
���������	

���
� ��
�

�



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

�

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

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

*����+�	�	�������+�	������(���	�����	�������������
��������	�
�����
������	�� �!��!�%
�

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

-���	�����.�	.�����������	��!��������
������������	�
�������
����������(�
	������� ���� � �
%

������������
�	������������������������������� ��� �
�	�����!���
�"�
*/������.�������� %����� ������������	��	�
�����
��������� ������#���� ����! ��$�  �� ���'����%
*/��������������������� %������������	��	�
�����
��������� ������#���� ���� !!�$� ��� ���'����%
0����������*/����.����.������������� %'������	�
�$�������'�������	�
��)���	*���%
%%%

��������	
����.�1�������!����+����2��������	.���.�� ���,�������+��)����23�
-��4	����'����5� �������+�����������
������	��� "�!�����%
%
%
%
%
%
�
��
�
�
�
�
�
�
�
�
�

�

6)�����78���.�	�0�������.9�
!�	'���	����.��(�	�����
��������		���$�!������

	����	���
���������*����	+���	�
�%

���������
��,���,���*�
	����
���
� %

����	+����
� %#�

:;;<,==>>>3<?<@AB:3CD=�

0 ��� �+E��E	�� ������� F)������ 7/�������9� ��F��� ���
��� � ���
����)(G	��1�������!���)����,�
�

������������	�
�����
�����	�+��!������ ! %
������������	�
�������
� %-./0123%451�%67432829%
�����������	�*�����
������	*������ %
'������	�
�$�������'�������	�
��)���	*��� %-674328%:%;.5%3/<542%=>9%
�����������������$���
��
������	*������ %
������������*�	�
�����
�� %-32%.2?@5%87AB2C%.@423DAE2%/%67432859%
����������������
�� F%����������������
������	*������ %%%%%%%%
��������������,	�����
���
����
�
������	*������ � 	� ��)�	�� ������� ��
���F�����������+����������	
���	��H��)���������I)�� ��J3�
�

������������	
����������
��

$%%&'##()%*+,-%.*/�

$%%&'##0*(,1.*/�

$%%&'##222.,34

7K����	�L	H��9 %
����	���
��
���
� ��

%

%%%%%%%%%%%%%G.585332C�%
H4/.@423.@;/�%G45<C%%
��������	��������+��� %%
�����������	
�����������������

%7��������	
���	�0����	�9 �
/M�*�!N�I�!� �����������$�,
��
�
����	�
* %%�
�,���% ��'�I$�,��
�
� %%%%
�����������$�,��
�
����'��$��, ���' %
�����������$�,��
�
����'��$��,�,�����' %%
�����������$�,��
�
����'��$��,!,�����' %%
�����������$�,��
�
����'��$��,�,�����' %
�����������$�,��
�
����'��$��,����' %
�����������$�,��
�
����'��$��,����' %

�



���������	

���
� ��
�

�
5 �6������

�	
����������������"�
��������� �������� �� !�"� �#$���"%� #�� ��� " ��&�
#�������� $� $'( ���  �"�)�%!� * � �� � �)�%!� * �
� +�� $�� ," � $��+���'�� "���� !"�-� � " �'��
!�.�!"$�&"� $� ��#��� �&) * � ���� ��/�!� * �
�#�������0���)�%!��1�� +�����������"!��$'��!"�"%�
�� 23� ����)��-� "���� $�  )'/�'1� *��4���� 56� ����!�
�������� �� � ���&"� ���( ��"%� ��!%+�� !� �� !%) 1�
 � � ���!��� ��� 75�) !$ �8�� ," �  #��/��"-� /" �
������-� � 9������+�-� $ !"��) $��� �&)�"���+��
�!"� � +��-� �-� #��/�"-� )���"� $'( ��"%� �� ��� $�"%�
�&)�"���1��!"� � +��� ��)�������+�� "��&)�"���1�
�!"� � +��� �� ��� " �%� �� :� ����)��� ��������"!��
$'��!"�"%�6!"� � +�/�!��1���������%����;322�* ���
< "�� ���� !�1/�!� + �� � !��/�"%� 6!"� � +�/�!��1�
��������%�  "� 6���!������ =�#��� $��� :��!��� $�
4 �+�"��>��?�$'� ��������!�1"��6!"� ��"-�@��/�"%�
6=A;322� + �� � � � !!'����
�������	
���B�����?C��
D�2;EFGGH � �� � I�!�/�'��
���������� ���� ��)�&��"���1� #$�#�� * � ��)�� "�����
�+�&"!�� ��� !�1"�� 6!"� ��"�� @!'���� ��� !��/�$�����
���'� ��� $" � 1� !"�������  )� ����� < "�� � �)�%� ��
����)�%� ���� � ����&"� �!� 1� � * � 1� !����&&�
� � !�� � !!��� �� ��� !�$����&� /�!"%-� "�+� ��� +����-�
�&)�"���� �!"� � +��� ��( ��"�  ���� $�  )��/� !"�� ��
�!� �%#�&"� ����'1� �!�'1� ���%� ���� ��)�&����1�� :�
��!+���'�� ���-� � *��� $�#���%�'�� ��)�&������ $�
"���!� �� ��$ #+ ��'-� ���� �&)�"���1� �!"� � +���
$!�*���  "��'"�� $ #+ �� !"%� �!� �%# $�����
�������'(� "���!� � $�� J����� "���!� �'� � #$ ��&"�
��)�&��"%� ����� "��  )K��"'-� � " �'�� ��� !"���'�
���� ��)�&����1-� � " +�� /" �  ��� ��( ��"!�� ���
&�� +� ��)�� �� �� !" � ��� $ !( ��"� $� ���� 1�
+�!"� !"��� L! )��� � � ��#� � �!� �%# $�����
�������'(� "���!� � $�$� !�$���'(� ��*� ��(� !"���'-�
"���� /�+� !�$������M�� "�� ��)�&����1-� "�+�+��%M���
� ��/�!"$ �  )K��" $� ��)�!� 1� !4��'� + �� �
��)�&��"%� ��� ���� 1� M�� "��� N������ 75�) !$ �8�
���"� � $'(� +�"����� $�  "� �&)�"���1� �!"� � +����
J �%� � !  ).�� +'� !+ ��+� !����"%� �������
��"���!�'+� �� � ��#�'+� ���� +� *�(� �&)�"���1�
�!"� � +��-� "���� ����'1� O6� #����"!�� ��#��/�'+��
$ �� !�+���!"� � +�����������"!��$��(� !$�.������
P!� * ���)�����!��M�'(���)�&����1Q��
�

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

�

��������	�

�

�������
������
 ���������	��
������� 

��
����	�
���������
��	�����






��������		
�	����




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






��
����$


����	���	�	��
�%
&����	'
��������		
(
����#
	





	����#

��������	�������	�������� 

))
*�����
+,���'
	
-�������'.
 �






����'��
/
���'��
�0�0
1���

�������	��
����������
)2
3	�(���
+4�������	����	�.

������ ������������

����

)%
200
����#
	��������#
566789:;





�"����(
(
��������
�������<

)=
���
���
���	>
?@A4BCD
/
�0�0





 �����	��
������������
�

�������� �	��
�
�
����������������� �
R�������	
���B���� �S�
�
T� *��� � /� �� ��) � + �� � #���1!"$ $�"%� $� ! #������ ! $ �* �
�� �#$��������!��!!"$���5��!�* ���M��1�4 " *��4��-� !������ 1�
$���/����U" * �+�!����$�P� ���-����4 ������! /� * � � /� * ���)��
$����� ��� +����� ���! /�'1� #�+V�#M�1� ��!" ��� @$����&. ���
���!"��������%�������)��" �� �����&"�������$�&.�+!� �#$V#��+��
@�+ � ��� ��) � ��� #����+� ������ U" 1� EG9!������ 1�
M�� � �* �%� 1�4 " *��4���  /��%���"���!� � ��+ ��"� ) '"%�$�+�
#��� + �0���� �!��$�-�"��-�/" �� /"�����$��� -� !"� $���!$ 1�!����
����&.�1� +�"� ��� W�"%� ����� �� ���$��� $����� ) ���� ��� �1� ��
�����'1�!������ ��"�&.�* �!�+ �V"���P�����#$�#���!� �$��X�U" �
@����!� ���� ! )�/%�� #$�#��-� !�+��� ������ #$�#��� ��� #� +� +�
��) !�� ����@���$�� "�@����!����!� � ��� !%�! #$�#� ���L�� ��-�
$+�!"�� ! � !$ �+� #��+���"'+� � �! +� �#� "�V(� #$V#�� �� � ��!�'+�
*�*��" +� Y�"��%*�1#��� =�/��� #$V#�� ���$��� X� U" � ��!! ���� ��
#$V#�� �� !� ������� Z����'�� Z ( ��&� ���"���� !� ! #$�# ���+�
L�� ��� + �� � )���"� ��)�&��"%� �#� ��#��/�'(� +�!"� !�$� �� * �
� ��M����� [�+��� $� "�/����� ��!� �%��(� !����&.�(� +�!� ��$��
Z��$��-�#�+ � ����'1���!" ��$�+�����V"!����1"��!$ 1 ��
7��� ��' �: �%� $��6�6� �
� ���'�� I�!�(�� �I��!�����
$%%&'##222.891:3*.:+;#&$+%+)#<=>?<@ABCDEA#��
�
�

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

���������������������������������������� �
T#���"!��!� �"�)���;33\�* ���$�!�����76!"� )�)�� "� ��8�R6!"� =6S�
�����" �����#��"��%�� ����� �����.F ��R���������
]��	^B_
�	��?��� �9�7`����"���8��� �������	
���D	^	a���� �9�76!"� *����"���8S�
0�#�1���� )� ����� F.������� -����
B�b^c
���� ��
0�#�1����$��"�����(�!"������� G����H� �I.F.� �
9	
�b�	?Ba��� �
:������������������ J.�.�K�6� � ��� L��M��������IFN �
d9�	c^����������� BC�
e�?Af���	^b�	c^��� ��R��#��$�'1�B9�	c^��� 
BeA_c�;b
	�	�	��	
D	g�D	g������� S�
��!!'�������������76!"� � +�������$!�(����)�!�'1��� �%��8�9��������]��B���	c^�����	DB
��A2hEH\����^ �
:�)9!�1"'�� �������	
���B���� -��������	
���D	^	a���� -��������B^B�B����� -��������_	9?	���� -��������	
��������������� ���
I ��������OB.@@.OE@E� � � � � � � � ����������
������������ �
�



� � ���������	

���
�
�

0��.���4����������H����
)���������'��'�+�����')���.�

��������.�)�����H	����)�
%

�
i+���&.��� #$�#��� jklm23;2\-�  ���������� 7� +� $�" 18 �
*�# �'��$ 1� ) � /� 1��J��+���$�"�+��� ��#��'�!��+� �����"��(�
��4�����!�'(� �����(� $ ��-� !������'�� ��!"��+��"�+��
� !+�/�!� 1�  )!��$�" ���� 7`��M��%8� nolp� �� pnjkd�� * ��)'+�
X� ��� ������ 2\3�+��� +�"� $-�#����'+�X� ;q3�+�+-� ���! �'+�X�
Hq3�+�+��T# )��������!�!�1"�� ����B
	�c� �
�
J5617324/132C% E/<2312% D..851/;2@585?% K4518/6D82%
K42;1/K/1/L3/5%45B53D5%02M21EDF%E/@/42C%;/@%765%15.C@N?%
M/1%35%125@%K/E/C%.K5OD28D.@2<%K/%E/.</PD<DD%D%0;5013/?%
Q;/8RODD�% S@/% 45B53D5% D08/653/% ;% .@2@T5% K4/U5../42%
V.@4/3/<DA5.E/M/% D3.@D@7@2% K4D% WX;53.E/<% E2@/8DA5.E/<%
73D;54.D@5@5% WD3% Y5+D3% -Z���% [�+��9% D% 55% E/885M% D0%
\58TMDDF% >D1548231/;F% =2321NF% \4D@23DDF% ].K23DDF%
^423ODDF%V;.@4DD%D%_;5ODD�%`@2@TC%/K7L8DE/;232%;%K54;/<%
/.5335<%;NK7.E5%56535158T3DE2%)���
��%
%
aM854/132C% 0;5012F% /% E/@/4/?% D15@% 45ATF% b% Q@/% E42.3N?%
MDM23@% D0% ./0;501DC% WT;2% cde: �� �F% D0;5.@3N?% @2E65% E2E%
ef%Z��%D%d�ghZ% !& �% i@%`/83O2%/3%712853%32%1/;/8T3/%
.E4/<37R% 1D.@23ODR% ;% ���% .;5@/;NP% 85@�% >5.</@4C% 32%
D.K/8D3.ED5% 420<54N% -5M/% 421D7.% L/855% A5<% ;@4/5%
K45;NB25@%42..@/C3D5%/@%j5<8D%1/%`/83O29F%;%/K@DA5.E/<%
1D2K20/35%/3%.;5@D@%/A53T%@7.E8/%D%K/@/<7%;D153%@/8TE/%;%
L/8TBD5% @585.E/KN�% S@/% D% 5.@5.@;533/�% QUU5E@D;32C%
@5<K542@742% 5M/% K/;54P3/.@D% 42;32% ;.5M/% �!!�% =F% @/%5.@T%
8DBT% A7@T% L/8TB5% ����% M4217./;% k58T.DC% -K/;54P3/.@T%
`/83O2% 32M45@2% 1/% ����% M4217./;% k58T.DC9�% l5<%35% <5355%
32% 05<3/<% 35L/.;/15% /3% 8D1D475@% K/% C4E/.@D% ;% @/<%
U42M<53@5% .45135?% 0/3N% D3U42E42.3/M/% D087A53DCF%
E/@/4N?% /P;2@N;25@% ;/83N% .% 18D32<D% K/4C1E2%  �%
<DE4/<5@4/;�% H4DAD32% Q@/?% 23/<28DD% 12;3/% 7.@23/;8532�%
cde: �� �% /E47653% K8/@3/?% M20/KN85;/?% /L/8/AE/?F%
E/@/42C%K/A@D%K/83/.@TR%K/M8/m25@%/K@DA5.E7R%E/<K/353@7%
5M/% .;5@2F% 3/% 02@/% ./M45;25@% <560;5013/5% K4/.@423.@;/%
.;/D<%@5K8/;N<%D087A53D5<�%
%

>2A28T32C% <2..2% cde: �� �% K/E2% A@/% D0;5.@32% /A53T%
K4DL8D0D@58T3/% b% /@% K/87@/42% 1/% A5@N45P% <2..% `/83O2�%
iE/8/% <D88D2412% 85@% 32021% Q@2% 0;5012% D.A54K282% .;/5%
;/1/4/13/5% @/K8D;/F% K/ED3782% M82;37R%
K/.851/;2@58T3/.@T% 1D2M42<<N% n54OBK473M2op2..5882% D%
K45;42@D82.T% ;% E42.3/M/% MDM23@2�% `/% ;45<535<% ;% 55%

.62;B5<.C% D% /@@/M/% .D8T3/%
32M45;B5<.C%M58D5;/<%C145%32A28.C%
.D3@50% 7M854/12% D% ED.8/4/12F%
E/@/4N?%.5?A2.%765%K/1/B58%E%E/3O7�%
G% .E/4/<% L717m5<% 5?% K451.@/D@%
.L4/.D@T% .;/D% ;35B3D5% .8/D% D% 12@T%
32A28/%C4E/%.;5@Cm5?.C%K8235@243/?%
@7<233/.@DF% E/@/42C% 5m5% A5450%
35.E/8TE/% 15.C@E/;% @N.CA% 85@%
/.@N35@F% K/M2.35@% D% 42..55@.C% ;%
K4/.@423.@;5�% i@% 0;501N% /.@235@.C%
@/8TE/% ED.8/4/13/,7M854/13/5% C14/F%
E/@/4/5%765%35%.</65@%K/11546D;2@T%
452EODD% @54</C1543/M/% .D3@502%
L/855% @C658NP% Q85<53@/;% D% L715@%
.;5@D@T% 8DBT% 02% .A5@% 32E/K8533/?%
@5K8/;/?%Q354MDD�%l2ED5%P/8/15RmD5%
/.@2@ED%.E/3A2;BDP.C%/@%.@24/.@D%35%
.8DBE/<% <2..D;3NP% 0;501%
320N;2R@.C%L58N<D%E248DE2<D�%
%
cde: �� �% 765% L8D0E2% E% .;/5?%
UD328T3/?% .@21DDF% /% AX<%
.;D15@58T.@;7R@% E2E% ;N./E2C%
D3@53.D;3/.@T%;NL4/./;%55%;5m5.@;2%
;% /E4762Rm55% K4/.@423.@;/% -0;5012%
565M/13/% @54C5@% �% q%  ���% @/33F% A@/%
.//@;5@.@;75@% 1;7<% @N.CA3N<% 1/8C<%
K4/O53@2% <2..N% `/83O29F% @2E% D%
.D8T3N5% K78T.2ODD% 55% K/;54P3/.@D�%
]<533/% Q@/% D% K/0;/8C5@% 7@;54612@TF%

A@/%cde: �� �%1/.@DM82%02E8RAD@58T3/?%.@21DD%6D03533/M/%
ODE82%0;501%.%<2..2<D%/@%�F�%1/%&%-K/%147MD<%1233N<F%1/% �9%
./835A3NP% <2..�% >2% 1D2M42<<5% n54OBK473M2op2..5882%
Q@/<7% Q@2K7% .//@;5@.@;75@% 7A2.@/EF% D0;5.@3N?% E2E%
2.D<K@/@DA5.E2C% ;5@;T% MDM23@/;F% VGn% -�	�������+% h����%
r
��+�F%�hr9�%
%
=2E%765%LN8/%.E2023/F%C14/%cde: �� �%./.@/D@%D0%7M854/12%
D% ED.8/4/12F% /132E/% ;% 55% 2@</.U545% Q@D% Q85<53@N%
K45LN;2R@% ;% .D8T3/<% 1D.L2823.5�% aM854/12% @2<% L/8TB5F%
K/.E/8TE7% /3% D3@53.D;35?% ;N3/.D@.C% 32% K/;54P3/.@T%
E/3;5E@D;3N<D% K4/O5..2<D�% l2ED5% 0;501N% 2.@4/3/<N%
320N;2R@% 7M854/13N<D% -+�
���% 	��
	9�% i3D% /L8212R@%
73DE28T3N<D% .K5E@428T3N<D% P242E@54D.@DE2<DF% L82M/124C%
E/@/4N<% D% LN8D% /@E4N@N% ;%  &��,P% M/12P% 1;7<C%
/.3/;2@58C<D% 2.@4/3/<DA5.E/?% .K5E@4/.E/KDD% b%
D@28TC3O5<% V31658/% HT5@4/% `5EED% D% 23M8DA23D3/<%
aD8TC</<%s2MMD3./<�%
%
=2E% D0;5.@3/F% 7M854/1% .% 85ME/.@TR% /L42075@% PD<DA5.ED5%
.;C0DF%K/Q@/<7%35%K4DP/1D@.C%71D;8C@T.CF%A@/%;%2@</.U545%
cde: �� �%/@E4N@/%L/855%#�%./51D353D?%Q@/M/%Q85<53@2�%`%
147M/?% .@/4/3NF% 5m5% 35% @2E% 12;3/% 2.@4/3/<N% LN8D%
7;5453NF% A@/% </85E78% ;/1N% ;% 02<5@3/?% E/3O53@42ODD% @2<%
LN@T% 35% 1/863/�% Y8C% ;/1N% 37653% ED.8/4/1F% E/@/4N?F% E2E%
.AD@28/.TF% K4D.7@.@;75@% @2<% ;% /.3/;3/<% ;% .;C0233/<%
./.@/C3DD%;%./.@2;5%</85E78%</3//E.D12%7M854/12%et%-/3D%
/L8212R@%L/8TB/?%Q354MD5?%.;C0DF%42;3/?%  %QGF%2%K/@/<7%
/A53T% 7.@/?AD;N9�% H/Q@/<7% 2.@4/3/<N% K/82M28DF% A@/% 18C%
147MDP% /E.D1/;F% ;% @/<% AD.85% D% ;/1NF% 7% Q@/M/% .;5@D82%
ED.8/4/12% K42E@DA5.ED% 35% /.@25@.C�% l5<% L/8TB5?%
.53.2OD5?F% K4/3DEB5?% 1265% ;% <D4/;N5% `J]F% .@28/%
/K7L8DE/;233/5% �%DR8C%��� %M/12%.//Lm53D5%/L%/@E4N@DD%
;% /E45.@3/.@D% cde: �� �% </85E78% ;/1C3/M/% K242F% /Lm2C%
<2..2% E/@/4NPF% K/% @/M12B35?% K451;24D@58T3/?% /O53E5F%
K4DL8D6282.T%E%A5@N45<%05<3N<%<2..2<�%
%

���
���

���



���������	

���
� ��
�

V;@/4N% Q@/?% 42L/@N% nQ4D% J583DE% -h�
�% u�% (���+$9% D%5M/%
E/885MD% 128D% QUU5E@3/5% /LvC.353D5% .;/5<7% 45078T@2@7F%
E/@/4/5% /3D% 1265% ./A8D% 51D3.@;533/% ;/0</63N<�% i3D%
K451K/8/6D8DF% A@/% 0;5012% /E476532% <2..D;3/?% /L/8/AE/?%
D0% 851C3NP% @58F% K/P/65?% 32% 42.K/8/6533N?% 02% /4LD@/?%
H87@/32% K/C.% =/?K542�% S@D% @582% K/.@/C33/% K4/3DE2R@%;%
;54P3D5% .8/D% 0;501N% cde: �� �% D% @2<% D.K24CR@.CF%
/.@2;8CC% 02% ./L/?% ;/1C3/?% K24% -@5/45@DA5.ED% @2E2C%
;/0</63/.@T% LN82% 42..</@4532% ;% .@2@T5% 2.@4/3/</;% D0%
=/8/421.E/M/% 73D;54.D@5@2F% /K7L8DE/;233/?% 5m5% ;% <25%
 ""�%M/129�%
%
`@/D@%K/1A54E37@TF%A@/%Q@/%LN82%@DKDA32C%MDK/@502%��%��+%
-wE%.87A2Rx9F%K/.E/8TE7%3DE2EDP%32L8R12@58T3NP%1233NP%/%
328DADD% @2E/M/% K/C.2% -D8DF% 147M/?% ;/0</63N?% ;24D23@F%
2328/M2% /E/8/./835A3/M/% E/<5@3/M/% /L82E2% i/4@29% 35%
D<58/.T�% i132E/% Q@7% MDK/@507% K/1E45K8C8/% @/%
/L.@/C@58T.@;/F% A@/% 328DAD5% </85E78% y�t% LN8/% ;NC;853/%
L82M/124C% 32L8R153DR% /13/?% 51D3.@;533/?% .K5E@428T3/?%
8D3DDF% .//@;5@.@;7Rm5?% K545P/17% <5617% 1;7<C%
3D0E/Q354M5@DA5.ED<D% Q85E@4/33N<D% 74/;3C<D% Q@DP%
</85E78F% E/@/4N5% P/4/B/% 02K/8353N% K4D% 3D0EDP%
@5<K542@742P�% S@/% D% 128/% /.3/;23D5% .AD@2@TF% A@/% ;%
2@</.U545% cde: �� �% D<5R@.C% @/8TE/% P/8/13N5% ;/1C3N5%
K24NF% E/@/4N5% D% ;% .2</<% 1585% </M8D% LN% ;/03DE37@T% K4D%
D.K2453DD%E/<5@3/M/%8T12�%
%

%
@(�+��  ) � /��� �*��� �� 1� 6:`9#$�#�'�� :� �����1� � � $����
���!�'+� �$�" +� ����!"�$���'� �� ��!!'-� � " �'�-� � � + ����&�
�$" � $-�  )�!��$��$�&"� � ������� * ��/�(� $ ���'(� ���  $�� :�
$��(��1� � � $���� "�+� ��� �$�" +� $'������� !(�+�� ���� *�/� * �
� ������� ���* * � ! ��������� X� rlHs�� @����� !"������ X � U" �
��%"��4� ��" $'�� �$��"'-� ���( ��.��� �#� $��M��* �
�� !"���!"$���J�+� 9!��'1� �$�"� �$" �'�  !"�$���� ���� �� ��!! $-�
� !���!"$ +� � " �'(� $ #���� $����� $ �'�  )K�!��� !%�
������+�� "� ���+��� 5�� !�+ +� $��(�� !(�+'� ���'� /�!��� �'��
(����"���!"����#$�#�� 1�*�# $ 1� ) � /���� ��!�� �#�  )!�����+ 1�
!"�"%��$�s	���B�
%
]%;/@%@/8TE/%A@/%K/%Q@/?%</158D%3235.53%</M7AD?%7124F%/@%
E/@/4/M/% /32F% K/6287?F% 765% D% 35% /K42;D@.C�% G% E2A5.@;5%
/476DC% WD3% Y5.D3% D% 55% E/885MD% D.K/8T0/;28D%
.7K54./;45<5337R% 2KK242@747% 3/;/?% 5;4/K5?.E/?%
E/.<DA5.E/?%/L.54;2@/4DD%wn54B58TxF%02K7m533/?% �%<2C%
���"% M/12�% S@D% K4DL/4N% K/0;/8D8D% /L32476D@T% 15.C@ED%

.K5E@428T3NP% 8D3D?% </85E78% ;/1C3/M/% K242�% \/855% @/M/F%
<3/MD5% D0% Q@DP% 8D3D?% /E2028D.T% K/1KD.TR% D087A53DCF%
4/612Rm5M/.C%K4D%K545P/15%<5617%.D8T3/%;/0L761533N<D%
./.@/C3DC<D%Q@DP%</85E78�%z.8D%b%A@/%;K/835%5.@5.@;533/%
K451K/8/6D@T%b%Q@/%;/0L76153D5%D<55@%@5K8/;7R%K4D4/17%
-D32A5%M/;/4CF%;N0;23/%32M45;/<9F%@/%@5<K542@742%;/1C3/M/%
K242% ;% 2@</.U545% 0;501N% cde: �� �% 1/P/1D@% 1/%  ���% =�%
l2E/?% K24% </65@% 32P/1D@T.C% @/8TE/% ;% M87LD32P% 0;5013/?%
2@</.U54NF% E712% K42E@DA5.ED% 35;/0</63/% K4/3DE37@T%
E/<5@2<�% WD3% Y5.D3% D% 55% ./2;@/4N% K/82M2R@F% A@/% MDK/@507%
D.E8RAD@58T3/% ;35B35M/% K4/D.P/6153DC% ;/13/?%
E/<K/353@N%0;5013/M/%/E47653DC%@5K54T%K4D15@.C%/.@2;D@T�%
%
V% A@/% ;02<53{% H4D.7@.@;D5% M/4CA5M/% ;/1C3/M/% K242F% ;%
K4D3ODK5F% </63/% K4DKD.2@T% PD<DA5.ED<% 452EODC<F%
D3DODD4/;233N<% 71243N<D% ;/832<DF% E/@/4N5% ;/03DE2R@%
K4D% K78T.2ODCP% 0;5013/?% /L/8/AED�% i132E/% @2E/5%
/LvC.353D5% 35% .8DBE/<% 7L51D@58T3/F% K/.E/8TE7%
D3@53.D;3/.@T% .K5E@428T3NP% 8D3D?% ;% Q@/<% .87A25% 1/8632%
LN@T%E712%3D65%32L8R125</?�%
%%
V;@/4N% .@2@TD% K45182M2R@% ./;.5<% 147M7R% D3@54K45@2ODR�%
H/% DP% <353DRF% ED.8/4/13/5% .N4T5% 18C% ;/03DE3/;53DC%
</85E78% ;/1N% K/.@2;8C5@% 1D../OD2ODC% E;23@2<D%
78T@42UD/85@/;/M/% D087A53DC% 35E/@/4NP% /E.D1/;% b% ;%
/.3/;3/<F% </3//E.D12% @C658/M/% D0/@/K2% 7M854/12%  !et% D%
</3//E.D12% E45<3DC% |�t% -</3//E.D1% /.3/;3/M/% D0/@/K2%

7M854/12%.%2@/<3N<%;5./<% �%U/@/1D../OD2ODD%K/1125@.C%
K8/P/9�% i.;/L/1D;BD5.C% 2@/<N% ED.8/4/12% ;.@7K2R@% ;%
452EODD%t%:%y�%}%ty%:%y%D%ty%:%y�%}%y�t%:%yF%E/@/4N5%D%
K4D;/1C@%E%4/6153DR%</85E78% ;/1N�%l2ED5%452EODD%D17@%.%
/m7@D</?% .E/4/.@TR% 8DBT% K4D% @5<K542@742P% <3/M/% ;NB5%
!��% =F% @/% 5.@T% @/8TE/% ;% M87LD33NP% .8/CP% 0;5013/?%
2@</.U54N�% GNK/83533N5% 42.A5@N% 7E20N;2R@% 32% @/F% A@/%
K/1/L3N5% K4/O5..N% /LvC.3CR@% 32L8R125<7R%
D3@53.D;3/.@T%.K5E@428T3NP%8D3D?%M/4CA5M/%;/1C3/M/%K242�%
%
>/% /@E712% 65% L545@.C% .2<% 78T@42UD/85@{% H/% <353DR% WD3%
Y5.D3% D% 55% E/885MF% 5M/% K/.@2;8C5@% <560;5013/5%
K4/.@423.@;/F% M15% Q@D% E;23@N% /@3R1T% 35% 451E/.@T�% i132E/%
015.T% 5.@T% /1D3% ;263N?% 3R23.�% j;50132C% 2@</.U542F%
;//Lm5,@/F% /LC0232% .D8T3/% K/M8/m2@T% 78T@42UD/85@/;/5%
D087A53D5F%35%1/K7.E2C%5M/%;%.;/D%;37@4533D5%0/3N�%aA53N5%
/LP/1C@% Q@7% @4713/.@TF% K451K/82M2CF% A@/% .2<2% 2@</.U542%
.D8T3/% 35/13/4/132F% wE/<E/;2@2xF% A@/% ;% 35?% 45M78C43/%
;/03DE2R@%-.E/455%;.5M/F%L82M/124C%;.X%@5<%65%K78T.2ODC<9%



� � ���������	

���
�
�

/L82.@D% .% K/3D6533/?% K8/@3/.@TRF% L/855% D8D% <5355%
/@E4N@N5% 18C% 78T@42UD/85@2�%]P% ;NAD.853DC% K/E20N;2R@F%
A@/%M/4CA5M/%K242%;%2@</.U545%0;501N%35%@2E%76%D%<3/M/%b%
K/4C1E2%15.C@NP%1/85?%K4/O53@2%05<3/?%<2..N�%
%
G%02E8RA53D5%WD3%Y5.D3%D%55%./2;@/4N%K/1A54ED;2R@F%A@/%
DP% 45078T@2@N% -E2E% 32L8R12@58T3N5F% @2E% D% @5/45@DA5.ED59%
02.@2;8CR@% K545.</@45@T% <3/MD5% K/8/653DC% @/M/% 4201582%
E/.<DA5.E/?% PD<DDF% E/@/4N?% D<55@% 158/% .% </85E78C43N<D%
K45;42m53DC<D% ;37@4D% 0;5013NP% 2@</.U54�% G% A2.@3/.@DF%
;3/;T% .@28/% C.3/F% A@/% 015.T% A2.@/% 42L/@25@% @/8TE/% PD<DC%
.D8T3/% 3542;3/;5.3NP% K4/O5../;F% <3/MD5% 15@28D% E/@/4/?%
K/E2%35%;K/835%D0;5.@3N�%
%
���������� ��� ������ ��� � �� !�"#� $���"�%�&'("� ��� �)�� *''�+� '(�, '$�
,"'#��� (#��'(*���"-'��*��"�..�/��("���0�1�&��#-�"� 0232��4��567��8��
65967��
:;���	�<���
3=�>���&�� ,'"�$���"��?(*�� �@@�*��" �A)��B�C����D��� ���E���C�����F��
���;������F��	F������	G�20�2H�0232��
0=� I�"+� J�� K� ���LG� ��%�@� M�� /�(,� @G� N�� O�� 1��%�L�P'"@G� ��%�@� J��
Q'  ��-��)G�K���)�$� ��� /��M*)-+�� ��*�'%�"+� ',�$���" �%�&'"� �"'(�@�
R>ST32036� �*� �%�@����� ,'"� �'#��*� '"-����A� ��'�)�"� * ��"� ..�
�"U�%��*�"'D&).2327030%3��30�J( �0223��
V=� 1�� M ��� 1��"�G� J�� K��)�� � 1)(  G� J')�� S�� W"��@�� � O%' (��'�� ��@�
@������-� ��+� ',� �'#��� � '(@*� @("��A� &'*�D#���D*�X( ����� *��  �"�
�%' (��'�� ..� /��("��� 05� K�+� 3HH2�� 4�� V5Y�� 8�� V2Y9V2 Z��
�'��32�32VZ.V5YV2Y�2��
�

����������������
$%%&'##-9-;-,%P.*/#,-2)#<=@=?E�
�

O���+�	�����+���
����	��+��'��'��

%

%
��!�� �� 2�� J�+��� !"%�J����"���� t��  ).�1�$���R!��$� S� � ��/���
;-;9+� "���!� � +� dpu�� v��"���%���� /�!"%� R$� ���"��S�
!4 " *��4�� $���� � !+�/�!��+� "���!� � +� <�))��� 6�
�# )��������#$�#�� * � !� �������k2H\�R$��#�� !���$�� ��� ���$ +�
4 " S� � ��/�� �$� )�����+�T=� �����# ���G-;9+�"���!� � +�wxy�
dpu� !� !�!"�+ 1� ����"�$� 1�  �"����� �� RT# )��������� d pu�n��
l�����B��l�z��de	
S���
%
V.@4/3/<N% /L32476D8D% O58N?% ~02K/;513DE~% .2<NP%
<2..D;3NP%D0%D0;5.@3NP%32%.5M/13CB3D?%153T%0;501�%i132%
D0%3DP%K4D%4/6153DD%D<582%<2..7%L/855%!��%<2..%`/83O2F%%
%
A@/%;1;/5%K45;NB25@%@5/45@DA5.ED?%K45158%32%<2..7%0;501%
;%  ��% ./835A3NP% <2..F% K4D3C@N?% ;% 32.@/Cm55% ;45<C�%
`7m5.@;/;23D5% Q@DP% </3.@4/;% -;% <D88D/3N% 420% C4A5%
`/83O2•9%</65@%/@;5@D@T%32%;/K4/.�%32.E/8TE/%<2..D;3N<D%
</M7@%LN@T%0;501N{%%
%
n47KK2% 2.@4/3/</;% K/1% 47E/;/1.@;/<% H/82% =4/7@542% -€��%
e
�����
9F% K4/U5../42% 2.@4/UD0DED% D0% a3D;54.D@5@2%
_5UUD812F% D.K/8T0/;282% 18C% 32L8R153D?% D3U42E42.37R%
2KK242@747% &,<5@4/;/M/% @585.E/K2% •Z‚% ƒ|tF% 2% @2E65%
24PD;3N5% 1233N5% E/.<DA5.E/M/% @585.E/K2% s2LL8F% 18C%
D07A53DC% 1;7P% </8/1NP% 0;5013NP% .E/K853D?% )he% !��!% D%
d(e%  !��% H54;/5% D0% 3DP% K451.@2;8C5@% ./L/?% E/.<DA5.E7R%
U2L4DE7F%M15%K4/D.P/1D@%D3@53.D;3/5%U/4<D4/;23D5%0;501%

;% K4/@C6533NP% M20/;/,KN85;NP% /L82E2P�% S@/% .E/K853D5%
712853/% /@% `/83O2% 32% ��% ���% .;5@/;NP% 85@F% @/% 5.@T%
42.K/82M25@.C% ;% 32B5?% n282E@DE5�% j2@/% .E/K853D5% d(e%
 !�F%L/855%D0;5.@3/5%E2E%d !�F%42.K/8/653/%;%@7<233/.@D%
l2423@78% -4D.� 9F% K4D3218562m5?% ./.5135?% M282E@DE5%
\/8TB/<7%J2M58823/;7%iL82E7F%7128533/<7%/@%32.%32% ��%
���%.;5@/;NP%85@�%S@/%.E/K853D5%@2E65%./.@/D@%D0%</8/1NPF%
<2..D;3NP%D%/A53T%M/4CADP%0;501�%%
�
iL2% Q@D% .E/K853DC% 42355% 765% K/1/045;28D.T% ;% 328DADD%
<2..D;3NP% 0;501�% `5?A2.% 7A53N5% /L32476D8D% 35.E/8TE/%
0;501%.% @5<K542@74/?% K/;54P3/.@D% L/855% ��% ���% M4217./;F%
A@/% L/855% A5<% ;% #% 420% K45;NB25@% @5<K542@747% 32%
K/;54P3/.@D%`/83O2�%S@D%0;501N%;%15.C@ED%420%<2..D;355%D%
;% <D88D/3N% 420% C4A5% `/83O2�% J/158T3N5% 42.A5@N%
K/E20N;2R@F%A@/%35E/@/4N5%D0%3DP%4/1D8D.T%.%<2../?%L/855%
 ��% ./835A3NP% <2..�% G35% E/3E7453ODD% 0;5012% d !�� %
-4D.��9�%.5?A2.%55%<2..2%/O53D;25@.C%;%���%<2..%`/83O2%Q@/%
.2</5%<2..D;3/5%.;5@D8/%D0%E/M12,8DL/%32L8R12;BDP.C%-E%
K4D<547�% 032<53D@2C% 0;5012% S@2% =D8C% D<55@% <2..7% ;.5M/%
"�, ��%<2..%`/83O29�%%
%
l4D%147MDP%MDK54MDM23@2%;%.E/K853DD%d !�%D<5R@%<2..N%/@%
 !�% 1/%  "�% ./835A3NPF% K4D% Q@/<% /132% D0% 3DPF% ;/0</63/F%
1;/?32C�%%
%
G% .E/K853DD% )he% !��!% @2E65% LN8D% D0<5453N% <2..N% 1;7P%
0;501F% ;P/1CmDP% ;% 1;/?37R% .D.@5<7�% `71C% K/% /O53E2<F%
E2612C%D0%Q@DP%0;501%K4D%4/6153DD%D<582%<2..7%/E/8/% ��%
./835A3NP�%%
�
„5<%<2..D;355%0;5012F%@5<%L/855%</m3N?%0;5013N?%;5@54%
D.@5E25@% .% 55% K/;54P3/.@D�% l2ED5% 0;501N% 6D;7@% 351/8M/�%
j;5012%d !�� %;%</<53@%.;/5M/%4/6153DC%/E/8/%<D88D/32%
85@% /L821282F% K/,;D1D</<7F% 5m5% L/8TB5?% <2../?F% /E/8/%
!��% <2..% `/83O2�% `% @5P% K/4% D0,02% </m35?B5M/% 0;5013/M/%
;5@42%/32%K/@54C82% ��%A2.@T%.;/5?%<2..N�%E261N5%��%@N.�%%

%
85@% /32% @54C5@%  % <2..7% `/83O2�% S@2% 0;5012% .5?A2.%
32P/1D@.C% K4D<543/% ;% .5451D35% .;/5?% 6D03D…% /.@28/.T%
/E/8/%  % <83% 85@% 1/% </<53@2F% E/M12% /32% ;0/4;5@.C% E2E%
.;54P3/;2C�%%
%
J/63/%18C%32M8C13/.@D%.42;3D@T%C4E/.@D%0;501N%d !�� %D%
`/83O2�%5.8D%Q@7%0;5017%K/<5.@D@T%;%`/835A3/?%.D.@5<5%32%
<5.@/% `/83O2F% @/% K/% C4E/.@D% /32% K45;N.D@% `/83O5% ;/%
.@/8TE/%65%420F%;/%.E/8TE/%.2</%`/83O5%C4A5%K/83/?%W73N�%
=4/<5% @/M/F% L/8TB2C% <2..2% Q@/?% 0;501N% K4D;515@% E%
./E42m53DR%18D@58T3/.@D%M/12%32%j5<85%1/%@45P%35158TF%2%
.2<2% j5<8C% K/1;54M35@.C% 35;54/C@3/% </m3/<7%
78T@42UD/85@/;/<7% /L87A53DRF% A@/% .15825@% 6D03T% 32%
32B5?%K8235@5%35;/0</63/?�%%
%
l2ED5% .;54P<2..D;3N5% 0;501N% A450;NA2?3/% 451ED…% /3D%
</M7@% U/4<D4/;2@T.C% @/8TE/% ;% K8/@3NP% 0;5013NP%
.E/K853DCP�% „@/LN% 420M8C15@T% /@158T3N5% 0;501N% ;% @2EDP%
.E/K853DCP%2%Q@/%7128/.T%;K54;N5%D<533/%;%1233/?%42L/@5%
K/@45L/;282.T% ;N./A2?B2C% 42045B2Rm2C% .K/./L3/.@T%
D3U42E42.3/?%E2<54N%@585.E/K2%•Z‚�%%
%
n47KK2% 7A53NP% /O53D82% @2E65% <2E.D<28T3/% ;/0</637R%
<2..7% 18C% 0;501% ;% Q@DP% .E/K853DCP% D% /@3/.D@58T3/5%
E/8DA5.@;/%.2<NP%<2..D;3NP%D0%3DP�%J2..7%/1D3/A3/?%%
%



���������	

���
� ��
�

%
��!�� �� ;�� L"� !�"��%�'1� ��#+��� ��� " �'(� #$�#�� R!� �$��
�����$ S�� !�+'1� +�� +�!!�$�'1� ���!�'1� ������� R3-2� + �!!'�
@ ����S{� )'/�'1����"'1��������"����@ ����{�* ��) 1 ��������!�
+�!! 1� G� ! ���/�'({� #$�#��� k2H\	2� !� +�!! 1�  � � � H3 3�
! ���/�'(����!�� ��|��}���B

B��RdpuS���
%
0;501N%35;/0</63/%D0<54D@T%35K/.451.@;533/�%;N;/1%/%55%
;58DAD35% /.3/;N;25@.C% 32% /O53E5% @5<K542@74N% 0;501N%D%
.E/4/.@DF%.%E/@/4/?%/32%@54C5@%<2..7�%=2E%D0;5.@3/F%<2..N%
.2<NP%85MEDP%0;501%35%/K7.E2R@.C%3D65%&�%<2..%†KD@542F%
<53TBD5% <2..N% D<5R@% @/8TE/% E/4DA35;N5% E248DED�%
`7m5.@;75@% @2E65% ;54P3D?% K45158% 0;5013NP% <2..F% K4DA5<%
;3/;T% /@E4N@N5% 0;501N% ;N37612R@% K/13C@T% Q@7% K823E7%
K/A@D%;1;/5%@5K54T%Q@/@%K45158%D<55@%032A53D5%/E/8/%!��%
./835A3NP%<2..�%%
%
G% .E/K853DD% d !�% A5@N45% 0;501N% D<58D% ;% </<53@% .;/5M/%
4/6153DC%<2..N%L/855% ��%./835A3NP…%K4D%Q@/<%/3D%;3/.C@%
K/A@D%K/8/;D37%/Lm5M/%;E8212%;%</m3N?%0;5013N?%;5@54%D%
D087A53D5%;.5M/%.E/K853DC�%G@/47R%K/8/;D37%;3/.C@%/E/8/%
 ��% ���% /.@28T3NP% 0;501% Q@/M/% .E/K853DC�% i132% @/8TE/%
0;5012%d !�� %./0125@%;5@54F%</m3/.@T%E/@/4/M/%L/855%A5<%
;% ��% 420% ;NB5% </m3/.@D% D087A53DC% ;.5?% @7<233/.@D%
i4D/32F% L8D62?B5?% E% j5<85% /L82.@D% <2../;/M/%
U/4<D4/;23DC%0;501N�%%
%
J5P23D0<%U/4<D4/;23DC%0;501%@2E/?%L/8TB/?%<2..N%K/E2%
35%C.53�%]0,02%E/4/@E/M/%;45<53D%6D03D%/3D%/A53T%451EDF%2%
DP% </m3N?% 0;5013N?% ;5@54% 02@4713C5@% 32L8R153DC�%
H/Q@/<7% /L3247653D5% @2EDP% QE.@45<28T3NP% /Lv5E@/;% E2E%
d !�� % .@2;D@% K5451% @5/45@DE2<D% .8/63N5% K4/L85<N�% >5%
C.3/%1265F%4/1D8D.T%Q@D%0;501N%@2ED<D%<2..D;3N<D%D8D%65%
/L420/;28D.T%/@%.8DC3DC%0;501%<53TB5?%<2..N�%%
%
j;501N% .% <2..2<D% /@% &% 1/%  ��% ./835A3NP% ;04N;2R@.C% ;%
E/3O5% .;/5?% E/4/@E/?% 6D03D% E2E% .;54P3/;N5�% H4D% Q@/<%
/L4207R@.C%QE0/@DA5.ED5%/.@2@ED%,%35?@4/33N5%0;501N%D8D%
A543N5% 1N4N�% iL3247653D5% 0;501% .% <2../?% /@%  ��% 1/% !��%
./835A3NP%K/;NB25@%B23.N%18C%@5/4DDF%K451.E20N;2Rm5?%
.7m5.@;/;23D5% QE.@45<28T3/% C4EDP% .;54P3/;NPF%
;/03DE2RmDP% D0,02% 357.@/?AD;/.@DF% ;N0;233/?% 4/6153D5<%
K24% A2.@DO2,23@DA2.@DO2�% l2ED5% /M4/<3N5% 0;501N% 1/863N%
;04N;2@T.C% 021/8M/% 1/% E/882K.2% DP% C142�% S@D% .;54P3/;N5%
C;853D5%/./L533/5F%K/.E/8TE7%K4D%;04N;5%/3D%42085@2R@.C%
K/83/.@TRF% L50% /.@2@E2F% ;NL42.N;2C% ;% /E4762Rm55%
K4/.@423.@;/% ;5m5.@;/% ;% ;D15% 658502% <2../?% 1/%  �% <2..%
`/83O2�% `7m5.@;/;23D5% @2EDP% 0;501% K/83/.@TR% .3D<25@%
K4/L85<7%<2E.D<28T3/M/%032A53DC%<2..N%0;501�%>5.E/8TE/%
E231D12@/;% 32% @2ED5% ;04N;N% 765% LN8D% 02<5A53N% ;%
K/.8513D5%M/1N�%%
].@/A3DED�%|+���+������+�� F%�
��*��
�%
�������� !"��"���#�$%��&'���"�
$%%&'##()%*+,-%.*/#QR#&*1,%#;)0#@O<B>B?��
�

I�F���	(�������+��
'��'��4��������

�����.������	.P�
%%
%
^D0DED% D0% G58DE/L4D@23DDF% ].K23DD% D%
`_V% /K7L8DE/;28D% 5m5% /137%
@5/45@DA5.E7R% </158TF% /KD.N;2Rm7R%
K5454/6153D5% 35?@4/33NP% 0;501% ;%
E712% L/855% QE0/@DA5.ED5% /Lv5E@N% b%
@2E% 320N;25<N5% w.@4233N5% 0;501Nx�%
H/% DP% <353DRF% D.@/A3DE/<% Q354MDDF%
E/@/42C% ;N0N;25@% K45;42m53D5%
35?@4/33/?% <2@54DD% ;% .@42337RF%
.876D@% ;02D<32C% 233DMD8CODC% A2.@DO%
@5<3/?% <2@54DD�% p2L/@2% Y6/05U2%
`D8E2% D% 1;7P% 5M/% ./2;@/4/;%  % /E@CL4C%
K/C;D82.T% ;% 6743285% €��	�+�% d�*���%
Z����
	�%
%
=2E% D0;5.@3/F% C142% 2@/</;% 32B5M/%
<D42%./.@/C@%D0%K4/@/3/;%D%35?@4/3/;F%
E/@/4N5F% ;% .;/R% /A5451TF% .8/653N% D0%

E;24E/;% K54;/M/% K/E/853DC% b% �,E;24E/;% D% �,E;24E/;�%G%
./.@2;% K4/@/32% ;P/1C@% 1;2% �,E;24E2% D% /1D3% �,E;24EF%;% @/%
;45<C% E2E% 35?@4/3% C;8C5@.C% @4DK85@/<F% ./.@/CmD<% D0%
/13/M/% �,E;24E2% D% K24N% �,E;24E/;�% `2<D% E;24ED%
w.O5<53@D4/;23Nx% L82M/124C% /L<537% M8R/32<D% D%
02E8RA53N% ;37@4D% K4/@/3/;% D% 35?@4/3/;% -QUU5E@%
E/3U2?3<53@2% b% wK85353DCx9�% `/M82.3/% /Lm5K4D3C@/?%
E/.</8/MDA5.E/?% @5/4DDF% E;24ED% K45LN;28D% ;% .;/L/13/<%
./.@/C3DD% @/8TE/% ;% @5A53D5% /A53T% E/4/@E/M/% K4/<567@E2%
;45<53D% K/.85% \/8TB/M/% ;04N;2F% E/M12% @5<K542@742%
U/@/33/M/%M202%K45;NB282%�%@4D88D/3/;%M4217./;�%
%

%
5�1"� �����#$�#���R!��$�S���!"��������$��� $���#$�# ����Z ��#��'�
 "� !�"��%�'�� ��#+��'� �$�(� #$�#�� �� �(� �$��� $'1� ! ! "�$��
=��!�'�� ���� /���X��9�$����-�#����'��X�?9�$����-�* ��)'��X�
!"����'�� �$����� R
9�$����S�� ��!�� �� ~� l•l�|� >Bc

� � #� !"�"%��
€�B
�?	�_��	��B����cDDB��
��	DB�
�	�
•�!�!�1"����� 
c]
���^?�]���
%
i132E/%@5/45@DED%1/K7.E2R@F%A@/%D%.5?A2.%;%E/.</.5%</M7@%
.7m5.@;/;2@T% QE0/@DA5.ED5% /Lv5E@NF% K/83/.@TR% D8D%
A2.@DA3/% .8/6533N5% D0% E;20D.;/L/13NP% E;24E/;F% 35%
/Lv51D3533NP% ;% @4DK85@NF% 3/% ;.X% 65% ;02D</15?.@;7RmDP%
147M% .% 147M/<�% Y8C% Q@/M/% 35/LP/1D<N% .;54P;N./ED5%
@5<K542@74N% D% 12;853DCF% E/@/4N5% </M7@% .7m5.@;/;2@T%
@/8TE/% ;37@4D% 35L5.3NP% @58% .% D.E8RAD@58T3/% ;N./E/?%
K8/@3/.@TR% ;5m5.@;2�% H54;N<D% E231D12@2<D% 32% Q@7% 4/8T%
.AD@2R@.C%35?@4/33N5%0;501N�%
%
H4/O5..% 4/6153DC% 35?@4/33NP% 0;501% P/4/B/% D0;5.@53�%]P%
@DKDA3N5% K451B5.@;533DED% b% Q@/% 0;501N% .% 32A28T3/?%
<2../?% L/855% "o �% ./835A3NP% <2..F% E/@/4N5% K/%
K45D<7m5.@;7% /LD@2R@% ;% 47E2;2P% .KD428T3NP% M282E@DE�% G%
UD3285% E/4/@E/?% -35.E/8TE/% <D88D/3/;% 85@9% 6D03D% @2E/?%



� � ���������	

���
�
�

0;501N% 7% 355% /L42075@.C% 658503/5% C14/F% K/E4N@/5% .8/C<D%
E45<3DC% D% 147MDP% 85MEDP% Q85<53@/;% D% 02E8RA533/5% ;%
;/1/4/137R% /L/8/AE7�% z.8D% ;% /E45.@3/.@CP% C142%
K4/1/862R@.C%K4/O5..N%@54</C1543/M/%.D3@502F%5M/%<2..2%
42.@5@% D% 1/.@DM25@% K451582% „23142.5E242�% H/.E/8TE7%
65850/%35%.K/./L3/%E%@54</C1543/<7%M/453DRF%C14/%0;501N%
K/1% 12;853D5<% ;NB58562mDP% .8/5;% .6D<25@.C% ./%
.E/4/.@TRF% ./.@2;8CRm5?% 1/% ��‡% .;5@/;/?�% S85E@4/3N%
K4D6D<2R@.C% E% C142<% 2@/</;% 658502% .@/8T% L8D0E/F% A@/%
L7E;28T3/% .8D;2R@.C% .% K4/@/32<DF% K45;42m2C.T% ;%
35?@4/3N%D%35?@4D3/%-;%32DL/855%<2..D;3NP%0;5012P%K5451%
Q@D<% C142% 658502% 42047B2R@.C% M2<<2,87A2<D9�% >5?@4/3N%
/.@2R@.C% 32% <5.@5F% 2% 35?@4D3/% K/ED12R@% 0;5017�% G%
45078T@2@5% .541O5;D32% 0;501N% /P826125@.CF% 12;853D5%55%
;5m5.@;2%K2125@F%/@A5M/%@5<K%.62@DC%@/8TE/%;/042.@25@�%
%
>2%Q@/?%.@21DD%;/0</63N%1;2%.O5324DC�%j;501N%.%<2../?%/@%
��%1/% ��%./835A3NP%<2..%E/882K.D47R@%K/83/.@TR%D%12R@%
32A28/% A543N<% 1N42<�% a% 0;501% ;% 1D2K20/35%  �o��%
./835A3NP% <2..% /L4207R@.C% 35.6D<25<N5% C142% D0%
35?@4/33/?%<2@54DD�%G35B3D5%.8/D%0;501N%;%/L/DP%.87A2CP%
4204N;2R@.C% D037@4D% 71243N<D% ;/832<D% D% 42085@2R@.C%;%
/E4762Rm55%K4/.@423.@;/%;%;D15%D.K/8D3.E/?%E/.<DA5.E/?%
;.KNBED%b%.;54P3/;/?%@DK2%cc�%l2E%A@/%;%E/35A3/<%.A5@5%/@%
0;501N%/.@25@.C%8DL/%A5432C%1N42F%8DL/%35?@4/332C%0;5012%
b%15U/4<D4/;233N?%B24%D0%;N4/61533/?%<2@54DD�%
%
lDKDA32C%35?@4/332C%0;5012%D<55@%<2..7%K/4C1E2%K/87@/42%
./835A3NP%<2..F%421D7.%/E/8/% �%E<�%G54P3D?%K45158%<2..%
35?@4/33NP% 0;501% @/A3/% 35% D0;5.@53F% /132E/% /3% 35% </65@%
LN@T% <53TB5% 1;7P% ./835A3NP% <2..F% K/.E/8TE7% /132% @2E2C%
0;5012% @/8TE/% A@/% LN82% /L32476532�% `/.@2;% DP% ;5m5.@;2%
@/65% @/A3/% 35% D0;5.@53F% 3/% ;% 8RL/<% .87A25% /3% 1/;/8T3/%
.8/653% D% D<55@% .8/D.@7R% .@47E@747% -./M82.3/%
/Lm5K4D3C@N<% </158C<F% ;% Q@DP% .8/CP% K451.@2;853N% 35%
@/8TE/% 35?@4/3NF% 3/% @2E65% K4/@/3NF% Q85E@4/3N% D%
35?@4/3/D0LN@/A3N5% C1429�% H8/@3/.@T% <2@54DD% ;% O53@45%
35?@4/33/?% 0;501N% ./.@2;8C5@% K4D<543/% K/8@/42%
E;214D88D/32% - F�% q%  � �9% M�.<!�% „@/% /32% D0% .5LC%
K451.@2;8C5@F% K/E2% </63/% @/8TE/% M212@T% b% 5.@T% 4203N5%
</158D�% G% A2.@3/.@DF% @5/45@DED% 35% D.E8RA2R@F% A@/% K4D%
/K45158533NP% 7.8/;DCP% @2<% </M7@% K4D.7@.@;/;2@T% D%
E;20D.;/L/13N5% E;24ED�% \/855% @/M/F% 5.@T% /.3/;23DC%
K451K/82M2@TF% A@/% Q@2% E;24E/;2C% .<5.T% </65@% ;E8RA2@T%35%
@/8TE/%1;2%E;24E2%K54;/M/%K/E/853DC�%
%
H/.8513CC%;/0</63/.@T%;N@5E25@%D0%@5/45@DA5.E/?%</158DF%
E/@/47R% ;% .5451D35% &�,P% M/1/;% 42..</@458% D0;5.@3N?%
UD0DE,@5/45@DE% D% <2@5<2@DE% S1;241% GD@@53% -.<��% ƒ���
�%
f������% e�	��+% 	���
�����% �'% ���	�	% ��% €��	�+�% d�* ���% [�%
 "&��% •�% !��% €�% �#�o�&�9�% i3% /KD.28% MDK/@5@DA5.ED?%
<5P23D0<% 4/6153DC% .<5.D% E;20D.;/L/13NP% E;24E/;F%
./.@/Cm5?%D0%�,E;24E/;F%�,E;24E/;%D%.@4233NP%E;24E/;%b%	,
E;24E/;�% ]0% ;NAD.853D?% GD@@532% .85175@F% A@/% Q@2% .<5.T%
</65@% K451.@2;8C@T% D0% .5LC% D.@D33/5% /.3/;3/5%
Q354M5@DA5.E/5% ./.@/C3D5% 214/33/?% <2@54DD% D% ;% Q@/<%
.87A25% /LC0232% LN@T% 2L./8R@3/% .@2LD8T3/?�% H/.E/8TE7% ;%
35?% K4D.7@.@;7R@% .@4233N5% E;24EDF% 55% K4D3C@/% 320N;2@T%
.@4233/?%E;24E/;/?%<2@54D5?%-	�
����%ˆ��
$%�����
F%|‰(9�%
%
GD@@53% ;% /.3/;3/<% 42..</@458% .O5324D?% 4/6153DC% |‰(%
;.E/45% K/.85% \/8TB/M/% ;04N;2F% /132E/% /@<5@D8F% A@/% D% ;%
3N35B35?%G.58533/?%.@42332C%<2@54DC%</M82%LN%;/03DE2@T%
;%C142P%35?@4/33NP%0;501�%G%K/0135?B5?%8D@542@745%</63/%
32?@D% 4203N5% </158D% D<533/% @2E/M/% U/4<D4/;23DC% |‰(�%
H4D3C@/% .AD@2@TF% A@/F% 5.8D% Q@/% K4/D.P/1D@F% 35?@4/33/5%
;5m5.@;/%.32A282%K545P/1D@%;%w35K853X33N5x%�,E;24ED%D%�,
E;24EDF% E/@/4N5% 02@5<% /L/M2m2R@.C% .@4233N<D% E;24E2<D�%
J5P23D0<% Q@/?% @423.U/4<2ODD% K/E2% 1285E/% 35% C.53�%
V;@/4N% 3/;/?% 42L/@N% ;% €��	�+�% d�*���% Z����
	% K/82M2R@F%
A@/%E8RA5;7R%4/8T%;%Q@/<%K4/O5..5%DM425@%@5<32C%<2@54DCF%
@/A355%@5%A2.@DONF%D0%E/@/4NP%/32%./.@/D@�%H/%DP%<353DRF%
;02D<32C% 233DMD8CODC% Q@DP% A2.@DO% .876D@% D.@/A3DE/<%
Q354MDDF% E/@/42C% ;N0N;25@% K45;42m53D5% 35?@4/33/?%
<2@54DD% ;% E;24E/;7R�% G/0</63/.@T% K45;42m53DC% ;N@5E25@%
D0% @/M/F% A@/% 35?@4/332C% <2@54DC% <5@2.@2LD8T32% D% K/@/<7%
K4D% K/</mD% D0;35% .K/./L32% K5454/1D@T.C% ;% |‰(�% l2E2C%
@423.U/4<2ODC% 35% K4/D.P/1D@% /13/</<53@3/�% `32A282%
;/03DE2R@% E4/B5A3N5% 024/1NBD% .@4233/?% E;24E/;/?%
<2@54DD% -	�
������	9F% E/@/4N5% LN.@4/% 42.BD4CR@.C% D%
02K/83CR@%;37@4533/.@D%35?@4/33/?%0;501N%-Q@/@%U20/;N?%
K545P/1% 2328/MDA53% 02<54023DR% K545/P8261533/?%

6D1E/.@D9�% G5.T% K4/O5..% E/3;54.DD% 023D<25@% ./;.5<%
35<3/M/%;45<53DF%K/4C1E2%/13/?%.5E731N�%
%
z.@5.@;533/F% A@/% Q@2% </158T% K/E/D@.C% 32% /K45158533NP%
1/K7m53DCP% /@3/.D@58T3/% K4D4/1N% .82L/%
;02D</15?.@;7RmDP% <2..D;3NP% A2.@DO% -���$% ����
�+����%
��		�*�% ��
��+�	F% fc(€	9F% E/@/4N5% .AD@2R@.C% 3/.D@58C<D%
@5<3/?% <2@54DD�% `D8E% D% 5M/% ./2;@/4N% K451K/82M2R@F% A@/%
Q@D% A2.@DON% @/615.@;533N% .;/D<% 23@DA2.@DO2<% D% K/@/<7%
.K/./L3N% 233DMD8D4/;2@T% K4D% .@/8E3/;53DCP% -A2.@DON%
Q@/M/% @DK2% 320N;2R@% <2?/423/;.ED<D% U54<D/32<D9�% S@2%
.2</233DMD8CODC%D%K/.@2;8C5@%Q354MDR%18C%4/6153DC%|‰(�%
H/1% 15?.@;D5<% K4D@C653DC% 35?@4/33/?% 0;501N% A2.@DON%
@5<3/?% <2@54DD% 2EE45OD47R@% 32% 55% K/;54P3/.@T% D0%
/E4762Rm5M/%K4/.@423.@;2F%K45@54K5;2R@%/13/E42@3/5%D8D%
<3/65.@;533/5% 42..5D;23D5% 32% ;5m5.@;5% 0;501NF%
K4/3DE2R@% ;% O53@428T37R% 0/37% D% @2<% 12R@% 32A28/%
024/1NB2<%.@4233/?%E;24E/;/?%<2@54DD�%
%
V;@/4N%;NAD.8D8DF%A@/%18C%@/M/F%A@/LN%@2E/5%K45;42m53D5%
.@28/% ;/0</63N<F% <2..2% <2?/423/;.EDP% A2.@DO% @5<3/?%
<2@54DD% 1/8632% LN@T% 35% <5355% �% nQG�% H4D% Q@/<% /3D%
D.P/1D8D% D0% ;K/835% 4528D.@DA3/M/% 1/K7m53DCF% A@/%
K8/@3/.@T%@5<3/?%<2@54DD%;L8D0D%35?@4/33/?%0;501N%42;32%
55% .45135?% K8/@3/.@D% ;L8D0D% `/835A3/?% .D.@5<N% -�F!%
nQG�.<!9�% >2% Q@/?% /.3/;5% /3D% /O53D8D% /Lm7R% </m3/.@T%
Q354MDDF% ;N158C5</?% K4D% 233DMD8CODD% A2.@DO% @5<3/?%
<2@54DD% ;37@4D% 35?@4/33/?% 0;501N�%  �Š��o �Š�"% nQG�.5E�%
S@/?% Q354MDD% 1/.@2@/A3/F% A@/LN% K/4/1D@T% ;37@4D% 0;501N%
K70N4D% 35?@4/33/?% <2@54DDF% 32M45@/?% 1/% @5<K542@74F%K4D%
E/@/4NP% 15825@.C% ;/0</63N<% K45/1/853D5% E/3U2?3<53@2�%
G%45078T@2@5%02<E37@N5%;37@4D%35?@4/3/;%E;24ED%K545P/1C@%
;% E;20D.;/L/13/5% ./.@/C3D5% D% /L4207R@% ��,<2@54DR�% H4D%
Q@/<%/3D%/L45@2R@%;/0</63/.@T%;02D</15?.@;/;2@T%147M%.%
147M/<F%K/4/612C%	,E;24ED�%G%E/35A3/<%.A5@5%Q@/@%K4/O5..%
K4D;/1D@% E% ;/03DE3/;53DR% 024/1NB5?% .@4233/?% E;24E/;/?%
<2@54DD% -�	�,<2@54DD9F% E/@/4N5% D3DODD47R@%
82;D3//L4203N?% K4/O5..% K45;42m53DC% 35?@4/33/?% 0;501N%
;% E712% L/855% QE0/@DA5.E/5% 35L5.3/5% @58/F% ./.@/Cm55%D0%
.@4233/?%E;24E/;/?%<2@54DD�%
%
>/;2C% 42L/@2% 7;58DAD;25@% AD.8/% @5/45@DA5.EDP% </1585?F%
/KD.N;2RmDP%4/6153D5%E;24E/;NP%0;501�%]<5R@.C%D%147MD5%
b% 32K4D<54F% ;% 8D@542@745% 35% 420% 42..<2@4D;282.T%
;/0</63/.@T% ;/03DE3/;53DC% @2EDP% 0;501% K4D% ;04N;2P%
.;54P3/;NP�% \/855% @/M/F% .7m5.@;75@% MDK/@502F% A@/%
0245MD.@4D4/;233N5%;%K/.8513D5%M/1N%23/<28T3/%</m3N5%
.;54P3/;N5%@DK2%ccF%@2ED5%E2E%|)%������%D%|)%������F%</M7@%
/E202@T.C% K451B5.@;533DE2<D% E;24E/;NP% 0;501�% i132E/%
35/LP/1D</% K/1A54E37@TF% A@/% K/E2% @2ED5% 0;501N% /.@2R@.C%
AD.@/%MDK/@5@DA5.ED<D%/Lv5E@2<D�%
%
`D8E% D% 5M/% ./2;@/4N% /@<5A2R@F% A@/% /% 4/6153DD% .@4233NP%
0;501%</M7@%.DM328D0D4/;2@T%.;54P</m3N5%M2<<2,;.K85.ED%
-�����,
��% ��
	�	F% hdr	9% K4D<543/% .5E7313/?%
K4/@C6533/.@D�% l2ED5% ;.K85.ED% D07A2R@.C% 765% <3/M/% 85@F%
/132E/% DP% K4/D.P/6153D5% 1/% .DP% K/4% .876D@% K451<5@/<%
1D.E7..D?�% \/8TBD3.@;/% .K5OD28D.@/;% K/82M25@F% A@/% @2ED5%
;.K85.ED% ;% /.3/;3/<% M5354D47R@.C% K4D% .@/8E3/;53DCP%
35?@4/33NP% 0;501F% /132E/% 35% D.E8RA53N% D% 147MD5%
<5P23D0<N�%z.8D%;54D@T%`D8E7%D%5M/%./2;@/42<F%E2ED5,@/%D0%
Q@D% ;.K85.E/;% ;/03DE2R@% K4D% K5454/6153DD% 35?@4/33NP%
0;501%;%.@4233N5%E;24E/;N5%0;501N�%\715<%3215C@T.CF%A@/%
./%;45<535<%2.@4/UD0DE2%.K42;D@.C%.%Q@/?%K4/L85</?�%
%
����
���� ��� ���� �!� "�#�$%&'#()'*� +,!�-.� /) 0*� +)# )�'� 1��
/2,����3'#0��'22�#*�4�52#,��/2'#!*�'�6�/2#'����75'# 0��'22�#�88�
".9!)(' � 1�:)�;� <�22�#!� =>?@?��� A�� @?B�� "�� @C@@?@D?C��
E���F	�G��HI
������J�����'#K):�,#�8'L!8@??M�@C>@��
%
��������������
$%%&'##-9-;-,%P.*/#,-2)#<=@<=A�
�

