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*"/-$#"2( 6572( "2( 3"!"%J%1"#( -4( &"(
?$2%&5-2"!"2(+1,(*"#!57?,!$54&"2E(1-%+&5"(:--!(
":"2"4"2&"2( "2( !",&+$!+2&,'( >-;( 5,( ""2(
+?3",%/"5#"2(="!;3!-".( :+2(#"( :"!"253523(
*"653( -4( 4+K54++1( #!5"( =52#&$!*52",( &"(
!"+15,"!"2( #5"( "1";&!5%5&"5&( :--!( LDDD(
/$5,/-$#"2,( ;$22"2( -.=";;"2'(A5&( .!-7"%&(

5,(""2(,&+.(52(#"(!5%/&523(-4(<-",&"!;=+!&5"!(
"2"!35"2"$&!++1( &"( 4+;"2( 52( LDMDE( =+&(
3",&"1#(=-!#&(+1,(#-"1(52(/"&(H2"!35"&!+2,5&5"(
.!-7"%&'(>-;(-.(;1"52"!"(,%/++1(=-!#&("!(+%&5"(
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/-$,",(4+;"(&/"5!(%+!(+:+51+*1"(?-!(-&/"!,(*J(
!"2&523(5&(-$&(-!(*J(,/+!523(5&(=5&/(2"53/*-$!,'(
Y/5,(,/+!523(%+2(+1,-(*"(#-2"(*J(,/+!"[%+!,(
.1+&?-!4,( ,$%/( +,( eJI/""1,'( <"%-2#1JE(
-&/"!(%+!,(+!"(4+#"(+:+51+*1"(*J(%-4.+25",'(
c-!( 52,&+2%"E( &/"( %-4.+2J( Z$$!+$&-(
.!-:5#",( &/!""( "1"%&!5%( %+!,( 52( &/"(
2"53/*-$!/--#'( >:"!( &54"E( &/5,( ,J,&"4(
*"%+4"( 4-!"( +2#( 4-!"( .-.$1+!E( =5&/( SDD(
4"4*"!,(?!-4(&/"(2"53/*-$!/--#(!"%-!#"#(
*J( eJI/""1,( 52( LDSG( +2#( +2( 52%!"+,523(
2$4*"!(/"1.,(!"#$%523(&/"(2$4*"!(-?(%+!,(52(
&/"(2"53/*-$!/--#(+2#(&/"(#5,&+2%"(#!5:"2(
*J(%+!'!
!
0"K&(&-(+11(&/","(45&53+&5-2(+%&5-2,E(,":"!+1(
-&/"!( .!-7"%&,( +!"( %$!!"2&1J( #":"1-.523( 52(
<-",&"!;=+!&5"!'( U&( &/"( I+3"2="!;.1++&,E(
-1#(*$51#523,(/+:"(*""2E(+2#(;"".(-2E(*"523(
!"%J%1"#( &-( *"( $,"#( +,( -??5%",E( ":"2&(
1-%+&5-2,( +2#( !",&+$!+2&,'( Y/5,( =+JE( &/"(
I+3"2="!;.1++&,( +1,-( %!"+&",( 7-*(
-..-!&$25&5",(52(<-",&"!;=+!&5"!(+2#(+:-5#,(
."-.1"( &-( %-44$&"( ?+!( +=+J( &-( =-!;'(
<"%-2#1JE( +..!-K54+&"1J( GD( /-$,",(
Q<-",&"!/-?R( +!"( 3-523( &-( *"( *$51&( +&( &/"(
I+3"2="!;.1++&,( +2#( &/5,( ,/-=,( /-=(
,$,&+52+*1"( 15:523( 5,( .-,,5*1"'( c$!&/"!4-!"E(
&/"( .1+2( -?( +( %-11"%&5:"( 52:",&4"2&( 52( =52#(
&$!*52",(/+,(,&+!&"#(+2#(5,(,$..-!&"#(*J(&/"(
=-!;523(3!-$.(<-",&"!=57;(I5";'(Y/"(.!-7"%&(
+54,( +&( *$51#523( 8( eI( &$!*52",( &-( .!-:5#"(
"1"%&!5%5&J(?-!(LDDD( /-$,"/-1#,(+2#( ,":"!+1(
*$,52",,",'( c52+11JE( &/"( H2"!3J( Y!+2,5&5-2(
3!-$.( ?!-4( &/"( +,,-%5+&5-2( *+,-.(/ (
<-",&"!;=+!&5"!(5,(,&511(=-!;523(&-(+%/5":"(&/"(
&!+2,5&5-2(-?(4+;523(<-",&"!;=+!&5"!("2"!3J(
2"$&!+1(*J(LDMD'(
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Y/"( 4-,&( ,5325?5%+2&( %+&"3-!J( -?( )\)(
45&53+&5-2( =+,( &/"( 54.!-:"4"2&( -?( "2"!3J(
"??5%5"2%J(52( /-$,",'(C2(&/"( .+,&(&"2(J"+!,E(
<-",&"!;=+!&5"!( #"%!"+,"#( 5&,( 3+,(
%-2,$4.&5-2( -?( SMT( Q+3+52,&( SDT( -2( &/"(
%-$2&!J(,%+1"(+2#(SLT(?-!(U4"!,?--!&R'(I"(
+,,$4"( &/5,( 3!"+&"!( #"%!"+,"( 52(
<-",&"!;=+!&5"!(5,(!"1+&"#(&-(&/"(525&5+1(/53/"!(
.-&"2&5+1(&-(4+;"(54.!-:"4"2&,(+2#(&-(&/"(
"??-!&,(+%&$+11J(&+;"2(&-(52,$1+&"(&/"(/-$,",(
+2#(-.&545,"(&/"(/"+&523(,J,&"4,'(C2(LDSVE(
&/"( +:"!+3"( /-$,"/-1#( %-2,$4",( +*-$&(
L8D4M(1",,(2+&$!+1(3+,(+(J"+!(&/+2(&"2(J"+!,(
+3-'( N$4$1+&5:"1J( -:"!( &/"( &"2( J"+!,E( +2(
+:"!+3"( /-$,"/-1#( +:-5#"#( &/"( *$!2523( -?(
SS9D4M( 3+,'( Y/5,( +:-5#"#( *$!2523(
%-!!",.-2#,(&-(+(,+:523(-?(L'L(&-2(N> L2"a(+&(
&/"(/-$,"/-1#(1":"1(+2#(SM(;51-&-2(N> L2"a (+&(
&/"( 2"53/*-$!/--#( 1":"1'( C?( ":"!J( A$&%/(
/-$,"/-1#( =-$1#( !"#$%"( 5&,( 3+,(
%-2,$4.&5-2( +&( &/"( ,+4"( !+&"( +,( &/"(
/-$,"/-1#,(52(<-",&"!;=+!&5"!(#-E(&/"(&-&+1(
45&53+&5-2(=-$1#(+1!"+#J(!"+%/(Sn(e&-2(N> L[(

(
"a '( C2( %-4.+!5,-2E( &/"( A$&%/( 3-+1( 5,( &-(
45&53+&"( M'G( e&-2(N> L["a ( 52( &/"( *$51#523(
,"%&-!(*J(LDMD'!
!
]!-#$%&5-2( -?( "1"%&!5%5&J( *J( ,$,&+52+*1"(
"2"!3J( ,-$!%",( +1,-( !",$1&,( 52( )\)(
"45,,5-2(!"#$%&5-2,E(/-=":"!(1",,(&/+2(=5&/(
3+,( ,+:523,'( U&( 1"+,&( S9D( /-$,",( +2#( &=-(
,%/--1,( /+:"( *""2( "a$5.."#( =5&/( ,-1+!(
.+2"1,'( U2( +:"!+3"( /-$,"/-1#( "a$5.."#(
=5&/( ,-1+!( .+2"1,( .!-#$%",( +!-$2#( LDDD(
;I/(+(J"+!E(=/5%/(4"+2,(&/+&(5&(,+:",(&/"(
S'M(&-2(N> L["a (&/+&(=-$1#(*"("45&&"#(*J(3!"J(
"1"%&!5%5&J( .!-#$%&5-2'( Y/"( %$4$1+&5:"(
+4-$2&( -?( "45,,5-2( !"#$%&5-2( 52(
<-",&"!;=+!&5"!( 52( &"!4,( -?( ,-1+!( "2"!3J(
.!-#$%&5-2( 5,( +*-$&( S8DD( &-2,(N> L["a E(
52%1$#523( /-$,"/-1#,( +2#( &/"( ,%/--1,'(
b+,&1JE(&/"(,=5&%/(52(&/"(/+*5&(-?(/-$,"/-1#,(
&-(%-2,$4"(3!""2("1"%&!5%5&J(52,&"+#(-?(3!"J(
"1"%&!5%5&J(5,(+,,$4"#(&-(%-2&!5*$&"(&-(+(1+!3"(
.+!&(52()\)(45&53+&5-2'(Y/5,(&!+2,5&5-2(%-$1#(
2-&( *"( a$+2&5?5"#E( *$&(- ( /-$,"/-1#( $,523(
MEVDD(;I/mJ"+!(=-$1#(!"#$%"(5&,("45,,5-2,(
-?( L'8( &-2( N> L["a ( *J( -.&523( ?-!( 3!""2(
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"1"%&!5%5&J'(ZJ(52:",&523(52( ,-1+!( .+2"1,(+2#(
+1,-(-.&523(?-!(+(3!""2("1"%&!5%5&J(,$..1JE(&/"(
2"53/*-$!/--#( /"1.,( &-( 4""&( &/"( A$&%/(
%154+&"(&+!3"&(&-(*"(N>L[?!""(?-!(5&,("1"%&!5%5&J(
.!-#$%&5-2(*J(LD8D!
!
c-!( &/"( 4-*515&J( ,"%&-!E( 35:523( 45&53+&5-2(
",&54+&",(5,(%/+11"23523(*"%+$,"(-?(&/"(=5#"(
!+23"(-?(52#5:5#$+1,B(*"/+:5-$!'(Y/"(?-%$,(5,(
&/"!"?-!"(.$&(-2(&/"(,/+!"[%+!(,J,&"4E(*$&(+(
4"&/-#-1-3J( 5,( .!-:5#"#( ?-!( ."-.1"( &-(
%+1%$1+&"( &/"5!( -=2( N>L( 45&53+&5-2'( U,( +(
!",$1&E( *J( $,523( +( ,/+!"[%+!E( +2( 52#5:5#$+1(
45&53+&",(Sn8(&-(LF8(;3(N> L["a (+22$+11J'(Y/"(

2$4*"!( -?( ,/+!"[%+!,( $,"!,( 52(
<-",&"!;=+!&5"!( 5,( ",&54+&"#( +&( 89( !"3$1+!(
$,"!,'(Y/"2E(&/"(&-&+1()\)(45&53+&5-2(52(&/"(
2"53/*-$!/--#(=5&/(&/"(,/+!"[%+!(,J,&"4(5,(
+..!-K54+&"1J(SD(&-(S8(&-2(N> L["a (."!(J"+!'((
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Y/"(%-[*"2"?5&,(&/+&(+!5,"(?!-4( ,$,&+52+*1"(
+%&5:5&5",(52(<-",&"!;=+!&5"!(+!"("5&/"!(,-%5+1E(
?52+2%5+1E( -!( "2:5!-24"2&+1( %-[*"2"?5&,'(
<-%5+1( %-/",5-2( 52%!"+,",E( +,( ="11( +,(&/"(
%!"+&5-2(-?(+=+!"2",,'(U##5&5-2+11JE(?52+2%5+1(
*"2"?5&,(+!"(-*&+52"#(?!-4(1-="!("2"!3J(*511,(



!!
!

!
03!

#$"(&-("2"!3J("??5%5"2%J(o( ,-1+!( .+2"1,E(+,(
="11( +,( ."-.1"( 3"&&523( !5#( -?( &/"5!( %+!'( Y/"(
45&53+&5-2(4"+,$!",(+1,-(,&54$1+&"(&/"(1-%+1(
"%-2-4J(,52%"(7-*,(+!"(%!"+&"#'(b+,&1JE(&/"(
"2/+2%"4"2&(-?(!"2"=+*1"("2"!3J(,-$!%",(
!",$1&,(52( "2"!3J( ,"%$!5&J(+2#( !"#$%"#(3+,(
#"."2#"2%J'(>:"!+11E(&/"(#"%!"+,"#($,"(-?(
?-,,51(?$"1(,-$!%",(54.!-:",(+5!(a$+15&J'((
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Y/"(4"+,$!",(52(<-",&"!;=+!&5"!(-2("2"!3J(
"??5%5"2%JE( ,$,&+52+*1"( "2"!3J( .!-#$%&5-2(
+2#(,$,&+52+*1"(4-*515&J(!",$1&(52(,$*,&+2&5+1(
N> L( "45,,5-2( !"#$%&5-2,'( C2( &-&+1( -:"!( SD(
J"+!,E(+..!-K54+&"1J(S8EDDD(&-2,(-?(N> L(/+,(
*""2( +:-5#"#( +2#( &/5,( %-2&!5*$&",( &-(
!"+%/523( &/"( A$&%/( 3-+1( -?( !"#$%523(
"45,,5-2,( *J( GVT( 52( LDMD'( Z",5#",( &/","(
"45,,5-2( !"#$%&5-2,E( &/"( +%&5-2,( 52(
<-",&"!;=+!&5"!( /+:"( !",$1&"#( 52( ,-%5+1E(
"2:5!-24"2&+1( +2#( ?52+2%5+1( %-[*"2"?5&,'(
\-=":"!E(<-",&"!;=+!&5"!(%+2(45&53+&"(":"2(
4-!"( =/"2( &/"( !"2&+1( ,"34"2&( 5,( 4-!"(
52:-1:"#'(Y/"!"?-!"E(5&(5,(!"%-44"2#"#(&/+&(
?52+2%5+1( 52%"2&5:",( +!"( ,"&[$.( &-( 52:-1:"(
&/-,"(&/+&(+!"(2-&(+*1"(+2#m-!(2-&(=511523(&-(
*"( 52:-1:"#'( U##5&5-2+11JE( &/"( !",.-2#"2&,(
/+:"(=-$1#(15;"(&-(*"(4-!"(52?-!4"#(+*-$&(
=/+&(.!-7"%&,(+!"(3-523(-2(+2#(&/+&("K5,&523(
.!-7"%&,(%+2(*"(!"."+&"#'(>:"!+11E(&/"(+%&5:"(
!",5#"2&,(-?(<-",&"!;=+!&5"!(/+:"(&!+2,1+&"#(
&/"5!(%-2%"!2(52&-(+%&5-2,(=/5%/(/+,(.!-:"2(
&-( /"1.( 45&53+&"( %154+&"( %/+23"(
,$*,&+2&5+11J'(((
( (
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>:"!( &/"( .+,&( #"%+#",E( %154+&"( %/+23"( 5,(
*"%-4523(+(/53/1J(54.-!&+2&(&-.5%(+,(-%"+2(
+2#(1+2#(&"4."!+&$!",(;"".(52%!"+,523(+2#(
,"+(1":"1(5,(!5,523'(Y/"(54.+%&(-?(/$4+2,(-2(
%154+&"( %/+23"( 5,( 52%!"+,5231J( .!-?-$2#E(
,52%"( +2&/!-.-3"25%( )\)( "45,,5-2,( ;"".(
52%!"+,523'( Y/"( 4+52( %+$,",( ?-!( &/5,(
52%!"+,"(+!"( "K.-2"2&5+1( .-.$1+&5-2(3!-=&/(
+2#( "%-2-45%( #":"1-.4"2&( QC]NNE( LDSGR'(
Y/"!"?-!"E(&/"(52&"!2+&5-2+1(%-44$25&J( /+,(
+#-.&"#(&/"(]+!5,(U3!""4"2&(QLDS8RE(=/5%/(
+54,( +&( ;"".523( &/"( =+!4523( -2( H+!&/( >&,!
4$??! .$?,4! @AB! 0.,C$! D-$8"%#/2&-"0?! ?$C$?2E!
Q)$!=5&&("&(+1'E(LDSnR'(C2(-!#"!(&-(!"+%/(&/5,(
&+!3"&E( %-$2&!5",( +!"( -*153"#( &-( .!-:5#"(
2+&5-2+1( %154+&"( .1+2,'( C2( &/"( 0"&/"!1+2#,E(
&/"(%"2&!+1(3-+1(5,(&-(!"#$%"()\)("45,,5-2,(
*J( GVT( !"1+&5:"( &-( SVVD( *J( LDMD( Q<H^E(
LDS9R'!

U,(+( !",.-2,"(&-(&/"(A$&%/(%154+&"(&+!3"&E(
%5&5",( 4+#"( .1+2,( &-( !"#$%"( "45,,5-2,(
&/"4,"1:",'( C2( &/5,( %-2&"K&E( &/"( %5&J( -?(
U4"!,?--!&(+54,(?-!( *"523(N> L[2"$&!+1(+2#(
=+,&"[?!""( *J( LDMD'( ^",5#"2&,( ?!-4( +(
2"53/*-$!/--#( 52( U4"!,?--!&( %+11"#(
<-",&"!;=+!&5"!( /+:"( &+;"2( &/"( 525&5+&5:"( &-(
%!"+&"( +( ,$,&+52+*1"( 15:523( "2:5!-24"2&'(
N-2%"!2"#(!",5#"2&,(3+&/"!"#(:-1$2&+!51J(52(
&/"( +,,-%5+&5-2( A$$!6++4( <-",&"!;=+!&5"!'(
Y/"(+,,-%5+&5-2(+54,(?-!(*"523(N>L[2"$&!+1(
52( LDMD( *J( %-11"%&5:"1J( &+;523( +%&5-2'( Y/"J(
/+:"(*""2(+%&5:"(?-!(SD(J"+!,(+1!"+#J(+2#E(
&-3"&/"!( =5&/( &/"( +%&5:"( 52/+*5&+2&,( -?(
<-",&"!;=+!&5"!E(&/"J(+!"(%-445&&"#(&-(4""&(
+(#$+1(-*7"%&5:"(-?(!"#$%523("2"!3J(*511,(+2#(
54.1"4"2&523( ,$,&+52+*1"( 4"+,$!",'( <52%"(
&/"( /-$,",( 52( <-",&"!;=+!&5"!( ="!"( 4+521J(
*$51&(52(&/"(SVMD,E(5&(35:",(+(1+!3"(.-&"2&5+1(?-!(
"2"!3J(,+:523' !
(U&( &/5,( .-52&( 52( &54"E( &/"( 4"4*"!,( -?( &/"(
+,,-%5+&5-2(=+2&(&-(":+1$+&"(/-=(4$%/(&/"(

+%&5-2,( /+:"(%-2&!5*$&"#(&-(%154+&"(%/+23"(
45&53+&5-2'(Y/"J(/-."(&/"(+,,",,4"2&(/"1.,(
&/"4(&-(,&".(?-!=+!#(52(&/"(%-2&!5*$&5-2(&/"J(
+!"( 4+;523( 52( .!-&"%&523( &/"( "2:5!-24"2&(
+2#( &-( ,"!:"( +,( +2( "K+4.1"( ?-!( -&/"!(
2"53/*-$!/--#,'( F*$! D-,G$+&! "2! 0"5$#! 0&!
"#$%&"'("%)! &*$! +,%&-"./&",%! &*0&!
1,$2&$-340-&"$-!*02!50#$!"%!676!$5"22",%!
-$#/+&",%!0%#!"&2!+,8.$%$'"&29(Y/"!"?-!"E(&/"(
!".-!&(.!-:5#",(+2(-:"!:5"=(-?(&/"(45&53+&5-2(
4"+,$!",(52(<-",&"!;=+!&5"!(52(&/"( .+,&(SD(
J"+!,'(U?&"!(&/5,E(+(a$+2&5&+&5:"(+,,",,4"2&(
5,(35:"2(-2(&/"(!"#$%&5-2(-?()\)("45,,5-2,(
*J( 52,$1+&523( /-$,",E( $,"( -?( ,$,&+52+*1"(
"2"!3J( ,-$!%",( +2#( ,$,&+52+*1"( 4-*515&J'(
b+,&1JE( &/"( %-[*"2"?5&,( -?( &/"( 45&53+&5-2(
4"+,$!",(+!"(":+1$+&"#' !
(!
Y/!-$3/-$&( &/"( !".-!&E( &/"( &"!4( %154+&"(
%/+23"(-!()\)(45&53+&5-2(5,($,"#(&-(52#5%+&"(
&/"(!"#$%&5-2(-?()\)("45,,5-2,(+,(+(!",$1&(
-?(&/"(54.1"4"2&"#(4"+,$!",'(c-!(&/"(,+;"(
-?(,54.15%5&JE(dN>L(45&53+&5-2B(5,(-?&"2($,"#(&-(
!".1+%"(d)\)(45&53+&5-2B(*$&(&/"J(/+:"(&-(*"(
$2#"!,&--#(&/"(,+4"(=+J'(Y/"(4"&/-#(&/+&(
5,($,"#(&-(+,,",,(&/"( -*7"%&5:",E(5,( :5,5&523(
<-",&"!;=+!&5"!( +2#( %-11"%&523( #+&+( *J(
52&"!:5"=523( +%&5:"( 4"4*"!,( -?( &/"(
+,,-%5+&5-2( +2#( ."-.1"( 52( &/"(
2"53/*-$!/--#'(U##5&5-2+11JE(a$",&5-22+5!",(
/+:"(*""2(,"2&(-$&(&-(!"+%/(4-!"(."-.1"(52(
&/"( +,,-%5+&5-2( +2#( <-",&"!;=+!&5"!( 5&,"1?(
QU.."2#5K( SR'( Y/"( -:"!:5"=( -?( 45&53+&5-2(
4"+,$!",( +2#( %-[*"2"?5&,( !"1J( -2( &/"(
a$",&5-22+5!",( +2#( 15&"!+&$!"( !":5"='(
\-=":"!E(?-!(&/"(a$+2&5&+&5:"(+,,",,4"2&E(+(
%-2%".&$+1( ?!+4"=-!;( /+,( *""2( #",532"#E(
+,( ="11( +,( +( ,"1?[#-%$4"2&"#( )\)(
%+1%$1+&-!'((
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."&#+ $<$%)*-)=;#+ ,"<$#$+ =/+ H3I34+ 5,#/+
$,"<;:+=#+,#)%#:+6&".+$<$%)*-)=;#+$"<&0#$4+
F::*%*"-);;/7+ #;#0%&*0*%/+ -##:$+ %"+ =#+
0"-$<.#:+ 6&".+ 8&##-+ $"<&0#$+ "&+ =#+ $#;6C
8#-#&)%#:+ J!KL7+ H32MN4+ K-#&8/+ #66*0*#-0/+
&#6#&$+ %"+ )-/+ &#-"9)%*"-+ %,)%+ "1%*.*$#$+
#-#&8/+ <$#+ "&+ .*-*.*$#$+ ,#)%+ ;#)')8#4+
O"$$*=;#+ *.1&"9#.#-%$+ )&#+ 6"&+ *-$%)-0#+
*-$<;)%*"-+ "&+ 0#-%&);+ ,#)%*-8+ $/$%#.+
"1%*.*$)%*"-+JP*'";)*:*$+#%+);47+H33QR+!*."-)+
#%+ );47+ H32GN4+ A"<&+ &#)$"-$+ ."%*9)%#+
&#-"9)%*"-@+ 0;*.)%#+ 0,)-8#7+ ;"(#&*-8+ 8)$+
:#1#-:#-0/7+ &#:<0*-8+ #-#&8/+ =*;;$+ )-:+

.)'*-8+,"<$#$+."&#+0".6"&%)=;#4+D-+"&:#&+%"+
&#)0,+%,#+8");$7+*%+*$+1&"1"$#:+%,)%+)0%*"-$+
%)'#+ 1;)0#+ )%+ %,#+ -#*8,="<&,"":+ ;#9#;4+
L#0"..#-:)%*"-$+ (#&#+ .):#+ %"+ *-0*%#+
-#*8,="<&$+ %"+ ("&'+ %"8#%,#&+ )-:+ (*%,+ %,#+
J;"0);N+8"9#&-.#-%4+K9#-%$+0)-+=&*-8+1#"1;#+
%"8#%,#&+%"+0";;#0%*9#;/+"&8)-*$#+&#-"9)%*"-$+
:<#+%"+=#-#6*%$+*-+0"-9#-*#-0#+)-:+0"$%$4+D%+
0)-+ "-;/+ $<00##:+ (,#-+ #9#&/"-#+
1)&%*0*1)%#$+ )-:+ ,"<$*-8+ 0"$%$+ :"+ -"%+
*-0&#)$#+ J!KL7+ H32MN4+ 5,#+ -#S%+ $#0%*"-+
#S1;)*-$+ ,"(+ !"#$%#&'()&%*#&+ *.1;#.#-%#:+
%,#$#+ .#)$<&#$+ )-:+ ;"(#&#:+ #-#&8/+
0"-$<.1%*"-4++!

