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3(<&7+(,(" +(*3!-! 8(,+(#& 36"6+6-3!2 3?/(-,(*&'&-&- 0"(3&*& &B%!, (%+( .!00$-$- 

5,+!#$ *!3! 0"(3& 0576,,!"$-$- *(-&3(- 89"?7?,+(#& 7!"%$-$- 16,6-+!#$ 8("(0,&,&<& 

!@$0%$"=

01Y1.*')*-*#(* #"%) Z*)2[#B'B' .&-"#-&'3&%"

[?-*!3!0& )( A?"0&*(V3(0& 1!-0!,!" *!0$- 8(@+&7%(2 0"(3& 

B5"%49*,("&-3(0& 15/6,+!,!"2 !,$-!- 4!&/ 5"!-$ B5/&#*5-,!"$ )(*! %?"() >-5'&'$'(0' 

!,$-!- 05"6-+!#$/ B5/&#*5-,!" -(3(-&*,( !-&3(- 5,67!- 1?*?0 0!*$B,!" 



! "? !

*!7!+$7,!"3$"= G6 *?/3(- 1!-0!,!"2 #!.&B 5,360,!"$ "&#0,("& 1(,&",(+(02 %!-$+,!+!0 

)( 16 "&#0,("& 4&-!-##!, (-#%"?+!-,!"$ (%0&- 1&" 7(0&,3( 06,,!-!"!0 #$-$",!-3$"+!0 

36"6+6-3! 0!,+$7,!"3$"= G6 19,?+3( 3!.! @50 A?"0&*(V3( =''$-5+. :)&.+(+* 

1!-0!,!"$- 0!"7$,!7%$0,!"$ "&#0,("&- %!-$+,!"$ *!B$,!"!02 16 "&#0,(" .!00$-3! 1&,8&,(" 

)("&,+&7%&"= 

01Y101 .;>?;@=8=E=> (KE;:= \D #I:? 7>:9<9

G!-0!'$,$0 35<!#$ 8("(<& 8(-&7 9,@?3( "&#0 !,$+$ 8("(0%&"(- 1&" #(0%9"3?"= 

G!-0!'$,$0 !@$#$-3!- "&#0 1!-0!-$- /!"!"! 6<"!+! 5,!#$,$<$3$"= G!-0!,!" &7,(+,("&-&- 

(%0&- 1&@&+3( 8("@(0,(7%&"&,+(#& &@&- B&*!#! 1&,8&,("&-3(- *!"!",!-!"!0 -!0&% !0$7$ 

*!"!%+!0 !+!'$*,! 1&,!-@5,!"$-3!0& 4&-!-#!, (-#%"?+!-,!"$ 06,,!-$",!" )( "&#0,("& 

0+*:+$- >28-&52* 5)*+.-,& #%"!%(D&,("& )!#$%!#$*,! +&-&+&/( (3(",("=

01Y141 .;>?;@=8=?F; #I:? 2M<8D<I

G!-0!,!"$- 0!"7$,!7%$0,!"$ "&#0,("&2 8(-(, 5,!"!0 ?@ 0!%(85"&3( %5B,!+!0 

,4,/4*04(; @%*$'(9 D-5'&' J-&/-9 E(+0- J-&/- 7+ I>+('&52*+$ J-&/$+( 2$'('/ -='0+ 

+0-$+1-$-(; D-5'&' (-&/& 0!%(85"&#& !,%$-3! 1!-0!,!"$- 4&-!-#!, )!",$0 B5"%49*?-?- 

3(<("&-& (%0&,(*(- +!0"5 3(<&70(-,("3(- 0!*-!0,!-!- "&#0,(" *(" !,$"= G6-! 4!&/ "&#0&2 

06" "&#0&2 .&##( #(-(3& B&*!#!#$ "&#0,("& 9"-(0 )("&,(1&,&"= ]"(3& "&#0&2 1!-0!-$- 

!,!'!0,!"$-$ /!+!-$-3! )( .', 2$'('/ .'6&-$ (3(+(+(#&-3(- 35,!*$ 5,67!- "&#0%&"= 

I>+('&52*+$ (-&/$+( -&+ E(+0- 7+ F&*!#! J&#0,("& 3$7$-3! 0!,!- "&#0,("& 0!B#!"= G6 !-! 