��������+���E�	�4���������
4�	��F	G����'��F���

����	������F	'�	�
�
aA53N5% /L32476D8D% 32% .E8/32P% <24.D23.E/M/% ;78E232%
02856D% E45<3D5;/?% ED.8/@NF% E/@/4N5% </M7@% 7E20N;2@TF% A@/%
;/12% 32% 35E/@/4NP% 7A2.@E2P% J24.2% ./P423C82.T% 1/8TB5F%



���������	

���
� 	�
�

A5<%32%/.@28T3/?%A2.@D%K8235@N�%`@2@TC%D..851/;2@585?%.%
/KD.23D5<% /L32476533NP% /@8/653D?% /K7L8DE/;232% ;%
6743285% )���
�% h��	+���+�	F% 2% E/4/@E/% /% 42L/@5% KDB5@%
K/4@28%|��+��+���%%
%

%
N��� � $������� sc^c� n	�B�	�� @"�����+�� � ��#��'� #����� �
���+���$ 1� ��!� "'�� T# )�������� sopo�znx9
l	^�B]��|ppp�zr‚9onx�ƒ����‚ce��
%
]..851/;2@58D% 2328D0D4/;28D% 1233N5F% ./L4233N5%
/4LD@28T3N<%2KK242@/<%(�
	%d�+�����		��+�%t
����
%- (dt9%
/%;78E232PF%42.K/8/6533NP%;%45MD/35%K/1%320;23D5<%|�
��	%
(�‹�
�% ]07A2C% K/4/17% ;/E47M% E42@542% ;78E232% )��% €���
�%
;/042.@/<% !F#% <D88D2412% 85@F% 7A53N5% /L32476D8D% @2<%
/@8/653DC%E45<3D5;/?%ED.8/@N�%%
%
`% 32DL/8TB5?% ;54/C@3/.@TR% E45<3D5;2C% ED.8/@2%
/L420/;N;282.T%32%J24.5F%E/M12%;/12%D0%MD14/@54<28T3NP%
D.@/A3DE/;% 42.@;/4C82% K/4/17�% H4D% Q@/<% D0% .E28%
;N<N;28.C% /E.D1% E45<3DCF% 2% K4D% /.@N;23DD% D%
K/.8517Rm5<% D.K2453DD% ;/1N% /L420/;N;28D.T% /@8/653DC%
E45<3D5;/?% ED.8/@N�% Y/% .DP% K/4% .AD@28/.TF% A@/% !F#%
<D88D2412% 85@% 32021% -Q@/@% K54D/1% ;% <24.D23.E/?% D.@/4DD%
320N;25@.C% 4233D<% M5.K54D23.ED<% K54D/1/<9% L/8TB2C%
A2.@T% @544D@/4DD% J24.2% 765% ;N./P82�% z.8D% K4D4/12%
32?1533NP%/@8/653D?%E45<3D5;/?%ED.8/@N%/E265@.C%@2E/?F%
E2E% K451K/82M2R@% 7A53N5F% Q@/% L715@% /032A2@TF% A@/% K/%
E42?35?% <545% ;78E23DA5.ED?% 45MD/3% |�
��	% (�‹�
% /.@2;28.C%
;8263N<%1/8TB5F%A5<%K/;54P3/.@T%J24.2%;%.45135<�%%
%
>5L/8TBD5% 7M87L853DC% K/4/1N% ;/E47M% ;78E23/;F%
02K/83533N5% @5K8/?% ;/1/?F% </M8D% .876D@T% D1528T3N<%
<5.@/<%/LD@23DC%<DE4//4M23D0</;�%H/E2%D..851/;2@58D%35%
32B8D% 1/.@/;543NP% K/1@;546153D?% @/M/F% A@/% 32% J24.5%
/LD@28D% D8D% /LD@2R@% 6D;N5% .7m5.@;2F% 3/% @5/45@DA5.ED%
@2E2C%;/0</63/.@T%5.@T�%i13D<%D0%K54.K5E@D;3NP%<5.@%18C%
K/D.E2% K/@53OD28T3/% .7m5.@;7RmDP% <24.D23% .AD@2R@.C%
65482% ;78E23/;% ,% 3512;3/% /1D3% D0% D..851/;2@58T.EDP%
E/885E@D;/;%K451K/8/6D8F%A@/%K/%E42?35?%<545%;%35E/@/4NP%
D0% 3DP% 6D1E2C% ;/12% ,% 35/LP/1D</5% 7.8/;D5% 18C%
.7m5.@;/;23DC% 6D03D% ,% </M82% ./P423D@T.C% 1/% 32.@/Cm5M/%
;45<53D�%
%
$%%&'##222.9-,%(.*/#,-2)#OE@E#@@#E@#S-,%)#�
�

� *��'��+� ���'��	���
��������	�	������������.�	�
�
=;2024N% ,% A543N5% 1N4NF% 42.K/8/6533N5% ;% O53@45%
35E/@/4NP% M282E@DE% ,% ;NK/83C8D% U73EODR% ~/L/M45;2@585?~%
</8/1/?% G.58533/?�% l2E/5% 02E8RA53D5% .158282% M47KK2%
D..851/;2@585?F%/K7L8DE/;2;B2C%.@2@TR%;%6743285%(�����%
)���+�	% �'% ���% d���% �	�
�����+�% |�+�����% =/4/@E/% /% 42L/@5%
KDB5@%K/4@28%|��+��+���%%
%
„543N5% 1N4N% /L8212R@% /M4/<3/?% <2../?F% D% DP%
M42;D@2OD/33/5% K4D@C653D5% ~35% /@K7.E25@~% 1265% .;5@%,%
K/Q@/<7% 32L8R12@T% Q@D% /Lv5E@N% 35K/.451.@;533/% 358T0C�%
i132E/%<2@54DCF%K212Rm2C%32%A5437R%1N47F%420/M45;25@.C%
1/% /A53T% ;N./EDP% @5<K542@74F% D% 32AD325@% D.K7.E2@T%
D087A53D5% ;% 4208DA3NP% A2.@/@3NP% 1D2K20/32P�% H/%

K4D.7@.@;DR% Q@/M/% D087A53DC% 7A53N5% .71C@% /% 328DADD%
A543/?%1N4NF%;%@/<%AD.85%E;20242�%
%%

%
=$�#���*��#�+��(�� �������T# )��������!�!�1"��	
	� D�e%

%
V;@/4N% 3/;/M/% D..851/;23DC% D.K/8T0/;28D% E;2024N% 18C%
D..851/;23DC% .;/?.@;% 02K/83CRm5M/% G.585337R%
<560;5013/M/% M202�% aA53N5% 42L/@28D% .% 1233N<DF%
./L4233N<D% @585.E/K2<D% M2;2?.E/?% /L.54;2@/4DD% =5E2�%
V.@4/3/<N% 2328D0D4/;28D% P242E@54D.@DED% D087A53DCF%
D.K7.E25</M/% E;20242<D% ,% E/M12% /3/% K4/P/1D8/% .E;/0T%
/L82E2% M202F% 5M/% K242<5@4N% D0<53C8D.TF% D% K/% Q@D<%
D0<5353DC<% 7A53N5% </M8D% 02E8RAD@TF% ;% A2.@3/.@DF% E2E/;2%
LN82%@5<K542@742%M202%;%</8/1/?%G.58533/?�%%
%
iE2028/.TF%A@/%;%K54D/1%.% �%1/% �%<D88D241/;%85@%32021%
@5<K542@742%<560;5013/M/%M202F%02K/83CRm5M/%G.585337RF%
450E/%;/04/.82%,%.%&%@N.CA%1/% �%@N.CA%M4217./;%k58T.DC�%
l2E% E2E% G.585332C% ;% Q@/% ;45<C% 42.BD4C82.T% .% /A53T%
;N./E/?% .E/4/.@TRF% M20% 1/8653% LN8% /.@N;2@T�% aA53N5%
K451K/8/6D8DF% A@/% 5M/% 32M45;% K4/D.P/1D8% L82M/124C%
~42L/@5~%E;2024/;�%].K7.E25</5%D<D%;N./E/Q354M5@DA5.E/5%
78T@42UD/85@/;/5% D087A53D5% ;NLD;28/% Q85E@4/3N% D0%
2@/</;% M58DC% ;% M20/;NP% /L82E2P�% S@D% Q85E@4/3NF% ;% .;/R%
/A5451TF% .@28ED;28D.T% .% 147MD<D% 2@/<2<DF% D% ;% D@/M5%;5.T%
/Lv5<%M202%420/M45;28.C�%%
%
>512;3/% 147M2C% M47KK2% 7A53NP% K451.@2;D82% @5/45@DA5.ED5%
/L/.3/;23DC% 5m5% /13/M/% K4/O5..2F% K451K/8/6D@58T3/%
K4/D.P/1D;B5M/%;%</8/1/?%G.58533/?�%%
]..851/;2@58D% 02E8RAD8DF% A@/% K/.85% \/8TB/M/% ;04N;2%
-@/A355F% .K7.@C%  �Š% ,�!% .5E731N9% G.585332C% ;% @5A53D5%
A450;NA2?3/% E/4/@E/M/% K4/<567@E2% ;45<53D% 32P/1D82.T% ;%
./.@/C3DD%P2/.2�%
%
$%%&'##222.9-,%(.*/#,-2)#OE@E#@@#E<#$-(%#��
�

8����QRSR���'��.����.����
�����+�T����	���

�

�
P�� �� +�"'�<��"���;��„ " �sopo�znx9l	^�B]��‚|€�

%
%



�
 � ���������	

���
�
�

j/31% [���% c���+�% .U/@/M42UD4/;28% C14/% E/<5@N%
 �!€�s24@8DF% D0;5.@3/?% @2E65% E2E% s24@8D% ��% iL% Q@/<%
.//Lm25@.C%32%/UDOD28T3/<%.2?@5%)�|��%%
%
J2E.D<28T3/5% .L8D653D5% 0/312% .% E/.<DA5.ED<% /Lv5E@/<%
K4/D0/B8/% �% 3/CL4C% �� �% M/12�% [���% c���+�% K4/B58% 32%
42..@/C3DD% /E/8/% #��% ED8/<5@4/;% /@% s24@8D% ��% `v5<ED%
K4/;/1D8D.T% K4D% K/</mD% E2<54N% ydc% -y���,d�	������%
c�	�
�����9�% H/% .8/;2<% D..851/;2@585?F% Q@/% LN8/% .2</5%
K/14/L3/5% D07A53D5% C142% E/<5@N% ;% D.@/4DD% 2.@4/3/<DD�%
H54;N5%.3D<ED%E/<5@N%s24@8D%�F%K/87A533N5%2KK242@/<%32%
Q@2K5%.L8D653DCF%LN8D%/K7L8DE/;23N%5m5%;%.53@CL45%�� �%
M/12�%%
%
aA53N5% K/87AD8D% .3D<ED% C142% ;% ;N./E/<% 42045B53DD�%
iE2028/.TF% A@/% /3/% D<55@% ;N@C37@7R% U/4<7% -/E/8/% �%
ED8/<5@4/;9% .% K545@C6E/?�% YD2<5@4% C142% ;% .2</?% 70E/?%
A2.@D% 1/.@DM25@% ;.5M/% /E/8/% ���% <5@4/;�% =4/<5% @/M/F% 32%
U/@/M42UDD%P/4/B/%;D13N%165@N%<2@54DDF%;N4N;2RmD5.C%
D0% 4208/</;% 32% K/;54P3/.@D% /Lv5E@2�% H/% .8/;2<%
2.@4/3/</;F%L/855%K/14/L32C%D3U/4<2ODC%/%.@4/53DD%C142%
D% 5M/% ./.@2;5% .@235@% D0;5.@32% K/.85% 2328D02% ;.5P%
./L4233NP%1233NP�%%
%
]032A28T3/?%O58TR%[���%c���+�%LN8/F%32K/<3D<F%D07A53D5%
E/<5@N% "€�l5<K58C�% >2% 55% K/;54P3/.@T% 2KK242@% .L4/.D8%
L/8;23E7% ;5./<% !#�% ED8/M42<</;�% H/13C@2C% ;% 45078T@2@5%
71242% <2@54DC% D07A282.T% K4D% K/</mD% D3.@47<53@/;% 32%
L/4@7% 2KK242@2�% H/.85% Q@/M/% <D..DC% 2KK242@2% LN82%
K4/1/86532F%/132E/%55%320;23D5%D0<53D8/.T%32%ƒ€tŒc�%
�
$%%&'##222.9-,%(.*/#,-2)#OE@E#@@#ET#:+;-%#�
�

&)4��'���	�4�	'���	�
4�	����+�	���.�F	'�	�

�

I�*��" !4����[�+���*��#�+��(�� �������T# )��������! �!�1"��

�	]B�
��c�B?� �

%
`7K5405<8D%</M7@%./P423C@T%6D1E/5%<5@288DA5.E/5%C14/%DF%
.//@;5@.@;533/% <2M3D@3/5% K/85F% E/@/4/5% 35/LP/1D</% 18C%
02mD@N%K/@53OD28T3NP%6D;NP%.7m5.@;%/@%421D2ODD�%Y/%.DP%
K/4% .AD@28/.TF% A@/% C14/% `7K5405<58T% @;541/5% D% /3D% 35%
/L8212R@%<2M3D@/.U54/?�%H45K4D3@%.@2@TD%D..851/;2@585?%
1/.@7K53%32%.2?@5%�
Œ�*��
�F%2%E/4/@E/%/%42L/@5%KDB5@%)��%
|+�����	��%%
%
`7K5405<8D% ,% Q@/% K8235@NF% @C65855% j5<8DF% 3/% 32<3/M/%
85MA5% M20/;NP% MDM23@/;�% Y/% .DP% K/4% L/8TBD3.@;/%
D..851/;2@585?%K4DP/1D8D%E%;N;/17F%A@/%7%`7K5405<58T%35%
./P423C5@.C% 6D1E/5% C14/% ,% D0,02% ;N./E/M/% 12;853DC% ;%
O53@45% @2EDP% K8235@% <5@288DA5.E2C% ~.541O5;D32~%
32P/1D@.C% ;% @;541/<% ./.@/C3DD�% H8235@N% L50% 6D1E/M/%
<5@288DA5.E/M/%C142%35%D<5R@%<2M3D@3/M/%K/8C%,%.AD@25@.CF%
A@/% /3/% ./0125@.C% L82M/124C% @/E2<% ;% 6D1E/?% A2.@D% C142F%
E/@/42C% 35.5@% Q85E@4DA5.ED5% 024C1N�% H/14/L355% /%
<2M3D@3/<%K/85%K8235@%</63/%K4/AD@2@T%015.T�%%
%
%
V;@/4N% 3/;/?% 42L/@N% K4/;58D% 42.A5@NF% E/@/4N5%
K/E20N;2R@F%A@/%`7K5405<8D%</M7@%./P423C@T%C14/%6D1ED<%,%

D0,02% ;N./E/?% @5<K542@74N% ;% 35142P% K8235@% <5@288%
K82;D@.C�% l2ED<% /L420/<F% Q@/@% @DK% 35L5.3NP% @58% </65@%
LN@T%K4DM/13N<%18C%.7m5.@;/;23DC%6D;NP%.7m5.@;�%%
%
>512;3/% 2.@4/3/<N% /LvC;D8D% /L% /L3247653DD% 02%
K451582<D% `/835A3/?% .D.@5<N% K8235@NF% E/@/42C% K/<D</%
<2M3D@3/M/% K/8C% /L82125@% 5m5% 4C1/<% P242E@54D.@DEF%
K/0;/8CRmDP% K/11546D;2@T% 32% 35?% 6D03T�% i132E/% A5450%
1;5% 35158D% K/.85% K/C;853DC% .//Lm53DC% /L% Q@/?% K8235@5%
K/1% 320;23D5<% h��	�% �& �% 147M/?% E/885E@D;%
D..851/;2@585?%02C;D8F%A@/%5<7%35%7128/.T%K/1@;541D@T%55%
.7m5.@;/;23D5�%
%

*	����	�'����4�������
4���+����	��	�U)�+�

%

L���� �#� ��������'(� …W��KU9;…� !��+� $�� T# )�������� ! � !�1"��
]
	�D�e�]�
%
G@/4/?% 8733N?% 0/31% ~„23vQ,�~F% 02K7m533N?% =D@25<F%
K545128% K54;N5% .3D<ED% K/;54P3/.@D% 05<3/M/% .K7@3DE2�%
`3D<ED% ;N8/653N% 32% .2?@5% ED@2?.E/M/% E/.<DA5.E/M/%
2M53@.@;2F%2%E/4/@E/%/%42L/@5%0/312%KDB5@%f�
���%%
%
VKK242@%U/@/M42UD4/;28%W737%.%;N./@N% &F#%ED8/<5@42F%2%
K4/.@423.@;533/5% 42045B53D5% .3D<E/;% ./.@2;8C5@%  F!%
<5@42%-Q@/%;%.@/%420%L/8TB5F%A5<%7%K451N17m5M/%ED@2?.E/M/%
0/312% ~„23vQ, ~9�% ^/@/M42UDD% LN8D% .15823N% 0/31/<% �&%
/E@CL4CF%A5450%A5@N45%13C%K/.85%02K7.E2%2KK242@2�%%
%
G% L8D62?BD5% K/8M/12% ~„23vQ,�~% L715@% U/@/M42UD4/;2@T%
<5.@2F%E712%.</65@%.5.@T%@45@D?%ED@2?.ED?%8733N?%0/31�%>2%
/K7L8DE/;233NP% .3D<E2P% @2E65% 02K5A2@853% /1D3% D0%
K/@53OD28T3NP%45MD/3/;%~K4D87353DC~�%%
%
VKK242@% ~„23vQ, ~% .@24@/;28% E% W735% ;% /E@CL45% ���#% M/12�%
GN./@2% 5M/% /4LD@N% ./.@2;8C82% ���% ED8/<5@4/;�% j/31%
K4/42L/@28% 32% 8733/?% /4LD@5% 1/% <24@2% ���"% M/12F% E/M12%
;45028.C% ;% K/;54P3/.@T% 05<3/M/% .K7@3DE2�% H823D4/;28/.TF%
A@/% ;@/4/?% 0/31% L715@% E/KD5?% K54;/M/F% /132E/% K/065%5M/%
E/3.@47EODC% LN82% 02<5@3/% K54542L/@232�% j2K7.E%
L5.KD8/@3NP% 8733NP% 0/31/;% ,% Q@/% K54;2C% A2.@T%
2<LDOD/03/?% ED@2?.E/?% 8733/?% K4/M42<<N�% G% �� #% M/17% E%
W735% 1/8632% LN@T% /@K42;8532% K54;2C% KD8/@D475<2C%
<D..DC�% l2?E/32;@NF% D0% E/@/4NP% L715@% 32LD42@T.C% 55%
QEDK26F%765%K4D.@7KD8D%E%@453D4/;E2<�%
�
$%%&'##222.9-,%(.*/#,-2)#OE@E#@@#@@#:$(,0-O#�
%
%
%
%
%
%
%
%
%
%
%

NG�����
������I����G���	�I�O��������O���
������ ���������()��� � =�� �P���
�� �����Q�
�	�
.22-�88�#'�)�#5� �� &"��� "� *'+��'�" �*� �� ���R��
����������,�-)�(-���� *������������	(������ ��������.�(������
�



���������	

���
� ���
�

%

%
%

�
-���	����	�3�
V��������&��)���3�
M�����.�U)��3�
�����0����
���3�
U)���.���'�	��������.�3�
U)���.���'�	���������.�3�
*������*��4���3�
&�����	��+��������3�
&���������	����W4	�����3�
O���������0�����3�
-+���+���)�	���������3�
8���(
��	�3�
%
-���	����	��
%
„2.@/% @2E% .87A25@.CF% A@/% E/M12% K/87A533/5% D0/L42653D5%
;NE821N;25@.C% 32% U/47<2PF% 35% ;.5% ;D1C@% A@/% 02% Q@D<%
45078T@2@/<% .@/D@�% •% D<5R% ;% ;D17% ;5.T% K7@TF% 32AD32C% ./%
.v5<ED% D% 02E23AD;2C% /L42L/@E/?�% ]3/M12% 35% .8DBE/<%
QUU5E@32C% 32% ;D1% E24@D3E2%@45L75@% L/8TBDP% 02@42@% .D8% D%
;45<53D% D% 125@.C% L/8TB/?% O53/?�% ]3/M12% K/87A533/5%
D0/L42653D5% ;NM8C1D@% 1285E/% 35% D1528T3/F% 3/% 32% 35<%
02K5A2@853/%451E/5%C;853D5F%02UDE.D4/;2@T%E/@/4/5%%

%

%
%

C;8C5@.C% L/8TB/?% 712A5?�% >5% ;.5M12% @2ED5% U/@/M42UDD%
LN;2R@% K/% 1/.@/D3.@;7% /O5353N% 147MD<D% 8RLD@58C<D%
2.@4/3/<DD�%n8C1C%;%���",?%M/1F%C%45BD8%./.@2;D@T%/@A5@%/%
32DL/855% D3@545.3NP% D<533/% .% 32B5?% 2;@/4.E/?% @/AED%
0453DC% 42L/@2PF% .158233NP% 32<D% ;% @5A53D5% M/12�% S@/%
32DL/855% O533N5% 18C% 32.% 45078T@2@NF% E/@/4N<% L715@% 123%
1/K/83D@58T3N?% E/<<53@24D?�% J35% E265@.CF% A@/% K/%
K4/B5.@;DD% 35.E/8TEDP% 85@% 32<% .2<D<% L715@% D3@545.3/%
K545AD@2@T%Q@/@%/@A5@%D%;.K/<3D@T%E2E%Q@/%LN8/�%�9%
%
%V��������&��)����
%
%H8235@2% `2@743% <518533/F% 3/% ;543/% 7P/1D@% ;% R63/5%
K/87B24D5%D%.%E261N<%M/1/<%.3D<2@T%55%L715@%;.5%.8/6355%
D%.8/6355�%G%/@8DADD%/@%†KD@542%@/3ED5%15@28D%32%1D.E5%02%
D.E8RA53D5<% K/8/.% K/87AD@T% 032AD@58T3/% .8/6355�%
H/Q@/<7% <N% E261N?% 420% 42175<.CF% E/M12% 7125@.C%
02UDE.D4/;2@T% A@/,3DL71T% Q12E/5F% 32K4D<54% B@/4<�% l2E2C%
;/0</63/.@T% K451.@2;D82.T% 32<% �% U5;428C�% >2% 1;7P%
D0/L42653DCPF%K/87A533NP%.%D3@54;28/<%;%��%<D37@%</63/%
;D15@T%.<5m53D5%B@/4<2%;%QE;2@/4D28T3/?%0/35%`2@7432�%%
%
W7AB5% ;.5M/% Q@/% LN8/% 02<5@3/% ;% E42.3/<% E23285�% =4/<5%
@/M/F% `2@743% ���"% M/12% L507.8/;3/% 02K/<3D@.C% 32<% ;D1/<%
.;/DP%~.8/6533NP~%E/85O%,%;%.8517RmD?%420%@2E/5%712.@.C%
K4/32L8R12@T%@/8TE/%;%����%M/17�%
%

���
���

���



�� � ���������	

���
�
�

%
M�����.�U)���
%
]15R% .v5<ED% K/83/?% 8733/?% </02DED% ;% 42.BD4533/<%
.;5@/;/<% 1D2K20/35% -a^,05853N?,]=9% <N% ;N32BD;28D%
12;3/�%i132E/%.3D<2@T%@2E/5%32%</3/P4/<37R%E2<547%,%Q@/%
023C@D5% 35% D0% K4/.@NP�% H/% .7@DF% 35/LP/1D</% .3C@T% @4D%
/@158T3NP% </02DED% .% 4203N<D% .;5@/UD8T@42<D% D% K/@/<%
/Lv51D3D@T%DP%;%/13/%O;5@3/5%D0/L42653D5�%JN%K/3D<28DF%
A@/%.2<2%.v5<E2%L715@%1/8M/?F%2%Q@/%@45L/;28/%.@2LD8T3/?%
K/% E2A5.@;7% 2@</.U54N�% H4/% /L42L/@E7% 32% @/@% </<53@%<N%
35%0217<28D.TF%P/@C%D%K/3D<28DF%A@/%32%Q@/%K/@45L75@.C%;/,
K54;NP%5m5%L/8TB5%;45<53DF%2%;/,;@/4NP%K4D15@.C%D.E2@T%
35@4D;D28T3N5% K7@D% 45B53DC% ;/03DE2RmDP% K4/L85<%
.8/653DC% 4203NP% Q85<53@/;% </02DED% ;% @45P% O;5@/;NP%
E23282P�% Y/% .DP% K/4% 32<% 3DE/M12% 35% K4DP/1D8/.T%
023D<2@T.C%K/1/L3/?%42L/@/?�%\/855%@/M/F%;%.5@D%]3@5435@%
<35% 35% 7128/.T% 32?@D% 8RLD@58T.ED5% D0/L42653DC% 8733NP%
</02DE%;%O;5@5F%K/87A533NP%K/%1233/?%@5P3/8/MDD�%l�5�%Q@/%
LN8% AD.@/?% ;/1N% QE.K54D<53@F% 45078T@2@% E/@/4/M/% 32%@/@%
</<53@%32<%LN8%35D0;5.@53�%%
%
H/.85% K/87M/12% /L17<N;23DC% ;.5P% @5P3DA5.EDP% 3R23./;% D%
/6D123DC% K/1P/1Cm5M/% </<53@2F% .v5<E7% 7128/.T%
/.7m5.@;D@T% �% 2K458C% ���"% M/12�% >2% Q@/% K/321/LD8/.T%
/E/8/%!,P%A2./;%35K454N;3/?%.v5<ED%D%.D153DC%7%QE4232%%

%
3/7@L7E2�% G% 45078T@2@5% LN8/% .3C@/% K/%  #% ;D15/4/8DE/;% ;%
78T@42UD/85@/;NPF%05853NP%D%D3U42E42.3NP%87A2P�%H/.85%
Q@/?% .v5<ED% JDB2% 02C;D8F%A@/%L/8TB5% 35% </65@%.</@45@T%
32%W737�%]%C%5M/%K/3D<2R�%i132E/%.2</5%@4713/5%32A28/.T%
K/@/<�%`4207%.E267F%A@/%.@/8T%1/8M/?%D%@4713/?%/L42L/@ED%7%
<53C%K/6287?%5m5%35%LN8/�%l/8TE/%K2E5@32C%/L42L/@E2%� %
;D15/4/8DE2%-K/% #%.%E261N<%UD8T@4/<9%;%�*�	��+$%-Q@/%35%
.AD@2C%K451;24D@58T3/?%K/1M/@/;ED9%18D82.T%��%A2./;�%J/?%
E/<KTR@54% KNP@58% D% 153T% D% 3/AT% o% P/4/B/F% A@/% </5M/%
K4D.7@.@;DC%18C%Q@/M/%35%@45L/;28/.T%-K2E5@32C%/L42L/@E2%
;% �*�	��+$% o% Q@/% .D829�% >/% Q@/% ;.5% LN8D% O;5@/AEDF% CM/1ED%
LN8D%K/@/<�%]<533/%K/@/<%K4DB8/.T%.@/8E37@T.C%.%O58N<%
;/4/P/<% K4/L85<% o% ;% E2E/?,@/% </<53@% C% 1265% 17<28F% A@/%
3DA5M/% K7@3/M/% 7% <53C% 35% ;N?15@�% n82;32C% K4/L85<2%
02E8RA282.T% ;% @/<F% A@/% /@158T3N5% E214N% D<58D% 42037R%
C4E/.@T% D0,02% K54D/1DA5.ED% K4/K8N;2Rm5?% 85ME/?% 1N<ED�%
z.8D% K4D% .8/653DD% A�L% </02DED% Q@/% 35% @2E% ;263/F% @/%K4D%
.L/4E5% O;5@3/M/% D0/L42653DC% -12% 5m5% .% 7.D853D5<% O;5@29%
;.5%24@5U2E@N%;N85028D%;%K/83/?%E42.5�%G%/Lm5<F%.32A282%
C% ;N42;3D;28% C4E/.@D% /@158T3NP% E214/;% K/.85%
15E/3;/8RODD% ;% (����% [Z% 32% M820F% K/@/<% K/%
K545.5E2RmD<.C% 15@28C<% .% KDK5@E/?% ;% ^/@/B/K5% -32%
E261N?% E214% LN8% ./0123% �	�,K4/5E@% .% E/445E@D47RmD<%
.8/5<9�% H/.85% Q@/M/% D0% /Lm5M/% 18C% ;.5P% D0/L42653D?%
K4/5E@2%;%€‚h��%w;NM/3C8D.Tx%@4D%/@158T3NP%</02DED%D%;%%