!"# "#$+&1023-+/& $

D-$<;)%*"-+ :#$0&*=#$+%,#+%#0,-*T<#+"6+<$*-8+
.)%#&*);$+%,)%+6*;;+<1+%,#+();;$7+6;""&+"&+&""6+%"+
#-$<&#+ %,)%+ ;#$$+ #-#&8/+ *$+ ;"$%+ :<&*-8+ %,#+
,#)%*-8+)-:U"&+0"";*-8+1&"0#$$+JK9*-+V+W0)&7+
H32QN4+ D-$<;)%*-8+ ,"<$#$+ $)9#$+ #-#&8/7+
#$1#0*);;/+*-+(*-%#&4+5,#+8)*-+6&".+*-$<;)%*"-+
0".#$+6&".+%,#+&#:<0%*"-+*-+,#)%+;"$$4+F$+)+
&#$<;%7+ ;"(#&+ #-#&8/+ 0"-$<.1%*"-+ ;#):$+ %"+
;#$$+XY$+#.*$$*"-$4!
!
5,#+ -#*8,="<&,"":+ )*.$+ 6"&+ $<$%)*-)=*;*%/+
)-:+ $*.<;%)-#"<$;/+ 0<%%*-8+ *%$+ #-#&8/+
#S1#-$#$4+5,#+&#$*:#-%$+"6+!"#$%#&'()&%*#&+
,)9#+*-$<;)%#:+)="<%+H33+,"<$#$+<-:#&+%,#+
8<*:)-0#+ "6+ %,#+ )$$"0*)%*"-+ E<<&Z)).+
!"#$%#&'()&%*#&+JO[\7+H32IN4+5,#+*-$<;)%*"-+
"6+();;$7+&""6$7+(*-:"($+)-:+6;""&$+(#&#+"-#+
"6+ %,#+ 6*&$%+ 0";;#0%*9#+ )0%*9*%*#$+ *-+ %,#+
-#*8,="<&,"":+JE<<&Z)).+!"#$%#&'()&%*#&7+
-4:4N4+D%+$%)&%#:+);."$%+%#-+/#)&$+)8"7+(,#-+
,"<$#$+(#&#+*-$<;)%#:+*-+O<-%#-=<&8#&;))-7+
!"#$%#&(#87+ 5<;1$%&))%7+ P""&:#(*#&(#87+
O);.$%&))%7+ ?<;$%$%&))%7+ >&#==#$%&))%+ )-:+

]D5D>F5DYP+]KF!WLK!+ DP+
!YK!5KL^_FL5DKL !



!!
!

!
"%!

]#&(#:#$%&))%+ JF11#-:*S+ HN4+ F6%#&+ %,*$7+
.)-/+ ,"<$#,";:$+ *-+ !"#$%#&'()&%*#&+ ,)9#+
=##-+ *-$1*&#:+ %"+ *.1&"9#+ %,#*&+ *-$<;)%*"-7+
$*-0#+%,#+,"<$#$+)&#+.)*-;/+=<*;%+*-+%,#+`3$4+
5,"$#+ ,"<$#$+ )&#+ 1""&;/+ *-$<;)%#:+ "&+ -"%+
#9#-+*-$<;)%#:+)%+);;7+6"&+(,*0,+*-$<;)%*"-+0)-+
&#$<;%+ *-+ #-#&8/+ )-:+ ."-#/+ $)9*-8$4+ A&".+
%,#+ &#$1"-:#-%$7+ HQ+ "6+ ``+ 1#"1;#+ ,)9#+
*-$<;)%#:+ %,#*&+ ,"<$#+ *-+ "&:#&+ %"+ =#+ ."&#+
#-9*&"-.#-%C6&*#-:;/+)-:+%"+$)9#+"-+#-#&8/+
=*;;$4!
!
F-"%,#&+ ()/+ "6+ &#:<0*-8+ ,#)%+ ;"$$+ *$+
&#1;)0*-8+ $*-8;#+ 8;)Z*-8+ =/+ :"<=;#+ 8;)$$7+
%&*1;#+ 8;)$$+ "&+ ?Laa+ 8;)$$4+ 5,*$+ ()/+ "6+
*-$<;)%*"-+ 1&#$#&9#$+ #-#&8/+ )$+ %,#+ $1)0#+
=#%(##-+%,#+;)/#&+"6+8;)$$#$+&#:<0#$+%,#+).
"<-%+ "6+ ,#)%+ ;#)')8#+ :<&*-8+ 0";:+ $#)$"-$4+
5,#+ )::*%*"-);+ *-$<;)%*"-+ &#:<0#$+ #-#&8/+
0"-$<.1%*"-+ )-:+ >?>$+ %,)%+ ("<;:+ ,)9#+
=##-+ #.*%%#:+ "%,#&(*$#4+ ?"(#9#&7+ %,#+
.#0,)-*$.+*$+);$"+=#-#6*0*);+:<&*-8+$<..#&+
$*-0#+*%+=;"0'$+,#)%+6&".+#-%#&*-8+%,#+,"<$#4+
F$+ )+ &#$<;%7+ ;#$$+ #-#&8/+ *$+ &#T<*&#:+ 6"&+ )*&+
0"-:*%*"-#&$+)-:+,#)%#&$4+F-+)9#&)8#+$*-8;#C
6).*;/+,"<$#+0)-+&#:<0#+<1+%"+`3b+"6+%,#*&+
8)$+ 0"-$<.1%*"-+ 1#&+ /#)&+ =/+ &#1;)0*-8+
$*-8;#+ 8;)Z*-8+ =/+ ?Laa+ 8;)$$+ J]*;*#<+
X#-%&));7+-4:4N4!
!

!"#"! $/ 4-+5+13-+/&$/*$,%&-' 32$.%3-+&($

1)1-%5 !

])-/+ 0#-%&);+ ,#)%*-8+ $/$%#.$+ *-+ %,#+
P#%,#&;)-:$+<$#+)-+<--#0#$$)&/+)."<-%+"6+
8)$+:<#+%"+*-#66*0*#-%+$#%%*-8$4+5,#+8)$+<$#+
)-:+#-#&8/+=*;;+0)-+=#+&#:<0#:+$*8-*6*0)-%;/+
=/+ .)'*-8+ $#9#&);+ ):B<$%.#-%$+ JE<<&Z)).+
!"#$%#&'()&%*#&7+-4:4N4+5,#+"1%*.);+$#%%*-8+"6+
%,#+0#-%&);+ ,#)%*-8+$/$%#.+#-$<&#$+%,)%+-"+
8)$+*$+<$#:+<--#0#$$)&*;/7+)-:+;#$$+XYH+*$+
#.*%%#:4+ 5,#+ )$$"0*)%*"-+ ,)$+ *-*%*)%#:+ )-+
)0%*"-+0);;#:+c]*B-+Xd+*$+Y^ef7+(,*0,+);;"($+

1#"1;#+*-+%,#+-#*8,="<&,"":+%"+0,#0'+%,#*&+
$/$%#.+)-:+8#%+)+%&)*-*-84+_*%,+%,*$+%&)*-*-87+
-#*8,="<&$+ 0)-+ "1%*.*$#+ %,#*&+ $/$%#.$+
%,#.$#;9#$+ )-:U"&+ %"8#%,#&4+ F+ ,"<$#,";:+
0)-+ $)9#+ I+ %"+ 2Ib+ "-+ %,#*&+ #-#&8/+ =*;;+ =/+
"1%*.*$*-8+ %,#+ 0#-%&);+ ,#)%*-8+ $/$%#.+
JE<<&Z)).+!"#$%#&'()&%*#&7+-4:4N4+!
!
! "!$101-3+&362%$%&%'( )$
1/0',%1$ !

D-+%,#+P#%,#&;)-:$7+%,#+.)*-+#-#&8/+$"<&0#$+
)&#+1#%&";#<.7+-)%<&);+8)$+)-:+0");4+5,#$#+
$"<&0#$+0)-+=#+0;)$$*6*#:+)$+c8&#/f7+$*-0#+%,#+
<$#+ "6+ *%+ 0"-%&*=<%#$+ %"+ 0;*.)%#+ 0,)-8#4+
X;*.)%#+ 0,)-8#+ 0)-+ =#+ .*%*8)%#:+ =/+
$(*%0,*-8+%"+&#-#()=;#+#-#&8/+$"<&0#$7+$<0,+
)$ +(*-:+)-:+$<-+$"<&0#$+JO[\7+H32QN4+!*-0#+
)11&"S*.)%#;/+ Q`b+ "6+ %,#+ #-#&8/+ %,)%+ %,#+
E<%0,+1#"1;#+<$#+0".#$+6&".+6"$$*;+$"<&0#$7+
)+ $(*%0,+ %"+ &#-#()=;#$+ 0)-+ $*8-*6*0)-%;/+
&#:<0#+ #.*$$*"-$+ JX[!7+ H32M)N4+ 5,#+
6";;"(*-8+ $#0%*"-$+ )$$#$$+ %,#+ )0%*"-$+ *-+
!"#$%#&'()&%*#&+ %,)%+ 0"-%&*=<%#+ %"+ %,#+
:#0&#)$#+*-+$,)&#+"6+6"$$*;+6<#;$4!

! "!"# $1 /23'$43&%21$ !

Y-#+ %#0,-";"8/+ %,)%+ #-)=;#$+ %,#+ <$#+ "6+
$<$%)*-)=;#+ #-#&8/+ $"<&0#+ *$+ $";)&+ 1)-#;$4+
!";)&+1)-#;$+<$#+%,#+#-#&8/+"6+%,#+$<-+(,*0,+
*$+)-+);%#&-)%*9#+&#-#()=;#+$"<&0#+%"+6"$$*;+
6<#;$4+KS0#1%+6&".+.)-<6)0%<&*-87+%&)-$1"&%+
)-:+ *-$%);;)%*"-7+ %,#/+ :"+ -"%+ *-9";9#+ >?>+
#.*$$*"-$+ *-+ %,#*&+ <$#4+ D-+ !"#$%#&'()&%*#&7+
%,#&#+ )&#+ %("+ ()/$+ "6+ *-9#$%*-8+ *-+ $";)&+
1)-#;$7+-).#;/+1&*9)%#;/+)-:+0";;#0%*9#;/4+!
!
A*&$%+"6+);;7+,".#C"(-#&$+0)-+:#0*:#+%"+*-$%);;+
$";)&+ 1)-#;$+ "-+ %,#*&+ &""6+ )-:+ 6*-)-0#+ %,#+
*-9#$%.#-%$+1&*9)%#;/4+5,#+#;#0%&*0*%/+%,)%+*$+
8#-#&)%#:+(*;;+=#+$)9#:+"-+%,#+#;#0%&*0*%/+=*;;4+
!)9*-8$+"-+#;#0%&*0*%/+:#%#&.*-#+%,#+1)/=)0'+
%*.#7+ :#1#-:#-%+ "-+ %,#+ $";)&+ 1)-#;+
1&":<0%*"-+0)1)0*%/4+D-+%,#+-#*8,="<&,"":7+*%+

!
!



!

"&!

0)-+ =#+ :*&#0%;/+ $##-+ %,)%+ %,#&#+ )&#+ .)-/+
,"<$#$+ (*%,+$";)&+1)-#;$4+F00"&:*-8+%"+%,#+
T<#$%*"--)*&#$7+ 2GU``+ 1#"1;#+ ,)9#+ $";)&+
1)-#;$+*-$%);;)%*"-$4+5,#&#+)&#+2M3+,"<$#$+*-+
!"#$%#&'()&%*#&+ %,)%+ &#8*$%#&#:+ %,#*&+ $";)&+
1)- #;+*-$%);;)%*"-$+JF11#-:*S +`N4+5,#+-<.=#&+
"6+ $";)&+ 1)-#;$+ 1#&+ ,"<$#+ :*66#&$+ )-:+ 0)-+
#9#-+9)&/+=#%(##-+`+)-:+Hg+1#&+,"<$#,";:+
)00"&:*-8+%"+%,#+T<#$%*"--)*&#$4+!
+
!#0"-:;/7+ $".#+ ,"<$#$+ :"+ -"%+ ,)9#+ )+
$<66*0*#-%+ $<&6)0#+ "-+ %,#*&+ &""6+ "&+ )&#+ -"%+
;"0)%#:+"1%*.);;/+%"()&:$+%,#+$<-7+(,*0,+,)$+
&#$<;%#:+ *-+ 0";;#0%*9#+ )0%*"-4+ 5,#+ 1&"B#0%+
ch"-i!0,"";f+ 0&#)%#:+ )-+ "11"&%<-*%/+ 6"&+
1#"1;#+%"+*-9#$%+*-+$";)&+1)-#;$+"-+%,#+&""6$+
"6+ %("+ $0,"";$+ *-+ !"#$%#&'()&%*#&4+ F$+ )+
$,)&#,";:#&+ "6+ $";)&+ 1)-#;$+ "-+ "-#+ "6+ %,#+
$0,"";$7+)+0#&%)*-+)."<-%+"6+/"<&+#-#&8/+=*;;+
(*;;+ =#+ 0"9#&#:4+ F::*%*"-);;/7+ 0";;#0%*9#+
*-$%);;)%*"-$+ &#:<0#+ *-9#$%.#-%+ 0"$%$4+
?#-0#7+*%+*$+);$"+#-0"<&)8#:+%,)%+,"<$#$+*-+
)+=;"0'+*-$%);;+$";)&+1)-#;$+$*.<;%)-#"<$;/+%"+
&#:<0#+ 0"$%$+ E<<&Z)).+ !"#$%#&'()&%*#&7+
-4:4N4+!
!
5,#+ $0,"";$+ %,)%+ 1)&%*0*1)%#+ *-+ %,#+ 1&"B#0%+
)00"<-%+6"&+j3+)-:+233+$";)&+1)-#;$+6"&+E#+
^<=<$+ )-:+ c%+ F-'#&+ &#$1#0%*9#;/4+ 5,#+
0""1#&)%*"-+ ()$+ *-*%*)%#:+ 6&".+ %,#+
)$$"0*)%*"-+E<<&Z)).+!"#$%#&'()&%*#&4+5,#+
$";)&+1)-#;$+"-+E#+^<=<$+,)9#+=##-+.):#+
)9)*;)=;#+=/+*-9#$%.#-%$+"6+`3+1#"1;#4+5,#+
$0,"";+(*;;+1)/+=)0'+%,#+*-9#$%.#-%+0"$%$+*-+
H`+/#)&$+(*%,+%,#+."-#/+%,)%+*$+$)9#:+"-+%,#+
#-#&8/+ =*;;+ Jh"-i!0,"";7+ -4:4N4+ 5,#+
*-9#$%.#-%+ *$+ :"-#+ *-+ %,#+ $).#+ ()/+ 6"&+ c%+
F-'#&7+ ,"(#9#&+ %,#+ )."<-%+ "6+ #;#0%&*0*%/+
8#-#&)%#:+:*66#&$+$*-0#+%,#/+,)9#+."&#+$";)&+
1)-#;$4+F::*%*"-);;/7+%,#+*-$%);;)%*"-$+"6+$";)&+
1)-#;$+ )*.+ %"+ &)*$#+ )()&#-#$$+ )."-8+ %,#+
0,*;:&#-+ )$+ %,#/+ ;#)&-+ %,&"<8,+ #:<0)%*9#+
)0%*9*%*#$+ )="<%+ $<$%)*-)=;#+ #-#&8/+
1&":<0%*"-+Jh"-i!0,"";7+ -4:4N4+++

! "!"! $1 /23'$73-%'$.%3-+&($ 817.9 $

1)1-%5 !

F$+ )-+ );%#&-)%*9#+ %"+ -)%<&);+ 8)$7+ )+ !_?+
$/$%#.+ 0)-+ =#+ *-$%);;#:+ %"+ 1&"9*:#+ ()&.+
()%#&+%"+$,"(#&+6"&+*-$%)-0#4+!<-+0";;#0%"&$+
0)1%<&#+ #-#&8/+ 6&".+ %,#+ $<-+ )-:+ )+ ,#)%+
#S0,)-8#&+()&.$+<1+%,#+()%#&+%,)%+*$+%,#-+
$%"&#:+*-+)+&#$#&9"*&4+D6+%,#+()%#&+0)--"%+=#+
,#)%#:+ #-"<8,7+ )+ 1"$%C,#)%#&+ *$+ <$#:+
J^#*Z#&+ V+ F;$#.)7+ H33GN4+ !*-0#+ %,*$+
%#0,-";"8/+&#1;)0#$+6"$$*;+6<#;$7+*%+);;"($+6"&+
0;*.)%#+ .*%*8)%*"-4+ D-+ H3227+ I`+ ,"<$#$+ *-+
!"#$%#&'()&%*#&+(#&#+*-$<;)%#:+)-:+1&"9*:#:+
(*%,+ )+ !_?+ $/$%#.+ JE<<&Z)).+
!"#$%#&'()&%*#&7+-4:4N4+ F."-8+ %,#+
&#$1"-:#-%$+ %,#+ %#0,-";"8/+ "6+ !_?+ *$+ -"%+
(*:#$1&#):+Jk23bN4+!

! "!": $. %3-$40541$ !

F+,#)%+1<.1+0";;#0%$+,#)%+6&".+%,#+)*&7+$"*;+
"&+8&"<-:()%#&+)-:+*$+<$#:+%"+()&.+<1+%,#+
,"<$#4+ D-$%#):+ "6+ <$*-8+ 8)$7+ )+ ,#)%+ 1<.1+
<$#$+ #;#0%&*0*%/4+ 5,*$+ *-:*0)%#$+ %,)%+ 8)$+
0"-$<.1%*"-+ :#0&#)$#$+ )$+ #;#0%&*0*%/+ <$#+
8"#$+<14+?"(#9#&7+#9#-+(*%,+8&#/+#;#0%&*0*%/7+
>?>+ #.*$$*"-$+ :#0&#)$#4+ _,#-+ %,#+
#;#0%&*0*%/+ *$+ 8#-#&)%#:+ 6&".+ &#-#()=;#+
$"<&0#$7+XYH+#.*$$*"-$+(*;;+6<&%,#&+:#0&#)$#+
Jd)-+ :#+ >&))67+ H33gN4+ F."-8+ %,#+ ``+
&#$1"-:#-%$7+g+1#"1;#+ ,)9#+ )+ ,#)%+1<.144+
5,#+ %"%);+ )."<-%+ "6+ ,#)%+ 1<.1$+ 0)-+ =#+
#$%*.)%#:+ %"+ =#+ ;#$$+ %,)-+ 23+ *-+
!"#$%#&'()&%*#&4!

! "!"; $6 +/5311$4%22%-$.%3-+& ( !

D-$%#):+"6+-)%<&);+8)$7+%,#+=<&-*-8+"6+1#;;#%$+
0)-+=#+<$#:+%"+,#)%+%,#+,"<$#4+5,#+1#;;#%$+
%,)%+)&#+=<&-#:7+)&#+.):#+6&".+0".1&#$$#:+
=*".)$$4+XY H+#.*$$*"-$+)&#+)9"*:#:+$*-0#+
8)$ C&#;)%#:+ #.*$$*"-$+ )&#+ $)9#:4+ Y-+ %,#+
"%,#&+$*:#7+%,#+=<&-*-8+"6+("":+);$"+&#;#)$#$+
XY H+ )-:+ #.*%$+ 1)&%*0<;)%#+ .)%%#&+ *-%"+ %,#+

!
!



!!
!

!
"'!

)%."$1,#&#+J><"+#%+);47+H32IN4+O#;;#%+,#)%*-8+
&#:<0#$+8)$+0"-$<.1%*"-R+,"(#9#&7+*%+:"#$+
-"%+0".1;#%#;/+"66$#%+>?>+#.*$$*"-$+J]*;*#<+
X#-%&));7+ -4:4N4+ 5,*$+ %#0,-*T<#+ *$+ <$#:+ =/+
"-#+ &#$1"-:#-%4+5,#&#6"&#7+ *%+ *$+ )$$<.#:+
%,)%+%,#+<$#+"6+1#;;#%+,#)%*-8+*$+-"%+$*8-*6*0)-%+
*-+!"#$%#&'()&%*#&4+!