(-&/$+( 7+ 1% (-&/$+(- 5,67%6"!- !,% "&#0 4!0%9",("& 16 19,?+3( 0!B#!+,$ 5,!"!0 

-*3+$+*+3+/.-(;

12U2G212 .)/+,+ T),9-50)

F&*!#! 4&*!% )( 5"!-,!"$-$- )5,!%&,&%(#& F&*!#! J&#0&k-& 5,67%6"+!0%!3$"= D-5'&' 

"&#0,("& 1!<$+,$ )( 1!<$+#$/ "&#0 8"616 5,+!0 ?/("( &0& 19,?+3( &-'(,(-(1&,&"= G!<$+,$ 

"&#0,(" 4&-!-#!, (-#%"?+!-,!"$- 4&*!% .!"(0(%,("&-3(- (%0&,(-(- "&#0,("3&"= Q&##+ &+*+0- 

4&*!%,!"$2 4!&/ 5"!-,!-2 39)&/ 06",!"$ )( B!" &%(,("3(0& 3(<&7&+ 16 "&#0 0!%(85"&#&-& 

+./-$+(; @% :(%>$'(' 0'6-$ 2$'* "&#0,(" ,&-((" +53(,,(",( 9,@?,(1&,&"= Q&##( #(-(3& 4&*!%$ 

.!"(0(%,("&-( 1!<,$ "&#0& G(%! 0!%#!*$#$ &,(2 4!&/ 5"!-$ "&#0& [6"!%&5* 5)*.+,-5$+ 7+ 

6+(6'*:- 1-( )!",$0 4&*!%$-! 1!<,$ 5,!- LB#&*5- J&#0& 3( [(,%! &,( a,@?,(1&,&"=



! "A !

G!<$+#$/ "&#0,(" &#( 3&<(" 8("& 0!,!- "&#0 8"6B,!"$-$ &@("+(0%(3&"= m5,!%&,$%( 

5'0' 0+*:+$- >28-&52* (-&/$+(-*- 7+ $-*++( 2$,'5'* (-&/ 8"6B,!"$-$- 9,@?,+(#&-& 0'>&'(; 

C!&/ 5"!-,!"$-$- ,&-((" 5,+!*!- +53(,,(",( 9,@?+?-3( ]5-)(0# &%( 06,,!-$,$"0(-2 

LB#&*5-,!"3! f!++! 06,,!-$,$"= A(+(, J-&/ Y@'&-& J-&/Z )$<4,$+(-9 [+*/ Y\+0:+0Z 

B5/&#*5-,!"3! +()'6% )!",$0 4&*!%,!"$-3! 0!"7$,!7$,!- 1(0,(-+(*(- 4&*!% .!"(0(%,("& 

-$+ ='-8 2('*$'* !"!#$-3!0& 4!"0,!"3! 89"?,(- 3(<&7&+& 0!B#!"=

01Y14141 Z;IO ,<;>= \D (R\IO )9<9 #I:?I

A?"0&*(V3( 4!!,&*(% 89#%("(- 1!-0!,!"$- B5/&#*5-,!"$ &-'(,(-3&<&-3( D-5'&' 

J&#0& 0!B#!+$-3! 5,+!0 ?/("( &0& 9-(+,& !,% "&#0 4!0%9"? 3&00!%( !,$-!1&,&"= G6-,!( 

C!&/ )( [9)&/ "&#0&3&"= G!-0!,!" %!7$3$0,!"$ 4&-!-#!, 0$*+(% B5/&#*5-,!"$-$- )!3( 

*!B$,!"$ &%&1!"& &,( #?"(0,& 5,!"!0 4!&/ "&#0&-( !@$0 5,!- 06"6+,!"3$"= C&-!-#!, 0$*+(%,("( 

&,&70&- 4!&/ "&#0&2 !0%&4!>'&-= /'$+,$+(- -$+ 1&,!-@5 3$7$ &7,(+,("&- *(-&3(- 

=-*!%,!-3$-,+!#$2 8(%&"& (<"&#&-3( 1(0,(-+(*(- 3(<&7&0,&0,("&- 5,+!#$2 45-,!+! 