���������	

���
� ���
�

%
^/@/B/K5%.E821N;282.T%K451;24D@58T32C%dhr%E24@D3E2%-.%
7.D8533N<% O;5@/<9F% K/.85% 2328D02% E/@/4/?%
E/445E@D4/;28D.T%/@158T3N5%E214N%-�	�,K4/5E@N9F%E/@/4N5%
35.</@4C% 3D% 32% E2ED5% KDK5@ED% ;.5% 42;3/% /@8DA28D.T% K/%
C4E/.@D%/@%147MDP%E214/;%o%;%O;5@5%Q@/%P/4/B/%LN8/%;D13/�%
Y233N5% E214N% 02<53C8D.T% ;% K2KE5% K4/5E@2% €‚h��% D% .3/;2%
w;NM/3C8D.Tx% @4D% </02DEDF% .E821N;28D.T% ;% dhr% E24@D3E7F%
2328D0D4/;28D.T%D%@�1��%=/8DA5.@;/%@2EDP%D@542OD?%C%1265%
35% </M7% 320;2@T% o% 15828% C% Q@/% 35.E/8TE/% 135?�% =% @/<7% 65F%
;.5%Q@/%C%K545158N;28%420%KC@T%-015.T%D%=/.@C%K/1./LD8%o%
@/% 35% 342;D@.CF% Q@/% 35% 342;D@.C9% .% 4203N<D% ;24D23@2<D%
.L/4ED% </02DE% ;% €‚h��F% K/E2% 32.% 35% 7.@4/D8% E/35A3N?%
;24D23@�%Y2855%Z�rF%32.Nm53D5%O;5@/<F%;.@2;E2%C4E/.@3/M/%
E23282%-]=9���%G%D@/M5F%<35%K/321/LD8/.T%/E/8/%1;7P%35158T%
32% /L42L/@E7% /@.3C@/M/% <2@54D282F% 35.</@4C% 32% @/F% A@/% C%
K8/@3/%Q@D<%023D<28.C%E261N?%153T���%
%
S@/%15?.@;D@58T3/%LN82%/A53T%L/8TB2C%D%@47132C%42L/@2�%
H/Q@/<7%O533/.@T%Q@/M/%.3D<E2%18C%32.%/./L5332C•%
%
�����0����
����
%
W733/5% </45% G/.@/A3/5% ,% Q@/% 71243N?% L2..5?3F% ;54/C@3/%
/L420/;2;BD?.C% ;% 45078T@2@5% .@/8E3/;53DC% 2.@54/D12%.%
32BD<%5.@5.@;533N<%.K7@3DE/<�%=%./62853DRF%Q@/@%/Lv5E@%
C;8C5@.C% 35A2.@N<% M/.@5<% 32% .3D<E2P% 8RLD@585?%
2.@4/3/<DD�%]%.;C023/%Q@/%.%@5<F%A@/%L/8TB5?%A2.@TR%</45%
G/.@/A3/5%32P/1D@.C%32%/L42@3/?%35;D1D</?%.@/4/35%W73N%
D% 451E/% K/E20N;25@.C% 05<3/<7% 32L8R12@58R�% �!% 2K458C%
���"%M/12%32<%K/.A2.@8D;D8/.T%K/87AD@T%1/;/8T3/%451ED?%
.3D</E% Q@/M/% 8733/M/% </4C�% p51ED?% K/@/<7F% A@/% ;/,K54;NP%
32<% 7128/.T% K/?<2@T% 712A37R% 8DL42ODRF% E/M12% </45%
G/.@/A3/5% K/E2028/.T% D0,02% 8D<L2F% 2% ;/,;@/4NPF% .v5<E2%
;582.T%32%/A53T%@/3E/?%.@24/?%W735%;%;/042.@5%�#��%135?%02%
1;/5%.7@/E%1/%3/;/873DC%,%.3D<E/;%</4C%G/.@/A3/M/%;%@2E/?%
8733/?%U205%42355%<35%;D15@T%35%1/;/1D8/.T�%l5P3DA5.ED%
.3D<2@T% @2E7R% W737% LN8/% /A53T% 35K4/.@/F% @�E�% 1582@T% Q@/%
K4DB8/.T% 765% U2E@DA5.ED% 135<% 32% .;5@8/<% 35L5% K4D%
1/.@2@/A3/%L8D0E/<%`/83O5%32%42..@/C3DD%��Ž�%=4/<5%@/M/F%
W732% 32P/1D82.T% 1/;/8T3/% 3D0E/% 321% M/4D0/3@/<% ,% 32%
;N./@5% �#Ž% ;% @/%;45<CF% E2E% ;N./@2% `/83O2% ./.@2;8C82%  &Ž%
321% M/4D0/3@/<�% >763/% /@<5@D@TF% A@/% M820/<% W737% 765% 35%
LN8/% ;D13/�% Y8C% 7.@42353DC% U/32% 35L2% <N% D.K/8T0/;28D%
]=,K4/K7.E2RmD?% .;5@/UD8T@4F% 3/% 1265% 35.</@4C% 32% Q@/F%
E/3@42.@% D0/L42653DC% LN8% E42?35% 3D0ED<�% `% /L42L/@E/?%
K4DB8/.T% 35<28/% K/;/0D@T.C% ,% D0/L42653D5% L7E;28T3/%
~;N@2.ED;28/.T~%D0%B7<2�%l5<%35%<5355F%7128/.T%K/87AD@T%
1/;/8T3/%D3@545.3N?%.3D</EF%E/@/4N?%LN8%K451.@2;853%32%
Z€t[%!�%<2C%���"%M/12�%
%
U)���.���'�	��������.��
%
%zm5%/132%32B2%UDE.,D15C%,%.v5<E2%K/83/?%8733/?%</02DED%
.% D.K/8T0/;23D5<% �,P% E42@3/?% 8D30N% \248/7% -4528T3/%/32%
42L/@282% E2E%  �#�P9% LN82% 4528D0/;232% �% <2C% ���"% M/12�%
SE;D;2853@3/5% U/E7.3/5% 42..@/C3D5% .D.@5<N% ./.@2;D8/%
K4D<543/%� ��%<<�%G.C%.8/63/.@T%02E8RA282.T%;%L/8TB/<%
/Lv5<5% 42L/@N% D% K4/L85<5% K/?<2@T% .@2LD8T37R% ;/%
;45<53D% 2@</.U547F% ;51T% 32% .v5<E7% @45L/;28/.T% K/4C1E2%
!,P% A2./;�% >763/% 02<5@D@TF% A@/% Q@/% LN82% �,C% D8D% �,C%
K/KN@E2% K/1/L3/?% .v5<ED% ,% /.@28T3N5% K/1P/1N% /E2028D.T%
35712A3N<D�% G.5M/% LN8/% .3C@/% !�% ;D15/4/8DE/;% /LmD<%
/Lv5</<% /E/8/% ���h��% iL42L/@E2% LN82% 1/;/8T3/% 1/8M/? F%
P/@C%K/.85%32B5?%O;5@3/?%W73N%.8/63N<%Q@/%765%35%%

%
E2028/.T�% =%./62853DRF% 2@</.U542% ;/%;45<C%.v5<ED% LN82%
354/;3/?% ,% Q@/% ;D13/% K/% 35E/@/4N<% 0/32<% 32% E/35A3/<%
.3D<E5�%l5<%35%<5355F%7AD@N;2C%;.R%.8/63/.@T%K/87A53DC%
K/1/L3NP% D0/L42653D?F% 45078T@2@/<% <N% /.@28D.T%
71/;85@;/453N�%S@/%32B2%.2<2C%E47K3/<2.B@2L32C%87332C%
</02DE2%-420<54%�!��%(€�9%,%<2.B@2L%32%.3D<E5%./.@2;8C5@%
����~�KDE.58T�% ^42M<53@% Q@/?% </02DED% LN8% K451.@2;853% 32%
Z€t[%�%DR3C%���"%M/12�%%
%

%
%
U)���.���'�	���������.��
%
G5A54% ! % <2C% ���"% M/12% 32<% 02K/<3D@.C% 321/8M/F% @�E�%
D<533/% Q@/@% ;5A54% K/124D8% 32<% /A53T% .K/E/?37R%
2@</.U547�% S@/% LN82% 87AB2C% 2@</.U542% 18C% 8733/?%
.v5<ED% 35% @/8TE/% 02% ;5.T% ���"% M/1F% 3/% K/6287?% D% 02%
K/.8513D5% �,!% M/12�% =2E% K42;D8/F% ;% 32BDP% E42CP% @2ED5%
658233N5%</<53@N%;%K42E@DE5%2.@4/U/@/M42UDD%.87A2R@.C%
E42?35% 451E/F% K/Q@/<7% P/4/B/% 02K/<D32R@.CF% 2% .3D<EDF%
K/87A533N5% ;% @2ED5% </<53@NF% LN;25@% /A53T% @4713/%
K45;0/?@D%;%L717m5<�%G%Q@/@%;5A54%LN8D%.3C@N%1;5%8733N5%
</02DED% ,% K/832C% ;% M82;3/<% U/E7.5% D% A2.@DA32C% .%
1;7PE42@3/?% 8D30/?% \248/7�% i@<5A7% D3@545.3N?%
<5@5/4/8/MDA5.ED?% </<53@�% \N8% 1/.@2@/A3/% 624ED?% ;5A54%
K4D%2L./8R@3/%C.3/<%D%/A53T%K4/042A3/<%35L5�%H4D%Q@/<F%
K4D<543/% .%  &���% <5.@3/M/% ;45<53D% -2% .v5<E2% 32A282.T%



�� � ���������	

���
�
�

A7@T% 423559% 3D0E/% 321% M/4D0/3@/<% 32% RM5% K/C;D8D.T%
.K8/B3N5% E7A5;N5% /L82E2% .% /A53T% </m3/?% ;54@DE28T3/?%
.@47E@74/?% -.@/8LN9F% E/@/4N5% K42E@DA5.ED% 3DE712% 35%
1;DM28D.T�%H/M/13N5%E24@N%K/E20N;28DF%A@/%R6355%JD3.E2%
;/;.R% M45<C@% M4/0NF% 2% 7% 32.% LN8/% C.3/% D% .v5<E5%
L82M/K4DC@.@;/;282% /A53T% 451E2C% K/% .K/E/?.@;DR%
2@</.U542%,%Q@/%LN8/%E2E/5,@/%A71/•%%

% �% ;D15/4/8DE/;% 18C% K54;/?% </02DED% LN8D% /@.3C@N% ;%
M82;3/<% U/E7.5% -!���<<9% 02% ��% <D37@�% =2A5.@;/% E24@D3ED%
LN8/% /A53T% P/4/BD<% D% 1265% 35L/8TB2C% ;N./@2% W73N% 321%
M/4D0/3@/<% !�Ž% 35% K/<5B282% K4/O5..7�% iL42L/@E2%
/E20282.T% 35.8/63/?% D% E2617R% <D37@7F% 42L/@2C% .%
D0/L42653DC<DF%C%K/87A28%D.@D33/5%71/;/8T.@;D5�%%
%

>D65% K451.@2;8532% </02DE2% D0%  �%
D0/L42653D?%;%420<545%� �#‡�%=8DE37;%K/%
E24@D3E5F%;N%</65@5%K545?@D%32%.@423DAE7%
.% K/83/420<543N<% D0/L42653D5<% -��!(�9�%
GK/.851.@;DD% D<533/% Q@2% 32B2%
U/@/M42UDC% 023C82% .;/R% .@423DO7% ;%
6743285%r�����'�%•��*�
	�%�� �%D%K/L51D82%
K/% <353DR% 2;@/4D@5@3/M/% <5617324/13/M/%
6R4D% ;% D@/M/;/<% E/3E74.5% ~V.@4/U/@/,
���"~%;%3/<D32ODD%~`/835A32C%.D.@5<2~�%
%
>2% .v5<E7% ;@/4/?% A2.@DA3/?% 8733/?%
</02DED% .% 8D30/?% \248/7% �P% -4528T3/%
42L/@282% E2E%  �"P9% 7B8/% 032AD@58T3/%
L/8TB5% ;45<53D% ,%  % A2.% ��% <D37@�% \N8/%
/@.3C@/% ��% ;D15/4/8DE/;F% 2% K/@/<%
02E/3AD8/.T%<5.@/%32%;D3A5.@545%3/7@L7E2F%
12% D% ;.E/45% ;.5,@2ED% K/1/.K58D% /L82E2�%
s/A5@.C% /@<5@D@TF% A@/% ;% @5A53D5% ;.5M/%
;45<53D% .v5<ED% 2@</.U542% /.@2;282.T%
/A53T%P/4/B5?F%A@/%LN;25@%E42?35%451E/�%
%
S@/@% .3D</E% K/E20N;25@% K42E@DA5.ED%
K45158% 42045B53DC% 32B5?% 2K54@74N%
�!�<<%18C%8733NP%.v5</E�%^42M<53@N%Q@/?%
</02DED% LN8D% K451.@2;853N% 32% Z€t[%  �%
DR3C%D% #%DR3C�%
%
*������*��4����
%
`R4K4D0N% A715.3/M/% ;5A542% ! % <2C% 35%
02E/3AD8D.T% 1;7<C% 8733N<D% </02DE2<D�%
G3D<2@58T3/% 42..<2@4D;2C%
E47K3/<2.B@2L37R% </02DE7F% C% 02<5@D8%
02L2;37R% ~K7KN4NBE7~F% ;N.@7K2Rm7R% 321%
8D<L/<�% Y28T35?BD?% 2328D0% D0/L42653DC%
;% Z‚•‚% K/E2028F% A@/% ~K7KN4NBE2~% ,% Q@/% 35%
A@/% D3/5F% E2E% O53@428T32C% M/4E2% 1/;/8T3/%
L/8TB/M/% E42@542% =/<K@/3% -1D2<5@4%
 ��E<9�%HDE23@3/.@D%1/L2;D8%@/@%U2E@F%A@/%%



���������	

���
� ���
�

%
;%.5@D%]3@5435@%C%35%32B58%3D%/13/M/%.3D<E2%Q@/M/%E42@542F%
K/87A533/M/%.%j5<8DF%@�E�%Q@/@%E42@54%856D@%U2E@DA5.ED%32%
/L42@3/?% 35;D1D</?% .@/4/35% W73N�% G% 32B5<% .87A25% KDE%
=/<K@/32% .@28% 02<5@53F% L82M/124C% .D8T3/?% 8DL42ODD%
-:��Ž�!•% K/% BD4/@5% D% :��Ž !•% K/% 1/8M/@59�% `3D</E% LN8%
K451.@2;853% 32% Z€t[%   % DR3C% D% ;N0;28% ;5.T<2% 6D;7R%
1D.E7..DR% /% <5@/1DE2P% D153@DUDE2ODD% /Lv5E@/;% ;L8D0D%
8D<L2�%=4/<5%@/M/F%8RLD@58T%2.@4/3/<DD%D0%n45ODD%��	��	%
�����'�	�	%02C;D8F%A@/%D<533/%/3%K54;N<%.3C8%KDE%=/<K@/32%
5m5% &% 2K458C�% G% /Lm5<F% LN8/% D% D3@545.3/% D% 02L2;3/%
32L8R12@TF% E2E% D0,02% E2E/?,@/% ~K7KN4NBED~% ;/03DE25@%
.@/8TE/%420M/;/4/;�%�9%
%%
J5.CO% .K7.@C% @5<2% =/<K@/32% K/87AD82% .;/5% K4/1/8653D5�%
!�% DR3C% <N% .% @45K5@/<% /6D128D% </<53@2% .% 5m5% L/8TB5?%
8DL42OD5?% -:�#Ž!!•% K/% BD4/@5% D% :�#Ž��•% K/% 1/8M/@59%D%
</8D8D.T% 32% K/M/17�% G% .D87% /./L533/.@5?% 1;D653DC% W73N%
K/%.;/5?%/4LD@5F%@2EDP%K/%.D85%8DL42OD?%;%0/35%=/<K@/32%
35% L715@% ;% @5A53D5% L8D62?BDP% 35.E/8TEDP% 85@�% `% K/M/1/?%
32<%.3/;2%K/;508/F%K42;12%2@</.U542%LN82%K/P765F%2%W732%
K/3D65% -;.5M/% ��Ž% 321% M/4D0/3@/<9�% >2% K/87A533/<% ;%Q@/@%
;5A54%.3D<E5%=/<K@/3%</63/%7;D15@T%765%O58DE/<�%
%
\/855% @m2@58T3N?% 2328D0% 8733NP% 8DL42OD?% D% 7.8/;D?%
;D1D</.@D% =/<K@/32% K/E2028F% A@/% .% j5<8D% Q@/@% E42@54%
32L8R125@.C% 1/.@2@/A3/% 451E/�% G% �� �% M/17% K451.@2;D@.C%
@2E/?%B23.F%3/%.%<53TB5?%8DL42OD5?�%H/.85%Q@/M/%=/<K@/3%
</63/%L715@%7;D15@T%@/8TE/%;%�� �%D%�� �%M/12P�%Y8C%@5PF%
E/<7% @2E65% L715@% D3@545.3/% K4/2328D0D4/;2@T% 7.8/;DC%
;D1D</.@D% =/<K@/32F% C% ;NE821N;2R% QU5<54D1NF%
42..AD@233N5% 18C% JD3.E2% .% K/</mTR% Z‚•‚% Z��
�����%
‚������
%32%K54D/1%����,��!�%M�M�%
%
`87A2?%.%=/<K@/3/<%5m5%420%M/;/4D@%/%@/<F%A@/%K/87A533N5%
.3D<ED% 3763/% ;3D<2@58T3/% K4/.<2@4D;2@T% D%
2328D0D4/;2@T�%Y265F%E2028/.T%LN%P/4/B/%D07A5332C%W732F%
</65@% K45K/135.@D% .R4K4D0N�% >5% /L42@D% C% ;3D<23D5% 32%
<2853TE7R% ~K7KN4NBE7~F% @/4A2m7R% 321% 8D<L/<F% ;/0</63/%
35%/@E4N8D.T%LN%3/;N5%D3@545.3N5%;5mD���%i@M/8/.ED%Q@/?%
@5<N% </63/% LN8/% @2E65% 32L8R12@T% 32% U/47<5% e����%
)����	%‚��	+���%d�*���	%015.TF%015.T%D%015.T�%

%
&�����	��+���������
%
G%Q@/<%/@A5@5%C%35%</M7%K4/?@D%<D</%.545L4D.@NP%/L82E/;F%
@5<% L/855F% A@/% ���",?% M/1% /E2028.C% ;5.T<2% 74/62?3N<% 32%
./LN@DC�%`545L4D.@N5%/L82E2%K/C;8C8D.T%1/.@2@/A3/%A2.@/%
,% DP% 2E@D;3/.@T% LN82% C;3/% K/;NB5F% A5<% ;% 35.E/8TE/%
K451N17mDP% 85@�% >2<% 7128/.T% K/87AD@T% 4C1% D3@545.3NP%
.3D<E/;�% =4/<5% @/M/F% </63/% M/;/4D@T% /L% 23/<28T3/?%
2E@D;3/.@D% `i�% ]0;5.@3/F% A@/% .545L4D.@N5% /L82E2% /LNA3/%
32L8R12R@.C% K/.85% 02P/12% D% K5451% ;/.P/1/<% `/83O2% ;%
.5;543/<%.5E@/45% 35L2% D% /A53T% 451E/% 42.K4/.@423CR@.C% ;%
R63N?�% p2355% <35% 1/;58/.T% 32L8R12@T% `i% 32% RM5% @/8TE/%
/13261N%,%��%DR8C%���&%M/12�%W5@/<%65%���",M/%.545L4/%32%
RM5% C% 32L8R128% K/% <53TB5?% <545% �% 4202•% i% 32DL/855%
D3@545.3NP%.87A2CP%P/A5@.C%42..E202@T%K/14/L355�%
%
G% 3/AT%  #, &% DR3C% 32L8R153DC% 32A28D.TF% E/M12% `/83O5%
LN8/% <2E.D<28T3/% M87L/E/% K/1% M/4D0/3@/<�% H/32A287%
3D0ED5% D% 35C4ED5% /L82E2F% K/% <545% K4DL8D653DC% 42..;5@2F%
32AD328D% 32% M8202P% 420M/42@T.C% D% 023D<2@T% 32% 35L5% ;.5%
L/8TB7R% D% L/8TB7R% K8/m21T�% \8D65% E% 7@47F% E/M12% 765%
;0/B82%W732F%E24@D32%.@282%./;.5<%U554DA3/?�%%
%

%
 #, &%DR3C%���"%M/12�%%



�� � ���������	

���
�
�

 !%DR8C%���"%M/12�%
%
H/065%/L82E2%.@28D%42.K4/.@423C@T.C%K/%02K217F%;/.@/E7%D%
A5450%053D@%;%R63N?%.5E@/4%35L2�%H4D%Q@/<%32%.5;545%/3D%
02<5@3/% /.82L8DF% 42.@;/4CC.T% ;% 87A2P% 7@45335?% 024D�%
i./L533/.@TR% `i% Q@/M/% 7@42% LN82% /A53T% C4E2C% 18D332C%
.@47CF%E/@/42C%;%E/3O5%E/3O/;%/.@282.T%/1D3/E/?%32%./;.5<%
765% .;5@8/<% 35L5% D% 32K/<D3282% 35% @/% D3;54.D/33N?%.851%
/@%452E@D;3/M/%.2</85@2%-K42;12%.@4233/M/%M/87L/M/%O;5@29F%
35%@/%.851%K/.85%K4/85@2%L/8D12�%=8DE37;%K/%D0/L42653DR%
;NB5F%;N%</65@5%K545?@D%32%42.BD45337R%.@423DAE7%.% �%
</02DE2<D%D%�%23D<2ODC<DF%K/87A533N<D%;%@/%7@4/���%
%
G5A54/<%  !% DR8CF% ;0/L42;BD.T% 32% 32B7% ~2.@4/E4NB7~% ;%
./.@2;5%M47KKN%32L8R12@585?%-;2B%K/E/43N?%.87M2F%2%@2E65%
=�% J/4/0/;% D% G�% J5AD3.ED?9F% <N% 7;D158D% ;K5A2@8CRm7R%
E24@D37�% `545L4D.@N5% /L82E2% LN8D% 420L4/.23N% K/% ;.5<7%
35L7F%;%@�A�%32%RM5�%•%@7@%65%.P;2@D8%U/@/2KK242@%D%/@.3C8%
K/837R% .U54DA5.E7R% K23/42<7�% =% ./62853DRF% .D@72ODC%
<53C82.T% LN.@4/% D% E% </<53@7% .v5<ED% /L82E2% 32% RM5% 765%
.85ME2% K/@7.E358D�% l5<% 35% <5355F% U/@/% 3D65% -K4/5EODC%
~4NLD?%M820~9%P/4/B/%D88R.@4D475@%42.K4/.@42353D5%`i%K/%
;.5<7%35L7�%`K7.@C%K/8A2.2%/@%/L82E/;%32%RM5%35%/.@28/.T%
D%.8512F%02@/%<N%7;D158D%E82..DE7%,%420M/45;B55.C%.545L4/%
32% .5;545�% G/K45ED% 32BD<% /6D123DC<F% 7@4/%  �% DR8C% 35%
K4D35.8/% 32<% QUU5E@3NP% .545L4D.@NP% /L82E/;���% =8DE37;%
K/%D0/L42653DR%;NB5F%;N%</65@5%K545?@D%32%42.BD45337R%%
.@423DAE7% ./% .U54DA5.E/?% K23/42</?F% #% </02DE2<D% D%
23D<2OD5?F%.3C@N<D%;%@/@%;5A54%D%7@4/���%
%

%
`2<N5%C4ED5%D%/LBD43N5%.545L4D.@N5%/L82E2%;%���"%M/17%
32L8R128D.T% ;% JD3.E5% ;% .8517Rm7R% 3/AT%  �, �% DR8C�%
G5A54/<F% K451A7;.@;7C% 35A@/% D3@545.3/5F% C% 0242355%
K/.K5BD8% 32% @/AE7% .v5<ED�% G.5% 32A28/.TF% E2E% D% ;%
K451N17mD?% ;5A54% ,% `i% K/C;D8D.T% ;32A285% 32% RM5F% K/@/<%
/EE7KD4/;28D% 053D@% D% K4/1/86D8D% ~1;D653D5~% ;% .5;543N?%
.5E@/4�%H/E2%CF%/@E4N;%4/@F%.</@458%32%Q@/%158/F%765%LN8/%
K/013/% A@/,@/% .3D<2@T% 32% RM5F% @5<% L/855F% A@/% /.3/;3N5%
./LN@DC% 32AD328D% 420;/42AD;2@T.C% 32% .5;54/,02K215�%
]0/L42653D5% 3D65% 8DBT% A2.@DA3/% 125@% K451.@2;853D5% /%
K4/D.P/1D;B5<% ,% ;6D;7R% ;.5% ;/.K4D3D<28/.T% M/4201/%
QUU5E@355�%%

%
 �%DR8C%���"%M/12�%



���������	

���
� ���
�

^/@/% ;NB5% /P;2@N;25@% 35L/% ;K8/@T% 1/% ;N./@N% #�Ž% 321%
M/4D0/3@/<�% GD13/F% A@/% `i% ;NP/1C@% 02% ;54P3D?% E42?% ,%
4528T3/%;%@/@%</<53@%/3D%;D.58D%;%@/<%AD.85%321%M/8/;/?�%
GK4/A5<F% /A53T% .E/4/% .5E@/4% ;D1D</.@D% .545L4D.@NP%
/L82E/;%.70D8.C%E%.5;547F%K4D%Q@/<%DP%C4E/.@T%032AD@58T3/%
7;58DAD82.T�% ^D328/<% ;5A542% .@282% /.85KD@58T32C% 0/32%
.545L4D.@NP% /L82E/;% .% /A53T% @/3E/?% .@47E@74/?% K/A@D%
.@4/M/%32%.5;545%35;N./E/%321%M/4D0/3@/<�%

 �%DR8C%���"%M/12�%
%
=.@2@DF%Q@/@%032<532@58T3N?%;5A54%02K/<3D8.C%5m5%D%@5<F%

A@/% <53C% A7@T% LN8/% 35% 245.@/;28% <D8DO5?.ED?% K2@478T% 02%
.v5<E7% .545L4D.@NP% /L82E/;% L50% .K5OD28T3/M/% 32% @/%
42045B53DC���%�999%
a@4/%  �,M/% DR8C% @2E65% 35% /L<2378/% 32BD% /6D123DC% ,%
32L8R128D.T% /A53T% C4ED5% /L82E2F% K42;12% ;.C% @/3E2C%
.@47E@742% @/3782% ;% /A53T% </m3/<% U8545% E2E% ;% </8/E5�%
H/Q@/<7% /.@28/.T% 35E/@/4/5% /m7m53D5% ~<7@3/.@D~%
E24@D3EDF%P/@C%Q@/%LN8/%4528T3/5%K/8/653D5%158�%

%
%
 �%DR8C%���"%M/12�%



�� � ���������	

���
�
�

S@/% 7@4/% 765% @421DOD/33/% 02E/3AD8/.T% 42.K/8023D5<%
.545L4D.@NP%/L82E/;%K/%;.5<7%35L7F%;%@�A�%;%R63N?%.5E@/4���%
=8DE37;% K/% D0/L42653DR% ;NB5F% ;N% </65@5% K545?@D% 32%
42.BD45337R%.@423DAE7%.%45078T@2@2<D%32L8R153D?%;%3/AT%
.% �%32% �%DR8C%,%;.5M/% !%K23/42<%D%!%23D<2ODD�%
%
&���������	����W4	������

���",?% M/1% K/124D8% 2.@4/3/<DA5.E/?% /Lm5.@;533/.@D%
451E/5% ./LN@D5% ;% .D.@5<5% †KD@542% ,% K2153D5% 32% K8235@7,
MDM23@%2.@54/D12%D8D%E/<5@N�%HC@3/%;%2@</.U545%K8235@NF%
E2E% 45078T@2@% .@/8E3/;53DCF% /@E4N8% 2;.@428D?.ED?%
8RLD@58T%2.@4/3/<DD%�������%f�	���%>5.</@4C%32%3D0E7R%
;N./@7% †KD@542% 32% 32B5?% BD4/@5F% <N% 35% </M8D% /@E202@T%
.5L5% ;% 71/;/8T.@;DD% .U/@/M42UD4/;2@T% ~B42<% 32% @585%



���������	

���
� �	�
�

MDM23@2~%�9�%l2ED5%./LN@DC%/A53T%451EDF%K/Q@/<7%K/87A533N5%
32<D% ��% D% !�% DR8C% .3D<ED% C;8CR@.C% 18C% 32.% ;5.T<2%
O533N<D�%
%
O���������0������

%%
a.8/;DC% 7@45335?% ;D1D</.@D% G5354N% ;% ���",/<% M/17% LN8D%
35% .2<N<D% /K@D<28T3N<D�% l5<% 35% <5355F% <N% <3/M/% D%
7K/43/% .3D<28D% ~7@4533RR% 0;5017~% -/E/8/% ��% .v5</A3NP%
.5..D?9F%35%/./L/%3215C.T%K/;@/4D@T%712A3N?%.3D</E%K/A@D%

�,P% 85@35?% 12;3/.@D�% >/% ;% D@/M5F% 32B5% 7K/4.@;/% K4D;58/,
@2ED%E%K/8/6D@58T3/<7%45078T@2@7%,%E2E%M/;/4D@.CF%;0C8D%32%
D0</4�% G% .2</<% E/3O5% DR8C% ,% 32A285% 2;M7.@2% 32<% 7128/.T%
K/18/;D@T% .K/E/?37R% 2@</.U547% D% K/87AD@T% .3D<EDF%
K/E20N;2RmD5% P/4/B7R% 15@28D02ODR% ;% /L82A3/<% .8/5%

K8235@N�%=4/<5% @/M/F% L82M/124C% K/.@/C33N<% 32L8R153DC<%
02% G5354/?F% LN82% /@@/A532% @5P3DE2% .v5<ED% D% /L42L/@ED�%
i./L/%P/A5@.C%;N158D@T%.3D</EF%K/87A533N?%32<D%! %DR8C�%
\82M/124C%/@8DA3/?%2@</.U545F%;K54;N5%7128/.T%K/87AD@T%
/A53T%E/3@42.@37R%E24@D37%15@285?%;%]=�%



�
 � ���������	

���
�
�

%

%%
`3D<EDF% K/87A533N5% �% D% �% 2;M7.@2F% @2E65% </63/% .AD@2@T%
;5.T<2%712A3N<D�%
%
H/%45078T@2@2<%Q@DP%@45P%D0/L42653D?F%2%@2E65%.3D<E2%/@%
!�% DR8CF% 32<% 7128/.T% ./.@2;D@T% E24@7% /L82A3/.@D% 32%
G53545F%E/@/42C%P/4/B/%K/E20N;25@%•,/L4203N5%.@47E@74N%
D%P242E@54%42.K4515853DC%/L82E/;%;%2@</.U545%K8235@N�%

%
%
l2E65F%K/%45078T@2@2<%.v5</E%;%DR85,2;M7.@5%32<%7128/.T%
./L42@T%![%M8/L7.%G5354N%-���(r9F%E/@/4N?%35K8/P/%%

%

%
D88R.@4D475@% ;D1% ;@/4/?% /@% `/83O2% K8235@N% ;%
78T@42UD/85@/;/<%1D2K20/35�%
%
�"% 2;M7.@2% LN8% K/87A53% .3D</EF% K4D% 2328D05% E/@/4/M/%
;NC.3D8/.TF% A@/% K/8/653D5% O53@428T3/M/% <54D1D232% 18C%
/L82A3/M/% .8/C% -|�	���% cc9% K/A@D% @/A3/% ./;K2125@% .%
K/8/653D5<%32%.3D<E5%/@%! %DR8C�%]3N<D%.8/;2<D%M/;/4CF%

4/;3/%K/.85%.5<D%/L/4/@/;%2@</.U542%.@282%;%@/%65%.2</5%
K/8/653D5�%S@/%K/0;/8D8/%32K4C<7R%.42;3D@T%1;2%.3D<E2%D%
K4/.851D@T%02%D0<5353D5<%;D12%/L82E/;%32%D0/L42653DCPF%
K/87A533NP%.%D3@54;28/<%;%/1D3%<5.CO�%



���������	

���
� ���
�

%
%

%
%
-+���+���)�	����������
%

W5@/<%���"%M/12%J24.%D<58%<28N?%7M8/;/?%420<54%K/4C1E2%
�~F% K/Q@/<7% 8RLD@58D% 2.@4/3/<DD% 35% /./L/% 628/;28D% Q@7%
K8235@7% .;/D<% ;3D<23D5<F% @�E�% .v5<E2% @2EDP% <28NP%
/Lv5E@/;%,%Q@/%0212A2%35%./;.5<%K4/.@2C�%JN%65%KD@25<%E%
J24.7% /./LN?% KD5@5@% D% K/@/<7% 32A28D% 5M/% .3D<2@T% 765% ;%
.5451D35% DR8C�% ]% 32<% K/;508/% ,% <N% 02.5E8D% 35.E/8TE/%
D3@545.3NP%QKD0/1/;%D0%6D03D%L/M2%;/?3N%�9�%
%
l2EF% ;/% ;45<C% .v5<ED% ! % DR8C% 32% 1D.E5% J24.2% LN8/%
02<5A53/% .;5@8/5% KC@3NBE/F% E/@/4/5% K4/.@/% L4/.28/.T% ;%
M8202%E2E%32%Q@2K5%.v5<EDF%@2E%D%32%Q@2K5%/L42L/@ED�%p2355%
K/1/L3/M/% <N% 3DE/M12% 35% 32L8R128D% D% 32B% /KN@%
K/1.E20N;28F% A@/% Q@/% 35% K4/.@/% 15@28T% K/;54P3/.@DF%2%
.2<N?%32.@/CmD?%B@/4<%;%42?/35%e�
�	�%€�������%]%<N%/L%
Q@/<% /LvC;D8D% 32% 2.@4/3/<DA5.EDP% U/47<2PF% P/@C%
./<353DC%32%.5?%.A5@F%E/35A3/F%/.@2;28D.T�%%
%