!"!"< $- .%'532$%&%'()$1-/'3( %$8+&$

= 0-,. >$! "#$%& '( )*+&, ) -./"0 9!

>&"<-:()%#&+ 0)-+ 6<-0%*"-+ )$+ )+ $%"&)8#+ 6"&+
()&.+ ()%#&+ *-+ $<..#&+ )-:+ 0";:+ ()%#&+ *-+
(*-%#&4+5,#+,#)%#:+()%#&+0)-+=#+<$#:+%"+,#)%+
=<*;:*-8$+*-+(*-%#&+)-:+0"";+:"(-+=<*;:*-8$+
*-+$<..#&4+E#1#-:#-%+"-+%,#+0,)&)0%#&*$%*0$+
"6+%,#+$<&6)0#7+%,*$+%#0,-*T<#+;#):$+%"+#-#&8/+
$)9*-8$4+ ?#)%*-8+ =<*;:*-8$+ (*;;+ )9"*:+ XYH+
#.*$$*"-$+ )$+ 8)$+ 0"-$<.1%*"-+ :#0&#)$#$+
Jd)-+[##;#-+#%+);47+H322N4+D-+!"#$%#&'()&%*#&7+
$#9#&);+=<*;:*-8$+*-+O<-%#-=<&8+ ,)9#+=##-+
1&"9*:#:+ (*%,+ %,*$+ %#0,-*T<#+ JF11#-:*S+ HN4+
5,#$#+*-$%);;)%*"-$+)&#+-"%+*-*%*)%#:+6&".+%,#+
)$$"0*)%*"-7+=<%+6&".+ ,"<$*-8+0"&1"&)%*"-$4+
F::*%*"-);;/7+ -"-#+"6+%,#+&#$1"-:#-%$+ ,)9#+
*.1;#.#-%#:+ %,*$+ %#0,-*T<#4+ D%+ *$+ )$$<.#:+
%,)%+%,*$+%#0,-*T<#+*$+"-;/+*.1;#.#-%#:+)%+)+
$.);;C$0);#+;#9#;+$"+6)&4!

! "!"? $%2%,-'+,+-)$10442+%' !

D-+!"#$%#&'()&%*#&7+,"<$#,";:$+:*66#&+*-+%,#*&+
0,"*0#+"6+#;#0%&*0*%/+$<11;*#&+#*%,#&+:&*9#-+=/+
."-#%)&/+ "&+ #-9*&"-.#-%);+ &#)$"-$4+ F+
0,"*0#+0)-+=#+.):#+=#%(##-+8&#/+)-:+8&##-+
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8&##-+ 1;)/8&"<-:7+ 8)&:#-+ "&+ )+ 6;"(#&+
.#):"(4+ >&##-*-8+ )0%*9*%*#$+ *-+ %,#+
-#*8,="<&,"":+)&#+"-8"*-8+(*%,*-+%,#*&+"(-+
("&'*-8+ 8&"<1+ $*-0#+ H32H4+ Y-#+ "6+ %,#+
("&'*-8+8&"<1$+*$+0);;#:+c?#%+>&"#-#+!1""&f7+
(,*0,+*$+0"-0#&-#:+(*%,+&#C8&##-*-8+1)&%$+*-+
%,#+ -#*8,="<&,"":+ JE<<&Z)).+
!"#$%#&'()&%*#&7+ -4:4N4+ 5,#+ ("&'*-8+ 8&"<1+
c!Z))*+8&"#-f+8*9#$+&#$*:#-%$+%,#+"11"&%<-*%/+
%"+&#C8&##-+0#&%)*-+!
1)&%$+ *-+ %,#+ -#*8,="<&,"":+ (*%,+ ,#;1+ 6&".+
%,#+)$$"0*)%*"-+JE<<&Z)).+!"#$%#&'()&%*#&7+
-4:4N4+!

! "<"! $' %5/C32$/*$2+--%' $

!#9#&);+ 1#"1;#+ *-+ %,#+ )$$"0*)%*"-+ ,)9#+
*-*%*)%#:+ )-+ )0%*"-+ %"+ &#."9#+ ;*%%#&+ *-+
!"#$%#&'()&%*#&4+5,#+("&'*-8+8&"<1+c!0,""-+
$"#$%#&'()&%*#&f+*$+)*.#:+ )%+&#."9*-8+ ;*%%#&7+
&)*$*-8+)()&#-#$$+)-:++
."%*9)%*-8+ &#$*:#-%$+ %"+ 0".#+ <1+ (*%,+
*--"9)%*9#+*:#)$+"-+,"(+%"+:#);+(*%,+;*%%#&4+!"+
6)&7+ %,&##+ &"<-:$+ "6+ 0;#)-*-8+ %""'+ 1;)0#+
(,#&#+ %,#+ 6*&$%+ ()$+ *-+ l<-#+ H32M4+ 5,#+
$#0"-:+%""'+1;)0#+*-+ !#1%#.=#&+H32M+)-:+
%,#+ %,*&:+ *-+ ])&0,+ H32Q+ "-+ %,#+ _"&;:+ )-:+
P)%*"-);+ 0;#)-+ <1+ :)/$+ &#$1#0%*9#;/+
JE<<&Z)).+!"#$%#&'()&%*#&7+-4:4N4+!

! "<": $+&=+C+=032$3,-+/& 1 !

P#S%+ %"+ )0%*"-$+ %,)%+ )&#+ *-*%*)%#:+ =/+ %,#+
)$$"0*)%*"-7+ *-:*9*:<);$+ ,)9#+ );$"+ )0%#:+
%,#.$#;9#$+=/+.)'*-8+$.);;+0,)-8#$+*-+%,#*&+
=#,)9*"<&4+ F."-8+ %,#+ &#$1"-:#-%$7+ %,#+
)0%*"-$+ )&#+ .):#+ *-+ 9)&*"<$+ ()/$+ %,)%+ )&#+
;*$%#:+*-+%,#+%)=;#+24+
+
+



!!
!

!
$$!

*
+(,-#* ./* 0&)'*12*&"3&4&35(-*)5)'(&"(,&-&'6*(7'&1")*

!

$!"?$10553'+D+&($'%53' B1 !

D-+$<.7+%,#+)0%*"-$+*-+!"#$%#&'()&%*#&+&)-8#+
6&".+ ;)&8#+ .#)$<&#$+ %"+ $.);;C$0);#+
*-:*9*:<);+)0%*"-$4+5,#+.#)$<&#$+%,)%+&#$<;%+
*-+ :*&#0%;/+ "=$#&9)=;#+ XYH+ #.*$$*"-+
&#:<0%*"-$+ )&#+ *.1&"9*-8+ %,#+ #-#&8/+
#66*0*#-0/+"6+,"<$#$7+%,#+<$#+"6+$<$%)*-)=;#+
#-#&8/+$"<&0#$+)-:+%,#+0,"*0#+*-+.#)-$+"6+
%&)-$1"&%4+ D%+ *$+ 0;#)&+ %,)%+ %,#+ 1#"1;#+ *-+ %,#+
-#*8,="<&,"":+ )&#+ ,*8,;/+ 0"-0#&-#:+ (*%,+
%,#+ #-9*&"-.#-%+ )-:+ ):)1%+ %,#*&+ =#,)9*"<&+
)$+ =#$%+ )$+ %,#/+ 0)-4+ ?"(#9#&7+ 6"&+ $".#+
1#"1;#+ *%+ *$+ :*66*0<;%+ %"+ %)'#+ )0%*"-+ $*-0#+
*-9#$%.#-%+ 0"$%$+ #S0##:+ %,#*&+ =<:8#%4+ 5,#+
)$$"0*)%*"-+%&*#$+%"+*-9";9#+#9#&/"-#+*-+%,#*&+
$<$%)*-)=*;*%/+.#)$<&#$+)-:+*-*%*)%#$+)0%*"-$+
%,)%+)*.+%"+&#)0,+%,#+(,";#+-#*8,="<&,"":4+
?"(#9#&7+ %,#+ &#-%);+ $#8.#-%+ "6+ %,#+
-#*8,="<&,"":+ )0%$+ T<*%#+ *-:#1#-:#-%;/4+
F-:+#9#-+%,"<8, +-#(+&#8<;)%*"-$+6"&0#+%,#.+
%"+=<*;:+ 6<%<&#+ =<*;:*-8$+ ."&#+ #-#&8/C
#66*0*#-%7+%,#&#+*$+ ;*%%;#+*-0#-%*9#+6"&+%,#.+%"+
*.1&"9#+%,#+=<*;:*-8$+);&#):/+*-+1;)0#4+]"&#+
0";;)="&)%*"-+ =#%(##-+ %,#+ )$$"0*)%*"-+ )-:+

%,#+ &#-%);+ $#8.#-%+ ("<;:+ ,"1#6<;;/+ ,#;1+
&#-"9)%#+ ";:+ =<*;:*-8$+ 6&".+ %,#+ &#-%);+
$#8.#-%4+
+
F$+ E<<&Z)).+ !"#$%#&'()&%*#&+ ,)$+ =##-+
%)'*-8+ )0%*"-$+ 6"&+ %,#+ 1)$%+ 23+ /#)&$7+ %,#+
)=$";<%#+#66#0%$+0)-+=#+)$$#$$#:+*-+%#&.$+"6+
XY H+&#:<0%*"-$4+5,#&#6"&#7+%,#+-#S%+0,)1%#&+
(*;;+1&"9*:#+)+T<)-%*%)%*9#+)$$#$$.#-%+"6+%,#+
XY H+ &#:<0%*"-$+ "6+ !"#$%#&'()&%*#&+ "-+ %,#+
=)$*$+"6+%,#+%,&##+.)*-+.*%*8)%*"-+.#)$<&#$+
:*$0<$$#:+1&#9*"<$;/4+!
!
!
!
!
!

! !

,EFGHIJKGL! 3MFKINL!
5IOKPKFQ! -"%+8"*-8+"-+,";*:)/+(*%,+%,#+1;)-#R!
%NGJHQRGPGMFJKMKFQ! ;"(#&+%#.1#&)%<&#+*-+,"<$#R+&):*)%"&+&#6;#0%"&R+-"%+=<&-*-8+=*".)$$R+

-"%+<$*-8+)+%<.=;#C:&/#&R+-"%+<$*-8+)+,#)%#&+=#6"&#+Y0%"=#&R+(#)&*-8+
()&.+$(#)%#&$+*-+(*-%#&R+#-#&8/+$)9*-8+;).1$R+;"(+#;#0%&*0*%/+
0"-$<.1%*"-R+;"(#&*-8+8)$+<$#R+-"%+$,"(#&*-8+:)*;/R+&#$%&*0%*"-+
$-""Z#+0"-$<.1%*"-R !

(EJSGNL! #-9*&"-.#-%C6&*#-:;/+8)&:#-R+0<;%*9)%*-8+"(-+9#8#%)=;#$R+&)*-+=)&&#;R+
8&##-+&""6R!

7ELFG! $#1)&)%*-8+()$%#R+=</*-8+6"":+(*%,+;#$$+1;)$%*0+1)0')8*-8R+;*.*%*-8+
()$%#R!

*IIS ! =</*-8+"&8)-*0+6"":R+=</*-8+=*"C1&":<0%$R+=*"C1&":<0%+6&".+%,#+6)&.R+
#)%*-8+;#$$+.#)%R!

1TIUUKNH! $#0"-:C,)-:#:+0;"%,*-8R+%,&*6%+$,"1+1&":<0%$R+$<$%)*-)=;#+6<&-*%<&#4!



!

$7!

5,#+ 1&#9*"<$+ :*$0<$$#:+ )0%*"-$+ *-+
!"#$%#&'()&%*#&+0"-%&*=<%#+%"+)+&#:<0%*"-+*-+
XY H+#.*$$*"-$4+5,#&#6"&#7+%,*$+0,)1%#&+)*.$+
)%+ T<)-%*6/*-8+ ,"(+ =*8+ %,*$+ 0"-%&*=<%*"-+ *$4+
5,#+ XY H+ )$$#$$.#-%+ 0)--"%+ =#+ :"-#+ 6"&+
#9#&/+ )0%*"-+ :#$0&*=#:+ *-+ %,#+ 1&#9*"<$+
0,)1%#&4+ ]"&#"9#&7+ %,#+ 6"0<$+ *$+ "-+ %,&##+
)0%*"-+ 0)%#8"&*#$+ %,)%+ )&#+ )$$<.#:+ %"+
)00"<-%+ 6"&+ $<=$%)-%*);+XY H+ #.*$$*"-+
&#:<0%*"-$@+ #-#&8/+ #66*0*#-%+ ,"<$*-87+
$<$%)*-)=;#+#-#&8/+$"<&0#$+)-:+$<$%)*-)=;#+
."=*;*%/4+ A*&$%7+ %,#+ .#%,":";"8/+ %"+ T<)-%*6/+
%,#+XY H+&#:<0%*"-$+*$+:*$0<$$#:4+5,#-7+%,#+
&#$<;%$+6"&+#)0,+0)%#8"&/+*$+:#$0&*=#:+*-+%,#+
$#0%*"-$+%,)%+6";;"(4!
!
:"#$5%-./=/2/() !

F+ 6&).#("&'+ ,)$+ =##-+ 0&#)%#:+ %,)%+ );;"($+
6"&+$%&<0%<&*-8+%,#+.#%,":";"8/+<$#:+JA*8<&#+
2N4+ 5,#+ %,&##+ 0";<.-$+ &#1&#$#-%+ %,#+ %,&##+
.*%*8)%*"-+0)%#8"&*#$+%,)%+)&#+%,#+$<=B#0%+"6+
"<&+)-);/$*$4+A*&$%7+:)%)+()$+0";;#0%#:+6&".+
%,#+ &#$*:#-%$+ "6+ %,#+ -#*8,="<&,"":+ "-+
#-#&8/+ 0"-$<.1%*"-7+ $";)&+ #-#&8/+
1&":<0%*"-+ )-:+ ."=*;*%/+ =#,)9*"<&+ J=;<#+
="S#$N4+A"&+#-#&8/+#66*0*#-%+,"<$*-87+%,#+8)$+
<$#+ &#:<0%*"-$+ &#$<;%*-8+ 6&".+ ,"<$#+
*-$<;)%*"-+ )-:+ 0#-%&);+ ,#)%*-8+ "1%*.*$)%*"-+
)&#+ 0".1<%#:4+ A"&+ $<$%)*-)=;#+ #-#&8/+
$"<&0#$7+ %,#+ 0)1)0*%/+ "6+ $";)&+ 1)-#;$+
*-$%);;)%*"-$+ *$+ *:#-%*6*#:4+ \)$%;/7+ 6"&+
$<$%)*-)=;#+ ."=*;*%/7+ :)%)+ )="<%+ %,#+ $,)&#C
0)&+$/$%#.+)-:+<$#+"6+);%#&-)%*9#$+.#)-$+"6+
%&)-$1"&%+ *$+ 0";;#0%#:4+ 5,#-7+ %,*$+ :)%)+ *$+

mWFP5DAnDP>+>?>+]D5D>F5DYP!

8&%5$#*./* 91"7#:'5(-*2$(;#<1$=* *



!!
!

!
$8!

%&)-$;)%#:+ *-%"+ >?>+ $)9*-8$+ )%+ %,#+
,"<$#,";:+ ;#9#;+ J8&##-+ ="S#$N+ )-:+ )%+%,#+
-#*8,="<&,"":+ ;#9#;+ (,#-#9#&+ 1"$$*=;#+
J"&)-8#+="S#$N4+5,#+0);0<;)%*"-$+)&#+=)$#:+
"-+ %,&##+ 0".1"-#-%$@+ 8)$+ $)9*-8$7+ %,#+
)."<-%+ "6+ 8&#/+ #;#0%&*0*%/+ &#1;)0#:+ =/+ %,#+
$";)&+ 1)-#;+ 1&":<0%*"-+ )-:+ %,#+ :*$%)-0#+
0"9#&#:+ =/+ );%#&-)%*9#$+ %"+ %,#+ 0)&4+ 5,#$#+
-<.=#&$+ )&#+ .<;%*1;*#:+ (*%,+ #.*$$*"-+
0"-9#&$*"-+6)0%"&$+*-+"&:#&+%"+8#%+%,#+&#;)%#:+
&#:<0%*"-$+*-+>?>+#.*$$*"-$4+
+
5,#+ 0);0<;)%*"-$+ "-+ >?>+ #.*$$*"-$+ ,)9#+
=##-+ &#);*$#:+ *-+ )+ $#;6C:"0<.#-%#:+ #S0#;+
%"";4+5,*$+%"";+*-0;<:#$+%("+>?>+.*%*8)%*"-+
0);0<;)%"&$7+ "-#+ 6"&+ ,"<$#,";:$+ )-:+ )+
$#0"-:+ "-#+ 6"&+ %,#+ %"%);+ )$$#$$.#-%+ "6+
!"#$%#&'()&%*#&4+ F;;+ %,#+ T<)-%*%)%*9#+ :)%)+
)="<%+ %,#+ )0%*"-$+ *-+ %,#+ -#*8,="<&,"":+
0";;#0%#:+ =/+ T<#$%*"--)*&#$+ )-:+ "-;*-#+

$"<&0#$+0)-+=#+6"<-:+ *-+%,#+%"";4+5,*$+%"";+
0)-+=#+<$#6<;+6"&+)-/"-#+(*;;*-8+%"+%&)-$;)%#+
%,#*&+$<$%)*-)=*;*%/+#66"&%$+*-+>?>+%#&.$+)-:+
*%+0)-+=#+&#T<#$%#:+%"+%,#+)<%,"&$+"6+%,#+("&'+
6"&+ 1#&$"-);+ <$#4+ 5,#+ &#$<;%$+ 6&".+ %,#+
0);0<;)%*"-$+ )&#+ 1&#$#-%#:+ *-+ %,#+ -#S%+
$#0%*"-$4+
$

:"!"$%&%'()$%**+,+%& -$./01+&( $

:"!"# $&3-0'32$(31$,/&1054-+ /& !

F$+:*$0<$$#:+1&#9*"<$;/7+%,#+-#*8,="<&,"":+
,)$+%)'#-+.)-/+.#)$<&#$+*-+"&:#&+%"+&#:<0#+
8)$+0"-$<.1%*"-4+5,*$+()/7+!"#$%#&'()&%*#&+
.):#+ )+ $%#1+ 6"&()&:+ *-+ %,#+ 0"<-%&/C(*:#+
).=*%*"-+ %"+ .)'#+ I37333+ #S*$%*-8+ ,"<$#$+
."&#+ $<$%)*-)=;#+ 1#&+ /#)&+ =/+ H3H2+ )-:+
H337333+ =/+ H3`3+ J!KL7+ H32MN4+ Y9#&);;7+
=#%%#&+ *-$<;)%#:+ ,"<$#$+ )-:+ "1%*.*$#:+

8&%5$#*>/*?""5(-*%()*71")5; :'&1"*12*("*(4#$(%#*@15)#@1-3*&"*'@#*-()'*'#"*6#($)*



!

$#!

,#)%*-8+$/$%#.$+0"-%&*=<%#:+%"+)+:#0&#)$#+*-+
8)$+0"-$<.1%*"-+:<&*-8+%,#+1)$%+%#-+/#)&$4+
E)%)+"-+%,#+)9#&)8#+)--<);+,"<$#,";:+8)$+
0"-$<.1%*"-+ $*-0#+ H33Q+ 6"&+ #9#&/+
$%&##%U1"$%0":#+"6+%,#+P#%,#&;)-:$+,)$+=##-+
.):#+)9)*;)=;#+=/+!%#:*-4+ !
!
F-);/$*$+"6+%,*$+:)%)+$,"($+%,#+%&#-:+"6+8)$+
0"-$<.1%*"-+"9#&+%*.#+"-+%,#+6";;"(*-8+6"<&+
$0);#$@+ %,#+ P#%,#&;)-:$7+ F.#&$6""&%7+
!"#$%#&'()&%*#&+ )-:+ !%):$'#&-+ JA*8<&#+ HN4+
!*-0#+!%):$'#&-7+;"0)%#:+*-+%,#+0*%/+0#-%&#+"6+
F.#&$6""&%7+0"-$*$%$+"6+.)-/+";:+=<*;:*-8$7+*%+
);;"($+ 6"&+ 0".1)&*$"-4+ A*&$%+ "6+ );;7+ *%+ *$+
-"%*0#)=;#+ %,)%+ %,#+ 8)$+ 0"-$<.1%*"-+ *-+
!"#$%#&'()&%*#&+ *$+ ,*8,#&+ %,)-+ %,#+ )9#&)8#+
E<%0,+<$#+J2jb+,*8,#&+*-+H33Q+)8)*-$%+2Hb+
*-+H32QN+(,#&#)$+F.#&$6""&%+*$+,)&:;/+,*8,#&+
%,)-+ %,#+ )9#&)8#+ E<%0,+ <$#&4+ A"&+
0".1)&*$"-7+ %,#+ 0*%/+ 0#-%&#+ ,)$+ )-+ #9#-+
;)&8#&+ 8)$+ 0"-$<.1%*"-+ %,)-+
!"#$%#&'()&%*#&4+5,#&#6"&#7+*%+*$+;*'#;/+%"+$)/+
%,)%+%,#+";:#&+%,#+-#*8,="<&,"":+*$7+%,#+;#$$+
*-$<;)%#:+ %,#+ ,"<$#$+ )&#4+ F$+ )+ &#$<;%7+ %,#+
0"-$<.1%*"-+"6+8)$+*$+,*8,#&4!
!
!#0"-:;/7+)+8#-#&);+:#0&#)$#+*-+%,#+)9#&)8#+
,"<$#,";:+ 8)$+ 0"-$<.1%*"-+ ,)$+ =##-+
"=$#&9#:+*-+%,#+1)$%+%#-+/#)&$+"-+);;+$0);#$7+
=<%+ )+ 8&#)%#&+ :#0&#)$#+ %""'+ 1;)0#+ *-+
!"#$%#&'()&%*#&@+ 2`b+ :#0&#)$#+ *-+
!"#$%#&'()&%*#&7+)8)*-$%+23b+"-+%,#+0"<-%&/+
$0);#+ )-:+ 2Hb+ 6"&+ F.#&$6""&%+ J)-:+ *%$+ 0*%/+
0#-%&#N4+ 5,*$+ 8&#)%#&+ :#0&#)$#+ ,)$+ =##-+
&#;)%#:+%"+*%$+*-*%*);+,*8,+8)$+0"-$<.1%*"-+)-:+
%,#-+,*8,#&+1"%#-%*);+%"+.)'#+*.1&"9#.#-%$+
=/+*-$<;)%*-8+,"<$#$+)-:+"1%*.*$*-8+,#)%*-8+
$/$%#.$4+ 5,*$+ )9#&)8#+ )--<);+ 8)$+
0"-$<.1%*"-+ :#0&#)$#+ "6+ 2`b+ *-+
!"#$%#&'()&%*#&+ 0)-+ =#+ #S1&#$$#:+ *-+
)=$";<%#+ -<.=#&$4+ D%+ *-:*0)%#$+ %,)%+ %,#+
)--<);+ 8 )$+ 0"-$<.1%*"-+ "6+ )-+ )9#&)8#+
,"<$#,";:+ 6&".+ !"#$%#&'()&%*#&+ *$+ )="<%+
HI3. ` +;#$$+*-+H32Q+*-+0".1)&*$"-+%"+H33Q4+!

