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¥ "C))&336C5*&),-,:() *8&7&5,4:&-#*$&UC($&3*N$,%8JN%3&8*3C44,$#G*%-8*#<(3*3C44,$#*8&4&-83*

,-5; *4%$#(%55;*,- *6%)#3I*@:,#(,-3 *mm*<,2 *4&,45&*6&&5*%N,C#*#<&($*6C#C$&*mm*45%;*%-*&UC%55;*

(:4,$#%-#*$,5&I*=&%8&$3*)%--,#*' &-&$%#&*#<&3&*4,3(#(7&*&:,#(,-3 *N;*6%)#3*%5,-&I*

¥ B,5(#()3*:%##&$I*96*4CN5()*:,-&; *(3*4%$#*,6*#<&*45%-G*#<&*3#$%#&';*C5#(:%#&5;*8&4&-83*,- *

7,#&$3i*NC3(-&33*5&%8&$3*:%; *<%7&*(8&%3*%-8*:,-&;G *NC#*#<&;*$%$&5;*<%7&*&-,C'< *7,#&3I*

Y<&$&6,$&G*#<&*4$,)&33*mm*<,2 *%-*&),-,:() *8&7&5,4:&-#*3#$%#&';*(3*8&7&5,4&8*mm*(3*%3*

(:4,$#%-#G*(6*-,# *:,$& *3,G*#<%-*#<&*6(-%5*$&),::&-8%#(,-3I *0'%(-G*#<&*6%)#3*%5,-&*8, *-,# *

8$(7&*#<&*4$,)&33I*

¥ Y<&*-&&8*6,$*4CN5()*),-3C5#%#(,-*(3*,-',(-' *#<$,C'<,C#*#<&*4$,)&33i*%C#<&-#()*&-'%'&:&-# *

(3*-,# *3%#(36(&8*2(#<*%-*&7&-#G*3C::(#G*%*<&%$(-'*,$*%*6,$C:I*BCN5()*3C44,$#*&:&$'&3*

'$%8C%55;*%-8*)%-*8(3%44&%$*UC()?5;I*Y<&$&6,$&G*#<&*3#$%#&'()*45%--(-'*4$,)&33*6,$*$&'(,-%5*

8&7&5,4:&-#*)%--,#*&%3(5;*N&*3#$&%:5(-&8I*Y%?(-'*3<,$#)C#3*2(#<*)(7()*&-'%'&:&-# *(3*$(3?;I*

9#*#%?&3*#(:&*#,*NC(58*%*4,5(#()%5*),-3&-3C3*N&<(-8*&%)<*3#$%#&'()*(-(#(%#(7&I*

¥ Y<&*4,5(#()%5*),-3&-3C3*3C44,$#(-'*&%)<*(-(#(%#(7&*(3*8(66&$&-#I*Y<&*h#,4J8,2-h *:,8&5 *,6*

3#$%#&'()*45%--(-'*#<%#*,4&$%#&3*&66()(&-#5;*(-*%*),$4,$%#&*&-7($,-:&-# *8,&3*-,# *#$%-35%#&*

2&55*#,*#<&*)(7()*&-7($,-:&-# *,6*$&'(,-%5*8&7&5,4:&-#*(-*2<()<*#<&$&*%$&*-, *<(&$%$)<(&3I*

T5C-#5;*4C#G*-,N,8; *)%-*#&55*%-;N,8; *2<%#*#,*8,I *

* ",,- *%6#&$*#<&*6%(5C$&*,6*#<&*><,8&*935%-8*e$&&-<,C3&*D,:4%)#G*9*<%8*#<&*,44,$#C-(#;*#,*%445;*

#<&3&*5&33,-3*(- *%*3#$%#&';*(-*1,$#<2&3#*=,C(3(%-%I*Y<(3*3#$%#&';*%8[C3#&8*6,$*:%-; *,6*#<&*:(3#%?&3*

&-),C-#&$&8*(-*><,8&*935%-8I*T;*3C))&336C55;*'C(8(-' *4CN5()*%-8*4$(7%#&*(-7&3#:&-#*(-*%*8&4$&33&8*
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$&'(,-G*#<&*45%-*2,- *#<&*6($3#*0$#<C$*+I*=(##5&*02%$8*6,$*@),-,:() *+&7&5,4:&-# *@Z)&55&-)&*4$&3&-#&8*

N;*#<&*0:&$()%-*@),-,:() *+&7&5,4:&-#*D,C-)(5I*Y<&*4$,[&)#*8&:,-3#$%#&8*#<%#*$&'(,-%5*5&%8&$3*),C58*

%445;*),$4,$%#&*3#$%#&';*:,8&53*#,*$&'(,-%5*&),-,:() *8&7&5,4:&-#G*NC#*,-5; *2(#<*3('-(6()%-#*8(66()C5#;I*

9-*1,$#<2&3#*=,C(3(%-%G*#<&*$&'(,-%5*5&%8&$3<(4*-&&8&8*N,#<*#(:&*%-8*:,-&; *mm*-&%$5;*O*;&%$3*%-8*

,7&$*\QcPGPPP*mm*#,*8&3('-*%-8*5%C-)<*%*3C))&336C5*3#$%#&';*C3(-'*#<(3*#$%8(#(,-%5*3#$%#&'()*45%--(-'*

%44$,%)<*]A,$$(3,- *Qbjk^I*

C$%&$+-,')12&..,.- )93%)%+-,3.#()>6+)$%&/,$,3.&2)03/+2)

) 9-*#<&*;&%$3*3(-)&*#<&3&*&%$5;*&Z4&$(:&-#3G*%*3:%55*),-3C5#(-'*(-8C3#$;*<%3*&:&$'&8*#,*4$,7(8&*

3#$%#&'()*45%--(-'*3&$7()&3*#,*)(7()*5&%8&$3*(-*$&'(,-%5*&),-,:(&3I *Y<&*#$%8(#(,-%5*&),-,:() *

8&7&5,4:&-#*3#$%#&';*:,8&5 *:($$,$3*#<&*#$%8(#(,-%5G*5(-&%$*%44$,%)<*#,*3#$%#&'()*45%--(-'I*

* Y<&*4$,)&33*,$8(-%$(5;*3#%$#3*2(#<*8&3('-(-' *%*h45%-*6,$*#<&*45%-h*(-*2<()<*#<&*),-3C5#%-#*'C(8&3*

#<&*$&'(,-d3*5&%8&$3<(4*(-*8&3('-(-' *%-*%44$,4$(%#&*3#$%#&';*4$,)&33I*Y<(3*4$&45%--(-'*4<%3&*,C#5(-&3*

#<&*3#&43*#<%#*2(55*'C(8&*#<&*3#$%#&'()*45%--(-'*4$,)&33I*AC)<*,6*#<(3*&%$5;*2,$?*%53,*4C553*#,'&#<&$*%*

45%--(-'*#&%:*)%4%N5&*,6*'C(8(-' *#<&*5&-'#<;*4$,)&33I*

* Y;4()%55;G*#<&*45%--(-'*4$,)&33*5%C-)<&3*N;*8&6(-(-'*%*7(3(,-*%-8*:(33(,- *#,*6$%:&*#<&*3#$%#&';I*

Y<&*-&Z#*3#&4*6,)C3&3*,- *NC(58(-'*%-*&Z#&-3(7&*N%3&*,6*6%)#3*6$,: *2<()<*#,*8&3('-*%*3#$%#&';I*A,3#*

),::,-5;G *N&-)<:%$?(-'*%-8*3,:& *6,$: *,6*"FaY *%-%5;3(3*]"#$&-'#<3G*F&%?-&33&3*a44,$#C-(#(&3*%-8*

Y<$&%#3^*<&543*#,*,$'%-(_&*6%)#3G*4C#3*#<&:*(-#, *%*),:4&#(#(7&*),-#&Z#G*%-8*#$%-35%#&3*8%#%*(-#, *(-3('<#3*

%-8*3#$%#&'()*(33C&3I*D,-3C5#%-#3*%88*#<&($*,2- *:(Z *,6*#%$'&#*:%$?&#*%-%5;3(3G*)5C3#&$*%-%5;3(3G*

2,$?6,$)&*%-%5;3(3*%-8*3,*,-I *

* 06#&$*#<(3*3#%'&G*#<&*4CN5()*(3*,6#&-*(-7(#&8*#,*),-#$(NC#&*(8&%3*#<$,C'<*6,$C:3G*,$*:,$& *

$&)&-#5;G*%*4$,[&)#*2&N3(#&I*Y<&*45%--(-'*4$,)&33*#<&-*:,7&3 *#,*8&7&5,4(-'*%*4,$#6,5(,*,6*3#$%#&'()*
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(-(#(%#(7&3*2(#<*](- *3,:& *)%3&3^*NC8'&#3*%-8*(:45&:&-#%#(,-*45%-3I*X(-%55;G*#<&*3#$%#&';*#;4()%55;*

4$,4,3&3*3,:& *6,$: *,6*&7%5C%#(,-*%-8*:,-(#,$(-'I

Y<&$&*%$&*3,:& *(-<&$&-#*5(:(#%#(,-3*(-*#<(3*%44$,%)<I*Y<&*#$%8(#(,-%5*3#$%#&';*:,8&5G*%3*#<&*

&Z%:45&3*(-*><,8&*935%-8*%-8*1,$#<2&3#*=,C(3(%-%*8&:,-3#$%#&G*(3*5,-' *%-8*&Z4&-3(7&I*A%-; *

),::C-(#(&3 *%-8*$&'(,-3*$&5;*,- *%-*,C#3(8&*),-3C5#%-#*#,*8&3('-*%-8*),-8C)# *#<&*4$,)&33I*W&#G*#<(3*

%44$,%)<*<%3*5(:(#3I*F<&- *(#*),:&3 *#,*#$%-35%#(-'*2,$83*,- *#<&*4%'&*#,*%)#(,-*(-*#<&*3#$&&#3G*#<&*

4$,)&33*#&-83*#,*N$&%?*8,2-I *Y<&*$&%3,-*(3*3(:45&I*D,-3C5#%-#3*$%$&5;*<%7&*#<&*8&&4*5,)%5*?-,25&8'&*

-&&8&8*#,*'C(8&*(:45&:&-#%#(,-I*

* 0-,#<&$*5(:(#%#(,-/*@%$5;*(-*#<&*4$,)&33G*3#$%#&'()*45%--(-'*)%553*6,$*8&7&5,4(-'*%*7(3(,-*

3#%#&:&-#I*Y<(3*3#&4*(3*-&(#<&$*3(:45&*-,$ *3#$%('<#6,$2%$8I*Y<(3*),:45&Z *#%3?*,6#&-*%N3,$N3*:,$& *

&-&$';*#<%-*(#*(3*2,$#<I*Y,*6,$'&*),-3&-3C3G*$&'(,-%5*5&%8&$3*,6#&-*8$%6#*7(3(,-*3#%#&:&-#3*#<%#*#C$-*, C#*

#,*N&*N5%-8*%-8*),-6C3(-'I *@Z#&-3(7&*&66,$#*,6#&-*;(&583*3C$4$(3(-'5;*5(##5&I***

a#<&$*4$,N5&:3*%$(3&*%5,-'*#<&*2%;I*9-*:,3# *45%)&3G*#<&*4,,5 *,6*)(7()*5&%8&$3*(3*$&5%#(7&5;*#<(-I*

06#&$*%*;&%$*,$*3,*,6*'C(8(-' *%*3#$%#&'()*45%--(-'*4$,)&33G*:%-; *)(7()*5&%8&$3*#($&I*Y<&*)<%55&-'&*,6*

8&7&5,4(-'*3C))&33,$3*#,*#<&*(-(#(%5*5&%8&$3<(4*#&%:*4,3&3*%*:%[,$*)<%55&-'&I*F(#<*3,*:C)< *&66,$#*

N&(-'*6,)C3&8*,- *#<&*45%--(-'*4$,)&33G*(:45&:&-#%#(,-*%-8*&Z&)C#(,-*,6#&-*N&),:& *8(66()C5#*#,*

3C3#%(-*2(#<(-*%*3:%55G*&-'%'&8*'$,C4I*

* X(-%55;G*#<&*4$&3C:4#(,-*#<%#*#<(3*3:%55*'$,C4*,6*5&%8&$3*)%-*8&3('-*%-8*(:45&:&-# *%*3#$%#&';*

%53,*8,&3*-,# *<,58*(-*:,3# *45%)&3I*Y<(3*2&%?-&33*<(#3*%#*#<&*),$&*,6*2<; *#<&*#$%8(#(,-%5*%44$,%)<*#,*

3#$%#&'()*45%--(-'*8,&3*-,# *2,$?*2&55*(-*$&'(,-%5*8&7&5,4:&-#I*"#$%#&'()*45%--(-'*:,8&53*2&$&*NC(5#*#,*

'C(8&*<(&$%$)<()%5*,$'%-(_%#(,-3G*(-*2<()<*%*$&5%#(7&5;*3:%55*-C:N&$*,6*4&,45&*%#*#<&*#,4*,6*#<&*

,$'%-(_%#(,-*8(8*%55*#<&*#<(-?(-'G*%-8*#<&*$&3#*,6*#<&*,$'%-(_%#(,-*8(8*#<&*8,(-'I *W&#G*#<&3&*),::%-8 *

%-8*),-#$,5*:&)<%-(3:3 *8, *-,# *&Z(3#*(-*#<&*)(7()*&-7($,-:&-# I*>&'(,-%5*8&7&5,4:&-#*3#$%#&'(&3*%$&*
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6,$:&8*%-8*&Z&)C#&8*(-*#<&*h)(7()*34%)&h*,C#3(8&*#<&*6,C$*2%553*,6*%-;*,-& *,$'%-(_%#(,-I*Y<(3*)(7()*

34%)&*(3*-,# *,$'%-(_&8*<(&$%$)<()%55;G*%3*(-*:,3# *4$(7%#&*),$4,$%#(,-3I*>%#<&$G*#<&*)(7()*5(6&*,6*:,3# *

$&'(,-3*(-7,57&3*),:45&Z *(-#&$%)#(,-3*,6*,$'%-(_%#(,-3*%-8*4&$3,-%5(#(&3*#<%#*8&6;*3(:45&*8&3)$(4#(,-*

%-8*UC()?*%-%5;3(3I*9-*#<(3*)(7()*34%)&G*-, *3:%55*'$,C4*,6*5&%8&$3*)%-*#&55*%-;,-& *&53&*2<%#*#,*8,I **

* Y<&*#$%8(#(,-%5*:,8 &5*,6*3#$%#&'()*45%--(-'*4$,:(3&3*%*6$%:&2,$?*6,$*(8&-#(6;(-'*,44,$#C-(#(&3*

6,$*#<&*),,4&$%#(7&*(-7&3#:&-#3*%#*#<&*<&%$#*,6*&),-,:() *8&7&5,4:&-#*]@),-,:() *+&7&5,4:&-#*