%
%
J353DC% 147MDP% K8235@ADE/;% K/% K/;/17% KN85;/?% L74D%
K/32A287%420158D8D.TF%3/%K/C;D;BD5.C%135?%A5450%15.C@T%%
1233N5% (dt% (�dec% K/1@;541D8D% 32B5% K451K/8/653D5�%
\507.8/;3/F% <N% LN8D% Q@/<7% /A53T% 421N�% \/855% @/M/%



�� � ���������	

���
�
�

;NC.3D8/.TF%A@/%32%32B5<%.3D<E5%;D13N%.4207%1;2%B@/4<2%
,%;%45MD/32P%e�
�	�%€������%D%)��+��	%‚�

��%>D65%K4D;5153%
.3D</E%(dt%(�dec�%
%
s/A5@.C% /@<5@D@T% /137% D3@545.37R% 15@28T�% V328D0%
.K7@3DE/;NP% .3D<E/;% K/E2028F% A@/% 5.8D% KN85;2C% L74C%;%
)��+��	% ‚�

�% 6D82% <3/M/% 135?% K/14C1F% @/%B@/4<% ;% e�
�	�%
€������% /E2028.C% E/4/@E/6D;7mD<% D% K4/.7m5.@;/;28%
K4D<543/%/E/8/%.7@/E�%

%

%
��% D% �!% 2;M7.@2F% 32P/1C.T% 32% \582.@4/U5.@5% -\V^,���"9F%
32<% .3/;2% K/.A2.@8D;D8/.T% 02UDE.D4/;2@T% KN85;7R%%
2E@D;3/.@T% 32% E42.3/?% K8235@5�% >2% Q@/@% 420% ./<353D?% ;%
K/18D33/.@D% <24.D23.E/?% L74D% 7% 32.% K42E@DA5.ED% 35%
;/03DE8/F% @�E�% Q@/% LN8% 1/;/8T3/% /LBD43N?% K/% K8/m21D%
B@/4<%;%42?/35%�������	%€�������%%
%%
%

%



���������	

���
� ���
�

���D%U/@/%(dt%(�dec�%
%
p2.E821E2% 32BDP% D0/L42653D?% /@% ��% D% �!% 2;M7.@2% ;%
E24@/M42UDA5.ED5% K4/5EODD% K/0;/8D82% 7;D15@T% D0<5353DCF%
E/@/4N5%K4/D0/B8D%.%KN85;/?%L745?%02%.7@ED�%G%A2.@3/.@DF%
</63/% ;D15@TF% E2E% �!% 2;M7.@2% B@/4<% 32E4N;25@% @5<3N5%
</4.ED5% 0/3N% -45MD/3N% ƒ�����	% Z�+�	% D% €
������	% cF%‘1/8M�%
 ��ŽF%‘BD4�%:��Ž9�%]0<5453DC%;%f��u•€t|%@2E65%K/E2028DF%
A@/% 02% .7@ED% B@/4<% -E42.32C% .@458E29% K4/1;D378.C%
K4D<543/% 32%  ���% E<�% S@/% K/0;/8D8/% ;NAD.8D@T% .E/4/.@T%
1;D653DC% KN85;/?% L74DF% E/@/42C% ./.@2;D82% K/4C1E2% ��%
E<�A�% l2ED<% /L420/<F% 1265% @2E/?% <2853TED?% D% @4713N?%
/Lv5E@F%E2E%�,.5E7313N?%J24.F%</65@%/E202@T.C%/A53T%1265%
D3@545.3N<%18C%.v5<ED%D%K45K/135.@D%35<28/%.R4K4D0/;�%
%%

%

%
%
8���(
��	��
%
%`% 32B5?% @/AED% 0453DC% ���",?% M/1% /E2028.C% 18C% 32.%
1/.@2@/A3/% 712A3N<% ,% LN8/% K/87A53/% <3/M/% D3@545.3NP%
U/@/M42UD?�%=/35A3/F%32<%P/@58/.T%LN%L/8TB5M/F%3/%3763/%
LN@T% 4528D.@2<D% ,% ;% ���",<% K/M/12% D3/M12% K4/.@/%
D015;282.T% 321% 32<D�% H/83/5% /@.7.@.@;D5% C.3/M/% 35L2% ;%
U5;4285,<24@5F% /A53T% 451ED5% K4/C.353DC% ;% <25F% .2<N?%
1/618D;N?%02%;.R%D.@/4DR%32L8R153D?%MD14/<5@5/O53@42%
DR3T% D% 32.@/Cm55% 420/A24/;23D5% M/12% ,% K/.8513D5% @4D%
<5.CO2% -K/.85% � % .53@CL4C% LN8/% .15823/% 8DBT% �% .3D<E29�%
S@/% 35K/83N?% K545A53T% K/M/13NP% .R4K4D0/;% ;% K8/P/<%
.<N.85%.8/;2%;%K4/B51B5<%M/17�%H42;12F%.K42;518D;/.@D%
421D% 3763/% /@<5@D@TF% A@/% K/% .42;353DR% .% ���&,<% M/1/<F% ;%
���",<% P/@T% D% LN8/% <53TB5% C.3NP% 3/A5?F% 3/% P/4/B2C% D%
.K/E/?32C%2@</.U542%K/.5m282%32.%A2m5�%H/.</@4D<F%A@/%
K4D35.5@%32<%M/1%�� �,?���%
�
/�� �0��'1'���!"2�
%
%%
%
%
%
%
%
%
%

3+���#'+04�' *��P�����F�����
O���
K4D%7A2.@DD%&���!1"+0�"���5��&'+'6'�" �
G.5%8RLD@58D%2.@4/3/<DD%D0%M/4/12%JD3.E%
H7L8DE75@.C%;%%6743285%>5L/.;/1%.%8RL503/M/%%42045B53DC%
2;@/42�%G5L,;54.DC%.@2@TD%32P/1D@.C%K/%2145.7%
���������‹�+�	�����
���	�
������	$�t���
��
��+�	� �
��+�	���� %%



�� � ���������	

���
�
�

%%

%
a%32L8R12@585?%/Lv5E@/;%1285E/M/%E/.</.2%5.@T%35.E/8TE/%
U2;/4D@/;F%E/@/4N5%/3D%35K45<533/%32;5m2R@%K4D%E261/<%
32L8R153DDF% 2% @2E65% 45E/<5317R@% 18C% /LC02@58T3/M/%
K4/.</@42% 3/;DAE2<%
b% Q@/% ;.5<%
D0;5.@32C% M282E@DE2%
V314/<51NF%
@7<233/.@T%i4D/32%D%
B24/;/5%.E/K853D5%;%
n54E785.5�% a%
32L8R12@585?% W73N%
@/65% 5.@T% .;/D%
U2;/4D@N�% i13D<% D0%
@2EDP% 8RLD<O5;%
C;8C5@.C% E42@54%
H82@/3% -€���9�% >5@%
./<353D?F% A@/%
/13261N%
K/032E/<D;BD.T% .%
Q@/?% 8733/?%
1/.@/K4D<5A2@58T3/
.@TRF%;N%0235.5@5%5X%
;% 8DA3N?% .KD./E%
35L5.3NP% A715.% D%
L715@5% K/.5m2@T%
.3/;2%D%.3/;2�%%
%
G% /@8DAD5% /@% <3/MDP%
147MDP% 8733NP%
/L420/;23D?F%
E/@/4N5% 351/.@7K3N%
18C%32L8R153D?%;%%

%

%
K/83/873D5F% E42@54% H82@/3% </63/% 420M8C15@T% 1265% ;%
@52@428T3N?% LD3/E8T% E2E% L/8TB/?% @X<3N?% /;28F%
42.K/8/6533N?% <5617% J/45<% s/8/12% -(�
�% g
���
��9% D%

���

���



���������	

���
� ���
�

J/45<% Y/615?% -(�
�% c��
���9�% \82M/124C% A450;NA2?3/%
3D0E/<7%28TL51/%-/@4262@58T3/?%.K/./L3/.@D9F%13/%E42@542%
;NM8C1D@% 032AD@58T3/% @5<355% /E4762Rm5?% 5M/% 8733/?%
K/;54P3/.@D�%`/.@2;8CC%E24@7%W73NF%•3%n5;58D?%/L/032AD8%
5M/% E2E% w\/8TB/5% „X43/5% i054/xF% /132E/% Q@/% 320;23D5% 35%
K4D6D8/.T% .451D% 2.@4/3/</;�% G%  �� % M/17% D@28TC35O%
Y6/;233D% pDAA/8D% D0128% E24@7% W73NF% M15% K4518/6D8%
320;23D5F%E/@/4/5%D%1/B8/%1/%32BDP%135?F%b%H82@/3�%
%
H82@/3%b%Q@/%MDM23@.ED?%E42@54%1D2<5@4/<% ��%ED8/<5@42%
-K/% 35E/@/4N<% 1233N<%  � % E<9F% /L420/;233N?% ;.851.@;D5%
.@/8E3/;53DC%.%W73/?%L/8TB/M/%E/.<DA5.E/M/%@582�%%
%
`/;45<533N5%D..851/;23DC%K/E20N;2R@F%A@/%.@/8E3/;53D5%
K4/D0/B8/%765%K/.85%/L420/;23DC%71243/M/%L2..5?32%J/4C%
Y/615?�% `;/?% 35K/;@/4D<N?% /L8DE% H82@/3% K/87AD8%
35.E/8TE/%K/065F%;%K54D/1%/L420/;23DC%J/4C%Y/615?F%E/M12%
02K/83C;B2C% L2..5?3% Y/615?% 82;2% P8N3782% A5450%
5.@5.@;533N?%@47L/K4/;/1F%/L420/;233N?%<3/65.@;533N<D%
@45mD32<D%D%42014/L8533N<D%E2<3C<D%K/1%K/8/<%E42@542�%
H4/./AD;B2C.C%A5450%@45mD3N%82;2%42;3/<543/%02@/KD82%
H82@/3F% K/P/4/3D;% K/1% ./L/?% O53@428T37R% M/4E7% D%
032AD@58T3/% K/13C;% 74/;53T% K/82% E42@542�% =2E% K/82M2R@%
7AX3N5F%K54;/32A28T3/%E42@54%D<58%M87LD37%�F�%E<F%K4/@D;%
�F�%E<%.5M/13C�%
%
a1D;D@58T3/F% 3/% 82;2F% 02K/83D;B2C% E42@54% H82@/3F%
35.E/8TE/% </8/65% 82;N% ;% ./.5135<% J/45% Y/615?�% l2E/?%
;N;/1% /.3/;23% 32% @/<F% A@/% 32% 135% H82@/32% /L3247653/%
.8DBE/<% <28/% <58EDP% E42@54/;F% /.@2;BDP.C% /@% K2153DC%
35L/8TBDP% <5@5/4D@/;F% K/% .42;353DR% .% 2328/MDA3N<%
7A2.@E/<%J/4C%Y/615?�%
%
=% D07A53DR% E42@542% 87AB5% ;.5M/% K4D.@7K2@TF% E/M12% W732%
K4DLN;25@%;%;/042.@5%&%135?�%G%Q@/%;45<C%;/.P/1Cm55%321%
H82@/3/<% `/83O5% 32AD325@% 4D./;2@T% 71D;D@58T3N5%
K5?026D�% Y265% ;% 35L/8TB/?% @585.E/K% .@23/;D@.C% ;D132%
354/;3/.@T%/K42;N%E42@542�%G/.@/A32C%A2.@T%/K42;N%D<55@%
@4D% ;N./EDP% 07LA2@NP% KDE2% ;N./@/?%  F�F%  F&% D% �F % E<�%
i.;5m533N5% E/.N<D% ./835A3N<D% 87A2<DF% Q@D% KDED%
/@L42.N;2R@% 18D33N5% /.@4/E/35A3N5% @53D% 32% M821ED?% K/8%
E42@542�% ^2E@DA5.EDF% K4/@C6533/.@T% Q@DP% @535?% </65@%
1/.@DM2@T% K4/@D;/K/8/63/?F% 02K213/?% A2.@D% /K42;N%
H82@/32�%
%

%
G/.P/1%`/83O2%321%H82@/3/<�%j24D./;E2%p/C%\4D162%
%
j2K2132C%A2.@T%/K42;N%@2E65%;5.T<2%D3@545.32�%iL42@D@5%
;3D<23D5% 32% @457M/8T3N?% <2..D;F% E2E% LN% /@158533N?% /@%
/.3/;3/?% A2.@D% /K42;N�% S@2% M8NL2F% E2E% D% 5X% ./.51E2%
.5;5435?F% /L420/;282.T% ;% 45078T@2@5% </m3/M/% /K/803CF%
E/M12%M4/<213N5%E7.ED%/K42;NF%/@E/8/;BD.TF%.K/808D%;3D0�%
%
G% @5A53D5% 35.E/8TEDP% .@/85@D?% H82@/3% LN8% K451<5@/<%
K.5;1/327A3NP% 15L2@/;�% H/6287?F% </63/% M/;/4D@T% /% @/<F%
A@/% E42@54% .@28% A5<KD/3/<% K/% 32L8R153DR% ;% 35<% @2E%
320N;25<NP% =W•% -=42@E/;45<533NP% W733NP% •;853D?9�%
J3/MD5% 32L8R12@58D% K/.@/C33/% 42K/4@/;28D% /%
K/C;8CRmDP.C%D%D.A502RmDP%32%135%E42@542%L58NP%KC@32P�%
l2E65%1/8M/5%;45<C%B8D%/65.@/A533N5%.K/4N%/%E/8DA5.@;5%
E42@54/;F% 7.5D;2RmDP% 13/% H82@/32�% >5./<3533N<%
A5<KD/3/<% /E2028.C% K4/U5../4% n24;2412% HDEE54D3MF%
E/@/4N?% ;%  &"�% M/17% /K7L8DE/;28% /@A5@F% ;% E/@/4/<%
7@;546128F% A@/% 32.AD@28% # % E42@54�% \/855% K/013D5%
D..851/;23DC% U/@/M42UD?F% .158233NP% .% K/</mTR%
E/.<DA5.E/M/% 2KK242@2% i4LD@54% �% -t
����
% c•9% ;%  "�#% M/17F%

K/E2028DF% A@/% <3/MD5% 32L8R12@58D% 15?.@;D@58T3/% ;D158D%
A5@N45% .2<NP% E47K3NP% E42@542% D% 1265% L/8TB5F% 3/% DP%
42.K/8/653D5%D%420<54%02A2.@7R%LN8D%7E2023N%/BDL/A3/�%
%
i@E4/;533/% M/;/4CF% ;% Q@/<% 35@% 3DA5M/% 71D;D@58T3/M/�%
J3/MD5% 2.@4/3/<N%  "% ;5E2% LN8D% 7L56153NF% A@/% 32% W735%
K/.@/C33/% K4/D.P/1C@% 4208DA3N5% D0<5353DCF% ;N12;2C%
65825</5% 02% 15?.@;D@58T3/5�% G% A2.@3/.@DF% HDEE54D3M%
7@;546128F% A@/% E42@54% H82@/3% b% /1D3% D0% /A2M/;%
;78E23DA5.E/?% 15C@58T3/.@D% 32% W735�% l2E65% LN8D%
K451K/8/653DCF%A@/%K54D/1DA5.ED%E42@54%02.@D825@%@7<23F%
E/@/4N?% D% ;8DC5@% 32% ;D1D</.@T% 15@285?% 32% K/87% E42@542�%
l5K54T% <N% .<58/% </65<% 7@;54612@TF% A@/% ;78E23DA5.E2C%
15C@58T3/.@T% 32% W735% 02E/3AD82.T% 021/8M/% 1/% 32A282%5X%
@585.E/KDA5.EDP%32L8R153D?F%K/Q@/<7%;%8RLNP%420M/;/42P%
32%Q@7%@5<7%</63/%K/.@2;D@T%6D437R%@/AE7�%
%
`5M/13C% 13/% E42@542% H82@/3% K4/1/8625@% /.@2;2@T.C%
K451<5@/<% K/;NB533/M/% ;3D<23DCF% 3/% 765% .451D%
8RLD@585?% 2.@4/3/<DD�% Y58/% ;% @/<F% A@/% <58ED5% E42@54NF%
E/@/4N5% 423TB5% ;N0N;28D% /65.@/A533N5% .K/4N% .451D%
K4/U5..D/328/;F%3N35%C;8CR@.C%D31DE2@/4/<%7.@/?AD;/.@D%
D0/L42653DC%D%E2A5.@;2%/K@DED%@585.E/K2�%
%
=/M12% 2@</.U542% 357.@/?AD;2F% 2% ;% ;/017P5% <3/M/% KN8D% D%
;82MDF%<58ED5%E42@54N%</M7@%LN@T%K/K4/.@7%35;D13N%1265%;%
.4513D5% D% L/8TBD5% 8RLD@58T.ED5% @585.E/KN�% i132E/% ;%
L/8TBD3.@;/% 32L8R12@58T3NP% 3/A5?% </63/% M/;/4D@T% /L%
7;54533/<%42.K/032;23DD%�,P%E42@54/;�%V%;%D1528T3N5%3/AD%
 ��,<<% @585.E/K7% K/% .D82<% K/E202@T% �% .2<NP% L/8TBDP%
E42@54/;�%`E/8TE/%E42@54/;%7128/.T%420M8C15@T%;2<{%
%
`5E45@% 7.K5P2% ;% /L3247653DD% <2E.D<28T3/% ;/0</63/M/%
AD.82%E42@54/;%E4/5@.C%35%@/8TE/%;%E2A5.@;5%2@</.U54N%D%
/K@DED% @585.E/K2F% 3/% D% ;/% ;45<53DF% E/M12% ;N% K4/;/1D@5%
32L8R153DC�% G% </<53@NF% E/M12% ./835A3N5% 87AD% /.;5m2R@%
H82@/3%K/A@D%K/1%K4C<N<%7M8/<F%<58ED5%E42@54N%32%5M/%135%
;NM8C1C@%E2E%51;2%02<5@3N5%L58N5%KC@32�%i132E/%;/%;45<C%
;/.P/12% D8D% 02P/12% `/83O2% E/3@42.@% 15@285?%
<2E.D<28T3N?F%A@/%7;58DAD;25@%;2BD%B23.N%32%7.K5P�%
%

%
iK@DA5.E2C%D88R0DC%~H5K58T3N?%.;5@~%32%135%H82@/32%
%
>2K/.851/E% P/@58/.T% LN% 7K/<C37@T% /L% D3@545.3/?%
/K@DA5.E/?% D88R0DDF% E/@/47R% 32L8R128% ^D8% J/4M23% ;/%
;45<C% 02P/12% `/83O2% 321% E42@54/<% H82@/3%  �% DR3C% ���"%
M/12%;%!���%K/%;.5<D43/<7%;45<53D�%^D8%/L42@D8%;3D<23D5F%
A@/% ;% E2E/?,@/% </<53@% 13/% E42@542% 450E/% K/<53C8/% .;/?%
O;5@F%D%./0128/.T%/m7m53D5F%A@/%;%E42@54F%E2E%;%E/U5?37R%
A2BE7F% ;N8D8D% @/K8X3/5% </8/E/�% ^D8% K4/;58% 35L/8TB/5%
D..851/;23D5% D% ;NC.3D8F% A@/% K/1/L3/5% C;853D5%
32L8R128/.T% D% 423TB5�% =% ./62853DRF% 5<7% 35% 7128/.T%
/K45158D@T% @/A3N5% 7.8/;DC% K/C;853DC% Q@/?% D88R0DDF% 3/%
K4/.856D;25@.C% 35E2C% 02E/3/<543/.@T�% =2E% K42;D8/F%
H5K58T3N?%.;5@%32%135%H82@/32%K/C;8C5@.C%K/.85%@/M/F%E2E%
02P/1Cm55% `/83O5% 5m5% K/1.;5AD;25@% /.@4N5% KDED% 5M/%
/K42;NF% ;% @/% ;45<C% E2E% 13/% E42@542% .E4N@/% ;% @53D�%
G.K/<3D@5%/L%Q@/<F%E/M12%.8517RmD?%420%K/.5@D@5%H82@/3�%
Y/K/83D@58T32C%D3U/4<2ODC%
iK@D<28T3N5% 18C% 32L8R153DC% ;45<CF% E/M12% ;/042.@% W73N%
./.@2;8C5@%&F%� F%��%13C%
=24@2%H82@/32%D0%2@82.2%Z�e%
���������������	
������
�	��
+�	����+������Z�e�� + �� %%
%

%%%
%

7' "��*"�"��� �P�����F�����
O���
��������������.�
8��� ������ H7L8DE75@.C%;%%6743285%>5L/.;/1%.%
42045B53DC%2;@/42�%G5L,;54.DC%.@2@TD%32P/1D@.C%K/%2145.7%
�����������
��	$��
���
��+�	���$����,����� %%



�� � ���������	

���
�
�

�
N�G�R�
����S�����%���T�M�%�@?����>?@?��G�
�
#�"�"�9 ���������/�E��X�� %
%
i@% 32A282% 1/% a87ML5E2% - ���M9% H/.85% nDKK24P2% ;% 145;35?%
2.@4/3/<DD% K/A@D% 35% LN8/% /@E4N@D?�% V.@4/3/<DC% 321/8M/%
7.@7K25@% <5.@/% 2.@4/8/MDD�% p2.K21% pD<.E/?% D<K54DDF%
32L5MD%;24;24/;%.%;/.@/E2%;%�,/<%;5E5%32%j2K2137R%z;4/K7F%
024/6153D5% P4D.@D23.@;2F% /@;54M2Rm5M/% ;.X% /@% 23@DA3/?%
327EDF%K4D;58/%E%73DA@/653DR%<3/MDP%24PD;/;F%K42E@DA5.ED%
;.X% LN8/% /@;54M37@/% D% K4D123/% 02L;53DRF% K/Q@/<7% <3/M/5%
K4DB8/.T%/@E4N;2@T%023/;/�%
%%%%j2;/5;23DC% 242L/;% ;% #,&% ;5E5% L/8TB/?% @544D@/4DD% ;%
`45135?%V0DDF%`5;543/?%VU4DE5%D%]@28DDF%./LD423D5%;.5P%
7A53NP%D%/.@2;BDP.C%1/E7<53@/;%;%\2M121F%L82M/.E8/33/.@T%
K42;D@585?% E% 327E5F% K45;42m25@% \2M121% ;% O53@4% 327ED% 32%
02;/X;233/?% <7.78T<23.E/?% @544D@/4DD% -242L.E/<%
G/.@/E59�%
%%%%G%\2M1215F%Y2<2.E5F%`2<24E2315F%a4M53AF%=2@%-s/450<9%D%
147MDP% M/4/12P% .@4/D8D.T% /L.54;2@/4DD% D% K4/1/86D82%
128T35?B55% 420;D@D5% 2.@4/3/<DCF% E2E% D% 147MDP% 327E�%
V42L.ED<% 7A53N<% LN8D% D0;5.@3N% 1/.@D653DC% 23@DA3/?%
327ED% D% ;% .;/5?% 42L/@5% /3D% /KD428D.T% 32% Q@D% 1/.@D653DC�%
G263/?%02.87M/?%242L/;%C;8C5@.C%./P42353D5%032AD@58T3/?%
A2.@D% @471/;% 23@DA3NP% 2;@/4/;F% K4DA5<% 35E/@/4NP% ;%
K545;/15% 32% 242L.ED?% C0NE�% GK/.851.@;DD% /3D% LN8D% .%
242L.E/M/%K545;5153N%32%82@N3T�%
%
N���+�4��	������������������+�	.�	,��
i@E4N@%.K/./L%K/87A53DC%L7<2MD%-k2?%Wa>’F% ��M9%%
H54;2C% K/14/L32CF% <2@5<2@DA5.ED% /L/.3/;2332C%
M5/O53@4DA5.E2C%@5/4DC%.@4/53DC%<D42%-H@/85<5?F% !#M9%%
H4518/653/% /KD.23D5% K4/O5..2% D0M/@/;853DC% K/4/P2% -GQ?%
\i•>F%=D@2?F% ��M9%%
H4518/653% .A5@% M/1/;% -85@/D.AD.853D59% /@% wp/615.@;2%
s4D.@/;2x%-YD/3D.D?%JVW“”F%�!�M9%%
iL420/;23D5<% K54;/?% 2.@4/3/<DA5.E/?% BE/8N% -V8T,
JVJa>F%& !M9%%
H/.@4/?E2%K54;NP%<5P23DA5.EDP%A2./;%-n54L54@F%"""M9%%
iK4515853D5%/E4763/.@D%j5<8D%-\D473DF% �! M9%%
]0/L45@53/%E3DM/K5A2@23T5%-\D%_S>F% ���M9%%
H5A2@25@.C%K54;N?%32%p7.D%E2853124T%- �#�M9%%
%
�� % %%%i@%  % C3;24C% ;515@.C% s4D.@D23.E2C% Q42%
85@/D.AD.853DC% /@% wp/615.@;2% s4D.@/;2x% ->/;2C% Q42% D8D%
����% [/����% ,% n/12% n/.K/129% K4518/65332C% ;% �!�M%
YD/3D.D5<%J28N<%D%32A2;B2C%;3514C@.C%K/.@5K533/%A5450%
���,!��% 85@F% 2% .%  #;5E2% E2@/8DA5.E2C% O54E/;T% 32A282%
;3514C@T% 1233/5% 85@/D.AD.853D5% ;/% ;.5<% <D45�% G% p/..DD%
1233N?% .A5@% ;45<53D% ;;5153% .%  % C3;24C%  #��M�% 35E/@/4N5%
Q4N%
%

%

""� % %HW]>]”% `@24BD?% -n2?% H8D@D?% `5E731F% �!,
����&�#"F% =/</F% n288DC% -]@28DC99% 4D<.ED?% KD.2@58T% D%
5.@5.@;/D.KN@2@58T% ;% !#,@/<3/?% wz.@5.@;533/?% D.@/4DDx%
KDB5@�% w��% 3/% A@/% E2<3D% A2.@/% 32% 05<8R% K212R@F% ;% Q@/<%
3DE@/% 35% ./<35;2@T.C% 35% L715@x�% >2% K4/@C653DD% ;.5?%
D.@/4DD% A58/;5A5.@;2% 8R15?% D3@545./;28D% E2<3D%
K212RmD5% .% 35L2�% i3D% .AD@28D.T% ;5.@3DE2<D% L/M/;% D%
P423D8D.T% ;% P42<2PF% E2E% .;C@N3D�% iLNA3/% 32L8R125@.C%
K2153D5%35L/8TBDP%/L8/<E/;%@58%1/%<5@42%;%1D2<5@45%D%1/%
 , F�% @/33N�% aK2.@T% </65@% @/@% <5@5/4F% .E/4/.@T% ;P/12%
E/@/4/M/%;%2@</.U547%35%K45;NB25@%��%E<�+�%
%%%%wz.@5.@;5332C% ].@/4DCxF% K451.@2;8CRm2C% ./L/?%
Q3ODE8/K51DR%;.5;/0</63NP%0323D?F%32E/K8533NP%145;3D<%
<D4/<% /% K4D4/15% D% 55% K4/D0;5153DCP�% l7@% K5451% 32<D%
420;54@N;25@.C% ;.5% <D4/0123D5F% E2E% 5M/% K/3D<28D%
M45A5.ED5% D% 4D<.ED5% 7A53N5�% H45615% ;.5M/% D17@% .;5153DC%
2.@4/3/<DA5.ED5% D% UD0DA5.ED5% -�,C% E3�9F% 02@5<% .;5153DC% /%
05<8DF% 55% M5/M42UDA5.E/<% 42015853DD% D% 7.@4/?.@;5% 55%
K/;54P3/.@DF%.%7E2023D5<%324/1/;F%55%32.58CRmDPF%M/4/1/;%
D% M2;235?% -!% b% �% E39�% Y2855% .85175@% ./L.@;533/%
5.@5.@;5332C% D.@/4DCF% 32AD32Rm2C.C% .% 6D;/@3/M/% O24.@;2%
D% K45615% ;.5M/% .% A58/;5E2% -&% b%   % E39…% ;% /@1585% /%
42.@D@58T3/<%O24.@;5%- �%b%!�%E3�9%M/;/4D@.C%35%@/8TE/%/L%
7P/15% 02% 1545;TC<DF% 3/% D% /L% 7K/@45L853DD% 42.@53D?% .%
85A5L3/R% O58TRF% 2% 02@5<% D% /% 85A5L3NP% .451.@;2PF%
D0;85E25<NP%D0%O24.@;2%6D;/@3NP�%G%/.@28T3NP%E3DM2P%-!!%
b% !#9% 45AT% D15@% /% 35/4M23DA5.E/?% K4D4/15% D% 55%
K4D.K/./L853DD% E% K/@45L3/.@C<% A58/;5E2% b% /% E2<3CP% D%
<5@2882PF%/L%D0;85A53DD%85A5L3NP%.451.@;%D0%<5@288/;F%/%
E42.E2P% 18C% 6D;/KD.D% D% /% .2</?% 6D;/KD.DF% /% K/8T0/;23DD%
05<8C3N<D% K/4/12<D% 18C% K82.@DA5.EDP% K4/D0;5153D?F%
E.@2@D% /% P71/63DE2P% D% DP% K4/D0;5153DCPF% /L% 7K/@45L853DD%
E2<35?% ;% D.E7..@;5% D% <51DOD35% DF% 32E/35OF% /% 142M/O533NP%
E2<3CP%D%/%@/<F%M15%DP%32P/1C@%D%E2E%DP%/L158N;2R@�%
%%%%%G% R3/.@D% /3% 45;3/.@3/% .876D8% ;% E/33DO5F% 7A2.@;7C% ;%
4203NP%K/P/12P%-/KD.28%;%32A285%Œ•c%E3DMD%wz.@5.@;533/?%
D.@/4DDx9�% H/LN;28% 32% Y7325F% ;% \58TMDDF% M15% ./L428%
.;5153DC%D%32KD.28%L/8TB/5%./AD353D5%/%;/?32P%4D<8C3%.%
M54<23O2<D% -r��
��% h�
������% ���% ŒŒ9�% GK/.851.@; DD% /3%
LN8% K4/E742@/4/<% ;% >24L/3.E/?% n288DD% D% ;% ].K23DDF% 2%
02@5<% LN8% 32032A53% 32A28T3DE/<% <D053.E/M/% U8/@2�% G/%
;45<C%K45LN;23DC%;%Q@/?%1/863/.@D%K4/D0/B8/%D0;5.@3/5%
D0;54653D5% G507;DC�% ��% 2;M7.@2% #"MF% A@/LN% 87AB5%
32L8R12@T% M4/03/5% C;853D5% K4D4/1NF% H8D3D?% K/1/B58% 32%
.7135% .8DBE/<% L8D0E/% E% <5.@7% E2@2.@4/UNF% D% /@42;D8.C%
.543N<D% D.K2453DC<D�% G.5M/% 32KD.28%  ��% E3DMF% 3/% 1/%32.%
1/B82%@/8TE/%wz.@5.@;5332C%D.@/4DCx�%%%
%
{% =WziJzY% -•–—˜™š›œ•9% b% 145;35M45A5.ED?%
2.@4/3/<F% 2;@/4% @42E@2@2% i% E47M/;42m53DD% 35L5.3NP% @58�%
G45<C% 6D03D% 1/.@/;543/% 35D0;5.@3/F% A2.@/% 5M/% /@3/.C@% E%
K54;/?% K/8/;D35% c% ;5E2% 3�Q��% l471% K451.@2;8C5@% ./L/?%
K/K78C43N?%7A5L3DE%K/%2.@4/3/<DDF%35%K45@531/;2;BD?%32%
L/8TB7R% /4DMD328T3/.@T% ./154623DC�% H/% E3DM5% =85/<512%
D0;5.@32% D.@/4DC% /% ;NAD.853DD% 18D3N% /E4763/.@D% j5<8DF%
K4/D0;51X33/<% S42@/.U53/<�% ]3@545.3/% @2E65%
7@;546153D5% /% @/<F% A@/% 42..@/C3DC% 1/% 4203NP% 0;X01% </M7@%
LN@T%4208DA3N<DF%K54;/5%7K/<D323D5%/%45U42EODD%.;5@2%;%
2@</.U545�%
%
{% J24E% JV>]W]”% -(�����	F% E/35O% c% ;�% 1/% 3�Q�% ,%
32A28/% c% ;�% 3�Q�9F% 4D<.ED?% 2.@4/8/M% D% K/Q@F% K4/.82;D8.C%
3502E/3A533/?% 1D12E@DA5.E/?% K/Q</?% V.@4/3/<DE2% ;% �%
K5.3CP%-���&%.@4/E%M5E02<5@429F%K/.;Cm533/?%2.@4/3/<DD%D%
2.@4/8/MDDF% 32KD.233/M/% ;% QK/P7% D<K542@/42% lDL54DC%- �,
!#% MM�% 3�Q�9% D8D% 65% 32A2@2C% 5mX% K4D% V;M7.@5�% G% K/Q<5%
/KD.N;25@.C% U/4<2% j5<8D% D% 55% K4/D.P/6153D5F% A5@N45%
Q85<53@2F% K/8/653D5% j5<8D% ;/% G.58533/?F% 0/1D2EF%
./0;501DC%`5;543/M/%D%†63/M/%K/87B24DC%D%K4D4/12%0;501�%
„@/%E2.25@.C%.851.@;D?%D0%2.@4/8/MDD%18C%342;.@;533/.@DF%
@/% J23D8D?% M/;/4D@% /% ;82.@D% L/M/;F% /% @/<F% A@/% .71TL2% D%
P242E@54% A58/;5E2% /K4515853N% 35L5.2<DF% 2% .2<% A58/;5E%
8DB53% .;/L/1N% ;/8D�% i3% 42..<2@4D;25@% A58/;5E2% E2E%
<DE4/E/.<% D% K/E20N;25@% .;C0T% 032E/;% 0/1D2E2% .%
./0;501DC<D�% G5.T% @471% K4/3DE37@% M87L/ED<% 7L56153D5<% ;%