F$+ 6)&+ )$+ 0;*.)%#+ 0,)-8#+ .*%*8)%*"-+ *$+
0"-0#&-#:7+ %,#+ 0<.<;)%*9#+ )."<-%+ "6+ 8)$+
$)9#:+*$+%,#+."$%+*.1"&%)-%+6)0%"&+=#0)<$#+
%,#+%"%);+)%."$1,#&*0+;"):+*$+&#$1"-$*=;#+6"&+
%,#+ 8&##-,"<$#+ #66#0%4+ Y9#&+ %,#+ ;)$%+ %#-+
/#)&$7+ )-+ )9#&)8#+ ,"<$#,";:+ *-+
!"#$%#&'()&%*#&+ 0"-%&*=<%#:+ %"+ $)9#+
)11&"S*.)%#;/+22M3.` +8)$+(*%,+%,#+8)$+<$#+
"6+ H33Q+ )$+ )+ =)$#;*-#4+ D-+ "%,#&+ ("&:$7+ *6+ )+
,"<$#,";:+ ("<;:+ ,)9#+ -"%+ 0,)-8#:+ %,#*&+
=#,)9*"<&+ )-:+ 0"-%*-<#:+ 0"-$<.*-8+ %,#+
)."<-%+"6+8)$+"6+H33Q7+)11&"S*.)%#;/+22M3+
. ` +"6+8)$+("<;:+,)9#+=##-+0"-$<.#:+"9#&+
%,#+%#-+/#)&$4+5,*$+)."<-%+"6+8)$+,)$+=##-+
$)9#:+)-:+0)-+=#+0"-9#&%#:+*-%"+XYH+$*-0#+
=<&-*-8+"-#+0<=*0+.#%#&+"6+-)%<&);+8)$+)::$+
24MQ+'8+XY HC#T+%"+%,#+)%."$1,#&#4+Y9#&+%,#+
%#-+ /#)&$7+ "-#+ ,"<$#,";:+ .*%*8)%#:+ )="<%+
H4H+ %"-+ "6+XY HC#T+ &#;)%*9#+ %"+ %,#+ H33Q+
=)$#;*-#+J5)=;#+HN4+!
!
F%+ %,#+ $0);#+ "6+ !"#$%#&'()&%*#&7+ %,#+ 8)$+
$)9*-8$+0"&&#$1"-:+%"+j4M+.*;;*"-+.` +6"&+%,#+
IMH`+ ,"<$#,";:$+ J>#.##-%#+ F.#&$6""&%7+
H32Q=N+0"-$*:#&*-8+%,)%+);;+,"<$#,";:$+"6+%,#+
-#*8,="<&,"":+ (#&#+ <$*-8+ 8)$+ )$+ ,#)%*-8+
$"<&0#+ "6+ #-#&8/4+ 5,#+ %"%);+ 8)$+ $)9*-8$+ "6+
%,#+ -#*8,="<&,"":+ 6&".+ %,#+ ;)$%+ %#-+ /#)&$+
%&)-$;)%#+*-%"+)="<%+2`+'%"-+"6+XY HC#T4!
!
+(,-#* >/* ABA* ;&'&%('&1"* &"* C1#)'#$=<($'&#$* ,6*
$#357&"%*%()*71")5;:'&1" *
]*%*8)%*"-+6&".+
#-#&8/C#66*0*#-%+
,"<$*-8 +

?"<$#,";:+ +
J%"-+XY HC

#TN+

P#*8,="<&C+
,"": +

+J%"-+XY HC#TN++
P)%<&);+ 8)$+
0"-$<.1%*"-+ +

+
H4H+

+
2`7333+

!
5"+1<%+*%+*-+1#&$1#0%*9#7+%,#+E<%0,+8");+*$+%"+
.*%*8)%#+ `4g+ ]%"-+XY HC#T+*-+ %,#+ =<*;:*-8+
$#0%"&+=/+H3`3+J!KL7+H32MN4+D6+#9#&/+E<%0,+
,"<$#,";:+ ("<;:+ &#:<0#+ *%$+ 8)$+
0"-$<.1%*"-+)%+%,#+$).#+&)%#+)$+,"<$#,";:$+
*-+ !"#$%#&'()&%*#&+ :"7+ %,#+ %"%);+ .*%*8)%*"-+
("<;:+); &#):/+&#)0,+2G+]%"-+XY HC#T+JX[!7+



!!
!

!
$%!

H32M=N4+ 5,*$+ )."<-%+ *$+ "=%)*-#:+ =/+ %,#+
,"<$#,";:+.*%*8)%*"-+"6+!"#$%#&'()&%*#&+J$##+
%)=;#N+ #S%&)1";)%#:+ %"+ %,#+ %"%);+ -<.=#&+ "6+
,"<$#,";:$+*-+%,#+P#%,#&;)-:$4!
!

:"!"!$%PGMFJKMKFQ$MINLVWUFKIN!
E)%)+ "-+ %,#+ )9#&)8#+ )--<);+ ,"<$#,"; :+
#;#0%&*0*%/+0"-$<.1%*"-+$*-0#+H33Q+6"&+#9#&/+
$%&##%U1"$%0":#+"6+%,#+P#%,#&;)-:$+,)$+=##-+
.):#+ )9)*;)=;#+ =/+ !%#:*- 4+F-);/$*$+ "6+ %,*$+
:)%)+ $,"($+ %,#+ %&#-:+ "6+ #;#0%&*0*%/+
0"-$<.1%*"-+"9#&+%*.#+"-+%,#+%,&##+6";;"(*-8+
$0);#$@+ %,#+ P#%,#&;)-:$7+ F.#&$6""&%+ )-:+
!"#$%#&'()&%*#&+JA*8<&#+`N4+
+
A*&$%+"6+);;7+*%+*$+-"%*0#)=;#+%,)%+%,#+#;#0%&*0*%/+
0"-$<.1%*"-+ *-+ !"#$%#&'()&%*#&+ *$+ ,*8,#&+
%,)-+%,#+)9#&)8#+E<%0,+<$#+J23b+,*8,#&+*-+
H33Q+ )8)*-$%+ gb+ *-+ H32QN4+ 5,#+ %&#-:+ *-+
F.#&$6""&%+ *$+ $*.*;)&+ %"+ %,#+ )9#&)8#+ E<%0,+

0"-$<.1%*"-4+ 5,#+ ,*8, #&+ #;#0%&*0*%/+ <$#+ "6+
!"#$%#&'()&%*#&+0)-+=#+#S1;)*-#:+=/+$#9#&);+
)$$<.1%*"-$7+$<0,+)$+."&#+6&#T<#-%+<$#+"6+
#;#0%&*0+ :#9*0#$4+ ?"(#9#&7+ %,"$#+
)$$<.1%*"-$+0)--"%+=#+9#&*6*#:4+!
!
!#0"-:;/7+)+8#-#&);+:#0&#)$#+*-+%,#+)9#&)8#+
,"<$#,";:+#;#0%&*0*%/+0"-$<.1%*"-+,)$+=##-+
"=$#&9#:+*-+%,#+1)$%+%#-+/#)&$+)%+);;+ ;#9#;$+
(*%,+ %,#+ $).#+ %&#-:4+ ?"(#9#&7+ )+ 8&#)%#&+
:#0&#)$#+%""'+1;)0#+*-+!"#$%#&'()&%*#&+(*%,+
)+ &#:<0%*"-+ "6+ 2Gb+ *-+ %,#+ 0"-$<.1%*"-+
=#%(##-+H33Q+)-:+H32Q+)8)*-$%+2Hb+6"&+%,#+
0"<-%&/4+D-+6)0%7+)-+)9#&)8#+,"<$#,";:+"6+%,#+
-#*8,="<&,"":+ $)9#:+ M33+ '_,+ *-+ H32Q+
&#;)%*9#+ %"+ H33Q4+ D6+ )+ ,"<$#,";:+ *-+
!"#$%#&'()&%*#&+ ("<;:+ ,)9#+ '#1%+ *%$+
#;#0%&*0*%/+0"-$<.1%*"-+)%+H33Qf$+;#9#;$7+%,#-+
HH33+'_,+."&#+("<;:+,)9#+=##-+0"-$<.#:+
"9#&+%,#+23+/#)&$4++

8&%5$#*D/*?""5(-*#-#7'$&7&'6*71")5;:'&1"*12*("*(4#$(%#*@15)#@1-3*&"*'@#*-()'*'#"*6#($) 
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$&!

5,#&#+ )&#+ $#9#&);+ #S1;)-)%*"-$+ 6"&+ %,#+
#;#0%&*0*%/+:&"14+A*&$%7+*%+,)$+%"+=#+.#-%*"-#:+
%,)%+ %,#+,"<$#,";:f$+ "(-+ 1&":<0%*"-+ "6+
#;#0%&*0*%/+ *$+ );&#):/+ :#:<0%#:+ 6&".+ %,#+
#;#0%&*0*%/+0"-$<.1%*"-4+5,#-7+%,#+1#&$"-);+
#;#0%&*0*%/+ 1&":<0%*"-+ 0)-+ 1&"=)=;/+ #S1;)*-+
1)&%+ "6+ %,#+ :#0&#)$#4+F+ $#0"-:+ 1"$$*=;#+
&#)$"-+("<;:+=#+*.1&"9#.#-%$+"6+:".#$%*0+
)11;*)-0#$+#66*0*#-0/4+
+
E#0&#)$*-8+*%$+#;#0%&*0*%/+1&":<0%*"-+0)-+=#+
$##-+ *-+ "-#+ ()/+ "6+ =#*-8+ ."&#+ #-#&8/C
#66*0*#-%4+ 5,#+ 0<&&#-%+ E<%0,+ #;#0%&*0*%/+
1&":<0%*"-+ *$+ $%*;;+ -"%+ %"%);;/+ 8&##-+ )-:+
%,#&#6"&#7+;*.*%*-8+*%$+#;#0%&*0*%/+0"-$<.1%*"-+
*$+);$"+.*%*8)%*-8+>?>+#.*$$*"-$4!
!
5,#+#;#0%&*0*%/+1&":<0%*"-+6&".+$";)&+1)-#;$+
(*;;+ =#+ #9);<)%#:+ *-+ %,#+ -#S%+ $#0%*"-4+
5,#&#6"&#7+ %"+ 1&#9#-%+ :"<=;#C0"<-%*-87+ %,#+
:#0&#)$#+*-+#;#0%&*0*%/+0"-$<.1%*"-+$%<:*#:+
*-+ %,*$+ $#0%*"-+ (*;;+ -"%+ =#+ *-0;<:#:+ *-+ %,#+
0".1;#%#+ .*%*8)%*"-+ #9);<)%*"-+ 6"&+ %,#+
-#*8,="<&,"":4+ 5,#+ &)(+ 0"-$<.1%*"-+
(*%,"<%+%,#+$";)&+#-#&8/+1&":<0%*"-+("<;:+=#+
-##:#:+ %"+ 8#%+ )+ 0;#)&+ *:#)+ "6+ %,#+ )0%<);+
&#:<0%*"-+ *-+ #;#0%&*0*%/+ <$#+ )-:+ *%$+ &#;)%#:+
>?>+.*%*8)%*"-4!
!
:":$101-3+&362%$%&%' ()$
4'/=0,-+/& ,!

5,#+P#%,#&;)-:$+)*.$+%"+=#+XY HC6&##+6"&+*%$+
#;#0%&*0*%/+ 1&":<0%*"-+ =/+ H3I3+ *-+ %,#+ E<%0,+
0;*.)%#+ )8&##.#-%+ J!KL7+ H32MN4+ F$+
.#-%*"-#:+ *-+ %,#+ 6*&$%+ 0,)1%#&7+
!"#$%#&'()&%*#&+ <-:#&%""'+ )0%*"-$+ %"+ $)9#+
#.*$$*"-$+"-+#-#&8/+1&":<0%*"-4+!"+6)&7+%,#+
."$%+ 0".."-+ 1&)0%*0#$+ )&#+ %"+ *-$%);;+ $";)&+
1)-#;$+ "-+ &""6$+ )-:+ %"+ "1%+ 6"&+ )+ 8&##-+
#;#0%&*0*%/+ $<11;*#&4+ D-:##:7+ %,*$+ 8&##-+
#;#0%&*0*%/+*$+)$$<.#:+%"+=#+Z#&"C#.*$$*"-$+
(,#&#)$+ %,#+ &#8<;)&+ 8&*:+ #;#0%&*0*%/+ #.*%$+
34jI'8 !XY HC#T!1#&+<-*%+"6+'_,+1&":<0#:4 !

:":"# $1 /23'$%&%'()$4'/=0,-+/& !

D-+!"#$%#&'()&%*#&7+.)-/+&#$*:#-%$+*-9#$%#:+
*-+$";)&+#-#&8/@+)%+;#)$%+2M3+,"<$#$+"6+%,#+
-#*8,="<&,"":+(#&#+&#8*$%#&#:+%"+,)9#+$";)&+
1)-#;$4+ n#%7+ %,*$+ -<.=#&+ &#.)*-$+ ;*.*%#:+
$*-0#+*%+0"&&#$1"-:$+%"+`b+"6+%,#+,"<$#,";:$+
"6+!"#$%#&'()&%*#&4+!
!
F-+ )9#&)8#+ ,"<$#,";:+ "6+ !"#$%#&'()&%*#&+
#T<*11#:+ (*%,+ $";)&+ 1)-#;$+ 1&":<0#$+
)11&"S*.)%#;/+ H333+ '_,+ )+ /#)&4+ F$+ %,#+
8&##-+ #;#0%&*0*%/+ 1&":<0#:+ =/+ %,#+ $";)&+
1)-#;$+ $<=$%*%<%#$+ 8&#/+ #;#0%&*0*%/7+ %,#+
0"&&#$1"-:*-8+ #.*$$*"-$+ )&#+ &#:<0#:+ 6&".+
34jI !'8+XY HC#T!U'_,+%"+-"+#.*$$*"-$+)%+);;4+D6+
)+,"<$#,";:+1&":<0#$+%,#+)9#&)8#+"6+H333+
'_,+1#&+/#)&7+%,#/+.*%*8)%#+24`+%"-$+"6+XY HC
#T+1#&+/#)&4!
!
F00"&:*-8+ %"+ X[!7+%,#+ %"%);+ 1&":<0%*"-+ =/+
,"<$#,";:$+ *-+ !"#$%#&'()&%*#&+ )::$+ <1+ %"+
`j3+]_,U/#)&+JF11#-:*S+`N4+5,*$+)."<-%+"6+
8&#/+ #;#0%&*0*%/+ *$+ $<=$%*%<%#:+ (*%,+ 8&##-+
#;#0%&*0*%/4+5,#+%"%);+1&":<0%*"-+0)-+);$"+=#+
6"<-:+ (*%,+ %,*$+ $*.1;#+ 0);0<;)%*"-@+ 2M3+
*-$%);;)%*"-$+ 1&":<0*-8+ "-+ )9#&)8#+ H333+
'_,U/#)&+ 0"&&#$1"-:+ %"+ %,#+ 1&":<0%*"-+ "6+
`j3+ ]_,U/#)&4+ [/+ .)'*-8+ <$#+ "6+ %,#+
#.*$$*"-+ 0"-9#&$*"-+ 6)0%"&+ J34jI'8+XY HC#T!
U'_,N7+ %,#+ )--<);+ 1&":<0%*"-+ "6+ %,#+ (,";#+
-#*8,="<&,"":+ "6+ `j3+ ]_,+ %&)-$;)%#$+ *-%"+
H`g+ %"-$+XY HC#T+ $)9#:+ #9#&/+ /#)&4+
X"-$*:#&*-8+ %,)%+ ."$%+ $";)&+ 1)-#;$+ (#&#+
*-$%);;#:+ )&"<-:+ H32`7+ %,#-+ %,#+ %"%);+
.*%*8)%*"-+"9#&+j+/#)&$+)."<-%$+%"+2g33+%"-$+
XY HC#T4+!
!
F$+ $%)%#:+ =#6"&#7+ %("+ $0,"";$+*-+
!"#$%#&'()&%*#&+JE#+^<=<$+)-:+c%+F-'#&N+)&#+
#T<*11#:+(*%,+2j3+$";)&+1)-#;$+*-+%"%);4+5,#+
$";)&+1)-#;$+ )%+%,#+$0,"";$+ ,)9#+1&":<0#:+
Mg42+)-:+I`4I+]_,+&#$1#0%*9#;/+$*-0#+%,#/+
)&#+"1#&)%*-8+J!<--/+O"&%);7+H32QR+>"":_#+
O"&%);7+ -4:4N4+_*%,+ %,#+ $).#+ 0"-9#&$*"-+
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.#%,":7+ %,*$+ 8&##-+ #-#&8/+ 1&":<0%*"-+
%&)-$;)%#$+*-%"+II+ )-:+ `I+ %"-$+ XY HC#T+
.*%*8)%#:4!
!
F$+)+&#$<;%7+%,#+%"%);+$";)&+#-#&8/+1&":<0%*"-+
*-+%,#+-#*8,="<&,"":+"9#&+%*.#+,)$+);;"(#:+
)+.*%*8)%*"-+"6+)11&"S*.)%#;/+24I+'%"-+"6+XY HC
#T+J5)=;#+`N4!
!
+(,-#* D/*ABA*;&'&%('&1"*&"*C1#)'#$=<($'&#$*,6*%$##"*
#-#7'$&7&'6* :$1357'&1"E* +@#* '1'(-* "#&%@,15$@113*
;&'&%('&1"* &"7-53#)* &")'(--('&1")* 1"* '@#* .FG* @15)#)*
("3*'@#*'<1*)7@11-)E*

5KFKHEFKIN$
XJIW$LIPEJ$
UENGPL$
UJISVMFKIN!

?"<$#,";:+ !
+

J%"-+XY HC
#TN!

!0,"";$+ !
+

J%"-!
XY HC#TN!

5"%);+!
+

J%"-+
XY HC
#TN+!

F--<);;/+ 24 !̀ `H! Hjj !
A&".+ $%)&%+
"6+"1#&)%*"-+

G4M+ Q3+ 2gQg+

!
5"+ 1<%+ *%+ *-+ 1#&$1#0%*9#7+ %,#+ P#%,#&;)-:$+
:#0*:#:+(*%,*-+%,#+E<%0,+0;*.)%#+)8&##.#-%+
%"+*-0&#)$#+*%$+&#-#()=;#+#-#&8/+1&":<0%*"-+
<1+%"+Mg+5_,7+(,*0,+#T<);$+%"+Mg+S23j +]_,4+
F::*%*"-);;/7+ %,#+ )*.+ *$+ %"+ &#:<0#+ XYH+
#.*$$*"-$+ =/+ *-0&#)$*-8+ %,#+ $,)&#+ *-+
&#-#()=;#+ #;#0%&*0*%/+ =/+ H34H+ ]%"-+ *-+ H3`3+
J!KL7+H32MN4+5,#+%"%);+)."<-%+"6+#.*$$*"-+
&#:<0%*"-+*-+!"#$%#&'()&%*#&+*-+%#&.$+"6+$";)&+
1)-#;$+ *$+ 2I33+ %"-$+XY HC#T7+ *-0;<:*-8+
,"<$#,";:$+ )-:+ %,#+ $0,"";$4+ F-+ )9#&)8#+
,"<$#,";:+*-+!"#$%#&'()&%*#&+%,#-+)00"<-%$+
6"&+ )11&"S*.)%#;/+ 34HI+ %"-$+XY HC#T+
&#:<0%*"-$+ 6&".+ $";)&+ 1)-#;$4+ D6+ );;+
,"<$#,";:$+*-+%,#+P#%,#&;)-:+("<;:+1&":<0#+
%,#+$).#+&)%*"+"6+#;#0%&*0*%/+=/+$";)&+1)-#;$+
)$+!"#$%#&'()&%*#&7+)11&"S*.)%#;/+H+]%"-+"6+
XY H+#.*$$*"-+&#:<0%*"-$+("<;:+=#+)0,*#9#:4+
5,*$+"-;/+1)&%;/+0"-%&*=<%#$+%"+%,#+).=*%*"-+"6+
%,#+P#%,#&;)-:$+%"+1&":<0#+."&#+&#-#()=;#+
#-#&8/7+ =<%+ ,"<$#,";:$+ )&#+ -"%+ %,#+ "-;/+
)0%"&+*-+%,#+$"0*#%/+)-:+$";)&+#-#&8/+*-+-"%+
%,#+"-;/+1"$$*=;#+&#-#()=;#+$"<&0#4+

:":"! $1 7+-,.$-/$('%%&$%2%,- '+,+-)$

10442) !