08:(-(3#$%#(,-*OPPQ^I*W&#G*(#*8&5(7&$3*$&5%#(7&5;*5(##5&*(-*4$%)#()&I*T&)%C3&*#<&*4$,)&33*(#3&56*(3*),3#5;G*

),:45()%#&8*%-8*)C:N&$3,:& G*#<&*#$%8(#(,-%5*:,8&5 *$&:%(-3*7&$;*8(66()C5#*#,*%445;I*A,$&*2,$$(3,:&G*

N;*#<&*5%#&*QbbP3G*&7(8&-)&*),-#(-C&8*#,*%))C:C5%#&*#<%#*%*8&&4&$*&),-,:() *#$%-36,$:%#(,-*(3*

C-8&$2%;*(-*#<&*'5,N%5*&),-,:;I *Y<(3*#$%-36,$:%#(,-G*2<()<*),-#(-C&3*#,8%;G*(3*:%?(-' *#<&*#$%8(#(,-%5*

:,8&5 *,6*3#$%#&'()*45%--(-'*m*-&7&$*%*4%$#()C5%$5;*',,8 *6(#*6,$*$&'(,-%5*8&7&5,4:&-#*̀ *6%$*5&33*

&66&)#(7&I*

G6+%+)&%+)<+)6+&/,.-F )>6+)+0+%-+.'+)39).+$<3%=#)

) 9-*#<&*&%$5;*QbbP3G*&),-,:() *),::&-#%#,$3 *C-8&$3#,,8*#<%#*%*:%[,$*#$%-36,$:%#(,-*2%3*

C-8&$2%;*(-*#<&*EI"I*&),-,:; *]+$C)?&$*QbbOi*Y<C$,2*Qbbl^I*g-,25&8'& *2%3*N&),:(-' *%*:%[,$*3,C$)&*

,6*-&2 *2&%5#<I*Y<&*3<(6#*:,3# *)5&%$5;*%44&%$&8*(-*#<&*'$,2(-' *(-),:& *'%4*N&#2&&-*&8C)%#&8*%-8*5,2*

3?(55&8*2,$?&$3*]EI"I*D&-3C3*TC$&%CG*OPPO^I*

0#*%N,C#*#<&*3%:&*#(:&G*A()<%&5*B,$#&$G*%*4$,6&33,$*%#*#<&*S%$7%$8*TC3(-&33*")<,,5G*8$&2*#<&*

%##&-#(,-*,6*4,5();:%?&$3*#,*#<&*(:4,$#%-)&*,6*)5C3#&$3*̀ *'&,'$%4<()*),-)&-#$%#(,-3*,6*$&5%#&8*

NC3(-&33&3*%-8*3C44,$#*,$'%-(_%#(,-3*̀ %3*%*?&;*8$(7&$*,6*$&'(,- %5*4$,34&$(#;*]B,$#&$*QbbPG*Qbbj^I*

B,$#&$*&:4<%3(_&8*<,2 *)5C3#&$3*4$,7(8&8*6($:3*2(#<*),:4&#(#(7&*%87%-#%'&3*#<$,C'<*3#$&%:5(-&8*

%))&33*#,*?-,25&8'&G*(-)5C8(-'*(-3(8&*:%$?&#*(-6,$:%#(,-*%-8*#<&*34&)(%5(_&8*3?(553*,6*&Z4&$(&-)&8*

&:45,;&&I*
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* Y<&*#<&,$;*,6*)5C3#&$3*',# *%-*C-&Z4&)#&8*N,,3#*6$,: *&),-,:(3# *T$(%-*0$#<C$G*2<, *4,(-#&8*#,*

#<&*&:&$'&-)& *,6*(-)$&%3(-'*$&#C$-3*(-*:%$?&#3*)<%$%)#&$(_&8*N;*?-,25&8'&JN%3&8*4$,8C)#3*]0$#<C$*

QbbM^I*0$#<C$*&Z45%(-&8*#<%#*:%$?&#3*2(#<*(-)$&%3(-'*$&#C$-3*'&-&$%#&*(-3#%N(5(#;G*-,# *&UC(5(N$(C:G*%3*

4$&8()#&8*N;*)5%33()%5*&),-,:() *#<&,$;I*Y<&3&*:%$?&#3*%$&*)<%$%)#&$(_&8*N;*:C5#(45&*4,#&-#(%5*

,C#),:&3I *9#*(3*-,# *%52%;3*#$C&*#<%#*#<&*N&3#*:,C3&#$%4*2(-3G*%-8*:%$?&#3*8, *-,# *-&)&33%$(5;*3&##5&*,- *

%*3(-'5&*&UC(5(N$(C:*4,(-#I*

* g-,25&8'& *2(#<(-*:%$?&#3*(3*),-3#%-#5;*)<%-'(-' *%3*-&2 *(-6,$:%#(,-*(3*'&-&$%#&8G*-&2 *(-3('<#3*

&:&$'&*%-8*-&2 *&Z4&$(&-)&3*%$&*(-),$4,$%#&8I*T&)%C3&*#<&*),:4&#(#(7&*),-3&UC&-)&3*,6*-&2 *

?-,25&8'&*%$&*8;-%:() *%-8*C-)&$#%(-G*NC3(-&33&3*),:4&#& *8(66&$&-#5;I *Y<&;*5,,?*6,$*-&2 *2%7&3*,6*

(-)$&%3(-'*$&#C$-3G*%-8*#,*8, *3,G*#<&;*),55%N,$%#&*#,*),:4&#& *]g&55;*Qbbji*=,'%- *%-8*"#,?&3*OPPl^I*9-*

#<&3&*:%$?&#3G*3C))&336C5*3#$%#&'(&3*7%5C&*%'(5(#;G*65&Z(N(5(#;G*34&&8G*),55%N,$%#(,-*%-8*),-#(-C,C3*

5&%$-(-'I**

* 9-*#<(3*:%$?&#*&-7($,-:&-#G*)5C3#&$3*<%7&*N&),:& *%-*(-)$&%3(-'5;*(:4,$#%-#*3#$%#&';*6,$*

$&'(,-%5*&),-,:() *8&7&5,4:&-#*2(#<*',,8 *$&%3,-I*D5C3#&$3*&-%N5&*6($:3*#,*5&7&$%'&*#<&($*%33&#3*%-8*

:%-%'&*#<&*$(3?3*,6*$%4(85;*3<(6#(-'*:%$?&#3I*@:N&88&8*(-*%*)5C3#&$G*NC3(-&33&3*)%-*5&%$-*6%3#&$G*34,#*

,44,$#C-(#(&3*6%3#&$*%-8*5,)%#&*4%$#-&$3*6%3#&$I*Y<&;*)%-*N&*:,$& *),:4&#(#(7&I*

* 055*,6*#<&3&*6%)#,$3*8(3$C4#*#<&*#$%8(#(,-%5*:,8&5 *,6*3#$%#&'()*45%--(-'I*9-*QbblG*S&-$;*

A(-#_N&$'G*%*:%-%'&:&-# *4$,6&33,$*%#*A)e(55*E-(7&$3(#;*%-8*-,#&8*%C#<,$(#;*,- *),$4,$%#&*3#$%#&';G*

7,()&8*3&$(,C3*8,CN#3*%N,C#*#<&*#$%8(#(,-%5*:,8&5I *S&*C-8&$3),$&8*%*-C:N&$*,6*8(66&$&-#*6%55%)(&3*#<%#*

:%8&*#<&*#$%8(#(,-%5*%44$,%)<*#,*3#$%#&'()*45%--(-'*C-2,$?%N5&*]A(-#_N&$'*Qbbl^I*Y,*A(-#_N&$'G*

3#$%#&'()*45%--(-'*(3*8(66&$&-#*6$,: *3#$%#&'()*#<(-?(-'I*F<(5&*3#$%#&'()*45%--(-'*(3*4$(:%$(5;*%-%5;#()G*

3#$%#&'()*#<(-?(-'*),:N(-&3 *%-%5;3(3*2(#<*)$&%#(7(#;G*(-#C(#(,-*%-8*3;-#<&3(3I*Y<(3*%44$,%)<*#,*3#$%#&';*(3*

:,$& *65&Z(N5&*%-8*(-6,$:%5G*:,$& *(-*5(-&*2(#<*#<&*$%4(85;*3<(6#(-'*8;-%:()3 *,6*:%$?&#3*8$(7&-*N;*

?-,25&8'&I*A(-#_N&$'d3*2$(#(-'*4$,7(8&8*%-*(:4,$#%-#*(-3('<#/*Y,*),:4&#& *&66&)#(7&5;*(-*:%$?&#3*
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8$(7&-*N;*?-,25&8'&G*),55%N,$%#(,-*%-8*(--,7%#(,-G*2&*-&&8*#,*8, *,C$*3#$%#&'()*#<(-?(-'*8(66&$&-#5;I*

F&*-&&8*#,*6$&&*,C$3&57&3*6$,: *#<&*$('(8(#(&3*,6*3#$%#&'()*45%--(-'I**

* 03*A(-#_N&$'*2%3*2$(#(-'*(-*QbblG*1&#3)%4&*5%C-)<&8*#<&*6($3#*N&#%*7&$3(,-*,6*#<&*2&N*N$,23&$I*

Y<&*&Z45,3(,-*,6*4,4C5%$(#;*6,$*#<&*9-#&$-&#*6C$#<&$*C-8&$:(-&8*#<&*#$%8(#(,-%5*:,8&5 *,6*3#$%#&'()*

45%--(-'I*Y<&*9-#&$-&#G*,C$*6($3#*(-#&$%)#(7&*:%33*:&8(C:G*&-%N5&3*),:4%-(&3 *#,*NC(58*:,$& *

3,4<(3#()%#&8*-&#2,$?3*2(#<*#<&($*3C445(&$3*%-8*)C3#,:&$3I*F(#<*#<&3&*-&#2,$?&8*NC3(-&33*:,8&53G*

:%$?&#*(-6,$:%#(,-*<%3*N&),:& *:,$& *(::&8(%#&*%-8*8;-%:()I *03*#<&*34&&8*,6*:%$?&#*(-6,$:%#(,- *

<%3*%))&5&$%#&8G*#<&*35,2G*5(-&%$*4$,)&33*,6*#$%8(#(,-%5*3#$%#&'()*45%--(-'*6%553*(-)$&%3(-'5;*,C#*,6*3#&4I*

* 1,#*3C$4$(3(-'5;G*,#<&$*NC3(-&33*3)<,,5*4$,6&33,$3*<%7&*#%?&-*C4*A(-#_N&$'d3*)%55*6,$*-&2 *

%44$,%)<&3*#,*3#$%#&';*]B(&#&$3&-*OPPOi*0)?&$:%-*%-8*T$,2- *OPPci*+C''%- *OPPk^I*03*B&#&$3,-*-,#&3*

]B(&#&$3&-*OPPOG*QO^G*!9-*%-*%'&*2<&-*&7&$;,-&*<%3*(-3#%-#*%))&33*#,*(-6(-(#&*(-6,$:%#(,-G*3&-3&J

:%?(-' *mm*#<&*%N(5(#;*#,*#C$-*65,23*,6*(-6,$:%#(,-*(-*$&%5*?-,25&8'&*mm*<%3*N&),:& *#,8%;d3*3)%$)&3#*

%-8*:,3# *7%5C%N5&*$&3,C$)&*%-8*#<&*?&;*5&7&$%'&*4,(-#*6,$*7%5C&*)$&%#(,-I*Y<&*),:4%-;d3 *4$(:%$;*

3,C$)&*,6*2&%5#<*(3*#<&$&6,$&*8&$(7&8*6$,: *(#3*(-3('<#3G*?-,25&8'&G*%-8*(8&%3I*9#3*3C))&33*8&4&-83*,- *

<,2 *(#*5&7&$%'&3*(#3*(-#&55&)#C%5*)%4(#%5I.*

* Y<(3*2,$58*(3*UC(#&*8(66&$&-#*6$,: *#<&*&),-,:; *#<%#*5&8*#,*#<&*#$%8(#(,-%5*:,8&5 *,6*3#$%#&'()*

45%--(-'I*03*2&*<%7&*3&&-G*#<&*#$%8(#(,-%5*:,8&5 *&:&$'&8*(-*#<&*QbMP3*%3*%*2%;*6,$*),$4,$%#(,-3*#,*

%55,)%#&*)%4(#%5*%)$,33*:C5#(45&*NC3(-&33*C-(#3*,4&$%#(-'*(-*$&5%#(7&5;*3#%N5&*:%$?&#3I*9-*#<&3&*:%$?&#3G*

),3#*3#$C)#C$&3*8$(7&-*N;*3)%$)(#;*%-8*8(:(-(3<(-' *$&#C$-3*8&#&$:(-&8*#<&*),-#,C$3*,6*),:4&#(#(,-I *Y<&*

#$%8(#(,-%5*:,8&5 *$&(-6,$)&8*<(&$%$)<()%5G*),::%-8 *%-8*),-#$,5*,$'%-(_%#(,-3*)%4%N5&*,6*:%-%'(-' *%*

5,-'G*8&#%(5&8*%-8*),3#5;*3#$%#&'()*45%--(-' *4$,)&33I*F<(5&*#<&*#$%8(#(,-%5*:,8&5 *4$,7(8&3*3,:& *C3&6C5*

6$%:&2,$?3*6,$*,$'%-(_(-' *(-6,$:%#(,-*%-8*'&-&$%#(-'*(-3('<#3G*(#*(3*C-%N5&*#,*?&&4*C4*2(#<*(-)$&%3(-'5;*

8;-%:() *:%$?&#3I
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H+-,3.&2)+'3.30,+# )&#)31+. ).+$<3%=#)

