#6%+<#$)1(H.#+)5#D#6''/#(%#.''7#8'..#-6('*'.('/#

-6#()'#-6.(*?7'6(18-(5#%*#(%%86'..#%9#7'/-1(-2#-62?*.-%6.#()16#-6#()'#*'81(-%6#

(%#1#)188?2-61('/#'K('*-%*-(5#()1(#()'.'#*'98'2(L%*#*1()'*:#-6#()'#=812'#+)'*'#

()'# /-.(-62(-%6# 4'(+''6# -6('*-%*-(5# 16/# 'K('*-%*-(5# -.# *1/-21885# .?.='6/'/:#

16/#+)'*'# ()-.#=)16(1.71(-2#%==%.-(-%6# -.#%='6'/#?=<# M%*# ()'.'# *'1.%6.# D#

17# 8'..# -628-6'/# (%# +%*;# ()'# 712)-6'# 1.# 16# %4N'2(# ()16# (%# %4.'*,'# ()'#

'K2*-=(-%6#%9#7'(1=)5.-218#2*1,-6&.#(%#+)-2)#-(#2188.#1(('6(-%6<#

#

O,-(18#0%6'88<!"#$'(!)$#%#

)



 in+

"":!;:!"#'"B"'(+)*&!

!

K"1*-.*-+.$#$-<*9<$+'+%$A9$P)*+#*5%$+*+&$1'+.'+"-."<".0'()*+&D/-"/'+'+,'%&"%+

.$+ 01'+ %$/0#'+ #"109&:-$'+ .*+ #05#&'-/"'9"#1*+ $+ .*+ R"9$1*%A"#1*G+ k0$%+ *+

#05#&'-/"'9"#1*>+20$%+*+R"9$1*%A"#1*+#0,W$+'+$P"#&Q-/"'+.$+01+,%"-/@,"*+$P,9"/'&"<*>+

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

Xdrqt>+d>+qqLqrYG+N#&'#+.0'#+<"'#+.$+'5*%.'6$-#+/$-&%'1+*+#$0+"-&$%$##$+-*+"-."<@.0*+Z3+

/*-#&"&0@.*>+'+$P,9"/'%S+.$#$-<*9<$1>+%$&%*'/&"<'1$-&$>+01+1*<"1$-&*+20$+,'%&$+.*+

/*-#&"&0@.*+,'%'+*#+#$0#+(,*0/@(*#$+X01+1*<"1$-&*+20$+D+01'+$#,D/"$+.$+#0-#;.0&$&!

*08&,-*+)+$+20$+"6-*%'>+,*%+$P$1,9*>+20$+'20"9*+.$+20$+#$+,'%&$+D+&'15D1+01+&$%1*+

Z3+ "-."<".0'.*YS+ *0+ .$#$-<*9<$1>+ ,%*#,$/&"<'1$-&$>+ 01'+ "-20"%"()*+ '-&$%"*%+ 4+

"-."<".0'()*+#*5%$+*#+ #$0#+,%"-/@,"*#+ XK"1*-.*-+drqt>+eLiYG+N1+'15*#+*#+/'#*#>+D+'+

,%U,%"'+*,$%'()*+.$+"-."<".0'()*+20$+,$%1'-$/$+01'+?*-'+*5#/0%'G+

E+A"9*#*A"'+.'+"-."<".0'()*+,%$&$-.$+/*-#&"&0"%+01+/*%&$+/*1+$#&'+&%'."()*>+20$+

1'%/'+ ,%'&"/'1$-&$+ &*.'+ '+ R"#&U%"'+ .*+ /*-R$/"1$-&*G+ j1'+ .'#+ ,%$*/0,'(W$#+

A0-.'1$-&'"#+.'+*5%'+.$+K"1*-.*-+,'%$/$+#$%>+Z0#&'1$-&$>+'+%$/0#'+.'+/*-/$##)*+.$+

01+ ,%"<"9D6"*+ *-&*9U6"/*+ '*+ "-."<@.0*+ /*-#&"&0@.*+ $+ .'+ '&%"50"()*+ .$+ 01'+ A0-()*+

1$%'1$-&$+ $P,9"/'&"<'+ .*+ $P"#&$-&$+ '*#+ .*1@-"*#+ ,%DL"-."<".0'"#+ XK"1*-.*-+ drqtYG+

N#&'+ '5$%&0%'+ .*+ ,$-#'1$-&*+ + %$#09&'+ -01+$-%"20$/"1$-&*+ '"-.'+ R*Z$+ "-#*-.3<$9+ $+

,*%+$#6*&'%>+/','?+-)*+#U+.$+1'%/'%+&*.'+'+$,"#&$1*9*6"'>+1'#+&'15D1+.$+%$A*%1'%+

%'."/'91$-&$+*#+,9'-*#+.$+'/()*>+-*1$'.'1$-&$+$1+.*1@-"*#+&$/-*9U6"/*#G++

;'+ ,%"1$"%'+ ,'%&$+ .'+ &$#$+ .$+ K"1*-.*-+ #*5%$+ '+ "-."<".0'()*>+ ,059"/'.'+ $1+

drqt>+$-/*-&%'L#$+'+/'%'/&$%"?'()*+.*+"-."<@.0*+/*1*+"-A$%"*%+'*+#$%+*0+4+0-".'.$S+$9$+

/*-#&"&0"+ 01'+ ,&)6*+)+&! ,&6)-*8)>+ 01'+ /$%&'+ A'#$+ .*+ #$%+ '+ 20$+ .$<$+ #*1'%L#$+ '+

"-."<".0'()*+ $+ '+ %$'9".'.$+ ,%DL"-."<".0'9>+ .$+ 20$+ -0-/'+ #$+ &*%-'+ "-.$,$-.$-&$+

XK"1*-.*-+drqt>+tLo>+s>+dd>+dqYG+N1+<$?+.$+'5'-.*-'%+*+<*/'5093%"*+$+*#+,%*59$1'#+.'+

*-&*9*6"'>+ K"1*-.*-+ %$.$A"-$L*#>+ '*+ 1$#1*+ &$1,*+ 20$+ *#+ &*%-'+ /$-&%'"#+ -*+ #$0+

,$-#'1$-&*G+E+-*()*+.$+#$%+Z3+-)*+D+#05#&:-/"'>+".$"'>+1'&D%"'+*0+A*%1'>+1'#+*%'f.*+

9'.*+.*+"-."<@.0*f$*$-&%)!-&0$#?!$)-',)+#!&!)2)*7#!+#!0@8&6!+)!'0*+)+&>+"-/*1,9$&*>+

*%'f+-*+.*1@-"*+.'+,%DL"-."<".0'9".'.$+f#"#&$1'+%)*#,!5'&!)!'0*+)+&>+/#%(6&-#!*0+



 id+

/*-/%$&*+ XK"1*-.*-+drqt>+qYG+N1+K"1*-.*->+'+0-".'.$+-)*+.$#','%$/$+.*+%$'9>+1'#+

$#&3+ 9*-6$+ .$+ #$%+ *+1*1$-&*+1'"#+ "-&$%$##'-&$+ .'+ "-."<".0'()*G+ B%"1"&"<'1$-&$>+ '+

%$'9".'.$+D+1'"*%+20$+'+0-".'.$+$+20$+'+ ".$-&".'.$O+'+ "-."<".0'()*+A@#"/'+-)*+D+1'"#+

.*+20$+l'%!/)$#!+&!,&$#6'<=#!+&!'%!$*$-&%)!%&-)$-A8&6m+XK"1*-.*-+drqt>+uYG+

+ E+,'%&"%+.*+$P$1,9*+.*+/%"#&'9+$1+<"'+.$+A*%1'()*+*+'0&*%+.$#$-R'+01'+&$*%"'+

.'+1$&'#&'5"9".'.$+ /*1*+ $#20$1'+ A0-.'1$-&'9+ .*+ .$<"%S+ '+ "-."<".0'()*+ -)*+ D+ 01+

A%0&*+.*+$#20$1'+R"9$1U%A"/*>+$1+%$9'()*+'*+20'9+A*%1'+$+1'&D%"'+#)*+,%DL$P"#&$-&$#>+

1'#+ #"1+ l01'+ %$#*90()*+ 20$+ #0%6$+ -*+ #$"*+ .$+ 01+ #"#&$1'+ 1$&'#&3<$9+ %"/*+ $1+

,*&$-/"'"#m>+ .'+ 20'9+ *+ $#20$1'+ R"9$1U%A"/*+ #U+ %$&"-R'+ '#+ $P&%$1".'.$#+ XK"1*-.*-+

drqt>+s>+dr>+ieLiq>+tn>+deqLdeu>+dinYG+

+ ~+ 1'&D%"'+ %$'91$-&$+ 1*9.3<$9+ /*%%$#,*-.$+ -)*+ 01'+ A*%1'+ /*-/%$&'+ $+

.$A"-".'>+ 1'#+ #"1+ -#+)$! )$! 1#,%)$+ *0+&1*0*+)! &! +*0)%*/)%&0-&f$9'+ D+ l#0,*%&$+

R*1*6D-$*+.$+$-$%6"'+,*&$-/"'9+.$A"-".'m+$>+,*%+"##*>+',&'+'+.$<"%+X/*-&%'%"'1$-&$+4+

A*%1'>+$#&3&"/'+$+/*-#&'-&$Y+XK"1*-.*-+drqt>+iqYG+

++ K"1*-.*-+ ',%*P"1'L#$+ 1'"#+ .'+ /'&$6*%"'+ .$+ "-A*%1$+ .*+ 20$+ .'+ &$*%"'+

R"9$1U%A"/'>+$15*%'+*+#$0+,$-#'1$-&*+-)*+/*"-/".'+/*1+'20$9'+/'&$6*%"'G+E+1'&D%"'+

D>+ #*5%$&0.*>+ .$,*#"&3%"'+ .$+ A*%('#G+ |>+ '9"3#>+ $-20'-&*+ A*%('#+ 20$+ 1'&D%"'+ $+ A*%1'+

,*.$1+ '"-.'+ #$%+ ,$-#'.'#O+ $#&3+ $1+ Z*6*+ '+ ."A$%$-('+ $-&%$+ $##'#+ .0'#+ *%.$-#+ .$+

A*%('#S+D+,$9'+'-09'()*+.$+ A*%('#+-'+1'&D%"'+20$+#$+ &$-.$+,'%'+01+$20"9@5%"*+ A*%1'9+

XK"1*-.*-+drqt>+ieLiqYG+

+ V+ "-"/"'%+ .*+ ,%*/$##*+ 6$-D&"/*+ -)*+ D+ .'+ %$#,*-#'5"9".'.$+ .'+ A*%1'+ *0+ .'+

1'&D%"'>+1'#+.*+#"#&$1'+/*1,9$&*>+20$+l%$h-$+-01'+1$."'()*+'/&"<'+.0'#+%$'9".'.$#+

.$+*%.$-#+.$+6%'-.$?'+."A$%$-&$#Gm+lV+<$%.'.$"%*+,%"-/@,"*+.$+"-."<".0'()*+D+'+,%U,%"'+

6D-$#$+$1+<"'+.$+#$+*,$%'%>+"G$G>+*+#"#&$1'+$1+'/()*+.$+.$<"%>+$-20'-&*+'+$-$%6"'+#$+

'/&0'9"?'m+XK"1*-.*-+drqt>+tiYG+

+ V+<"<*+D+-*+#$0+"-&$%"*%+01+l-U+.$+/*10-"/'()*+"-A*%1'&"<'+XGGGY+20$+/*1,*%&'+

$1+#"+1$#1*+1$."'()*+$-&%$+.0'#+*%.$-#+.$+6%'-.$?'m+XK"1*-.*-+drqt>+dnYG++N#&'+D+

01'+ -*()*+ .$+ #0Z$"&*+ *0+ #$%+ <"<*+ /*1*+ #$%+ ,%*59$13&"/*+ 20$+ l/*-#$%<'+ $1+ #"+ 01'+

'/&"<".'.$+ .$+ "-."<".0'()*+ ,$%1'-$-&$mS+ *+ #$%+ <"<*+ D+ -&)-,#! +&! *0+*8*+')<=#+ $+

'1,9"A"/'.*%+ .$+ #"-609'%".'.$#! XK"1*-.*-+ drqt>+ rLddYG+ V+ %$6"1$+ .$+ %$##*-:-/"'+



 ie+

"-&$%-'+ $P"6$+ /*10-"/'()*+ ,$%1'-$-&$+ $+ 1'-&D1+ 01'+ 1$&'#&'5"9".'.$+ 20$+ D+

/*-."()*+.$+<".'>+ A*-&$+.$+$#&'.*#+1$&'#&3<$"#+ A0&0%*#+$+.$+-*<'#+ "-."<".0'(W$#G+E*+

/*-#$%<'%+*+ #$0+ #"#&$1'+.$+ "-."<".0'()*>+*+ <"<*+-)*+D+ /*1,'%3<$9+ '+01+,%*.0&*+.$+

A'5%"/'()*>+/'%'/&$%"?'.*+,*%+01+A0-/"*-'1$-&*+%$#09&'-&$+.$##'+"-."<".0'()*+"-"/"'9O+

$9$+ D>+ '-&$#>+ l#"#&$1'+ .$+ "-."<".0'()*>+ #"#&$1'+ "-."<".0'-&$+ $+ #"#&$1'+ '0&*L

"-."<".0'-&$m+XK"1*-.*-+drqt>+quLqrYG+

B*%+&0.*+"#&*>+'+<$%.'.$"%'+%$9'()*+,'##'+'+$#&'%+'*+-@<$9+.*+#$%>+.$#$-<*9<$L#$+

-*+ "-&$%"*%+ .$+ 01'+ "-."<".0'()*+ -*<'>+ $1+ <$?+ .$>+ /*1*+ R'5"&0'91$-&$+ #$+ &$-.$+ '+

/*-#".$%'%>+$-&%$+.*"#+"-."<@.0*#+Z3+/*-#&"&0@.*#+XK"1*-.*-+drqt>+ddYG+

j1+ ,%"-/@,"*+ .$+ "-."<".0'()*>+ /*1+ $P"#&Q-/"'+ '-&$%"*%+ '*+ "-."<@.0*>+ &$%"'+ .$+

$-/*-&%'%L#$+ *0+ -'+ A*%1'+ *0+ -'+ 1'&D%"'+ $+ &$%"'+ .$+ %$#01"%L#$+ '*#+ #$0#+ '#,$/&*#+

<"#@<$"#+XK"1*-.*-+drqt>+qq>+unLudYG+!"A$%$-&$1$-&$>+-01+#"#&$1'+1$&'#&3<$9f*-.$+

#$+ .$#$-<*9<$1+ + %$##*-:-/"'#+ "-&$%-'#f*+ ,%"-/@,"*+ .$+ "-."<".0'()*+ ."?+ %$#,$"&*+ '*+

$#&'.*+.*+#"#&$1'+"-."<".0'-&$+-01'+.'.'+'9&0%'>+,*%+*0&%'#+,'9'<%'#>+'+01+$#&'.*+.$+

%$9'()*+ '9'613&"/'+ -*+ "-&$%"*%+ .$+ 01+ /*1,9$P*+ $-$%6D&"/*+ 20$+ "-/90"+ &*.'#+ '#+

#"-609'%".'.$#G+ V+ <$%.'.$"%*+ "-."<@.0*+ #U+ $P"#&$+ .0%'-&$+ '+ ,%U,%"'+ *,$%'()*+ .'+

"-."<".0'()*f$-20'-&*+D+1*.09'.*>+'1,9"A"/'.*>+#*1'.*+$+/*10-"/'-&$+$1+A0-()*+

.'+ '/()*+ .'#+ #"-609'%".'.$#G+ V+ %$#09&'.*+ .$##'+ *,$%'()*f*+ #$%+ "-."<".0'.*fD+

1$-*%>+,'%/"'9+$+/*-.$-'.*+4+.$6%'.'()*G+N#&'5$9$/$L#$+'##"1+01'+*,*#"()*+$-&%$+#$%+

"-."<".0'.*+ $+ "-."<@.0*+ %$'9f*+ 1'"#+ %"/*+ .*#+ .*"#+ D+ *+ #$60-.*O+ *+ "-."<@.0*+

"-."<".0'-&$+ X*0+ '0&*L"-."<".0'-&$Y>+ 20$+ /*-#$%<'+ *+ #$0+ #"#&$1'+ .$+ "-."<".0'()*+ $+

,$%1'-$/$+ ,%*59$13&"/*G+ N1+ <"%&0.$+ .*+ /'%3/&$%+ $-$%6D&"/*+ .$#&$+ ,$-#'1$-&*+ .'+

"-."<".0'()*>+ *+ A$/R'1$-&*>+ '+ /*-/90#)*+ $+ '+ $#&'5"9".'.$+ #)*+ #$1,%$+ $#&'.*#+

"-A$%"*%$#+$+1$-*#+"-&$%$##'-&$#+XK"1*-.*-+drqt>+qu>+unLue>+rsYGir++

~+ /*1,9$P".'.$+ .'#+ 9"6'(W$#+ $-&%$+ '#+ ."<$%#'#+ A'#$#+ .'+ "-."<".0'()*+ Z0-&'L#$+

'"-.'+01'+/*1,%$$-#)*+.'+ &$1,*%'9".'.$+ &)*+ "-/*101+20'-&*+,$%&"-$-&$>+$1+20$+

,'##'.*+ $+ A0&0%*+ $#&)*+ '15*#>+ .$+ /$%&'+ A*%1'>+ ,*#&*#+ $1+ &$-#)*+ -01+ ,%$#$-&$+

."#&$-.".*O+&'15D1+*+&$1,*+D+%$9'()*+XK"1*-.*-+drqt>+ddtYG+K$-.*+'+&$1,*%'9".'.$+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
ir
+ lE+ "-."<".0'()*+ /*1,9$&'+ D+ '+ "-."<".0'()*+ 20$+ /*%%$#,*-.$+ '+ 01+0#*+ &*&'9+ .'+ $-$%6"'+ /*-&".'+ -*+

#"#&$1'+'-&$%"*%+4+$#&%0&0%'()*S+%$#09&'+-01+$#&'.*+$#&3<$9S+'*+/*-&%3%"*>+'+"-."<".0'()*+"-/*1,9$&'+D+'+
20$+/*%%$#,*-.$+'+01'+$#&%0&0%'()*+20$+-)*+'5#*%<$0+&*.'+'+$-$%6"'+,*&$-/"'9+.*+$#&'.*+ "-"/"'9+-)*+
$#&%0&0%'.*S+/*-.0?+'+01+$#&'.*+'"-.'+1$&'#&3<$9m+XK"1*-.*-+drqt>+rsYG+



 ii+

"-&$%"*%+ 4+ "-."<".0'()*f,%*.0?".'+ ,$9'+ "-."<".0'()*f>+ *+ ,%$#$-&$+ D+ *+ 9"1"&$+

'##"1D&%"/*+$-&%$+.*"#+,U9*#+X$-&%$+01+&$%1*+$#&%0&0%'.*+$+01+&$%1*+'1*%A*YG+V+.$<"%+

-)*+#$+*,W$+'*+#$%G+E##"1>+'+."##"1$&%"'+/*-&"-0'+'*+9*-6*+.'+6D-$#$+.*+/%"#&'9>+,$9'+

20'9+'+."##"1$&%"'+,$%1'-$/$G+

;$#&$+/*-&$P&*>+$#&)*+$1+/0%#*+.$+1*."A"/'()*+'+".$"'+.'+l%$9'()*+'.',&'&"<'+

.*+ #0Z$"&*+ '*+ #$0+ 1$"*m>+ 5$1+ /*1*+ '+ -*()*+ /%@&"/'+ .$+ l%$9'()*+ .*+ #0Z$"&*+ .*+

/*-R$/"1$-&*+'*+*5Z$/&*+/*-R$/".*m+XK"1*-.*-+drqt>+diYG+N1+#$0+906'%>+ "-."<@.0*+$+

%$9'()*+ ,'##'1+ '+ #$%+ &$%1*#+ $20"<'9$-&$#+ *0+ #"-U-"1*#O+ lwV+ $#20$1'+ R"9$1U%A"/*x+

/*-.0?+'+01'+%$,%$#$-&'()*+.'+%$'9".'.$+"-."<".0'9+20$+-)*+D+Z0#&'O+A'?+.*+"-."<@.0*+*+

&$%1*+,*##@<$9+.$+01'+%$9'()*>+20'-.*+$9$+D>+,$9*+/*-&%3%"*>+-&)-,#!$+);&0-&!.$+01'+

%$9'()*m+ XK"1*-.*-+ drqt>+ qrYG+ E+ -*()*+ .$+ '6$-/"'1$-&*>+ 20$+ 6'-R*0+ 6%'-.$+

.$#&'20$+ -*+ #$"*+ .'+ )/-#,Q0&-R#,3! -4&#,N! XE;=Y+ -*#+ h9&"1*#+ '-*#>+ #*5%$&0.*+ /*1+

F%0-*+ H'&*0%+ $+ C*R-+ H'`>+ ','%$/$+ Z3+ $1+ K"1*-.*-+ '##*/"'.'+ '+ 01'+ "-*<'.*%'+ $+

%$<*90/"*-3%"'+ ".$"'+ .$+ %$9'()*+ $1+ 20$+ /'.'+ "-."<@.0*>+ 10"&*+ ,'%'+ 93+ .$+ &$-),! &%!