F$+#S1;)*-#:+1&#9*"<$;/7+$(*%0,*-8+6&".+8&#/+
%"+8&##-+#;#0%&*0*%/+);;"($+6"&+<$*-8+XYHC6&##+
#-#&8/4+F+$*8-*6*0)-%+1)&%+"6+%,#+&#$1"-:#-%$+
);&#):/+ .):#+ %,#+ %&)-$*%*"-+ %"()&:$+ 8&##-+
#;#0%&*0*%/4+D%+*$+1"$$*=;#+%"+0".1<%#+(,)%+)-+
)9#&)8#+ ,"<$#,";:+ 0"<;:+ .*%*8)%#+ =/+
$(*%0,*-8+ %"+ 8&##-+ #;#0%&*0*%/4+ F-+ )9#&)8#+
,"<$#,";:+ 6&".+ !"#$%#&'()&%*#&+ (,"+
0"-$<.#$+`7Q33+'_,U/#)&+("<;:+&#:<0#+*%$+
#.*$$*"-$+ "6+ H4I+ %"-+XY HC#T+ =/+ "1%*-8+ 6"&+
8&##-+#;#0%&*0*%/4!?"(#9#&7+*%+*$+=#/"-:+%,#+
$0"1#+"6+%,#+1&"B#0%+%"+)$$#$$+%,#+6&)0%*"-+"6+
&#$*:#-%$+%,)%+)0%<);;/+<$#+8&##-+#;#0%&*0*%/4+
5,#-7+%,*$+)0%*"-+(*;;+-"%+=#+*-0;<:#:+*-+%,#+
0".1;#%#+ .*%*8)%*"-+ #9);<)%*"-+ 6"&+ %,#+
-#*8,="<&,"":4+
!
:";$101-3+&362%$5/6+ 2+-) !

F$+:#$0&*=#:+*-+%,#+6*&$%+0,)1%#&7+);%#&-)%*9#+
()/$+ "6+ %&)-$1"&%+ )&#+ :#9#;"1*-8+ *-+
!"#$%#&'()&%*#&4+!#9#&);+0".1)-*#$+1&"9*:#+
$,)&#C0)&$+)-:+,"<$#,";:$+.)'#+%,#+0,"*0#+
%"+ $,)&#+ %,#*&+ 1#&$"-);+ 0)&+ (*%,+ %,#*&+
-#*8,="<&$4+!
!
?"(#9#&7+*%+*$+0,);;#-8*-8+%"+8*9#+.*%*8)%*"-+
#$%*.)%#$+ 6"&+ %,#+ ."=*;*%/+ %&)-$*%*"-+ *-+
!"#$%#&'()&%*#&+=#0)<$#+"6+%,#+(*:#+&)-8#+
"6+*-:*9*:<);$f+=#,)9*"<&4+?#-0#7+)-+)9#&)8#+
=#,)9*"<&+0)--"%+=#+*:#-%*6*#:4+D-$%#):7+%,#+
6";;"(*-8+ .#%,":";"8/+ 0)-+ =#+ )11;*#:+ %"+
0".1<%#+,"(+/"<&+<$#+"6+);%#&-)%*9#+.#)-$+
"6+%&)-$1"&%+%&)-$;)%#+*-%"+.*%*8)%*"-+%#&.$4!
!
Y-+ )-+ *-:*9*:<);+ $0);#7+ .*%*8)%*"-+ 6&".+ %,#+
."=*;*%/+ $#0%"&+ 0)-+ =#+ )$$#$$#:+ (*%,+ %,#+
6";;"(*-8+ .#%,":";"8/4+ A*&$%7+ %,#+ :*$%)-0#$+
0"9#&#:+=/+1<=;*0+%&)-$1"&%7+=*'#+"&+#;#0%&*0+
0)&+ )&#+ *:#-%*6*#:4+ D%+ *$+ )$$<.#:+ %,)%+ %,#$#+
);%#&-)%*9#+ .#)-$+ "6+%&)-$1"&%+)&#+<$#:+ )$+
&#1;)0#.#-%+ 6"&+ )+ &#8<;)&+ 0)&4+ 5,#-7+ %,#+
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$1!

#.*$$*"-+ 6)0%"&$+ "6+ %,#+ :*66#&#-%+ .#)-$+ "6+
%&)-$1"&%+0)-+=#+0".1)&#:+(*%,+%,#+#.*$$*"-+
6)0%"&+ "6+ )+ &#8<;)&+ 0)&+ J5)=;#+ gN4+ D-+ %,#+
."=*;*%/+$#0%"&7+%,#+#.*$$*"-+6)0%"&$+&#6#&+%"+
%,#+)."<-%+"6+#.*$$*"-$+1#&+<-*%+"6+:*$%)-0#+
%&)9#;;#:+J'.N4!
!
+(,-#* H/*!;&))&1"*2(7'1$) . *21$*?I+ *J=%*9K>L=;ME*N9($*
5"="1<"O*%&4#)*("*#;&))&1"*2(7'1$*<@#"*'@#*'6:#*12*
7($*&)*"1'*%&4#"E*

+
P#S%7+%,#+)--<);+)."<-%+"6+>?>+#.*$$*"-$+
.*%*8)%#:+ (*%,+ )-+ );%#&-)%*9#+ .#)-+ "6+
%&)-$1"&%+JF]5N+0)-+=#+0".1<%#:+=/+%)'*-8+
%,#+:*66#&#-0#+=#%(##-+%,#+#.*$$*"-+6)0%"&+"6+
%,#+&#8<;)&+0)&+)-:+%,#+#.*$$*"-+6)0%"&+"6+%,#+
F]54+5,#-7+%,*$+:*66#&#-0#+*$+.<;%*1;*#:+(*%,+
%,#+ :*$%)-0#+ %&)9#;;#:+ =/+ %,#+ F]5+ *-+
'*;".#%&#$+ 1#&+ /#)&4+ 5,*$+ 8*9#$+ %,#+ %"%);+
)--<);+#.*$$*"-+&#:<0%*"-+6&".+$<$%)*-)=;#+
."=*;*%/+JKT<)%*"-+2N4+
!
D-+)::*%*"-7+(,#-+*%+0".#$+%"+%,#+$,)&#C0)&+
$/$%#.7+ "%,#&+ )$1#0%$+ 0".#+ *-%"+ 1;)/4+
F00"&:*-8+%"+P*B;)-:+#%+);4+JH32IN7+$,)&#C0)&+
<$#&$+<$<);;/+:&*9#+2j33+'.+;#$$+=/+0)&+*-+)+
/#)&7+ (,*0,+ :*&#0%;/+ %&)-$;)%#$+ *-%"+ >?>+
#.*$$*"-+ &#:<0%*"-$4+ ?"(#9#&7+ %,#/+ "6%#-+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" !,%%1$@UU(((40"H#.*$$*#6)0%"&#-4-;U;*B$%C#.*$$*#6)0%"&#-U!
!

$(*%0,+%"+1<=;*0+%&)-$1"&%+"&+%,#+=*'#+*-$%#):4+
_*%,+ $".#+ "6+ %,#$#+ );%#&-)%*9#+ ()/$+ "6+
%&)-$1"&%7+ $<0,+ )$+ %,#+ =<$7+ #.*$$*"-$+ )&#+
*-9";9#:4+?"(#9#&7+%,"$#+#.*$$*"-$+)&#+;#$$+
%,)-+(*%,+%,#+0)&7+(,*0,+&#$<;%$+*-+)+:#0&#)$#+
*-+#.*$$*"-$+&#;)%*9#+%"+%,#+0)&4+\)$%;/7+$,)&#C
0)&$+*-0*%#+1#"1;#+-"%+%"+,)9#+%,#*&+"(-+0)&4+
F1)&%+ 6&".+ 0)&C<$#+ &#;)%#:+ #.*$$*"-$7+
)::*%*"-);+ #.*$$*"-$+ )&#+ )9"*:#:+ 6"&+
*-$%)-0#+6&".+%,#+.)-<6)0%<&*-8+1&"0#$$4+F;;+
*-+);;7+%,#+O[\+&#1"&%+0"-0;<:#:+%,)%+)+<$#&+
"6+$,)&#C0)&$+.*%*8)%#$+2GI+%"+HjI+'8+XY HC#T+
)--<);;/+JP*B;)-:+#%+);47+H32IN4!
!
Y-+ %,#+ -#*8,="<&,"":+ $0);#7+ %,#+ $).#+
0);0<;)%*"-+ 1&"0#:<&#+ 0)-+ =#+ <$#:4+
?"(#9#&7+ '#/+ :)%)+ *$+ .*$$*-8@+ %,#+ %"%);+
:*$%)-0#+0"9#&#:+=/+#)0,+.#)-+"6+%&)-$1"&%+
6"&+%,#+(,";#+-#*8,="<&,"":4+5,#&#6"&#7+%,#+
>?>+ )$$#$$.#-%+ 6"0<$#$+ "-+ %,#+ $1#0*6*0+
0,)&)0%#&*$%*0+"6+%,*$+-#*8,="<&,"":7+-).#;/+
%,#+:#9#;"1.#-%+"6+%,#+$,)&#C0)&+$/$%#.4+5"+
#$%*.)%#+%,#+0"-%&*=<%*"-+"6+!"#$%#&'()&%*#&+
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F::*%*"-);;/7+ =):;/+ *-$<;)%#:+ ,"<$#$+ 0)-+
$)9#+ <1+ %"+ rH333+ 1#&+ /#)&+ *6+ %,#/+ *.1&"9#+
*-$<;)%*"-+J]*;*#<+X#-%&));7+-4:4N4+]"-#/+0)-+
);$"+=#+$)9#:+(,#-+1#"1;#+*-9#$%+*-+%,#$#+
.#)$<&#$+)%+%,#+$).#+%*.#7+$*-0#+:*$0"<-%+
(*;;+ =#+ 8*9#-4+ A"&+ *-$%)-0#7+ &#$*:#-%$+ 6&".+
L"#&$%&))%+ 0";;#0%*9#;/+ 1<&0,)$#:+ :"<=;#C
8;)Z#:+ (*-:"($+ )-:+ *-$<;)%*"-+ .)%#&*);+ %"+
&#:<0#+ 0"$%$+ JE<<&Z)).+ !"#$%#&'()&%*#&7+
- 4:4N4+!
!
!*.*;)&;/7+ 1&":<0*-8+ $<$%)*-)=;#+ #-#&8/+ )%+
,".#+);$"+,#;1$+%"+&#:<0#+/"<&+#-#&8/+=*;;4+
D-+ 8#-#&);7+ "-#+ "6+ %,#+ .)*-+ ):9)-%)8#$+ "6+
$<$%)*-)=;#+ #-#&8/+ 1&":<0%*"-+ *$+ %,#+ ;"-8C
%#&.+ ."-#%)&/+ $)9*-87+ ."$%;/+ 0"-$*:#&*-8+
%,#+ 6<%<&#+ ,*8,#&+ 1&*0#$+ "6+ 6"$$*;C=)$#:+
#-#&8/4+ ?"(#9#&7+ %,#+ )."<-%+ "6+ ."-#/+
$)9#:+:#1#-:$+"-+%,#+)."<-%+$1#-%+"-+%,#+
*-6&)$%&<0%<&#+)-:+%,#+;*6#+%*.#4+5,#+%("+=*8+
1&"B#0%$+*-+%,#+-#*8,="<&,"":+"-+$<$%)*-)=;#+
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#-#&8/+)&#+$";)&+1)-#;+*-$%);;)%*"-$+)-:+%,#+
(*-:+%<&=*-#+1&"B#0%+!"#$%#&(*B'+_*#'4+!
!
L#8)&:*-8+$";)&+1)-#;$7+,"<$#,";:$+&#:<0#+
0"$%$+*-+%,#*&+#-#&8/+=*;;+$*-0#+%,#/+J1)&%;/N+
8#-#&)%#+ %,#*&+ "(-+ #;#0%&*0*%/4+ A&".+ %,#+
T<#$%*"--)*&#$7+)+&#$1"-:#-%+,)$+.)-)8#:+
%"+ 0<%+ *-9#$%.#-%+ 0"$%$+ =/+ <$*-8+ $#0"-:C
,)-:#:+$";)&+1)-#;$4+X"-$#T<#-%;/7+)+;)&8#+
1)&%+"6+%,#+*-9#$%.#-%$+*$+&#%&*#9#:+*-+)+$,"&%+
1#&*":4+ 5,#+ (*-:+ %<&=*-#+ 1&"B#0%+ );$"+
*-9";9#$+ ;"0);+ &#$*:#-%$+ %,)%+ 0)-+ *-9#$%+
."-#/+*-+%,#+(*-:+%<&=*-#$4+F8)*-7+%,#/+8#%+
1)*:+ =)0'+ (*%,+ &#:<0#:+ #-#&8/+ =*;;$4+ 5,#+
=#-#6*%$+6&".+%,#+ (*-:+6)&.+%,#-+8"+%"+%,#+
1#"1;#+"6+!"#$%#&'()&%*#&4+!*-0#+%,#+1&"B#0%+
*$+ -"%+ /#%+ #S#0<%#:7+ %,#+ #S)0%+ 6*-)-0*);+
=#-#6*%$+0)--"%+=#+1&"9*:#:4+!
!
\)$%;/7+$<$%)*-)=;#+."=*;*%/+0)-+);$"+1&"9*:#+
."-#%)&/+ $)9*-8$4+ D-:##:7+ 0"$%$+ "6+
%&)-$1"&%)%*"-+0)-+=#+&#:<0#:+(,#-+%,#+0)&+
*$+ -"%+ "(-#:+ 1&*9)%#;/4+ F00"&:*-8+ %"+
E<<&Z)).+ !"#$%#&'()&%*#&7+ )+ 0)&+ *$+ ;#6%+
<-<$#:+ 6"&+ )11&"S*.)%#;/+ H`+ ,"<&$+ )+ :)/4+
]"-#%)&/+ =#-#6*%$+ 0)-+ =#+ "=%)*-#:+ <1+ %"+
rg33+1#&+."-%,+=/+8#%%*-8+&*:+"6+%,#+0)&4+5,#+
$,)&#C0)&+$/$%#.$+*-+%,#+-#*8,="<&,"":+$%*;;+
8*9#$+%,#+1"$$*=*;*%/+6"&+1#"1;#+%"+<$#+)+0)&+*6+
-#0#$$)&/+ )-:+ %,#-+ &#:<0#+ 6*S#:+ 0"$%$+ "6+
"(-*-8+)+0)&4+!

; "!"! $2 /,32$%,/&/5) !

D-9#$%.#-%$+ *-+ #-#&8/+ #66*0*#-0/+ .#)$<&#$+
0)-+ 0&#)%#+ B"=+ "11"&%<-*%*#$+ )-:+ %,#&#=/+
8#-#&)%#+ *-0".#4+ A"&+ *-$%)-0#7+ 1#"1;#+ )&#+
,*&#:+%"+*-$<;)%#+,"<$#$+)-:+%"+*-$%);;+$";)&+
1)-#;$4+ 5,#+ &#$1"-:#-%+ %,)%+ *-9#$%#:+ *-+
$#0"-:C,)-:#:+$";)&+1)-#;$7+.#-%*"-#:+%,)%+
)+ $.);;C$0);#+ 0".1)-/+ ,)$+ $%)&%#:+ *-+ %,#+
-#*8,="<&,"":4+ 5,*$+ 0".1)-/+ *-$%);;$+
$#0"-:C,)-:#:+ $";)&+ 1)-#;$7+ )$+ "%,#&+
0".1)-*#$+ )&#+ -"%+ (*;;*-8+ %"+ :"+

%,*$4+ +F::*%*"-);;/7+ B"=+ "11"&%<-*%*#$+ (#&#+
);$"+ 0&#)%#:+ "-+ %,#+ _)8#-(#&'1;))%$4+
\)$%;/7+ $".#+ "-C8"*-8+ 1&"B#0%$+ $<0,+ )$+
!"#$%#&,"6+ )-:+ !"#$%#&(*B'+ _*#'+ );$"+
:#.)-:+ #.1;"/.#-%4+ P#S%+ %"+ %,#$#+ B"=$7+
=<$*-#$$#$+ $<0,+ )$+ 3``K-#&8*#+ )-:+
[<<&)<%"+ ,)9#+ #.#&8#:+ 6&".+ %,#+
-#*8,="<&,"":4+ 3``K-#&8*#+ *$+ )-+
"9#&)&0,*-8+):9*$"&/+0".1)-/+*-+F.#&$6""&%+
%,)%+ )$$*$%$+ )-:+ ):9*$#$+ 1#"1;#+ "-+ ,"(+ %"+
.)'#+,"<$#$+#-#&8/+#66*0*#-%4+!
!
; ":$%&C+'/&5%&-32$,/ @6%&%*+-1$!

; ":"# $%&%'()$1%,0'+-)$ [ $+&=%4%&=%&,) !

W-;*'#+ 8&#/+ #;#0%&*0*%/7+ 8&##-+ #;#0%&*0*%/+ *$+
8#-#&)%#:+ 6&".+ -"-C:#1;#%)=;#+ $"<&0#$4+
5,#&#6"&#7+%,#+%&)-$*%*"-+%"()&:$+$<$%)*-)=;#+
#-#&8/+$"<&0#$+*$+-"%+"-;/+)+()/+%"+.*%*8)%#+
XY H+ #.*$$*"-$+ =<%+ );$"+ 8*9#$+ #-#&8/+
$#0<&*%/4+_*-:+#-#&8/+)-:+$";)&+#-#&8/+)&#+
0;#)-7+ $)6#+ )-:+ -"-C:#1;#%)=;#+ %/1#$+ "6+
#-#&8/4+ D%+ *$+ -#0#$$)&/+ %,)%+ )+ %&)-$*%*"-+
%"()&:$+ 8&##-+ #-#&8/+ %)'#$+ 1;)0#+ *-+ %,#+
P#%,#&;)-:$+ :<#+ %"+ %,#+ 8)$+ :&*;;*-8+
#)&%,T<)'#$+ *-+ >&"-*-8#-4+ 5,#&#6"&#7+ %,#+
E<%0,+1"1<;)%*"-+()-%$+%"+$%"1+%,#+#S%&)0%*"-+
"6+%,#+E<%0,+-)%<&);+8)$4+[/+*-0&#)$*-8+%,#+
$,)&#+ *-+ &#-#()=;#+ #-#&8/+ $"<&0#$7+ %,#+
P#%,#&;)-:$+ 0)-+ =#0".#+ *-:#1#-: #-%+ "6+
-)%<&);+8)$4!!

; ":" ! $3 +'$\032+-) !

F*&+ T<);*%/+ *$+ *.1&"9#:+ =/+ &#:<0*-8+ %,#+
=<&-*-8+ "6+ 6"$$*;+ 6<#;$4+ F;;+ .*%*8)%*"-+
.#)$<&#$+ :*$0<$$#:+ 1&#9*"<$;/+ -"%+ "-;/+
&#:<0#+XYH+#.*$$*"-$+=<%+*-+8#-#&);+&#:<0#+
)*&+1";;<%*"-4+F+:#0&#)$#+*-+8)$+0"-$<.1%*"-7+
$(*%0,*-8+ %"+ 8&##-+ #;#0%&*0*%/7+ "1%+ 6"&+ )-+
#;#0%&*0+0)&7+);;+1)&%*0*1)%#+*-+.)'*-8+%,#+)*&+
0;#)-#&+(,*0,+ );$"+ ;#):$+%"+ ,#);%,+=#-#6*%$+
6"&+%,#+$"0*#%/4!
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D-+ $<.7+ %,#+ .*%*8)%*"-+ .#)$<&#$+ *-+
!"#$%#&'()&%*#&+ )*.+ )%+ $<$%)*-)=*;*%/+ )-:+
&#:<0*-8+#-#&8/+=*;;$4+5,#+&#1"&%+6"0<$#$+"-+
>?>+ .*%*8)%*"-+ )$+ )+ .)*-+=#-#6*%7+=<%+ %,#+
$<$%)*-)=;#+ )0%*"-$+ );$"+ =&*-8+ 1;#-%/+ "6+
$"0*);7+ 6*-)-0*);+ )-:+ #-9*&"-.#-%);+ 0"C
=#-#6*%$4+!"0*);+0",#$*"-+*-0&#)$#$+)$+(#;;+
)$+ %,#+ 0&#)%*"-+ "6+ )()&#-#$$4+ F::*%*"-);;/7+
6*-)-0*);+ =#-#6*%$+ )&#+ "=%)*-#:+ 6&".+ ;"(#&+
#-#&8/+=*;;$+:<#+%"+#-#&8/+#66*0*#-0/+V+$";)&+
1)-#;$7+)$+(#;;+)$+1#"1;#+8#%%*-8+&*:+"6+%,#*&+
0)&4+5,#+.*%*8)%*"-+.#)$<&#$+);$"+$%*.<;)%#+
%,#+ ;"0);+ #0"-"./+ $*-0#+ B"=$+ )&#+ 0&#)%#:4+
\)$%;/7+ %,#+ #-,)-0#.#-%+ "6+ &#-#()=;#+
#-#&8/+ $"<&0#$+ &#$<;%$+ *-+ #-#&8/+ $#0<&*%/+
)-:+ &#:<0#:+ 8)$+ :#1#-:#-0/4+ Y9#&);;7+ %,#+
:#0&#)$#:+ <$#+ "6+ 6"$$*;+ 6<#;+ $"<&0#$+
*.1&"9#$+)*&+T<);*%/4+!
!
! !
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5,#+ 1&"B#0%+ )*.#:+ )%+ *:#-%*6/*-8+ %,#+
0"-%&*=<%*"-$+ %,)%+ %,#+ 9";<-%)&/+ )$$"0*)%*"-+
E<<&Z)).+ !"#$%#&'()&%*#&+ ,)$+ .):#+ *-+
>?>+#.*$$*"-+&#:<0%*"-+)-:+%,#+&#;)%*-8+0"C
=#-#6*%$+ *-+ %,#+ 1)$%+ 23+ /#)&$4+ [)$#:+ "-+ )+
T<);*%)%*9#+)-:+T<)-%*%)%*9#+#9);<)%*"-+"6+%,#+
.*%*8)%*"-+ .#)$<&#$+ *-+ !"#$%#&'()&%*#&7+ *%+
0)-+ =#+ 0"-0;<:#:+ %,)%+ %,#+ *-$<;)%*"-+ "6+
,"<$#$7+ $(*%0,+ %"+ $<$%)*-)=;#+ #-#&8/+
$"<&0#$+ )-:+ $(*%0,+ %"+ $<$%)*-)=;#+ ."=*;*%/+
0"-%&*=<%#+ $<=$%)-%*);;/+ %"+ 0;*.)%#+ 0,)-8#+
.*%*8)%*"-4+F6%#&+23+/#)&$7+%,#+#66"&%$+"6+%,#+
)$$"0*)%*"-+ 0)-+ =#+ %&)-$;)%#:+ *-%"+ %,#+
.*%*8)%*"-+ "6+ )11&"S*.)%#;/+ 2I7333+ %"-$+ "6+
XY H+#.*$$*"-$4+ [#$*:#+ %,#+ 0"-%&*=<%*"-+ %"+
0;*.)%#+ 0,)-8#+ .*%*8)%*"-7+ %,#+ ;"0);+
*-*%*)%*9#$+ ,)9#+ );$"+ &#$<;%#:+ *-+ $"0*);7+
6*-)-0*);+ )-:+ #-9*&"-.#-%);+ 0"C=#-#6*%$4+
?"(#9#&7+ %,#+ "9#&&*:*-8+ &)%*"-);#+ 6"&+ %,#+
$<$%)*-)=*;*%/+)0%*"-$+*-+%,#+-#*8,="<&,"":+*$+
%,#+0"-0#&-+6"&+%,#+#-9*&"-.#-%4!
+!
5,#+&#$#)&0,+6"&+%,#+1&"B#0%+*$+0)&&*#:+"<%+=/+
9*$*%*-8+ %,#+ -#*8,="<&,"":7+ ,)9*-8+
*-%#&9*#($+ (*%,+ )0%*9#+ .#.=#&$+ "6+ %,#+
)$$"0*)%*"-7+ :*$%&*=<%*-8+ $<&9#/$+ )-:+
;*%#&)%<&#+ &#9*#(4+ D-+ !"#$%#&'()&%*#&7+ .)-/+
)0%*"-$+,)9#+=##-+%)'#-+%,)%+)&#+*-*%*)%#:+=/+
%,#+ )$$"0*)%*"-+ )-:+ =/+ *-:*9*:<);$+
%,#.$#;9#$4+ 5,#+ )$$"0*)%*"-+ $%&*9#$+ 6"&+
)66"&:)=;#+ *.1;#.#-%)%*"-+ "6+ .#)$<&#$+ =/+
*-9#$%*-8+ 0";;#0%*9#;/4+ X";;#0%*9#+ )0%*"-$+ *-+
%,#+-#*8,="<&,"":+)&#+6"0<$#:+"-+*.1&"9*-8+
%,#+#-#&8/+#66*0*#-0/+"6+,"<$#$7+%,#+<$#+"6+
$<$%)*-)=;#+#-#&8/+$"<&0#$+)-:+%,#+0,"*0#+
*-+.#)-$+"6+%&)-$1"&%4+5,#$#+.#)$<&#$+0)-+
=#+ :*&#0%;/+ %&)-$;)%#:+ *-%"+ XYH+ #.*$$*"-+
&#:<0%*"-$+=/+%,#+<$#+"6+#.*$$*"-+0"-9#&$*"-+
6)0%"&$4+ D-:*9*:<);+ )0%*"-$+ )&#+ -"%+
*-0"&1"&)%#:+ *-+ %,#+ )88&#8)%#+ >?>+
,).)6:.)+5! ;9. + $,"(+ %,#+ (*;;*-8-#$$+ "-+ %,#+
&#$*:#-%$+%"+0,)-8#+=#,)9*"<&4+Y9#&);;7+*%+*$+