) Y<&*$(3&*,6*#<&*9-#&$-&#*&-%N5&3*C3*#,*3&&*:,$& *)5&%$5;*#<%#*?-,25&8'&*8$(7&3*2&%5#<*)$&%#(,-*

%-8*#<%#*:%$?&#3*,4&$%#&*%3*%*3&#*,6*,4&- *-&#2,$?3*&:N&88&8*(-*,#<&$*,4&- *-&#2,$?3I*@),-,:(&3 *%$&*

,4&- *-&#2,$?3*,6*(-#&$%)#(,-3*#<%#*),-#(-C,C35;*#$%-36,$:*%-8*%8[C3#I*@$()*T&(-<,)?&$*4$,7(8&3*%*)5&%$*

4&$34&)#(7&*,- *&),-,:(&3 *%3*),:45&ZG*,4&- *-&#2,$?3I*!@),-,:(&3 *%$&*-,# *[C3#*:&#%4<,$()%55;*5(?&*

,4&- *3;3#&:3I*Y<&;*5(#&$%55;*%-8*4<;3()%55;*%$&*%*:&:N&$ *,6*#<&*C-(7&$3%5*)5%33*,6*,4&- *3;3#&:3.*

]T&(-<,)?&$*OPPMG*kQ^I*

* Y,*NC(58*4$,34&$(#;*(-*$&'(,-%5*&),-,:(&3G *2&*-&&8*%*:,$& *%'(5&*3#$%#&';*4$,)&33*)%4%N5&*,6*

%8[C3#(-'*UC()?5;*#,*8;-%:()G*?-,25&8'&mN%3&8*:%$?&#3I*9-*4%$#()C5%$G*#<(3*4$,)&33*-&&83*#,*N&*'&%$&8*

#,2%$8*8&7&5,4(-'*)5C3#&$3*,6*<('<&$*'$,2#<G*?-,25&8'&JN%3&8*NC3(-&33&3I*Y<&*#$%8(#(,-%5*:,8&5 *,6*

3#$%#&'()*45%--(-'G*(-7&-#&8*6,$*%-,#<&$*&$%G*<%3*5(?&5;*3&&-*(#3*8%;I*F&*%$&*5&6#*2(#<*3,:& *(:4,$#%-#*

UC&3#(,-3I*F<%#*$&45%)&3*#<&*#$%8(#(,-%5*:,8&5 *,6*3#$%#&'()*45%--(-'V*96*5,)%5*%-8*$&'(,-%5*&),-,:(&3 *

),-3(3#*,6*(-#&$),--&)#&8*-&#2,$?3G*)%-*2&*8&3('- *%-8*'C(8&*#<&3&*-&#2,$?3*3#$%#&'()%55;V*93*3#$%#&';*

&7&-*4,33(N5&*(-*%*6%3#J:,7(-' *2,$58*,6*,4&- *-&#2,$?3V*

* X,$#C-%#&5;G*2&*<%7&*%*4%#<*6,$2%$8I*9-*3#C8;(-'*<,2 *:%-%'&$3*8&7&5,4*3#$%#&';*(-*8;-%:() *

:%$?&#3G*g%#<5&&-*@(3&-<%$8#*%-8*+,-%58*"C55*)%:&*#,*%-*(:4,$#%-#*(-3('<#I*"C))&336C5*3#$%#&'(&3*(-*

$%4(85;*3<(6#(-'*:%$?&#3*&:&$'&*6$,: *6,55,2(-' *3(:45&*$C5&3*]@(3&-<%$8#*%-8*"C55*OPPQ^I*Y,*)%4#C$&*

,44,$#C-(#(&3*(-*#<&3&*:%$?&#3G*@(3&-<%$8#*%-8*"C55*6,C-8*#<%#*),:4%-(&3 *5%$'&*%-8*3:%55*N&-&6(#*6$,: *

8&45,;(-' *%*3&#*,6*3(:45&*$C5&3*#,*'C(8&*#<&($*3#$%#&'(&3I*Y<(3*%44$,%)<*#,*3#$%#&';*(3*)5&%$G*6,)C3&8G*

8(3)(45(-&8G*%8%4#(7&*%-8*(#&$%#(7&I*F(#<,C#*#<(3*3(:45&*%44$,%)<*#,*3#$%#&';G*),:4%-(&3 *)%-*N&),:& *

UC()?5;*),-6C3&8*%-8*4%$%5;_&8*N;*#<&*32(6#5;*:,7(-' *:%$?&#3*%$,C-8*#<&:I*@(3&-<%$8#*%-8*"C55*

4$,7(8&*%-*(:4,$#%-#*(-3('<#I*Y,*:%-%'&*#<&*),:45&Z(#;*,6*3#$%#&';*(-*6%3#*:,7(-' *:%$?&#3G*;,C *)%--,#*

$&5;*,- *%*4$,)&33*#<%#*(3*35,2G*5(-&%$G*),3#5;*%-8*),:45()%#&8I**
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* E3(-' *#<(3*(-3('<#G*2&*)%-*3&&*#<%#*#<&*3&%$)<*6,$*%-*%5#&$-%#(7&*#,*#<&*#$%8(#(,-%5*:,8&5 *3<,C58*

6,)C3*,- *3(:45&G*)5&%$*6$%:&2,$?3*%-8*8(3)(45(-&3I*"(:45&*$C5&3*)%-*'C(8&*:&:N&$3*,6*#<&*-&#2,$?*

#,2%$8*#$%-36,$:%#(7&*,C#),:&3 *(-*#<&*:(83#*,6*3<(6#(-'*:%$?&#3*%-8*,44,$#C-(#(&3I*03*2&*<%7&*3&&-G*

#<&*NC$8&-3,:&*#$%8(#(,-%5*:,8&5 *8, &3*-,# *4&$6,$:*2&55*(-*5,)%5*,$*$&'(,-%5*&),-,:() *8&7&5,4:&-#I*

Y<&*:,8&5 *8,&3*-,# *&%3(5;*3C44,$#*6%3#J:,7(-' *?-,25&8'&JN%3&8*),:4%-(&3 *,$*(--,7%#(7&*$&'(,-%5*

)5C3#&$3I*F&*)%--,#*5%;&$*%*),:45&Z *4$,)&33*,- *#,4*,6*),:45&Z *:%$?&#3*%-8*&Z4&)#*#,*%)),:45(3<*

:C)<I *

* >&)%55*#<%#*%-*&66&)#(7&*3#$%#&';*%-32&$3*#2, *UC&3#(,-3/*!F<&$&*%$&*2&*',(-'V. *%-8*!S,2 *2(55*

2&*'&#*#<&$&V.*X,55,2(-' *#<(3*5,'()G*%*-&2 *:,8&5 *6,$*'C(8(-' *3#$%#&';*(-*,4&- *-&#2,$?3*%-8*$&'(,-%5*

)5C3#&$3*2(55*<%7&*#2, *),$&*),:4,-&-#3I *X($3#G*2&*-&&8*%*3(:45&*4$,)&33*,$*8(3)(45(-&*#<%#*)%-*8&3('-*

%-8*'C(8&*3#$%#&'()*),55%N,$%#(,-3*UC()?5;I*Y<&3&*%$&*),55%N,$%#(,-*#<%#*)%-*:,7& *#,2%$8*:&%3C$%N5&*

,C#),:&3 *N;*6,55,2(-' *%*)5&%$*4%#<2%;G*2<(5&*:%?(-' *#<&*(-&7(#%N5&*%8[C3#:&-#3*%5,-'*#<&*2%;I*1&Z#G*

2&*-&&8*%-*C-8&$3#%-8%N5&*3#$%#&';*:%4*#<%#*)%-*:%?&*3&-3&*,6*#<&*-&#2,$?3*-&&8&8*#, *#$%-36,$:*%*

$&'(,-%5*&),-,:;G *3,*#<%#*2&*8, *-,# *'&#*&%3(5;*5,3#*,$*,7&$2<&5:&8I**

>6+)#,012+)1%3'+##)39)93%0,.-)#$%&$+-,')'322&"3%&$,3.#)

"#$%#&';*(-*,4&- *-&#2,$?3*$&UC($&3*),55%N,$%#(,-G*%-8*),55%N,$%#(,-*N&'(-3*2(#<*),-7&$3%#(,-I*0*

3#$%#&';*4$,)&33*6,$*,4&- *-&#2,$?3*2(55*'C(8&*#<&3&*),-7&$3%#(,-3G*6,)C3*#<&:*%-8*#$%-35%#&*2,$83*

(-#, *%)#(,-I*F&*-&&8*#,*%-32&$*#<&*6($3#*UC&3#(,-*,6*3#$%#&';*! " #$%$&'%$&($ &)*+,)-. &N;*8&6(-(-' *)5&%$*

%-8*:&%3C$%N5&*,C#),:&3I *F&*-&&8*#,*%-32&$*#<&*3&),-8 *UC&3#(,-*! / *( &(+00&($ &)$1&1#$%$-.*N;*

8&6(-(-'*)5&%$*4%#<2%;3*%-8*%)#(,-*45%-3I**06#&$*-&%$5;*%*8&)%8&*,6*8&7&5,4:&-#G*2&*<%7&*5&%$-&8*#<%#*

4%$#()(4%-#3*(-*,4&-G*5,,3&5;*[,(-&8*-&#2,$?3*)%-*%-32&$*#<&3&*#2, *UC&3#(,-3*(6*2&*8(7(8&*#<&:*(-#, *

6,C$I*Y<&*6($3#*#2, *UC&3#(,-3*%$&*8&3('-&8*#,*8&6(-&*%*)5&%$*,C#),:&I *Y<&*#<($8*%-8*6,C$#<*UC&3#(,-3*

8&6(-&*4%#<2%;3G*%)#(,-*45%-3*%-8*%*4$,)&33*6,$*:%?(-' *%8[C3#:&-#3I*T;*%-32&$(-'*#<&3&*6,C$*
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UC&3#(,-3G*4%$#()(4%-#3*(-*%*),55%N,$%#(,-*2(55*'&-&$%#&*%55*#<&*),:4,-&-#3 *#<&;*-&&8*#,*8&7&5,4*%*

3#$%#&';I**

Y<&*6,C$*UC&3#(,-3/*

¥ F<%#*),C58*2&*8,V*

¥ F<%#*3<,C58*2&*8,V*

¥ F<%#*2(55*2&*8,V*

¥ F<%#d3*,C$*LPoLPV*

* !"#$%&'()*+ &,- &+(.! *Y<&*6($3#*UC&3#(,-*6,)C3&3*4%$#()(4%-#3*,- *#<&*#%-'(N5&*%-8*(-#%-'(N5&*

%33&#3*#<%#*%$&*&:N&88&8*(-*#<&($*-&#2,$?I*Y<&3&*%33&#3*:('<# *N&*6%)(5(#(&3G*:,-&;G *4&,45&G*

&Z4&$(&-)&G*?-,25&8'&*,$*4%33(,-3I*9- *&Z45,$(-'*!"#'1 &2*304&($ &4*-. *4%$#()(4%-#3*6($3#*5(3#&-*#,*&%)<*

,#<&$*%-8*5&%$-*%N,C#*#<&*%33&#3*#<%#*

), C58*6,$: *#<&*N%3(3*,6*%*-&2 *

),55%N,$%#(,-I*9-*#<(3*2%;G*#<&;*N&'(-*#,*

8&7&5,4*%*:&-#%5*:%4*,6*#<&*%33&#3*2(#<(-*

#<&($*&:&$'(-' *-&#2,$?I*

"(:45; *5(3#(-'*%33&#3*(3*-,# *&-,C'<G*

<,2&7&$I*a44,$#C-(#(&3*&:&$'&*2<&-*

4%$#()(4%-#3*5(-?*#<&3&*%33&#3*%)$,33*

,$'%-(_%#(,-%5*%-8*4,5(#()%5*N,C-8%$(&3I*

",G*6,$*&Z%:45&G*2<&-*$&'(,-%5*5&%8&$3*

5(-?*%*$&3&%$)<*C-(7&$3(#;*2(#<*%*

),::C-(#; *),55&'&G*-&2 *,44,$#C-(#(&3*&:&$'&*#,*&Z4%-8*)%$&&$*4%#<2%;3I*F<&- *%*)<%:N&$*,6*

),::&$)& *5(-?3*#,*%*5(N$%$;G*$&'(,-%5*5&%8&$3*)%-*3#%$#*#,*3&&*-&2 *2%;3*#,*&Z4%-8*#<&*3C44,$#*4$,7(8&8*

#,*3:%55*NC3(-&33*&-#$&4$&-&C$3I*F<&- *<,34(#%53*5(-?*#,*4$(:%$;*%-8*3&),-8%$;*3)<,,53G*-&2 *
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,44,$#C-(#(&3*&:&$'&*#,*4$,:,#& *',,8 *<%N(#3*,6*&Z&$)(3&*%-8*<&%5#<;*&%#(-'I*T;*&Z45,$(-'*2<%#*#<&;*

),C58*8, *#,'&#<&$G*4%$#()(4%-#3*(-*%-*&:&$'(-' *-&#2,$?*N&'(-*#,*3&&*#<&*),-#,C$3*,6*#<&*-&2 *&),-,:; *

(-*2<()<*),55%N,$%#(,-*)%-*'&-&$%#&*'$&%#&$*$&#C$-3I*Y<&3&*4,3(#(7&*$&#C$-3*$&4$&3&-#*%*8(3#(-'C(3<(-'*

)<%$%)#&$(3#()*,6*#<&*?-,25&8'&*&),-,:; *]0$#<C$*QbbM^I

* !"#$%&/#()*+ &,- &+(.! *"#$%#&';*(-7,57&3*:%?(-' *)<,()&3G*%-8*#<&*-&Z#*UC&3#(,-*,6*"#$%#&'()*

+,(-' *6,)C3&3*4%$#()(4%-#3*,- *#<&($*:,3# *4$,:(3(-' *,44,$#C-(#(&3I*@%)<*<('<*4$(,$(#;*,44,$#C-(#;*:C3#*

N&*),-7&$#&8*(-#, *%*3<%$&8*,C#),:&I *9-*#$%8(#(,-%5*3#$%#&'()*45%--(-'G*%*h7(3(,-h*4$,7(8&3*#<&*'C(8(-' *

5('<#*6,$*%*3#$%#&';I*E-6,$#C-%#&5;G*7(3(,-3*8, *-,# *2,$?*2&55*(-*,4&- *-&#2,$?3I*9-*:,3# *)%3&3G*%*7(3(,-*(3*

#,, *7%'C&*,$*(:4$%)#()%5*#,*:,7& *4&,45&I*Y<&*N5%-8*5%-'C%'&*,6*7(3(,-3*3#%#&:&-#3*8,&3*-,# *:,7& *

4&,45&*&:,#(,-%55;I*Y,*&-'%'&*4&,45&*(-*-&#2,$?3G*2&*-&&8*)5&%$G*),-)(3& *%-8*:&%3C$%N5&*,C#),:&3I *

D5%$(#;*&-%N5&3*4&,45&*#,*#$%-35%#&*%-*,C#),:& *(-#, *#<&($*,2- *:&-#%5*:,8&5I *Y<&;*)%-*#<&-*&-'%'&*

&:,#(,-%55;I*B&,45&*(-*%*-&#2,$?*-&&8*#,*<%7&*%*)5&%$*4()#C$&*(-*#<&($*:(-8 *,6*2<&$&*#<&;d$&*',(-' *