%$9'()*>+.+*+#$%+.'+%$9'()*+XK"1*-.*-+drqt>+qsLqrYG+

|+ -$#&$+ #$-&".*>+ &'15D1>+ 20$+ #$+ $-/*-&%'+ -$#&'+ -'+ *5%'+ .$+ K"1*-.*-+ 01'+

%$<*90()*+$,"#&$1*9U6"/'+.$&$%1"-'-&$+,'%'+*+,%$#$-&$+$#&0.*S+.$#&'/'L#$+'+".$"'+.$+

20$+ l*+ /*-R$/"1$-&*+ -)*+ #$+ $."A"/'+ #$60-.*+ 01'+ '5#&%'/()*+ '+ ,'%&"%+ .'+ #$-#'()*>+

1'#+ .$+ 1'-$"%'+ ,%*59$13&"/'m+ XK"1*-.*-+ drqt>+ diYG+ V+ /*-R$/"1$-&*+ .*+ "-."<@.0*+

-)*+ D+ A$"&*+ -01+ ,9'-*+ '5#&%'/&*S+ %$1*-&'>+ $1+ <$?+ ."##*>+ l4+ "-."<".0'()*>+ "G$G>+ '*+

$#&'.*+ '+ ,'%&"%+ .*+ 20'9+ D+ ,*##@<$9+ /',&'%+ 6$-$&"/'1$-&$+ *+ "-."<@.0*+ $+ *+ #$0+

/*1,9$1$-&*+ .$+ #$%m+ XK"1*-.*-+ drqt>+ uiYG+ N##$#+ .*1@-"*#+ .$+ #$%+ XA*%1'.*#+ ,$9*+

"-."<@.0*+$+,$9*+ #$0+ #"#&$1'Y+."<".$1L#$+$1+.*"#O+ *+ &",*+.*#+20$+,*.$1+/*1,*%&'%+

"-."<".0'()*+X#$%+&$'&%*+.$+"-."<".0'9"?'()*Y+$+*+.*#+20$+-)*+'+,*.$1+/*1,*%&'%G+N#&'+

."#Z0-()*+$#&3+"-&$"%'1$-&$+.$,$-.$-&$+.*+$#&'.*+$-$%6D&"/*+.$+/'.'+01>+*0+#$Z'>+.'+

/','/".'.$+ .$+ 01+.$&$%1"-'.*+ .*1@-"*+ ,'%'+ ,%*.0?"%+ "-A*%1'()*+ XK"1*-.*-+ drqt>+

uiLutYGtn+

E+&%'-#.0()*+*,$%'+,*%+"-&0"()*+X$+-)*+,*%+"-.0()*+*0+.$.0()*Y>+01'+<$?+20$+

D+01+,%*/$##*+20$+/*-#"#&$+$1+$-/*-&%'%+-'+#0'+,%U,%"'+,%*59$13&"/'+'+$#&%0&0%'+.'+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
tn
+E+$#&$+%$#,$"&*>+<$%+#0,%'+_GtG+



 it+

%$#*90()*G+ E+ &%'-#.0()*+ -)*+ ,%*/0%'+ ,%"-/@,"*#+ $P&$%-*#+ XK"1*-.*-+ drqt>+ edYS+ !*+

1$#1*+1*.*>+-)*+#$+*A$%$/$+'*+$P&$%"*%G+

+ E+%$A9$P)*+.$+K"1*-.*-+Xdrqt>+druLedqY+#*5%$+'+.$&$%1"-'()*+.*#+/%"&D%"*#+.$+

"-."<".0'9".'.$+.*#+#$%$#+<"<*#+$+.'+#0'+'0&*-*1"'+*0+.$,$-.Q-/"'+.'#+/*9U-"'#>+.$+

A*%&$+"-A90Q-/"'+#"#&D1"/'+$+/"5$%-D&"/'>+,*.$+#$%+h&"9+4+/*1,%$$-#)*+.*#+$#20$1'#+.$+

"1$%#)*+ .*#+ "-."<@.0*#+ -'#+ %$.$#>+ ,*%+ $P$1,9*>+ $+ -*#+ '15"$-&$#+ &$/-*9U6"/*#+

X"-.$,$-.$-&$1$-&$+.*#+$-&%'<$#+20$+'+%$A9$P)*+.$+K"1*-.*-+,*##'+*A$%$/$%+'+01'+

/*1,%$$-#)*+ .'+ '0&*-*1"'+ *0+ .$+ 01+1*.$9*+ .$+ $P,$%"Q-/"'+ &D/-"/'+ #$-#@<$9>+ 20$+

$-<*9<'+#0Z$"&*+$+*5Z$/&*YG+

K$60-.*+ K"1*-.*->+ *+ ,%"-/",'9+ /%"&D%"*+ .$+ "-."<".0'9".'.$+ D+ '+ '0&*-*1"'+

A0-/"*-'9G+ j1+ #$%+ '0&U-*1*+ .$<$+ #$%+ /','?+ .$+ '0&*L%$609'()*>+ ,*##0"%+ 9$"#+ $+

$#&%0&0%'#+,%U,%"'#G+l|+'0&U-*1*+*+#$%+20$+%$6$+*+.$#$-<*9<"1$-&*>+20$+'%1'?$-'+'+

"-A*%1'()*+$+%$6$+'+#0'+'/()*+,*%+1$"*+.$##'+"-A*%1'()*m+XK"1*-.*-+drqt>+drrYG+V#+

"-."<@.0*#+ #)*+ &'-&*+ 1'"#+ "-/*1,9$&*#+ 20'-&*+ 1'"#+ .$,$-.$-&$#+ 0-#+ .*#+ *0&%*#+ $+

1$-*#+ <"%&0'91$-&$+ .$#9"6'.*#G+ E*+ $#&0.'%+ *+ %$6"1$+ .$+ "-A*%1'()*+ .$+ 01+ #$%+

,*.$1*#+.$&$%1"-'%+*+ #$0+6%'0+.$+ "-."<".0'9".'.$S+$#&$+,*.$+1$."%L#$+,$9'+ %$9'()*+

$-&%$+ '+ <$9*/".'.$+ .$+ ,%*,'6'()*+ .'+ "-A*%1'()*+ $+ '+ .0%'()*+ .*+ '/&*+ *0+

'/*-&$/"1$-&*+'+20$+'+"-A*%1'()*+."?+%$#,$"&*G+lj1+"-."<@.0*+20$+&$-R'+.*"#+%$6"1$#+

.$+"-A*%1'()*+&*&'91$-&$+"-.$,$-.$-&$#+&$1+.0'#+"-."<".0'9".'.$#m+XK"1*-.*-+drqt>+

endYG+ E+ ,%U,%"'+ "-."<".0'9".'.$+ D+ 1'%/'.'>+ $1+ %$9'()*+ '+ /'.'+ $<$-&*>+ ,$9'+ #0'+

,*##"5"9".'.$+.$+%$'/()*+*0+/*-&%*9*+.'+0&"9"?'()*+.'+ "-A*%1'()*G+E+ "#&*+/*%%$#,*-.$+

01+6%'0+.$+'0&*-*1"'+XK"1*-.*-+drqt>+eneYGtd+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
td
+K$>+,*%+01+9'.*>+,'%$/$+%'%*+*0+20'#$+"1,*##@<$9+20$+01+"-."<@.0*+#*5%$<"<'+'5#*90&'1$-&$+#*?"-R*>+

,*%+ *0&%*>+ *#+ "-."<@.0*#+ ,$%1'-$/$1+ '-'&*1"/'1$-&$+ '0&U-*1*#>+ ,'%'+ '9D1+ .$+ 20$+ -)*+ $P"#&$+
/**%.$-'()*f"G$G>+ &%*/'#+ %$'"#+ .$+ "-A*%1'()*f$-&%$+ $9$#O+ l"-.$,$-.$-&$1$-&$+ .'+ "-&$-#".'.$+ .'+
'/()*+%$/@,%*/'>+/'.'+"-."<@.0*+%$'6$+4+#0'+1'-$"%'>+1'"#+/$.*+*0+1'"#+&'%.$>+1'"#+9$-&'1$-&$+*0+1'"#+
%',".'1$-&$m+ XK"1*-.*-+ drqt>+ enoYG+ E20"+ $-&%'1+ $1+ Z*6*+ *#+ #"-'"#+ /$-&%@,$&*#>+ 20$+ '6$1+ #*5%$+ *#+
U%6)*#+#$-#@<$"#>+$+*#+#"-'"#+/$-&%@A06*#>+20$+#0#/"&'1+%$'/()*>+6$#&*+$+,*#&0%'S+l,'%'+20$+'+"-&$%'/()*+
$-&%$+ *#+ '6$-&$#+ .*#+ #"-'"#+ #$+ &*%-$+ /*10-"/'()*+ D+ ,%$/"#*+ 20$+ 01+.*#+ '6$-&$#+ 6*<$%-$+ *#+ *0&%*#m+
XK"1*-.*-+ drqt>+ enqYO+ '+ %$'/()*>+ 20$+ D+ /$-&%@A06'>+ .$-*&'+ ,$%.'+ .$+ '0&*-*1"'G+ 7$/'-"#1*+ $+
$-$%6$&"#1*+#)*+/*-#".$%'.*#+&$*%"'#+.'+".$-&".'.$S+-)*+.)*+/*-&'+.'+%$'9".'.$+/*1,9$&'G+E+".$-&".'.$+
X0-"&3%"'Y+$+'+/*1,9$&0.$+X#0,%'L0-"&3%"'Y+#)*+*,*#&'#+$1+K"1*-.*-+Xdrqt>+uYG+E+$-$%6"'+,*&$-/"'9+-)*+
,*.$+ $#&'%+ '##*/"'.'+ '+ 01+ *5Z$/&*+ *0+ '+ 01'+ #05#&:-/"'+ $>+ #$-.*+ %$9'/"*-'9+ *0+ &$-#"*-'9>+ ,%$/"#'+ '*+
1$-*#+ .$+ 01+ *0&%*+ &$%1*G+ N#&'+ .$#/*5$%&'+ 9$<'%3+ K"1*-.*-+ '+ .$A$-.$%>+ -01+ ,9'-*+ ,#@20"/*>+ '+
"1,*##"5"9".'.$+ .$+ 01+ "-."<@.0*+ #$+ &%'-#A*%1'%+ X*0+ 1$#1*+ /*1,%$$-.$%Y+ #*?"-R*G+ ;*+ 9"1"&$>+ 01+
"-."<@.0*+-)*+,*.$+'9601'+<$?+$1,%$$-.$%>+'+,'%&"%+.$+#"+1$#1*>+01'+"-<$#&"6'()*+'0&U-*1'+$+5$1+
#0/$.".'+ .'#+ #0'#+ /*-."(W$#+ .$+ "-."<".0'()*S+ "-."<".0'L#$+ $1+ 0-".'.$+ /*9$/&"<'G+ E#+ "-."<".0'(W$#+



 io+

b'%"'+#$-&".*+',9"/'%+-*+:15"&*+.'#+&$9$&$/-*9*6"'#+*+&$#&$+20$+K"1*-.*-+'20"+

A*%109'+$1+&%'(*#+6$%'"#>+5$1+/*1*+'<'9"'%+*+/*-Z0-&*+.$+/%"&D%"*#+,*%+$9$+.$9"-$'.*#+

-*+20$+."?+%$#,$"&*+'*#+-@<$"#+.$+.$,$-.Q-/"'+$+'0&*-*1"'+20$+R*Z$+$#&)*+$1+/'0#'+

-'#+&$/-*9*6"'#+.'+"-A*%1'()*+$+-'#+&$/-*9*6"'#+.*+<"%&0'9G+K"1*-.*-+,'%$/$+#06$%"%>+

,*%+$P$1,9*>+20$+-*+/'#*+.$+01'+ 9"6'()*+-$%<*#'+$-&%$+*%6'-"#1*#+*0+'6$-&$#+20$+

9R$#+%$&"%$+'+'0&*-*1"'>+$#&$#+.$"P'1+.$+#$%+"-."<".0'91$-&$+."#&"-&*#G++

=*.'<"'>+ '+ ,%"-/",'9+ ".$"'+ '+ %$&$%+ .'+ %$A9$P)*+ #*5%$+ '+ "-."<".0'()*+ D+ 20$+ *+

,$-#'1$-&*+ .*#+ *5Z$/&*#+ -)*+ $#&3+ 9"1"&'.*+ ,$9*+ /*-Z0-&*+ .*+ $P"#&$-&$+ $+ .*+

/*-#&"&0@.*O+ l*+ "-."<@.0*+ D+ '+ %$'9".'.$+ .$+ 01'+ %$9'()*+ /*-#&"&0"-&$+ $+ -)*+ '+

"-&$%"*%".'.$+ .$+ 01+ &$%1*+ /*-#&"&0@.*m+ XK"1*-.*-+ drqt>+ qsYG+ N#&'+ %$A*%109'()*+

,%*A0-.'+ .*#+ ,%*59$1'#+ .'+ "-."<".0'()*+ $+ .'+ %$9'()*+ %$A9$/&$L#$+ -'+ $P,$%"Q-/"'+ .'+

&D/-"/'+ $+ 'A$/&'+ *#+ "-."<@.0*#+ 20$+ #$+ ."?+ R'5"&'%$1+ #"&0'(W$#+ &$/-*9*6"/'1$-&$+

.$&$%1"-'.'#+ *0+ 20$+ #$+ ."?+ A'?$%$1+ 0#*+ .$+ *5Z$/&*#+ *0+ "-#&:-/"'#+ &D/-"/'#G+ N##'#+

%$9'(W$#+ &*1'1+ *+ /'%3/&$%+ .$+ -*<'#+ "-."<".0'(W$#>+ .)*L#$+ -*+ #$"*+ .$+ #"#&$1'#+ .$+

"-."<".0'()*O+'+%$9'()*+&$1+<'9*%+.$+#$%G++

E+"-."<".0'()*+"-&$%$##'+-)*+&'-&*+-'+1$.".'+$1+20$+$#/9'%$/$+'+'5$%&0%'+.'#+

,*##"5"9".'.$#+ .*+ "-."<@.0*}*5Z$/&*+ -*+ ,%*/$##*+ .'+ #0'+ /*-#&"&0"()*>+ 20'-&*+ -'+

1$.".'+ $1+ 20$+ '+ <"<Q-/"'+ &D/-"/'+ /*-#&"&0"+ 01+ .$#9"-.'1$-&*+ .$+ &$-#W$#+ <"<".'#+

%$9'&"<'1$-&$+ '+ %$'9".'.$#+ ,%DL"-."<".0'"#S+ *+ 20$+ #"6-"A"/'+ '+ <"<Q-/"'+ &D/-"/'+ &*1'+

$A$/&"<'1$-&$+,'%&$+-*+,%*/$##*+.$+"-."<".0'()*G+B*%+/*-#$60"-&$>+'+%$9'()*+&D/-"/'+D+

#$1,%$+01'+*,*%&0-".'.$+.$+ %$"-."<".0'()*+,'%'+ 01+ "-."<@.0*+20$+ /*-#$%<'+ *+ #$0+

#"#&$1'+.$+"-."<".0'()*G+N-&%'1*#>+'##"1>+-*+.*1@-"*+.'+&%'-#.0()*G+E+&%'-#.0()*+."?+

%$#,$"&*+ 4#+ %$9'(W$#+20$+ #$+ $#&'5$9$/$1>+,$9'+ "-."<".0'()*+.*+ #$%+,%DL"-."<".0'9>+ -*+

,9'-*+ 9U6"/*>+ 5$1+ /*1*+-*+ ,9'-*+1$&'A@#"/*S+ '+ &%'-#.0()*+ D+ Z0#&'1$-&$+ '20"9*+ 20$+

&7(,*%&!$+(&,%*-&!(&0$),!)!*0+*8*+')<=#+XK"1*-.*-+drqt>+drYG+

!.$/*%%$+ .'20"+ '+ "1,*##"5"9".'.$+ .$+ 01'+ 0&"9"?'()*+ $#&'&@#&"/'>+ /*1,'%'&"<'>+

1'&$13&"/'+ *0+ .$#/%"&"<'+ .'+ "-A*%1'()*v+ K$%3+ 20$+ *+ 20$+ '/'531*#+ .$+ <$%+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
,#@20"/'+$+/*9$/&"<'+#)*+%$/@,%*/'#>+,$%1"&$1+.$A"-"%+'+/'&$6*%"'+.*+&%'-#"-."<".0'9>+20$+D+."A$%$-&$+.*+
#*/"'9+ 5%0&*+ $+ .*+ "-&$%"-."<".0'9+ X$#&$#+ -)*+ #0,W$1+ 20'920$%+ *,$%'()*+ .$+ "-."<".0'()*YG+ V+ /*9$/&"<*+
"-&$%<D1+/*1*+%$#*90()*+.$+01'+,%*59$13&"/'+"-."<".0'9+XK"1*-.*-+drqt>+deYG+j1+#$%+<"<*+,%$/"#'>+'*+
1$-*#>+ .$+ *,$%'%+ /*1+ '#+ /*-."(W$#+ $#&%0&0%'"#+ .*+ #$0+ /'1,*+ .$+ %$'9".'.$+ ,'%'+ %$#*9<$%+ '#+ #0'#+
"-/*1,'&"5"9".'.$#+XdidYG+



 iq+

"1,*##"5"9"&'+ '+ '-39"#$+ .$+ 01+ ;*1+ '-"1'.*+ '+ ,'%&"%+ .$+ A$%%'1$-&'#+ .$+ '-39"#$+ .$+

"1'6$1>+$#&'&@#&"/'#+*0+#*/"*9U6"/'#v+B*.$+$#&'%+'20"+'+/R'<$+,'%'+'+/*1,%$$-#)*+.'+

9"6'()*+ $-&%$+ K"1*-.*-+ $+ F$-Z'1"->+ -*+ 20$+ ."?+ %$#,$"&*+ '*+ $1,*5%$/"1$-&*+ .'+

&%'."()*+$+.'+$P,$%"Q-/"'+.'#+1'##'#+/*1+'+/R'1'.'+/%"#$+.'#+ "1'6$-#+$+-*+20$+."?+

%$#,$"&*+4+"-#&'5"9"?'()*+.*#+#$-&".*#+/*1+'+,%*9"A$%'()*+.*#+<"#@<$"#G+

K$1+ #$%+ ,%$/"#*+ %$'<"<'%+ M$".$66$%>+ 01+ .*#+ %$#09&'.*#+ .$#&'+ %$A9$P)*+ D+ '+

<$%"A"/'()*+.$+20$+'+20$#&)*+.'+&D/-"/'+X$+1$#1*+'+20$#&)*+.'+&$/-*9*6"'Y+-)*+,*.$+

#$%+ %$#*9<".'+ $P/90#"<'1$-&$+ '+ ,'%&"%+ .'#+ A*%1'(W$#+ &$/-*9U6"/'#G+ E+ '5*%.'6$1+

1'&$13&"/'+ .'+ "-A*%1'()*+ -)*+ ,*.$>+ ,'%'+ '9D1+ ."##*>+ $#/9'%$/$%+ *+ ,%*59$1'+ .'+

*-&*6D-$#$G+ E##"1>+ D+ "1,*%&'-&$+ ',0%'%+ '&D+ 20$+ ,*-&*+ '+ *-&*6D-$#$+ $#&3+ *0+ -)*+

,%$#$-&$+ -*#+ .*1@-"*#+ /*1,0&'/"*-'"#>+ <"#&*+ 20$+ *#+ %$6"1$#+ .$+ *-&*6D-$#$+ .'+

"-."<".0'()*+#)*+,'%&"/09'%$#+$+-)*+#$+$#&$-.$1+4+&*&'9".'.$+.*+%$'9G+

+

! !



 iu+

"":!<:!$/1$/!/!/F,/%"0/#$+)*&!

>?!