+!,&*(%& &,( *!%$"$+$- 8(%&"&7& !"!#$-3! 05"(,!#*5- 16,6-+!+!#$ )( &B5%(<( 3!*!,$ 

+(-06, 0$*+(%,(" 8&1& #%!-3!"% 5,+!*!- 4&-!-#!, 0$*+(%,(" ?/("&-3(- 5B#&*5- !,$+!

#!%$+$-$- *!B$,+!#$ &,&70&- "&#0,("3(- 0!*-!0,!-+!0%!3$"=

C!&/ "&#0&2 4!&/ 5"!-,!"$-3!0& .!"(0(%,(" -(3(-&*,( 1!-0!-$- 4&-!-#!, 0%(%,%*' 

1!<,$ 5,!"!0 +!"6/ 0!,3$<$ "&#0%&"= C!&/ "&#0& .(+ 1!-0!-$- :+$-($+(- 6+, 0+ 1-$'*<2 

&@& )( 1&,!-@5 3$7$ 0!,(+,("&-&- (05-5+&0 3(<(",("& ?/("&-3( (%0&#& )!"3$"= G!-0!,!"$- 

+!"6/ 0!,3$0,!"$ 4!&/ "&#0&-( &,&70&- %&B&0 9"-(0,(" 76-,!"3$"i

] m!3( 4!"0,$,$0,!"$ -(3(-&*,( "&#0&- *(-&3(- 4&*!%,!-3$"$,+!#$ )( 16-!

1!<,$ 5,!"!0 1!-0! 1&,!-@5 0!,(+,("&-&- *(-&3(- 4&*!%,!-3$"$,+!#$2

] m("&+ (<"&#& "&#0& W)("&+ (<"&#&-3(0& 3(<&7+(,("3(- 0!*-!0,!-$"X2

] X+,+$ ='-8 (-&/-9 W!*-$ 4&*!%,!-3$"+! 9/(,,&0,("&-( #!.&B 4!"0,$

(-#%"?+!-,!"! 6*86,!-!- 4!&/ 5"!-,!"$-$- !*!",!-+!#$-3! *!B$,!-

.!%!,$ 05"(,!#*5-3!- 0!*-!0,!-+!0%!3$"X

C!&/ "&#0& 1!-0!'$,$0%! 5,!<!- 1&" 36"6+ 5,+!0,! 1&",&0%(2 !7$"$ 4!&/ (-&/- 

1!-0!,!"$- 0!",$,$0,!"$ )( #("+!*( *!B$,!- &@&- 9-(+,& 1&" %(.3&% 5,67%6"!1&,&"=

G!-0! +?7%("&,("&-&- 4!&/ "&#0&-( 0!"7$S /+*0- .+01-($+(-*- '$'1-$0-/$+(- 8(,&7+&7 

=-*'*&&'$ >-5'&'$'(0' ='-8 (-&/- 5)*+.-,-*-* )*++& !"%+!0%!3$"= C!&/ 5"!-,!"$-$- #("1(#% 

1$"!0$,3$<$ ?,0(,("3( 4!&/ "&#0& *9-(%&+&-( 3!.! @50 9-(+ 7+(-$,+/.+0-(;



! "F !

C!&/( [6*!",$ E0%&4,("2 F!#&4,("( 89"( 3!.! 6/6- )!3(,& &#(b 0$#! )!3(3( ='-8$+(-* 

3?7+(#& 36"6+6-3! 4!&/ +!"D$ 1?*?" )( 0!",$,$0 !"%!"= C!&/,+( 54/&+$-( -&+^ ='-8 

+!"D$ 0?@?,?" )( .!%%! -(8!%&4 3(<(" 1&,( !,!1&,&"= C!&/( [6*!",$ E0%&4,(" F!#&4,("( 89"( 

3!.! 0$#! )!3(,& &#(b 0$#! )!3(3( 4!&/,("&- *?0#(,+(#& 36"6+6-3!2 -(% 4!&/ +!"D$ 1?*?" 