0;#)&+ %,)%+ %,#+ &#$*:#-%$+ *-+ !"#$%#&'()&%*#&+
)&#+ ,*8,;/+ 0"-0#&-#:+ (*%,+ %,#+ #-9*&"-.#-%+
)-:+ *-9#$%+ %*.#+ )-:+ ."-#/+ %"+ %)'#+ 6<%<&#+
0;*.)%#+0,)-8#+*-%"+)00"<-%4!
+!
[#$*:#$+%,#+&#1"&%7+)+%"";+,)$+=##-+0&#)%#:+
6"&+ 1#"1;#+ *-+ !"#$%#&'()&%*#&+ %"+ 0);0<;)%#+
%,#*&+ XYH+ #.*$$*"-+ &#:<0%*"-$+ "-+ $#9#&);+
)$1#0%$4+ A"&+ *-$%)-0#7+ %,#+ 1&":<0%*"-+ "6+
#;#0%&*0*%/+ =/+ $";)&+ 1)-#;$+ 0)-+ =#+ *-$#&%#:+
)-:+%,#*&+$)9*-8$+"-+XYH+(*;;+=#+0);0<;)%#:4+
5,*$+ %"";+ .)/+ $#&9#+ )$+ )-+ *-0#-%*9#+ 6"&+
1#"1;#+ :"*-8+ ."&#+ )-:+ =#*-8+ ."%*9)%#:+ %"+
*-9#$%+ *-+ .*%*8)%*"-+ .#)$<&#$4+ [#$*:#$+
#.*$$*"-+&#:<0%*"-$+1#&+,"<$#,";:7+*$+*%+);$"+
1"$$*=;#+%"+0);0<;)%#+%,#+%"%);+XYH+&#:<0%*"-$+
6"&+ %,#+ (,";#+ -#*8,="<&,"":4+ A<&%,#&+
#S1)-$*"-+ "6+ %,#+ %"";+ (*;;+ );;"(+ 6"&+ )+ ."&#+
:#%)*;#:+ )$$#$$.#-%+ "6+ %,#+ XYH+ #.*$$*"-+
&#:<0%*"-$+*-+!"#$%#&'()&%*#&4++!
+!
5,#+XY H+&#:<0%*"-+6&".+%,#+ ."=*;*%/+$#0%"&+
-"(+ "-;/+ *-0;<:#$+ %,#+ &#:<0%*"-+ "6+ XYH+
&#;)%#:+%"+%,#+$,)&#C0)&+$/$%#.+(,*0,+0)-+=#+
)-+ <-:#&#$%*.)%*"-+ "6+ %,#+ #S)0%+ )."<-%+ "6+
XY H+.*%*8)%#:+*-+%,*$+$#0%"&4+D%+0)-+);$"+=#+
:*$0<$$#:+*6+%,#+8)$+:#0&#)$#+0)-+0"-%*-<#+
$*-0#+%,#+1)&%*0*1)%*"-+*$+:#0&#)$*-8+)-:+%,#+
-<.=#&+ "6+ ,"<$#$+ %"+ *.1&"9#+ #-#&8/+
#66*0*#-0/+ *$+ 6*-*%#4+ ]"&#"9#&7+ %,#+
&#$1"-:#-%$+ "6+ %,#+ T<#$%*"--)*&#$+ (#&#+
.)*-;/+ )0%*9#+ .#.=#&$+ )-:+ 0"-0#&-#:+
&#$*:#-%$4+5,*$+0"-6*&.$+%,)%+*%+*$+:*66*0<;%+%"+
*-9";9#+ %,#+ &#-%);+ $#8.#-%+ *-+ %,#+
-#*8,="<&,"":7+ )$+ *-:*0)%#:+ =/+ %,#+
&#$1"-:#-%$4+!
!
Y9#&);;7+%,#+T<)-%*%)%*9#+)$$#$$.#-%+$,"($+
%,)%+ %,#+ &#$*:#-%$+ "6+ !"#$%#&'()&%*#&+ $#%+ )+
8"":+#S).1;#+(*%,+&#$1#0%+%"+&#)0,*-8+%,#+
E<%0,+ 0;*.)%#+ 8");$4+ P).#;/7+ *6+);;+
-#*8,="<&,"":$+ *-+ %,#+ P#%,#&;)-:$+ ("<;:+
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)0%+)$+!"#$%#&'()&%*#&+:"#$7+*%+0)-+0"-%&*=<%#+
$<=$%)-%*);;/+ %"+ &#)0,*-8+ %,#+ E<%0,+ 0;*.)%#+
8");$4+ 5,#&#6"&#7+ %,#+ )$$#$$.#-%+ "-+ %,#+
.#)$<&#$+ %)'#-+ *-+ !"#$%#&'()&%*#&+ 0)-+ =#+
<$#:+ )$+ )+ 1&"."%*"-+ 6"&+ "%,#&+
-#*8,="<&,"":$+ *-+ %,#+ P#%,#&;)-:$4+
d";<-%)&/+ ;"0);+ *-*%*)%*9#$+ 0)-+ ;#):+ %"+
$<=$%)-%*);+ #.*$$*"-+ &#:<0%*"-$+ )-:+ %,#/+
$,"<;:+=#+(*:#;/+$<11"&%#:+=/+%,#+-)%*"-);+
8"9#&-.#-%4+++
+ +
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L#0"..#-:)%*"-$+%,)%+,)9#+0".#+<1+:<&*-8+
%,#+ 1&"B#0%+ )&#+ :*$0<$$#:+ *-+ %,#+ 6";;"(*-8+
0,)1%#&4+ K*%,#&+ 6&".+ %,#+ T<#$%*"--)*&#$+ "&+
0"-9#&$)%*"-$+ (*%,+ *-9";9#:U0"-0#&-#:+
1#"1;#7+%,#+."$%+6#)$*=;#+&#0"..#-:)%*"-$+
)&#+$,"(-4+5,#/+)&#+:*9*:#:+*-%"+%("+1)&%$7+
-).#;/+ "-#+ 1)&%+ $1#0*6*0);;/+ 6"&+ %,#+
-#*8,="<&,"":+ "-+ ,"(+ %"+ 6<&%,#&+ .*%*8)%#+
0;*.)%#+ 0,)-8#+ )-:+ $#0"-:;/7+ *-+ (,)%+ ()/+
&#$#)&0,+ 0)-+ 6<&%,#&+ =#+ :#9#;"1#:+ "-+ %,*$+
%"1*04+ !*-0#+ %,#+ *-9";9#.#-%+ "6+ %,#+ &#-%);+
$#8.#-%+ "6+ !"#$%#&'()&%*#&+ *$+ .#-%*"-#:+
$#9#&);+ %*.#$+ )$+ )-+ *$$<#7+ $#9#&);+
&#0"..#-:)%*"-$+ )&#+ %)&8#%#:+ )%+ %,*$+
)$1#0%4++
+
?"#$' %,/55%&=3-+/&1 $-/ $
*0 ' -.%'$5+-+(3-% $3&= R/'$3=34-$
-/$,2+53-%$,.3&(% !

+&C/2C+&($./01+&($,/' 4/'3-+/&1 $

F$+%,#+&#-%);+$#8.#-%+*$+"(-#:+=/+,"<$*-8+
0"&1"&)%*"-$7+%,#+)$$"0*)%*"-+%&*#$+%"+#-8)8#+
%,"$#+*-$%*%<%*"-$4+F+0""1#&)%*"-+=#%(##-+%,#+
," <$*-8+ 0"&1"&)%*"-$+ )-:+ %,#+ )$$"0*)%*"-7+
0)-+;#):+%"+*.1&"9*-8+%,#+";:+,"<$#$+*-+%,#+
&#-%);+ $#8.#-%4+ D-$%);;*-8+ $";)&+ 1)-#;$+ )-:+
*-$<;)%*-8+ %,#+ ,"<$#$+ 0)-+ =#+ :"-#+ 6"&+ )+
(,";#+ $%&##%+ "&+ $#9#&);+ $%&##%$+
$*.<;%)-#"<$;/4+5,#$#+)0%*"-$+&#$<;%+*-+;"(#&+
#-#&8/+ =*;;$+ 6"&+ %,#$#+ ,"<$#$4+ ?"(#9#&7+ *%+
$,"<;:+=#+%)'#-+*-%"+)00"<-%+%,)%+%,#+&#-%+"6+
%,"$#+ ,"<$#$+ $,"<;:+ -"%+ *-0&#)$#+ J.<0,N4+
K$1#0*);;/+$*-0#+$"0*);+&#-%);+,"<$#$+0)--"%+
#S0##:+ )+ 0#&%)*-+ )."<-%+ %,)%+ *$+ $#%+ =/+
8"9#&-.#-%+ &#8<;)%*"-$4+ 5,#&#6"&#7+ %,#+
&#:<0%*"-+"-+%,#+#-#&8/+=*;;+0)-+=#+<$#:+%"+
"66$#%+ %,#+ *-9#$%.#-%+ 0"$%$4+ D-+ %,*$+ ()/7+
%#-)-%$+(*;;+-"%+=#+("&$#+"667+)$+(#;;+)$+%,#+

,"<$*-8+0"&1"&)%*"-$4+5,#+*-9#$%.#-%+0"$%$+
(*;;+ =#+ 1)*:+ =)0'+ *-+ %,#+ ;"-8C%#&.+ )-:+ *%+ *$+
=#-#6*0*);+6"&+%,#+#-9*&"-.#-%4+

1 061+=+1+&($101-3+&362%$3,-+C+-+%1$

10,.$31$'%&/C3-+/&$/ *$63=2) @
+&1023-%=$60+2=+&(1 $

F.#&$6""&%+)*.$+6"&+=#*-8+#-#&8/+-#<%&);+0*%/+
=/+H3`3+J>#.##-%#+F.#&$6""&%7+H32Q)N+)-:+
#-#&8/+ -#<%&);+ .#)$<&#$+ )&#+ ,*8,C0"$%;/4+
5,#&#6"&#7+ %,#+ .<-*0*1);*%/+ )-:U"&+
8"9#&-.#-%+-##:$+%"+1&"9*:#+6*-)-0*);+,#;1+
%"+%,#+1#"1;#+%,)%+0)--"%+)66"&:+%,#$#+0"$%$4+

( +C+&($4%/42%$3&$+&,%&-+C%$/'$'%73'=$

-/$'% @('%%&$-.%$&%+(.6/0'.//= $$

A"&+ #S).1;#7+ %,#+ #S0,)-8#+ "6+ )+ %*;#+ 6"&+ )+
1;)-%+ *-+ "&:#&+ %"+ .)'#+ %,#+ -#*8,="<&,"":+
6/--5-/ 4+ F$+ %,#+ -#*8,="<&,"":+ 0"1#$+ (*%,+
:&)*-)8#+1&"=;#.$+)6%#&+)-+#S%&#.#+&)*-6);;7+
*%+*$+-#0#$$)&/+%,)%+0"-0&#%#+*$+&#1;)0#:+=/+
8&##-4+++

+&,'%31+&($-.%$'/2%$/ *$+&*/'53-+/& $

D%+ *$+ *.1"&%)-%+ %"+ .)'#+ %,#+ 1#"1;#+ ."&#+
)()&#+ "6+ %,#+ )0%*"-$+ %,)%+ )&#+ "-8"*-84+ [/+
):9#&%*$#.#-%+ 0).1)*8-$7+ <$*-8+ $"0*);+
.#:*)7+ "&+8"*-8+6&".+,"<$#+%"+,"<$#4+D-+%,*$+
()/7+ 1#"1;#+ .)/+ =#0".#+ ."&#+ )0%*9#+ "&+
()-%*-8+ %"+ %,*-'+ )="<%+ %,#+ -#*8,="<&,"":+
%"8#%,#&4+D-6"&.)%*"-+:*$%&*=<%*"-+0)-+);$"+8"+
,)-:+ *-+ ,)-:+ (*%,+ :*&#0%;/+ 8*9*-8+ %,#+
&#$*:#-%$+ $".#%,*-8+ %"+ %,*-'+ )="<%4+ 5,#&#+
$,"<;:+ =#+ %,#+ 1"$$*=*;*%/+ 6"&+ ,"<$#,";:$+ %"+
.##%+ p#-#&8/C): 9*$"&q+ %,)%+ )&#+ )$+ .<0,+
-#<%&);+ )-:+ "=B#0%*9#+ )$+ 1"$$*=;#4+ 5,#&#+
$,"<;:+ -"%+ =#+ &#1&#$#-%*-8+ #-#&8/+
0".1)-*#$+ =<%+ 8*9#+ /"<+ ):#T<)%#+

LKXY]]KPEF5DYP! !



!

71!

*-6"&.)%*"-+):)1%#:+%"+/"<&+$*%<)%*"-+"-+,"(+
%"+*.1&"9#+ /"<&+,"<$#+%"+$)9#+#-#&8/+ )-:+
1&":<0#+ /"<&+ "(-+ #;#0%&*0*%/4+ 5,#/+ $,"<;:+
,)9#+)+8#-#&);+'-"(;#:8#+"6+);;+1"$$*=*;*%*#$+
6"&+,"<$#,";:$7+-"%+"-;/+$1#0*);*$#:+"-+"-#+
%/1#+"6+#-#&8/7+)-:+*-6"&.+="%,+"-+1"$*%*9#+
)-:+-#8)%*9#+)$1#0%$+"6+%,#+%#0,-";"8/4+

, +',023'$%,/ &/5) $

5,#+ 1#"1;#+ $,"<;:+ =#+ *-6"&.#:+ )="<%+ %,#+
1"$$*=*;*%/+"6+*-$%);;*-8+$#0"-:C,)-:#:+$";)&+
1)-#;$+*-$%#):+ "6+-#(+"-#$4+ !".#+ ,"<$#$+
%,)%+,)9#+<-:#&8"-#+)+&#-"9)%*"-+"66#&+%,#*&+
$";)&+1)-#;$+"-+$#0"-:C,)-:#:+.)&'#%$4+D-+
%,*$+()/7+%,#+*-9#$%.#-%+0"$%$+(*;;+=#+.<0,+
;"(#&7+)-:+%,#+1)/=)0'+%*.#+(*;;+=#+$,"&%#&4+
]"&#"9#&7+%,#+ #-:C"6C;*6#+ "6+ $";)&+ 1)-#;$7+
%,#*&+ :<.1*-8+ "&+&#0/0;*-87+*$+8#-#&);;/+ -"%+
'-"(-+6"&+%,#+8#-#&);+1<=;*04+5,#&#6"&#7+(#+
):9*$#+ %"+ *-9#$%*8)%#+ %,*$+ 1"*-%+ )-:+ $1&#):+
%,*$+*-6"&.)%*"-4+

+&,20=%$/-.%'$4062+,$60+2=+&(1$-/$

+&1-322$1/23'$43&%21 $

!"+ 6)&7+ %,#+ &""6$+ "6+ %("+ $0,"";$+ "6+ %,#+
-#*8,="<&,"":+ ,)9#+ =##-+ <$#:+ %"+ *-$%);;+
$";)&+ 1)-#;$4+ 5,#+ 1#"1;#+ 0"<;:+ .)'#+
0";;#0%*9#+ *-9#$%.#-%$4+ 5,*$+ *:#)+ 0"<;:+ =#+
#S%#-:#:+ %"+ "%,#&+ 1<=;*0+ =<*;:*-8$+ *-+
!"#$%#&'()&%*#&+(*%,+;)&8#+&""6$4+5,#+"(-#&$+
"6+ %,#+ 1<=;*0+ =<*;:*-8$+ -##:+ %"+ =#+ *-9*%#:+
J.<;%*1;#+ %*.#$N+ %"+ 8#%+ *-6"&.#:+ )="<%+ %,#+
1;)-$+)-:+-##:+%"+=#+"66#&#:+)+0"C=#-#6*%+%"+
0&#)%#+)-+*-0#-%*9#+6"&+%,#+"(-#&$+%"+*-$%);;+
$";)&+ 1)-#;$4+ F-+ *-0#-%*9#+ 0)-+ =#+ 6"&+
*-$%)-0#+ *-0"&1"&)%*-8+ %,#+ $<$%)*-)=*;*%/+
)$1#0%+)$+)+.)&'#%*-8+%"";4++

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" !_#==7+A4+JH322N4+5*:/+!%@+!,*-*-8+)+;*8,%+"-+
0"..<-*%/+#-#&8/+#66*0*#-0/4++@#*A5($3&(" 4+
L#%&*#9#:+6&".+

B%%4$43'-+,+43-+/&$'3 -%$3-$-.%$135%$

2%C%2$

D-+ %,#+ =#8*--*-8+ "6+ E<<&Z)).+
!"#$%#&'()&%*#&7+ .)-/+ &#$*:#-%$+ *-+ %,#+
-#*8,="<&,"":+ (#&#+ *-9";9#:4+ F6%#&+ 23+
/#)&$7+ *%+ $##.$+ %,)%+ *%+ %)'#$+ ."&#+ #66"&%+ %"+
*-9";9#+ 1#"1;#4+ D%+ *$+ &#0"..#-:#:+ %,)%+
=&"):#&+ 1)&%*0*1)%*"-+ *-+ !"#$%#&'()&%*#&+ *$+
&#)0,#:+ =/+ .)'*-8+ 1#"1;#+ )()&#+ "6+ %,#*&+
#-#&8/+ <$#4+ D-$%#):+ "6+ )+ ,#)%.)1+ %,)%+
0)1%<&#$+,#)%+;"$$7+)-+#S).1;#+0)-+=#+6"<-:+
*-+ 5*:/+ !%&##%+ J[&*8,%"-7+ W^N2 4+ K-#&8/+
."-*%"&$+)&#+8*9#-+%"+%,#+&#$*:#-%$+)-:+%,#*&+
#-#&8/+ <$#+ *$+ 1)*-%#:+ "-+ %,#+ $%&##%7+ (,*0,+
&#$<;%#:+*-+1#"1;#+.)'*-8+$.);;+=#,)9*"<&);+
0,)-8#$+%"+:#0&#)$#+%,#*&+#-#&8/+<$#4+!<0,+
)+1&"B#0%+*$+*-+;*-#+(*%,+%,#+1&*-0*1;#$+"6+%,#+
)$$"0*)%*"-7+ (,#&#+ $<$%)*-)=*;*%/+ )0%*"-$+
0&#)%#+$"0*);+0",#$*"-4+5,#+1)*-%*-8$+"-+%,#+
$%&##%$+.)'#+1#"1;#+)()&#+%,)%+1)$$+=/+)-:+
.*8,%+ #-,)-0#+ 1)&%*0*1)%*"-+ )0&"$$+ %,#+
-#*8,="<&,"":+ )$+ (#;;4+ F+ &#$1"-:#-%+ ,)$+
);$"+ *-:*0)%#:+ %"+ )11&#0*)%#+ ."&#+ )0%*"-$+
$<0,+ )$+ %,#+ $.*;#/+ "-+ %,#+:)66":*; $+ "-+ %,#+
=)0'$*:#+"6+%,#+$%)%*"-4+$
!
?"!$'%,/55%&=3-+/&1$*/'$
'%1%3',.$=%C%2/45%&- !

+&C%1-+(3-%$6%.3C+/0'32$,.3&(%1$+&$

5/6+2+-) $

]"=*;*%/+*$+)-+*.1"&%)-%+$#0%*"-+*-+%,#+E<%0,+
0;*.)%#+ 8");$7+ )-:+ *%+ $##.$+ 6&".+ %,#+
T<#$%*"--)*&#$+ %,)%+ %,#+ 1#"1;#+ *-+
!"#$%#&'()&%*#&+ .)'#+ &#8<;)&+ <$#+ "6+
);%#&-)%*9#+ .#)-$+ "6+ %&)-$1"&%4+ ?"(#9#&7+ *%+
$,"<;:+ =#+ *-9#$%*8)%#:+ *-+ :#%)*;+ ,"(+ .)-/+
'*;".#%&#$+ )&#+ &#1;)0#:+ =/+ )-+ );%#&-)%*9#+
.#)-+*-+"&:#&+%"+0);0<;)%#+)=$";<%#+#.*$$*"-+

,%%1$@UU(((4%,#8<)&:*)-40".U#-9*&"-.#-%U=;"8UH322
U)1&U2HU#-#&8/C<$#C,"<$#,";:$ C."-*%"&C#;#0%&*0*%/4+
F00#$$#:+"-+3gC3j CH32Q4+!
!