V+&$#&$+A*">+.$#.$+'+'-&"60".'.$+X/*1+*+2)$)0#$+6%$6*Y>+01'+"-#&:-/"'+'+,'%&"%+

.'+ 20'9+ 01+ "-."<@.0*+ ,%$&$-."'+ /*-R$/$%L#$+ 1$9R*%>+ #'5$%+ '+ 20$+ 0#*#+ 1*%'"#>+

,*9@&"/*#>+ A@#"/*#>+ /*-#$60"'+ #051$&$%L#$Ste+ $#&'<'+ ."%"6".*+ ,'%'+ *#+ 9"1"&$#>+ ,'%'+ '#+

?*-'#+.$+A%*-&$"%'+$-&%$+*+#$%+/','?+$+*+-)*+#$%+/','?>+$1+20$+'+,'%'6$1>+'+20$.'>+'+

A'."6'+*0+'+/*-#$/0()*+.)*+906'%+'+01+"-."<@.0*+20$+#$+%$.$A"-"0+*0+A'9R*0>+.$#"#&"0>+

,$%.$0G++

E<"&'9+J*-$99+.$A$-.$+20$>+'/&0'91$-&$>+&0.*+%$20$%+01+&$#&$+XJ*-$99+ennoYG+M3+

&$#&$#+ ,#"/*&D/-"/*#+ .$+ ',&".)*>+ -&$-! +,*8&+ '-&$#+ .'+ /*1,%'>+ &$#&$+ .$+ ,%*.0&*#+ $1+

9'5*%'&U%"*>+ &$#&$#+ 1D."/*#>+ &$#&$+ .$+ 1$%/'.*%"'#+ $+ /*-&$h.*#+ '-&$#+ .'+

/*1$%/"'9"?'()*G+7*.$%-'1$-&$+ $-&$-.".*+ /*1*+ *+ $#&'%L'@+ .'+ &D/-"/'>+ /*1*+ *+ #$0+

%#+'$! #(&,)0+*>+ *+ &$#&$+ '&%'<$##'+ 10"&*#+ .*1@-"*#+ '-&$#+ .$+ &$%+ 01'+ $#&%0&0%'+

$#,$/"A"/'1$-&$+ &$/-*9U6"/'+*0+1$#1*+ &D/-"/'G+ |+ *+ /R'1'.*+&7(&,*%&0-)6! -',0+ 20$+

A"P'+*+X,%"-/",'9Y+#$-&".*+1*.$%-*+.'+-*()*+.$+&$#&$+XJ*-$99+enno>+enoYG+V+,$-#'1$-&*+

.$+['%9+B*,,$%+/*-A"%1'+'+*5#$##)*+/"$-&@A"/'+/*1+*+&$#&$G+B#$0.*L/"Q-/"'+D+*+20$+-)*+

,*.$+ #$%+ &$#&'.*+ $+ #U+ *+ &$#&$+ -)*+ D+ #051$&".*+ '+ ,%*<'#G+ ;'+ R"#&U%"'+ .'+ /"Q-/"'>+ D+

,*##@<$9+%$/0'%+'+1*1$-&*#+%$9'&"<'1$-&$+%$/$-&$#+1'#+'-&$%"*%$#+4+.$/9"-'()*+20$+'+

A"60%'+.*+&$#&$+/*-R$/$+-*+,%$#$-&$+20'.%*+.'+$P,$%"1$-&'()*G++

;'+1$."/"-'>+'+/9@-"/'+"-#&"&0"0L#$>+/*1*+',9"/'()*+$+<$%"A"/'()*+.$+01+#"#&$1'>+

-*+#D/G+gI___G+b*0/'09&+',%$#$-&'+'+/9@-"/'>+-$#&'+A'#$>+/*1*+01'+.$%"<'()*+l.'#+A*%1'#+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
te
+;'#+9"(W$#+,%*A$%".'#+-*+8*99�6$+.$+b%'-/$+$1+drsdLdrse>+7"/R$9+b*0/'09&+"-#$%$+'#+&D/-"/'#+.$+&$#&$+

-*+20'.%*+.'#+&$/-*9*6"'#+.*+#"+X.$#$-<*9<".'#+#*5%$&0.*+,$9*#+,"&'6U%"/*#+$+,$9*#+A"9U#*A*#+$#&U"/*#Y+$+
-*+/*-&$P&*+.*+/0".'.*+.$+#"G+E+ 9"()*+.$+du+.$+7'%(*+D+.$."/'.'>+$1+,'%&$>+'+$#&'#+,%3&"/'#+.$+&$#&$G+
E&%'<D#+.$9'#+*#+6%$6*#+,%$,'%'<'1L#$+,'%'+%$#"#&"%+'+,%*<'(W$#>+,%*/0%'-.*>+'##"1>+/*-R$/$%L#$+'+#"+$+
'*#+#$0#+ 9"1"&$#G+j1+.*#+$P$1,9*#+$P,9*%'.*#+,*%+b*0/'09&>+ %$A$%".*+-01+&$P&*+.$+B90&'%/*>+ +$-<*9<$+
01+ $P$%/@/"*+ .$+ /*%%".'+ .0%'-&$+ '+ 1'-R)>+ #$60".*+ .$+ 01+ 6%'-.$+ 5'-20$&$+ #$%<".*+ '*#+ $#/%'<*#>+
$-20'-&*+ *#+ #$-R*%$#+ .$<"'1+ /*1$%+ *+ 20$+ *#+ $#/%'<*#+ R'5"&0'91$-&$+ /*1$%"'1G+ K$60-.*+ b*0/'09&+
$#&'#+ &D/-"/'#+ .$+ &$#&$>+ /*-/$5".'#+ /*1*+ &D/-"/'#+ .*+ #">+ #)*+ '%/'"/'#+ $+ Z3+ -$#&'+ A'#$+ /*-R$/"'1+01'+
9*-6'+R"#&U%"'+Xb*0/'09&+ennd>+ts>+iroLtit+$&+,'##"1YG+
E+ &%'."()*+ A*0/'09."'-'+ .'#+ &D/-"/'#+ .$+ /*-#&%0()*+ $+ %$/*-#&%0()*+ .*+ "-."<@.0*+ A*"+ $#&$-.".'+ 4+
/*-&$1,*%'-$".'.$f$+ #)*+ Z3+ 10"&*#+ *#+ $#&0.*#+ .'#+ 0&"9"?'(W$#+ .'#+ -*<'#+ &$/-*9*6"'#+ $+ .*#+
/*1,0&'.*%$#+,$##*'"#+/*1*+&D/-"/'#+.*+#">+'+,'%&"%+.'+"-A9$P)*+,%*.0?".'+,*%+!*--'+M'%'`'^+$+C0."&R+
F0&9$%G+



 is+

Z3+ /*-#&"&0@.'#+ .*+ #'5$%mGti+ N#&'<'+ '"-.'+ ,*%+ <"%+ 01'+ %$$#&%0&0%'()*+ .'+ /9@-"/'+ $+ .'+

/*-#&"&0"()*+.*+,%U,%"*+ #'5$%+1D."/*+20$+,$%1"&"##$+."A$%$-&$#+,%3&"/'#+$+."A$%$-&$#+

',%$-."?'6$-#O+ '+ /9@-"/'+ <"%"'+ '+ %$/$5$%+ l01+ /'1,*+ .$+ ',9"/'()*+ -)*+ 1'"#+ 9"1"&'.*+

420$9$+ $1+ 20$+ #$+ +*S! 01+ $)2&,>+ 1'#+ /*L$P&$-#"<*+ 420$9$+ $1+ 20$+ #$+ -'#/$>+ #$+

$P,$%"1$-&'+ $+ #$+ %$'9"?'O+ $9'+ A'%3+ /*%,*+ /*1+ '+ -#-)6*+)+&! .'+ $P,$%"Q-/"'+ 1D."/'m+

Xb*0/'09&+druu>+qrYG+N#&$+'9'%6'1$-&*+.*+:15"&*+.$+'/()*+/9@-"/'+&%'?+,'%'+*#+R*#,"&'"#+

X,'%'+ *+ /*-&'/&*+ .*+ 1D."/*+ /*1+ *+ ,'/"$-&$Y+ -*<'#+ $#&%0&0%'#+ .$+ $P'1$>+ -*<'#+

"-&$%,$9'(W$#+ .*#+ /*%,*#+ $+ '+ ,*##"5"9".'.$+ 1'&$%"'9+ .$+ $P,$%"1$-&'()*+ .$-&%*+ .'+

,%U,%"'+/9@-"/'G+='15D1+A*%'+.'#+/'1'#+.*#+R*#,"&'"#+*+/*%,*+D+"-&$%,$9'.*+"-h1$%'#+

<$?$#>+1'"#+.*+20$+$1+50#/'+.'+<$%"A"/'()*+.$+01'+R",U&$#$>+$1+,%*/$##*#+.$+-&0-),+

#*90(W$#+ $+ ."'6-U#&"/*#>+ $1+ '<'9"'()*+ .'#+ %$#,*#&'#+ .*+ /*%,*+ '+ 1$."/'(W$#+ $+

,%$#/%"(W$#+."<$%#'#>+$1+.$9"5$%'.'+#051"##)*+.*#+/*%,*#+'+01'+1"%@'.$+.$+#"&0'(W$#+

.$+-&$-&!!!

K$60-.*+ b*0/'09&>+ /*1*+ '*+ /'1,*+ /9@-"/*>+ .3L#$+ &'15D1+ '*+ /'1,*+ .*+

&%'5'9R*+ l01'+ -*<'+ $#&%0&0%'m+ /*1+ 01+ 6$#&*+ .$+ &%'5'9R*+ l"-.$A"-".'1$-&$+

%$,%*.0&@<$9m+$1+&*.*#+*#+0&"9"?'.*%$#f6$#&*+l$1+20$+'+,90%'9".'.$m+.'#+0&"9"?'(W$#+

l-)*+D+1'"#+#"1,9$#1$-&$+/*-&%'."()*+*0+/*-A"%1'()*>+1'#+/*-<$%6Q-/"'+,%*6%$##"<'+

$+ &$*%"/'1$-&$+ "-.$A"-".'m+ XddnYGtt+ ;)*+ #$+ .'-.*+ $1+ 9'5*%'&U%"*>+ '+ -*<".'.$+ .$#&$+

,%*/$."1$-&*+$#&3+$1+ &%'?$%+,'%'+*+20*&"."'-*+1*.*#+.$+ A'?$%+$+ /*1,%$$-.$%+20$+

-'#/$1+ /*1+ '+ /"Q-/"'+ $+ '+1$."/"-'+1*.$%-'#G+ N#&$#+ &Q1+ &$-.Q-/"'+ '+ $P,'-."%L#$+ '+

*0&%*#+/'1,*#+.*+20*&"."'-*S+,*.$1+$-/*-&%'%L#$+#"-'"#+.$9$#+-01'+"1,*%&'-&$+,'%&$+

.*#+."#,*#"&"<*#+ &$/-*9U6"/*#+1'"#+ '<'-('.*#+ /0Z'+0&"9"?'()*+ #$+,%$&$-.$+20*&"."'-'>+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
ti
+7D."/*#+$+',%$-."?$#+ A'?$1L#$+%*.$'%+.$+01+-h1$%*+.$&$%1"-'.*+.$+,'/"$-&$#+/*1+01'+#D%"$+.$+

.*$-('#+.$A"-".'#>+,'%'+20$+-*+ A"1+#$Z'+'+,%U,%"'+/9@-"/'+'+.'%+'+/*-R$/$%+-)*+#U+*+ 9$20$+.$+.*$-('#+
(#$$@8&*$+$+(,#8A8&*$>+1'#+&'15D1+*#+,%*/$."1$-&*#+'+&*1'%+#$60-.*+'+$<*90()*+,%$<"#&'+.'+.*$-('+
-01+20'920$%+.*$-&$G+E&D+$-&)*>+lw'+89@-"/'x+-)*+,*.$+,*%+#"+1$#1'+.$#/*5%"%+-*<*#+*5Z$/&*#>+A*%1'%+
-*<*#+/*-/$"&*#>+-$1+."#,*%+.$+*0&%*+1*.*+*+*9R'%+1D."/*m+Xb*0/'09&+druu>+qdYG+
tt
+ b'?L#$+ .$+ /'.'+ $A$"&*+ ,$%/$5".*+ 01+ '/*-&$/"1$-&*+ %$6"#&'.*+ $+ .'+ $<*90()*+ "-/$%&'+ $1+20$+ $9$+ #$+

$-/*-&%'+/*9*/'.*+01'+#D%"$+'9$'&U%"'G+V+,%*59$1'+.'+/*-<$%6Q-/"'+.$#&$#+6$#&*#+$+0#*#+%$<$#&$L#$+.$+
$#,$/"'9+"1,*%&:-/"'+,$9'+#0'+"-.$A"-"()*+&$U%"/'>+.'-.*+906'%+'+01'+1*.'9"?'()*+10"&*+,'%&"/09'%>+#$1+
,%*6%'1'+ $#/%"&*+ *0+ $P,9"/"&'1$-&$+ 1'-"A$#&*G+ E+ /*-<$%6Q-/"'+ ,%*6%$##"<'+ .*#+ 6$#&*#+ '/*-&$/$+ -*#+
0#*#>+ ,*%+ $9$#>+ #$1+,%$<"#)*+ *0+ "-&$-()*+ .$A"-".'G+ E+ /*-<$%6Q-/"'+ .'+ /"Q-/"'+ $+ .'+ &D/-"/'+ ,'##'+ ,$9'+
/*-#&%0()*>+ -*+ &%'5'9R*>+ .$#&'+ -*<'+ $P,$%"Q-/"'+ .$+ #"#&$1'&"?'()*>+ -*+ '5$%&*>+ .$+ 0#*#+ 20$+ -)*+
/*-A"%1'1+*0+/*-&%'."?$1+01'+R",U&$#$+.$+$A$"&*>+1'#+/*-#"#&$1>+'*+"-<D#>+-01'+1*.'9"?'()*+XZ3+-'+
"-#&:-/"'+ .*+ 0#*>+ Z3+ -*+ ,%*/$##*+ 20$+ <'"+ .*+ 6$#&*+ '*+ $A$"&*Y+ .'+ $#&%0&0%'+ 6$%'9+ .'+ 0&"9"?'()*+ .'#+
1320"-'#G+



 ir+

,*,09'%+$+6$-$%'9"?'.'Gto+

N15*%'+ #$Z'+ ,'%&$+ /*-#&"&0"-&$+ .*+ ,'%'."61'+ $P,$%"1$-&'9f$#&'-.*>+

,*%&'-&*>+ 9"6'.*+ '+ ,%$*/0,'(W$#+ A0-.'1$-&'"#+ .*+ /#04&/*%&0-#Q,&;'6)<=#+ /*1*+ '+

'-&$/",'()*>+'+.$/"#)*+$+*+/*-&%*9*f>tq+'+,%U,%"'+A"60%'+.*+&$#&$+$P,$%"1$-&'9+,'%$/$+

'5%"%+$#,'(*+,'%'+'+"-.$&$%1"-'()*+$+'+1$&'#&'5"9".'.$>+.$+&'9+A*%1'+20$+.$"P'+.$+#$%+

/9'%*+20$+*+&$#&$+#$Z'+#"1,9$#1$-&$+01'+A"60%'+*0+'&%"50&*+.*+$1,"%"#1*G+K$+*+20$+D+

,%*/0%'.*+#)*+/*-A"60%'(W$#+$1,"%"/'1$-&$+&$#&3<$"#>+*+,%U,%"*+&$#&$+,'%$/$>+&*.'<"'>+

#$%+*+h9&"1*+ %$.0&*+.$+ &$'&%*+.$+ "-."<".0'()*+-*+ /*-&$P&*+.'+ "-<$#&"6'()*+ /"$-&@A"/'+

'/&0'9+$+'+h9&"1'+'5$%&0%'+,'%'+*+"-#U9"&*+$+,'%'+*+"-."<".0'9G+;$#&$+#$-&".*>+9$<'-&'L#$+

'+ R",U&$#$+ .'+ $P"#&Q-/"'+ .$+ 01+ $#20$1'+ .$+ "-."<".0'()*+ $-/$%%'.*+ -'#+ $#&%'&D6"'#+

$P,$%"1$-&'"#+ /"$-&@A"/'#+ 20$+ #$+ 5'#$"'1+ -'+ "-#&:-/"'+ .*+ &$#&$G+ k0$+ ,%*59$1'#+

%$/*9*/'+ *+ %$6"1$+ $P,$%"1$-&'9+ /*-&$1,*%:-$*+ -*+ :15"&*+ .'+ "-."<".0'()*v+ V+

/*-&%*9*+ .'#+ A"-'9".'.$#>+ $-20'-&*+ &%'(*+ A0-.'1$-&'9+ .*+ #D/G+ ggf20$+ &$1+ -'+

/"5$%-D&"/'+ *+ #$0+ $P,*$-&$+ 13P"1*f>+ 9$<'+ '+ 20$+ &*.'#+ '#+ A'9R'#+ '+ $##$+ /*-&%*9*+

'.20"%'1+ %$.*5%'.'+ "1,*%&:-/"'G+ ;$#&$+ /*-&$P&*>+ '+ A"60%'+ .'+ A'9R'+ *0+ .*+ $%%*+

$-/*-&%'+ -*+ &$#&$+ *+ #$0+ /'1,*+ .$+ '/()*+ ,*%+ $P/$9Q-/"'G+ |+ ,%$/"#*+ ',0%'%+ 20'9+ '+

%$9'()*+ $-&%$+ *+ ,'%'."61'+ $P,$%"1$-&'9+ $+ *+ ,$-#'1$-&*+ R"9$1U%A"/*G+ V+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
to
+N1+T)!U#6#0-.!+&!>)8#*,>+b*0/'09&+',%$#$-&'+'+'-3&*1*L,*9@&"/'+/*1*+01'+.$+.0'#+A*%1'#+.$+,*.$%+

#*5%$+'+ <".'>+ #$-.*+'+*0&%'+ '+5"*,*9@&"/'>+ A*%1'.'+1'"#+ &'%.$G+ N#&'#+-)*+ #)*+'-&"&D&"/'#>+ R'<$-.*+01+
A$"P$+ "-&$%1$."3%"*+.$+ %$9'(W$#+'+ 9"6'%+$##$#+.*"#+,U9*#G+='9+ A$"P$+.$+ 9"6'(W$#+,'%$/$+#06$%"%+20$+*+#$0+
$#&0.*+.$<$+ #$%+ A$"&*+$1+/*-Z0-&*+$+20$>+ #*5%$&0.*>+*+ #0%6"1$-&*+.'+5"*,*9@&"/'+-)*+'/'5*0+/*1+'#+
20$#&W$#+.'+'-3&*1*L,*9@&"/'>+-*1$'.'1$-&$+'#+20$+#$+,%$-.$1+/*1+'9601+&",*+.$+"-."#&"-()*+$-&%$+
/*%,*+$+1320"-'fl*+#$0+'.$#&%'1$-&*>+*+/%$#/"1$-&*+.'#+#0'#+',&".W$#>+'+$P&*%#)*+.'#+#0'#+A*%('#>+*+
/%$#/"1$-&*+ ,'%'9$9*+ .'+ #0'+ 0&"9".'.$+ $+ .'+ #0'+ .*/"9".'.$>+ '+ #0'+ "-&$6%'()*+ $1+ #"#&$1'#+ .$+ /*-&%*9*+
$A"/'?$#+ $+ $/*-U1"/*#m+ Xb*0/'09&+ drrt>+ dtdYG+ E+ #$60"-&$+ ,$%60-&'>+ 9'-('.'+ ,*%+ C*-'&R'-+ 8%'%^+ -'+
"-&%*.0()*+'*+#$0+ 9"<%*+K&/40*5'&$!#1!-4&!L2$&,8&,?!%$<$9'+01'+*%"$-&'()*+10"&*+#$1$9R'-&$O+lR*`+"#+
&R$+ 5*.^>+ "-/90."-6+ &R$+ *5#$%<"-6+ 5*.^>+ 5$/*1"-6+ '+ /*1,*-$-&+ *A+ -$`+ 1'/R"-$#>+ $/*-*1"$#>+
',,'%'&0#$#>+`$&R$%+#*/"'9>+ 9"5"."-'9>+*%+ &$/R-*9*6"/'9vm+ X8%'%^+drrn>+eYG+N1+>'$(&0$*#0$!#1!M&,/&(-*#0?+
8%'%^+ XdrrrY+ 9'-('+ "60'91$-&$+ '9601'#+ .'#+ ,"#&'#+ A0-.'1$-&'"#+ ,'%'+ '+ $P,9*%'()*+ .'+ 20$#&)*+ .'+
%$/*-A"60%'()*+.*#+%$6"1$#+.$+,$%/$,()*+$+'&$-()*+&%'&'.'+,*%+F$-Z'1"-+$+b*0/'09&G+
tq
+ E+ .$&$%1"-'()*+ .*+ ,%*59$1'+ .*+ &$#&$+ ,$9'+ /"Q-/"'+ $1+ &*%-*+ .'+ 20$#&)*+ .'+ $P,$%"1$-&'()*+ $+ '+