N&6,$&*#<&;*2(55*),::(# *#,*:,7(-' *]T5%)?*%-8*e$&'&$3&-*OPPOG*kkJkj^I** *

0-32&$(-' *#<&*UC&3#(,-G*5"#'1 &6#*304&($ &4*-5*(-7,57&3*8&6(-(-'*%*),-)(3&G*&-'%'(-' *,C#),:& *

2(#<*:&%3C$%N5&*)<%$%)#&$(3#()3I*Y<(3*%44$,%)<*3,C-83*),C-#&$*(-#C(#(7&I*9#*:%; *3&&:*#<%#*%3*4&,45&*

2,$?*#,'&#<&$*#,*8&6(-&*%-*,C#),:& *(-*34&)(6()*#&$:3G*#<&*4$,N%N(5(#;*#<%#*#<&;*2,C58*%'$&&*2,C58*', *

8,2-I *T%3&8*,- *,C$*&Z4&$(&-)&G*<,2&7&$G*#<&*5(?&5(<,,8*,6*%'$&&:&-#*',&3 *C4I*0*3#$%#&'()*,C#),:& *

$&4$&3&-#3*%*),:45&Z *$&%5(#;*2(#<*%*7%$(&#;*,6*8(66&$&-#*(:4,$#%-#*8(:&-3(,-3I *03*:&:N&$3*,6*#<&*

-&#2,$?*&Z45,$&*#<&3&*8(:&-3(,-3 *%-8*8&#&$:(-&*<,2 *#,*:&%3C$&*#<&:G*#<&;*),:& *#,*C-8&$3#%-8*

#<%#*#<&*8(66&$&-#*)<%$%)#&$(3#()3*,6*#<&($*,C#),:& *%$&*-,# *:C#C%55;*&Z)5C3(7&I*9-*8&3('-(-' *#<&($*

,C#),:&G*#<&;*3#$&-'#<&-*#<&($*),-3&-3C3*%-8*),::(#:&-# *#,*2,$?*#,'&#<&$I*

* 0*3(:45&*&Z%:45&*&Z45%(-3*#<&*4,(-#I*033C:&*%*6$(&-8*%-8*;,C *<%7&*<%8*%*5,-' J<&58*8$&%:*#,*

NC;*%*)%N(-*(-*#<&*2,,83 *#<%#*;,C *),C58*3<%$&*6,$*6%:(5;*7%)%#(,-3I*W,C$*34,C3&*5(?&3*#,*6(3<*%-8*2%-#3*

%*)%N(-*#<%#*(3*)5,3&*#,*%*$(7&$*,$*3#$&%:I*D,-)&$-&8*%N,C#*<%7(-'*&-,C'< *$,,: *6,$*#<&*&Z#&-8&8*
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6%:(5;G*;,C *%53,*2%-#*%#*5&%3#*,-& *N&8$,,: *N('*&-,C'< *6,$*:C5#(45&*NC-?*N&83I*W,C$*6$(&-8G*,- *#<&*

,#<&$*<%-8G*(:%'(-&3*%*)%N(-*2(#<*&-,C'< *UC(&#*$,,: *#,*2$(#&*%*'$&%#*-,7&5I*X(-%55;G*;,C$*6$(&-8d3*

34,C3&*5,7&3*#,*),,? *%-8*2%-#3*%*5%$'&*?(#)<&-*%-8*&%#(-'*%$&%I*W,C*)%-*3&&*6$,: *#<(3*3(:45&*&Z%:45&*

#<%#*N;*8&3('-(-' *%*4,#&-#(%5*,C#),:& *(-*8&#%(5G*:&:N&$3*,6*%*-&#2,$?*)%-*N&),:& *)5&%$&$*%N,C#*

2<&$&*#<&;*%$&*',(-'I *03*#<&*3<%$&8*,C#),:& *N&),:&3 *:,$& *8&6(-&8G*#<&;*#&-8*#,*N&),:& *:,$& *

8&&45;*),::(##&8 *#,*),55%N,$%#(-'*#,*%)<(&7&*%*3<%$&8*,C#),:&I *

* Y,, *,6#&-G*3%85;G*,C$*)(7()*8(3)C33(,-3*#<%#*3C$$,C-8*$&'(,-%5*8&7&5,4:&-#*%$&*-,# *7&$;*8&&4G*

8(3)(45(-&8*,$*6,)C3&8I*aC$*),-7&- #(,-%5*)(7()*),-7&$3%#(,-3*,6#&-*$&4$&3&-#*%*3&$(&3*,6*:,-,5,'C&3G *

5,,3&5;*3#$C-'*#,'&#<&$I*e$,C43*%$&*-,# *6C55;*&-'%'&8*(-*#<&*8&&4*#<(-?(-'*$&UC($&8*#,*8&3('-*

),:4&55(-'G*3<%$&8*,C#),:&3I *Y,*N$&%?*#<(3*);)5&G*%*8(3)(45(-&8*),-7&$3%#(,-*#,*8&3('-*%#*5&%3#*,-& *

3<%$&8*,C#),:& *N&),:&3 *%*)$(#()%5*3#&4*(-*%5('-(-'*%*-&#2,$?*2(#<*h5(-?*%-8*5&7&$%'&h*3#$%#&'(&3I*

* 0"#$%&,1**&,- &+(.2 )Y$%-35%#(-'*(8&%3*(-#, *%)#(,-*$&UC($&3*%-*(-(#(%#(7&*%-8*%-*%)#(,-*45%-I*0- *

(-(#(%#(7&*(3*%*:C5#(J3#&4*4$,[&)#*#<%#*:,7&3 *4%$#()(4%-#3*)5,3&$*#,*#<&($*3<%$&8*,C#),:&I *A&:N&$3*,6*%*

-&#2,$?*:%; *]%-8*4$,N%N5;*2(55*̂5%C-)<*:C5#(45&*4$,[&)#3*#,*%)<(&7&*#<&($*,C#),:&G*NC#*#<&;*%$&*N&3#*

#,*3#%$#*2(#<*[C3#*,-&I **=(?&*,C#),:&3G*4$,[&)#3*,$*(-(#(%#(7&3*2,$?*N&3#*#,*:,7& *%*-&#2,$?*2<&-*#<&;*

%$&*)%- *N&*8&3)$(N&8*)5&%$5;*%-8*),-)(3&5;I*Y<&*&%3(&3#*2%;*(-7,57&3*8&3('-(-' *#<&*4$,[&)#*#,*(-)5C8&*

#2, *,$*#<$&&*:%[,$*:(5&3#,-&3I*A(5&3#,-&3*4$,7(8&*3,:& *5,'()%5G*4$%)#()%5*&7(8&-)&*#<%#*4%$#()(4%-#3*

)%-*(-8&&8*:,7& *#,2%$8*#<&($*,C#),:&I **

9-*%-32&$(-'*!"#'1 &( +00&($ &4*-. *4%$#()(4%-#3*:C3#*%53,*#$%-35%#&*#<&($*(-(#(%#(7&*#,*%-*%)#(,-*

45%-*#<%#*&Z45%(-3*2<, *8,&3*2<%#*N;*2<&-I*9-*"#$%#&'()*+,(-' G*%-*%)#(,-*45%-*3&$7&3*#<$&&*(:4,$#%-#*

4C$4,3&3I*X($3#G*(#*:%?&3*),::(#:&-#3 *#$%-34%$&-#I*Y<(3*#$%-34%$&-);*<&543*:&:N&$ 3*,6*#<&*-&#2,$?*

5&%$-*2<, *(3*$&5(%N5&I*Y$%-34%$&-);*<&543*NC(58*#$C3#I*"&),-8G*#<&*%)#(,-*45%-*C-8&$3),$&3*#<&*

(:4,$#%-)&*,6*3<%$&8G*-,# *8&5&'%#&8G*$&34,-3(N(5(#;I*9-*%-*,4&- *-&#2,$?G*#<&*$&34,-3(N(5(#;*6,$*

#$%-35%#(-'*(8&%3*(-#, *%)#(,-*6%553*#,*&%)<*:&:N &$*,6*#<&*-&#2,$?I*9-*#<(3*2%;G*:&:N&$3*,6*#<&*-&#2,$?*
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%5('-*#<&($*%)#(,-3*#,*3<%$&8*,C#),:&3I *X(-%55;G*%*2$(##&-*%)#(,-*45%-*%53,*&-%N5&3*:&:N&$3*,6*#<&*

-&#2,$?*#,*:%?&*%8[C3#:&-#3*UC()?5;*%3*)($)C:3#%-)&3*)<%-'&I*F$(##&-*%)#(,-*45%-3*4$,7(8&*

%8%4#%N(5(#;*%-8*65&Z(N(5(#;*#,*#<&*-&#2,$?d3*3#$%#&';I**

* !"#$%3/&()4 &56756.!*Y<(3*

UC&3#(,-*%3?3*#<&*4%$#()(4%-#3G*!F<%#*8(8*

;,C *8, *#<&*5%3#*LP*8%;3*%-8*2<%#*2(55*;,C *

8, *(-*#<&*-&Z#*LP*8%;3V.*05#<,C'<*#<&*

3(:45&3#*#,*%-32&$G*#<&*LPoLP*UC&3#(,-*(3*

#<&*:,3# *,6#&-*-&'5&)#&8I*F(#<,C#*<%7(-'*

%*)5&%$*),: :(#:&-# *#,*$&),--&)#G*

&7%5C%#&*%-8*5&%$-*2<%#d3*2,$?(-'G*

4%$#()(4%-#3*(-*%*-&#2,$?*2(55*6%(5*(-*#<&($*

3#$%#&';I*Y<&*LPoLP*UC&3#(,-*&-%N5&3*#<&*3#$%#&';*#,*%8%4#*%-8*&7,57&I*a$8(-%$(5;G*(-*#<&*&%$5;*3#%'&3*,6*

%*"#$%#&'()*+,(-' *4$,)&33G*:&:N&$3*,6*#<&*-&#2,$?*-&&8*#,*'&#*N%)?*#,'&#<&$*2(#<(-*LP*#,*MP*8%;3I**

+&)(8(-' *2<&-*#,*$&),-7&-&*%53,*,4&-3*#<&*8,,$ *#,*),--&)#(-' *,7&$*#<&*9-#&$-&#I*D,55%N,$%#(,-*

,-5(-&*)%-*&Z4%-8*#<&*4$,8C)#(7(#;*,6*#<&*-&#2,$?I*0-32&$(-' *#<&*LPoLP*UC&3#(,-*%)?-,25&8'&3*#<%#*

3#$%#&';*(3*-&7&$*8,-&i *(#*&3#%N5(3<&3*%*3(:45&*4$,)&33*,6*5&%$-(-'*%-8*%8[C3#:&-#G*%*!5&%$-(-'*5,,4 I. *

"#$%#&'()*+,(-' *(-*,4&- *-&#2,$?3*(3*%*),-# (-C,C3*4$,)&33*,6*%8%4#%#(,-G*%*4$,)&33*,6*5&%$-(-'*N;*8,(-'

! )#,012+)#$%&$+-:)0&1)I&./ )&)$6+3%:)39)%+-,3.&2)$%&.#93%0&$,3.J*

) +&3('-(-' *%-8*'C(8(-' *-&#2,$?3*3#$%#&'()%55;*#%?&3*45%)&*#<$,C'<*6,)C3&8G*(#&$%#(7&*

),-7&$3%#(,-3I*TC#*2<%#*?(-83*,6*-&#2,$?3*%$&*-&&8&8*#,*#$%-36,$:*%*$&'(,-%5*&),-,:;V *96*$&'(,-%5*

8&7&5,4:&-#*(3*#<&*4$,)&33*,6*%))&5&$%#(-' *),55%N,$%#(7&*(-7&3#:&-#3*#,*N,,3#*4$,8C)#(7(#;G*2<%#*#;4&3*

,6*),55%N,$%#(,-3*8,&3*%*$&'(,- *-&&8V*Y,*%-32&$*#<(3*UC&3#(,-G*2&*#C$-&8*#,*#<&*(8&%*,6*3#$%#&';*:%43I**
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0*3#$%#&';*:%4*(3*C3&6C5*#,*3,$#*,C#*),:45&Z(#(&3*]g%45%-*%-8*1,$#,- *OPPl^I*9#*4$,7(8&3*

), <&$&-)&G*%-*(:4,$#%-#*)<%$%)#&$(3#()*6,$*3#$%#&';*(-*6%3#*:,7(-' *:%$?&#3I*9-8&&8G*3,:& *<%7&*%$'C&8*

#<%#*),<&$&-)&*(3*-,2 *:,$& *(:4,$#%-#*

#<%-*7(3(,-*(-*'C(8(-' *3#$%#&';*]=(33%)?*%-8*

>,,3G*OPPQ^I*F(#<(-*%-*,$'%-(_%#(,-G*%*

3#$%#&';*:%4*&Z45%(-3*<,2 *%-*

,$'%-(_%#(,-*)$&%#&3*7%5C&*6$,: *%*7%$(&#;*

,6*8(66&$&-#*4&$34&)#(7&3I*Y<&*:%4*

,C#5(-&3*#<&*3#$%#&'()*',%53*4C$3C&8*N;*%-*

,$'%-(_%#(,-*%-8*<,2 *#<&;*%$&*5(-?&8I*Y<&*

3%:&*(8&%*)%-*N&*%445(&8*#,*$&'(,-%5*

&),-,:(&3G *%3*2&55*%3*$&'(,-%5*(--,7%#(,- *

)5C3#&$3I*

* 0*3#$%#&';*:%4*6,$*%*$&'(,-%5*

&),-,:; *,$*)5C3#&$*),-3(3#3*,6*6(7&*),:4,-&-#3 *,$*6,)C3*%$&%3G*&%)<*$&4$&3&-#(-'*%*)$(#()%5*8(:&-3(,-3 *

,6*(-7&3#:&-#*6,$*%*'&-&$%#(-'*2&%5#<*(-*%*%-*&),-,:; *8$(7&-*N;*?-,25&8'&I*Y<&3&*)$(#()%5*

(-7&3#:&-#3/*

¥ TC(58(-' *N$%(-4,2&$i*

¥ D$&%#(-'*3C44,$#*-&#2,$?3*6,$*(--,7%#(,- *%-8*&-#$&4$&-&C$3<(4i*

¥ +&7&5,4*UC%5(#;G*),--&)#&8 *45%)&3i*

¥ D$&%#(-'*-&2 *-%$$%#(7&3i*%-8*

¥ "#$&-'#<&-(-' *),55%N,$%#(,-I*
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* 03*2&*&Z45,$&*#<&3&*8(66&$&-#*8(:&-3(,-3G*2&*2(55*3&&*<,2 *#<&;*%$&*5(-?&8*#,*%*)5&%$*