!!
!

!
83!

&#:<0%*"-$+ 6&".+ ."=*;*%/4+ F::*%*"-);;/7+ %,#+
<$#+ "6+ %,#+ )*&1;)-#+ $,"<;:+ =#+ %)'#-+ *-%"+
)00"<-%+6"&+%,#+6*-);+0);0<;)%*"-4+

+&C%1-+(3-%$-.%$-+5% 143&$/*$1/23'$

43&%21 $

K.*$$*"-+&#:<0%*"-+ :<#+%"+%,#+&#1;)0#.#-%+
"6+8&#/+=/+8&##-+#;#0%&*0*%/+0)-+=#+0);0<;)%#:+
."&#+$1#0*6*0);;/+*6+*%+*$+'-"(-+6"&+,"(+;"-8+
%,#+ *-$%);;)%*"-$+ "6+ $";)&+ 1)-#;$+ ,)9#+ =##-+
)0%*9#4++

+&C%1-+(3-%$ -.%$ (%&%'32$ -'%&=$ +&$ (31$

,/&1054-+ /& $

5,#+8#-#&);+%&#-:+$,"($+)+:#0&#)$#+*-+8)$+
0"-$<.1%*"-+ "9#&+ %*.#7+ (,*0,+ *$+ -"(+
)$$<.#:+ %"+ =#+ J1)&%;/N+ #S1;)*-#:+ =/+
*.1&"9*-8+#-#&8/+#66*0*#-0/4+?"(#9#&7+"%,#&+
6)0%"&$+$<0,+)$+0,*;:&#-+."9*-8+"<%+0)-+=#+
&#;#9)-%+ 6"&+ %,*$+ :#0&#)$#4+ D%+ $,"<;:+ =#+
6<&%,#&+ *-9#$%*8)%#:+ 6"&+ (,)%+ &)%*"+ %,*$+
:#0&#)$#+0)-+=#+#S1;)*-#:+=/+*.1&"9*-8+%,#+
#-#&8/+#66*0*#-0/+"6+,"<$#$4+

+&C%1-+(3-%$ -.%$ (%&%'32$ -'%&=$ +&$

%2%,-'+,+-)$,/&1054- +/& $$

5,#+ 8#-#&);+ %&#-:+ $,"($+ )+ :#0&#)$#+ *-+
#;#0%&*0*%/+0"-$<.1%*"-+"9#&+%*.#7+6"&+(,*0,+
#S1;)-)%*"-$+ )&#+ -"%+ 0;#)&+ )-:+ 0)--"%+ =#+
#S1;)*-#:+=/+%,#+1&":<0%*"-+"6+#;#0%&*0*%/+=/+
$";)&+1)-#;$4++

+&C%1-+(3-%$ -.%$ %**%, -$ /*$ '% @('%%&+&($

/&$ ,/ ! $$

L#C8&##-*-8+#-,)-0#$+%,#+XYH+$*-'+)-:+0)-+
;#):+ %"+ XYH+ #.*$$*"-+ &#:<0%*"-4+ !*-0#+ %,#+
-#*8,="<&,"":+ *-9#$%$+ *-+ &#C8&##-*-87+ %,*$+
)$1#0%+$,"<;:+=#+)$$#$$#:+*-+."&#+:#%)*;+%"+
*-0;<:#+*%+*-+%,#+>?>+#.*$$*"-+&#:<0%*"-+"6+
%,#+-#*8,="<&,"":4++

%]-%&=$-.%$01%$/*$-.% $(.( $,32,023-/'$

-/$/-.%'$&%+(.6/0'./ /=1 $$

A*&$%7+ %,#+ %"";+ 0)-+ =#+ <$#:+ %"+ )$$#$$+ %,#+
0"-%&*=<%*"-+%"+0;*.)%#+0,)-8#+ .*%*8)%*"-+ *-+
%,#+"%,#&+-#*8,="<&,"":$+"6+F.#&$6""&%4+A"&+
%,)%+1<&1"$#7+%,#+%"";+(*;;+=#+1&"9*:#:+%"+%,#+
.<-*0*1);*%/4+ 5,#-7+ *%+ 0"<;:+ =#+ 6<&%,#&+
:*$$#.*-)%#:+ %"+ )11;/+ %,#+ .#%,":";"8/+ 6"&+
"%,#&+0*%*#$7+"&+#9#-+"%,#&+0"<-%&*#$4+5"+:"+
$"7+%,#+*-1<%+:)%)+)9)*;)=;#+*-+%,#+%"";+0)-+=#+
):B<$%#:7+(*%,+$1#0*6*0+*-6"&.)%*"-+&#;)%*-8+%"+
%,#+ 1;)0#+ *-9#$%*8)%#:7+ )-:+ 0"-9#&$*"-+
6)0%"&$+<1C%"C:)%#4+

, '%3-+/&$/*$3&$344 $

5,#+%"";+0)-+=#+0"-9#&%#:+*-%"+)-+)11+%,)%+*$+
#)$*;/+ )00#$$*=;#+ "-+ %,#+ 1,"-#4+ 5,#+
*-0&#)$#:+ )00#$$*=*;*%/+ (*;;+ );;"(+ ."&#+
1#"1;#+=#*-8+)=;#+%"+0);0<;)%#+%,#*&+#.*$$*"-+
&#:<0%*"-$+ )-:+ &)*$#+ )()&#-#$$+ )."-8+ )+
=&"):#&+)<:*#-0#4++
!

! !



!

8"!

F=&),).$7+?47+>""$#-7+?47+:#+l"-87+A47+!*0'.)--7+
l47+V+O&*-$7+E4+JH323N4+C5)'(&"(,-#*C1#)'#$=<($'&#$4+
_)8#-*-8#-+WL4 +
+
[<<&)<%"4+J-4:4N4+L#%&*#9#:+6&".+
,%%1$@UU(((4=<<&)<%"4-;U).#&$6""&%U4++
F00#$$#:+"-+2j C3I CH32Q4++
+
X[!4+JH32M)N4+F)-:##;+,#&-*#<(=)&#+#-#&8*#+-))&+
j7j+1&"0#-%4+L#%&*#9#:+6&".+,%%1$@UU(((40=$4-;U-;C
-;U-*#<($UH32MUHHU))-:##;C,#&-*#<(=)&# C#-#&8*#C
-))& CjCjC1&"0#-%4++
F00#$$#:+"-+2gC3I CH32Q4++
+
X[!4+JH32M=N4+?<*$,"<:#-$R+$).#-$%#;;*-87+8&""%%#7+
&#8*"7+2+B)-<)&*4+L#%&*#9#:+6&".+
,%%1$@UU$%)%;*-#40=$4-;U$%)%(#=U1<=;*0)%*"-Us9(t%V:.t
$;-;V1)tG2gMj-#:V:2t3 CH7HC̀HjV:Ht3V:`t37I C
2jV:gtJ; C2NC;V,:t3Q3g3 HC
3Q23V,:&t%78`V$%=t8278H4++
F00#$$#:+"-+H`C3I CH32Q4+
+
X[!4+JH32QN4+[#9";'*-8$%#;;#&4+L#%&*#9#:+6&".+
,%%1$@UU(((40=$4-;U-;C-;U9*$<);*$)%*#$U=#9";'*-8$%#;;#&4+
F00#$$#:+"-+HgC3I CH32Q4++
+
X4K4+E#;6%4+JH32IN4+K.*$$*#'#-%);;#-+#;#'%&*0*%#*%C
^#-%);;#-+9""&+8&*BZ#+#-+c-*#%C8#""&.#&'%#+$%&"".f+
*-0;<$*#6+<1$%&#).C#.*$$*#$4+
+
E#+d&*#$7+X4+F47+V+!%<#=*-87+!4+JH32IN4+
E<<&Z)).,#*:$9*$*#+H32I+C+H3I3+_)8#-(#&'1 ;))%$+
F.#&$6""&%4+L#%&*#9#:+6&".+
,%%1@UU$).#-(#&'1;))%$40".U(1C
0"-%#-%U<1;"):$U__OCE<<&Z)).,#*:$9*$*# CH32IC
H41:64++
F00#$$#:+"-+H3C3I CH32Q4+++
+
E<<&Z)).+!"#$%#&'()&%*#&+J-4:4N4+L#%&*#9#:+6&".+
,%%1@UU(((4:<<&Z)).$"#$%#&'()&%*#&4-;U4++
F00#$$#:+"-+3GC3jCH32Q4++
+
K-#&8*#.*S+F.#&$6""&%+6)0%$,##%7+H32Q4+JH32QN4+
L#%&*#9#:+6&".+
,%%1$@UU(((4).#&$6""&%4-;U(#=U6*;#s<<*:tjHQ:M3jIC
#Ij# Cg)=HCQ)g6C=0H#=)`g6636V"(-#&t)gj):03= C
`6:6Cgj:# C)6=)C022#`gjjM302V0"-%#-%*:tMGQ24+
F00#$$#:+"-+H3C3I CH32Q4++
+
+

+
K9*-7+E47+V+W0)&7+F4+JH32QN4+K-#&8/+*.1)0%+)-:+#0"C
#66*0*#-0/+"6+%,#+#-9#;"1#+*-$<;)%*"-+*-+&#$*:#-%*);+
=<*;:*-8$+*-+%<&'#/4+?::-&#3*+@#$;(-*!"%&"##$&"%E+
+
DOXX+JH32gN4+!<..)&/+6"&+O";*0/.)'#&$4+X;*.)%#+
X,)-8#+H32 g@+!/-%,#$*$+L#1"&%4+5,#+X"&#+_&*%*-8+
5#).7+L4+^4+O)0,)<&*+)-:+\4+]#/#&4+>#-#9)7+
D-%#&8"9#&-.#-%);+O)-#;+"-+X;*.)%#+X,)-8#@+2C̀H4+
+
>#.##-%#+F.#&$6""&%4+JH32Q)N4+F.#&$6""&%+XYH+
-#<%&));4+L#%&*#9#:+6&".+
,%%1$@UU(((4).#&$6""&%4-;U(#=U6*;#s<<*:tjI:6M203C
GH3=Cg:G3CMjQj CMM03Q:M``0g0V"(-#&t)gj):03= C
`6:6Cgj:# C)6=)C022#`gjjM302V0"-%#-%*:tMIG34+
F00#$$#:+"-+H3C3I CH32Q4++
+
>#.##-%#+F.#&$6""&%4+JH32Q=N4+>#.##-%#+
F.#&$6""&%+*-+X*B6#&$4+L#%&*#9#:+6&".+
,%%1$@UU).#&$6""&%*-0*B6#&$4-;UUB*9#U&#1"&%s"1#-*-1<%$t
%&<#V*:t(*B'=#,##&)%;)$4++
F00#$$#:+"-+HgC3I CH32Q4++
+
>"":_#+O"&%);4+J-4:4N4+Y9#&9*#(+Y9#&+n#)&$4+
L#%&*#9#:+6&".+,%%1@UU(((48"":(#C
1"(#&40".UO"(#&!%)%*"-O;)%6"&.UO"(#&!%)%*"-L#1"
&%UD-:#SsDEtG0QIGGI)C:IQ3 CgQj2C=#62C
2g:IQ0g3G=QgV%/1#tPF4++
F00#$$#:+"-+H`C3I CH32Q4++
+
><"7+]47+!"-87+_47+V+[<,)*-7+l4+JH32IN4+[*"#-#&8/+
)-:+=*"6<#;$@+?*$%"&/7+$%)%<$7+)-:+1#&$1#0%*9#4+
L#-#()=;#+)-:+!<$%)*-)=;#+K-#&8/+L#9*#($7+gH7+
G2HCGHI4+
+
><&(*%%7+!47+]);''*7+^47+V+]*%&)7+]4+JH32GN4+>;"=);+
*$$<#7+:#9#;"1#:+0"<-%&/+=*)$@+%,#+O)&*$+0;*.)%#+
0"-6#&#-0#+)$+0"9#&#:+=/+:)*;/+1&*-%+-#($+
"&8)-*Z)%*"-$+*-+2`+-)%*"-$4+9-&;('&7*9@("%#7+.HDJ`C
gN7+HM2CHQj4+
+
^#*Z#&7+X4+E47+V+F;$#.)7+K4+JH33GN4+h"--#C#-#&8*#+
9""&+0"-$<.#-%#-4+
+
\)1"&%#7+>47+]#<-*#&7+A47+V+_";6;#&+X);9"7+L4+JH32MN4+
!,)&#:+."=*;*%/+$/$%#.$@+F-+<1:)%#:+$<&9#/4+?""(-)*
12*K:#$('&1")*R#)#($7@S+>T. J2N7+23IC2Hj4++
+
+
+

LKAKLKPXK! !



!!
!

!
8$!

]*;*#<+X#-%&));+J-4:4N4+L#%&*#9#:+6&".+
,%%1$@UU(((4.*;*#<0#-%&));4-;U#-#&8*#C=#$1)&#-U4+
F00#$$#:+"-+H2C3I CH32Q4++
+
]/_,##;$4+JH32QN4+?<<&+9""&:#;*8+##-+)<%"+*-+
F.#&$6""&%4+L#%&*#9#:+6&".+,%%1$@UU./(,##;$4-;U)<%"C
,<&#-U).#&$6""&%4++
F00#$$#:+"-+2j C3I CH32Q4++
+
P*B;)-:7+?47+d)-+]##&'#&'7+l47+V+?"#-7+F4+JH32IN4+
K66#0%#-+9)-+)<%":#;#-+"1+."=*;*%#*%+#-+XYHC<*%$%""%4+
UV0*U-(",5$#(5*411$*3#*0##21;%#4&"%S*Q#"*B((%4+
+
P*'";)*:*$7+n47+O*;)9)0,*7+O47+V+X,;#%$*$7+F4+JH33QN4+
K0"-".*0+#9);<)%*"-+"6+#-#&8/+$)9*-8+.#)$<&#$+*-+)+
0".."-+%/1#+"6+8&##'+=<*;:*-84+?::-&#3*!"#$%6S+
FWJ2HN7+HII3CHIIQ4++
+
O[\4+JH32QN4+K-#&8*#+#-+#-#&8*#9""&Z*#-*-84+
L#%&*#9#:+6&".+
,%%1$@UU(((41=;4-;U"-:#&(#&1#-U#-#&8*#C#- C
#-#&8*#9""&Z*#-*-84++
F00#$$#:+"-+2gC3I CH32Q4++
+
O[\4JH32IN+F:)1%+%"+0;*.)%#+0,)-8#C+$##+
9<;-#&)=*;*%*#$7+$#*Z#+"11"&%<-*%*#$4+
L#%&*#9#:+6&".+
,%%1$@UU(((41=;4-;U$*%#$U:#6)<;%U6*;#$U0.$U1<=;*0)%*#$U
F)-1)$$#-u))-u';*.))%9#&)-:#&*-8u_K[uH41:6 4+
F00#$$#:+"-+2gC3I CH32Q4+
+
L*B'$"9#&,#*:4+JH32QN4+E<<&Z)).+"1#-=))&+9#&9"#&4+
L#%&*#9#:+6&".+
,%%1$@UU(((4&*B'$"9#&,#*:4-;U"-:#&(#&1#-U"1#-=))&C
9#&9"#&U:<<&Z)).C"1#-=))& C9#&9"#&++
F00#$$#:+"-+H3C3I CH32Q4++
+
!KL+JH32MN4+K"'<#$:*4("*@#'*X-&;(('(==11$3E +
L#%&*#9#:+6&".+
,%%1$@UU(((4';*.))%)''""&:4-;U=*-)&*#$U';*.))%)''""&
:U:"0<.#-%#-U1<=;*0)%*#$UH32MU2HUH2U"-%(#&1C
';*.))%)''""&:UY-%(#&1a9)-a,#%a^;*.))%)''""&:u
0".1;##%u(#=41:64++
F00#$$#:+"-+H2C3I CH32Q4++

+
!*."-)7+O47+!1*&<7+O47+V+D"-7+D4+JH32GN4+D-0&#)$*-8+%,#+
#-#&8/+#66*0*#-0/+"6+=<*;:*-8$+=/+%,#&.);+*-$<;)%*"-4+
!"#$%6*U$17#3&(S+.>F 7+`QC̀̀QQ4++
+
!"#$%#&,"64+JH32`N4+!"#$%#&,"6+]*$$*#+#-+9*$*#+.))&%+
H32`4+L#%&*#9#:+6&".+
,%%1$@UU(((4$"#$%#&,"64-;U6*;#$U!"#$%#&,"6C]*$$*#C#- C
9*$*#C.))&%CH32`41:64++
F00#$$#:+"-+H3C3I CH32Q4++
+
!"#$%#&,"64+J-4:4N+`EC%#'#-*-8#-+9)-+,#%+"-%(#&1+
9)-+!"#$%#&,"64+L#%&*#9#:+
6&".++,%%1$@UU(((4$"#$%#&,"64-;U*-:#S41,1s"1%*"-t0"
.u0"-%#-%V9*#(t)&%*0;#V*:tGH4++
F00#$$#:+"-+H3C3I CH32Q4++
+
!"#$%#&(*B'(*#'+ J-4:4N4+ L#%&*#9#:+ 6&".+
,%%1$@UU$"#$%#&(*B'(*#'4-;U4+
F00#$$#:+"-+HGC3I CH32Q4+
+
!%#:*-4+ J-4:4N4+ L#%&*#9#:+ 6&".+ (((4$%#:*-4-#%4+
F00#$$#:+"-+3GC3j CH32Q4+
++
!<--/+O"&%);+JH32QN4+L#%&*#9#:+6&".+
,%%1@UU(((4$<--/1"&%);40".U5#.1;)%#$UO<=;*0O)8#Y
9#&9*#(4)$1Ss1)8#t2Qg2HGjjC20H)Cg:3I CMg=IC
3:323:0MgIGHV1;)-%tj=jQQQGI CH=#0CgM0ICQ3#IC
###:#)Hj60j:V$1;)-8t-; CP\ 4++
F00#$$#:+"-+H`C3I CH32Q4++
+
d)-+[##;#-7+O47+!0,*B9#-7+l47+:#+L":)+?<$.)-7+F4+
]47+d)-+: #&+F)7+]47+V+Y%%#7+O4+JH322N4+K#-+
;*%#&)%<<&$%<:*#+-))&+:#+."8#;*B'#+&*$*0"v$+9)-+
()&.%# C#-+'"<:#"1$;)8+9""&+:#+8&"-:()%#&'();*%#*%4+
+
d)-+:#+>&))67+F4+JH33gN4+_)&.%#1".1+9""&+0".6"&%7+
#-#&8*#=#$1)&*-8+);$+="-<$4+
+
h"-i!0,""; +J-4:4N4+h"-iE#+^<=<$4+L#%&*#9#:+6&".+
,%%1$@UUZ"-$0,"";4-;U'<=<$U4++
F00#$$#:+"-+2gC3I CH32Q4++
+ +



!

87!

FOOKPEDw+24+\D!5+YA+mWK!5DYP!+AYL+
DP5KLdDK_!+FPE+!WLdK n! +

6EM^HJIVNS$
5,#+1&"B#0%+,)$+=##-+0)&&*#:+"<%+=/+*-%#&9*#(*-8+1#"1;#+6&".+!"#$%#&'()&%*#&+)-:+=/+
$#-:*-8+"<%+$<&9#/$+%"+&#)0,+)+=&"):#&+1)&%*0*1)%*"-+*-+%,#+-#*8,="<&,"":4+D-+"&:#&+%"+8#%+
)-+"9#&9*#(+"6+%,#+.#)$<&#$+%,)%+1#"1;#+,)9#+*.1;#.#-%#:+)-:+%"+8#%+)+1*0%<&#+"6+%,#+
-#*8,="<&,"":+*%$#;67+$#9#&);+T<#$%*"-$+,)9#+=##-+)$'#:4+A*&$%7+)+;*$%+*$+1&"9*:#:+"6+%,#+
*-%#&9*#(+$<=B#0%$+%,)%+,)9#+=##-+:*$0<$$#:+(*%,+)0%*9#+.#.=#&$+"6+%,#+)$$"0*)%*"-7+)$+
(#;;+)$+1#"1;#+6&".+%,#+-#*8,="<&,"":+%,)%+,)9#+)0%*9#;/+*.1;#.#-%#:+$<$%)*-)=*;*%/+
.#)$<&#$+JFN4+!#0"-:;/7+)+;*$%+"6+T<#$%*"-$+*$+1&"9*:#:+%,)%+)&#+)$'#:+*-+%,#+T<#$%*"--)*&#$+
J[N4+5("+:*66#&#-%+$<&9#/$+,)9#+=##-+$#-%+"<%7+"-#+%)&8#%*-8+%,#+.#.=#&$+"6+%,#+
)$$"0*)%*"-7+)-:+"-#+6"&+-"-C.#.=#&$+*-+!"#$%#&'()&%*#&4+D-+1)&%+[7+%,#+;"-8+;*$%+"6+
T<#$%*"-$+*$+1&"9*:#:+(,#&#+%,#+;)$%+$#0%*"-+$,"($+%,#+)::*%*"-);+T<#$%*"-$+%,)%+,)9#+=##-+
)$'#:+%"+.#.=#&$4++
+
P"%#@+%,#+T<#$%*"-$+)&#+*-+E<%0,4++
+

3"$ +NFGJ_KG`$LVOaGMFL$
$
+NFJISVMFKG>$$
C+Z#;6+9""&$%#;;#-+
C+̀+$%<:#-%#-+9)-+_)8#-*-8#-+W-*9#&$*%#*%+*-+"1:&)0,%+9)-+A"''#+:#+l"-8+! +XYH+&#:<0%*#+
C+.))%&#8#;#-+9)-+:#+9#&#-*8*-8+#-+,<*$#*8#-)&#-+".+:<<&Z)).+%#+("&:#-+
C+8#x-%#&#$$##&:+*-+.))%&#8#;#-+9#&#-*8*-87+,<*$,"<:#-$+#-+"9#&*8#+
C+&)11"&%+')-+%"#8#$%<<&:+("&:#-++
! +"1-#.#-+*-%#&9*#( +

+
(GHG_GNL$TVKLTIVSGN$
C+$""&%+,<*$+J&*B%B#$,<*$N+
C+="<(B))& +
C+,<<&+"6+'""1+
C+,"#;)-8+);+*-+!"#$%#&'()&%*#&+
C+())&".+!"#$%#&'()&%*#&+
C+;"0)%*#+,<*$+
C+$).#-$%#;;*-8+,<*$,"<:#- +
C+#:<0)%*#+)0,%#&8&"-:+
C+=#%&"''#-,#*:+=*B+.*;*#<+

+
/NSGJbIG^$$
E##;+2@+#-#&8*#+#66*0*y-%#+,<*Z#-+
C+9#&="<(*-8+,<*$+
C+:"#;+".+#-#&8*#+8#=&<*'%+%#+&#:<0#&#-+
C+()&.%#$/$%##.+8#"1%*.);*$##&:+#-+,"#+
C+1&*9z+*-9#$%#&*-8s+
C+,""8%#+*-9#$%#&*-8$'"$%#-+
C+%#&<89#&:*#-%*B:+



!!
!