'&%"50"()*+.$+01+,',$9+A0-.'1$-&'9+'+$##'+A*%1'+.$+&$#&$+$#&)*+"-&"1'1$-&$+9"6'.'#+4+'#/$-.Q-/"'+.'+
/"Q-/"'+$+.'+&D/-"/'+X20$+A*%1'1+*+20$+F*'<$-&0%'+.$+K*0#'+K'-&*#+/R'1'+'+,)/*#0)6*+)+&!/#;0*-*8#Q
*0$-,'%&0-)6Y+ #*5%$+ '#+ .$1'"#+ A*%1'#+ .$+ %'/"*-'9".'.$+ X'! ,)/*#0)6*+)+&! %#,)6Q(,A-*/)! $+ '!
,)/*#0)6*+)+&! &$-.-*/#Q&7(,&$$*8)Y>+ '"-.'+ -*#+ &$%1*#+ .$+ F*'<$-&0%'+ .$+ K*0#'+ K'-&*#G+ V+ &$#&$+
"-#$%$L#$>+ '##"1>+ -*+ 20'.%*+ .*+ /#04&/*%&0-#Q,&;'6)<=#O+ l-*#+ h9&"1*#+ .0?$-&*#+ '-*#+ '+
%'/"*-'9".'.$+ /*6-"&"<*L"-#&%01$-&'9+ .'+ /"Q-/"'+ $+ .'+ &$/-*9*6"'+ wA*"L#$x+ "1,*-.*+ 4#+ .$1'"#G+ 8*1+
"#&*>+ *+ /*-R$/"1$-&*L%$609'()*+ /*-20"#&*0+ '+ ,%"1'?"'+ #*5%$+ *+ /*-R$/"1$-&*L$1'-/",'()*+ XpYG+
N#&$+.$#$20"9@5%"*+ '+ A'<*%+.*+ /*-R$/"1$-&*L%$609'()*+,$%1"&"0+ '+ $#&$+h9&"1*+ %$/*."A"/'%+ -*#+ #$0#+
,%U,%"*#+&$%1*#+*+/*-R$/"1$-&*L$1'-/",'()*m+XK'-&*#+ennn>+utLuoYG+



 tn+

$P,$%"1$-&'9"#1*+ .$/*%%$+ .$+ 01'+ /*1,%$$-#)*+ .$&$%1"-"#&'>+ $#&3&"/'+ $+

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

;$#&$+ &%'5'9R*>+ .$A$-.$1*#+ 20$+ R3+ 01'+ /*%%$#,*-.Q-/"'+ ."%$/&'+ $-&%$+ *#+

&$1'#+.*+&$#&$+$+.'+ "-."<".0'()*G+E15*#+."?$1+%$#,$"&*+'+01+,%*/$##*+.$+10.'-('+

.$+$#&'.*+,'%'+01+$#&'.*+'"-.'+.$#/*-R$/".*S+'9D1+."##*>+."?$1+%$#,$"&*+&'15D1+4+

A*%1'+ /*1*+ 01'+ %$9'()*+ $#,$/@A"/'+ $-&%$+ .*"#+ *0+1'"#+ ,U9*#+ &$1+ 906'%+ $+ '*+1*.*+

/*1*+*+.$#$-%*9'%+ .$##'+ %$9'()*+."&'+ '+ &%'-#A*%1'()*+.$+ &*.*#+*#+ 9'.*#+ $-<*9<".*#+

-$9'G+ N1+ &$%/$"%*+ 906'%>+ &'-&*+ '+ ".$"'+ .$+ &$#&$+ 20'-&*+ '+ ".$"'+ .$+ "-."<".0'()*+ #)*+

#*5%$&0.*+ ,%*/$##*#+ $1+ /0%#*>+ "#&*+ D>+ *A$%$/$1+ 01'+ 6%'-.$+ %$#"#&Q-/"'+ '*+

A$/R'1$-&*+*0+/*-/90#)*+$+4+$#&'5"9".'.$>+,$9*+20$+01+&$#&$+*0+01'+"-."<".0'()*+#)*+

R'5"&0'91$-&$+ #$60".*#+ ,*%+ 01+ *0&%*+ &$#&$+ *0+ *0&%'+ "-."<".0'()*G+ ='-&*+ *+ &$#&$+

20'-&*+ '+ "-."<".0'()*+ X5$1+ /*1*+ '+ "-."<".0'9"?'()*Y+ ."?$1+ %$#,$"&*+ '+ 1*.*#+

,'%&"/09'%$#+ .$+ A'?$%+ .*+ /*-R$/"1$-&*+ '+ ,%*.0()*+ .$+ 01+ *5Z$/&*+ "-#&3<$9+ $+ Z'1'"#+

/*-/90@.*Gtu+ N15*%'+ R'5"&0'91$-&$+ #$+ /*-#".$%$+ 20$+ A*"+ V&&*+ J�##9$%+ 20$1+ &%*0P$+

$#&'+ /*1,%$$-#)*+,'%'+ *+ .*1@-"*+ .'+ /"Q-/"'+ A@#"/'>+ -'+ <$%.'.$+ Z3+ .$#.$+['-&+ 20$+ '+

20$#&)*+<"-R'+#$-.*+,%$,'%'.'+-*0&%*#+&$%1*#+$+-*0&%*#+.*1@-"*#G+

+

+

@?!

E+ *%"$-&'()*+ .$+ &*.*#+ *#+ $#A*%(*#+ .$+ /*1,%$$-#)*+ .'#+ &D/-"/'#+ ,'%'+ '#+

20$#&W$#+.$+.$/"#)*>+/*-&%*9*+$+'-&$/",'()*+&*%-'%'1+1$-*#+/*10-#+'#+"-<$#&"6'(W$#+

#*5%$+ '+ "-."<".0'9".'.$+.$#9"6'.'#+.$+,%"-/@,"*#+.$+ '-&$/",'()*+ &$9$*9U6"/*#Gts+!$#&$+

1*.*>+ *+ /*-A%*-&*+ /%@&"/*+ $-&%$+ *+ /*-#&"&0@.*+ $+ *+ /*-#&"&0"-&$>+ 5$1+ /*1*+ '+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
tu
+ K&"$69$%+ ,W$+ '+ 20$#&)*+ -*#+ #$60"-&$#+ &$%1*#O+ l*+ /*-R$/"1$-&*+ D+ 01+ ,%*/$##*>+ #$1+ A"1>+ .$+

,'%&"/",'()*+-01'+"-."<".0'()*+/*9$/&"<'+1'"#+<'#&'>+*-.$+*+,%DL"-."<".0'9>+,*%&'.*%+.$+,*&$-/"'"#+20$+
'/&0'9"?'1+ *#+ "-."<@.0*#+ ,#@20"/*#+ *0+ #*/"'"#>+ -)*+ #$+ "-."<".0'+ #$-)*+ '&%'<D#+ .*#+ $#&3."*#+ .$+ 01+
,%*/$##*+ .$+ "-."<".0'()*+ *-.$+ #$+ $-/'.$"'1+ *#+ $20"9@5%"*#+ 1$&'#&3<$"#+ #$1,%$+ -*+ 9"1"&$+ .*+
.$#$20"9@5%"*m+ XK"1*-.*-+ennu>+ _gLgYG+E##"1>+*+/*-R$/"1$-&*+ &*%-'L#$+,$%A*%1'&"<*G+;$#&$+20'.%*+.$+
"-#&'5"9"?'()*+.*+%$'9>+*+1$"*>+*#+"-#&%01$-&*#+$+*#+#0,*%&$#+.$<"'1+'.20"%"%+%$.*5%'.'+"1,*%&:-/"'G+
ts
+ lK"-&*1'+ .$+ &'9+ #"&0'()*+ D+ '+ $P/90#"<'+ '&$-()*+ ,%$#&'.'+ 4#+ $#&%0&0%'#+ $+ A0-(W$#+ .*#+ y#"#&$1'#z+

*%6'-"?'.*#>+ .$+ *-.$+ #$+ .$.0?$1+ '#+ #*90(W$#+ ,'%'+ '+ /*%%$/()*+ .'#+ y."#A0-(W$#z+ 20$+ *#+ ,$%&0%5'1+
X20$>+,*%+#0'+<$?>+.$,$-.$1+.'+.$A"-"()*+,%D<"'+.'#+A0-(W$#+.$+1*.*+'+.$&$%1"-'%+'#+y."#A0-(W$#zYG+
_##*+-)*+#$+.$<$+4+y"-$<"&3<$9z+/$60$"%'+.'+'/()*>+1'#+D+*+%$#09&'.*+.'+"1,*#"()*+.$+01+,%*6%'1'+.$+
'.1"-"#&%'()*+$+6$#&)*+.*+y%$'9z>+20$+/*-&D1+Z3+y&*.'#z+'#+,$%60-&'#+$+%$#,*#&'#+.$-&%*+.*+yR*%"?*-&$+
.$+<"#"5"9".'.$z+.*+,*#"&"<*m+XF%'6'-('+.$+7"%'-.'+drrt>+ddoY+



 td+

'5#*90&"?'()*+.'+"1'-Q-/"'+-'+1*.$%-".'.$>+"1,W$L#$+-*+R*%"?*-&$+.*+&$1'+.*+&$#&$G+

;$#&$+/*-&$P&*>+'+Z3+%$A$%".'+"1,*%&:-/"'+.*+,$-#'1$-&*+.$+K"1*-.*-+,'%'+*+/'1,*+

.'+ $P,$%"1$-&'()*+ /"$-&@A"/'+ *0+ ,'%'+ *#+ .*1@-"*#+ .'+ /*-#&"&0"()*+ &$/-*9U6"/'+ <QL#$+

'9'%6'.'+ '+ &*.*#+ *#+ *0&%*#+ .*1@-"*#+ .'+ /*-#&"&0"()*>+ ".$-&"A"/'-.*L#$+ /*1+ 01'+

,%*59$13&"/'+.*+','%$/"1$-&*+'+,'%&"%+.'+#0,$%'()*+.'+A$-*1$-*9*6"'G+E+&D/-"/'>+$1+

&*.'#+'#+#0'#+<'%"'-&$#>+/*-#&"&0"+'+,$.%'+.$+&*20$+,'%'+$#&'+<"%'6$1G+++

E+ A"-'9".'.$+ */0,*0+ 01+ 906'%+ /$-&%'9+ -*+ #D/G+ gg+ $+ '+ /"5$%-D&"/'+ ,*.$+ #$%+

/*1,%$$-.".'+ /*1*+ 01'+ l&$*%"'+ .'#+ $#&%0&0%'#+ $+ ."-'1"#1*#+ A"-'9"?'.*#m>+

,%$*/0,'.'+ 20$+ $#&3+ /*1+ '+ ,*##"5"9".'.$+ .$+ /*1,%$$-.$%+ $+ /*-&%*9'%+ '+ ,%U,%"'+

*%6'-"?'()*+ $+ /*1+ '+ %'/"*-'9"?'()*+ .'#+ A*%('#+ 20$+ #"&0'1+ *+ R*1$1+ -*+ &0$&%26&!

&D/-"/*G+lV+#"1,9$#+A'/&*+.$+#$+&%'&'%+'+&$9$*9*6"'+/*1*+01+1$/'-"#1*+/*6-*#/@<$9+$+

-)*+ .$A"-"&"<'1$-&$+1"#&$%"*#*+ .3+ '+ <$%+ '+ &$-&'&"<'+ .$+ -)*+ #$+ '/$"&'%+ 01'+ #"&0'()*+

#"1,9$#1$-&$+<"<".'+*0+$P,$%"$-/"'.'m+XK"1*-.*-+dros>+dniYGtr+8*-&0.*f/*-&%',W$+

K"1*-.*-f*#+ $#20$1'+ /"5$%-D&"/*#+ l-)*+ ,*.$1+ $-/*-&%'%+ 01+ #$-&".*+ 0-"<$%#'9+

#$-)*+ -01'+ #*/"$.'.$+ Z3+ /*-#&"&0@.'+ .$+ 01'+1'-$"%'+ '-39*6'+ '+ $##$+ ,$-#'1$-&*m+

XK"1*-.*-+ dros>+ dntYG+;$#&$+ ,*-&*>+ '+ ,%U,%"'+ A"-'9".'.$+ .$<D1+1'&D%"'+ .'+ &D/-"/'G+

J$/$-&$1$-&$>+'+R$6$1*-"'+.*#+1*.$9*#+1'&$13&"/*#+$+.'+#"109'()*+/*1,0&'/"*-'9+

,'%$/$+'5#*90&"?'%+'+'5*%.'6$1+&$9$*9U6"/'+-*+/'1,*+.'+&D/-"/'+X=*#/'-*+ennq>+osYG!

K"1*-.*-+ '9$%&'>+ $1+ ,%"1$"%*+ 906'%>+ ,'%'+ *+ A'/&*+ .$+ '+ "1,$%A$"()*+ .*#+

/*-R$/"1$-&*#+/"$-&@A"/*#+20$+60"'1+'+,%$<"#)*+.'+0-"<$%#'9".'.$+.'#+'/(W$#+"1,$."%+

'+,%$/"#)*+.$##'#+,%$<"#W$#G+;*+20$+."?+%$#,$"&*+4+."#&%"50"()*+.'#+A0-(W$#+$+'*+/39/09*+

.'#+$#&%0&0%'#+.*#+*5Z$/&*#+&D/-"/*>+R3+&'15D1+20$+%$A$%"%+'+."A$%$-('+$P"#&$-&$+$-&%$+

'#+"-&$-(W$#+.$+A"-'9".'.$+X%$,%$#$-&'.'#+-*+$#20$1'+&D/-"/*+.*+*5Z$/&*Y+$+*+#"#&$1'+

/"$-&@A"/*+.*+/*-R$/"1$-&*+X*0+*+20'.%*+/"$-&@A"/*+.*#+A$-U1$-*#YGon+B*%+&0.*+"#&*>+l'+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
tr
+='-&*+*+ "-.0#&%"'9+20'-&*+*+&%'5'9R'.*%+<"#'1+*#+%$#09&'.*#+$+$#&)*+.*1"-'.*#+,$9'+ A"-'9".'.$G+!'@+

'.<D1+ '+ #0'+ '9"$-'()*G+ !$+1'-$"%'+ 5$1+ ."A$%$-&$>+ *+ R*1$1+ &D/-"/*>+ /0Z'+ <".'+ D+ A$"&'+ .*+ %"&1*+ .'#+
1320"-'#+20$+*+%*.$"'1+$+20$+$9$+ "-&$%9"6'>+D+01+R*1$1+.*#+&0$&%26&$>+,%$*/0,'.*+/*1+*+,%U,%"*+
A0-/"*-'1$-&*f/*1+'+*,$%'()*+$1+<"'#+.$+#$+/01,%"%+XK"1*-.*-+dros>+deqYG+
on
+ l8'.'+ ,$('>+ -*+ *5Z$/&*+ /*-/%$&*>+ -)*+ D+ #*1$-&$+ *+ 20$+ &$1+ /*1*+ $##Q-/"'+ /*%%$#,*-.$%+ '*+

/'%(,*%&0-#!+&!'%)!1'0<=#!(,&8*$-)V+&$&G)+)!(&6#!/#0$-,'-#,?+1'#+#"1+,'%&$+.$+01+#"#&$1'+$1+20$+#$+
$P$%/$+01'+109&",9"/".'.$+.$+A*%('#+$+#$+(,#+'S&%!&1&*-#$! *0+&(&0+&0-&$!+)! *0-&0<=#!+&!1)2,*/)<=#Wm+
E#+ '/(W$#+1h&0'#+$P$%/$1L#$+ #$60-.*+ &*.'#+ '#+ 9$"#+ .'+ /"Q-/"'O+ l'+ A"-'9".'.$+.'+ "-&$-()*+ &D/-"/'+-)*+
,*.$+ '&"-6"%+ '+ #0'+ ,$%A$"()*+ -'+ /*-#&%0()*+ .*+ *5Z$/&*+ #$+ -)*+ #$+ ".$-&"A"/'%+ /*1+ *+ /*-R$/"1$-&*+
/"$-&@A"/*+0-"<$%#'9G+!$<$+,%$/"#'%L#$+20$+$#&$+/*-R$/"1$-&*+&$1+.$+#$%+0-"<$%#'9>+01'+<$?+20$+*+A'/&*+
.$+ *+ *5Z$/&*+ &D/-"/*+ ,$%&$-/$%+ 4+ /9'##$+ .$+ *5Z$/&*#+ '%&"A"/"'"#+ 20$+ %$#,*-.$+ '+ .$#$Z*#+ R01'-*#+ -)*+



 te+

/*-/%$&"?'()*+ .*#+ *5Z$/&*#+ &D/-"/*#+ D+ /*-."/"*-'.'+ ,$9*+ &$-,&*-)%&0-#! +#! *0-&,8)6#!

5'&!$&(),)!)$!/*X0/*)$!+)$!-./0*/)$m+XK"1*-.*-+dros>+ioLiqYG+

k0'-.*+ &0.*+ $#&3+ *%"$-&'.*+ &$9$*9*6"/'1$-&$+ ,'%'+ '+ A0-()*+ .$+ /*-&%*9*>+ *+

$%%*+*0+'+A'9R'+'.20"%$1+6%'-.$+"1,*%&:-/"'+-*+.*1@-"*+&D/-"/*+1*.$%-*>+#*5%$&0.*+

-*+ ,9'-*+ .'+ /*-#&"&0"()*+ .*+ #'5$%G+ V+ $%%*+ A*"+ ,*#&*+ '*+ #$%<"(*+ .'+ ,%*.0()*+ .$+ 01+

,$-#'1$-&*+"-.0&"<*+$+.*+#0%6"1$-&*+.'+/"Q-/"'>+,*"#+.3+'+<$%+'+%$9'()*+$-&%$+'+(4N$*$+

$+ *+ 6$#&*+ &D/-"/*f20$+ D+ '96*+ 20$+ -)*+ #$+1*#&%'+ -*+ /0%#*+ ."%$/&*+ R'5"&0'9+ .$+ 01'+

'/()*+5$1+#0/$.".'G+K"1*-.*-+ Xdros>+eneLenu>+ees>+etqY+ 9"6'+*+ &$1'+.*+$%%*+*0+.'+

A'9R'+'*+:1'6*+.'+'/&"<".'.$+&D/-"/'G+l;'+'/&"<".'.$+&D/-"/'>+20'-.*+'+'/()*+A%'/'##'>+

.3L#$+ '+ ','%"()*+ .$+ .0'#+ 1*.'9".'.$#+ *,*#&'#m>+ -'+ A*%1'()*+ .$+ 01+ #"#&$1'+

"-/*1,'&@<$9+$-&%$+$+'+'/()*+$+*+10-.*+20$+$9'+ "-/*%,*%'+XK"1*-.*-+dros>+eneYG+K$+

6$#&*#+".Q-&"/*#+&Q1+%$#09&'.*#+#$1,%$+".Q-&"/*#>+'+$A"/3/"'+.*+6$#&*+/*-A0-.$L#$+/*1+

*+,%U,%"*+6$#&*G+B$9*+/*-&%3%"*>+l*+A%'/'##*+.*+6$#&*+&D/-"/*+.$#A'#'+w.D,R'#$x+*+'/&*+

&D/-"/*+$1+.0'#+%$'9".'.$#+*,*#&'#O+01'+%$'9".'.$+A"60%'9>+20$+D+A$"&'+.$+$#20$1'#+.$+

'/()*>+ .$+ R35"&*#>+ .$+ 6$#&*#+ $#&%0&0%'.*#>+ ',%$-.".*#+ ,$9*+ R*1$1+ /*1*+ 1$"*#>+ $+

01'+%$'9".'.$+.$+A0-.*>+'#+20'9".'.$#>+'#+."1$-#W$#>+*#+,*.$%$#+.*+10-.*+'*+20'9+#$+

',9"/'+ *+ 6$#&*+ &D/-"/*m+ XK"1*-.*-+ dros>+ eneLniYG+ N##'+ %$'9".'.$+ .$+ A0-.*>+ /*1*+

1'&D%"'+.$,*#"&3%"'+.$+A*%('#>+.$+&$-.Q-/"'#>+D+'+/*"#'+/*1*+,*.$%+*0+,*&Q-/"'G+

B$9*+ $%%*>+ '+ (4N$*$! %$<$9'+ '+ #0'+ -'&0%$?'+ /*1*+ /*"#'+ ."A$%$-&$+ .*+ 6$#&*+

$#20$13&"/*G+V+$%%*+%$<$9'+&'15D1+*+."#,*#"&"<*+.$+&$#&$+.'+'.$20'()*>+20$+$#&'<'+

"1,9@/"&*+-'+',9"/'()*+.*+6$#&*+&D/-"/*+#*5%$+'#+,*&$-/"'9".'.$#+.'+1'&D%"'G+K"1*-.*-+

"-."/'+ 20$+ &'9+ ,*&$-/"'9".'.$+ .'+ -'&0%$?'+ D+ 10"&*+ 1'"#+ %"/'+ .*+ 20$+ '+ <"%&0'9".'.$>+

/*-#"#&"-.*+ -*+ ,%U,%"*+ lA0-.'1$-&*+ .'+ 1*.'9".'.$+ .'+ ,*##"5"9".'.$m+ XK"1*-.*-+

dros>+eneYG+B*.$+."?$%L#$+20$+'+1'&D%"'+D+.*&'.'+.*+#$0+/'1,*+.$+,%DL"-."<".0'9".'.$+