)( 0!",$,$0 !"%!"= C!&/( [6*!",$ C/.-=$+( -$+ D'&-=$+(-* )!3( *!B$#$ 6*6+,6 &#(b fEF 

#$4$"! *!0$-3$"= G6 36"6+3! 4!&/3(0& 3!,8!,!-+!,!" -(% 4!&/ +!"D$-$ (%0&,(+(/= 

A?"0&*(V3(0& G!-0!,!"$- E0%&4lF!#&4 *!B$#$ &-'(,(-3&<&-3( 16"!3! 1!.#(3&,(- j 36"6+ 

&@("&#&-3( T= 36"6+! 6*86- 0576,,!"$- 16,6-36<6 #9*,(-(1&,&"= G6 &2(%*%* *+ /'0'( 

3("&- 5,36<6 3! 1!-0!'$,$0 #(0%9"? %!"!4$-3!- @50 &*& 1&,&-+(0%(3&"2 G6"!3! 0$#! )!3(,& 

4!&/,("3( *!7!-!- *?0#(0 )5,!%&,$%( 16 "&#0&- 9-(+&-& 5,360@! !"%$"+!0%!3$"= 

G!-0!,!"$+$/$- E0%&4,("&-&- 5"%!,!+! )!3(*( 0!,!- &4(+&- "!: *$, !"!#$-3! 3(<&7&"0(-2 

D'&-=$+(-*-* 2(.'$',' 7'0+5+ /'$'* &4(+&- ?T!NM 8?- !"!#$-3! 3(<&7+(0%(3&"= G6 36"6+ 

89#%("+(0%(3&" 0& *60!"$ *9-,? 0$#! )!3(,& 4!&/ .!"(0(%,("& @50 9-(+,& /!"!",!" 

35<6"!1&,+(0%(3&"= F&*!#! "&#0&-&- 1&,(7(-,("& !7!<$3! &-'(,(-+&7%&"b

12U2G232 +D>IPD> ZIJ;F8;>P=<G; #I:?I

G!-0!,!" )( 3&<(" 4&-!-##!, !"!'$,!" 4!&/ "&#0&*,( 1&"@50 7(0&,3( 

0!"7$,!7+!0%!3$"= E0%&4 )( F!#&4,("3( )!3( )( 4!&/ 6*6+#6/,60,!"$ -(3(-&*,( 5+*-0+* 

4&*!%,!+! 39-(+,("& 5,360@! #!-'$,$3$"= G!-0!,!"$- E0%&4,("& 6/6- 7'0+$- 7+ &'1-. ='-8$- 

5,+!#$ )( B!#&4,("&-&- &#(2 16 36"6+ %("#&-( 0$#! )!3(,& 5,+!#$ *(-&3(- 4&*!%,!+! 

0)*+,$+(-*- 2$0%/<' /(-.-/ 6'$+ :+.-(,+/.+0-(;

a"-(<&- 6/6- 39-(+,& #!1&% 5"!-3!- 1&" 0"(3&*& 0$#! 39-(+,& 1&" +()36!%,! =2*$' 

*!- 1!-0!-$-2 4!&/ 5"!-,!- *?0#(,3&<& %!0%&"3(2 .(+ B5/&#*5-3!- /'5*'/$'*'* 

8(,('(0%(0& 8(,&"&-3( .(+ 3( 0"(3& 3(<("&-3( !/!,+! 5,!'!0%$"= G6 3?7?#?- -(3(-&2 

0"(3&,("&- )!3(#& 15*6-'!2 -!0&% @$0$7,!"$-$- #!1&% 5,67636"= L*#!2 45- ,!+!3! 

93(-(- 4!&/ 3(<&70(-3&" )( 0$#! 39-(+,& +()36!%$- )!3(&- 02$0%/.'* &2*(' 0' 

54/&+$-(; @%:4* .4, 1'*/'$'( 1% (-&/+ '&33& 5"!-3! +!"6/36"= ]5,!*'! .!%$",!-!'!<$ 

8&1&2 c61!% :MMT3( 4!&/,(" nNMMMV,& #()&*(,("&- ?/("&-( @$0%$<$-3! 45-,!+! 