!
88!

C+=&"-+#-+,"#9##;,#*:+#-#&8*#+
C+=&"-+#-+,"#9##;,#*:+#;#'%&*0*%#*%+

+
E##;+H@+:<<&Z).#+."=*;*%#*%++
C+,"#9##;,#*:+)<%"f$+J#;#'%&*$0,N+
C+)6$%)-:+1#&+B))&++
C+8#=&<*'+9)-+)-:#&+9#&9"#&+*-+1;))%$+9)-+)<%"+
C+8#=&<*'+:##;C)<%"+

+
E##;+`@+Z"--#1)-#;#-+
C+,"#9##;,#*:+Z"--#1)-#;#- +
C+1&":<0%*#+Z"--#1)-#;#-+

+
CGJGNKHKNH$=VVJbEEW$1IGLFGJ^`EJFKGJ$
C+&";+=*--#-+9#&#-*8*-8+
C+."%*9)%*#+".+:##;+%#+-#.#-+
C+;#-8%#+;*:.))%$0,)1+
C+=*B:&)8#+1&"B#0%#-+
C+*-*%*)%*#9#-+8#$%)&%+);$+8#9";8+9)-+9#&#-*8*-8+
C+"9#&*8#+:<<&Z)).,#*:$*-*%*)%*#9#-+
C+9""&:#;#-+1&"B#0%#-@+$"0*);#+0",#$*#U(#&'8#;#8#-,#*:+0&#)%*#U$0,"-#&#+;<0,%U.*-:#&+6*;#$+
C+=#%&"''#-,#*:+=<<&%++
C+9#&=#%#&*-8#-+:<<&Z)).,#*:++
C+#*8#-+:<<&Z).#+)0%*#$++

+
6"$ 2KLF$IX$cVGLFKINL$XIJ$LVJ_GQL$

+
>#8#9#-$+,<*$,"<:#-+

24+ D-+()%+9""&+%/1#+,<*$+(""-%+<s+
H4+ ?##6%+<+##-+'""1C+"6+,<<&,<*$s+
`4+ _)%+*$+:#+8&""%%#+9)-+<(+("-*-8+J*-+.`+"6+.HNs+
g4+ D-+(#;'+B))&+*$+<(+,<*$+8#="<(:s+
I4+ ?"#+;)-8+(""-%+<+*-+!"#$%#&'()&%*#&s+
j4+ Y.+(#;'#+&#:#-+=#-%+<+-))&+!"#$%#&'()&%*#&+9#&,<*$:s+
G4+ D-+(#;'+8#:##;%#+9)-+:#+=<<&%+(""-%+<s+
M4+ _)%+*$+:#+$).#-$%#;;*-8+9)-+<(+,<*$,"<:#-s +
Q4+ _)%+9""&+#:<0)%*#9#+)0,%#&8&"-:+,##6%+<s+
234+Y-:#&-##.%+<+*-+<(+1#&$""-;*B'#+;#9#-+)0%*#$+.#%+=#%&#''*-8+%"%+:<<&Z)).,#*:s+h");$+,#%+$0,#*:#-+

9)-+)69);7+,<*$+*$";#&#-7+Z"--#1)-#;#-7+#;#'%&*$0,#+)<%"444+_))&".+J-*#%Ns+
224+E#-'%+<+:)%+Z<;'#+)0%*#$+##-+9#&$0,*;+'<--#-+.)'#-s+_))&".+J-*#%Ns+
2H4+E#-'%+<+:)%+Z<;'#+)0%*#$+.#-$#-+=*B+#;'))&+'<--#-+=&#-8#-s+ _))&".+J-*#%Ns+
2`4+E#-'%+<+:)%+Z<;'#+)0%*#$+;#*:#-+%"%+1"$*%*#9#+<*%'".$%#-+Z");$+.##&+(#&'8#;#8#-,#*:7+$0,"-#&#+;<0,%7+

.*-:#&+6*;#$+#%+0#%#&)s+h"B)7+(#;'#s +
+
/NSGJbIG^$$
E##;+2@+#-#&8*#+#66*0*y-%#+,<*Z#-+

2g4+?##6%+<+:#+*$";)%*#+9)-+<(+,<*$+*-+:#+)68#;"1#-+23+B))&+9#&=#%#&:s+
2I4+?"#+,""8+()&#-+:#+*-9#$%#&*-8$'"$%#-+"-8#9##&+#-+Z*B-+:#Z#+'"$%#-+J8#:##;%#;*B'N+8#:#'%+:""&+

=*B9""&=##;:+:#+8#.##-%#s+h"B)7+:""&+(*#s+
2j4+?##6%+<+,#%+()&.%#+$/$%##.+JXdN+9)-+<(+,<*$+*-+:#+)68#;"1#-+23+B))&+9#&=#%#&:s+
2G4+?"#+,""8+()&#-+:#+*-9#$%#&*-8$'"$%#-+"-8#9##&+#-+Z*B-+:#Z#+'"$%#-+J8#:##;%#;*B'N+8#:#'%+:""&+

=*B9""&=##;:+:#+8#.##-%#s+h"B)7+:""&+(*#s+
2M4+?"#9##;+#-#&8*#+8#=&<*'%+<+"-8#9##&+*-+##-+B))&+".+<(+,<*$+%#+9#&()&.#-+J=*B94+*-+.`UB))&Ns+



!

8#!

2Q4+_)%+9""&+$""&%+#-#&8*#+8#=&<*'%+<+".+<(+,<*$+%#+9#&()&.#-s +
H34+?"#9##;+#;#'%&*0*%#*%+9#&=&<*'%+<+"-8#9##&+*-+##-+B))&+J=*B94+*-+'_,UB))&Ns+
H24+_)%+9""&+$%&"".+8#=&<*'%+<s+
HH4+_)--##&+<+)0%*#$+,##6%+"-:#&-".#-+".+<(+,<*$+#-#&8*#C9&*#-:#;*B'#&+%#+.)'#-7+,"#9##;+*$+<(+

#-#&8*#+#-U"6+#;#'%&*0*%#*%$8#=&<*'+"-8#9##&+-))&+=#-#:#-+8#8))-s+Y6+(##%+<+,"#9##;+<+9""&+:#Z#+
)0%*#$+"-8#9##&+9#&=&<*'%#+*-+##-+B))&s+

+
E##;+H@+:<<&Z).#+."=*;*%#*%++

H`4+?"#9##;+)<%"v$+%#;%+<(+,<*$,"<:#-s+
Hg4+?##6%+<+##-+#;#'%&*$0,#+)<%"s+
HI4+?"#9# #;+'*;".#%#&+&*B:%+<+"-8#9##&+.#%+:#Z#+)<%"U)<%"v$+J1#&+B))&Ns+
Hj4+]))'%+<+8#=&<*'+9)-+:##;C)<%"v$s+h"B)7+())&".+#-+,"#9##;+'*;".#%#&+1#&+B))&+&*B:%+<+,*#&.##s+D$+:#Z#+

)<%"+#;#'%&*$0,s+
HG4+]))'%+<+8#=&<*'+9)-+"1#-=))&+9#&9"#&s+h"B)7+())&".+#-+,"#9##;+'*;".#%#&$+;#8%+<+"-8#9##&+)6s+
HM4+]))'%+<+8#=&<*'+9)-+:#+6*#%$+*-+1;))%$+9)-+:#+)<%"s+h"B)7+())&".+#-+,"#9##;+'*;".#%#&$+;#8%+<+,*#&+

"-8#9##&+.##+)6s+D$+:#Z#+6*#%$+#;#'%&*$0,s+
+

E##;+`@+Z"--#1)-#;#-+
HQ4+?##6%+<+Z"--#1)-#;#-s+
`34+?"#9##;+#;#'%&*0*%#*%+1&":<0##&%+<+.#%+:#Z#+1)-#;#-+J*-+'_,N+#-U"6+,"#9##;+Z"--#1)-#;#-+,##6%+<s+

+
CGJGNKHKNH$=VVJbEEW$1IGLFGJ^`EJFKGJ$

`24+?"#+;)-8+=#-%+<+);+;*:+9)-+E<<&Z)).+!"#$%#&'()&%*#&s+
`H4+[#-%+<+)0%*#6+=#%&"''#-+*-+=#1));:#+1&"B#0%#-+9)-+:#+9#&#-*8*-8s+h"B)7+(#;'#s +
``4 +h*B-+#&+)-:#&#+:<<&Z).#+*-*%*)%*#9#-+9)-+$%)&%+8#8))-+);$+8#9";8+9)-+:#+9#&#-*8*-8s+h"B)7+(#;'#s+
`g4+E#-'%+<+:)%+:<<&Z).#+*-*%*)%*#9#-+"6+1&"B#0%#-+9)-+:#+9#&#-*8*-8+1"$*%*#9#+#66#0%#-+,#==#-+"1+

=*B9""&=##;:+(#&'8#;#8#-,#*:+"6+##-+$0,"-#&#+;<0,%s+h"B)7+"1+()%+9""&+6)0%"&#-s+
`I4 +?##6%+<+Z#;6+*:##y-+"9#&+,"#+#&+.##&+:<<&Z).#+)0%*#$+<*%8#9"#&:+'<--#-+("&:#-+*-+!"#$%#&'()&%*#&s+

h"B)7+(#;'#+#-+"1+(#;'#+.)-*#&s +
`j4 +?##6%+<+9#&:#&+-"8+"1.#&'*-8#-+.#%+=#%&#''*-8+%"%+,#%+"-:#&Z"#'s+

+ +



!!
!

!
8%!

FOOKPEDw+H4+]FO+YA+5?K+]KF!WLK! +
E<<&Z)).+!"#$%#&'()&%*#&+
L#%&*#9#:+6&".+,%%1@UU(((4:<<&Z)).$"#$%#&'()&%*#&4-;U*-:#S41,1U,".# 4++
F00#$$#:+"-+2gC3I CH32Q4+
!

!
!
\#8#-: +

!
!
!
!

Y9#&Z*0,%+"1+##-+'))&%+
.#%+.))%&#8#;#-+#-+
)0%*9*%#*%#-+".+:#+
F.#&$6""&%$#+(*B'+
!"#$%#&'()&%*#&+%#+
9#&:<<&Z).#-7+#-+##-+
))-%);+=#&#*'%#+
&#$<;%)%#-4+K#-+:##;+
9)-+:#+)0%*9*%#*%#-+*$+#-+
("&:%+8#&#);*$##&:+:""&+
:#+d#&#-*8*-8+
E<<&Z)).+
!"#$%#&'()&%*#&4+



!

8&!

FOOKPEDw+̀4+!Y\FL+OFPK\!+DP!5 F\\F5DYP! +
+

!
!

!

"#
$#

!#
%

&
'$

!$
()

!$
&

$#
*!

+,
-$

#*
*)

.!-
&

*#
/!0

#1
#0

+$
2!

+
,!3

&
)-

$)
/4

5#
/$

+
)/

!
!

!
!

($
$1

-6
77

&
1)

,.#
$#

80
%

-8
,*

79
7:

;3
7,

*7
.#

$#
-)

$7
<

=
>?

@
A

B
"7

$#
%

*)
C

$-
D

?>
>

@
@

E
E

=F
E

F
<

G
!

!
!

!"
#$

%
&

''(
)*

+
,-

),
.*

"-
/)

,..
,)

"0
/*

&
"#

*
12

-"
-3

0-
%

*4
03

"/
)0

(0
5*

62
'/0

/*
1"

)7
*/

2.
,(

*8
,-

0.
/*

98
30

/)
0.

5*
:0

(;
23

0-
*

:,-
*<

2-
-0

8,
-0

.0
-*

=
$!

>
*

?2
),

.*
8(

25
'@

)"
2-

*
0/

)"
;,)

05
*

=
$!

7%
A

0,
(>

*

T
he

 to
ta

l p
ro

du
ct

io
n 

of
 s

ol
ar

 p
ow

er
 is

 
ca

lc
ul

at
ed

 o
n 

th
e 

ba
si

s 
of

 a
n 

es
tim

at
e 

of
 

in
st

al
le

d 
ca

pa
ci

ty
 (

in
st

al
le

d 
pa

ne
ls

) 
an

d 
a 

fix
ed

 r
at

io
 (

87
5 

kW
h 

/ k
W

p)
 fo

r 
th

e 
pr

od
uc

tio
n 

pe
r 

un
it 

of
 in

st
al

le
d 

ca
pa

ci
ty

. 
H

+
I+

)/
),

%
''/

$J
K

&
-$

!
<

F!
?@

L!
?>

=
F

F
F

!
!

H
+

I+
)/

),
%

''/
$J

M
)-

$!
E

F!
@

F!
L?

G
>

F
!

!
N

8!
I#

,!3
$)

**
+

,O
5)

/P
-$

/#
#$

!
8!

8!
F

!
!

;*
&

)Q
),

%
''/

$J
K

&
-$

!
G

=!
>

=!
=

@
G

>
F

!
!

;*
&

)Q
),

%
''/

$J
M

)-
$!

?<
!

E
F!

G
LG

>
F

!
!

;&
Q

),
%

''/
$!

E
!

R
!

@
<

@
>

!
!

S
',$

),
%

'/O
!

?<
!

>
?!

=
=

LG
>

!
!

S
+

)$
!T

&
,./

+
##

,*
##

,!
@

!
G

E!
G

F
?G

>
!U
I)

/#
O

)!
1/

&
.'0

$+
&

,!P
&

/!&
,)

!+
,-

$#
**

#$
+

&
,6

!

V
K

V
U

W
!

?<
F!

=
?E

!
E

L?
E

@
>

!G
F

F
@

X
LE

<<
<

R
!

! !!
!

!
!

4M
(7

2)
#/

!

!
!

+
:0

(,
30

*0
.0

@
)(

"@
")

A
*@

2-
/';

8)
"2

-*
2B

*2
-0

*7
2'

/0
72

.5
C

*

*
!

E
R

?F
!

4M
(7

2)
#/

!
!

!
!

V
&

$#
*!

)*
)0

$/
+

0+
$2

!0
&

,-
'Q

1$
+

&
,!&

P
!3

Y
6!

!
!

!
G

G
@

L@
R

E
F

!
4M

(7
2)

#/
!

!
!

!
U

,!#
I)

/#
O

)!
(&

'-)
!)

Z
'+

11
).

!5
+

$(
!-

&
*#

/!1
#,

)*
-!

1/
&

.'0
)-

!+
$-

)*
P

!!

!
!

>
?[

!
&

P
!+

$-
!)

*)
0$

/+
0+

$2
!0

&
,-

'Q
1$

+
&

,8
!

!
!

U
$!

$(
)!

,)
+

O
(%

&
'/(

&
&

.!-
0#

*)
6!

$(
)!

$&
$#

*!
-&

*#
/!)

*)
0$

/+
0+

$2
!1

/&
.'0

$+
&

,!#
.

.-
!'1

!$
&

!!

!
!

G
[!

&
P

!+
$-

!$
&

$#
*!

)*
)0

$/
+

0+
$2

!0
&

,-
'Q

1$
+&

,8
!

!
!

!
!

!

!
!

!
!

!

!
!

!
!

!

F?FG
F

E
F

=
F

>
F

LF@
F

<
F

R
F

+
,-

),
.*

"-
/)

,..
,)

"0
/*

&
"#

*
12

-"
-3

0-
%

*4
03

"/
)0

(0
5*

62
'/0

/*
1"

)7
*/

2.
,(

*8
,-

0.
/



!!
!

!
8'!

FOOKPEDw+g4+XFL!U?YW!K?Y\E! +
!

+

+
+ +



!

81!

FOOKPEDw+I4+K]D!!DYP!+ LK \F5DP>+5Y+5?K+
]KFP!+YA+5LFP!OYL5 +

!
!



!!
!

!
#3!

FOOKPEDw+j4+KPKL>n+]Dw+DP+F]KL!AYYL5 +
JK-#&8*#.*S+F.#&$6""&%+6)0%$,##%7+H32QN!

!

!

�(�Q�H�U�J�L�H�P�L�[���$�P�H�U�V�I�R�R�U�W�� �,�Q�Z�R�Q�H�U�V����������������
�:�R�Q�L�Q�J�H�Q��������������
�(�Q�H�U�J�L�H�J�H�E�U�X�L�N���J�H�E�R�X�Z�G�H���R�P�J�H�Y�L�Q�J��������

������������������

�%�H�V�S�D�U�L�Q�J������������
�������������7�-

���� �(�Q�H�U�J�L�H�Y�U�D�D�J���H�L�Q�G�J�H�E�U�X�L�N

��������
�����7�-

�������������7�-

�������������7�-

�������������7�-

�������������7�-

��������

�������� ��������

�%�H�Q�]�L�Q�H�������G�L�H�V�H�O�������/�3�*���������� ��

�*�D�V���R�Y�H�U�L�J�H�����R���D�����L�Q�G�X�V�W�U�L�H�������� ������

�*�D�V���J�H�E�R�X�Z�G�H���R�P�J�H�Y�L�Q�J���������� ����

�%�L�R�P�D�V�V�D���H�Q�����E�U�D�Q�G�V�W�R�I������ ��

�&�R�O�O�H�F�W�L�H�Y�H���Z�D�U�P�W�H������ ����������

�,�Q�G�L�Y�L�G�X�H�O�H���]�R�Q�W�K�H�U�P�L�H���� ������

�(�O�H�N�W�U�L�F�L�W�H�L�W���������� ����������

�������������7�- �������������7�-

���� �(�Q�H�U�J�L�H�E�U�R�Q�Q�H�Q����������

�����7�-

�������������7�-

�������������7�-

�������������7�-
����������

��

��

����

������

������

��

����������

����������

������

���1�L�H�W���O�R�N�D�D�O���R�S�J�H�Z�H�N�W

���%�L�R�E�U�D�Q�G�V�W�R�I

���$�D�U�G�J�D�V

���%�L�R�J�D�V

���:�D�W�H�U�V�W�R�I���L�P�S�R�U�W

���,�Q�G�L�Y�L�G�X�H�O�H���]�R�Q�W�K�H�U�P�L�H������

�+�R�X�W�V�R�R�U�W�L�J�H���E�L�R�P�D�V�V�D������

�2�P�J�H�Y�L�Q�J�V�Z�D�U�P�W�H����

�5�H�V�W�Z�D�U�P�W�H���H�Q���G�L�H�S�H���J�H�R�W�K�H�U�P�L�H����

�=�R�Q�Q�H�S�D�Q�H�O�H�Q

���:�L�Q�G�W�X�U�E�L�Q�H�V ������

�7�R�W�D�D�O �������������7�-

���� �2�S�J�D�Y�H���S�H�U���W�K�H�P�D����������

�'�H�]�H���I�D�F�W�V�K�H�H�W���L�V���J�H�J�H�Q�H�U�H�H�U�G���G�R�R�U���K�H�W���(�Q�H�U�J�L�H�W�U�D�Q�V�L�W�L�H�P�R�G�H�O���Y�R�R�U���K�H�W���Y�R�O�J�H�Q�G�H���V�F�H�Q�D�U�L�R�����S�U�R���H�Q�H�U�J�\�W�U�D�Q�V�L�W�L�R�Q�P�R�G�H�O���F�R�P���V�F�H�Q�D�U�L�R�V��������������

�:�L�Q�G

���������7�-

�������Z�L�Q�G�W�X�U�E�L�Q�H�V���R�S���O�D�Q�G���������0�:��

���£�Z�L�Q�G�W�X�U�E�L�Q�H�V���R�S���]�H�H�����������0�:������

�L�Q�Q�R�Y�D�W�L�H

�=�R�Q

���������7�-

�����������������3�9���S�D�Q�H�O�H�Q���R�S���G�D�N�H�Q

���������7�-

�������K�D���]�R�Q�Q�H�Y�H�O�G

���������7�-

���������0�:���Y�H�U�P�R�J�H�Q���3�9���S�D�Q�H�O�H�Q

���������������]�R�Q�Q�H�F�R�O�O�H�F�W�R�U�H�Q

���������7�-

�������0�:

�&�R�O�O�H�F�W�L�H�Y�H
�:�D�U�P�W�H

�������������7�-
�9�H�U�P�R�J�H�Q���E�U�R�Q�Q�H�Q�������������0�:����

���������������Z�R�Q�L�Q�J�H�T�X�L�Y�D�O�H�Q�W�H�Q

�*�H�R�W�K�H�U�P�L�H��������������

�5�H�V�W�Z�D�U�P�W�H����������

�:�D�U�P�W�H�S�R�P�S�H�Q����������

�2�Y�H�U�L�J����������

�,�Q�G�L�Y�L�G�X�H�O�H���:�D�U�P�W�H

�������������7�-

�:�D�U�P�W�H�S�R�P�S�H�Q��������

�2�Y�H�U�L�J������

���+�H�U�Q�L�H�X�Z�E�D�D�U�����*�D�V

���������7�-

�$�D�U�G�J�D�V������������

�%�L�R�J�D�V������������

�:�D�W�H�U�V�W�R�I��������������

�%�L�R�P�D�V�V�D

�����7�-

�%�L�M�V�W�R�R�N���E�L�R�P�D�V�V�D�������7�-

�7�U�D�Q�V�S�R�U�W�������7�-

�2�Y�H�U�L�J�������7�-

����

����

�$�P�H�U�V�I�R�R�U�W�������������]�R�Q�G�H�U���V�Q�H�O�Z�H�J