$+ -)*+ #"1,9$#1$-&$+ $P&%',*9'.'+ '+ ,'%&"%+ .'+ "-."<".0'9".'.$G+ N#&'+ -*()*+ .$+

,*&$-/"'9".'.$+."?+%$#,$"&*>+.$+/'.'+<$?>+'+01'+0-".'.$+,'%/$9'%+$9$1$-&'%+X.$+&*&'9+

,'%&"/09'%".'.$Y+$+'+,*.$%$#+9*/'"#G+|+&*1'.'+,*-&*+,*%+,*-&*>+*0+#$Z'>+-)*+D+0-"<$%#'9+

*0+%$9'&"<'+'*+/*-Z0-&*+.*+10-.*G+|>+,*%+"##*>+,%DL"-.0&"<'>+#$-.*+'+,'%&"%+.$9'+20$+'+

"-.0()*+ #$+ .$#$-R'G+ V+ ,$-#'1$-&*+ "-.0&"<*+ %$#09&'+ .'+ '/0109'()*+ .$+ ,*.$%$#+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
.$A"-$+ 20'920$%+ 9"1"&$>+ -$1+ .$A"-$+ $1+ -'.'+ *+ &",*+ .$+ '/(W$#+ A@#"/*L20@1"/'#+ 20$+ ,*.$1+ $P$%/$%L#$+
#*5%$+$##$+*5Z$/&*+*0+$-&%$+$##$+*5Z$/&*+$+*+10-.*+$P&$%"*%m+XK"1*-.*-+dros>+ioYG+



 ti+

,'%&"/09'%$#+ X'+ ,'%&"%+ .$+ <'9".'.$#+ .$+ $P,$%"Q-/"'#+ *0+ &$#&$#+ ,'%&"/09'%$#Y+ ,'%'+ '+

/9'##"A"/'()*+.*+%$'9S+.$#&"-'L#$+'+$<"&'%+*+$%%*+$+'+,$%1"&"%+$-0-/"'(W$#+69*5'"#+#*5%$+'+

1'&D%"'+$+#*5%$+'#+'/(W$#+XK"1*-.*-+dros>+entYG+=*.'<"'>+'+(4N$*$+',%$#$-&'L#$+/*1*+

l%$#$%<'+ "-$#6*&3<$9+ .$+ /*-."/"*-'1$-&*#+ .$+ #*5%$##'&0%'()*m+ Xdros>+ enqY>+ -)*+

,$%1"&"-.*+ 01'+ #0,$%'()*+ .$A"-"&"<'+ .*+ $%%*O+ l,$9*+ #$0+ A%'/'##*>+ *+ ,$-#'1$-&*+

&D/-"/*+ .$#/*5%$+ 20$+ *+ 10-.*+ -)*+ #$+ .$"P'+ "-&$"%'1$-&$+ "-/*%,*%'%+ -'#+ &D/-"/'#m+

Xdros>+ enoYGod+ E+ '-39"#$+ .'#+ ,*##"5"9".'.$#+ $+ .'#+ ,%*5'5"9".'.$#+ #U+ ,*.$+ #$%+ A$"&'+

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

'-&$%"*%$#+ 9"1"&$#+ 4+ '/()*G+ V+ #$0+ 0#*+ D+ %$#&%"&*+ '*+ $P"#&$-&$>+ -)*+ &$-.*+ <'9*%+ .$+

,%*6-U#&"/*G+!$#$-R'L#$+/9'%'1$-&$+'+ "1,*##"5"9".'.$+.$+'-&$/",'()*+ X'&D+,%*<'+$1+

/*-&%3%"*YG++

V+ /*-/$"&*+ $+ '+ /"Q-/"'+ ,%*/0%'1+ '+ $#&'5"9".'.$+ -*/"*-'9+ 20$+ ,$%1"&'+

/*1,'&"5"9"?'%+ *#+ $#20$1'#+ .'+ *,$%'()*+ &D/-"/'+ $+ '+ %$,%$#$-&'()*+ .*#+ 9"1"&$#+

"1,*#&*#+ '*+ 6$#&*+ &D/-"/*+ ,$9'+ -'&0%$?'G+ ;)*+ ,*.$>+ /*-&0.*>+ ,%*.0?"%L#$+ 01+

,$-#'1$-&*+<$%.'.$"%'1$-&$+#"#&$13&"/*>+$15*%'+'+&$-&'&"<'+#$Z'+'+.$+.$A"-"%+&*.*+*+

$#,$/&%*+ .*+ 6$#&*+ &D/-"/*G+ ;$#&$+ :15"&*>+ .$#&'/'L#$+ '+ 1*%'9+ ,%3&"/'>+ /*1+ <'9*%$#+

/*1*+*#+.'+$A"/3/"'+.*+$#A*%(*+$+.'+-)*L'5#0%.".'.$+.'+'/()*+XK"1*-.*-+dros>+enqL

enuYG+ E+ &*1'.'+ .$+ /*-#/"Q-/"'+ A"9*#UA"/'+ *0+ -*/"*-'9+ D+ h&"9+ ',$-'#+ /09&0%'91$-&$O+ '+

'/&"<".'.$+&D/-"/'+#U+,*.$+#$%+',%$$-.".'+,*%+"-&0"()*Goe+

V+ ,*-&*+ /%0/"'9+ .'+ '-39"#$+ .$+ E<"&'9+ J*-$99+ '##$-&'+ #*5%$+ '+ ,%$/'%"$.'.$+ .*+

$#&'&0&*+.*+#$%+$1+#"&0'()*+.$+&$#&$f.$-&%*+$+A*%'+.*+,'%'."61'+$P,$%"1$-&'9G+B'%'+

E<"&'9+ J*-$99>+ *+ *5Z$/&*+ #0Z$"&*+ '+ &$#&$+ D+ %'."/'91$-&$+ %$/*-A"60%'.*>+ #$-)*+1$#1*+

#0#,$-.".*+"-.$A"-".'1$-&$G+70"&'#+<$?$#+"-'.<$%&".'1$-&$>+-'+$P,$%"Q-/"'+/"$-&@A"/'>+

'+ /*"#'+ $,"#&D1"/'+ $#&3+ #$1,%$+ '"-.'+ '+ #$%+ A*%1'.'+ X%$/*%.$1*#+ B*,,$%YG+ V+ &$#&$+

/'%%$6'+ *+ A'%.*+ .'+ &'%$A'+ .$+ 9$6"&"1'%>+ 1'#+ ,$%1'-$/$+ -01+ 9"15*+ $-&%$+ '+ 20'#$L

'A"%1'()*+$+'+-$6'()*G+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
od
+ l7$#1*+ 109&",9"/'-.*+ '*+ "-A"-"&*+ *#+ *5Z$/&*#+ &D/-"/*#+ D+ "1,*##@<$9+ $-/*-&%'%+ 01'+ '5#*90&'+

'.$20'()*+ '*+ 10-.*>+ ,*%20$+ /'.'+ 01+ .*#+ *5Z$/&*#+ '&'/'+ *+ 10-.*+ .$+ 01+ #U+ ,*-&*+ $+ -01+ #U+
1*1$-&*m+XK"1*-.*-+dros>+dutY+
oe
+ + l;'.'+,%*<'>+ /*1+$A$"&*>+ 20$+ '+ %$'9".'.$+ &D/-"/'+,*##'+ #$%+ '.$20'.'1$-&$+ /*-R$/".'+ '&%'<D#+.$+

/*-/$"&*#G+XGGGY+B'%'+'.20"%"%+$##$+/*-R$/"1$-&*>+D+,%$/"#*+20$+*+#$%+R01'-*+#$Z'+%$'91$-&$+,*#&*+$1+
#"&0'()*>+ ,*%20$+ $##$+ D+ 01+ 1*.*+ .$+ $P"#&Q-/"'+ 20$+ $9$+ .$<$+ $P,$%"1$-&'%}&$#&'%+ wD,%*0<$%xm+
XK"1*-.*-+dros>+eesYG+



 tt+

V+ ,%*/$##*+ .$+ .$<"%+ &$/-*9U6"/*+ .*+ R*1$1+ $+ .'#+ /*"#'#+ .$#/%"&*+ ,*%+ E<"&'9+

J*-$99+ D+ &'15D1+ ,$%1'-$-&$>+ *+ 20$+ #"6-"A"/'+ 20$+ -0-/'+ #$+ ',%$#$-&'+ 01'+

*,*%&0-".'.$+%$'9+.$+*+/*-/90"%+X/*1+*0+#$1+#0/$##*YG+8'.'+*,*%&0-".'.$+&D/-"/'+*0+

/'.'+-@<$9+.'+$P,$%"Q-/"'+&$/-*9U6"/'+6'-R'+/'%3/&$%+.$+-*<".'.$+$+&*.*+*+Z*6*+#$+A'?+

%$/*1$('%G+E+&*.*+*+1*1$-&*+'+$P,$%"Q-/"'+&D/-"/'+'/*-&$/$+/*1*+,$%60-&'+XJ*-$99+

enno>+dnYGoi+

!

+

G?!

N1+/*-&%',*#"()*+4+-*()*+$P,$%"1$-&'9+1*.$%-'+.$+&$#&$>+20$+/*-#".$%31*#+

"-"/"'91$-&$>+$+'+,'%+.'+-*()*+&%'-#.0&"<'+.$+&$#&$+.$+E<"&'9+J*-$99>+20$+'/'5'1*#+.$+

/*-#".$%'%>+K"1*-.*-+'5*%.'+01'+*0&%'+".$"'+,%"1"&"<'+.$+&$#&$>+A*%&$1$-&$+'##*/"'.'+

4#+A*%1'(W$#+&D/-"/'#+'-/$#&%'"#Got+N#&$+"-/*10-"/3<$9++#%@0*#+.'+/#0+'<=#!)}+&!'96*>+

&$#&'.*+ -'+ %$9'()*+ /*1+ *+ 10-.*>+ ,'%$/$L-*#+ -0-/'+ '5'-.*-'%+ '+ $#A$%'+ &D/-"/'G+

K"1*-.*-+ '<'-('+ Z0#&'1$-&$+ $##'+ ".$"'O+ '+ .$+ 20$+ 01'+ /*10-"/'()*+ /*-<$-"$-&$+

$-&%$+ *+ R*1$1+ $+ *+ #$%+ &D/-"/*+ -$/$##"&'>+ $1+ /$%&'+1$.".'>+ .$+ 01+ l/*$A"/"$-&$+ .$+

"-&0"()*+$+"-#&"-&*m+XK"1*-.*-+dros>+reYG+V+/*-R$/"1$-&*+%'/"*-'9>+&$U%"/*>+/"$-&@A"/*+$+

0-"<$%#'9+ &$1+ 01+ 1D&*.*+ "-<$%#*>+ .$+ 20$+ A'?$1+ ,'%&$+ '+ 1$."()*>+ *+ /39/09*>+ '+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
oi
+7'"#+'."'-&$>+J*-$99+.$A$-.$+20$+l"-+'+9"1"&$.+&$/R-*9*6"/'9+#$-#$>+&R$+,0&'&"<$+."AA$%$-/$+5$&`$$-+

,'##"-6+*%+ A'"9"-6+1'^+5$+ '+ &%"<"'9+ "##0$>+ '#+ &R$+ %$/0%#"<$+-'&0%$+*A+ &R$+ &$#&+ .$&$%1"-$#+ "&#+ 6$-$%'&"*-+
%$6'%.9$##+ *A+ ."#/%$&$+ %$#09&#G+ _&+ "#+ "-+ &R$+ -'&0%$+ *A+ &$#&"-6+ &*+ 5$+ *-6*"-6+ "-.$A"-"&$9^>+ $<$-+`R$-+ &R$+
#"109'&"*-+1'^+ ,'##+ "-&*+ '+ %$A$%$-/"'9+`*%9.m+ XJ*-$99+ enno>+ dssYG+ !'@+ %$#09&'+ 01'+ .$+ .0'#+ R",U&$#$#+
."#&"-&'#f$+'15'#+#)*+#U+','%$-&$1$-&$+%$#*90(W$#+A"-'"#+.*+,%*59$1'>+Z3+20$+"1,9"/'1+01'+'5$%&0%'+
,$%,D&0'+ .'+ 20$#&)*+ .*+ &$#&$+ .'+ &D/-"/'G+ E+ ,%"1$"%'+ R",U&$#$>+ .$+ '/*%.*+ /*1+ '#+ X'"-.'Y+ '/&0'"#+
/*-."(W$#+.$+,%*.0()*>+,'##'+,*%+/'.'+"-#&:-/"'+&D/-"/'+#$%+#0/$.".'+,*%+*0&%'G+E++#$60-.'+R",U&$#$+D+'+
20$+',%$#$-&'+E<"&'9+J*-$99+$1+K4&!K&$-!H,*8&O+'+1$#1'+20$+$-/*-&%'1*#+-'+A"9*#*A"'+.'+/"Q-/"'+$+.'+
&D/-"/'>+#$60-.*+'+20'9+'+/"Q-/"'+$+'+ &D/-"/'+#)*+,$-#'.'#>+-'#+#0'#+$P,%$##W$#+1'"#+'/'5'.'#>+/*1*+
&$#&$#+20$+-)*+/*-R$/$1+A"1G+
ot
+I$%+#0,%'+."/&G+X,G+ed#GY+'+."#/0##)*+#*5%$+'+."#&"-()*+$-&%$+1*.*#+.$+',%$-."?'6$1+&D/-"/'G+K*5%$+'+

/"%/0-#&:-/"'+/%@&"/'+.$+1$."()*+A'/$+'*+10-.*+20$+',$9".'+.$+&$#&$>+K"1*-.*-+."?+*+#$60"-&$O+lR3+01'+
/$%&'+ /'%6'+ .$+1'6"'+ -*+ &$#&$>+ 20$+ D+ 01+ '/&*+ ,$9*+ 20'9+ 01'+ /%"'-('+ #$+ &*%-'+ R*1$1>+ '*+ A'?$%+ ,$9'+
,%"1$"%'+ <$?+ 0#*+ .$+ &*.'#+ '#+ #0'#+ A*%('#+ 9$<'.'#+ '&D+ '*+ #$0+ 9"1"&$+ $P&%$1*G+ ;$##$+ /*%,*L'L/*%,*+
,$%"6*#*+/*1+*+10-.*+$+/*1+'+1'&D%"'>+$9$+'%%"#/'+'+$A"/3/"'+.'+#0'+'/()*+.$+R*1$1>+#$+A%'20$Z'+*0+#$+
#$+ %$<$9'+ "-A$%"*%G+ 8'#*+ '+ -'&0%$?'+ R*#&"9+ -)*+ #$+ .$"P$+ <$-/$%>+ *+ R*1$1+ -)*+ ,*.$+ &*%-'%L#$+ '.09&*+
/*1,9$&*>+ ,*"#+ 01+ A*##*+ &$%3+ #".*+ /%"'.*+$-&%$+ '+-'&0%$?'+ $+ $9$S+ *+ &$#&$+ D+01+$-A$"&"('1$-&*+.*+ #$%+
&D/-"/*+,'%'+&*.'+'+<".'S+D+01'+*,$%'()*+20$+/%"'+'+*5$."Q-/"'+.'+1'&D%"'+'+01+R*1$1+20$+#$+&*%-*0+
#$0+1$#&%$>+,*"#+/*-#$60"0+.*13L9'>+/*1*+'+01+'-"1'9+20$+#$+&*%-'+.U/"9+'+,'%&"%+.*+."'+$1+20$+,$9'+
,%"1$"%'+ <$?+ #$+ .$"P'+ /*-.0?"%G+ XGGGY+ ;*+ &$#&$>+ 01'+ 9$"+ .$+ &0.*+ *0+ -'.'+ 1'-"A$#&'L#$S+ *+ R*1$1+ $+ *+
10-.*+&%'-#A*%1'1L#$S+01'+0-")*+'##"1D&%"/'+"-#&"&0"L#$m+XK"1*-.*-+dros>+rdYG++



 to+

A"60%'()*+ 6$*1D&%"/'+ $+ '+ '-39"#$+ .$#/%"&"<'G+ ;$#&$+ #$-&".*>+ *+ &$#&$+ #"&0'L#$+ -*+ 906'%+

*,*#&*+ '*+ .*+ /'1,*+ $P,$%"1$-&'9>+ 20$+ #$+ /'%'/&$%"?'+ ,$9*+ /39/09*+ $+ ,$9'+ ,%$<"#)*+

XK"1*-.*-+dros>+rdLriYG++

E#+ %$'9"?'(W$#+ &D/-"/'#+ #0%6$1+ /*1*+ 1$."'.*%'#+ $-&%$+ $#&$#+ .*"#+ 1*.*#+

&D/-"/*#+ *,*#&*#>+ '*+ "-"/"'%$1+ 01+ $-/"/9*,$."#1*+ "-&0"&"<*>+ "#&*+ D>+ '*+ ,$%1"&"%+ 01'+

%$9'()*+$-&%$+*+*5Z$/&*+/"$-&@A"/*+$+*+*5Z$/&*+&D/-"/*>+20$+#)*+$##$-/"'91$-&$+10"&*+

."A$%$-&$#Goo+ V#+ ,%"-/@,"*#+ &D/-"/*#+ .*+ $-/"/9*,$."#1*+ '5#&%'/&*+ $+ ."#/0%#"<*+ ,*.$1+

#$%+ /*1,%$$-.".*#+ '&D+ ,*%+ 01'+ /%"'-('+ /*1+ 01+ ,$-#'1$-&*+ '5#&%'/&*+ ,*0/*+

/*1,9$P*>+'&%'<D#+.'+$P,$%"Q-/"'+.*+*5Z$/&*>+.'+1320"-'+*0+.*+&0$&%26&+ &D/-"/*G+N+

#$>+'&D+'*+#D/G+gg>+'#+&D/-"/'#+-)*+/*-#$60"%'1+A'?$%+'+Z0#&'+1$."'()*+$-&%$+*+&%'5'9R*+

$-/"/9*,D."/*+$+01'+/09&0%'+&D/-"/'+20*&"."'-'f$1+<"%&0.$+.$+#$%$1+.$#,%*<".'#+.$+

*,$%'(W$#+l<$%.'.$"%'1$-&$+0-"<$%#'"#+20$+"-/90'1+*#+$#20$1'&"#1*#+.'+#$-#'()*+$+

.*+,$-#'1$-&*mf>+'#+&$/-*9*6"'#+.'+"-A*%1'()*+*A$%$/$1+&'9<$?+*+,%"1$"%*+#"-'9+.$+

20$+#$+,*.$%+'9/'-('%+&'9+1$."'()*+XK"1*-.*-+dros>+dnrLddnYG++

N#&'+20$#&)*+ %$A9$/&$L#$+ "60'91$-&$+-*+ /'1,*+.'+,$%/$,()*>+*-.$+ #$+$#5*('+

01+.*#+ '#,$/&*#+1'"#+ "1,*%&'-&$#+.'+ /%"#$+.'+ '5*%.'6$1+ &$9$*9U6"/'+ $+R"9$1U%A"/'>+

20$%+.'+'/&"<".'.$+&D/-"/'>+20$%+.'+%$9'()*+$,"#&$1*9U6"/'G+

E-&$#+.'+,$%/$,()*>+'+%$9'()*+.$+"-/*1,'&"5"9".'.$+$-&%$+#0Z$"&*+$+1$"*+$P"#&$+

/*1*+,*&$-/"'9".'.$G+E+,$%/$,()*+-)*+D+01'+&*1'.'+.$+A*%1'>+1'#+#"1+'+%$#*90()*+

.$+01+/*-A9"&*+*0+'+.$#/*5$%&'+.$+01'+/*1,'&"5"9".'.$f'+ *08&0<=#!.$+01'+ A*%1'G+

K$1+&$-#)*+,%D<"'>+'+,$%/$,()*+-)*+,*.$+,%*/$.$%+4+#$6%$6'()*+.'#+0-".'.$#>+"#&*+D>+

4+.$#/*5$%&'+.$+,*9'%".'.$#f$>+-*+9"1"&$>+-)*+&$1+906'%G+l=*.'#+'#+<$?$#+20$+'+&$-#)*+

.*+#"#&$1'+-)*+#$+,*.$+%$#*9<$%+-01'+$#&%0&0%'>+-01'+*%6'-"?'()*+.'+,*9'%".'.$+.*+

#0Z$"&*+$+.'+,*9'%".'.$+.*+*5Z$/&*>+#05#"#&$+01+1'9L$#&'%+20$+*+R35"&*+&$%3+."A"/09.'.$+

$1+.$#A'?$%>+1$#1*+#$+&*.*+*+,$%"6*+&"<$%+#".*+'A'#&'.*m+XK"1*-.*-+ennu>+uqLusYG+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
oo
+lV+*5Z$/&*+&D/-"/*+."#&"-60$L#$+.$+A'/&*+.*+*5Z$/&*+/"$-&@A"/*+,*%20$+*+*5Z$/&*+/"$-&@A"/*+D+01+*5Z$/&*+