���

���



���������	

���
� ���
�

.7m5.@;/;23DD% 420% D% 32;.5M12% 7.@23/;8533/M/% K/4C1E2%
G.58533/?% D% ;% K/;.5<5.@3/<% K4D.7@.@;DD% L/65.@;533/M/%
17P2F% /K45158CRm5M/% .71TLN% 8R15?�% >5L/% C;8C5@.C%
4/1D@585<%A58/;5A5.@;2F%2%j5<8C%o%/@42653D5<%35L5.3/M/%
<D42�% WDB533N?% .;/L/13/?% ;/8D% A58/;5E% ;K42;5% 8DBT%
;/K4/B2@T%0;501N%/%.;/5?%.71TL5%-47..ED?%K545;/1% ""!M9�%%
H54;/5% K5A2@3/5% D0123D5% ;NK7.@D8% p5MD/</3@23% ;%
>R43L54M5%;% �#�%M/17�%
%
%#�% Jz>zWV”% V85E.2314D?.ED?% -‘#�% ,% ‘ ��F%
Y4�n45ODC% 9% <2@5<2@DE% D% 2.@4/3/<F% % K4/;/1D@% K54;N5%1;2%
32L8R153DC%;%pD<5�%
%%>2KD.28%1;2%./AD353DC�%wi%;NAD.853DD%P/41xF%;%�%E3DM2PF%
D%w`U54DE2xF%;%!%E3DM2P�%]0%3DP%K54;/5%./;.5<%35%1/B8/%1/%
32.�% a@42A53% @2E65% D% M45A5.ED?% /4DMD328% ;@/4/M/F%
./154623D5% E/@/4/M/% D0;5.@3/% ./;45<533/?% 327E5% K/% 5M/%
82@D3.ED<% K545;/12<F% ./.@2;8533N<% K/% ;02D<3/%
K/1@;54612RmD<% 147M% 147M2% 242L.ED<% D% 5;45?.ED<%
K545;/12<% @/M/% 65% ./AD353DC�% G% E3DM5% D08/6532%
.U54DA5.E2C% M5/<5@4DC% ;K/.851.@;DD% D.K/8T075<2C% ;.5<D%
2.@4/3/<2<D�%G%"%;5E5%LN82%K545;51532%32%242L.ED?%C0NEF%
2% ;% K545;/15% .% 242L.E/M/% ;%  �% ;5E5% .@282% D0;5.@32% ;%
z;4/K5�%
%%%%G% K54;/?% E3DM5% .4207% 125@.C% /K4515853D5% .U54DA5.E/M/%
@457M/8T3DE2%D%.;C0233NP%.%3D<%K/3C@D?�%j2@5<%32%.87A2?%
.U54DA5.E/M/%@457M/8T3DE2%K5453/.D@.C%@5/45<N%/%K8/.EDP%
@457M/8T3DE2P% D0% K54;/?% E3DMD% z;E8D12F% % 35% K/;@/4C5@%
z;E8D12F% D% ;% A2.@3/.@D% D0L5M25@% 1/E202@58T.@;% /@%
K4/@D;3/M/�% G% !"% K4518/653DCP% Q@/?% E3DMD% 45AT% D1X@%/%
.;/?.@;2P% .U54DA5.EDP% @457M/8T3DE/;�% G@/42C% E3DM2%
K/.;Cm532%2.@4/3/<DA5.ED<%;/K4/.2<�%G%� %K4518/653DD%cc%
E3DMD% 42..<2@4D;2R@.C% .;/?.@;2% .D.@5<N% K2428858T3NP%
E47M/;%32%K/;54P3/.@D%.U54N%K4D%K545.5A53DD%DP%4203N<D%
L/8TBD<D% E47M2<D�% S@2% E3DM2% /KD425@.C% 32% w`U54DE7x%
^5/1/.DC�% =3DM5% ccc% K451B5.@;7R@% 85<<N% /% ./.@2;3NP%
/@3/B53DCPF% 32% E/@/4NP% .@4/C@.C% 128T35?BD5%
1/E202@58T.@;2�%S@2%E3DM2%/@E4N;25@.C%@5/45</?%/%K/83/<%
A5@N4XP.@/4/33DE5% -D0;5.@3/?% @2E65% E2E% w@5/45<2% B5.@D%
;58DAD3x% D8D% w@5/45<2% /% @423.;54.28CPx9�% i32%
1/E20N;25@.C% .32A282% 18C% K8/.E/M/% .87A2CF% 2% 02@5<%
K5453/.D@.C%O53@428T3N<%K4/5E@D4/;23D5<%32%.U547�%H4D%
Q@/<%J53582?%U/4<78D475@%5X%.U54DA5.ED?%;24D23@%35%32%
C0NE5% /@3/B53D?% .D37./;F% E2E% Q@/% .@28D% 1582@T%
;K/.851.@;DD%]L3%]42E%D%147MD5%<2@5<2@DED%.@423%D.82<2F%
3/% 32% C0NE5% /@3/B53D?% P/41�% % ]0;5.@53% D% E2E% M5/<5@4F%
42L/@2;BD?% ;% /L82.@D% D07A53DC% E4D;NP% ;N.BDP% K/4C1E/;�%%
=4/<5% @/M/% D<% LN8D% 5m5% 32KD.23N% E3DMD% 35% 1/B51BD5% 1/%
32.%w>2A282%M5/<5@4DDx%;%!%E3DM2PF%w=3DM2%/%@457M/8T3DE5xF%
w=3DM2%/%02P/12P%032E/;%0/1D2E2x�%J53582R%K4D321856282%
w=3DM2% /% K/142015853DD% ./.@2;3NP% @58xF% K/.;CmX332C%
/K4515853DR% 7158T3NP% ;5./;% @58�% S@7% E3DM7% OD@D475@%28,
s20D3D%;%.;/5?%w=3DM5%;5./;%<714/.@Dx�%
%

%
%
���� % %k2?% Wa>’% -�&, � F% =D@2?9% .23/;3DE% 1D32.@DD%
s23T%-���%M�%1/%3�%Q�%b%���%M�%3�%Q�9F%;K54;N5%;%<D45%/@E4N8%
.K/./L% K/87A53DC% L7<2MD% -;% 35E/@/4NP% D.@/A3DE2P%
7E20N;25@.C% ��M�%=D@2?%C;8C5@.C%4/1D3/?%A5@N4XP%;58DEDP%
D0/L45@53D?�% L7<2MDF% E/<K2.2F% K/4/P2% D% E3DM/K5A2@23DC9F%%
1/8/6D;% /L% D0/L45@53DD% D<K542@/47�% GK54;N5% L7<2M2%
7K/<D325@.C% ;% ED@2?.EDP% 85@/KD.CP% ;%  �% M% 1/% 3�% Q�% %D%
32?153N% @2ED5% 24@5U2E@N% E2E% 145;3D?% 32LD;/A3N?%
<2@54D28%D%7K2E/;/A32C%L7<2M2F%12@D475<N5%;@/4N<%;5E/<%
1/% 32B5?% Q4N�% k2?% W73T% /L/LmD8% D% 7./;54B53.@;/;28%

.7m5.@;/;2;BD5%<5@/1N%K/87A53DC%L7<2MD�%`N4T5<%18C%55%
D0M/@/;853DC% LN8D% .@5L8D% L2<L7E2F% K53TE2F% 87L%
B58E/;D.@/M/% 1545;2F% 145;5.32C% E/42F% E/3/K8CF% @4CKT5F%
.@24N5%4NL/8/;5OED5%.5@D�%`N4T5%D0<58TA28DF%02<2AD;28D%
;%D0;5.@D%D%35.E/8TE/%135?%/@;24D;28D�%H/87A5337R%<2..7%
/@O56D;28DF% 420L2;8C8D% ;/1/?% D% ;% 355% K/<5m28D% 42<E7% .%
.5@E/?%D0%B58E/;D.@/?%3D@D�%^/4<7%;N3D<28DF%;N.7BD;28D%
D% Q@7% <2..7% 420M826D;28D%.% K/</mTR% E2<35?�% % J5617% @5<%
24P5/8/MD% 32B8D% ;% /E45.@3/.@CP% Y73TP7232% U42M<53@N%
L7<2MDF% 12@D4/;233N5% &% M% 3�% Q�% H54;/32A28T3/% ED@2?.E2C%
L7<2M2%D.K/8T0/;282.T%18C%7K2E/;EDF%;%QK/P7%l4/5O24.@;DC%
5X% .@28D% K4D<53C@T% 18C% KD.T<2F% K4D% 1D32.@DD% l23%
K/C;D82.T% @7285@32C% L7<2M2% D% L7<263N5% <5B/AED% 18C%
7K2E/;ED%A2CF%K4D%1D32.@DD%`73%b%L7<263N5%153TMD�%
%%%%k2?% W73T% 4/1D8.C% ;% M/4/15% WQ?C3% 3N35B35M/% /E47M2%
sQ3vC3% K4/;D3ODD% s7323T�% G% #�M% 5;37P/<% K/K28% ;%
D<K542@/4.ED?% 1;/45O�% j2% D0/L45@53D5% L7<2MD% D<K542@/4%
sQ%-sQ,1DF%8DA3/5%D<C%WR%„62/F%K42;%&", ��MM9%%K/628/;28%
5<7% ;N./ED?% @D@78% D% L/M2@.@;/�% H4/DM42;% ;% 1;/4O/;/?%
D3@4DM5% K4D% D<K542@/45% V35% -V3T,1DF% 8DA3/5% D<C% WR% s7F%
K42;% ��, ��MM9F%K/E/3AD8%6D03T%.2</7LD?.@;/<F%;NKD;%C1�%
%%%%H/.85% D0/L45@53DC% k2?% W73CF% K4/O5..% K4/D0;/1.@;2%
L7<2MD%.@28%LN.@4/%./;54B53.@;/;2@T.C�%`@28D%1/L2;8C@T%
18C% K/;NB53DC% K4/A3/.@D% E42P<28F% E85?F% 5.@5.@;533N5%
E42.D@58D%D%@�1�%
%%%%G% V42L.EDP% ;82153DCP% <2.@54.ED5% K/% K4/D0;/1.@;7%
L7<2MD%K/C;D8D.T%;%#� M%;%`2<24E2315F%;%#"�M%;%\2M1215�%G%
z;4/K5% K54;2C% <58T3DO2% K/% K4/D0;/1.@;7% L7<2MD%
K/C;D8D.T% ;%   ��M% ;% ].K23DDF% ;%   ��M% ;% ]@28DD% -M�%
^2L4D2329% D% K4DM/@2;8D;282.T% /32% D0% D0<58TA533/M/%
K53TE/;/M/%D%8T3C3/M/%@4CKTC�%l7B%18C%KD.T<2%K/C;D82.T%;%
=D@25% ;%  % ;5E5% 1/% >S�% G% Q@/% ;45<C% ;% =D@25% <2M3D@3N?%
7E202@58T% 32% RM% -K424/1D@58T% E/<K2.29% 7K/<D325@.C% E2E%
/Lm5D0;5.@3N?%K4DL/4�%
%%%%`%  ";% L7<2M2% D0M/@/;8C5@.C% M82;3N<% /L420/<% D0%
145;5.D3N�% ]0;5.@3/% .;NB5% ���% ;D1/;% L7<2MD�%
s242E@54D075@.C% <2../?%  % <�% -�,���% M9F% @/8mD3/?% -�,���%
<E<9F% <5P23DA5.ED<D% .;/?.@;2<DF% O;5@/<F% L58D03/?F%
M821E/.@TRF%;KD@N;2Rm5?%.K/./L3/.@TR%D%@�%1�%
%

%
%

���� % %„623% sS>% -#&, !"F% `D2/% /L82.@T% >23TC3% -./;4�%
kC/A6Q3T% 75012% >23TA62/% K4/;D3ODD% sQ323T9F% =D@2?9%
2.@4/3/<% D% <2@5<2@DEF% .E/3.@47D4/;28% D3.@47<53@N% 18C%
D0<5453DC% 7M8/;% D% ;45<53D% -.451D% 3DP% 1545;/% 565135;3/%
K2128/% K/% /13/<7% 8D.@79F% ./0128% K8235@2437R%
24<D88C437R% .U547% -35L5.3N?% M8/L7.9F% ./.@/Cm7R% D0%
35.E/8TEDP% ;02D</.;C0233NP% E/85OF% E261/5% D0% E/@/4NP%
.//@;5@.@;/;28/% /.3/;3N<% E47M2<% 32% 35L5.3/?% .U545% o%
QE;2@/47F%<54D1D237F%QE8DK@DE5F%32%E/@/4NP%LN8D%K/E2023N%
;02D<3N5% K/8/653DC% `/83O2F% W73NF% KC@D% K8235@% D% 0;501�%
S@/@% 15</3.@42OD/33N?% K4DL/4F% 35E/@/4N?% K4/@/@DK%
./;45<533NP% K8235@24D5;F% K4D;/1D8.C% ;% 1;D653D5% ;/1/?%
D0% E85K.D14N�% iE4763/.@T% LN82% 420158532% 32% !��%  ��%
A2.@5?%-K/%AD.87%135?%;%M/179�%
%%%%`/.@2;D8%E2@28/M%D%/KD.28%.;NB5%����%0;501F%/Lv51D3D;%
DP%;% ��%./0;501DCF%!��%0;5012<%128%./L.@;533N5%320;23DC�%
iK45158CC%4208DA3N5%E2@5M/4DD%35L5.3NP%@58F%/3%7E20N;28%
32% .7m5.@;/;23D5% ����% w15?.@;7RmDP% 0;501x% D%   % ���%
w./E4/;533NP% 0;501x�% ����% o% Q@/% /E47M853D5% 32DL/8TB5M/%
AD.82% 1/.@7K3NP% 35;//476533/<7% M8207% 35L5.3NP% @58F%@/%
5.@T%Q<KD4DA5.E2C%;58DAD32F%2%  %���%o%2K4D/43/%021233/5%
AD.8/% D0% `D% ON% A6723DF% K4/17E@% 37<54/8/MDD% -.C3% B7%A6D%
.RQ9% „6/7% DF% .D<;/8D0D47RmD?% ;.5% w �% ���% ;5m5?x% -;23T%
79�% `E/4/.@T% K545<5m53DC% 35L5.3NP% @58% 32% 35L/.;/15%D<%



�� � ���������	

���
�
�

.;C0N;282.T% .% DP% 7128533/.@TR% /@% j5<8D�% L8D0ED5% E% 35?%
1;DM2R@.C%LN.@4/F%1285ED5%/@%355%o%<518533/�%
%%%%G% 42L/@5% w`@4/53D5% G.58533/?x% 7E20N;25@F% A@/% W732%
D<55@% U/4<7% B242% D% D087A25@% w35./L.@;533N?x% .;5@�%
H/82M2CF% A@/% W732% .;5@D@% /@426533N<% /@% `/83O2% .;5@/<F%
/LvC.3D8%.<537%8733NP%U20F%2%@2E65%o%/13D<%D0%K54;NP%o%
K4DAD37%8733NP%02@<53D?�%
%%%%G%   �M% K/.58D8.C% ;% K4/;D3ODDF% ./.451/@/AD;BD.T%32%
023C@DCP% 2.@4/3/<D5?�% Y8C% K4/;5153DC% 2.@4/3/<DA5.EDP%
32L8R153D?% ./0128% .K5OD28T3N5% D3.@47<53@N�% >2B58%
K42;D8T37R% ;58DAD37% 32E8/32% K8/.E/.@D% QE8DK@DED% E%
QE;2@/47%42;3/?%��%ED@2?.ED<%M4217.2<%-�!/��•%;%K4D3C@/?%
@5K54T%7M8/;/?%<5459�%
%%%%G%.;/5?%E3DM5%wV4<D88C432C%.U542x%-/E�% ��M9%K/14/L3/%
D08/6D8% .;/R% @5/4DR% w\5.K45158T3/5% 35L/x�% G% 35<%
D082M25@.C% M5/O53@4DA5.E2C% E/3O5KODC%
wE/8/;42m2Rm5M/.C% 35L2xF% ./M82.3/% E/@/4/?% j5<8C%
K/1/L32% 658@E7% ;% K/.@/C33/% ;42m2Rm5<.C% C?O5/L4203/<%
>5L5�% >/.D@585<% D% 32K/83D@585<% Q@/M/% w<D4/;/M/% C?O2x%
C;8C5@.C% wK35;<2x% -OD 9F% /.3/;3N<% ;.5853.ED<%
;/K8/m53D5<% E/@/4/?% ;N.@7K25@% ;/12�% G.585332C%
L50M423DA32%;/%;45<53D%D%K4/.@423.@;5�%
%%%%G%  �!% M/17% 42042L/@28% 3/;7R% .D.@5<7% 85@/.AD.853DC% D%
K54542L/@28%.7m5.@;7RmD?%;%@/%;45<C%;%=D@25%E2853124T�%
%%%%G%  !�% D0/L458% K4DL/4F% K/E20N;2RmD?% 32K42;853D5%32%
QKDO53@4% 05<85@4C.53DCF% o% 35E/5% K/1/LD5% ./;45<533/M/%
.5?.</M42U2F% ./0128% @5856E7,E/<K2.% .% B5.@54533N<D%
K54512A2<D�%
%%%%GN1;D378% 7@;546153D5F% A@/% ;@/42C% .@5K53T% 18D3N%
/E4763/.@D% /@3/.D@.C% E/% ;@/4/?% .@5K53D% K54D<5@42%
E;2142@2%E2E%��&�%a@/A3D8%032A53D5%AD.82%�F%K4518/6D;%1;2%
5M/%QE;D;2853@2�% 9"���"ž!F #������F%�9Ÿ �ž!F ����� ��%
%%%%•;D8.C% 4/1/32A28T3DE/<% E/8DA5.@;533/?% E24@/M42UDDF%
/.3/;233N?%32%K4C</7M/8T3/?%.5@E5%E//41D32@�%
%%%%G% #%85@%./;54BD8%K7@5B5.@;D5%;%„23v23T%-./;4�%`D23T%
K4/;D3ODC% _Q3T.D9F% 2% 02@5<% K4D5P28% ;% .@/8DO7% W/C3F%M15%
K/.@7KD8% ;% ;N.B55% 7AD8Dm5% l2?% .RQ% D% 7.@23/;D8%
14765.ED5% .;C0D% .% ;517mD<D% 7A53N<D�% G% </8/1N5% M/1N%
023D<28.C%8D@542@74/?%-35E/@/4N5%5M/%./AD353DC%1/B8D%1/%
32BDP% 135?�% S41D37F% .2@D42% 32% /LNA2D% D% 342;N% 032@DF% D%
i12% /% 1;7P% .@/8DO2P9F% 6D;/KD.TR�% G% !!% M/12% .@28%
K42;D@58T.@;533N<%./;5@3DE/<%K/%E78T@745%D%K4/.;5m53DR%
-823% A6739�% H4/AD@2;% wl2?% .R23T% O0D3x% -w=23/3% G58DE/?%
@2?3Nx9% •3% `R32% -�!% 1/% 3�% Q�% b%  &% 3�% Q�9F% 023C8.C%
5.@5.@;533N<D% 327E2<D% D% .K7.@C% 35.E/8TE/% 85@% 1/LD8.C%
@2EDP%7.K5P/;F%A@/%.%  �M%1;261N%023D<28%K/.@%K4D1;/43/M/%
D.@/4D/M42U2,2.@4/8/M2F% /@;5@.@;533/M/% 02% E2853124T% D%
2.@4/3/<DA5.ED5F% 2@</.U543N5F% .5?.</8/MDA5.ED5%
32L8R153DC�% % `;/D% 2.@4/3/<DA5.ED5% K451.@2;853DC%
D08/6D8% ;% @4712P% H/C.353DC% E% E24@5% <D4/0123DC% D%
`@4/53D5% G.58533/?�% `AD@28F% A@/% G.585337R% </63/%
7K/1/LD@T% E74D3/<7% C?O7F% M15% .E/487K2% o% Q@/% 35L5.32C%
.U542F% 2% 658@/E% o% j5<8C�% G% ��% 85@% .@28% /13D<% D0% B5.@D%
;N.BDP% .23/;3DE/;�% iE85;5@233N?F% ;%  !�M% LN8% ./.823%;%
E2A5.@;5% E23O8542% ;% 7158% sQO0C3T% -J561745AT5F% A2.@T%
./;45<533/?%K4/;D3ODD%sQLQ?9�%
%%%%`% !% ;5E2% ;% =D@25% ;;/1D@.C% 15.C@DA32C% .D.@5<2% <54% D%
32AD32R@% D.K/8T0/;2@T% ;% ;NAD.853DCP% 15.C@DA3N5% 14/LD�%
i.3/;3N5% A2.@D% 145;35ED@2?.E/?% <2@5<2@DED% D08/653N%;%
<2@5<2@DA5.E/?%47E/KD.D%wY5.C@T%E82..DA5.EDP%@42E@2@/;x�%
%
��"� % %=82;1D?% HliWzJz”% -=82;1D7.% H@/8/<57.9%
-€�������	F% % &#, ��F% H@/85<2D1NF% Y4�% pD<% 9% M5/<5@4F%
2.@4/3/<�% p2L/@2C% ;% V85E.2314DD% - �#, � MM9% % ;% E3DM5%
wG58DE/5% <2@5<2@DA5.E/5% K/.@4/53D5% <D42x,% -% |������	%
(���	��% ,% wV8T<2M5.@2x,% ;58DED?% @471% 32% 242L.E/<F% ;% �� %
M/17% K545;5053% ;% \2M121% K4D% 02;/5;23DD% V85E.2314DD9F%
02;54B25@% 23@DA37R% 2.@4/3/<DRF% ./L42;% ;.5%
2.@4/3/<DA5.ED5% 0323DC% @/M/% ;45<53DF% D% 7.@232;8D;25@%
P4/3DE28T3/%,%1D32.@D/337R%@2L8DO7%K42;853DC%O245?�%
%%%%H54;2C% @5/4DC% 32% /.3/;5% K4D3ODK2% n5/O53@4D0<2�%
`/AD353D5% ./.@/D@% D0%  !% E3DMF% 32% /.3/;5% K4/;/1D<NP%D<%
32L8R153D?%D%42L/@%K451B5.@;533DE/;F%E/@/4N5%/L/Lm53N%
D% L/855% A5@E/% 42042L/@23N% D.P/1C% D0% 42L/@% nDKK24P2F%
./012;B5M/%@5/4DR%QKDODE8DA5.EDP%1;D653D?%18C%`/83O2%D%
W73NF% D08/6D;% AD.@/% M5/<5@4DA5.ED% M5/O53@4DA5.E7R%
@5/4DR% .@4/53DC% <D42F% K/8/6D;% ;% /.3/;7% @5/4DD%
QE.O53@4DA5.ED5% P47.@28T3N5% .U54N% D% QKDODE8N% 18C%
/LvC.353DC%.8/63/M/%1;D653DC%K8235@�%
%%%%c%D%cc%E3DMD%V8T<2M5.@2%.8762@%;.@7K853D5<F%M15%/KD.23N%
/.3/;3N5%2.@4/3/<DA5.ED5%K451K/8/653DC%H@/85<5C%D%5M/%
<2@5<2@DA5.ED5% <5@/1N�% i3% K451.@2;8C5@% .;/D%
1/E202@58T.@;2% .U54DA3/.@D% j5<8D% D% 35L2F% 2% @2E65%

O53@428T3/M/% K/8/653DC% j5<8D% ;/% G.58533/?�% H@/85<5?%
K/82M25@F% A@/% j5<8C% 35K/1;D632F% 2% 35L/% ./;54B25@%
.7@/A3/5% ;42m53D5% ;/E47M% 35L5.3/?% /.D�% G% E3DM5% c% 5.@T%
@2L8DO2% P/41% 18C% 17MF% .@CMD;2RmDP% 7M8N% /@%  ��% 1/%  &�%
M4217./;%.%B2M/<%;% ��ŽF%o%QE;D;2853@%@2L8DON%.D37./;%18C%
K/8/;D3N%7M8/;�%]15C%@2L8DON%02D<.@;/;232%D0%7@42A533/?%
42L/@N% M45A5.E/M/% 2.@4/3/<2% nDKK24P2…% /32% .@282%
/@K42;3N<% K73E@/<% 18C% 128T35?B5M/% 420;D@DC%
@4DM/3/<5@4DD�% =3DM2% cc% ./1546D@% @2ED5% <5@/1N%
<2@5<2@DA5.E/?% M5/M42UDDF% E2E% /K4515853D5% .2</M/%
18D33/M/% 13C% ;% M/17% 18C% @/AED% .% 1233/?% BD4/@/?% D%
/K4515853D5% BD4/@% -wE8D<2@/;x9% ;% /LD@25<NP% K/C.2P%
j5<8D%K/%1233N<%/%K4/1/86D@58T3/.@D%32DL/855%18D33/M/%
13C%;%Q@DP%K/C.2P�%
%

%
%
%%%%G% ccc% D% c•% E3DM2P% /L.76125@.C% 1;D653D5% `/83O2% D% W73N�%
H@/85<5?% K4D3D<25@% @5/4DR% nDKK24P2% 18C% /LvC.353DC%
23/<28D?% ./835A3/M/% 1;D653DC% -;N0;233/M/% ;%
15?.@;D@58T3/.@D% Q88DK@DA3/.@TR% /4LD@N% j5<8D9F%
D.K/8T07C% MDK/@507% /L% QKDODE82P% D% QE.O53@42P�%
H4D3218562m2C% H@/85<5R% @5/4DC% /L42m53DC% W73N%
032AD@58T3/% .8/6355�% i3% ;N1;DM25@% K451K/8/653D5F% A@/%
W732%1;D65@.C%K/%QKDODE87F%O53@4%E/@/4/M/%K545<5m25@.C%.%
02K212% 32% ;/.@/E% K/% QE.O53@4DA3/<7% 15U5453@7�% G% .;/R%
/A5451T% O53@4% 15U5453@2% /L42m25@.C% ;/E47M% j5<8D% .%
;/.@/E2% 32% 02K21F% K4DA5<% ;5.T% Q@/@% <5P23D0<% 856D@% ;%
K8/.E/.@D% ;D1D</M/% 1;D653DC% W73N�% Y8C% 32L8R12@58C% 32%
j5<85% K4/@D;/K/8/63N5% 1;D653DC% O53@42% QKDODE82% D%
15U5453@2%E/<K53.D47R@%147M%147M2%K/%/@3/B53DR%E%8D3DDF%
./51D3CRm5?% j5<8R% D% `/83O5�% l2ED<% /L420/<F% QKDODE8%
/E20N;25@.C% ;% 2K/M55% QE.O53@42% ;% </<53@N% 3/;/873DC%D%
K/83/873DCF% 2% ;% K54DM55% o% ;/% ;45<C% K54;/?% D% K/.85135?%
A5@;54@5?�% S@2% .P5<2% 7.K5B3/% K45/1/8582% /.3/;3/?%
351/.@2@/E% nDKK24P/;/?% @5/4DD% /L42m53DC% W73N% D% 7A82%
K54D/1DA5.E/5% wK/E2AD;23D5x% 8733/M/% 2K/M5CF% 320;233/5%
K/065%Q;5EOD5?F%18C%E/@/4/?%7%H@/85<5C%K/87AD8/.T%K/A@D%
K42;D8T3/5%032A53D5�%
%%%%G% •% E3DM5% /L.7612R@.C% 4203N5% @5<N�% K4/1/8625@.C%
K/.@4/53D5% @5/4DD% /L42m53DC% W73NF% /KD.232% E/3.@47EODC%
2.@4/8CLDDF% /O53D;2R@.C% 420<54N% ./835A3/?F% 8733/?% D%
05<3/?% @535?F% 1D2<5@4N% `/83O2F% W73N% D% j5<8DF% 2% @2E65%
42..@/C3D5% 1/% `/83O2�% •c% E3DM2% K/.;Cm532% ./835A3N<%D%
8733N<%02@<53DC<�%G%•cc%D%•ccc%E3DM5%/KD.N;2R@.C%0;501N%K/%
./0;501DC<�% _D4/@2% D% 1/8M/@2% E261/?% 0;501N% 1232% ;%
M4217.2P% D% <D37@2PF% 2% 0;5013N5% ;58DAD3N% 7E2023N% ;%
1D2K20/35%/@% %1/%��%>5%;K/835%C.3/F%32.E/8TE/%Q@/@%E2@28/M%
LN8% K8/1/<% ./L.@;533NP% 32L8R153D?% H@/85<5CF% 2%
32.E/8TE/% 02D<.@;/;23% 7% nDKK24P2F% .% 7A5@/<% K45O5..DD% 02%
K4/B51BD5%@4D%.@/85@DC�%j15.T%65%/L.7612R@.C%K45O5..DC%
@/AED% 42;3/153.@;DCF% .@4/53D5% J85A3/M/% H7@D% D%
E/3.@47EODC%35L5.3/M/%M8/L7.2�%
%%%%cŒoŒccc% E3DMD% K/.;Cm53N% 1;D653DR% K8235@% o% K4/L85<5F%
E/@/47R% nDKK24P% /.@2;D8% L50% 42..</@453DC�% cŒ% E3DM2%
42..<2@4D;25@% K/4C1/E% K8235@% -DP% /@3/.D@58T3N5%
42..@/C3DC% /@% j5<8D9F% DP% K54D/1N% /L42m53DC…% 015.T% 65%
2;@/4% K4D.@7K25@% E% @5/4DD% /L42m53DC% J54E74DC�% Œ% E3DM2%



���������	

���
� �	�
�

K/.;Cm532%G53545%D%J24.7F%2%Œc%o%†KD@547%D%`2@7437�%G%Œcc%
E3DM5%/L.76125@.C%.@/C3D5%D%/L42@3/5%1;D653D5%E261/?%D0%
K8235@F% 2% @2E65% <2E.D<28T3N5% Q8/3M2ODD% J54E74DC% D%
G5354N�%i.3/;32C%.P5<2%H@/85<5C%K451.@2;8C5@%G53547%D%
@4D% ;54P3D5% K8235@N% E2E% @582F% 1;D67mD5.C% .% 02K212% 32%
;/.@/E% K/% QKDODE82<F% O53@4N% E/@/4NP% 1;D67@.C% ;% @/<%65%
32K42;853DD% K/% QE.O53@4DA5.ED<% 15U5453@2<�%
H451K/82M25@.CF%A@/%O53@4%QKDODE82%1;D65@.C%.%K/.@/C33/?%
7M8/;/?% .E/4/.@TR% 35% ;/E47M% O53@42% .;/5M/% 15U5453@2F% 2%
;/E47M% @/AEDF% 8562m5?% 32% K4C</?F% ./51D3CRm5?% j5<8R%.%
O53@4/<% 15U5453@2% D% 7128533/?% /@% j5<8D% 32% 71;/533/5%
42..@/C3D5% <5617% 35?% D% O53@4/<% 15U5453@2�% SKDODE8N%D%
15U5453@N% K4D% Q@/<% 32E8/353N% E% QE8DK@DE5% K/1%
4208DA3N<D% 7M82<D�% `P5<2% 1;D653DC% J54E74DC% 5m5%
.8/6355�%
%