&Z45%-%#(,-*,6*<,2 *$&'(,-%5*&),-,:(&3 *%-8*$&'(,-%5*(--,7%#(,- *)5C3#&$3*:,7& *#,2%$8*<('<&$*5&7&53*,6*

4$,8C)#(7(#;I*

8)1*+19:&; 4$19<(,-4=*03*=&3#&$*Y<C$,2*-,#&8*,7&$*6(6#&&-*;&%$3*%',G*#<&*'5,N%5*(-#&'$%#(,-*,6*

:%$?&#3*45%)&3*%*4$&:(C: *,- *N$%(-4,2&$I*!F(#<*&7&$;#<(-'*&53&*8$,44(-' *, C#*,6*#<&*),:4&#(#(7&*

&UC%#(,-G*?-,25&8'&*<%3*N&),:& *#<&*,-5; *3,C$)&*,6*5,-' m$C-*3C3#%(-%N5&*),:4&#(#(7&*%87%-#%'&G*NC#*

?-,25&8'&*)%-*,-5; *N&*&:45,;&8 *#<$,C'<*#<&*3?(553*,6*(-8(7(8C%53I.*]Y<C$,2*QbbMG*kl^I

Y,*N&*),:4&#(#(7&*(-*#<&*OQ3#*)&-#C$;G*$&'(,-3G*)5C3#&$3*%-8*),:4%-(&3 *:C3#*3#%$#*2(#<*4&,45&*

2<, *<%7&*OQ3#*)&-#C$;*3?(553I*S('<&$*5&7&53*,6*&8C)%#(,-%5*%##%(-:&-#*%$&*)5,3&5;*%33,)(%#&8*2(#<*<('<&$*

5&7&53*,6*(-),:& *]e,##5(&N*%-8*X,'%$#;*OPPL^I*T$%(-4,2&$*(-7&3#:&-#3*(-)5C8&*N%3()*3?(553G*

(:4$,7&:&-#3 *(-*"Y@A*]3)(&-)&G*#&)<-,5,';G*&-'(-&&$(-' *%-8*:%#< *̂&8C)%#(,-*%-8*#<&*8&7&5,4:&-#*,6*

)%$&&$*4%#<2%;3*#<%#*),--&)# *<('<*3)<,,5*#,*4,3#3&),-8%$;*&8C)%#(,-I*

>4-$%19:&/)<<(4%&9-%,(4?/&@(4&199(A$%1(9&$9+&-9%4-<4-9-)4/#1<&9-%,(4?/=&B$,34&$,C3*

&),-,:(&3 *3C44,$#*(--, 7%#(7&*6($:3*%-8*&-#$&4$&-&C$3*2(#<*%*2(8&*$%-'&*,6*(-#&$),--&)#&8*(-(#(%#(7&3I*

>&34,-3(7&*-&#2,$?3*#$%-35%#&*N$%(-4,2&$*(-#, *2&%5#<*UC()?5;*N;*(8&-#(6;(-'*%-8*3C44,$#(-'*<('<J

'$,2#< *),:4%-(&3 *%-8*%))&5&$%#(-'*#<&*6,$:%#(,-*,6*3#%$#C4*),:4%-(&3 I*Y<&3&*-&#2,$?3*3#$&-'#<&-*

#<&*$&3(5(&-)&*,6*$&'(,-%5*&),-,:(&3i *%3*:%$?&#*)($)C:3#%-)&3*)<%-'&G*),:4%-(&3 *%-8*(-8(7(8C%53*C3&*

#<&3&*-&#2,$?3*#,*:,7& *%33&#3*#,2%$8*:,$& *4$,8C)#(7&*C3&3*]"%Z&-(%-*QbbM^I*9--,7%#(,-*%-8*

&-#$&4$&-&C$3<(4*3C44,$#3*(-)5C8&*(-7&3#:&-#3*3C)<*%3*(-)CN%#,$3G*#&)<-,5,' ; *),::&$)(%5(_%#(,-*

(-(#(%#(7&3*%-8*%-'&5*)%4(#%5*-&#2,$?3I**

B-A-*(<19:&C)$*1%DE&'(99-'%-+ &<*$'-/=*":%$#*4&,45&*%-8*(--,7%#(7&*),:4%-(&3 *)%-*5,)%#&*

%-;2<&$&I*Y<&;*2(55*)<,,3& *45%)&3*#<%#*%$&*3&)C$&G*<&%5#<;*%-8*),--&)#&8I *!B5%)&J:%?(-'h*

(-7&3#:&-#3*(-)5C8&*#<&*N%3?&#*,6*%)#(7(#(&3*#<%#*)(7()*5&%8&$3*C-8&$#%?&*#,*$&:%?&*#<&*45%)&3*(-*2<()<*



 

 20 

#<&;*5(7&*%-8*2,$?I*Y<&3&*45%)&JN%3&8*(-7&3#:&-#3*)$&%#&*!<,#*34,#3.*#<%#*%$&*<&%5#<(&$G*:,$& *

(--,7%#(7&G*:,$& *)$&%#(7&*%-8*:,$& *),--&)#&8I **

* F(#<*45%)&J:%?(-' *(-7&3#:&-#3G*),::C-(#(&3 *%-8*$&'(,-3*)%-*$&:%?&*#<&:3&57&3*#,*%##$%)#*

%-8*$&#%(-*#<&*N$%(-4,2&$*%-8*(--,7%#(7&*NC3(-&33&3*-&&8&8*#,*4,2&$*%-*&),-,:; *6,$2%$8I*

9-7&3#:&-#3*(-*UC%5(#;G*),--&)#&8 *45%)&3*(-)5C8&*4<;3()%5*8&7&5,4:&-#G*3C)<*%3*&Z4%-3(,-3*,6*

N$,%8N%-8i*:(Z&8JC3&*8&7&5,4:&-#*(-*

8,2-#,2- *8(3#$()#3*%-8*%$,C-8*C-(7&$3(#;*

)%:4C3&3i*#<&*8&7&5,4:&-#*,6*),--&)#&8 *

4CN5()*34%)&3G*3C)<*%3*4%$?3*%-8*5(N$%$(&3i*

%-8*#<&*4$&3&$7%#(,-*,6*-%#C$%5*$&3,C$)&3I*

Y<&3&*(-7&3#:&-#3*%53,*(-)5C8&*%)#(7(#(&3*

8&3('-&8*#,*4$,:,#& *<&%5#<;G*3%6&*%-8*

)$&%#(7&*45%)&3*#,*5(7&*%-8*2,$?I*

* >4-$%19:&9-, &9$44$%1A-/=*Y,*

#$%-36,$:*%-*&),-,:;G *)(7()*5&%8&$3*-&&8*

-&2 *-%$$%#(7&3*#,*'C(8&*#<&*

#$%-36,$:%#(,-I*Y<&3&*-%$$%#(7&3*4$,7(8&*

),<&$&-)&G*%-8*(-*),:45&ZG*3<(6#(-'*&-7($,-:&-# 3G*),<&$&-)&*6%)(5(#%#&3*%5('-:&-#3*]>%-8%55*f *S%$:3G*

OPQQ^I*D,::%-8 *%-8*),-#$,5*:%-%'&:&-# *3#;5&3*8, *-,# *2,$?*&66&)#(7&5;*(-*#<&*h)(7()*34%)&Ih*a- *#<&*

,#<&$*<%-8G*3#,$(&3*)%-*:,7& *5,,3&5;*[,(-&8*-&#2,$?3*(-*-&2 *8($&)#(,-3I*Y<&3&*-&#2,$?3*)%-*N&*

&Z45()(#5;*8&3('-&8*%-8*'C(8&8*]>,3&-*OPPPi*e5%82&55*OPPOi*+&--(-' *OPPc^I*1&2*-%$$%#(7&3*N,#<*

),--&)# *#,*#<&*4%3#*%-8*)<%$#*%*4%#<2%;*#,*%*:,$& *4$,34&$,C3*6C#C$&i*#<&;*4$,7(8&*N,#<*:&%-(-' *%-8*

%*3&-3&*,6*8($&)#(,-I
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* F%4-9:%#-919:&' (**$;(4$%1(9=*@66&)#(7&*),55%N,$%#(,- *$&UC($&3*-&2 *5&%8&$3<(4*3?(553I*eC(8(-' *%*

),:45&Z *4$,[&)#*%:,-' *%*5,,3&*-&#2,$?*,6*4&,45&*$&UC($&3*3?(55*#,*(-34($&*4%$#()(4%#(,-G*3<%$(-'*%-8*

),::(#:&-# *]D$(35(4*OPPO^I*03*#<&3&*3?(553*8&7&5,4*%-8*N&),:& *:,$& *2(8&5;*3<%$&8G*#<&*)%4%)(#;*,6*#<&*

-&#2,$?*#,*#%?&*,- *:,$& *),:45&Z *#%3?3*'$,23I *9-(#(%#(7&3*#,*NC(58*),55%N,$%#(,-*3?(553*(-7,57&*5&%$-(-'*

&Z4&$(&-)&3*(-*2<()<*5&%8&$3*)%-*(:4$,7& *#<&($*),55%N,$%#(,-*3?(553I*

Y<(3*3(:45&*3#$%#&';*:%4*<&543*$&'(,-%5*5&%8&$3*6('C$&*,C#*UC()?5;*2<&$&*#<&;*3#%-8I*F(#<*#<(3*

:%4*(-*<%-8G*#<&;*)%-*:%4*#<&*3#$%#&'()*6,)C3*,6*#<&*:%[,$*,$'%-(_%#(,-3G*(-(#(%#(7&3*%-8*(-7&3#:&-#3*

2(#<(-*%*$&'(,-I *Y<&;*)%-*UC()?5;*(8&-#(6;*4,#&-#(%5*4%$#-&$3*6,$*),55%N,$%#(,-I*9-*%88(#(,-G*#<&*3#$%#&';*

:%4*,4&-3*#<&*8,,$ *#,*3,:& *(:4,$#%-#*UC&3#(,-3 *%N,C#*<,2 *2&55*%33&#3*2(#<(-*#<&*$&'(,- *%$&*5(-?&8G*

5&7&$%'&8*%-8*%5('-&8I*",G*6,$*&Z%:45&/*

¥ S,2 *2&55*%$&*8(66&$&-#*,$'%-(_%#(,-3*),--&)#&8 *%-8*%5('-&8V*

¥ F<%#*,C#),:&3 *%$&*8(66&$&-#*,$'%-(_%#(,-3*4C$3C(-'V*

¥ D%-*#<&3&*,C#),:&3 *N&*:&%3C$&8*%-8*),::C-()%#&8 *&%3(5;V*

¥ S,2 *8, *#<&3&*:&#$()3*$&(-6,$)&*%*N$,%8&$*$&'(,-%5*-%$$%#(7&V*

¥ 0$&*2&*N%5%-)(-'*3<,$#*#&$:*%-8*5,-' *#&$:*,C#),:&3V *

¥ 0$&*#<&$&*3('-(6()%-#*'%43*(-*,C$*4,$#6,5(,*,6*,$'%-(_%#(,-3*%-8*(-(#(%#(7&3V*

¥ +, *,C$*),55%N,$%#(7&*(-7&3#:&-#3*$&65&)#*,C$*3#$%#&'()*4$(,$(#(&3V*

¥ F<%#*(3*#<&*%44$,4$(%#&*N%5%-)&*,6*(-7&3#:&-#*%)$,33*,C$*4,$#6,5(,V*

C$%&$+-,')*3,.- ),. )1%&'$,'+

"#$%#&'()*+,(-' *<%3*&7,57&8*,7&$*#<&*4%3#*#2, *8&)%8&3I*Y<&*[,C$-&;*3#%$#&8*(-*a?5%<,:%*D(#;*

%-8*),-#(-C&3*#,8%;I*S&$&*(3*%*N$(&6*,7&$7(&2*,6*3,:& *3('-(6()%-#*:(5&3#,-&3*%5,-'*#<&*4%#<I**

* G4$9/@(4H19:&I?*$#(H$ &>1%D=&Y<&*8&7&5,4:&-#*,6*"#$%#&'()*+,(-' *6,$*$&'(,-%5*8&7&5,4:&-#*

N&'%-*(-*a?5%<,:%*D(#;*(-*QbblI*9-*%*),,$8(-%#&8*3#$%#&';*N&#2&&-*#<&*D(#;*%-8*#<&*D<%:N&$*,6*
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D,::&$)&G*a?5%<,:%*D(#;*#$%-36,$:&8*(#3*$&'(,-%5*&),-,:; *,7&$*3&7&-*;&%$3*C3(-'*&%$5;*7&$3(,-3*,6*

"#$%#&'()*+,(-' I*1,2G*a?5%<,:%*D(#;*(3*$&'%$8&8*%3*%*5&%8(-'*$&'(,- *6,$*$&'(,-%5*&),-,:() *

8&7&5,4:&-#*]Y<,:43,- *OPQP^I*

* 8)1*+19:&$9&-9%4-<4-9-)41$*&-'(/D/%-H &,1%#&%#-&>#$4*-/%(9&B1:1%$*&>(441+(4=&9-*OPPQG*#<&*

D<%$5&3#,-*+('(#%5*D,$$(8,$*5%C-)<&8*C3(-'*#<&*8(3)(45(-&3*,6*"#$%#&'()*+,(-' I*=&8*N;*%*)(#;*&:45,;&&G*

#<&*D,$$(8,$*C3&8*#<&*3#$%#&';*:%4*4$&3&-#&8*&%$5(&$*(-*#<(3*4%4&$*#,*8&3('-*%*4,$#6,5(,*,6*(-7&3#:&-#3*

8&3('-&8*#,*3C44,$#*&:&$'(-' *<('<*'$,2#< *#&)<-,5,'; *),:4%-(&3I *1,2 *D<%$5&3#,-*[,(-3 *0C3#(-*%-8*

a?5%<,:%*D(#;*%3*,-& *,6*#<&*1%#(,-d3*5&%8(-'*$&'(,-%5*&),-,:(&3 *6,$*3C44,$#(-'*#<&3&*&:&$'(-' *6($:3*

]"&%5&*OPQQ^I*

* J''-*-4$%19:&,(4?@(4'-&199(A$%1(9&19&K(4%#&>-9%4$*&L9+1$9$=&9-*OPPcG*%*),55%N,$%#(,- *5&8*N;*#<&*

BC$8C&*D&-#&$*6,$*>&'(,-%5*+&7&5,4:&-#*$&)&(7&8*\Qc*:(55(,-*6$,: *#<&*6&8&$%5*',7&$-:&-# *#,*

%))&5&$%#&*(--,7%#(,- *(-*2,$?6,$)&*8&7&5,4:&-#I*Y<&*),55%N,$%#(,-*6,)C3&8*#<&($*&66,$#3*(-*6,C$*%$&%3/*

#%5&-#*8&7&5,4:&-#G*&-#$&4$&-&C$3<(4*8&7&5,4:&-#G*)5C3#&$*8&7&5,4:&-#*%-8*$&'(,-%5*5&%8&$3<(4I*9-*

#<$&&*;&%$3G*#<&*"#$%#&'()*+,(-' *4$,)&33*5&8*#,*,7&$*MP*(-(#(%#(7&3*(-*#<&3&*6,C$*6,)C3*%$&%3I*>&:%$?%N5;G*

,7&$*jPp *,6*#<&*(-(#(%#(7&3*),-#(-C&8*4%3#*#<&*(-(#(%5*6C-8(-'I*Y<&*6&8&$%5*',7&$-:&-# *&3#%N5(3<&8*