'-'9@&"/*>+20$+<"#'+'+'-39"#$+.$+01+$A$"&*+h-"/*+/*1+&*.'#+'#+#0'#+/*-."(W$#+$+*#+#$0#+/'%'/&$%$#+1'"#+
,%$/"#*#>+$-20'-&*+*+*5Z$/&*+&D/-"/*>+5$1+9*-6$+.$+#$+#"&0'%+"-&$"%'1$-&$+-*+/*-&$P&*+.$+01'+/"Q-/"'+
,'%&"/09'%>+$#&3+.$+A'/&*+-*+,*-&*+.$+'A90Q-/"'+.$+01'+109&",9"/".'.$+.$+.'.*#+$+.$+$A$"&*#+/"$-&@A"/*#+
,%*<$-"$-&$#+.*#+/'1,*#+1'"#+<'%"'.*#>+"-&$6%'-.*+*#+#'5$%$#+','%$-&$1$-&$+1'"#+R$&$%U/9"&*#+$+20$+
-)*+,*.$1+#$%+"-&$9$/&0'91$-&$+/**%.$-'.*#>+$15*%'+*+#$Z'1+.$+1*.*+,%3&"/*+-*+A0-/"*-'1$-&*+.*+
*5Z$/&*+&D/-"/*S+,*.$1*#+."?$%+20$+*+*5Z$/&*+&D/-"/*+%$#09&'+.'+'%&$+.*+/*1,%*1"##*m+XK"1*-.*-+dros>+
dnrYG+



 tq+

E+ $P/$,/"*-'9".'.$+.'+ %$'9".'.$+.*+*5Z$/&*+ #U+ ','%$/$+$1+ #"&0'()*+'%&"A"/"'9O+

l!$+1'-$"%'+/*%%$-&$>+-)*+D+*+*5Z$/&*+20$+D+,$%/$5".*>+1'#+*+10-.*>+,*9'%"?'.*+.$+

&'9+ 1'-$"%'+ 20$+ '+ #"&0'()*+ '##01$+ 01+ #$-&".*m+ XK"1*-.*-+ ennu>+ srYG+ lB'%'+ 20$+ '+

A*%1'()*+.$+/*-/$"&*#+#$Z'+,*##@<$9>+D+,%$/"#'+01'+&$-#)*+"-&$%,$%/$,&"<'+20$+,*-R'+

$1+Z*6*+*+#$-&".*+.'+%$9'()*+.*+#0Z$"&*+/*1+*+10-.*+$+/*1+$9$+1$#1*m+XK"1*-.*-+

ennu>+riYG+E+."#,'%".'.$+$P"#&$-&$+$-&%$+'+"1'6$1+.$+/'.'+01+.*#+*9R*#+D+.'.'+/*1*+

$P$1,9*G+ 8'.'+ %$&"-'+ D+ /*5$%&'+ ,*%+ 01'+ "1'6$1+ 5"."1$-#"*-'9+ $+ '+

&%"."1$-#"*-'9".'.$+-)*+D+'+Z0-()*+*0+#*1'+.'#+.0'#G+E+&%"."1$-#"*-'9".'.$+/*-#&"&0"L

#$+,$9'+ "-&$6%'()*+.'+."#,'%".'.$+$+*,$%'+#*5%$+$+/*1+'+."A$%$-('>+-0-/'+#0,$%'.'>+

$-&%$+ '#+.0'#+ "1'6$-#G+E##"1>+ #$-#'()*+$+,$%/$,()*+ Z0-&'1L#$>+-01'+'/&"<".'.$+.$+

'1,9"A"/'()*>+,*%+."A$%$-/"'()*+$+ "-&$6%'()*>+ %$#,$/&"<'1$-&$+ XK"1*-.*-+drqt>+eesL

eerYG++l8*1*+'+,$%/$,()*>+*+/*-/$"&*+-$/$##"&'+.$+01'+,$%1'-$-&$+%$'/&"<'()*G+XGGGY+E+

$-&%'.'+ .$+ -*<*#+ /*-/$"&*#+ -*+ /'1,*+ 9U6"/*+ ,*.$+ /*-.0?"%+ 4+ %$$#&%0&0%'()*+ .*+

/*-Z0-&*+.*#+/*-/$"&*#m+XK"1*-.*-+ennu>+riYG+

='15D1+ -'+ '/()*>+ '+ "-&$6%'()*+ .$+ -*<*#+ $9$1$-&*#+ ,%$/"#'+ .'+ /*-."()*+ .$+

."#,'%".'.$S+'#+ "-/*1,'&"5"9".'.$#+.$+."#,'%".'.$+ #)*+ "-&$6%'.'#+,$9'+.$#/*5$%&'+.$+

-*<'#+."1$-#W$#G+lV+10-.*+'-&$%"*%+4+'/()*+-)*+D+',$-'#+01+10-.*+*-.$+R3+01'+

5'%%$"%'+ $-&%$+ *+ #0Z$"&*+ $+ *+ A"1S+ D+ #*5%$&0.*+ 01+10-.*+ 20$+ -)*+ /*"-/".$+ /*1+ $9$+

1$#1*>+,*%20$+-)*+,*.$+#$%+<"#&*+.$+01+,*-&*+.$+<"#&'+h-"/*G+V+*5#&3/09*+ XGGGY+D+'+

,90%'9".'.$+.$+1*.*#+.$+$#&'%+,%$#$-&$+-*+10-.*m+XK"1*-.*-+drqt>+eieLeiiYG+

E+ "-<$-()*+ &D/-"/'>+ /*1*+ %$'9".'.$+,%*/$##0'9+ $+ /'%%$6'.'+R01'-'1$-&$+.$+

,%DL"-."<".0'9".'.$>+ "1,9"/'+ '+ "-<$-()*+ .*+ #$0+ ,%U,%"*+ 10-.*+ *0+ 1$"*G+ N9'+ D+ '+

%$#*90()*+ .$+ 01'+ "-/*1,'&"5"9".'.$+ ,*%+ <"'+ .'+ .0,9'+ "-&$6%'()*+ /%"'&"<'+ .*#+ #$0#+

,U9*#G+E+l'.',&'()*L/*-/%$&"?'()*+D+01+,%*/$##*+20$+/*-."/"*-'+*+-'#/"1$-&*+.$+01+

1$"*>+$1+<$?+.$+#$%+/*-."/"*-'.*+,*%+01+1$"*+Z3+.'.*S+D+/*-."/"*-'.*+,*%+01+1$"*+

20$+#U+ &$1+$P"#&Q-/"'+<"%&0'9+'-&$#+.'+ "-<$-()*m+ XK"1*-.*-+dros>+ooYG+E+ "-<$-()*+D+

01'+ A*%1'+ .$+ /*-/%$&"?'()*+ '##$-&$+ $1+ /*-."(W$#+ 20$+ $9'+ ,%U,%"'+ &'15D1+

/*-/%$&"?'G+ V+ *5Z$/&*+ $+ *+ 6$#&*+ &D/-"/*+ #)*+ '#+ /*-."(W$#+ .$+ #"+1$#1*#G+ ='15D1+ *+

1$"*+D+01'+$#,D/"$+.$+A'5%"/'()*+#"109&:-$'+4+.*+#$%+&D/-"/*>+'+20'9+/*1,%$$-.$+01+

/$%&*+%$6"1$+.$+$9$1$-&*#+20$+*+$-<*9<$S+*+1$"*+D+'+/*-."()*+.$+A0-/"*-'1$-&*+.*+



 tu+

*5Z$/&*+ "-<$-&'.*G+ M3>+ ,*%&'-&*>+ 01'+ "-<$%#)*+ .'+ 9U6"/'+ .*+ /*-."/"*-'1$-&*>+ ,$9'+

20'9+*+A0&0%*+/*-."/"*-'+*+'/&*+,%$#$-&$+.$+"-<$-()*Goq++

N1+#01'>+$#&$+D+01+'/&*+20$+',$-'#+01+,$-#'1$-&*+.*&'.*+.$+ "1'6"-'()*+

/%"'&"<'+ ,*.$+ *,$%'%G+ l|+ 01'+ /$%&'+ /*-/$,()*+ .$+ %$9'()*>+ $+ $1+ ,'%&"/09'%+ .'+

"-."<".0'9".'.$+.*#+ &$%1*#+/*1*+'-&$%"*%+4+ %$9'()*>+20$+$#&3+ "1,9"/'.'+ w-'x+R"#&U%"'+

.*+/*-R$/"1$-&*G+V%'>+-'.'+,%*<'+20$+*+/*-R$/"1$-&*+#$Z'+01'+%$9'()*+.$+ &$%1*#+

,%DL$P"#&$-&$#+/*1*+%$'9".'.$#+ "-."<".0'.'#Gm+E*+/*-&%3%"*+.'+ "-&$%'/()*>+l'+'/()*+D+

01+ ,$%/0%#*+ 20$+ D+ 01+ 1*.*+ .$+ *%6'-"?'%>+ 01'+ ."1$-#)*S+ *#+ /'1"-R*#+ -)*+ ,%DL

$P"#&$1+ 4+ '/()*O+ $9$#+ #)*+ '+ ,%U,%"'+ "-."<".0'()*+ 20$+ A'?+ ','%$/$%+ 01'+ 0-".'.$+

$#&%0&0%'9+$+A0-/"*-'9+-$##'+,90%'9".'.$+/*-A9"&0'9m+XK"1*-.*-+drqt>+eutYG++

+

! !

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
oq
+ lV#+ $9$1$-&*#+ 20$+ 1'&$%"'91$-&$+ /*-#&"&0"%)*+ *+ *5Z$/&*+ &D/-"/*+ $+ 20$+ $#&)*+ #$,'%'.*#+ 0-#+ .*#+

*0&%*#>+ #$1+1$"*+ w'+$9$#x+ '##*/"'.*+'-&$#+.'+ /*-#&"&0"()*+.*+*5Z$/&*+ &D/-"/*>+.$<$1+#$%+*%6'-"?'.*#+
0-#+$1+9"6'()*+/*1+*#+*0&%*#+$1+A0-()*+.'+/'0#'9".'.$+/"%/09'%+20$+$P"#&"%3+'##"1+20$+*+*5Z$/&*+#$Z'+
/*-#&"&0@.*S+'##"1>+&%'&'L#$+'20"+.$+01+/*-."/"*-'1$-&*+.*+,%$#$-&$+,$9*+A0&0%*>+,$9*+20$+'"-.'+-)*+Dm+
XK"1*-.*-+dros>+ouYG+



 ts+

"":!A:!$%+#1'()*&!/!,1"2&$%&,"10&!

>?!!

V+ ,$-#'1$-&*+ .$+ K"1*-.*-+ #*5%$+ '+ %$9'()*+ $+ '+ &%'-#.0()*+ ,$%1"&$+ '+

#0,$%'()*+.'#+*,*#"(W$#+$-&%$+-'&0%$?'+$+/09&0%'+$+$-&%$+ &D/-"/'+$+/09&0%'>+'&D+R*Z$+

'9"'.'#+'+01'+"-/','/".'.$+.$+%$/*-R$/$%+20$+&$/-"/"#1*+$+R01'-"#1*+-)*+%$<$9'1+

,%$*/0,'(W$#+*,*#&'#G+B'%'+*+'0&*%>+D+'+<"#)*+'-&%*,*9U6"/'+.'+&D/-"/'>+.$+R01'-"#1*+

A3/"9>+'+%$#,*-#3<$9+,*%+$P&$%"*%"?'%+*+&D/-"/*+A'/$+'*+R01'-*+$+,*%+%$.0?"%+'+&D/-"/'+

'*+ #$0+ 0#*+ ,$9*+ R*1$1f420"9*+ '+ 20$+ /R'1'+ *+ l,'%'."61'+ .*+ &%'5'9R*mG+ ='9+

/*1,%$$-#)*+-)*+,$%1"&"%3+-0-/'>+'+#$0+<$%>+*+-$/$##3%"*+$#/9'%$/"1$-&*+.'+ 9"6'()*+

,%*A0-.'+ $-&%$+ *+ R01'-*+ $+ *+ &D/-"/*>+ 20$+ R*Z$+ %$#09&'1+ .$+ 01'+ "-."<".0'()*+

/*-Z0-&'f1'"#+,%*,%"'1$-&$>+.$+,%*/$##*#+.$+&%'-#.0()*O+l'+ &%'-#.0()*>+20$+,*.$+

.$-*&'%+ "-."<".0'()*+ -#'-! /#',->+ .$A"-$+ 01+ ,%*/$##*+ %$9'/"*-'9+ $+ *-&*6$-D&"/*+ ,$9*+

20'9+01+.*1@-"*+.$+#$%+$-/*-&%'+-*0&%*+*+#$0+,%"-/@,"*+.$+/*-#&"&0"()*>+.$+&'9+1*.*+

20$+ 01+ 6D%1$-+ .$+ $#&%0&0%'+ 'A$/&'+ 01+ %$6"1$+1$&'#&3<$9+ '&D+ '@+ -)*+ $#&%0&0%'.*m+

X=*#/'-*+ ennq>+ doiYG+ N#&'+ /*-&'1"-'()*+ 6$-$%'&"<'+ $#&3+ -'+ 5'#$+ .*#+ 1*.*#+ .'+

'/&"<".'.$+ &D/-"/'G+ N#&$+ ,$-#'1$-&*+ $#&3+ 9"6'.*+ 4+ ".$"'+ .$+ 20$+ '#+ %$9'(W$#+ &Q1+

$#&'&0&*+.$+#$%+$+20$+-)*+,*.$1+#$%+/*-/$5".'#+/*1*+'96*+20$+*/*%%$+$-&%$+&$%1*#+

,%$<"'1$-&$+/*-#&"&0@.*#G+

K"1*-.*-+ .$A"-$+ '+ &%'-#.0()*+ -*#+ #$60"-&$#+ &$%1*#O+ l01'+ *,$%'()*+ A@#"/'>+

5"*9U6"/'>+ 1$-&'9+ $+ #*/"'9>+ ,$9'+ 20'9+ 01'+ '/&"<".'.$+ #$+ ,%*,'6'+ 6%'.0'91$-&$+ -*+

"-&$%"*%+ .$+ 01+ .*1@-"*>+ 5'#$'-.*+ $##'+ ,%*,'6'()*+ -01'+ $#&%0&0%'()*+ .*+ .*1@-"*+

*,$%'.'+,*-&*+,*%+,*-&*O+/'.'+%$6")*+.$+$#&%0&0%'+/*-#&"&0@.'+#$%<$+4+%$6")*+#$60"-&$+

.$+ ,%"-/@,"*+ .$+ /*-#&"&0"()*Gm+ !'@+ %$#09&'+ 01'+ l$#&%0&0%'+ %$&"/09'%+ '1,9"A"/'-&$m+

XK"1*-.*-+drqt>+dsYGou+;*&$L#$+20$>+#$-.*+01'+/*-/$,()*+.$+A*%&$+"-#,"%'()*+A@#"/*L

20@1"/'>+."?+%$#,$"&*+'+*,$%'(W$#+1$-&'"#+$+#*/"'"#G+N#&'+&%'-#A$%Q-/"'+.'+&%'-#.0()*+

,'%'+*#+,9'-*#+1$-&'"#+$+#*/"'"#+,$%1"&$+.$#$-<*9<$%+01+,$-#'1$-&*+$P&%$1'1$-&$+

%"/*+ -*#+ .*1@-"*#+ ,#@20"/*#+ $+ &D/-"/*#+ .'+ $P,$%"Q-/"'G+ K$+ $1+ .*1@-"*#+ A@#"/*#+ '+

&%'-#A$%Q-/"'+ $1+ /'0#'+ D+ ,'0&'.'+ ,*%+ "&$%'(W$#+ ,%*6%$##"<'#+ #"1,9$#>+ 20$+ #$+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
ou
+B*.$+%$#"."%+'20"+01'+.'#+,%"-/",'"#+"-A90Q-/"'#+.'+/*-/$,()*+%$&"/09'%+'.*,&'.'+,*%+!$9$0?$+-'+&)*+

"-A90$-&$+ -*()*+ .$+ %"?*1'G+ K$%"'+ /$%&'1$-&$+ "1,*%&'-&$+ $P,9*%'%+ '#+ ."A$%$-('#+ $-&%$+ *+ %"?*1'+ $+ '+
&%'-#.0()*>+$15*%'+*+,%$#$-&$+$#&0.*+-)*+,*##'+$-/'1"-R'%L#$+-$##$+#$-&".*G+



 tr+

/'%'/&$%"?'1+ ,$9'+ %$,$&"()*+ .$+ A*%1'#>+ $1+ .*1@-"*#+ .$+1$&'#&'5"9".'.$+ <"&'9+ *0+ .$+

,%*59$13&"/'+ ,#@20"/'+ l,*.$+ '<'-('%+ /*1+ 01+ ,'##*+ /*-#&'-&$1$-&$+ <'%"3<$9>+

$#&$-.$%L#$+'+01+.*1@-"*+.$+R$&$%*6$-$".'.$m+XK"1*-.*-+drqt>+dsYG+B'%&"-.*+.$+01+

/$-&%*+ $#&%0&0%'9+ $+ A0-/"*-'9+ .*+ #$%>+ '+ &%'-#.0()*+ $#&$-.$>+ $1+ &*%-*+ .$##$+ /$-&%*>+

1h9&",9'#+."1$-#W$#+*,$%'&"<'#+$1+."<$%#'#+."%$/(W$#G+E+ &%'-#.0()*+/*%%$#,*-.$+'*+

$P$%/@/"*+.'#+&$-#W$#+,%DL"-."<".0'"#+$+,*.$+9$<'%+'+#0/$##"<'#+"-."<".0'9"?'(W$#G+

;*+20$+."?+%$#,$"&*+4+"-."<".0'()*+,#@20"/'+$+#*/"'9+.*+#$%>+'+&%'-#.0()*+-)*+#$+

/%"'+ .$+ A*%1'+ $P/90#"<'1$-&$+1$-&'9+ *0+ "1'6"-'&"<'f*+ #$%+ -)*+ /*-&D1+ *+ ,%"-/@,"*+

6$-$%'&"<*+$1+/'0#'>+.$,$-.$-.*+#$1,%$>+-'+*,$%'()*+&%'-#.0&"<'>+.$+01+$#&@109*+

*0+.$+01'+ /*-&'1"-'()*+20$+ "-&%*.0?'1+01+,%"-/@,"*+ /*-#&"&0&"<*+-*<*G+ N1+ #01'>+

-)*+ #$-.*+ 01'+ *,$%'()*+ '5#&%'/&'>+ '+ &%'-#.0()*+ &'15D1+ -)*+ D+ 01'+ *,$%'()*+

,0%'1$-&$+1'&$%"'9G+

_#&*+9$<'+K&"$69$%+'+'/0#'%+K"1*-.*-+.$+&$%+$#20$/".*+*+,%*59$1'+.*+#0,*%&$+*0+

.*+1$."01>+20'-.*+#0#&$-&'+20$+'+"-A*%1'()*+.$<$+#$%+,$-#'.'+#$1+#$+'&$-.$%+'*#+

#$0#+ #0,*%&$#+ Xennq>+ unYG+ K"1*-.*-+ /%"&"/'+ '+ .$,$-.Q-/"'+ $P/$##"<'>+ -*+ /*-&$P&*+.'+

%$A9$P)*+ #*5%$+ '+ 20$#&)*+ .'+ &D/-"/'>+ %$9'&"<'1$-&$+ 4#+ 20$#&W$#+ "-A*%1'/"*-'"#+

1'&$%"'"#>+ '*#+ #"-'"#+ $+ '*#+ #0,*%&$#f,*"#>+ .$##$+ 1*.*>+ "6-*%'L#$+ '+ %"20$?'+ .*+

,%*59$1'G+ E+ ."A"/09.'.$+ K"1*-.*-+ $1+ &*1'%+ ,*#"(W$#+ 10"&*+ .$A"-".'#+ $+ A$/R'.'#+

%$9'&"<'1$-&$+ '*+ ,%*59$1'+ .*#+ #0,*%&$#+ *0+ .*#+ 1$."'+ ,*.$+ $#&'%+ "-&"1'1$-&$+

%$9'/"*-'.'+ /*1+ *+ /'%"?+ ,*0/*+ *5Z$/&"<*+ .'+ %$'9".'.$+ .'+ *,$%'()*+ &%'-#.0&"<'G+ E+

"-A*%1'()*+ -)*+ D+ %$9$<'-&$+ 1'&$1'&"/'1$-&$>+ 1'#+ ',$-'#+ 20'-.*+ '.20"%$+ 01+

#$-&".*+ $1+ /*-&$P&*+ ,'%'+ 01+ "-."<@.0*G+ V+ 1$#1*+ ,%*59$1'+ #$+ <$%"A"/'>+ -'+ &$*%"'+

%$/$-&$>+ -'+ ','%$-&$+ "-$<"&'5"9".'.$+ .'+ *,*#"()*+ $-&%$+ *+ A*%1'&*+ "-A*%1'/"*-'9+ $+ *+

A*%1'&*+$#&D&"/*>+#$-.*+."A@/"9+$-/*-&%'%+A$%%'1$-&'#+'9&$%-'&"<'#+.$+/*1,%$$-#)*+.*+

/*1,0&'/"*-'9+$+.*+&$/-*9U6"/*G++

B*%+*0&%*+ 9'.*>+ '+ '15"()*+.$+ A*%109'()*+.$+01'+ &$*%"'+ 6$%'9+ .*+ &$/-*9U6"/*+

.$#/0%'+ *0+ "6-*%'+ *+ ,$%"6*+ .$+ 0-"<$%#'9"?'%+ "-.$<".'1$-&$+ 01'+ ,$%#,$/&"<'+ .*+