+!,&*(%,("& &-!-$,+!/ 15*6%,!"! 6,!7+$7%$=



! "L !

12U2G2?2!D8I< &E<I:I #I:?I

P-*!%,!-3$"+!,!"3!0& 6*6+#6/,60,!"2 1!-0!-$- 8(,&" (<"&#&-&- (<&+&-&- 7+ 

7(0,&-&- 3(<&7+(#&-( *5, !@!"= G6 "&#02 8(,&" (<"&#&-3(0& 1(0,(-+(*(- 3(<&7+(,("&- 

1!-0!-$- 8(,&",("&-3( *! 3! %(+(, (05-5+&0 3(<("&-3( %("# *9-3( (%0&,(" 5,67+!#$*,! 

5"%!*! @$0!"= a"-(<&-2 TM *$,,$0 )!3(#& 5,!- )( ; *$,,$0 3(),(% 0!<$%,!"$*,! Q(38(3 

+0-$+* 0+7$+. .'67-$$+(-*-* .+,+$ +/2*2,-/ 3(<("&b B5/&#*5- (<"&#& ?/("&-3( 1&"1&"&-( 

>'('$+$ 6'(+/+.$+($+ \+0:+0 +0-$&+ 3(2 8(,&" (<"&#& 3&0,(7%&0@( .$/,! 3?7("=

12U2G2K2O565- T),9 <!+,), T),9>

[&<(" 1&" 9-(+,& 4!&/ "&#0& 3(2 1(-/(" 4&*!%,!-3$"+! 7(0&,,("&*,( 4!"0,$ 

(-#%"?+!-,!"! 6*86,!-!- 5"!-,!" ?/("&-3(- !,$-!- *! 3! )("&,(-,(" !"!#$-3!0& *+:'.-= 

05"(,!#*5-3!- 0!*-!0,!-!- "&#0%&"= C!&/ 5"!-,!"$ 3(<&7%&<&-3(2 16 4!"0,$,$0,!" 1(-/(" 

7'0+$+"& 5,!- )!",$0,!"2 *?0?+,?,?0,(" )( 1&,!-@5 3$7$ B5/&#*5-,!" !"!#$-3! *(" !,!- 

-!0&% !0$7,!"$-3! )( 0!/!-@,!"3! 1(0,(-+(3&0 3(<&7+(,("( *5, !@!"= E0%&4 *! 3! 

B!#&4%( B5/&#*5- !,$"0(- )!3( 6*6+#6/,60,!"$-! 3&00!% (3&,+(,&3&"=

12U2G2L2VW,)/:* T),9)

I>&-52*9 &'6-1-*+ 6+(6'*:- 1-( .'(-6.+* -.-1'(+* 1+$$- &4(+ -<-*0+9 1+$-($- 1-( ='-8 

?/("&-3(- 15"@,!-+! *! 3! 15"@ )("+( .!00$ #!<,!"= [9)&/ 5B#&*5-,!"$-3! 5,36<6 

8&1&2 16"!3! 3! 5B#&*5-6 (3&-(- 5B#&*5- #!%$'$#$-! 1&" >(-, )0+*,+/.+0-(; P'-8 2('*$'* 

0' 12(&' -<-*3( )( 3$7$-3! &7,(+ 89"(- 5B#&*5-,!" 5,!"!0 #$-$4,!-3$"$,$"= R!-& 

2(:'*-8+ 12(&' -<- 7+ .+8:'6 4&.4 B&*!#!,!" WLAgX 5,!"!0 &0& 4!"0,$ B&*!#!3! !,$-$B 

#!%$,$",!"=

O!1&% 4!&/ 3?/(-&-&-2 *("&-& 3(<&70(- 4!&/( 1$"!0+!#$*,! 4!&/ "&#0& 5"%!*! @$0+$7%$"= 

P'-8 2>&&*5-,!"$2 16 "&#0& 5"%!3!- 0!,3$"+!0 &@&- 8(,&7%&"&,+&7 %?"() 4(4*$+(0+*0-(; 