%:N(#(,C3*',%53*6,$*(#3*(-7&3#:&-#G*%-8*#<&*),55%N,$%#(,-*&Z)&&8&8*#<&3&*',%53*N;*-&%$5;*%*6%)#,$*,6*

#<$&&I**

* 8)1*+19:&$&,$%-4&'*)/%-4&19&M1*,$)?--E&"1/'(9/19= *9-*3,C#<&%3#*F(3),-3(-G*&),-,:() *%-8*

2,$?6,$)&*8&7&5,4:&-#*4$,6&33(,-%53*C3&8*"#$%#&'()*+,( -' *#,*<&54*5%C-)<*%*6$&3<*2%#&$*#&)<-,5,'; *

)5C3#&$I*9-*qC5;*OPPjG*#<&*A(52%C?&&*F%#&$*D,C-)(5*),-8C)#&8*%*"#$%#&'()*+,(-' *2,$?3<,4*#,*(8&-#(6;*

,44,$#C-(#(&3*#,*N&),:& *%*'5,N%5*5&%8&$*(-*6$&3<*2%#&$*#&)<-,5,'(&3I*Y<&*2,$?3<,4*&-%N5&8*

4%$#()(4%-#3*6$,: *NC3(-&33G*<('<&$*&8C)%#(,-*%-8*',7&$-:&-# *#,*),:& *#,'&#<&$*%-8*(8&-#(6;*6,C$*6,)C3*

%$&%3*2(#<(-*2<()<*#,*5%C-)<*3#$%#&'()*(-(#(%#(7&3I*Y,8%;G*#<&*F%#&$*D,C-)(5*N%3&8*(-*A(52%C?&&*<%3*

N&),:& *%*'5,N%5*5&%8&$*(-*6$&3<*2%#&$*#&)<-,5,';I *
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N$)9'#19:&$&'*-$9 &-9 -4:D&'*)/%-4&(9 &%#-&F<$'- &>($/%=&9-*a)#,N&$*OPQPG*)(7()*5&%8&$3*(-*T$&7%$8*

D,C-#;G*X5,$(8%*)(7()*5&%8&$3*),-6$,-#&8*#<&*#&$:(-%#(,-*,6*#<&*10"0 *3<C##5&*4$,'$%:I *Y,*8&7&5,4*%*

3#$%#&';*6,$*#$%-36,$:%#(,-G*5&%8&$3*#C$-&8*#,*%*3&$(&3*,6*"#$%#&'()*+,(-' *2,$?3<,43*%3*%*2%; *#,*

(8&-#(6;*h$&&-'%'&:&-#*-&#2,$?3hI*Y<&*8(35,)%#(,-3*#<%#*%$,3&*6$,: *)<%-'&3*#%?(-'*45%)&*%#*10"0 *

32%:4&8*#<&*)%4%)(#;*,6*#<&*4CN5()*2,$?6,$)&*3;3#&:*#,*%8[C3#I*+&7&5,4(-'*-&2 *$&&-'%'&:&-#*

-&#2,$?3*&-%N5&8*)(7()*5&%8&$3*#,*$&%5('-*UC()?5;*%-8*:,7& *#,2%$8*-&2 *,44,$#C-(#(&3I*aC#*,6*#<&3&*

"#$%#&'()*+,(-' *2,$?3<,43G*%*-&2 *)5C3#&$*,6*)5&%-*&-&$';*),:4%-(&3 *6,$:&8I*

8)1*+19:&$9&$-4(/<$'- &'*)/%-4&19&O('?@(4+E&L**19(1/=&9- *OPQQG*)(7()*5&%8&$3*C3&8*#<&*8(3)(45(-&3*,6*

"#$%#&'()*+,(-' *#,*6,$: *#<&*),:45&Z *),55%N,$%#(,-3 *-&&8&8*#,*3#$&-'#<&-*%*)5C3#&$*,6*%&$,34%)&*

),:4%-(&3 I*9-*#<&*6($3#*;&%$*,6*#<(3*),55%N,$%#(,-G*>,)?6,$8*5&%8&$3G*5&8*N;*1,$#<&$-*955(-,(3*E-(7&$3(#;G*

6,$:&8*#<&*q,(-#*9-3#(#C#&*6,$*@-'(-&&$(-'*%-8*Y&)<-,5,'; *m*0&$,34%)&*]q(@YJ0^G*%-*(--,7%#(7&*

4%$#-&$3<(4*%:,-' *%&$,34%)&*NC3(-&33&3G*<('<&$*&8C)%#(,-*(-3#(#C#(,-3*%-8*3#C8&-#3*6,$*#<&*

%87%-)&:&-#*,6*#<&*%&$,34%)&*(-8C3#$;*2,$?6,$)&I**

O-;)1*+19:&9-1:#;(4#((+/ &19&P*19%E&M1'#1:$9=&9-*OPQQG*A()<('%-*"#%#&*E-(7&$3(#;*N&'%-*C3(-'*

#<&*8(3)(45(-&3*,6*"#$%#&'()*+,(-' *#,*$&NC(58*#<&*8&7%3#%#&8*-&('<N,$<,,83 *,6*X5(-#G*A ()<('%-I*E3(-' *

-&#2,$?3*#<%#*:,N(5(_&8*#<&*%33&#3*,6*-&('<N,$<,,8 *$&3(8&-#3G*#<&*-&2 *-&#2,$?*̀ *1&('<N,$<,,83*

F(#<,C#*T,$8&$3*̀ *<%3*6,)C3&8*,- *4$%)#()%5*3#&43*#,*$&'&-&$%#&*#<&3&*-&('<N,$<,,83 *2(#<*#<&*%33&#3*

%#*<%-8I*Y<(3*3<(6#*(-*6,)C3*<%3*6C-8%:&-#%55;*%5#&$&8*#<&*2%;*(-*2<()<*4%$#()(4%-#3*(-*#<&*-&#2,$?*7(&2*

#<&($*2,$?I*>%#<&$*#<%-*%44&%5*#,*,C#3(8&*6C-8&$3*6,$*<&54G*#<&*-&#2,$?*4%$#-&$3*%$&*(--,7%#(-' *2(#<*

#<&($*,2- *$&3,C$)&3I**

G-$'#19:&F%4$%-:1'&B(19:&%#4():#&$&9$%1(9$*&9-%,(4?=&"(-)&*OPPcG*#<&*BC$8C&*D&-#&$*6,$*

>&'(,-%5*+&7&5,4:&-#*]BD>+G*2<()<*<%3*(-)CN%#&8*#<&*"#$%#&'()*+,(-' *4$%)#()&G*<%3*),-8C)#&8*

2,$?3<,43*(-*,7&$*LP*3#%#&3*%-8*0C3#$%5(%I*T%3&8*,- *#<&*8&:%-8*#<%#*#<&3&*2,$?3<,43*<%7&*

'&-&$%#&8G*BD>+*(-#$,8C)&8*%*)&$#(6()%#&*),C$3&*6,$*"#$%#&'()*+,(-' I*Y<&*D&-#&$*(3*%53,*6,$:(-' *%*
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-%#(,-%5*-&#2,$?*,6*C-(7&$3(#(&3*#&%)<(-'*#<(3*8(3)(45(-&I*Y<&*(-(#(%5*4%$#-&$3*(-*#<(3*-&#2,$?*(-)5C8&*

A()<('%-*"#%#&*E-(7&$3(#;*%-8*Y<&*E-(7&$3(#;*,6*0?$,-I *9-*1,7&:N&$*OPQLG*BD>+*),-8C)#&8*(#3*6($3#*,66*

)%:4C3*)&$#(6()%#(,-*#$%(-(-'*%#*#<&*E-(7&$3(#;*,6*05%3?%I**

G6&$)<+)&%+)2+&%.,.-()E3<)%+-,3.#)+4324+)$3<&%/)31+. ),..34&$,3. ))

Y<&*#$%-36,$:%#(,-*,6*$&'(,-3*#,2%$8*%'(5&*3#$%#&';*#%?&3*#(:&I*"#$%#&'()*+,(-' *(3*%*),55&)#(7&*

8(3)(45(-&*#<%#*:C3#*N&),:& *2(8&5;*3<%$&8*N&6,$&*(#*(3*&66&)#(7&I*Y<&*#$%-36,$:%#(,-*(-*a?5%<,:%*D(#;*

#,,? *%N,C#*6(7&*;&%$3I*Y<&*#$%-36,$:%#(,-*(-*#<&*D<%$5&3#,-*+('(#%5*D,$$(8,$*#,,? *%N,C#*%3*5,-'I *

TC(58(-'*%-8*$&6(-(-'*%*8(3)(45(-&*%$,C-8*"#$%#&'()*+,(-' *3<,C58*),55%43&*#<&*#(:&*6,$*$&'(,-%5*

#$%-36,$:%#(,-I*F&*%$&*,-5; *N&'(--(-' *#,*:%4*#<(3*4$,)&33G*NC#*%*)5&%$*4%##&$-*(3*&:&$'(-'I *03*$&'(,-3*

NC(58*#<&*8(3)(45(-&G*#<&;*%44&%$*#,*)$,33*6(7&*<,$(_,-3I*

* 9-*#<&*6($3#*<,$(_,-G*#<&*)$(#()%5*:%33*,6*)(7()*5&%8&$3*N&'(-3*#,*:,7& *6,$2%$8*2(#<*-&2 *

),-7&$3%#(,-3*%N,C#*),55%N,$%#(,-I*9-*:%-; *),::C-(#(&3 *%-8*$&'(,-3G*#<&*)(7()*),-7&$3%#(,-3*%$&*3#C)?*

,- *,58*#,4()3*#<%#*5&%8*-,2<&$&I*Y$%-36,$:%#(,-*N&'(-3*2<&-*&-,C'< *4&,45&*8&)(8&*#,*)<%-'&*#<&*

4$&7%(5(-'*),-7&$3%#(,-3I*",G*6,$*&Z%:45&G*;,C-' *4$,6&33(,-%53*(-*W,C-'3#,2-G*a<(, G*N&'%-*%*-&2 *

3&$(&3*,6*),-7&$3%#(,-3*%N,C#*#<&*6C#C$&*,6*#<&($*(-8C3#$(%5*)(#;I*

9-*#<&*3&),-8 *<,$(_,-G*)(7()*5&%8&$3*$&3<%4&*#<&($*#<(-?(-'*6$,: *<(&$%$)<(&3*#,*-&#2,$?3I*Y<&;*

:,7& *#<&($*%##&-#(,- *6$,: *7&$#()%5*$&5%#(,-3<(43*#,*<,$(_,-#%5*),--&)#(,-3I *9-*8,(-' *3,G*#<&;*8(3),7&$*

8(66&$&-#*<(88&-*%33&#3*#<%#*%$&*&:N&88&8*(-*-&#2,$?3*2(#<(-*#<&($*),::C-(#; *,$*$&'(,-I *Y<&;*5&%$-*

#<&*(:4,$#%-)&*,6*(-#&-#(,-%55;*NC(58(-'*$&5%#(,-3<(43*#,*3#$&-'#<&-*#<&($*-&#2,$?3*%-8*),--&)# *#<&3&*

%33&#3I*

* 1&#2,$?*#<(-?(-'*8(66&$3*6$,: *<(&$%$)<()%5*#<(-?(-'*(-*3,:& *6C-8%:&-#%5*2%;3I*0*3#$,-' *

-&#2,$?*<%3*%*8&-3&*),$&*,6*$&5%#(,-3<(43*%-8*4,$,C3*N,C-8%$(&3I*Y<&*8&-3&*),$&*&-%N5&3*#<&*-&#2,$?*

#,*%)),:45(3<*),:45&Z *#%3?3I*Y<&*4,$,C3*N,C-8%$(&3*&-),C$%'&*-&2 *:&:N&$3*#,*[,(- *%-8*6,$*5&%$-(-'*
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#,*),-#(-C&I*0*4,$,C3*N,C-8%$;*&-%N5&3*%*-&#2,$?*#,*%8%4#*#,*-&2 *)($)C:3#%-)&3I*9-*),-#$%3#G*

<(&$%$)<()%5*5&%8&$3*34&-8*:C)< *,6*#<&($*#(:&*:%$?(-' *%-8*8&6&-8(-'*#<&($*N,C-8%$(&3I*

* 9-*#<&*#<($8*<,$(_,-G*)(7()*5&%8&$3*8&7&5,4*#<&*3?(553*#,*'C(8&*#<&($*-&#2,$?3*3#$%#&'()%55;I*03*#<&;*

:%3#&$*#<&*8(3)(45(-&3*,6*"#$%#&'()*+,(-' G*#<&;*5&%$-*#,*'C(8&*),-7&$3%#(,-3*#,*%88$&33*3#$%#&'()*(33C&3I*

Y<&;*5&%$-*#<%#*%-32&$(-'*#<&3&*UC&3#(,-3*'&-&$%#&3*%55*#<&*),:4,-&-#3 *,6*#<&($*-&#2,$?d3*3#$%#&'()*

%)#(,-*45%-I*Y<&;*&Z4&$(&-)&*3#$%#&';*(-*-&#2,$?3*%3*%*6%3#G*(#&$%#(7&*4$,)&33G*(-*),-#$%3#*#,*4,-8&$,C3*

3#$%#&'()*45%--(-'I*

* 9-*#<&*6,C$#<*<,$(_,-G*)(7()*5&%8&$3*N&'(-*#<&*3&%$)<*6,$*4(5,#*4$,[&)#3*#<%#*)%-*N&*

#$%-36,$:%#(7&I*9-*#<(3*3&%$)<G*#<&;*%445;*%*3(:45&G*NC#*$(',$,C3*4$,)&33*#,*(8&-#(6;*(-(#(%#(7&3*#<%#*

(-8C)&*-&2 *(-7&3#:&-#G*!5(-?*%-8*5&7&$%'&.*%33&#3*%-8*,66&$*#<&*4$,:(3&*,6*#$%-36,$:%#(,-I*a-5; *

