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������������� %&'()&*&� A106(218� +&-,18&� *&-0)&-1*&� �3'/@>41)&-*&� >41*&6)1)1;21
-1@(A)&2+1-/@>41�(61))&-�T,1(8525-.5+1;R�9/2;01(2&)�@&�,1(;168(@18�1'+10(*R�9/2;01(2&)�,&-'&-(-)1;R
04&7018�?0171;R�.52(+1?�T1-018&+VR�6/41+V�;5)+1-1).&2�@&�/)&-212.�6&B6/2�6(418&+1�(>41,�,5-1).&2�
S3'/@>41)&-*&�>41*&6)1)1;21� -1@(A)&2+1-104�65+(*)&-1� +&@019)&2.&2�
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/�!������	������ #�	T��# ����#%��	�  �"��$�������  ������\1>��

���������&=45�&-+1>)5�?-5052+0� 9&>+(-0� +4&+�*5@5)(?�52*/-&2>5� 12�0+/*52+0� 12�?4801>&)
5*/>&+1(2�>)&0050� T,1(525-.5+1>R� 9/2>+1(2&)�&2*�,1(>4561>&)�5>(2(61>0R� 9/2>+1(2&)�0+&,1)1+8R
?5-0(2&)�?08>41>R�.52(+8?5�T45-5*1+8VR�52@1-(2652+V�&2*�-5@5&)0�+45�50052>5�(9�+451-�>(2+52+�
%5+4(*0� 9(-�*5@5)(?12.�52*/-&2>5� 12�0+/*52+0�&-5�*50>-1,5*�

������������".,��"$���-%(�!$�'�?,�'!�(�����.����C�$�&����%���.�*�'&-��".,��"$��� ��%&.�

�����G�&i41*&6)1)1;�120(2�+&2&01212.�/6/618�7/0/018&+1�,�3)1,"�/�6542&+"�0?(-+�@&
A&2.(@&-�9&()18&+*&�&21'�2&6(8(2�,�3)&*1�

������&H��I�&�1B�8&04&8(+.&2�B&6(2�,&->4&61B*&2�8/'(-1�0&6&-&*(-)1;"�;/>4�
'/@@&+"�-&@04&2)1;"�+&04&,,/0;(-)1;21�+&)&,�'1)&*1��=&3;1*)&04�)(B16;1"�/B('�@&'+�*&@(61*&
120(2212.� A106(218� 019&+)&-1� ;/>4"�6(0)&04/@>4&2)1;� @&� +5B)1;� ,1)&2� ,1-� '&+(-*&
>41*&6)1)1;212.�-()1�@&�&4&618&+1��3-.&21)6&.&2��i41*&6)1)1;�2&9&'&+�/B('�6&0(9&)&-.&
8/./-1,�.3&)&,&�'(B(2104�10+&.1"�(-B/01�,�3).&2�0?(-+>41.&"�,&);1�4&-�,1-�&'))1�120(2*&
,�3)1041�;5-&;)1.1�/2/+1)*1���&-�,1-�04&70*&�>41*&6)1)1;21�-1@(A)&2+1-104�'/81*&.1)&-.&�;52.
16;(218&+�8&-&+&*1P�X��<&)(6&+)1;21�8&7041)&04"�0(.3)(6�8/-104�/>4/2�?(8*5@(-�'�38104"
8/-&;21�6/0+&4;&6)&04�@&�A106(218�+&88(-.&-)1;21�8&7041)&04"�;/2*&)1;�@&B19&)&-21�;/>4
@&�&21')1;�,1)&2"�(-+1'>4&�>4&->4('21�,(04*&2�;5>41-6&0*&2�,&A&-104�'(,1)18&+1.&�5.&
,�3)104"�8/'(-1�0&6&-&*(-)1;�B&41-&)&-121�8&-&+104��]��%5+&,()1B621�8&7041)&04"�+&2&�@&B2121
2(-6&))&04+1-104��q��D0&,�+1B16121�6/0+&4;&6)&04"�(?+161B6�@&�8&7041�;&8918&+�,1)&2
+�3)*1-104��b���&()�4&8(+21�/B&8+1-104�@&�1A(*18�/B('�/6-.&�5-104*&�
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%12.�81))&-�*&@(61*&�&A*(*)&-161B212.�/B('�/6-�;�3-104�0&,&,)&-1*&2�,1-1�&82&2
>41*&6)1)1;�,�3).&21�,5A1B�56&0��~B1'�(@'&+�()104"�*/046&2)&-*&2�416(8&)&2104"�;5812
50&"�1,+1*(18�6542&+�9&()18&+1�;/2�*&@(61*&�*58&-)1�/B)/;01B�6/04&;�1041�,1)&2�,(.3)1'
5*1��|@()8/018&�A&-&8(21*&�120(2"�/212.�&0&,�@&�.(-6(2&)�+1B16)&-1"�65+&,()1B61�12+5201@
A106(218�6542&+.&�6(0)&04.&2��<(.3)(6�,�3)104�/>4/2�A106(218�9&()18&+�120(2�/>4/2
(@'&+)&2104"�*&6�()104"�/7)&04�;&,1�B&-/-18�&4&618&+�;&0,�5+&*1��=5B�8/-104"�8/./-104"
>4&2.31� />4104"� @5)(01?5**&�8/-104"� 0/B104"�504;&;�504104212.�4&-� 71)� +/-)&-1� ;&,1
>41*&6)1)1;�6&04')&-1�+&E01-1�(0+1*&�+&2&*&�>4&->4(''&�'&-041�;/-&04�@&�+/-)1�71)�;/>4)1
6542&+�9&()18&+1�U�A106(218"�410018"�1-(*&@18"�&')18�2&.-/B;&.&�,&-*(04�,5-104�'(,1)18&+121
+&3612)&8*1��<4/2*&8�'1)1,"�4&-�,1-�04&70*&�>41*&6)1)1;21�-1@(A)&2+1-104�(-'&)1�120(2212.��3B
0(.3)1.3121�6/0+&4;&6)&04�@&�,/�4&-�'&2*&8�0(4&*&�6/@&99&'18&+)1�9&()18&+.&�5-104104
+&E612)&2&*1�WXY���106(218�019&+)&-�*5.&2*&"�120(2212.�9&()�4&-&;&+�9&()18&+121�&6&).&
(041-104.&� A106(218� +&88(-)1.121� 19(*&)(@>41�,1()(.1;�@&� -/418�7/0/018&+)&-212.� 1A+16(18
A14&+*&2�&21')&2.&2�6&A6/1�+/04/21)&*1���&-�'&2*&8�04&7018�9&B1)&+)&-�120(2212.�85+&;>41
9/2;018&)&-1.&�&0(0)&2&*1"�/)&-"�&0(0&2"�6(0�;5)&*1.&2�@(01+&�9&()18&+1212.�6(-9()(.1;"
91B1()(.1;"�,1(;168(@18�@&�&')18�A&-&8(2)&-1212.��3B&-(�+&E01-1�&0(01*&�&6&).&��(041-1)&*1�
D0(018� A106(218� 019&+)&-.&� '/81*&.1)&-� ;1-&*1P� A106(218� ;/>4"� +5B)1;"� >41*&6)1)1;"
6(0)&04/@>4&2)1;"�5?>41))1;�

i41*&6)1)1;�U�,/�;&0,18�9&()18&+21�+&3612)&04�@&�10421�,&A&-104�A&-&8(21*&�8/B&.&
;5)&*1.&2�>4&->4(''&�'&-041�+/-104�/>4/2�B&-/-�,�3).&2�,5).1)&2.&2�8/;�;/>4121�0&')&,
+/-104�'(,1)18&+1�

i41*&6)1)1;212.�+/-)&-1�4&6�,(-P�/6/618�@&�6&70/0�
r6/618�>41*&6)1)1;�U�,/�+&2&212.�9/2;01(2&)�16;(218&+)&-1212.�;(6,12&+018&01�,�3)1,"

/212.��3-+&>4&�12+5201@)1;*&.1�104)&-212.�8/'(-1�0&6&-&*(-)1.1�,1)&2�/B('�6/**&+)1�104)&04
'(,1)18&+121�,5).1)&8*1�@&�+/-)1�71)�;&0,18�8(;1�0?(-+�9&()18&+1*&�6542&+�'(,1)18&+1212.�2&6(8(2
,�3)1041�/>4/2��3B1.&�7(0�,�3)6&.&2�&0(021� +&04;1)�'1)&*1��r6/618�>41*&6)1)1;�4&8(+21
(?+16&))&04+1-104*&�6/416�-()��382&8*1"�A106(218�0&)(6&+)1;212.�6/416�+&-;1,18�'1061�019&+1*&
104)&8*1�W]Y��r�6&70/0�>41*&6)1)1;212.��3B1.&�7(0�+/-)&-1212.�8&;/218�2&+1A&01�019&+1*&�4&6
04&;))&21041�6/6;12"�/�@5.5+&+1@�+1B16)&-212.�9/2;01(2&)�16;(218&+)&-1�,1)&2�,5).1)&2&*1�

%&70/0�>41*&6)1)1;�U�,/�6/&88&2�+/-*&.1�;&0,18�9&()18&+�/>4/2�7(0�,�3).&2�/B('
@&'+�*&@(61*&�8/;)&-.&�,&-*(04�,5-104�'(,1)18&+1��%&70/0�>41*&6)1)1;�U�,/�6/-&;;&,"
;�3?�;(6?(252+)1�@(01+&�019&+1��D6&).&�(041-1).&2�6&04')&-212.�?&-&65+-)&-121��3B.&-+1-1,"
/212.�&)(41*&�+&-;1,18�'106)&-121�104)&,�>41'104�@&�+&;(61))&04+1-104�/>4/2�8/;21�+&2)&,
+&2)&04�6/6;12���&-�,1-�;&0,�8(;1��3704&04�;&0,)&-�./-/4)&-1�/04,/�;(6?(252+)&-212.
�3B1.&�7(0�;(6,12&+018&01.&�5.&�,�3)1041�6/6;12�WqY��%&70/0�>41*&6)1)1;�25-@�6/04&;
&??&-&+1212.�16;(218&+)&-1.&"�6/04&;�1>41.&�525-.18&�6&2,&)&-1�-50/-0)&-121�10+536()�'1)104
+5B)1.1.&"�4&-&;&+�4&-&;&+121��3B)&04+1-104�+5721;&01.&�@&�,(04'&�4&-&;&+�'(,1)18&+)&-1212.
-1@(A)&2104�*&-&A&01.&�,(.3)1'�W]Y�

%&70/0�>41*&6)1)1;212.�2&6(8(2�,�3)1041212.�,1-�25>4&�+/-)&-1�6&@A/*P�6/-&;;&,
6/@(91')&04+1-1).&2"�;/>4"�+5B)1;�;/>4�@&�.)1;()1+1;�&2&5-(,�104R�;&6�4&-&;&+>4&2)1;�8(;1
>45;)&2.&2�6&;(2�04&-(1+1*&�6&A,/-18�4()&+*&�/B('�@&'+�'()104�,1)&2�,(.3)1'�0+&+1;
>41*&6)1)1;R��3-+&>4&�@&�?&0+�'/@@&+212.�/B('�6/**&+)1�104)&041.&�>41*&6)1)1;R��3B.&-/@>4&2
'/@@&+212.�/B('�6/**&+)1� 104)&041.&R�04/212.*5;"�.1?(;018&� T;10)(-(*�5+1046&0)1.1V
04&-(1+1*&�104)&04�/>4/2R�410018�>41*&6)1)1;�U�+&2&212.�410018�+1B16)&-1212.�A106(218�(-+1'>4&
8/;)&21041�8(;1�>4&->4&041�04&-(1+1*&�;&0,18�4&-&;&+)&-�0&6&-&*(-)1.121�;&6&8+1-6&0*&2
+&04'1�6/41+�+&E01-1.&�+5B�@&�&21'�A&@(,�,5-104�'(,1)18&+1�
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<520(-)1�>41*&6)1)1;�&2&)1B&+(-)&-�9&()18&+1212.�,&-'&-(-)1.1�@&�104(2>4)1)1.1.&�,(.3)1'P
6(+(-"�@50+1,/)8&-"�+&;+1)"�@1B/&)"�5041+104�

i41*&6)1)1;��3)>4(@1�U�,/�6&E)/6�+&,1&+�@&�12+5201@)1;*&.1�6/04&;�9&()18&+1�&6&).&
(041-1)&*1.&2�@&'+�

i41*&6)1)1;�1;;1�&0(018�04&;)*&�,�3)&*1P�X��_04212.�*&@(618)1.1*&"�6&E)/6�'/@@&+
*&-&A&01*&�>4&->4('212.�,1-12>41�,5).1)&-1�?&8*(�,�3)./2>4&��]��i4&->4('�4()&+1*&
104)&04212.�?&0&8104� +5B)1.1*&��i4&->4('� �� ,/� 104)&04212.� @&'+12>4&�?&0&81041�
i4&->4('212.�+�3-+�+/-1�6&@A/*P�&')18"�410018"�410018"�A106(218���&-�'&2*&8�9&()18&+�+/-1*&
2&6(8(2�,�3)&*1.&2�>41*&6)1)1;�120(2212.�,(04'&�'(,1)18&+)&-1�,1)&2�>4&6,&->4&0�,(.3)1'
,�3).&2�;�3?�(61))1�'(,1)18&+*1-���&-�71)�+/-*&.1�@(01+&�9&()18&+1*&�>41*&6)1)1;212.�2&6(8(2
,�3)1041�;�3?)&,�(61))&-.&�,(.3)1'P�,1(525-.5+1;R�9/2;01(2&)�@&�,1(;168(@18�1'+10(*)&04R
9/2;01(2&)�,&-'&-(-)1;R�04&7018�?0171;R�.52(+1?�T1-018&+VR�6/41+)&-�@&�,(04'&)&-���1(525-.5+1;
(61))&-.&�(-.&21B6*&�6&@A/*�,�3).&2�525-.18&�-50/-0)&-1�61'*(-1�@&�104�A&-&8(21*&�525-.18&
&)6&0412/@121"�104)&,�>41'&-10421�@&�+1;)&2104121�+&E612)&8*1.&2�/212.�+1B16)&-1212.�T2&9&0
()104"�8/-&;�'(2�+(61-"�5;0;-5+018&�@&�,(04'&)&-V�9/2;01(2&))1.1�;1-&*1��i41*&6)1)1;�1041
/>4/2�B&-/-�,�3).&2�525-.18&212.�04&;))&21041�;168(@18��3B.&-104)&-�2&+1A&01*&�0(*1-�,�3)&*1�
�/�4()*&�525-.18&�104)&,�>41'&-104212.�&0(018�6&2,&)&-1�&5-(,"�&2&5-(,�.)1;()1+1;�@&
&2&5-(,�&)&;+&+�-5&;018&)&-1�,�3)1,"�/)&-�525-.18&212.�&A-&)1,�>41'104�+5B)1.1"�9(8*&)&2104.&
-/70&+�,5-1).&2�8(.3)&-"�/.)5@(*)&-"�.)1;(.52"�D=�"�i=��61'*(-1�,1)&2�+&@019)&2&*1�

i41*&6)1)1;212.�91B1()(.1;�&0(01�U�,/�(-.&21B6212.�&5-(,�'(,1)18&+)&-1�,�3)1,"�/)&-�104
A&-&8(21*&�6&E)/6�61'*(-*&�525-.18&�,1)&2�+&E612)&8*1�@&�4&-�'&2*&8�*&@(618)1;�@&
'/@@&+*&.1�104*&2�;5812�+&2&212.�104�9&()18&+121�+5B*&�+1;)&04.&�8(-*&6�,5-&*1"�65+&,()1;
6&40/)(+)&-21�52.�+5B�()1,�+&04)&0421�+&3612)&8*1��kl�]^�05;/2*.&>4&�*&@(6�5+&*1.&2
6&;016&)�12+5201@)1;*&.1�6&04')&-*&�104�'(,1)18&+121�0&')&04*&�&2&5-(,�&)&;+1;�525-.18&
6&2,&)&-1�4&)�'1)/@>41�-()��382&8*1��] �̂05;/2**&2�l�c�*&'1'&.&>4&�*&@(6�5+&*1.&2�104)&-21
525-.18&�,1)&2�+&E612)&04�A&-&8(21*&�&2&5-(,�.)1;()1+1;�6&2,&)&-�&0(018�410(,)&2&*1�
�/2;01(2&)�@&�,1(;168(@18�1'+10(*�(61))&-1�6&04')&-�2&+1A&01�@&�/2.&�5-104104�7&-&A&+)&-1212.
210,&+121�,5).1)&8*1��~*&+*&"�0&6&-&*(-)1;�104�?&8+1*&�+&2&212.�525-.18&�,1)&2�+&E612)&21041
,1)&2�,(.3)1'�,�3)1,"�(-.&21B6*&.1�525-.18&�-50/-0)&-1�T0/,0+-&+)&-V�*58&-)1�4&-�*(16�;1>41;
4&A61�+/9&8)1�8(;1�/)&-21�10+536()�'1)104.&�+�30'12)1;�'1)/@>41�(61))&-�+/9&8)1�>45;)&2.&2)1.1
0&,&,)1"�120(2�+&2&01�61216&)�525-.18&�0&-91�410(,1.&�104)&-21�,&A&-&*1��<4/�,1)&2�,1-.&"
0?(-+>41212.�6&)&;&01�'&2>4&)1;�8/'(-1�,�3)0&"�&821'0&"�>41*&6)1)1;�2&6(8(2�,�3)104121
+&)&,�'1)&*1.&2�0?(-+�+/-)&-1*&�/212.�,&A&-.&2�1041212.�0&6&-&*(-)1.1�04/2>4&)1;�8/'(-1
,�3)&*1��_'+10(*18(+212.�1;;1�+(6(21�,(-P�657&21;�T8(;1�,1(657&21;V"�+5721;&�*&-&A&01.&
8(;1� -&'(,&+� 9&()18&+1212.�('1)(2&� +&;+1;&01.&�'&-&,R� 91B1()(.1;�@&�,1(;168(@18� T8(;1
9/2;01(2&)V���/2;01(2&)�,&-'&-(-)1;�(61))&-1�104�2&+1A&01*&�8/B&.&�;5).&2�1>4;1�6/41+*&.1
0&),18��3B.&-104)&-�T;10)(-(*�'&-B1212.�;�3?&81041"�'(2*&�0/+�;10)(+&01�;(2052+-&+018&01212.
(-+1041�@&�,(04'&)&-V�?&8+1*&�+&2&212.�9/2;01(2&)�+1B16)&-1212.�9&()18&+121�0&')&,�+/-104.&
16;(2�,5-&*1��_20(2*&�>4&->4('212.�;/>4&81041.&�'&-&6&8"�9&()18&+212.�,5-1).&2�+5721;
@&�+&;+1;�?&-&65+-)&-121�0&')&,�+/-104�'(,1)18&+1�9/2;01(2&)�,&-'&-(-)1;;&�,(.3)1'��<4&7018�
?0171;�(61))&-"�&821'0&�(.31-�04&-(1+)&-*&�>41*&6)1)1;212.�2&6(8(2�,�3)1041.&�;&++&�+&E01-
;�3-0&+&*1���/)&-.&�8/'(-1�2&+1A&)&-.&�5-104104�/>4/2�6(+1@&+018&"�A&-&8(2.&�@&�/B('
6/**&+)1�9&()18&+�2&+1A&)&-1.&�,�3).&2�6/2(0&,&+212.�,&-'&-(-)1.1"�04/212.*5;"�'&+E18&+)1)1;"
1-(*&�6/0+&4;&6)1.1"�>41*&6)1)1;�@&�1>4;1�6/41+*&.1�0&),18��3B.&-104)&-.&�+('&+�'1)&�()104
;&,1�;/>4)1� 1-(*&@18�9&B1)&+)&-�;1-&*1��{52(+1?�T1-018&+V�@&�&+-(9�6/41+�(61))&-1��r6/618
T&5-(,1;V�>41*&6)1)1;� 1-018�(61))&-� +&301-1*&��3-+&>4&�*&-&A&*&�;/>4�&21')&2&*1� T1-018&+
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;(85991+01852+1�̂ "b�*&2�̂ "e�.&>4&V��{525+1;�(61)�+&2&212.�&2&5-(,�'(,1)18&+121�-1@(A)&21041.&
05B1)&-)1�*&-&A&*&�+&E01-�'1)&*1��<+&+1;�>41*&6)1)1;*&�8/'(-1�1-018&+�;(5991+01852+)&-1�T^"c]�
^"klV�+(?1).&2R�*12&61;�;/>4�>41*&6)1)1.1�/>4/2�1-018&+�@&�&+-(9�6/41+212.�+&E01-1�+&7612&2
,1-�71)��_-018�(61))&-�0/,6&;016&)�'/@@&+*&�104)&.&2*&�&8()�+&2&01.&�@&��3-+&>4&�'/@@&+*&
104)&.&2*&�5-;&;�+&2&01.&�;�3?-('�+&301-�'1)&*1�W]Y��%&70/0�6&04')&-�@&�8&04&04�04&-(1+)&-1
>41*&6)1)1;212.� �301041.&� 05B1)&-)1� *&-&A&*&� +&E01-� '1)&*1�� =/-)1� 0?(-+� +/-)&-1� ,1)&2
04/.3/))&2&*1.&2� (*&6)&-*&� /04,/� @(01+&� 019&+1212.� ;�3-0&+;1>4)&-1� 0?(-+� ,1)&2
04/.3/))&26&8*1.&2)&-21;1*&2�05B1)&-)1�*&-&A&*&�(04&*1��%10()�/>4/2"�>41*&6)1)1;�8/./-104
,�381>4&�6&04'�'1)&*1.&2�0?(-+>41)&-�e^f�8(;1�/2*&2�;�3?�;10)(-(*�10+536()1�T�~iV�*&-&A&01
�3-+&>4&�(*&6*&2�8/'(-1�

r6/618�>41*&6)1)1;21�-1@(A)&2+1-104212.�&0(018�/0/))&-1P�XV��3-+&>4&�@&��3B.&-/@>4&2
12+5201@)1;*&.1�8/;�,1)&2�/B)/;01B�T*(1618V�6&04'�'1)104�/0/)1R�]V�+&;-(-18�12+5-@&))1�6&04'
'1)104�/0/)1R�qV�&8)&26&�6&04'�/0/)1R�bV��3812�/0/)1R�lV�6/0(,&'&�/0/)1�

`,*&+�"���,�,'!��r�,1-�71)�+5B)1;�8(;1�4&-&;&+�,1)&2�/B)/;01B�/B@18�104)&04�-5A161�,1)&2
+&@019)&2&*1��_04212.�*&@(618)1.1"�A&),�'1)12.&2)&-212.�+&88(-.&-)1;�*&-&A&01.&�'&-&,"�X^�Xl
*&'1'&*&2�c^�a^�612/+.&>4&��b�l�*&'1'&*&2�;&6-('�@&'+�*&@(61*&�104)&04�0&6&-&01B"
>4/2;1�2&9&0�()104�A&-&8(2)&-1�;10)(-(*�+&04104�+1B16121�T8/-&;"�'(2�+(61-)&-1"�2&9&0�()104V
;10)(-(*�10+5E6()1212.�6&;016&)�*&-&A&01.&�5+;&B104�/>4/2�@&'+�+(?&�()6&8*1���106(218
6&04')&-�12+5201@)1.1�T4&-&;&+�+5B)1.1V�&0+&�05;12��301,�,(-1041�;5-&;P�?&0+�8/-&;�+5B)1.1*&2
TX]^�Xq^�/-104m612V�(?+16&).&>4&�TXb^�Xk^�/-104m612V���/2*&8�&0+&�05;12)1;�8/-&;�'(2
+(61-"�2&9&0�()104"�6/04&;"�52*(;-12�@&�,(04'&�+&2&�+1B16)&-1212.�6(0)&04/@1�/>4/2
B&-/-*1-���&6�12+5201@)1;*&.1�104�&5-(,�65+&,()1B61212.�9&())&041041.&�4100&�'�3046&8*1"
04/212.�/>4/2�/�0&6&-&01B��_04+1-(;>41)&-212.�(-.&21B61212.�9/2;01(2&)�16;(218&+)&-1
(-+1,�,(-1041�,1)&2�/B)/;01B�104212.�*&@(618)1.1�@&�/212.�12+5201@)1.1�&0+&�05;12��301,�,(-&*1�

]B+#��,*$%�"�,�,'��r�*(1618�6&04'�?&8+1*&�T6&0&)&2"�8/./-104V�8/;212.�;5+6&�
;5+��3B.&-1041�,1)&2�/219(-6&*&2�+5B)1;"�0/-3&+"�4&-&;&+)&-212.�&6?)1+/*&01"�;/>4�61'*(-1
@&�,(04'&)&-212.�8�32&)1041��3B.&-1041�,1)&2�9&-'�'1)&*1��r�;�3?12>4&�#9&-+)5;$�T+5B)1;��38121V
*5,�&+&)&*1���/�6/2+&B&6�-&@104*&�12+5201@)1;21�(041-104�@&�;&6&8+1-10421��3B�1>41.&
()&*1��_04212.�12+5201@�'1061212.�(71-1.&�;5)1,"�8/-&;�/-104�+5B)1.1�Xk^�Xkl�B&-,&m612�.&>4&
;�3+&-1)&*1�@&�?&0+�12+5201@)1;*&.1�'106212.�(71-1*&�/�Xb^�Xbl�B&-,&m612�.&>4&�;&6&8&*1�

Y"���*�'�,�,'!���/�8/;)&-�(-&01*&.1�;1>41;�T'&+E18�*(B&)&2.&2V�*&6�()104�(-&)1')&-1
,1)&2�&A-&+1).&2�8/'(-1�12+5201@)1;*&.1"�&66(�'10'&�6/**&+)1�+&;-(-)&04)&-�;�3-121041*&.1
104)&-21�,&A&-104�,1)&2�+&@019)&2&*1��D5-(,1;�0&6&-&*(-)1;21�(041-104�/>4/2�104212.�*&@(618)1.1
X�]�612/+��t10'&�@&'+�8/-&;�'(2�+(61-�@&�2&9&0�()104�+1B16)&-1212.�104121�9&())&04+1-104.&
16;(2�,5-6&8*1�@&�/B('-('�@&'+�104�12+5201@)1.1212.�?&0&81041.&�()1,�;5)&*1��_04212.
12+5201@)1.1�6&04')&-�(71-1*&�8/-&;�/-104�+5B)1.1212.�Xc^�Xk^�B&-,&m612�.&>4&��301041.&
8(-*&6�,5-1041�;5-&;��h&6�()104�(-&)1.31�04/2*&8�*&@(618)1;�,1)&2�&6&).&�(041-1)&*1;1"
*&6�()104212.�(71-1.&�;5)1,�8/-&;�/-1041�X]^�Xq^�B&-,&m612�*&2�?&0+.&�+/046&8*1��t(1*&
+&-1'&01*&"�6&04')&-�(-&01*&.1�*&6�()104�(-&)1.31�X�q�612/+��h&6�()104212.�+&,1&+1�?&0+
12+5201@)1;*&.1�@(01+&�4&-&;&+1�T6&0&)&2"�05;12�8/-104V�04&;)1*&�9&()�,�3)1041�;5-&;"�,/�,1-
@&'+212.��3B1*&�+&2&212.�+1;)&2104121�+5B)&04+1-&*1�@&�/212.�(-+1,�,(-&8(+.&2�9&()18&+121
'�3))&,�'/@@&+)&8*1��%&04'21�+&;-(-)&04�0(21�120(2212.�;10)(-(*21�05B1)&-)1�*&-&A&*&�10+536()
'1)104�04&-(1+1*&�10421�,&A&-104�'(,1)18&+1.&�,(.3)1'���&-�,1-�6&04.3/)(+21�/>4�+�3-+�6&-+&
+&;-(-)&04*&2�,(04)&04�@&�&0+&�05;12��32�8(;1�/2*&2�;�3?�+&;-(-)&04�+&@018&�5+1)&*1�
r04,/�/0/)*&2�9(8*&)&2.&2*&�6&04.3/)(+�5995;+1�2&9&'&+�6&04'�?&8+1*&"�,&);1�*&6�()104
?&8+1*&�4&6�0(*1-�,�3)&*1��%&04'*&2�;5812�*&6�()104212.�,1-12>41�*&'1'&01*&�;10)(-(*



��^

��������	�













































































����

�����

10+536()1�(-+&*1"�010+()1;�'(2�4&A61�4&6�(-+&*1��D.&-�;5812.1�8/;�,/�;�3-0&+;1>4)&-�85+&-)1>4&
8/'(-1�,�3).&2�@&'+*&�&6&).&�(041-1)0&"�/�4()*&�;10)(-(*�10+5E6()1�&0+&�05;12�+&;-(-18
+&;-(-)&2104.&>4&�(04&*1��r6/618�>41*&6)1)1;� -1@(A)&21041212.�*&0+)&,;1�,(0'1>41*&
12+5-@&))1�/0/)*&2�9(8*&)&26&0)1;�+&@018&�5+1)&*1"�>4/2;1�/�8/-&;�'(2�+(61-�@&�2&9&0�()104
+1B16)&-1.&�A1**18�+&)&,)&-�'�38&*1�

I('�" �� ��%?�,�,'!��rB)/;01B�8(;1�12+5-@&))1�104�+/-1�,�381>4&�+/-)1�6/04&;�./-/4)&-1
@&� 9/2;01(2&)� +1B16)&-.&� +&E01-�'1)/@>41�6&70/0� +&2)&2.&2�6&04')&-21� 1B>41)�&6&).&
(041-10421�+&E612)&8*1���&)212.�8(;1�6&;+&,��3812�6&8*(2>4&01212.�T0+&*1(2V�6&E)/6
A(8)&-1*&�,1-�25>4+&�#,5;&+)&-$�&8)&2&*&�A(8)&04.&2�T;�3?12>4&�c�*&2�X]�.&>4&V���&-�,1-
0+&2018&*&�0+&A8(-�6&04')&-*&2�,1-121�,&A&-&*1�@&�&8)&2&�,�38)&,�,1-*&2�/>4�6&-+&.&>4&
�3+&*1��h/6&)('�6&04.3/)(+)&-�/>4/2�;�3?�6&-+&�+&;-(-)&21041�6/6;12�,�3).&2�6&04')&-
+&2)&2&*1�T;&61*&�]^�q^V���106(218�6&04')&-�?&8+1*&�8/-&;�/-104�+5B)1.1�Xb^�*&2�Xkl
/-104m612�.&>4&"�?&/B&)&-*&� T*&6�()104�?&8+1*&V�/�X^�B&-,&m612�.&>4&�;&6&8&*1�
h/6&)('�/0/)*&�6&04'212.�/6/618�*&@(618)1.1�]l�ql�612/+�

S3812�/0/)1212.�6(418&+1�04/2*&2�1,(-&+;1"�104+1-(;>41)&-212.�4&-&;&+�9&()18&+1��3812212.
6&B6/21"�04&-+)&-1�@&�'(1*&)&-1�&0(01*&�+&04;1)�5+1)&*1��r�>41*&6)1)1;212.�2&6(8(2�,�3)104121
+&)&,�'1)&*1.&2�0?(-+�@&�(>41'��3812)&-�04&-(1+1*&�+/-)1�71)�6(+(-)1�4&-&;&+)&-21�&6&).&�(041-10421
+&3612)&8*1��r04,/�/0/)�6(2(+(2�7&-&;+5-*&.1�6&04')&-.&�T6&0&)&2"�,1-�71)� +5B)1;*&
/B('�8/./-104V�210,&+&2�6(+(-�9&())1.1.&�'1B1'104�(-+1041�@&�&')18�>4&->4('21�;&6&8+1-104
16;(2121�,5-&*1�

`,�&@�?��,�,'!���/�>41*&6)1)1;�6&04')&-121� +/-)1�6/0(,&'&)&-� @&�6/0(,&'&
5)5652+)&-121� �3B� 1>41.&�().&2�6/0(,&'&�@&B19&)&-1� 04&;)1*&�,&A&-104�/0/)1*1-���/
104+1-(;>41)&-212.�A106(218�@&�/2.&�,(.3)1'�,�3).&2�&')18�;/>4)&-1�@&�'(,1)18&+)&-121�6&;016&)
*&-&A&*&�0&9&-,&-�'1)10421�-&.3,&+)&2+1-&*1��%/0(,&'&�/0/)1212.�B&-/-18�04&-+1�+12.)(@>41)&-212.
�3B)&-1�6/0(,&'&)&04&�()&*1.&2�6&04')&-21�,&A&-104.&�+&88(-)1.1*1-��r0/))&-21�+&2)&04
&0(0&2� 104+1-(;>41)&-212.� +&88(-.&-)1;� *&-&A&01� ,1)&2� ,5).1)&2&*1��i41*&6)1)1;21
-1@(A)&2+1-104212.�'�3))&21)&*1.&2�/0/))&-1.&�'�381)&*1.&2�6/416�+&)&,�8/;212.�*&@(618)1.1
@&�12+5201@)1.1212.�(?+16&)�;(6,12&+018&0121�+(?104*1-�

JKL���-&X��i41*&6)1)1;�4&-�'&2*&8�8(04*&�+&-,18&)&21041�6/6;12�,�3).&2�@&�;/2*&)1;
4&8(+*&�A/*&�B&-/-�,�3).&2�&0(018�019&+*1-��]��i41*&6)1)1;21�-1@(A)&2+1-104�/>4/2�A106(218
9&()18&+212.�,&->4&�/0/))&-121� +�3.3-1�;(6,12&+018&)&04"�6542&+�@&�*&6�()10421� +�3.3-1
+&'016)&04"�+1;)&2104�9&()18&+1�@&�(@'&+)&2104�;5-&;�

�M������L��-
X��%&E6/-�@�������106�218�+&-,18&�2&B&-18&01�@&�6�+�*1;&01P�h&-0)1;�����/7(-("
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JIUR� KRkQIc�ZRTRhMIMI� QL]I|RQR[� H\MIHcRQRTIMI�TIYLZQRMKITI[=�gL0
MLVTRsIX,� 0�d,=�bRM.�123f,� 0�344�F,



�5�

��������	�













































































����

�����

�A[��&�	
A[Z��'%24���$"�"�
	�1��!
	� ����"1�!���$�"�
�%$�1��	
���14�$�Z��$
!�$�� ���
$�%�&��"��$�14
	�1��!���������	

#�$'$�!��
1�3�����

:��#!��	0G��!�1	BG!�;�����#%��	U+0�XB�B�)1 $�-�/�$��-�-�$"#� �����$ ��$

�������������r04,/�6&'()&*&�,�3)&A&;��3'1+/@>41)&-21�;&0,18�;(6?5+52018&)&-121�5@-10+1;
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