a/(,,&0,( 1!-0!,!" !"!#$ "(0!1(%%( 9-(+,& 1&" !)!-%!D #!<,!3$<$-3!-2 1!-0!,!"$- 

#$0,$0,! 1!7 )6"36<6 1&" 5B#&*5- %?"?3?"= C!&/ 5B#&*5-,!"$ &,( &,("&*( *9-(,&0 4!&/ 

(-&/- 2(.'0'* /!,3$"$,!"!02 0!" B5%!-#&*(,& 05"6-!1&,+(0%(3&"= C!&/ 5B#&*5-,!"$ "&#0%(- 

05"6-+! *!-$-3! #B(0?,!#*5- !+!'$*,! 3! 06,,!-$,!1&,&"=

[9)&/ 06"6 "&#0&-( !@$0 5,6-+!#$2 1!-0!,!"$- 06",!"3! 5"%!*! @$0!1&,('(0 

a-89"?,(+(*(- 3!,8!,!-+!,!" -(3(-&*,( -!0&% !0$+,!"$-3'9 :+$-( 7+ :-0+($+(-*0+ 

3(<&7&0,&0,("&- 5"%!*! @$0+!#$ &.%&+!,& *!"!%+!0%!3$"= ]6",!"3!0& 3(<&7&0,&0,("&-2 



! "O !

39)&/( 1!<,$ #9/,(7+(,("3(- 0!*-!0,!-!-2 .(-?/ 0!/!-$,+!+$7 )( 8("@(0,(7+(+&7 

0)7-8 3-*&-*0+* :+$-( 7+ :-0+($+( ?/("&-3(0& (%0&#&2 1!-0!,!"$- 8(,('(0%(0& 0!",$,$<$ 

48+(-*0+ 0+ 1+$-($+5-3- 5,+!0%!3$"= E*"$'! 39)&/ '&-#&-3(- )!",$0,!"$- )( 

54/4,$4$4/$+(-* %$%&'$ B!"!*! 39-?7%?"?,3?0,("& !-3!0& 39)&/ 06",!"$-3!0& 

1+$-(&-8$-/$+( -$+ )!",$0,!"$- 4&&,& 5,!"!0 #!%$,3$<$ *! 3! *?0?+,?,?0,("&- 8("& 

93(-3&<&-3( 06",!"3! 5,67!1&,('(0 1(,&"#&/,&0,("2 1!-0!,!"$- +!,&*(% *!B$#$ )( "(0!1(% 

8?@,("&-& (%0&,(*&'& 6-#6",!" 5,!"!0 9- B,!-! @$0+!0%!3$"= [9)&/ 06"6 "&#0&-( !@$0 

5,6-+!#$-3!- 0!*-!0,!-!- %?+ 16 1(,&"#&/,&0,(" &#(2 1!-0!,!"$- ,&0&3&%( /(-8- -$+ 

0!"7$,!7+!,!"$-! 0!3!" 8&3&,(1&,('(0 1&" #?"('&- 1!7,!-8$'$-$ 5,67%6"+!0%!3$"=

12U2G2U2 #)9)8)45 T),9)

>&0&3&%( "&#0& 1!-0!-$- *?0?+,?,?0,("&-3(0& !/!,+!*$ &*& 

3?/(-,(*(+(+(#& *! 3! !0%&4,("&- 3(0& !"%$7$ 0!"7$,!*!'!0 7(0&,3( *(%(",& /'5*'/ 

16,6-36"!+!+!#$ -(3(-&*,( 5"%!*! @$0!"= >&0&3&%( #$0$-%$#$ @(0(- 1&" 1!-0!2 0$#! 