(-(#(%#(7&3*#<%#*%$&*$&45()%N5&G*3)%5%N5&*%-8*3C3#%(-%N5&*<,58*#<&*4,#&-#(%5*6,$*#$%-36,$:(-'*%*$&'(,-%5*

&),-,:;I **

X(-%55;G*(-*#<&*6(6#<*<,$(_,-G*)(7()*5&%8&$3*6,)C3*,- *&Z4%-8(-'*#<&*3C))&336C5*4(5,#*4$,[&)#3*#<&;*

<%7&*(8&-#(6(&8I*03*#<&3&*(-(#(%#(7&3*&Z4%-8G*#<&*#$%-36,$:%#(,-*#%?&3*<,58I*

G6&$)<+)&%+)2+&%.,.-()C$%&$+-,')*3,.- ;)'3012+?,$:)&./ )",- )0+##+#)

"#$%#&'()*+,(-' *%44&%$3*#,*N&*%*4$,:(3(-' *%44$,%)<*#,*%88$&33(-'*),:45&Z *$&'(,-%5*

8&7&5,4:&-#*)<%55&-'&3I*Y<&3&*)<%55&-'&3*(-7,57&*%*<('<*8&'$&&*,6*),:4,-&-#3 *),C45&8*2(#<*%*<('<*

-C:N&$*,6*(-#&$%)#(,-3*]"<&66(&58*&#I*%5I*OPQO^I**X,$*#<&*:,3# *4%$#G*$&'(,-%5*8&7&5,4:&-#*(-7,57&3*

8&6(-(-'*),55%N,$%#(7&*3#$%#&';*(-*#<&*),-#&Z#*,6*#<&3&*),:45&ZG*<('<5;*(-#&$%)#(7&*3;3#&:3G*,$*2<%#*

3,:& *<%7&*)%55&8*!:&33&3I. **

>6+)C$%&$+-,')*3,.- )/+#,-. )$+&0)

Y,*%33(3#*BC$8C&*(-*8&7&5,4(-'*"#$%#&'()*+,(-' *%3*%*8(3)(45(-&*6,$*<%-85(-'*),:45&Z *:&33&3G*2&*

),-7&-&8 *%*! "#$%#&'()*+,(-' *+&3('-*Y&%:.*),:4,3&8 *,6*4$%)#(#(,-&$3*6$,: *%$,C-8*#<&*),C-#$;I*Y<&*
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8&3('-*#&%:G*2<()<*<%3*%*65,%#(-'*:&:N&$3<(4*,6*N&#2&&-*#&-*%-8*6(6#&&-G*:&&#3*&7&$;*3(Z*:,-#<3 *#,*

8&3('-*#<&*-&Z#*3&#*,6*4$(,$(#(&3*6,$*8&7&5,4(-'*#<&*8(3)(45(-&I*Y<&*2,$?*3#%$#&8*(-*OPPjI*9-*OPQQG*#<&*

+&3('-*Y&%:*%8,4#&8*%*3&#*,6*N&5(&63G*%*)$&8,G*#,*'C(8&*#<&*8&7&5,4:&-#*,6*#<&*8(3)(45(-&I**

*

C$%&$+-,')*3,.- )A%+/3)

78 "$ &9$0+$:$&($ &#':$ &' &%$6;*,6+9+0+1<&1*&93+04&' &;%*6;$%*36=&
6361'+,'90$&>313%$&>*%&*3%6$0:$6&',4 &>313%$&)$,$%'1+*,68&

?8 @*&+,4+:+43'0=&*%)',+A'1+*,&*%&;0'2$&2', &93+04&1#'1&>313%$&'0*,$8&
B8 C;$,=&#*,$61=&>*236$4&',4 &2'%+,)&2*00'9*%'1+*,&'D*,) &4+:$%6$&

;'%1+2+;',16&+6&1#$&;'1# &1*&'22*D;0+6#+,)&20$'%=&:'03'90$=&6#'%$4&
*312*D$68&

E8 "$ &9$0+$:$&+,&4*+,)=&,*1 &F361&1'0G+,)&H&',4 &+,&9$#':+*%&+,&
'0+),D$,1&(+1#&*3%&9$0+$>68&

I1%'1$)+2&J*+,) &J$6+),&K$'D&
K3%G$<&L3, &I1'1$&M'%G=&N,4+',' &&

C21*9$%=&?O77&

G6+%+)<+)&%+)6+&/,.-( )C30+ )1%+/,'$,3.#))

* +&7&5,4(-'*-&2 *:,8&53*, 6*3#$%#&';*%44$,4$(%#&*6,$*,4&-G*5,,3&5;*),--&)#&8 *-&#2,$?3*

$&4$&3&-#3*%*-&2 *6$,-#(&$*6,$*$&'(,-%5*8&7&5,4:&-#I*9-*#<&*;&%$3*%<&%8G*2&*2(55*5(?&5;*3&&*#<&*4$%)#()&3*

,6*"#$%#&'()*+,(-' *N,#<*34$&%8*%-8*8&7&5,4I*S&$&*%$&*3,:& *4$&8()#(,-3/*

QI 0*'$,2(-' *-C:N&$*,6*),55&'&3*%-8*C-(7&$3(#(&3*2(55*&:N$%)&*"#$%#&'()*+,(-' *%3*4%$#*,6*#<&($*

&-'%'&:&-# *:(33(,-I *S('<&$*&8C)%#(,-*(3*NC(5#*%$,C-8*#<$&&*),$&*:(33(,-3/ *$&3&%$)<G*#&%)<(-'*

%-8*&-'%'&:&-#I *F(#<*%*:,7& *#,2%$8*%*:,$& *,4&-G*-&#2,$?JN%3&8*&),-,:;G *#<&*&-'%'&:&-# *

:(33(,- *,66&$3*),55&'&3*%-8*C-(7&$3(#(&3*&Z)(#(-'*-&2 *$,5&3*#,*45%;*(-*$&'(,-%5*&),-,:() *

#$%-36,$:%#(,-I*"#$%#&'()*+,(-' *4$,7(8&3*%*),-7&-(&-#G*3(:45&*45%#6,$:*6,$*<('<&$*&8C)%#(,-*#,*

),-7&-& *%-8*8&7&5,4*:,$& *&Z#&-3(7&*-&#2,$?3*2(#<(-*#<&($*$&'(,-%5*&),-,:;I *

OI D,::C-(#(&3 *%-8*$&'(,-3*2(55*C3&*"#$%#&'()*+,(-' *#,*%8%4#*4$,:(3(-' *4$%)#()&3I*X,$*%*-C:N&$*,6*

;&%$3G*$&3&%$)<&$3*<%7&*N&&-*),:4(5(-' *4$,:(3(-' *N&3#*4$%)#()&3*(-*$&'(,-%5*8&7&5,4:&-#I*Y<&*

)<%55&-'&*),:&3 *(-*%8%4#(-'*#<&3&*4$%)#()&3*#,*8(66&$&-#*)($)C:3#%-)&3I*Y$;(-' *#,*%445;*%*)%3&*
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3#C8;*2(#<,C#*:,8(6;(-' *#<&*5,)%5*),-8(#(,-3 *(3*5(?&*#$;(-' *#,*45%-#*)C#*65,2&$3/*(#*8,&3*-,# *2,$?I*

"#$%#&'()*+,(-' *4$,7(8&3*%*),-7&-(&-#G*5,2*),3#*%44$,%)<*#,*%8%4#(-'*4$,:(3(-' *4$%)#()&3*#,*

5,)%5*)($)C:3#%-)&3I*

LI F(#<(-*$&'(,-3G*#<&*5(-&3*%:,-' *&),-,:()G *2,$?6,$)&G*),::C-(#; *%-8*$C$%5*8&7&5,4:&-#*2(55*

),-#(-C&*#,*N5C$I*9-*"#$%#&'()*+,(-' G*-&#2,$?3*:%##&$*:,$& *#<%-*N,C-8%$(&3I*B%$#()(4%-#3*

7,5C-#&&$*#<&($*%33&#3*#,*#<&*-&#2,$?*%-8*#<&-*2,$?*#,*8&6(-&*-&2 *,44,$#C-(#(&3*N;*5(-?(-'*%-8*

5&7&$%'(-'*#<&3&*%33&#3*2(#<*,#<&$3I*T,C-8%$(&3*8, *-,# *8(3%44&%$G*NC#*#<&;*N&),:& *:,$& *

4,$,C3*%-8*5&33*),-#$,55(-'I*

lI  D(7()*5&%8&$3*(-*$&'(,-3*2(55*(-#&-#(,-%55;*8&7&5,4*#<&($*h)(7()*34%)&3Ih*0*8&:,)$%); *8&:%-83*

),:45&Z *#<(-?(-'*%:,-' *(#3*)(#(_&-3I*W&#G*2&*<%7&*5&#*,C$*)(7()*34%)&3*8&#&$(,$%#&*#,*#<&*4,(-#*

2<&$&*:,3# *),::C-(#(&3 *%-8*$&'(,-3*8, *-,# *<%7&*&3#%N5(3<&8*45%)&3*%-8*$,C#(-&3*6,$*

%88$&33(-'*#<&*),:45&Z *)<%55&-'&3*,6*&),-,:() *#$%-36,$:%#(,-I*0*)(7()*34%)&*8&3('-&8*6,$*

"#$%#&'()*+,(-' *(3*%-*,4&-G*2&5),: (-' *4<;3()%5*5,)%#(,-*N,C-8&8*N;*)5&%$*$C5&3*,6*N&<%7(,$I*9-*

#<&*;&%$3*%<&%8G*2&*2(55*5(?&5;*3&&*)(7()*5&%8&$3*C-8&$3#%-8(-'*#<&*3#$%#&'()*(:4,$#%-)&*,6*

:%(-#%(-(-'*#<&3&*)(7()*34%)&3*(-*),55&'&3*%-8*C-(7&$3(#(&3G*5(N$%$(&3G*),::C-(#; *)&-#&$3*%-8*

,#<&$*5,)%#(,-3*2<&$&*4&,45&*)%-*6&&5*3%6&*#,*<%7&*),:45&Z *),-7&$3%#(,-3I*

cI Y<&*-&Z#*'&-&$%#(,-*,6*-%#(,-%5*8&7&5,4:&-#*4,5()(&3*2(55*N&*:,$& *4$,8C)#(7&G*,4&- *%-8*

65&Z(N5&I*F(#<*"#$%#&'()*+,(-' *%3*%*6$%:&2,$?G*-%#(,-%5*',7&$-:&-#3 *)%-*:,7& *#,2%$8*%*:,$& *

C-(6,$: *%44$,%)<*,6*(-7&3#(-'*(-*,4&- *(--,7%#(,- *-&#2,$?3*2(#<(-*$&'(,-3I*9-*#<&*EI"IG*#<&*

)C$$&-#*%44$,%)<*,6*N,5#(-'*#,'&#<&$*8(66&$&-#*%'&-); *4$,'$%:3*8,&3*-,# *2,$?*7&$;*2&55I*Y<&3&*

4$,'$%:3*̀ *&%)<*8&3('-&8*3&4%$%#&5;*8&)%8&3*%', *̀ *)%--,#*:&&#*#<&*-&&83*,6*#,8%;d3*

),:4&#(#(7&*$&'(,-3I*1&2*%44$,%)<&3*2(55*N&*6%$*:,$& *4$,8C)#(7&*N;*5&7&$%'(-'*-&#2,$?3I*

BC$8C&*<%3*%5$&%8;*8&:,-3#$%#&8*<,2 *#<&3&*4,5()(&3*)%-*N&*3#$C)#C$&8I*
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MI "#$%#&'()*+,(-' *2(55*5&%8*#,*%*#('<#&$*(-#&'$%#(,-*,6*,-5(-&*%-8*(-*4&$3,-*!,4&- *(--,7%#(,- I. *F&*

%$&*3#(55*%#*#<&*&%$5;*3#%'&3*(-*,C$*C-8&$3#%-8(-'*,6*#<&*4,2&$*,6*#<&*9-#&$-&#I*03*4&,45&*N&),:& *

:,$& *),:6,$#%N5&*2(#<*#<&*(-#&$%)#(7&*%-8*),55%N,$%#(7&*#,,53*%7%(5%N5&G*2&*2(55*3&&*%*:('$%#(,- *

,6*$&'(,-%5*8&7&5,4:&-#*%)#(7(#;*#,2%$83*#<&*F&NI*Y<(3*:('$%#(,- *2(55G*(-*#C$-G*)$&%#&*

,44,$#C-(#(&3*6,$*$&'(,-3*#,*),--&)# *6%$*N&;,-8 *#<&($*N,$8&$3I*Y<&*,$'%-(_%#(,-%5*%-8*4,5(#()%5*

N,C-8%$(&3*#<%#*3,*)%$&6C55;*8&6(-&*#<&*)C$$&-#*3),4&*,6*$&'(,-%5*8&7&5,4:&-#*%)#(7(#;*2(55*

N&),:& *5&33*$&5&7%-#I*

kI a$'%-(_%#(,-%5*6,$:3 *6,$*$&'(,-%5*',7&$-%-)&*2(55*3<(6#I*n($#C%55;*&7&$;*$&'(,-%5*,$'%-(_%#(,-*

6,55,23*#<&*,$'%-(_%#(,-%5*6,$: *,6*%*#('<#*<(&$%$)<;/*%*N,%$8*8($&)#,$3*%-8*%*3#%66*#<%#*(3*

,$'%-(_&8*%5,-'*6C-)#(,-%5*8&4%$#:&-#3I*9-)$&%3(-'5;G*2&*2(55*3&&*-&2 *,$'%-(_%#(,-%5*6,$:3 *#<%#*

2(55*N5&-8*<(&$%$)<;*2(#<*-&#2,$?JN%3&8*,$'%-(_%#(,-*%-8*:,$& *65&Z(N5&*#&%:3I*Y<&3&*-&2 *

,$'%-(_%#(,-%5*6,$:3 *2(55*N&*:,$& *%'(5&*%-8*5&33*),3#5;I*055*,6*#<&3&*8&7&5,4:&-#3*2(55*5&%8*#,*

-&2 *6,$:3 *,6*),55%N,$%#(7&*5&%8&$3<(4I*Y<&*5&%8&$3<(4*,6*,4&- *-&#2, $?3*(3*8(3#$(NC#&8*%-8*

3<%$&8I*=&%8&$3<(4*$&34,-3(N(5(#(&3*%-8*$,5&3*3<(6#*%3*)($)C:3#%-)&3*)<%-'&I*@Z45,$(-'*

),55%N,$%#(7&*5&%8&$3<(4*2(55*#%?&*C3*#,*%-*C-8&$3#%-8(-'*#<%#*&%)<*,6*C3*3<,C58*N&*4$&4%$&8*#,*

N&*N,#<*%*5&%8&$*%-8*%*6,55,2&$I*aC$*[,C$-&;*2(55*8&5(7&$*C3*%*8&&4&$*C-8&$3#%-8(-'*,6*<,2 *,C$*

8&:,)$%); *)%-*(--,7%#&*#,*:&&#*#<&*)<%55&-'&3*%<&%8I*

jI  1,-4$,6(#*5&%8&$3*%-8*5,)%5*',7&$-:&-#3 *2(55*6(-8*#<%#*"#$%#&'()*+,(-' *<&543*6,$'&*-&2 *