.*1@-"*+ /*1,0&'/"*-'9+ *0+ .'+ $P,$%"Q-/"'G+ B*.$+ #$%+ Z0#&'1$-&$+ $##'+ '+ 9"1"&'()*+

,%"-/",'9+ .'+ ".$"'+ .$+ Y&$-&66+ *0+ .$+ ."#,*#"&"<*G+ V+ &%'5'9R*+ "-.0&"<*+ .$+ '-39"#$+ .'#+

&$/-*9*6"'#+ -)*+ ,$%1"&$+ 1$."%+ *0+ #$20$%+ ,$%/$5$%+ '960-#+ .*#+ #$0#+ '#,$/&*#+ 1'"#+

A0-.'1$-&'"#G++



 on+

E*+/*-&%3%"*+.'+"-.0()*>+'+&%'-#.0()*+/*-#$%<'+#$1+%$.0(W$#+'#+#"-609'%".'.$#+

$+,'%&"/09'%".'.$#+.*#+ &$%1*#+.'+*,$%'()*+-'+ %$#*90()*+.$+ &$-#W$#>+ /*-#$%<'-.*+*#+

'#,$/&*#+ *,*#&*#>+ "G$G>+ '+ "-A*%1'()*G+ E+ ."#,'%".'.$+ .*#+ &$%1*#+ D+ "-&$6%'.'+ -*+ -*<*+

#"#&$1'f$+ &*%-'L#$+ "-A*%1'()*+ XK"1*-.*-+ drqt>+ edYG+ E20"+ $#,$9R'L#$+ *+ 1*&"<*+

/$-&%'9+ ,'%'+ '+ -$/$##".'.$+ .$+ '5'-.*-'%+ '+ -*()*+ .$+ A*%1'+ $+ 01+ ,$-#'1$-&*+

R"9$1U%A"/*G+ E+ 2#)! 1#,%)>+ #"1,9$#+ $+ 6$*1D&%"/'>+ .3+ 906'%+ 4+ A*%1'+ #"6-"A"/'&"<'>+ "G$G>+

lw4x20$9'+ 20$+ $#&'5$9$/$+ 01'+ *%.$1+ &%'-#.0&"<'+ -*+ "-&$%"*%+ .$+ 01+ #"#&$1'+ .$+

%$'9".'.$+20$+/*1,*%&'+,*&$-/"'"#m+XK"1*-.*-+drqt>+eiYG+

E*+ 1$#1*+ &$1,*+ 20$+ #06$%$+ '+ #05#&"&0"()*+ .'+ -*()*+ .$+ A*%1'+ ,$9'+ .$+

"-A*%1'()*>+ K"1*-.*-+ '/%$#/$-&'+ 20$+ $#&'+ -)*+ ,*.$+ $#&'%+ %$.0?".'+ '*#+ #"-'"#>+

#0,*%&$#+ *0+ <$@/09*#+ .$+ "-A*%1'()*G+ N#&'+ '5*%.'6$1+ *,W$L#$+ 4#+ '5*%.'6$-#+

/"5$%-D&"/'+$+ 9"-60@#&"/'+.'+20$#&)*+.'+ "-A*%1'()*+$>+$1+#01'>+420"9*+'+20$+*+'0&*%+

/R'1'+l'+&$*%"'+&$/-*9U6"/'+.'+"-A*%1'()*m+'5#&%'@.'+.'+&$/-*9*6"'+.'#+&%'-#1"##W$#+

XK"1*-.*-+drqt>+eiYG+E+1'&%"?+$9$/&%U-"/'>+1'&$13&"/'+$+"-A*%1'/"*-'9+.$##'+&%'."()*+

.$+ ,$-#'1$-&*+ -)*+ ,$%1"&$+ 01'+ /*1,%$$-#)*+ .'+ 1$&'#&'5"9".'.$>+ .'#+

,*&$-/"'9".'.$#+ /*1*+ -$6'&"<*#+ ,*#"&"<'.*#+ -$##$+ 1*<"1$-&*+ ,$%1'-$-&$+ .'+

*,$%'()*+.$+"-."<".0'()*+/*1*+*-&*6D-$#$G+

V+ 20$+ K"1*-.*-+ ,%*,W$+ D+ 01'+ %$<*90()*+ .*+ /*-/$"&*+ .$+ "-A*%1'()*+ /','?+

&'15D1+ .$+ %$<*90/"*-'%+ 1h9&",9*#+ /'1,*#+ .*+ #'5$%+ X/%"'-.*+ 01'+ -*<'+

$,"#&$1*9*6"'Y>+ 5$1+ /*1*+ *#+ 1'"#+ <'%"'.*#+ .*1@-"*#+ .'+ ,%*.0()*+ $+ .'+ /%"'()*G+ V+

,$-#'1$-&*+ .'+ "-."<".0'()*+ ,'%$/$+ /*%%$#,*-.$%>+ -*+ 20'.%*+ $,"#&$1*9U6"/*+

&%'."/"*-'9>+'+01'+&$*%"'+-)*+$P/90#"<'+.*#+,*##@<$"#+X*0+'+01'+&$*%"'+.*#+,*##@<$"#+-)*+

$P/90#"<*#+$+-)*+.$A"-"&"<*#Y>+$1+20$+'+6%'-.$+-*<".'.$+$#&3+-'+,%*,*#&'+.$+'+A'?$%+&$%+

'#/$-.$-&$+ #*5%$+ 20'920$%+ *0&%'+ A*%1'+ .$+ ,$-#'1$-&*+ '+ %$#,$"&*+ .'+ /*-#&"&0"()*G+

;)*+ D+ '/$"&$+ 20$+ $#&$+ ,$-#'1$-&*+ .'+ "-."<".0'()*+ &%'-#.0&"<'+ /*-<"<'+ *0+ $#&$Z'+

/*-&".*+ $1+ '9601'+ .'#+ 9U6"/'#+ '-&$%"*%$#f*0+1$#1*+ 20$+ .*+ #$0+ .$#$-<*9<"1$-&*+

#$Z'1+%$&"%'.'#+*0+"-.0?".'#+-*%1'#G+B%*,W$L#$>+A"-'91$-&$>+'+"-."<".0'()*+%'."/'9+.*+

,%U,%"*+,$-#'%G+

E+ &%'-#.0()*+ -)*+ D>+ ,*%&'-&*>+ "1,$-#3<$9+ *0+ "-'/$##@<$9G+ 8*-&0.*>+ '#+

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

$P&%$1'1$-&$+ $P"6$-&$#f$+ -*+ 9"1"&$>+ /*1*+ <"1*#>+ #U+ ,*%+ 01+ ,%*/$##*+ .$+



 od+

"-."<".0'()*+/*-Z0-&'+#$+,*.$+$#,$%'%+*+$#&'5$9$/"1$-&*+.$+01'+%$9'()*+X'"-.'+20$+

-*+ ,9'-*+ .*+ #'5$%YG+ lE+ &%'-#.0()*+ -)*+ #$+ ',%$#$-&'+ /*1*+ 01+,%*/$."1$-&*+ 9U6"/*+

20$+&$1+<'9*%+.$+,%*<'mS+-)*+D+01+1D&*.*+9U6"/*>+/"$-&@A"/*+$+$1,@%"/*+&%'."/"*-'9S+D>+

'-&$#>+01+l,%*/$."1$-&*+1$-&'9m>+l01+1*<"1$-&*+.*+$#,@%"&*+20$+.$#/*5%$mfl$##$+

1*<"1$-&*+/*-#"#&$+$1+#$60"%+*+#$%+-'+#0'+6D-$#$m+XK"1*-.*-+drqt>+enYG+!$#&$+1*.*>+

'+"-A*%1'()*+*0+#$-&".*+D+$##$-/"'91$-&$+01+,%*/$##*+*0+1*<"1$-&*G+

+

+

@?!

E+ &%'-#.0()*+.$A"-$>+-'+ &D/-"/'>+ '+,%U,%"'+ *08&0<=#G+ N9'+-)*+D+.$.0&"<'>+-$1+

"-.0&"<'>+ '-&$#+ /*%%$#,*-.$+ 4+ l.$#/*5$%&'+ .'#+ ."1$-#W$#+ #$60-.*+ '#+ 20'"#+ 01'+

,%*59$13&"/'+,*.$+#$%+.$A"-".'m+XK"1*-.*-+drqt>+drYS+$-<*9<$>+,*%&'-&*>+'+/','/".'.$+

.$+/%"'()*+%'."/'9>+,%*.0?"-.*+01+1*<"1$-&*+'+,'%&"%+.$+&$%1*#+$+#$60-.*+,%"-/@,"*#+

20$+ -)*+ $P"#&"'1+ '-&$%"*%1$-&$+ 4+ "-<$-()*G+ K$60-.*+ K"1*-.*->+ *+ 1*<"1$-&*+ .'+

"-<$-()*+D+,%*9*-6'.*+-01+0#*+,%*,%"'1$-&$+&D/-"/*+.*#+*5Z$/&*#+$+.*#+&0$&%26&$!

&D/-"/*#O+/*1*+*+.*+$-6$-R$"%*>+/0Z*#+%"&1*#+.$+<".'+#)*+,'0&'.*#+,$9*#+%"&1*#+.'#+

1320"-'#+ 20$+ $9$+ ,%U,%"*+ "-&$%9"6'G+ N##$+1*<"1$-&*+ /%"'&"<*>+ "1'6"-'&"<*f'+ %$9'()*+

/*-#&"&0&"<'+ 20$+ A'?+ .*+ R*1$1+ &D/-"/*+ $+ .'+ &D/-"/'+ R01'-'f,%*.0?+ 01'+

/*1,%$$-#)*+-)*+A'/&0'9+$+-)*+*5Z$/&"<'+.'#+&%'-#A*%1'(W$#+#0#/"&'.'#+-*+"-."<@.0*+

,$9'+.$%"<'+&%'-#.0&"<'S+$1+#01'>+#*1*#+/*-.0?".*#+'+01+.*1@-"*+-)*+10"&*+."#&'-&$+

.*+,#"/*&%U,"/*G+H".'1*#>+-$#&$+/'1,*>+/*1+.$<'-$"*#+1'20@-"/*#f*0+/*1+'20"9*+'+

20$+C*R-+M'%&+/R'1*0+$#&'.*#+.$+A'-&'#"'+$+#*-R*>+20$+D+,*##@<$9+$-/*-&%'%+,*%+<"'+.$+

01'+'%20$*9*6"'+.'+"1'6"-'()*+,*D&"/'Gos+

E<"&'9+ J*-$99+ $#&$-.$+ *+ ,%*59$1'+ .*+ ,#"/*&%*,"#1*>+ $1+ ,%"1$"%*+ 906'%>+ 4+

9"&$%'&0%'+ X01+ 1*<"1$-&*+ 20$+ #$%"'+ ,%*<3<$9+ /*-A0-."%L#$+ /*1+ 01'+ 1$%'+

,'%&"/09'%".'.$+ .*+ ,U#L$#&%0&0%'9"#1*>+1'#+ -$1+ ,*%+ "##*+ .$#1$%$/$.*%+ .$+ '&$-()*>+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
os
+ lN#&$#+ *5Z$/&*#+ &D/-"/*#+ "-."<".0'"#+ -)*+ #0%6$1+ #"1,9$#1$-&$+ $1+ %$#,*#&'+ 4+ -$/$##".'.$>+ 1'#+

,*%20$+#)*+/*-<*/'.*#+$+',*"'.*#+,*%+"-."<@.0*#+/%"'&"<*#G+N9$#+#)*+01'+.'#+1'-"A$#&'(W$#+.$+$#&'.*#+
.$+A'-&'#"'+w,X8&,*&x+$+.$+906'%$#+.$+A$9"/".'.$+&)*+'-&"6*#+20'-&*+*+&*20$+.'+5"6*%-'+.*+A$%%$"%*+$+&)*+
%$/$-&$#+20'-&*+*+6"%'%+#0'<$+.$+01+1*&*%+K&"%9"-6S+$#&'.*#+$##$#+20$+#)*+.$#/*5$%&*#>+,*%+01+ 9'.*>+
$1+ F'/R$9'%.>+ '&%'<D#+ .$+ 01'+ '%20$*9*6"'+ .'+ "1'6"-'()*+ ,%$#$-&$+ -'+ ,*$#"'+ $>+ ,*%+ *0&%*+ 9'.*>+ $1+
H$7*^-$>+ -'#+ lA'-&'#"'#+ 1'20@-"/'#m+ .*#+ R*1$-#+ 20$+ &%'5'9R'1+ /*1+ 1320"-'#+ $+ 20$+ ,*.$1*#++
$-/*-&%'%+$1+906'%$#+/*1*+'#+l/'&$.%'"#+.'+$9$/&%"/".'.$mm+X"-+K"1*-.*-+dros>+gYG+



 oe+

,*"#+-)*+#$+.$&D1+-01+&%'&'1$-&*+A"//"*-'9>+A"60%'&"<*+*0+9"-60@#&"/*+.*+10-.*Y+$>+$1+

#$60-.*+ 906'%>+ '+ &*.'+ '+ /09&0%'Gor+ E+ ,$%&"-Q-/"'+ .$#&$+ 1*<"1$-&*+ D+ &'-&*+ 1'"*%+

20'-&*+1$9R*%+/*1,%$$-.$%1*#+20$%+*+,%*59$1'+.'+*-&*6D-$#$+$+.'+ "-."<".0'()*>+

20$%+'+'5%'-6Q-/"'+.'+-*()*+.$+&D/-"/'>+$#&$-.".'+'+&*.'+'+-'&0%$?'+/*1*+#0,*%&$G+E#+

.%*6'#f/*1*+ '+ $#/%"&'>+ *#+ /0".'.*#+ .*+ /*%,*>+ '#+ -*<'#+ &$/-*9*6"'#+ $+ '+ ,%U,%"'+

9"-60'6$1f$-&%'1>+ '##"1>+ -01'+ .$%"<'+ "1,'%3<$9>+ 20$+ -)*+ #U+ -*#+ *5%"6'+ '+

%$/*-R$/$%+'+.$#$#&%0&0%'()*+.'#+."A$%$-&$#+/'&$6*%"'#+*0+."<"#W$#+-*+#$"*+.'+&D/-"/'>+

1'#+ &'15D1+ '+ /*1,%$$-.$%+ 20$+ *+ #0Z$"&*+ .'+ &D/-"/'+ $-&%'+ $1+ %$6"1$#+

'9&$%-'.'1$-&$+ ,%DL"-."<".0'"#+ $+ "-."<".0'9"?'-&$#>+ $1+ 20$+ *+ "-."<@.0*+ $+ *+ 1$"*+

'&%'<$##'1+10&'(W$#+$+,$%1'-$/$1+$1+#"&0'()*+.$+1$&'#&'5"9".'.$G+N1+#01'>+-)*+

,*.$+ #$20$%+ A'9'%L#$+ .$+ #0Z$"&*>+ 1$"*+ *0+ *5Z$/&*+ '-&$%"*%$#+ *0+ $P&$%"*%$#+ 4+

"-."<".0'()*+ X*0+$#&%'-R*#+'*#+.*1@-"*#+,%DL"-."<".0'"#YG+B*%+ A"1>+*+/'%3/&$%+ "-&$%"*%+

*0+#05Z$/&"<*>+"1,9"/'.*+-$#&'#+*,$%'(W$#>+"-&%*.0?+20'920$%+'-39"#$+.'+20$#&)*+-01'+

$#A$%'+ $#,$/09'&"<'+ $+ "-#&"-&"<'>+ /*1*+ ."%"'+ K"1*-.*-G+ =%'&'L#$+ .$+ A$-U1$-*#+

/'%'/&$%"?'.*#+ ,*%+ 01'+ "-.$&$%1"-'()*+ $+ 01'+R$&$%*6$-$".'.$+ "-&%'-#,*-@<$"#f.$+

A$-U1$-*#+20$>+-*+9"1"&$>+-)*+#)*+&$*%"?3<$"#+XJ*-$99+ennt>+orYG+++

E"-.'+ '##"1>+ *+ /'1,*+ .*+ ,#"/*&%*,"#1*f*+ .'#+ <'%"'(W$#+ $+ %$*%"$-&'(W$#+

"-&$%-'#+.*+#$%+,*%+<"'+.$+$#&@109*#+$P&$%-*#f#$%<$+/*1*+*+1'"#+,%*1"##*%+20'.%*+

,'%'+'+%$A9$P)*+#*5%$+'#+$P,$%"Q-/"'#+&$/-*9U6"/'#+/*-&$1,*%:-$'#G+E*+1$#1*+&$1,*>+

<QL#$+'##"1+."A"/09&'.'>+#$-)*+1$#1*+"1,$.".'>+'+'-39"#$+.'#+ "-#&:-/"'#+&$/-*9U6"/'#+

.*+ ,*-&*+ .$+ <"#&'+ .'#+ $P,$%"Q-/"'#+ .$9'#+ %$#09&'-&$#>+ ,*%+ /'0#'+ .'+ $#,$/"A"/".'.$+

$P&%$1'+.'#+"-."<".0'9"?'(W$#+20$+/'.'+#$%+*0+#0Z$"&*+<'"+/*-R$/$-.*+-*+1$"*+20$+<'"+

#$-.*+ *+ #$0Gqn+ _-&$%$##'+ #'9"$-&'%+ 20$+ -$1+ #$%+ -$1+ 1$"*+ /*-R$/$1+ '20"+ 01'+

.$A"-"()*+ $#&3&"/'>+ ".$-&"&3%"'+ *0+ #05#&'-/"'9"#&'>+ .$<".*+ '*+ /'%3/&$%+ .*+ %$6"1$+ .$+

*-&*6D-$#$+$1+A0-/"*-'1$-&*G+

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
or
+ lE#+ -*##'#+ l.%*6'#m+ %$<$9'1+01'+ $#&%0&0%'+ "1,9@/"&'+ 20$+ #$+ ,$-#*0+ #$%+ 01'+ $P&$-#)*+ &$/-*9U6"/'+

$-&%$+*0&%'#G+N+#$>+&*.'<"'>+'#+l.%*6'#m+-*1$'##$1+01+1*.*+$#,$/"'9+.$+'."()*+*0+'+$#&%0&0%'+20$+$#&3+
A"9*#UA"/'+$+1$&'A"#"/'1$-&$+-'+5'#$+.'+-*##'+/09&0%'vm+XJ*-$99+ennt>+diY+
qn
+lk0'-.*+*+/*%,*+,'%$/$+.$#&"-'.*+4+$P,$%"1$-&'()*+XGGGY+-)*+,*.$+,%$#$%<'%+'+#0'+".$-&".'.$>+1'#+

&$1+ '+ *,*%&0-".'.$+ .$+ <$%+ $#&'+ 20$.'+ *0+ $Z$/()*+ #059"1'.'+ *0+ %$<'9*%"?'.'G+ XGGGY+ E.09&$%'()*+ $+
$-6$-R'%"'>+ %$/*-#&%0()*+ $+ .$1*9"()*>+ '0&*L1$."/'()*+ $+ <"&'1"-'#+ &*%-'1L#$+ '#+ */0,'(W$#+ .$+ /'.'+
#"-609'%".'.$m+XJ*-$99+ennt>+uYG+



 oi+

2&#2.(1*&!

!