%
%
%%%%l2ED<% /L420/<F% E/3O53@4D47C% .;/5% ;3D<23D5% 35% 32%
P47.@28T3NP%.U542PF%2%32%;42m2Rm5<.C%421D7.5%-.KDO59%D%
D0<54D;% 1/% 1/85?% M4217.2% @/AED% 708/;% `/83O2F% W73N% D%
K8235@%/@3/.D@58T3/%35K/1;D63NP%0;501F%3235.C%32%E24@7%D%
./012;% ;58DE/85K3N?% <2@5<2@DA5.ED?% 2KK242@F% D082M25@%
.8/637R% .D.@5<7% .@4/53DC% <D42�% n82;3N5% D%
;.K/</M2@58T3N5% E47MD% .% 4208DA3N<D% 421D7.2<DF%
.E/4/.@C<DF% 32E8/32<D% D% QE.O53@4D.D@5@2<D% 4208DA3/?%
;58DAD3N% D% 32K42;853D?% -L/855% ��% K4/042A3NP%
P47.@28T3NP% .U549F% A@/% K/0;/8C8/% ;NAD.8C@T% K/8/653D5%
.;5@D8%E2E%;%K4/B8/<F%@2E%D%L717m5<�%
%%% E/8/..28T3/% 7128533/5% /@% j5<8D% 35L/% o% .U542F%
;42m2Rm2C.C% ;/E47M% 35K/1;D63/?% /.D% D% ./;54B2Rm2C%%
K/83N?%/L/4/@%02%��%A2.2%-;K54;N5%;;58%15853D5%.7@/E%32%
��%42;3N5%A2.@D9…%
%%% B24//L42032C%K/E/Cm2C.C%-D32A5%@58/%L4/B533/5%;;54P%
/@.@2;28/% LN% /@% 3559% j5<8C% ;% O53@45% .U54N% -D32A5%
32L8R128.C% LN% K242882E.9�% p2.K/8/6532% QE.O53@4DA3/F% 2%
O53@4%42;3/<543/M/%;42m53DC%.1;D37@%;%K4/@D;/K/8/637R%
.@/4/37…%
%%% `/83O5% D% W732% -;;58% L/855% .8/637R% .P5<7% QKDODE8/;F%
A5<% 7% nDKK24P29% 1;D67@.C% ./M82.3/% QKDODE8DA5.E/?% .P5<5%
nDKK24P2…%
%%% K85AD%K8235@%-E47MD9%;42m2R@.C%.%K/.@/C33/?%.E/4/.@TR%
K/%E47M/;N<%/4LD@2<%-15U5453@2<9%D%421D7.N%<28NP%E47M/;%
-QKDODE8N9% @2E65% ;42m2R@.C% .% K/.@/C33/?% .E/4/.@TR% -18C%
J54E74DC%K/@45L/;28.C%5m5%/1D3%1/K/83D@58T3N?%E47M9�%
%%%%H/4C1/E% 42.K/8/653DC% K8235@�% j5<8CF% W732F% J54E74D?F%
G53542F% `/83O5F% J24.F% †KD@54F% `2@743F% .U542%
35K/1;D63NPF% E/8/..28T3/% 7128533NP% 0;501�% `/.@2;D8%
@2L8DON% D% .P5<N% K/8/653D?% E261/?% K8235@NF% 7.@23/;D;% .%
@/A3/.@TR%1/% �%<D37@%K54D/1N%DP%/L42m53DC�%%
%%%%p2042L/@28% <5@/1F% ./.@2;D8% @2L8DON% /K4515853DC%
K/8/653DC%-;/042.@29%W73N%32%8RL/?%K4/<567@/E%;45<53D�%
].K/8T07C%K/83N?%.KD./E%02@<53D?F%E/@/4N?%;58.C%.%&%;5E2%
1/% >S% ;% G2;D8/35F% 1/K/83D;% @5/4DR% 1;D653DC% W73N%
/@E4N@D5<% Q;5EODDF% ./.@2;D8% @2L8DON% 42.A5@2% 02@<53D?F%
L/855% K4/m5F% A5<% 7% nDKK24P2�% p20;D;2C% 5M/F% 42.KD.28%
7.8/;DC% 18C% 4208DADC% L85.E2%B5.@D% E82../;% 0;501F%320;2;%
DP% w;58DAD32<Dx�% `/.@2;D8% E2@28/M% 32%  ���% 0;501N% �&%

./0;501D?%;%QE8DK@DA5.E/?%.D.@5<5%E//41D32@%-/K45158C8%.%
K/</mTR% ./01233/M/% D<% 2.@4/82L/32% ,% 2.@4/8CLDD9F%
1/L2;D;% E% E2@28/M7% nDKK24P2%  #&% 0;501�% iBDLE2% LN82%1/%
�F�¡% D% �F���% G% wV8T<2M5.@5x% @2E65% ./1546D@.C% @42E@2@% K/%
M5/<5@4DD% D% @2L8DO2% P/41F% 02<53CRm2C% ;% @/% ;45<C%
@4DM/3/<5@4DA5.ED5% @2L8DON�% iK45158C5@% 42..@/C3D5% 1/%
`/83O2%;% � �%420<54/;%j5<8D�%p2042L/@2332C%D<%.D.@5<2%
K4/.7m5.@;/;282%L/855% ���%85@�%
%%%%G% �,@/<3/<% @4715% K/% /K@DE5% D082M25@% .;/R% @5/4DR%
/@42653DC% D% K458/<853DC% .;5@2F% K4D;/1D@F% ./.@2;8533N5%
D<F%@2L8DON%K458/<853DC%.;5@2%K4D%K545P/15%D0%;/017P2%;%
;/17%D%.@5E8/%D%K4/P/6153D5%;%05<3/?%2@</.U545�%GK54;N5%
7E20N;25@% 32% 2.@4/3/<DA5.E7R% 45U42EODRF% E/M12% ;D1D@.C%
35L5.3/5% @58/% 35.E/8TE/% ;NB5% D.@D33/M/% K/8/653DC% D%
.K42;518D;/% 7E20N;25@% 32% /@.7@.@;D5% 45U42EODD% 18C%
87A5?F% D17mDP% /@% /Lv5E@2F% 32P/1Cm5M/.C% ;% 053D@5% D%
K/.@/C33/% 7;58DAD;25@.C% K/% <545% @/M/F% E2E% /Lv5E@%
K4DL8D625@.C%E%8D3DD%M/4D0/3@2�%s/@C%K54;/5%7K/<D323D5%/%
45U42EODD% .;5@2% ;% 2@</.U545% LN8/% 423TB5% 32%  ��% 85@%;%
@4715%=85/<512�%
%%%%G% E3DM5% wp7E/;/1.@;/% K/% M5/M42UDDxF% ./.@/Cm5?% D0%
;/.T<D% @/</;F% 42042L2@N;25@% @5/4DR% E24@/M42UD4/;23DC%
K/;54P3/.@D�%p2042L/@28%K/A@D%!�%E24@%05<3/?%K/;54P3/.@D%
.% 3235.533/?% E//41D32@3/?% .5@E/?% D% /L/032A53D5<%
M4217./;% D% <D37@F% E//41D32@N% L/855% &���% M5/M42UDA5.EDP%
K73E@/;% -K42;12% <282% @/A3/.@T9% K/% BD4/@5% /@%
`E231D32;.E/M/% </4C% 1/% >D82% D% K/% 1/8M/@5% /@%
V@823@DA5.E/M/% /E5232% 1/% ]31/ED@2CF% M15% 3235.532% 35%
@/8TE/% L545M/;2C% 8D3DCF% 3/% D% 42.K/8/653D5% 45EF% M/4%D%
4208DA3NP% .@423�% =3DM2% ./.@2;8532% D0% 4208DA3NP%
4204/03533NP%D.@/A3DE/;%D%42L/@%145;3DP%M5/M42U/;F%@2EDP%
E2E%JVp]>%D0%lD42F%`lpi\i>�%S@2%E3DM2%1/% �%;5E2%LN82%
.2<N<% 2;@/4D@5@3N<% D% K/83N<% D.@/A3DE/<% .;5153D?% /%
.@4232P%D%E/3@D353@2P�%%
%%%%iL/LmD8% ;.5% 32E/K8533N5% 0323DC% ;% 23@DA3/?% 327E5% K/%
2.@4/3/<DDF% <2@5<2@DE5F% M5/M42UDD% D% E24@/M42UDDF%
D<5RmD5.C% 32% 32A28/% >S�% >2KD.28% wl5@42LDL8/.x%
-„5@N45PE3D6D59% D8D% wJ2@5<2@DA5.ED?% @42E@2@% ;% A5@N45P%
E3DM2Pxb% K54;/5% .D.@5<2@DA5.E/5% 47E/;/1.@;/% K/%
2.@4/8/MDD�% zM/% 124% 02E8RA28.C% ;% .K/./L3/.@D% ./L42@T%
;/51D3/% 45078T@2@N% D..851/;23D?% .;/DP%
K451B5.@;533DE/;F% D.K/8T0/;2@T% DP% 18C% 7@/A353DC%
./L.@;533NP% 32L8R153D?% D% K451.@2;D@T% ;.5% ;<5.@5% E2E%
8/MDA5.E7R%D%02;54B5337R%.D.@5<7F%D08/65337R%;%C.3/?%D%
/@@/A533/?%U/4<5�%zM/%D<535<%320;23N%E42@54N%32%W735%D%
J24.5�%\4/3B@Q3%G�%V�%=82;1D?%H@/85<5?%
%
�$�� % GQ?% \i•>% -cc% ;5EF% =D@2?9% 032<53D@N?% 7A53N?F%
2;@/4% @4XP@/<3/M/% @42E@2@2% K/% ;37@45335?% 28PD<DD%
~k23T@73OD~F% % /KD.N;25@% K4/O5..% K4/D0;/1.@;2% K/4/P2F% 2%
K/.85% /KD.23DC% ;% ��&% M/17% 5M/% % K4/D0;/1.@;2% -D0% .542% :%
.58D@42%:%/KD8ED9%`73T%`“J•i%-�& b�&�F%=D@2?9%;42A5<F%
;35.BD?% L/8TB/?% ;E821% ;/% <3/MD5% /L82.@D% @421DOD/33/?%
ED@2?.E/?% <51DOD3N% -320N;2R@% ~=/4/8T% <51DOD3N~9F% ;%
A2.@3/.@D% ;% 5X% U24<2E/8/MDR% D% 7A53D5% /% <51DOD3.E/?%
032AD</.@D%K4/17E@/;%KD@23DCF%7158CRmD?%@2E65%;3D<23D5%
@5/4DD% DM8/7E28N;23DCF% ,% ;% =D@25% K/C;8CR@.C% 35L/8TBD5%
<2.@54.ED5%18C%5M/%D0M/@/;853DC%.%O58TR%K4D<5353DC%18C%
U5?54;54E/;%D%.DM328T3NP%42E5@�%%%%
%%%%G% &�&M% kD3T% `†]kj“% K451.@2;8C5@% /KD.23D5% AX43/M/%
K/4/P2�% #�‡% .58D@4N% :%  �‡% .54N% :%  �‡% K/4/BE2%
145;5.3NP%/KD8/E%-145;5.3/M/%7M8C9�%%
%%%%G% z;4/K5% K/4/P% D0/L45@X3% p/1654/<% \z=i>% -V3M8DC9% D%
K/065% Y42?3L74M.ED<% </32P/<% \54@/8T1% _GVpk% D% .@28%
D.K/8T0/;2@T.C% ;% 026DM2@58T3NP% .324C12P% D% 42E5@2P�%
H54;N?% .% D.@/4DA5.E/?% 1/.@/;543/.@TR% 7.@23/;8533N?%
.87A2?% K4D<5353DC% /M35.@458T3/M/% /471DC% ;% 5;4/K5?.EDP%
;/?32P%D<58%<5.@/%32%D@28/,M54<23.E/?%M423DO5%;/%^4D/85%
;% !! %M/17%;/%;45<C%32K2153DC%32%M/4/1%„D;D1285�%
%%%%G%  !��% ;% V7M.L74M5% -\2;24DC9% LN8% K/.@4/53% ;% z;4/K5%
K54;N?% K/4/P/;/?% 02;/1�% >2% p7.D% K54;/5% /M35.@458T3/5%
/476D5%K/C;D8/.T%;% !&�%M�%
s242E@54D.@DED%/.3/;3NP%@DK/;%K/4/P/;%% H/4/P% ‰F%
EE28�EM% fF%1<!�EM%‚F%�% iKD.23D5%
HD4/E.D8D3/;N?% #��% "��% ��#�% G% ./.@2;%
KD4/E.D8D3/;NP%K/4/P/;%-K/87A53%;/%^423ODD%H�%GT585<%;%
 &&�M9%/LNA3/%;P/1D@%" ,"�‡%KD4/E.D8D32F% F�,�‡%85@7ADP%
;5m5.@;% -.KD4@F% QUD4% D% ;/129F%  F�, ��‡% .@2LD8D02@/42%
-1DU53D82<D39%18C%7;58DA53DC%.@/?E/.@D%K4D%P42353DDF%�,
�‡% U85M<2@D02@/42% 18C% 02<51853DC% M/453DC% 324763NP%
.8/5;% K/4/P/;NP% 0X453F% �F�,�F!‡% M42UD@2% D% K82<5M2.CmD5%
K4D.21ED�% l2ED5% K/4/P2% D0M/@/;8CR@.C% ;% ;D15% K82.@D3/EF%



�
 � ���������	

���
�
�

853@F% E/85OF% @47L/E% D% 0X453% .% /13D<% D8D% 35.E/8TED<D%
E23282<D%
%% "��%  ���% �"��%
\288D.@D@3N5�%
42E5@3N?% ���% &��% �#"�% i.3/;7% L288D.@D@3NP%
K/4/P/;% -K/87A53% ;% _;5ODD% V8TU451/<% >/L585<% ;%  &&&M9%
./.@2;8CR@% 3D@4/O588R8/02% D% 357128C5<N?%
-@4713/85@7AD?9%42.@;/4D@58TF%K/Q@/<7%DP%D3/M12%320N;2R@%
1;7P/.3/;3N<D�% G% 02;D.D</.@D% /@% K4D<53C5</M/%
42.@;/4D@58C% /3D% 320N;2R@.C% 3D@4/M8DO54D3/;N<DF%
1DM8DE/85;N<D% D% @�% 1�% iLNA3N?% ./.@2;% L288D.@D@3NP%
K/4/P/;�% ��,��‡% E/88/E.D8D32% -3D@4/O588R8/02% .%
./154623D5<%20/@2%<5355% �F�‡9%D%��,��‡%3D@4/M8DO54D32%
-3D@4/M8DO54D3/;N5% K/4/P29% D8D%
1DQ@D853M8DE/8T1D3D@42@2% -1DM8DE/85;N5% K/4/P29% 8DL/% DP%
.<5.D�% =4/<5% @/M/F% ;% ./.@2;% Q@DP% K/4/P/;% ;P/1C@%
24/<2@DA5.ED5% 3D@4/./51D353DC% -32K4D<54%
1D3D@4/@/87/89F% .@2LD8D02@/4N% -O53@428D@9F% 2% @2E65%
;2058D3F%E2<U242%D%147MD5%K4D.21ED�%H/4/P%D0M/@/;8CR@.C%
;%;D15%@47L/EF%K82.@D3F%E/85O%D%853@�%
24@D8854D?.ED?% &&�% #��% ����%
=/41D@3N?% &��% ""�% �"��% =/41D@3N5%
K/4/P2% -LN8% K/87A53% ;% G58DE/L4D@23DD% ;% E/3O5% ŒcŒ% ;5E2F%
K4D<543/% ;% @/% 65% ;45<C% - &&#," 9% ;% p/..DD% Y<D@4D?%
J5315855;% 42042L/@28% KD4/E/88/1D?3N?% K/4/P9% ./15462@%
;N./E/20/@3N?% KD4/E.D8D3F% 18C% 42.@;/453DC% E/@/4/M/%
@45L75@.C% E4/<5% 3D@4/M8DO54D32% 1/L2;E2% 85@7ADP%
42.@;/4D@585?% -.KD4@/,QUD432C% .<5.TF% 2O5@/39�% S@/%
K4DL8D625@% @5P3/8/MDR% K4/D0;/1.@;2% 1233NP% K/4/P/;% E%
K4/D0;/1.@;7% KD4/E.D8D3/;NP% K/4/P/;�% H45D<7m5.@;/%
E/41D@/;% b% L/8TB2C% </m3/.@TF% /132E/% /3D% ;N0N;2R@%
K/;NB533N?%420M24%.@;/8/;�%
YN<3N?% #��% !��% ����% `/;45<533N5% 1N<3N5%
K/4/P2% D0M/@/;8CR@.C% ;% ;D15% 0X453% 35K42;D8T3/?% U/4<N�%
i.3/;/?% 18C% K/87A53DC% K/4/P2% C;8C5@.C% .<5.TF% ;% ./.@2;%
E/@/4/?%;P/1D@%#�‡%�)t!%-E28D5;2C%.58D@429% �‡%e%-7M/8T9%
D% �‡%|%-.5429�%p/8T%/ED.8D@58C%;%3DP%;NK/83C5@%.58D@42F%
/.3/;3/M/% M/4RA5M/% b% 7M/8T�% `542% C;8C5@.C%
O5<53@D47RmD<%;5m5.@;/<F%K/3D62RmD<%MDM4/.E/KDA3/.@T%
K/4/P2%D%/L85MA2RmD<%5M/%;/.K82<5353D5�%
`/4@2% 1N<3NP% K/4/P/;�% B374/;/?% -18C% /M35K4/;/13NP%
B374/;9…% 4765?3N?% -18C% ;/.K82<53D@585?% E% 024C12<% D0%
3D@4/O588R8/03NP% K/4/P/;% D% .<5.5;NP% @;X41NP% @/K8D;F% 2%
@2E65% 18C% ;NBDL3NP% 024C1/;% ;% 026DM2@58T3NP% D%
/.;5@D@58T3NP% .324C12P9…% E47K3/0543D.@N?% -18C%
;/.K82<53D@585?9…% <518533/M/4CmD?% -18C% 7.D8D@585?% D%
02<518D@585?% ;% @47LE2P% D% ;04N;2@58CP9…% <D33N?% -18C%
;04N;3NP%42L/@9…%/P/@3DAD?…%
YN<3N?% K/4/P% 85ME/% ;/.K82<53C5@.C% K/1% 15?.@;D5<%
K82<53D%D%D.E4N%-@5<K542@742%;.KNBED%!��Ž%`9F%K/Q@/<7%;%
/L42m53DD%/K2.53�%
%
�#$� % i@% �"% 2;M7.@2% -  % .53@CL4C% K/% n4DM/4D23.E/<79% ;%
pD<.E/?% D<K54DD% ;;/1D@.C% Q42% 85@/D.AD.853DC% /@%
K42;853DC% n2C% V;458DC% G2854DC% ]/3DC% Y]i=Wzl]V>V%
-���,!� ��! !F% K4�% ���  ��&�, ����!��9�% H/8E/;/15OF %
420158D8%D<K54DR%;%�&�M%32%1;5%A2.@DF%2%.% %<24@2%�"!M%32%
A5@N45% A2.@D% -.D.@5<2% ./K42;853DCF% K4D% O58/.@3/.@D%
D<K54DD% D% 15?.@;DD% 51D3NP% 02E/3/;9�% •4N?% M/3D@58T%
P4D.@D23.@;2% -02E/3% !�!M% o% ;58DED5% M/353DCF% @N.CAD%
P4D.@D23%K/MDL8/9F%K4/;/1D;BD?%45U/4<N%;%D<K54DD�%
%%%%a% 4C12% 324/1/;% Q@/% 85@/D.AD.853D5% D.K/8T0/;28/.T% ;%
@5A53D5% K/87;5E2�% i@% Q@/?% 12@N% ;515@.C% =/K@.ED?%
E2853124T% -E/K@N% o% E/4533/5% 32.5853D5% zMDK@2F%
K4/6D;2Rm55% ;% ]/4123DDF% `71235F% l74ODDF% ]4235F%
]042D859�% =2853124T%./.@/D@% DP%  �% <5.CO5;% K/% !�% 135?�%G%
E/3O5%M/12%1/L2;8C5@.C%�%135?F%2%;%;D./E/.3N?%-E/M12%K4D%
15853DD%32%�%;%/.@2@E5%/.@25@.C%!9%1/L2;8C5@.C%�%135?%-M/1%
!��,!��% 135?9�% H/.85% ;D./E/.3/M/F% .8517RmD?% M/1%
32AD325@.C% 32% 153T% K/065%  �% .53@CL4C% D% ;N42;3D;25@.C% .%
n4DM/4D23.ED?% .%  % <24@2% .8517Rm5M/% M/12�% l2E%  % C3;24C%
 ""&%M/12%K/%=/K@.E/<7%E2853124R%-;NAD@25@%�&!%M/12%D%��!%
13C9% L715@% �!% EDP2E% -�,?% <5.CO9%  # �% M/12�% =2853124T%
C;8C5@.C% M/.7124.@;533N<% ;% SUD/KDDF% P/@C%
85@/D.AD.853D5% .1;D37@/% 32% #% 85@% D% &% <5.CO5;% 32021%K/%
/@3/B53DR%E%E/K@.E/<7�%
�
���� % %%%%>DE5?.ED?%./L/4%o%H54;N?%G.5853.ED?%`/L/4%;%
D.@/4DD% P4D.@D23.@;2F% ./.@/C8.C% ;% DR35% ;% M�% >DE5C% -3N35%
]03DEF% l74ODC9% o% ;N.BD?% 02E/3/12@58T3N?% /4M23%
P4D.@D23.E/?% O54E;D�% >2% H54;/<% G.5853.E/<% `/L/45%
K4D.7@.@;/;28/% ! &% 5KD.E/K/;% DF% E4/<5% @/M/F% <3/M/%
K45.;D@54/;%D%1D2E/3/;�%J3/MD5%D0%3DP%5m5%./;.5<%3512;3/%

;54378D.T%.%E2@/4MD%D%32%.;/DP%@582P%D<58D%.851N%KN@/E�%V%
@5K54T%/3D%./L428D.T%;/%1;/4O5%;%>DE55F%D%.2<%D<K542@/4%
=/3.@23@D3%K451.512@58T.@;/;28%32%DP%./L423DDF%A5M/%5m5%
3DE/M12%35%LN8/�%
%

%
%
%%%a.@232;8D;25@% 18C%;.5M/% P4D.@D23.E/M/% <D42% †8D23.ED?%
E2853124T%-.AD@2C%5M/%@/A3N<F%/BDLE2%32E/KD82.T%.%��%M%1/%
>S%32%!%.7@/E9F%K545<5m25@%@/AE7%;5.5335M/%42;3/153.@;DC%
.%��,M/%32%� %<24@2%-451E/%��%<24@2F%5mX%4565%;NK2125@%32%
��% <24@29% D% /LvC;8C5@% P4D.@D23.E7R% 458DMDR%
/Lm5M/.7124.@;533/?% ;% pD<.E/?% D<K54DD�% G.5M/%
G.5853.EDP% `/L/4/;% LN8/% #% ;% !��,#&#% M/1NF% K4D03233NP%
K42;/.82;3/?%O54E/;TR�%H/.85%42015853DC%O54E;5?%; ���M%
.%  �,M/% ;5E2% ;/0/L3/;D8D.T% .v501N% ;N.B5M/% 17P/;53.@;2F%
E/@/4N5%@2E65%320N;2R@.C%G.5853.ED<D%./L/42<D�%%
%%%%a.@232;8D;25@%51D3N?%P4D.@D23.ED?%K42013DE%.;C0233N?%
.% 135<% ;5.5335M/% 42;3/153.@;DCF% ;% K54;7R% /A5451T%
K42013DE%HV`s]%-%w%H2.P28T3N?%K45158x%7.@232;8D;25@%/@%
13C% ;5.5335M/% 42;3/153.@;DC% -� % <24@2% o% E/@/4N?% 85ME/%
</M8D% /K45158D@T9% 1/% ��% 2K458C% -% .5?A2.% .% �% 2K458C%1/% &%
<2C9% ;% K54;/5% ;/.E45.53T5% K/83/873DCF% .8517Rm5M/% 02%
3/;/873D5<�% `4/ED% 7.@23/;853N% 18C% @/M/F% A@/LN%
P4D.@D23.E2C% K2.P2% 3DE/M12% 35% ./;K21282% .% D715?.E/?�%
H2.P28DD% /LC023N% LN8D% ./.@2;8C@T% V85E.2314D?.ED5%
2.@4/3/<N�% >2% 145;35% 2..D4D?.E/<% wK2.P2x% o%
7<D8/.@D;853D5% 17P2�% l2E% ;%  """M% K2.P2% �% <2CF% @2E% E2E% � %
<24@2% 153T% ;5.5335M/% 42;3/153.@;DCF% 3/;/873D5%  �F% 2%
K/83/873D5% !�% 2K458CF% 2% 02% 3D<% ;/.E45.53D5% �% <2C�%
p/615.@;/%/K45158C8/.T%K/%13R%0D<35M/%./83O5.@/C3DC�%
%%%%`/L/4% ./.@/C8.C% ;% K54D/1% K42;853DC% D<K542@/42%
=/3.@23@D32% -K42;�% !��,!!#9F% ;.@2;B5M/% 32% K45.@/8% K/.85%
K42;853DC% YD/E85@D232F% /LvC;D;B5M/% ;% ! !% M% /% .;/L/15%
;54/D.K/;5123DCF% /UDOD28T3/% K4D032;% P4D.@D23.@;/% ;%
pD<.E/?% D<K54DD% D% /.3/;2;B5M/% ;% !!�M% 3/;7R% .@/8DO7%
D<K54DD%=/3.@23@D3/K/8T%-K2153D5%�"%<2C% ��!M9F%.@2;B5?%
.@/8DO5?%GD023@D?.E/?%D<K54DD%.%42.K21/<%;%!"�M%pD<.E/?%
D<K54DD% 32% 1;2% M/.7124.@;2�% `% !� M% ;% pD<.E/?% D<K54DD%
7.@232;8D;25@.C% .5<D135;32C% 35158CF% 2% 153T% `/83O2% ,%
;/.E45.53T5% /UDOD28T3/% 7@;546125@.C% E2E% 56535158T3N?%
M/.7124.@;533N?% P4D.@D23.ED?% K42013DE�% ]3@545.3/F% A@/%
D<K542@/4/<%=/3.@23@D3/<%G58DED<% %.53@CL4C%! �% M%LN8%
;;5153%]31DE@D/3%,%/K45158CRm5<%<5.@/%M/12%;% �,85@35<%
ODE85% 328/M//L8/653DC% -/@<5353% ;%  &��M9F% E/@/4N?% 35%
;.5M12% .851/;28% 02% E28531243N<% M/1/<�% p208DA2R@% @4D%
4208DA3NP%D31DE@D/32�%
%%%,% H2K.ED?% D8D% pD<.ED?% D31DE@D/3F% E/@/4N?% 32AD328.C% ;%
153T%>/;/M/%M/12%-E/@/4N?%</M%K4DP/1D@T.C%32%��%15E2L4CF%
 %C3;24C%D8D%��%<24@29�%
%%%,%n45A5.ED?%D8D%=/3.@23@D3/K/8T.ED?%D31DE@D/3F%E/@/4N?%
32AD328.C% %.53@CL4C�%
%%%,% ]<K542@/4.ED?% D31DE@D/3% D8D% D31DE@D/3% =/3.@23@D32F%
E/@/4N?%32AD328.C%��%.53@CL4C�%
%%%%H/.85%35712A3/M/%;/.KD@23DC%��,#!MM%;%H285.@D35%K4/@D;%
4D<.E/?% 24D.@/E42@DD,% D7155;F% .@282% K/K78C432% .5E@2F%
K4/K/;517Rm2C% P4D.@D23.E2C% -M45A�e��	��	% oK/<20233DE9F%
E/@/42C% LN.@4/% 42.K4/.@423D8/.T% ;% 4203/K85<533/?% D%
<3/M/C0NA3/?% pD<.E/?% D<K54DDF% 7.D8D;2C% K4/@D;/45ADC%
<5617%42L/;82158TA5.ED<%.@4/5<%D%;/03DE2RmD<D%3/;N<D%
K4/D0;/1D@58T3N<D%.D82<D�%„@/LN%7<53TBD@T%./OD28T3N?%
D% 23@D4D<.ED?% 32E28F% >DE5?.ED?% ./L/4% D% K4D3C8%
P4D.@D23.@;/%E2E%/Lm5M/.7124.@;5337R%458DMDR�%
%



���������	

���
� ���
�

� %� % G% <24@5% 32L8R128.C% .;54P3/;2C% 0;5012%
-<5.@/K/8/653D5% 35D0;5.@3/9% % -02KD.T% ;% �"�% E3DM5%
Q3ODE8/K51DD% J2% l723% o% WD32F% ./.@2;8533/?% ;%  !% ;5E5% D0%
�"�% @/</;% o% ;% K54D/1% l2?% ,% sQ% D% 32L8R125@.C% .% <24@2% 1/%
2;M7.@29�%iL%Q@/?%65%wM/.@T5,%0;5015x%02KD.T%;%E3DM5%wl73,%
„6Dx% -1D32.@DC% k0D3TF% K4�% ���b���9% 02KD.23/F% A@/% Q@2%
0;5012%32L8R125@.C%;%U5;4285,%DR35%!�"%M/12�%%
%%%%G%85@/KD.D%wp233CC%s23Tx%-YD32.@DC%s23T%-���%1/%3�%Q�%b%
���9F% K54D/1% K42;853DC% % „673KD3%  &�, &"MM9% 5.@T% 02KD.T% /%
K/C;853DD%wj;501N%o%M/.@TDx%#%15E2L4C% &�M%<5617%28TU2%
D%L5@2%k53@2;42%D%32L8R125@.C%/32%1/%DR8C% &�M�%
%%%%J/65@% Q@/% K/.876D8/% /KD.23D5<% ;% 145;35ED@2?.EDP%
85@/KD.CPF% A@/% 35ED?% w\/Mx% 1/.@2;D8% A58/;5E2% 32% /137% D0%
K8235@%0;501N%p5M78%-¢%WT;29%D%K/@/<%;54378%5M/%A5450%���%
85@F%/L7A2C%5M/%;%@5A53D5%!�%85@%4208DA3N<%K45<714/.@C<�%
%