),55%N,$%#(,-3*#,*%88$&33*:,C-#(-' *3,)(%5*)<%55&-'&3*%:(83#*(-)$&%3(-'*6(3)%5*4$&33C$&3I*

X(3)%5*%-8*,4&$%#(,-%5*4$&33C$&3*%$&*(-)$&%3(-'*,- *-,- J4$,6(#*,$'%-(_%#(,-3*%-8*5,)%5*

',7&$-:&-#3 I*Y,*%88$&33*#<&3&*)<%55&-'&3G*#<&;*2(55*-&&8*#,*6,$: *),55%N,$%#(,-3*:,$& *

UC()?5;*%-8*:,-(#,$ *#<&($*4$,'$&33*)%$&6C55;I*Y<&3&*-&2 *%$$%-'&:&-#3*2(55*&-%N5&*#<&:*#,*

:%?&*N&##&$*C3&*,6*6C-83*%-8*#,*:,7& *#<&: *:,$& *8($&)#5;*#,*3<%$&8*%-8*:&%3C$%N5&*

,C#),:&3I *"#$%#&'()*+,(-' *4$,7(8&3*%*3(:45&*8(3)(45(-&*#,*6,$'&*#<&3&*4%$#-&$3<(43I*



 

 29 

bI TC3(-&33&3*2(55*6(-8*"#$%#&'()*+,(-' *%-*%##$%)#(7&*%5#&$-%#(7&*#,*3#$%#&'()*45%--(-'i*NC3(-&33*

3)<,,53*2(55*N&'(-*%8[C3#(-'*#<&($*),C$3&*2,$?*#,*:,7& *#,2%$8*%'(5&*3#$%#&';*8(3)(45(-&3*%3*%*

2%;*#,*:%-%'&*!,4&- *(--,7%#(,- I. *a4&-*(--,7%#(,- *5&7&$%'&3*(--,7%#(,- *%33&#3*,C#3(8&*%-*

,$'%-(_%#(,-*]D<&3N$,C'<*OPPL^I*03*NC3(-&33&3*:, 7&*#,2%$8*:,$& *,4&-G*-&#2,$?&8*

NC3(-&33*:,8&53G*#<&;*2(55*:,7& *#,2%$8*:,$& *3,4<(3#()%#&8*),55%N,$%#(,-3*2(#<(-*#<&($*

$&'(,-%5*&),-,:(&3 I*Y<&;*2(55*N&),:& *:,$& *%)#(7&*45%;&$3*(-*$&'(,-%5*8&7&5,4:&-#I*E3(-' *

"#$%#&'()*+,(-' *%3*%*8(3)(45(-&*#,*6,$: *%-8*'C(8&*#<&3&*),55%N,$%#(,-3G*#<&;*2(55*6(-8*-&2 *

,44,$#C-(#(&3*#,*)$&%#&*!3<%$&8*7%5C&.*]B,$#&$*%-8*g$%:&$*OPQÔI*

Y<&*8(3)(45(-&*,6*"#$%#&'()*+,(-' *2(55*),-#(-C&*#,*&7,57&*(-*#<&*;&%$3*%<&%8G*%3*2&*5&%$-*:,$& *

%N,C#*<,2 *#,*6,$: *%-8*:%-%'&*(--,7%#(,- *(-*,4&-G*5,,3&5; *),--&)#&8 *-&#2,$?3I*Y<(3*:C)< *(3*

)5&%$/*aC$*%44$,%)<*#,*3#$%#&';*2(55*-&7&$*N&*UC(#&*#<&*3%:&I

H+9+%+.'+#)

0)?&$:%--G*XIG*@8&-G*DI*f *T$,2-G*9IG*OPPcI*Y<&*B$%)#()&*,6*A%?(-'*"#$%#&';I*=,-8,-/ *"0e@I*

0$#<C$G*FITI *G*QbbMI*9-)$&%3(-'*>&#C$-3*%-8*#<&*1&2*F,$58*,6*TC3(-&33I*S%$7%$8*TC3(-&33*>&7(&2G*kl *

]l^G*4I*QPPJQPbI*

T&(-<,)?&$G*@I*+IG*OPPMI*Y<&*a$('(- *,6*F&%5#<I*T,3#,-G*A%33I/*S%$7%$8*TC3(-&33*")<,,5 *B$&33I*

T5%)?G*qI*"I*f *e$&'&$3&-G*SI*TIG*OPPOI*=&%8(-'*"#$%#&'()*D<%-'&I*E44&$*"%885&*>(7&$G*1IqI/*B$&-#()&*S%55I*

D<%-85&$G*0I*+IG*QbbPI*"#$%#&';*%-8*"#$C)#C$&/*D<%4#&$3*(-*#<&*S(3#,$;*,6*#<&*9-8C3#$(%5*@-#&$4$(3&I*

D%:N$(8'&G*A%33I/*AI9IYI*B$&33I*

D<&3N$,C'<G*SIFI *OPPLI*a4&-*9--,7%#(,-/*Y<&*1&2*9:4&$%#(7&*6,$*D$&%#(-'*%-8*B$,6(#(-'*6$,: *

Y&)<-,5,';I *T,3#,-/ *S%$7%$8*TC3(-&33*>&7(&2*B$&33I*

D<$(35(4G*+I*+IG*OPPOI*Y<&*D,55%N,$%#(7&*=&%8&$3<(4*X(&58N,,?I*"%-*X$%-)(3),/*q,33&;JT%33I*

+&--(-'G*"IG*OPPcI*Y<&*=&%8&$r3*eC(8&*#,*"#,$;#&55(-'I*"%-*X$%-)(3),/*q,33&;JT%33o0*F(5&;*9:4$(-#I*

- 1 8 -   
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+$C)?&$G*BI*XIG*QbbOI*Y<&*0'&*,6*+(3),-#(-C(#;/*eC(8&5(-&3*#,*aC$*D<%-'(-' *",)(&#;I*1&2*T$C-32()?*

]EI"I0I^/*Y$%-3%)#(,-*BCN3I*

+C''%-G*FI *>IG*OPPkI*"#$%#&'()*9-#C(#(,-I*1&2*W,$?/*D,5C:N(%*TC3(-&33*")<,,5 *BCNI*

@),-,:() *+&7&5,4:&-#*08:(-(3#$%#(,-G*OPPQI*"#$%#&'()*B5%--(-'*(-*#<&*Y&)<-,5,'; m*+$(7&-*F,$58/*%*

eC(8&N,,?*6,$*9--,7%#(,-m=&8*+&7&5,4:&-#I*F%3<(-'#,-G*+IDI/*"C4&$(-#&-8&-#*,6*+,)C:&-#3G*EI"I*

e,7&$-:&-# *B$(-#(-'*a66()&I*

@(3&-<%$8#G*gIG*f *"C55G*+IG*OPPQI*"#$%#&';*%3*"(:45&*>C5&3I*S%$7%$8*TC3(-&33*>&7(&2G*kb*]Q^G*4I*QPMJQQMI*

X&58:%-G*0G*QbjlI *><,8&*935%-8/*"C-3&#*6,$*9-8C3#$(%5*B,5();I*B,5();*>&7(&2G*]LP^G*4I*jl JjMI*

e5%82&55G*AIG*OPPPI*Y<&*Y(44(-'*B,(-#I*X($3#*&8I*T,3#,-/ *=(##5&G*T$,2-I *

e,##5(&NG*BI*f *X,$'%$#;G*AIG*OPPLI*@8C)%#(,-%5*%##%(-:&-#*%-8*:&#$,4,5(#%-*'$,2#<I *@),-,:() *

+&7&5,4:&-#*RC%$#&$5;G*Qk*]l^G*4I*LOcJLLMI*

S,:&$ J+(Z,-G*YI*XIG*OPPPI*Y<&*9-'&-C(#;*e%4I*X($3#*&8I*1&2*W,$?/*g-,46I*

g%45%-G*>I*"I*f *1,$#,-G*+I*BIG*OPPlI*"#$%#&';*A%43I*T,3#,-/ *S%$7%$8*TC3(-&33*")<,,5 *B$&33I*

g&55;G*gIG*QbbjI*1&2*>C5&3*6,$*#<&*1&2*@),-,:;I *1&2*W,$?G*1IWI/*n(?(-'I *

=(33%)?G*AI *f *>,,3G*qIG*OPPQI*!T&*),<&$&-#G*-,# *7(3(,-%$;.G*=,-' *>%-'&*B5%--(-'G*n,5*LlG*]Q^G*44I*cLJkPI*

=,'%-G*>I*gI*f *"#,?&3G*=I*FIG*OPPlI*D,55%N,$%#&*#,*D,:4&#&I*@#,N(),?&G*a-#I/*F(5&;I*

A%'%_(-&$G*9I*DI*f *>&()<G*>I*TIG*QbjOI*A(-8(-' *0:&$()%r3*TC3(-&33/*Y<&*+&)5(-&*%-8*>(3&*,6*#<&*0:&$()%-*

@),-,:;I *X($3#*n(-#%'&*T,,?3 *&8I*1&2*W,$?/*n(-#%'&*T,,?3I *

A(-#_N&$'G*SIG*QbblI*Y<&*>(3&*%-8*X%55*,6*"#$%#&'()*B5%--(-'I*1&2*W,$?/*X$&&*B$&33I*

A,$$(3,-G*@G*QbjkI*D(#(&3*(-*%*e5,N%5*@),-,:;I *933C&3*(-*")(&-)&*%-8*Y&)<-,5,';G*999*]l^G*4I*lOJcQI*

a66()&*,6*Y&)<-,5,'; *033&33:&-#G*QbjlI *Y&)<-,5,';G*9--,7%#(,-G*%-8*>&'(,-%5*@),-,:() *+&7&5,4:&-#I*

1Y9"*,$8&$*sBTjcJQcPjbl*&8I*F%3<(-'#,-/ *"C4&$(-#&-8&-#*,6*+,)C:&-#3G*EI"I*e,7&$-:&-# *B$(-#(-'*

a66()&I*

B(&#&$3&-G*FIG*OPPOI*>&(-7&-#(-'*"#$%#&';I*1&2*W,$?/*qI*F(5&;*%-8*",-3I *
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B,$#&$G*AI *@IG*QbbjI*Y<&*D,:4&#(#(7&*087%-#%'&*,6*1%#(,-3I*1&2*W,$?/*X$&&*B$&33I*

B,$#&$G*AI@IG*QbbjI*D5C3#&$3*%-8*#<&*1&2*@),-,:()3 *,6*D,:4&#(#(,-I *S%$7%$8*TC3(-&33*>&7(&2G*kM*]M^G*

44I*kkJbPI*

B,$#&$G*AI@I*f *g$%:&$G*AI *OPQQI*!D$&%#(-'*3<%$&8*7%5C&.G*S%$7%$8*TC3(-&33*>&7(&2G*jb *]QoO^G*44I*MOJkkI*

>%-8%55G*+*f *S%$:3G*0IG*OPQQG*!E3(-' *3#,$(&3*6,$*%87%-#%'&/*#<&*%$#*%-8*4$,)&33*,6*-%$$%#(7&.G*"#$%#&';*

f *=&%8&$3<(4G*n,5*lPG*]Q^G*44I*OQJOMI*

><,8&*935%-8*"#$%#&'()*+&7&5,4:&-#*D,:: (33(,-G*QbjlI *Y<&*e$&&-<,C3&*D,:4%)#/*DC5#(7%#(-'*><,8&*

935%-8r3*X,C$#<*@),-,:; *B$,7(8&-)&G*>9I*

>,3&-G*@IG*OPPPI*Y<&*0-%#,:; *,6*TC__I*1&2*W,$?/*+,CN5&8%;I*

"%Z&-(%-G*0IG*QbblI*>&'(,-%5*087%-#%'&I*D%:N$(8'&G*A%33I/*S%$7%$8*E-(7&$3(#;*B$&33I*

"&%5&G*"I*OPQQI*! Y<&*#&-*<,##&3#*34,#3*#,*3#%$#*%*NC3(-&33G.*Y<&*X(3)%5*Y(:&3*%))&33&8*,- *04$(5*OOG*OPQOG*

<##4/oo*222I#<&6(3)%5#(:&3I),:o0$#()5&3oOPQQoPkoPQoY<&JQPJS,##&3#J"4,#3J#,J"#%$#J%J":%55J

TC3(-&33I%34Zs4%'&QI**

"<&66(&58G*qIG*"%-?%$%-G*"I*f *S%35&##G*YI*OPQOI*h";3#&:3*#<(-?(-'/*#%:(-' *),:45&Z(#;*(-*4$,[&)#*

:%-%'&:&-#hG*a- *#<&*S,$(_,-G*n,5I*OP*933/*OG*44IQOM*m*QLMI**

"#&$-G*DI*FI *f *+&(:5&$G*AI *"IG*OPPMI*Y<&*T,3#,- *D,-3C5#(-'*e$,C4*,- *"#$%#&';I*"&),-8 *&8I*S,N,?&-G*

1IqI/*q,<- *F(5&;*f *",-3I *

Y<,:43,-G *+I*OPQPI*F<; *a?5%<,:%*D(#;*D,C58*>&4$&3&-#*#<&*XC#C$&*,6*0:&$()%I*Y<&*0#5%-#()I*

0))&33&8*04$(5*OlG*OPQOI*<##4/oo222I#<&%#5%-#()I),:oNC3(-&33o%$)<(7&o*OPQPoPbo2<;J,?5%<,:%J)(#;J

),C58J$&4$&3&-#J#<&J6C#C$&J,6J%:&$()%oMOjbkoI*

Y<C$,2G*=I*DIG*QbbMI*Y<&*XC#C$&*,6*D%4(#%5(3:/*S,2 *Y,8%;r3*@),-,:() *X,$)&3*"<%4&*Y,:,$$,2r3 *F,$58I*

X($3#*&8I*1&2*W,$?/*FI *A ,$$,2I *

EI"I*D&-3C3*TC$&%CG*OPPOI*Y<&*T(' *B%;,66/*@8C)%#(,-%5*0##%(-:&-#*%-8*";-#<&#()*@3#(:%#&3*,6*F,$? J=(6&*

@%$-(-'3I*0))&33&8*04$(5*OOG*OPQOG*<##4/oo222I)&-3C3I',7o4$,8o**OPPO4CN3o4OLJOQPI486
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