=*.'+ '+ R"#&U%"'+ .*+ ,$-#'1$-&*+ .'+ &D/-"/'+ $+ .'#+ &$/-*9*6"'#+ ,%$/"#'+ .$+ #$%+

%$<"#&'G+ E#+ &$9$&$/-*9*6"'#>+ '#+ %$.$#>+ *#+ /*1,0&'.*%$#+ $+ '+ ,%*6%'1'()*+ "-A*%13&"/'+

<"$%'1+ .'%+ 01'+ /*-/%$&0.$+ -)*LA"//"*-'9+ *0+ /*-&"-6$-&$+ '*#+ ,%*/$."1$-&*#+

$#/%"&0%'"#+*0+."#/0%#"<*#>+&*%-'-.*L*#+"&$%'&"<*#f.$+&'9+A*%1'+20$+#)*+$#/%"&0%'"#+-'+

,%*.0()*>+1'#+&$/-*9U6"/*#+-*+A0-/"*-'1$-&*f>+*+20$+'5%$+01+6%'-.$+$#,'(*+,'%'+

$20@<*/*#+-'#+"-h1$%'#+$+/%$#/$-&$#+&$-&'&"<'#+.$+&",*9*6"?'()*+.*#+-*<*#+1$."'+$+.$+

'<'9"'()*+.'+$P,$%"Q-/"'+.*+0&"9"?'.*%G+

E+ R",U&$#$+ .*+ &$#&$+ .'+ &D/-"/'+ /*1*+ "-&$%,$9'()*+ %$,$&"&"<'+ D+ '+ R$%'-('+

A0-.'1$-&'9+.*+1*.$9*+1'20@-"/*G+V+,%*59$1'+$#&3+$1+20$>+,*%+1'"#+20$+&$-&$1*#+

,%$/"#'%+ *#+ 1*.*#+ $+ '#+ $#&%0&0%'#+ .$##'+ "-&$%,$9'()*>+ -)*+ /',&'1*#+ '#+ "-#&:-/"'#+

,%U,%"'#+ .'#+ "-&$%,$9'(W$#+ /*-/%$&'#+ #"-609'%$#G+ V+ /'%3/&$%+ %$9'/"*-'9+ .*+ ,%*59$1'+

&$/-*9U6"/*+"1,$.$+'+#0'+0-"<$%#'9"?'()*S+,$9*+20$+%$#&'+/*-/90"%+20$+-)*+$P"#&$+"##*+'+

20$+/R'1'1*#+,%*59$1'+&$/-*9U6"/*f*0+$9$+%$#09&'%3+#$1,%$+.$+01+.$#A'#'1$-&*+

$-&%$+'#+%$'9".'.$#+$+*#+."#/0%#*#G+B'%'+'9D1+."#&*>+'+"-#&'5"9".'.$+.$+#"6-"A"/'(W$#+$+.$+

#$-&".*#+ &*%-'+ "%%$'"#+ 20'"#20$%+ A'/&*#+ *0+ $-&".'.$#+ ."#/%$&*#+ $+ /9'##"A"/3<$"#S+ /*1+

$A$"&*>+$#&$#+#)*+"-*,$%'&"<*#+-*+.*1@-"*+.'+&D/-"/'G+

C096*0L#$+20$+'+A"9*#*A"'+$+*#+$#&0.*#+ 9"&$%3%"*#+&$%"'1+'/$"&'.*+$#&$+<$%$."/&*+

R3+ 10"&*G+ 8*-&0.*>+ '#+ &$*%"'#+ .'+ /*1,0&'()*+ $+ .'+ "-A*%1'()*f6%'-.$1$-&$+

.$&$%1"-'.'#>+ .*+ ,*-&*+ .$+ <"#&'+ $,"#&$1*9U6"/*>+ ,$9'#+ 1'&%"?$#+ 1'&$13&"/'#+ $+

A@#"/'#f%$&*1'1+ '"-.'+ $+ #$1,%$+ ,%*59$1'#+ #$1$9R'-&$#>+ 20$>+ -'+ <$%.'.$>+ -)*+

,'%'%'1+.$+ %$6%$##'%+ .0%'-&$+ *+ h9&"1*+ #D/09*S+ %$A"%'1L#$+ '+ $#&$+ ,%*,U#"&*+ *#+ #"-'"#+

20$+A*%'1+.'.*#+,$9*#+$#&0.*#+A@91"/*#+$+A*&*6%3A"/*#+.$+20$+*+,%*59$1'+.*+%$'9+-)*+

$#&'<'+.$+&*.*+'%%01'.*G+

|+A%$20$-&$>+-'+."#/0##)*+.*+,%*59$1'+.*#+*5Z$/&*#>+20$+'960%$#+-*+ "-&$%<'9*+

$-&%$+*#+.$A$-#*%$#+.'+".$"'+.$+<3/0*+$+*#+.$A$-#*%$#+.'+".$"'+.$+,%$#$-('+#$+,$%/'+'+

/*1,%$$-#)*+ .$+ 01'+ ,*##"5"9".'.$+ "-&$%1D."'+ .'+ $P"#&Q-/"'+ .$+ %$9'(W$#+ $A$/&"<'#+

$-&%$+$+/*1+*#+*5Z$/&*#>+"-.$,$-.$-&$1$-&$+.'+."A"/09.'.$+.$+#$+,%$/"#'%+*+&$*%>+*#+

/*-&$h.*#>+'#+A*%1'#+.$##'+%$9'()*+*0+.$+/'.'+01'+.$##'#+%$9'(W$#G+V+1'"#+/*1,9$&*+



 ot+

&%'&'1$-&*+.$#&'+20$#&)*+$-/*-&%'1*L9*+,*%<$-&0%'+$1+K"1*-.*->+-'+#0'+'-39"#$+.'#+

#0/$##"<'#+ "-."<".0'9"?'(W$#+'*+-@<$9+%$9'/"*-'9>+%$#09&'-&$#+.*+$-/*-&%*+*-&*6$-D&"/*+

$+/*-#&"&0&"<*+.$+*5Z$/&*#>+1320"-'#>+"-."<@.0*#+$+1$"*#G+



 !!"

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

"

#$%&'()(*+,"-.$/01232.45"67785"9:$";2.4&<=/">.")$"/=/0$/&'%=?=)=3<.5@"A/"!"#$%&'(")*

+,%-")* &%-&.&-(/0&,%1* 2"&-"33"4)* 5&+,%-,%)* 6"7"(8"5" B>5" -.$/0C$%<." D$+44.,"

EEF0EG65"1<)>.4'.<*H"I5"J)*45"

#$2>%<))$%>,"-.$/5"EKF65"9"*:;:0<+"*-":*,=>"0:5"L$%<4H"M./=N)0I=/&'<.%5"

#./O$*</,"P$)&.%5"67785"?*+,-"4%&-/-"5"Q%$>5"-=R="#$%%./&=5":<4S=$H"T44U%<="V"T)W<*5"

#./O$*</,"P$)&.%,"C$%X24"L$2)"#2))=XY,"C<X'$.)"P<))<$*"-.//</34,"1=Z$%>"[<)$/>,"$/>"

I$%+"\*<&'5"EKK85"5"7"#0"-*@4&0&%3:5"]"W=)45"^$*S%<>3.,"C$445H"#.)Y/$?"L%.445"

#<OY.%,"P<.S."[5,"$/>"-='/":$Z5"EKK65"5$/A&%3*!"#$%,7,3;BC(&7-&%3*5,#&"0;1*50(-&":*&%*

5,#&,0"#$%&#/7*D$/%3"5"^$*S%<>3.,"C$445_":=/>=/H"CAQ"L%.445"

#=)&.%," -$+" M$W<>," $/>" `<X'$%>" T5" I%24</5" EKKK5" E"+"-&/0&,%1* F%-"4:0/%-&%3* G"H*

I"-&/5"^$*S%<>3.,"C$445H"CAQ"L%.445"

#%$3$/a$">."C<%$/>$,"-=4("T5"EKK]5"?%/7J0&#/*-/*/#0(/7&-/-"5":<4S=$H"D.3$5"

#%+$/&," :.W<," b<XY" \%/<X.Y," $/>" I%$'$*" 1$%*$/5" 67EE5" !$"* 5A"#(7/0&."* !(4%1*

D,%0&%"%0/7*I/0"4&/7&:+*/%-*E"/7&:+5"L%$'%$/,"D<X5H"%.5?%.445"

#2%%=23'4,"P<))<$*"\5"EKFc5"dQ'.":<*<&4"=e"^=/&%=)5d"5"+&,0"K0L"M1*5#$&8,ND(70(4""/=5"AAA"

f6gHGc0]65"

^$%&Z%<3'&," :<4$5" EKK!5" 5#4""%&%3* 0$"* C,-;1* !4/#&%3* I"-&#&%"O:* P&:(/7* D(70(4"5"

C<//.$?=)<4,"Cb5H"h/<W.%4<&+"=e"C<//.4=&$"L%.445"

^=*S.4," C2%<.)5" EKKK5" 5&+,%-,%)* &%-&.&-(* "0* #,77"#0&.&0Q5* R,(4* (%"* A$&7,:,A$&"* -(*

04/%:&%-&.&-("75"L$%<4H"L%.44.4"h/<W.%4<&$<%.4">."i%$/X.5"

^==).+,"1.<><"`5"677]5"dA&j4"T))"TS=2&"&'."i<&H"Q'."1$/>,"&'."C=S<)."\X%../<X"M.W<X."$/>"

Q$X&<)."D<4<=/5d"S,(4%/7*,T*P&:(/7*D(70(4""/=5"G"f6gHEGG0E!!5"

^%$%+," -=/$&'$/5" EKK75" !"#$%&'(":* ,T* 0$"* U=:"4."41* U%* P&:&,%* /%-*I,-"4%&0;* &%* 0$"*

G&%"0""%0$*D"%0(4;5"^$*S%<>3.,"C$445_":=/>=/H"CAQ"L%.445"



 !"#

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

()*+,-./01#2)33%4#567.678#29:#;,033%#

(,),<1# =67)>?)71# )7.# @)7A6,.# BC-7>0,%# &''D%# 7&-(,$(,2.'(&#%# E0C# F6,G8# H670I29:#

;,033%#

J0K0LM01# N-KK03%# &''O%# P;63>Q3R,-S>L*# 3L,# K03# 36R-T>T3# .0# R67>,UK0%P# # 97) +(",$2,3%,#)

89:;<=9::>?1#DVOQDVW%#;),-38#X.->-673#.0#2-7L->%)#

J0K0LM01# N-KK031# )7.# YTK-Z# NL)>>),-%# &'W[%# @A) 2&.'=B%4'$%%# E6L\0KK0# T.%# )L/*%#

62$'.23'#C%)%.)#-D'E($D,F&'%G#;),-38#X.->-673#.0#2-7L->%#

$$$%#&']O%#5'33%)$32.%2"H1#62$'.23'#C%)%.)#-D'E($D,F&'%%#;),-38#X.->-673#.0#2-7L->%#

J6?0,><1#^,-/-.%#DOOO%#P:03>#)7.#N03>L3#-7#^,0R?>#)7.#^07_)*-7%P#5@I#76%#&&!#`[a8VVDQ

V]&%#

b..-7/>671#c,>?L,#@>)7K0<%#&'D'%#JD%)I2.",%)(*) .D%)+DK#'-23)L(,34%#()*+,-./08#d7-\%#

;,033%#

YKL330,1#e-KT*%#&'']%#M&#2'()#(N,%)2)*(.(O,2*'2/)$2,2)"C2)*'3(#(*'2)42).F-&'-2%#5-3+6)8#

f0Kg/-6#.hi/L)%#

Y6LR)LK>1#2-R?0K%#&'WW%#B)I2#-'C%&.()42)-3P&'-2%#f-6#.0#=)70-,68#Y6,0730Qd7-\0,3->j,-)%##

$$$%#&''V%#0)Q(&.24%)4%)#2N%,%#R'#.S,'2)42)#%H"23'424%)=)7%#5-3+6)8#f0Kg/-6#.ki/L)%#

$$$%#DOO&%#@A)D%,CF&%".'T"%)4")#"U%.1)-(",#)2")6(33VO%)4%)W,2&-%)89:X9=9:X<?%#X.%#

Y,)7l6-3#bC)K.1#cK033)7.,6#Y67>)7)#0>#Y,T.T,-R#N,63%#;),-38#N)KK-*),.I@0L-K%#

Y,0L.1#@-/*L7.1#J)\-.#2R5-7>6RG1#)7.#mL/?#m)L/?>67%#DOO[%#JD%)Y&-2&&K%#E0C#F6,G8#

;07/L-7#^66G3%#

Y,0L.1# @-/*L7.1# )7.# =6?7# f0..-RG%# DOO[%# Z%K(&4) .D%) +3%2#",%) +,'&-'$3%) 2&4) B.D%,)

L,'.'&O#%#567.678#;07/L-7%#

N-)770>>-1# (K)L.-)%# &'']%# 0,#) .%3%C[.'-2/) .%3%-(C"&'-2\](1) '&.%,&%.) %) -'N%,%#$2\(%#

5-3+6)8#f0Kg/-6#Jki/L)%#

N,)L1#nK-\0,%#DOOW%#5%4'20,.R'#.(,'%#%#()*+,-./01#2)33%4#567.678#29:%#



 !"#

$%&%'%()# *+,,%-# .//.-# 01# 2(3+&4# 5%,6789:+;# <=68,=8)# >8=?,+@+4()# %,A# <+=6%@69:B

C8D6,69D#6,#:?8#E%:8#>'8,:68:?#28,:F&(-G#H,!"#$#%&'(!)*+,-.'!%&/!0,$1&2!341!

51#&61&7#,&!,8!9%7:-1)#.I/B.J.-#K8'#L+&M;#N+F:@8A48-#

$%&D%,)#O&%?%D-#PQQI-#;:1--#<<%!=17%>4*'#?'2!@41&,$1&,<,.*!%&/!741!)%->1&7-*!A8!

34#&.'-#2?6=%4+)#H@@-;#RS8,#2+F&:-#

TTT-#PQQ/-#@-#&?1!,8!917B,-C'2!D-:&,!E%7,:-!%&/!=17%>4*'#?'-#58@3+F&,8;#&8-S&899-#

$86A8448&)#5%&:6,-#./""-#341!F:1'7#,&!),&?1-&#&.!31?4&,<,.*(!%&/!A741-!G''%*'-#K8'#

L+&M;#$%&S8&#U#N+'-#

TTT-#.//!-#EH&.:%!/1!7-%/#IJ,!1!<H&.:%!7K?&#?%-#E693+%;#V84%-#

$F?:%D+)# W&MM6-# PQQX-# 0>'6,B>+F=?B>89:BN8AFY-G# H,# =1/#%L-7M#'7,-#1'-# WA-# R@6Z88#

O&%F)#".B.Q.-#2%D3&6A48)#51#U#E+,A+,;#>?8#5H>#[&899-##

TTT-#PQ.P-#\<=&88,#>89:9;#]?(#*+#]8#K88A#%,#1&=?%8+@+4(#+7#:?8#<=&88,^\#)#&1$%!

N,:-&%<#,+-#!.#_P`;.IIB.IJ-#

$F?:%D+)#W&MM6)#%,A#aF996#[%&6MM%-#PQ..-#=1/#%!L-?4%1,<,.*2!L>>-,%?41'(!L>><#?%7#,&'(!

%&/!O$><#?%7#,&'-#b8&M8@8()#2%@67-c#E+,A+,;#d,6Z8&96:(#+7#2%@67+&,6%#[&899-#

a+98@6:)# *%Z6A-# PQQ"-# P11/+%?C2! 31<16#'#,&! L.%#&'7! Q1$,?-%?*-# 2%D3&6A48)# 5%99-c#

E+,A+,;#5H>-#

E%C+,:%6,8)# 2e@6,8-# PQQ"-# A! #$>K-#,! ?#+1-&K7#?,2! /%'! $RS:#&%'! /1! >1&'%-! %,!

>1&'%$1&7,!/%!$RS:#&%-#E693+%;#H,9:6:F:+#[6%48:-#

E6=M@6A8&)# a+98S?-# ./XQ-# 05%,B2+DSF:8&# <(D36+969-G# O5G! 3-%&'%?7#,&'! ,&! M:$%&!

P%?7,-'!#&!G<1?7-,&#?')#Z+@-#$CWB.#_5%&`;IB..-#

5%=M8,f68)# 1A&6%,-# PQQP-# 3-%&'/:?7#,&'2! D,/#1'! %&/! =%?4#&1'! %7! ">11/-# E+,A+,;#

2+,:6,FFD-#

5%,,6,4)# W&6,-# PQQ/-#51<%7#,&'?%>1'2!=,61$1&7(! L-7(! @4#<,',>4*-# 2%D3&6A48)#5%99-c#

E+,A+,;#5H>#[&899-#

5%,+Z6=?)# E8Z-# PQQ.-# 341! E%&.:%.1! ,8! 91B!=1/#%-# 2%D3&6A48)#5%99-c# E+,A+,;#5H>#

[&899-#



 !"#

$$$%# &''"%# ()*+,-./0# 1.203# 4*55.67%(# !"#$%&'()*+,- 8,,9:;;<.=%3*+,-./03,>7?03%#

@*5;&''";AA;3*+,=**2%#8,5<%#

B@C>8.6D# B./38.<<D# .67# E%# 10//06@0# F*/7*6%# &''G%# !"+*.(/0"+'"1- 2*+'03- 4)*-

56/*"('7"(-78-20"%#4/?,?@.<#07%#4*/,0#B.70/.D#4H:#F?6I2*#J/033%#

K0L03D#M*3N#J%#&''O%#9-0#*&7-+7-7%:*;/7-/<;"';7,-=-#*.(#*;/'>0-(7;'7&?1';0-+*-@*&*$A*-*-

B'C7"+7"%#J*/,*:#4.59*#7.3#C0,/.3%#

P*60<<D#HL?,.<%#AQ"Q%#4)*-4*&*#)7"*-D77E3-4*;)"7&71FG-B;)'A7#).*"'0G-5&*;/.';-B#**;)%#&%#

9/?6,?6I#07%#C?6@*<6D#K0=%:#R6?L%#*+#K0=/.32.#J/033%#

$$$%# &''S%# H.0;E- I0.(3- J'/*.0/$.*G- =++';/'7"G- 20"'0%# R/=.6.D# T<<%:# R6?L0/3?,U# *+#

T<<?6*?3#J/033%#

$$$%#&''!%#4)*-4*(/-@.'>*%#R/=.6.D#T<<%:#R6?L0/3?,U#*+#T<<?6*?3#J/033%#

P*306=<>0,8D# H/,>/*D# K*/=0/,#E?060/D# .67# M><?.6# V?I0<*-%# AQSG%# WV08.L?*/D# J>/9*30#

.67#10<0*<*IUX%#K)'&7(7#)F-78-B;'*";*#A'YAZ:A"[&S%#

).6,*3D#V*.L06,>/.#70#)*>3.%#&'''%#=-;.L/';0-+0-.0AM7-'"+7&*"/*3-;7"/.0-7-+*(#*.+L;'7-

+0-*6#*.'N";'0%#J*/,*:#\7?]^03#H+/*6,.506,*%#

)8.L?/*D# ),0L06%# &''G%#H7""*;/*+G- 7.G-I)0/- O/-2*0"(- /7- J'>*- '"- /)*-P*/Q7.E- B7;'*/F%#

B?660.9*<?3:#R6?L0/3?,U#*+#B?6603*,.#J/033%##

)?5*67*6D#F?<=0/,%#AQ!"%#@$-C7+*-+R*6'(/*";*-+*(-7%:*/(-/*;)"'S$*(%#J./?3:#H>=?0/%#

$$$%# AQOS%# JR- O"+'>'+$- */- (0- 1*"T(*- #)F(';7U%'7&71'S$*%# _7%# M0.6# `U99*<?,0%# J./?3:#

J/03303#R6?L0/3?,.?/03#70#a/.6@0%#

$$$%#&''b%#JR-O"+'>'+$0/'7"-#(F;)'S$*-*/-;7&&*;/'>*%#J./?3:#H>=?0/%#

$$$%#&''Q%#(\6,/0,?06#3>/#<.#5N@.6*<*I?0%(#V*>$*-+*-(F"/)T(*#6*%#AG'#YAZ:A'G[AG&%#

),.++*/7D#V./=./.#B./?.D#a/.6@03#10/9.2D#T3*,,.#J*II?%#&''A%#@*>';*(-78-I7"+*.3-W.7C-

/)*-I7.&+-'"-0-D76-/7-OC01*(-7"-0-B;.**"%#C*3#H6I0<03:#F0,,U#P030./@8#T63,?,>,0%#

),?0I<0/D# V0/6./7%# &''O%# WC0# ,80.,/0# 70# <c?67?L?7>.,?*6%#d098.3.I0# 0,# /03*<>,?*6# @80e#

)?5*67*6# 0,# `0?70II0/%X# T6# 4*;)"'S$*G- C7"+*G- '"+'>'+$0/'7"3- X*'+*11*.G-

B'C7"+7"G-@*&*$A*%#_7%#M0.6[B./?0#f.U330D#!b[bG%#`?<70380?5:#F%#g<53%#



 !"#

$%&'()%*# +,-./0%1# 23341# !"#$ !"#%&'#$ ()$ *'(+,-&.(/0$ *".1(2(3"4$ %/+$ 5/+.6.+,%&.(/$

7#&8##/$ 9%/&$ %/+$ :#1#,;#1# 5(&6)7&0%8.# 9)7,():;# <.=# >%/8?# @(,7/(A.#

B('C6,,()1#

$D/6)7*#+,()1# E"!31# FG%CHD06)7#B('I6)./J# ():# K)0.,,67.)'.1F#<./+# )%1# !"# L2M4N?OMMP

O431#

Q6.)./*#<%/-./01#E"OR1#=47#'/#&.-2>$('>$=(/&'(1$%/+$=(??,/.-%&.(/$./$&"#$@/.?%1$%/+$

&"#$<%-"./#1#<.=#>%/8?#S%I)#Q6,.J#T#U%)&;#@(/6&?#V./C())#T#G6.1#