%
%
Y$��� % %n]HVl]•% -]HVl]•% V85E.2314D?.E2C9% -!#�,� �F%
V85E.2314DCF% zMDK5@9% K54;2C% .451D% ;58DEDP% 653mD32,
7A53N?F% 2.@4/3/<F% <2@5<2@DEF% UD8/./U,35/K82@/3DEF% 1/AT%
032<53D@/M/%2.@4/3/<2%D%<5P23DE2%K4/U5../42%<2@5<2@DED%
^5/32% -l5/329% J821B5M/% -V85E.2314D?.E/M/9F%
K45K/12;2;B5M/% ;% ;N.B5?% BE/85% K4D% V85E.2314D?.E/?%
LDL8D/@5E5�% J3/M/% K7@5B5.@;/;282F% ;582% K545KD.E7% .%
K4/.;5m533N<D%8R1T<D%`451D05<3/</4TC�%H45K/12;282%.%
���M% ;% V85E.2314DDF% .@282% K4D03233N<% 8D154/<%
UD8/./U.E/?% BE/8N% 35/K82@/3DE/;�% HD.T<2F%
2145./;233N5% ;% V85E.2314DR% K4/.@/% wUD8/./U7xF%
;47A28D.T%D<533/%5?�%
%%%%nDK2@DD% K4DKD.N;2R@% 2;@/4.@;/% @45P% @42E@2@/;% K/%
M5/<5@4DD% D% 28M5L45% D% /13/M/% K/% 2.@4/3/<DDF% E/@/4N5% 1/%
32.% 35% 1/B8D…% K545A53T% 55% ./AD353D?% K4D;5153% ;%
;D023@D?.E/?% Q3ODE8/K51DD%  �% ;�% o% .8/;245% `;D1N% -|���%
���+��9�% `451D% 55% <2@5<2@DA5.EDP% ./AD353D?F% ;54/C@3/F%
LN8D% E/<<53@24DD% E% V4DU<5@DE5% YD/U23@2%
V85E.2314D?.E/M/%-!%;�9%D%=/3DA5.ED<%.5A53DC<%VK/88/3DC%
H54M.E/M/% -�% ;�% 1/% 3�Q�9�% H/82M2R@F% A@/% @45@TC% E3DM2%
V8T<2M5.@2% =82;1DC% H@/85<5C% -�% ;�9% LN82%
K4/E/<<53@D4/;232% l5/3/<% V85E.2314D?.ED<% ./;<5.@3/%.%
nDK2@D5?�%H/065%Y5E24@F%>TR@/3%%D%W5?L3DO%D.K/8T0/;28D%
55% 42L/@N�% a@;546125@.C% @2E65F% A@/% /32% D0/L4582% D8D%
7./;54B53.@;/;282% 35E/@/4N5% 327A3N5% D3.@47<53@N�%
K4DL/4%18C%K/87A53DC%1D.@D88D4/;233/?%;/1NF%K4DL/4%18C%
D0<5453DC% K8/@3/.@D% ;/1NF% K8/.E7R% 2.@4/8CLDRF% E/@/42C%
K4D<53C82.T%18C%/K4515853DC%K/8/653DC%`/83O2F%0;X01%D%
K8235@%D%K823D.U547%-K8/.E7R%K/1;D637R%E24@7%35L29�%
%%%%z?%K4DKD.N;2R@%.8/;2�%wW7AB5%17<2@T%D%1582@T%/BDLEDF%
A5<%35%17<2@T%;//Lm5�%`2</5%.@42B3/5%o%Q@/%K45K/13/.D@T%
.75;54D5% E2E% D.@D37x�% `<54@T% nDK2@DD% LN82%
32.D8T.@;533/?�% 55% 42.@540282% @/8K2% U232@DA3NP%
P4D.@D23…%./M82.3/%35E/@/4N<%D.@/A3DE2<F%55%;N@2mD8D%D0%
271D@/4DD% D% D.K/8/./;28D% 1/% .<54@D% 7.@4DA3N<D%
42E/;D32<DF% 2% /.@23ED% ./6M8D% 32% K8/m21D�% >5E/@/4N5%
2;@/4N% .AD@2R@% 55% .<54@T% K/8D@DA5.ED<% 7LD?.@;/<�%
nDK2@DC% /E20282.T% ;% O53@45% L/4TLN% V85E.2314D?.E/M/%
5KD.E/K2% =D4D882% .% M426123.ED<% K42;D@585<% M/4/12%
i45.@/./<�% =2E/;2% LN% 3D% LN82% K4DAD32% 7LD?.@;2% nDK2@DDF%
;.E/45% K/.85% Q@/M/% <3/MD5% D0% 55% 7A53DE/;% K/ED378D% M/4/1F%
A@/% K/.876D8/% 32A28/<% 7K21E2% V85E.2314DD% E2E% 327A3/M/%
O53@42�% ]<535<% nDK2@DD% 320;23% E42@54% 32% W735�% J3/MD5%
42L/@NF%K4DKD.N;25<N5%nDK2@DDF%E2E%.AD@25@.CF%32KD.23N%;%
./@4713DA5.@;5%.%55%/@O/<�%%
%

%
%
$ $� % %k07%„a>„£]%-���,���F%=D@2?9%2.@4/3/<%-E2E%D%5M/%
K451ED9%D%<2@5<2@DE%F%K4D1;/43N?%2.@4/3/</<%;/%;45<532%
1D32.@DD% kD% -�#",���9F% ;% K/.8513D5% M/1N% 6D03D% 023D<28%
1/863/.@T% 32A28T3DE2% 75012F% ;% !�% 85@% % 32AD325@%
;NAD.853D5% AD.82% ¤% D% ;NAD.8D8% ;58DAD37% /@3/B53DC%
18D3N% /E4763/.@D% E% 1D2<5@47% .% @/A3/.@TR% 1/% �F������ …%
8DBT% @N.CA7% 85@% .K7.@C% LN8/% 32?153/% L/855% @/A3/5%
032A53D5%Q@/M/%AD.82�%
%%%iK45158D8% 1/;/8T3/% @/A3/% .D154DA5.ED5% K54D/1N%
/L42m53DC%K8235@%-18C%†KD@542%32B58%;58DAD37%&!�#%M/12F%
P/4/B/% ./M82.7Rm7R.C% .% D.@D33/?% K4/1/86D@58T3/.@TR%
Q@/M/% K54D/129�% GNAD.8D8% 32% /.3/;23DD% 32L8R153D?%
K4/1/86D@58T3/.@T% 142E/3DA5.E/M/% <5.CO2% ,% �#F� ��!%.7@F%
A@/%/@8DA25@.C%�@%D.@D33/M/%032A53DC%;.5M/%32%�F���� %.7@�%
%%%%>24D./;28% /L/Lm5337R% 0;50137R% E24@7F% K/E20N;2Rm7R%
K/8/653DC% ���%0;501�%
%%%%G2635?B5?% 5M/% 02.87M/?% C;8C5@.C% 7A5@% K45O5..DD%K4D%
./.@2;853DD% E2853124C�% •;853D5% K45O5..DD% LN8/% /@E4N@/%
ED@2?.ED<D% 2.@4/3/<2<D% 3502;D.D</% /@% 5;4/K5?O5;% ;%
32A285%32B5?%Q4N�%H54;N?%E2853124TF%42042L/@233N?%k07%
„73A6D% .% 7A5@/<% 7.@23/;8533/M/% D<% 4208DADC% <5617%
K4/1/86D@58T3/.@TR% @4/KDA5.E/M/% M/12% D% 0;5013/M/% M/12%
-E2E%.851.@;DC%K45O5..DD9F%3/.D8%320;23D5%wY2<D3%8Dx…%/3%
LN8% ;;5153% 765% K/.85% .<54@D% 7A53/M/F% ;% � �MF% 5M/% .N3/<%
k07%sQ3A6D%D%K4D<53C8.C%1/%�&&M�%%%%
%

%
%
$%%�% %%Vp]V\sVlV% -�#�,���F% =7.7<2K74% -L8D0%
H2@28DK7@4N9F% ]31DC9% 2.@4/3/<% D% <2@5<2@DEF% D0% 1;7P%5M/%
./AD353D?%1/B8/%32.%1/B8/%/13/F%32KD.233/5%;%Q@/<%M/17%,%
wV4D2LP2@D2<xF%./.@/Cm55%D0%A5@N4XP%A2.@5?F%D08/6533NP%
;% .@DP/@;/43/?% U/4<5% ;%  �!% B8/E2P% -.@DP2P9�% 12B2MD@DE2%
-.D.@5<2% AD.58% ,% D082M25@% K/0DOD/337R%  �,R% .D.@5<7%
.AD.853DC%.%3N35%.7m5.@;7RmD<%ODU4/;N<%/L/032A53DC<%
-;0C@/5% 242L2<DF% 2% ;/% ;@/4/?% K/8/;D35%  �% ;5E2% D%
42.K4/.@423533/?%;%z;4/K59F%2.@4/3/<DA5.ED5%E/3.@23@N%D%
@2L8DO2%4203/.@5?%.D37./;%A5450%!Ž��¥% %���¥%,%;;/1D@%|c)F%
et|F% HD !F � �9F% M23D@2K212% -<2@5<2@DE2F% K4D;5153N%
0212AD%32%./.@2;853D5%D%45B53D5%E;2142@3NP%742;353D?%;%
0212A2P% 32% .8/63N5% K4/O53@NF% .7<<D4/;23D5% E7L/;%
32@7428T3NP%AD.58F%;NAD.8C5@%032A53D5%E/435?%�,/?%D%!,/?%
.@5K53DF%;;51C%320;23D5%E/43C%-M45A%��	�+%,@�5�%���9%D%14�9F%
E282E4D?2K212% -42015853D5% ;45<53D% D% K8235@243N5%
</158D9F% M/82K212% -24<D88C432C% .U542% D% 42.AX@N%
02@<53D?9�% % wV4D2LP2@DCx% K545;51532% 32% <3/MD5%
5;4/K5?.ED5%C0NED�%



�� � ���������	

���
�
�

%%%%`D.@5<2% <D42F% E/@/4/?% /3% K4D1546D;25@.C% ,% Q@/%
1/K@/85<55;2% 145;35M45A5.E2C% </158T% .% 1;D653D5<%
K8235@% K/% QKDODE82<�% V4D2LP2@2% K4D3D<25@% .8517RmD?%
K/4C1/E% K8235@�% W732F% J54E74D?F% G53542F% `/83O5F% J24.F%
†KD@54F%`2@743�%V4D2LP2@2%;N420D8%1/M21E7F%A@/%;42m53D5%
35L5.% b% @/8TE/% E267m55.CF% D% C;8C5@.C% .851.@;D5<%
;42m53DC% j5<8D% ;/E47M% .;/5?% /.D�% G% .;/X<% ./AD353DD%/3%
K42;D8T3/% /LvC.3C5@% K4DAD3N% ./835A3NP% D% 8733NP%
02@<53D?F%D%K4D;/1D@%;5.T<2%@/A3N5%1233N5%18C%0;X013/M/%
M/12%D%/P;2@2%j5<8D�%
%%%%zM/% D<C% K4D.;/53/% K54;/<7% D31D?.E/<7% .K7@3DE7% D%
320;23%E42@54%32%W735�%%
%%%%G% �,�% ;5E5% ;% ]31DD% 42.K4/.@423CR@.C% 2.@4/3/</,
<2@5<2@DA5.ED5% @42E@2@N% ¦112P23@N§F% 32KD.233N5%
V85E.2314D?.ED<D% 7A53N<DF% K/ED37;BD<D% V85E.2314DR%
K/.85%42047B53DC%55%327A3/M/%O53@42%;%!" M�%
%%��`@2@7C%V4D2LP2@N�%]31D?.ED?%<5673D;54.D@5@.ED?%O53@4%
2.@4/3/<DD%D%2.@4/UD0DED���%
%

%
%
��%� % %%%\5351DE@% -G5351DE@9% >ap`]”`=]”% -  ��#��&�,
� ��!���#F% >74.DC% -./;4�% >/4A29F% ]@28DC9% /.3/;N;25@%
E2@/8DA5.ED?% </32B5.ED?% /4153% D% ./0128% </32.@N4T%
J/3@5E2..D3/% -L8D0T% >52K/8C9% K/% /L420O7% </32.@N45?F%
/.3/;233NP%;%.5451D35%�%;5E2%;%zMDK@5F%H285.@D35F%`D4DDF%
J28/?% V0DD% D% 32% \28E232P�% V;@/4% w7.@2;2% .;�% \5351DE@2x%
-/E�%���M9%b%;2635?B5M/%D0%</32B5.EDP%7.@2;/;%82@D3.E/?%
@421DODD�% `;C@/?% E2@/8DA5.E/?% D% K42;/.82;3/?% O54E;D�%
i132% D0% /.3/;3NP% 0212A% L5351DE@/;.EDP% </32.@N45?%
02E8RA28.C%;%420;D@DD%327E�%
%%%%\N8% .N3/<% 032@3/M/% 4D<8C3D32% D0% >74.DD�% †3/B5?%
/@K42;853% ;% pD<% 32% 7AXL7F% 3/% 35% 02E/3AD;% /L7A53D5F%
K/ED378% M/4/1% ;<5.@5% .% M47KK/?% L82M/A5.@D;NP% 8R15?F% D%
K/.58D8.C% ;% VUUD15% -./;4�% VUUD859F% <5.@5AE5% ;% M/42PF%
42.K/8/6533/<%35K/1285E7%/@%`7LD2E/�%]0;5.@3/F%A@/%;%Q@/%
;45<C% 5<7% LN8/% /E/8/% ��% 85@�% H/% K4/B5.@;DD% 35E/@/4/M/%
;45<53D%\5351DE@%K/3C8F%A@/%P/A5@%.@2@T%/@B58T3DE/<%D%02%
@4D%M/12F%E/@/4N5%\5351DE@%K4/6D8%;%K5m545F%/3%02E28D8.C%
D% UD0DA5.ED% D% 17P/;3/�% `82;2% 5M/% 4/.82F% 8R1D% 32A28D%
./;54B2@T% K28/<3DA5.@;2% E% K5m545F% A@/LN% K/.</@45@T%32%
/@B58T3DE2…% 2% </32PD% D0% GDE/;24/F% /13/M/% D0% /E45.@3NP%
</32.@N45?F%K/.85%.<54@D%32.@/C@58C%7M/;/4D8D%\5351DE@2%
;/0M82;D@T%DP%/LmD37�%>DA5M/%P/4/B5M/%D0%Q@/M/%35%;NB8/%
D% /3% ;N376153% LN8% K/ED37@T% </32.@N4T% D% ;5437@T.C% ;%
K5m547%K/.85%@/M/F%E2E%5M/%A7@T%35%/@42;D8D�%%
%%%%H/.@5K533/%7%\5351DE@2%.8/6D8D.T%K451.@2;853DC%/%@/<F%
E2E%1/8632%LN@T%7.@4/532%</32B5.E2C%6D03T�%i3%420158D8%
.;/DP% 7A53DE/;F% AD.8/% E/@/4NP% E% @/<7% ;45<53D% .D8T3/%
;N4/.8/F% 32%  �% M47KKF% E2612C% D0% E/@/4NP% K/1AD3C82.T%
.;/5<7% 32.@/C@58RF% 2% 02% \5351DE@/<% /.@2;28/.T% K42;/%
/Lm5M/%3210/42�%G%��"M%02;D.@T%D%D3@4DMD%<5.@3NP%</32P/;%
D% E8D42% ;N371D8D% \5351DE@2% K545.58D@T.C% 32% RMF% 32% M/47%
=2..D3/F% M15% D<% LN8% /.3/;23% 032<53D@N?% </32.@N4T%
J/3@5E2..D3/F% K4D<543/% ;%  ��% ED8/<5@42P% E% RM7% /@% pD<2�%
`7m5.@;/;2;B55% 32% M/45% C0NA5.E/5% .;C@D8Dm5% \5351DE@%
K45;42@D8%;%P4D.@D23.ED?%P42<F%<5.@3NP%6D@585?%/L42@D8%
;% P4D.@D23.@;/�% `E/4/% .82;2% </32.@N4C% 42085@582.T% K/%
;.5<7%E42RF%AD.8/%L42@T5;%;%/LmD35%450E/%;N4/.8/�%
%%%%%G%  "��M% K2K2% H2;58% •c% K4/;/0M82.D8% .;�% \5351DE@2%
K/E4/;D@585<%z;4/KN�%Y53T%K2<C@D%;%E2@/8DA5.E/?%O54E;D%

b%   % DR8CF% ;% K42;/.82;3/?% O54E;D% -K/1% D<535<% .;�%
G5351DE@29%b%�#%<24@2�%
%

%
%
���� % %YD/3D.D?%JVW“”%-Y53D%J28N?F%���,���F%]@28DC9%
.EDU.ED?% </32P% D.K/8T0/;28% @2L8DON% 285E.2314D?.E/?%
O54E;DF% ;% E/@/4NP% D.K/8T0/;282.T% Q42% YD/E85@D232% D%35%
6582C% ;5.@D% /@.A5@% K/% M/12<% K42;853DC% w35A5.@D;/M/%
M/3D@58CxF% 45BD8% w/L/032AD@T% M/1Nx% /@% w;/K8/m53DC%
s4D.@2x�% G% 5M/% @2L8DO5% �!�M% ��% ��	+
�������% -w/@%
;/K8/m53DCx9% .851/;28% 02% ��#M% Q4N% YD/E85@D232�% S@2%
K2.P28T32C%@2L8DO2F%L717AD%/1/L4532%K2K.ED<%K45.@/8/<%D%
;/?1C%;/%;.5/Lm55%7K/@45L853D5F%;;582%;%/L/4/@%D%Q47%w/@%
p/615.@;2%s4D.@/;2xF%3N35%/Lm5K4D3C@7R�%G%/UDOD28T3NP%
2E@2P%Q42%/@%p�s�%;.@45A25@.C%765%;%E2KD@78C4DD%=248/<232%
/@% � % 2K458C% #��M�% l2ED<% /L420/<% YD/3D.D?% K4518/6D8%
;5.@D% .AX@% M/1/;% 35% /@% �"% 2;M7.@2% �&�M,;/0;5153DC% 32%
K45.@/8%YD/E85@D232F%2%/@%wp/615.@;2%sp]`liGVx%-3/;/?%
Q4N%D8D%n/12%n/.K/12%-����%[��‹�‹9�%
%%%%H/% K/47A53DR% K2KN% 4D<.E/M/% ]/2332% c%.% ���M%./.@2;8C8%
K2.P28T3N5% @2L8DONF% ./.@2;8533/5% K4D% YD/E85@D235%
285E.2314D?.ED<% K2@4D24P/<% =D4D88/<% D% D.K/8T07C%
D0;5.@3N5% w=47M% W73Nx% - "% 85@,% E2E% K4D;/1CmD?% ;.5%
/1D32E/;N5%U20N%32%/13/%AD.8/%<5.CO2%9%D%w=47M%`/83O2x%
-�&% 85@,% E2E% K/;@/453D5% /13DP% D% @5P% 65% 135?% 35158D%.%
.//@;5@.@;7RmD<D%AD.82<D9%/3%K/87AD8% "¨%�& �!�%M/1�%
%%%H2.P28DD% LN8D% ;NAD.853N% .% ��&M/12F% 3/% �!�,% �&� %��&F%
02C;8C5@F% A@/% 420% s4D.@/.% LN8% 42.KC@% ;% !!M/12% D%
��&:!! �& MF% @/% K54;2C% K2.P2% LN82% 02% �& % 85@% 1/% Q4N%
YD/E85@D232% D% .85175@% .AD@2@T�!�% M/1/<% /@% wp/615.@;2%
s4D.@/;2x% -n/1% 4/6153DC% s4D.@2% .AD@25@.C% % ž!,�M% 1/%>SF%
P/@C% /3% 7.@23/;D8F% A@/% ;/.E45.53D5% ]D.7.2% K4DP/1D@.C% 32%
��%<24@2%! %M/12%/@%5M/%4/615.@;29�%
%%%%H/% 35<7% P4D.@D23.E2C% Q42% 1/8632% LN82% 32A2@T.C% .%  %
C3;24C% #��% M/12% /@% ./@;/453DC% pD<2% D% Q@7% 12@7% /3%
/L/032AD8% E2E%  % C3;24C%  % M/12% -3785?% @/M12% 35% LN8/F% P/@C%
3/8T% ;K54;N5% K/C;8C5@.C% ;% ��,?% .D.@5<5% .AD.853DC% 7%
145;3DP%D315?O5;%<2?C%;% %;5E5%1/%>S9�%
%%%%G3514C@.C% 1233/5% 85@/D.AD.853DC% 32A28/% K/.@5K533/%
A5450% ���,!��% 85@F% @2E% E2E% 7% 4203NP% 324/1/;% pD<.E/?%
D<K54DD% 15?.@;/;28D% 4203N5% Q4N% 85@/D.AD.853DC�%
;D023@D?.E2CF% 5;45?.E2CF% /8D<KD?.E2C% D% @�1�F% 3/% 32DL/855%
42.K4/.@423533/?% LN82% Q42% YD/E85@D232�% G% /UDOD28T3NP%
2E@2P% Q42% /@% p�% s�% ;.@45A25@.C% 765% ;% E2KD@78C4DD%
=248/<232%/@%� %2K458C%#��%M�%G%K2K.EDP%2E@2P%/32%;%P/17%.%
]/2332% Œccc% -Œ% ;9F% P/@C% ;.5% Q3ODE8DED% K2KN% pD<.E/M/% 1/%
 �! M%12@D4/;28D.T%/@%w./@;/453DC%<D42x% %.53@CL4C%���"M%%
1/% >SF% 2% .%  #% ;5E2% E2@/8DA5.E2C% O54E/;T% ;/% ;.X<% <D45%
32A282%;3514C@T%.A5@%;45<53D%/@%wp/615.@;2%s4D.@/;2x�%G%
p/..DD%1233N?%.A5@%;45<53D%;;51X3%.% #��M�%
%%%%YD/3D.D?% J28N?% D0;5.@53% D% E2E% ./LD42@58T% O54E/;3/,
K42;/;NP% 1/E7<53@/;% -1/% s28ED1/3.E/M/% ./L/42% ;% �� M9�%
YD/3D.D?%32KD.28%./L423D5%L/855%��%2K/.@/8T.EDP%K42;D8F%
LN8%K4/M45..D;3N<%L/M/.8/;/<�%
N�G�R�
������GH��U��

��":'����&"��� ���' *�
�P�����F�����
O��*�� ���������������	���;�);��� ��
V��%�����	�����F��
�JG���	�
���
.22-�88;;;�'!2#,�;�L!)L�#58)!2,#8>8& ':'>�.2W ��
NH����H���	����P���
�������Q�
�	������ �



���������	

���
� ���
�

%

������L		� ������+�� ������
�78���.�	�0�������.9��Z�������
%
<='':�'������ ��:��:����>?� �� "�:+'@'1���>?�
@+�4���1�'!"�A�>?��6 ���������� ":"B� �VE215<DE%V����
���	�� %-]3.@D@7@%M5/M42UDD%pV>9�%

`/;45<5332C% QK/P2% M8/L28T3/M/% K/@5K853DC%
32A282.T%  ��% 85@% 32021% D% 450A5% ;.5M/% K4/C;D82.T% ;%
K/8C43NP% /L82.@CP�% Y8C% 355% P242E@543N% 7<53TB53D5%
</4.E/M/% 851C3/M/% K/E4/;2% D% ./E42m53D5% 3205<3/M/%
/8515353DC�%G<5.@5%.%@5<%/8515353D5%V3@24E@D1N%;%ss%;�F%
K/,;D1D</<7F% 35% ./E42m28/.TF% <2..2% 8T12% 015.T% 1265%
;/042.@282�% H285/M8COD/8/MDA5.ED5% 1233N5% K/E20N;2R@F%
A@/F% 35.</@4C% 32% ;/0</63/5% 23@4/K/M533/5% ;/015?.@;D5F%
E/85L23DC% @5<K542@74N% 32% j5<85% 35% ;NP/1C@% 02% 42<ED%
5.@5.@;533NP%D0<5353D?F%P242E@543NP%18C%;.5?%K/.85135?%
M5/8/MDA5.E/?% QK/PD�% j5<32C% .D.@5<2% K/,K45635<7% 6D;5@%
K/% .;/D<% K4D4/13N<% 02E/32<F% 32% E/@/4N5% 23@4/K/M533/5%
;8DC3D5%K/E2%.7m5.@;533/M/%;8DC3DC%35%/E20N;25@�%
%
<='�+� ���>��  �:'C>� �"+:'1+"D�+'�"��0�
1+"��:"E�'��'1'� @'�0� F� ��B� % =231D12@% @5P3DA5.EDP%
327E%�������P��� F%-]3.@D@7@%2.@4/3/<DD%pV>9�%

n42;D@2ODCF% ;N0;2332C% .D8/?% 05<3/M/%
K4D@C653DCF% ;.5M12% DM4282% /K45158CRm7R% 4/8T% ;% 6D03D%
A58/;5A5.@;2F% /@% K/P/1/;% K/% P/8<D.@/?% <5.@3/.@D% 1/%
K7@5B5.@;D?% 32% E/42L8CP% D% .2</85@2P�% i32% @2E65%
/K45158D82%UDM747%32B5?%K8235@N�%]..851/;23DC%UDM74N%
j5<8D%D%55%M42;D@2OD/33/M/%K/8C%D<5R@%L/8TB/5%032A53D5%
18C% M5/UD0DEDF% M5/8/MDDF% <5@5/4/8/MDDF% /E523/M42UDD% D%
147MDP% 327E�% l54<D3% wE24@/M42UD4/;23D5% M42;D@2OD/33/M/%
K/8C% j5<8Dx% /032A25@% /K4515853D5% K242<5@4/;%
<2@5<2@DA5.E/?% </158DF% P242E@54D07Rm5?% ;35B355%
M42;D@2OD/33/5% K/85% j5<8D% -nHj9�% Y/%  ""�% M�% K242<5@4N%
</158D% M42;D@2OD/33/M/% K/8C% j5<8D% K/87A28D%
1D32<DA5.ED<% <5@/1/<% E/.<DA5.E/?% M5/150DD% D0%

<2@5<2@DA5.E/?% /L42L/@ED% 32L8R153D?% E/.<DA5.EDP%
2KK242@/;% 4208DA3/M/% 32032A53DC�% >2AD32C% .% ����% M�%
4528D07R@.C% E/.<DA5.ED5% K4/5E@NF% ;% E/@/4NP% 18C%
/K4515853DC% K242<5@4/;% </158D% nHj% .@28D%
D.K/8T0/;2@T.C% D0<5453DCF% ;NK/83533N5% K/% 8D3DD%
w.K7@3DE% o% .K7@3DEx% -K4/5E@N% wey�(€x% D% whd�eƒx9% D% .%
K/</mTR% L/4@/;/M/% @45P/.3/M/% M421D53@/<5@42% -K4/5E@%
whteƒx9�%%
%
<GD� �+�C>� H� ���:+I ��:� ':�+>:��� �'�>?�
��!���>?� :��B� %Y/E@/4% UD0DE/,<2@5<2@DA5.EDP% 327E%S�V��
XO��F	
�� %-nV]_%Jna9�%

]07A53D5% 1D32<DED% @58% `/835A3/?% .D.@5<N%
.K/./L.@;75@% 42.BD453DR% .451N% /LD@23DC% A58/;5E2% D%
02mD@5% 5M/% /@% /K2.3NP% .D8% K4D4/1N�% i.3/;3/?% <5@/1% o%
7@/A353D5% </158D% 1;D653DC% 35L5.3NP% @58% 32% /.3/;5%
32L8R153D?�% k58TRF% 45078T@2@/<% D% .451.@;/<% 327A3NP%
D..851/;23D?%.8762@%QU5<54D1N%35L5.3NP%@58�%V;@/4%125@%
/K4515853D5% K/3C@DC% QU5<54D1F% /KD.N;25@% K4/O5..%
7@/A353DC% QU5<54D1% K/% 32L8R153DC<F% /LvC.3C5@F% E2E% .%
K/</mTR% QU5<54D1% /@E4N;2R@% 3/;N5% 35L5.3N5% @582% D%
7@/A3CR@% 02E/3N% K4D4/1N�% „D@2@58T% K/032E/<D@.C% .%
K4D<542<D%45B53DC%35E/@/4NP%2E@728T3NP%327A3NP%0212A%;%
/L82.@D%1D32<DED%@58%`/835A3/?%.D.@5<N�%%
%
<JK'�"����=��"@"+�����L��MNO,��:�P� �'�C�0�+'KC���0Q B�%
=231D12@% UD0DE/,<2@5<2@DA5.EDP% 327E%���� �
X��O�� � � %-nV]_%Jna9�%

Y6/;233D% GD416D3D/% `ED2K24588D% o% 032<53D@N?%
D@28TC3.ED?% 2.@4/3/<% o4/1D8.C%  �% <24@2%  &!�% M�% ;% M�%
`2;D8TC3/% % L8D0% l74D32% ;% <58E/L7467203/?% .5<T5�%
V.@4/3/<D5?% /3% 7;85E.CF% L717AD% .@7153@/<% D3653543/M/%
/@15853DC%l74D3.E/M/%73D;54.D@5@2�%H/.85%/E/3A23DC%
;% &��%M�%73D;54.D@5@2F%765%K/%.K5OD28T3/.@D%2.@4/3/<DCF%%
Y6/;233D% `ED2K24588D% 02% ;N12RmD5.C% 7.K5PD% LN8%
32K42;853% 18C% ./;54B53.@;/;23DC% 32% E47K35?BD5%
/L.54;2@/4DD%z;4/KN�%1;2%M/12%42L/@28%;%\548D35%7%%]�^�%%
S3E5%D%M/1%- &�"9%;%H78E/;5%7% i�G�%`@47;5F%E%@/<7%;45<53D%%
U2E@DA5.ED% % 765% ;/0M82;D;B5M/% n82;37R% >DE/825;.E7R%
/L.54;2@/4DR% % p/..DD% -;;D17% L/8503D% .;/5M/% /@O2F%
/.3/;2@58C%D%K54;/M/%1D45E@/42%/L.54;2@/4DD%G�•�%`@47;59�%%
i%02;54B53DD%./;54B53.@;/;23DC%;%2.@4/3/<DD%D<533/%%;%
H78E/;5% `ED2K24588DF% L717AD% @/M12% 5m5% /UDOD28T3/%%
M426123.ED?%D365354%=/4/85;.@;2%`241D3DDF%.2<%P8/K/@28%
K5451%<5.@3N<%K42;D@58T.@;/<�%iL%Q@/<%/3%.//Lm28%;%DR35%
 &�"%M�%;%.;/5<%K54;/<%KD.T<5%E%i�G�%`@47;5F%.%E/@/4N<%5M/%;%
128T35?B5<% .;C0N;282% % K/A@D% K/87;5E/;2C% % -1/%  "��% M�9%
14765.E2C% D% 327A32C% K545KD.E2% % E2E% 7A53DE2% .% 7;2625<N<%
7AD@585<�% -G% ����% M�% Q@2% <3/M/85@3CC% K545KD.E2% Y6�%
`ED2K24588D% ./% ;@/4N<% 1D45E@/4/<% H78E/;.E/?%
/L.54;2@/4DD%i�G�%`@47;5%LN82%/K7L8DE/;232%;%K545;/15%
A8532,E/445.K/3153@2% pV>% G�=�% VL282ED32�% ]0% 355%
AD@2@58T% </65@% 7032@T% <3/MD5% <28/D0;5.@3N5% 15@28DF%;%
@/<% AD.85% D0% 6D03D% D% 15C@58T3/.@D% 02<5A2@58T3/M/%
D@28TC3.E/M/%2.@4/3/<2�9%
%
<&�KCI�"+'C�"0� "�:"+�:�4���"0� ��'�"��'�D�+��E�0�
�"� +'������'�� �:"�E��� *������1"I6��B �% „853,
E/445.K/3153@% pV>%����� �J� % -]3.@D@7@% UD0DED%
2@</.U54N%D<�%V�J�%iL7P/;2%pV>9%

G%C3;245%�� �%M�%LN82%K4/;51532%J5617324/132C%
23@24E@DA5.E2C% 85@3CC% BE/82�E/3U5453ODC% 32% 4/..D?.E/?%
.@23ODD% \588D3.M27053�% _E/82% LN82% /4M23D0/;232%
J5617324/13N<% O53@4/<% 24E@DA5.EDP% D..851/;23D?%
-c���
�������% �
+��+% d�	��
+�% e����
% o% c�de9% a3D;5 4.D@5@2%
V8C.ED%-M�%^Q4L53E.F%`_V9%D%]3.@D@7@/<%UD0DED%2@</.U54N%
D<�% V�J�% iL7P/;2% pV>% -]^V% pV>9�% % l5<2% o% D0<5353DC%
E8D<2@2%D%4/8T%V3@24E@DED�%%%
%
<R+'��"������ @�"��:"+���� @+'��'��� �"�:'0S��� ��
!ICIS��B� % ����� E��O����
� F% S���� ���FQ���� %
-•4/.82;.ED?%K8235@24D?9%

\/855% ��% 85@% •4/.82;.ED?% K8235@24D?F% /1D3% D0%
.@245?BDP% K8235@24D5;% p/..DDF% 032E/<D@% .;/DP%
.87B2@585?%.%E42./@2<D%D%@2?32<D%0;5013/M/%35L2�%

���

���



�� � ���������	

���
�
�

WRLD@58T.E2C% 2.@4/3/<DC% ;% •4/.82;.E/<% E425% 7P/1D@%
.;/D<D%E/43C<D%;%ŒcŒ%;�F%E/M12%LN8/%./0123/%•4/.82;.E/5%
5.@5.@;533/,D.@/4DA5.E/5% /Lm5.@;/F% 2% ;% M205@5%
wn7L543.ED5% ;51/</.@Dx% .@28D% K7L8DE/;2@T.C% 02<5@ED%K/%
45078T@2@2<% 2.@4/3/<DA5.EDP% 32L8R153D?% 4208DA3NP%
35L5.3NP% C;853D?% 32% /L.54;2@/4DCPF% E/@/4NP% ;% M7L543DD%
LN8/%35%<5355%KC@D�%

�
</� ��C"?�� �� P1I� ':� T��":'+"B �% Y/E@/4% M5/8/M/,
<D35428/MDA5.EDP%327E%Y�Z��[\�O]�� %-]3.@D@7@%05<3/?%E/4N% ì%
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