#?"(3( *?0?+,?,?0,("&-& !"%$"!"!0 *! 3! !0%&4,("&-& +!06, =-5'.$'($' *'/0+ <+7-(+(+/ 

&.%&*!'$ 5,!- 45-6 #!<,!*!+!*!1&,&"=L,!<!-3$7$ .!,,("3( ,&0&3&%( *(%("#&/,&<& 1!-0!-$- 

54/4,$4$4/$+(-*- 5+(-*+ :+.-(+,+8 36"6+! 3?7+(#&-( *5, !@!1&,&"=

G-/-0-.+ (-&/-*-* 5)*+.-,- C/.-=!D'&-= 5)*+.-,-*-* :+$+*+/&+$ 2$'('/ *5<6-,!7%$<$ 

!,!-,!"3!- 1&"&3&"= >&0&3&%( J&#0&2 +()36!% @(0&,&7,("&-& )(l)(*! /(+0- .'$+>$+(-*- 

0!"7$,!+!0 &@&- 0$#! #?"(3( 45- (,3( (%+( +!,&*(%& 5,!"!0 0!1!'! %!-$+,!-!1&,&"= 

G!-0!-$- B!#&4,("&-3(0& *?0?+,?,?0,("& 0!"7$,!*!+!+!#$ 36"6+6 5,!"!0 &4!3( 

+0-$+* $-/-0-.+ (-&/-9 :+*+$ 2$'('/ +?7%("&,("&- B5/&#*5-,!"$-$2 *!%$"$+,!"$-$ ,&0&3&%( 

+.,+/ -&.+,+$+(- *+0+*-5$+ 5,676"= >&0&3&%( *9-(%&+&-&- !+!'$2 -(% ,&/-. '/.-=$+(-* 

-(8!%&4 5,36<6 36"6+3!- #!0$-+!0 )(*! 05"6-+!0%$"= >&0&% E0%&4,(" )( [(<&70(- 

D'&-=$+( 3&00!%( !,$-!"!02 fEF !-!,&/& 16 %?" "&#0& *9-(%+(0 !+!'$*,! 06,,!-$,!1&,&"2 

fEF2 1(,&",& 1&" 39-(+3(2 4!&/( 0!"7$ 36*!",$ !0%&4,(" )( B!#&4,(" !"!#$-3!0& 4!"0$ 

*!-#$%%$<$-3!-2 .(+ 4!&/ 5"!-$ "&#0& .(+ 3( ,&0&3&%( "&#0& *9-(%&+&-3( *5<6- 5,!"!0 

06,,!-$,+!0%!3$"= [&<(" %!"!4%!- [6"!%&5- !-!,&/&2 "&#0#&/ 8(%&"& 5"!-$ 3(<&7&+& &,( 

.&##(3!",!"$- #("+!*( ?/("&-3(0& V(%0&#&-& )$<,+/.+0-(; @% 5)*.+,0+9 =-*'*&'$ 

>2/&#*5-,!"$- 168?-0? 3(<("&-&- 5"%!,!+! )!3(*( 89"( *(-&3(- 4&*!%,!-+!#$-!  

3!*!-+!0%!3$"= [6"!%&5- *9-%(+&2 fEF !-!,&/&-3(0& 3(4%(" 3(<("&-&- !0#&-( B&*!#! 

3(<("&-& a- B,!-! @$0!"+!0%!3$"= 



! "K !

f(,(-(0#(, JY[ +53(,,(+(,("&2 B&*!#! 4&*!%,!"$-! 8?)(-("(0 %?, .(#!B,!+!,!"$ 

8("@(0,(7%&"3&<& &@&- 8?-,?0 3(<(",(+( >(2&+&-9 (-&/ 5)*+.-3-$+(-*-* _*+, 7+(0-/$+(- 

1-( /2*%0%(; C*3'/ J`[ 5)*.+,-* 0+9 >2(.=)54* 1+$-($- 1-( 0)*+, -<+(-&-*0+ 

#!1&% 0!,3$<$ )!"#!*$+$-3!- *5,! @$0$,$"0(-2 B&*!#! 4&*!%,!"$ &7,(+ *!B$,!1&,&" 3'(- 

=-5'.$'($' ]5"(,& 1&" .!"(0(% %!"/$ #("8&,(*(1&,('(<& 3?7?-?,?"= f?-,?0 3(<(",(+( 

*!0,!7$+$2 "&#0& 9,@+( )( 05-%"5, (%+(3( *(%("#&/ 5,+!0,! 1&",&0%( &0&-'&, B&*!#!,!"$- 

*(%("&-'( 3("&- 5,+!+!#$ -(3(-& &,( ,&0&3&%( "&#0& &@&- 3( 1!/$ #5"6 &7!"(%,("& 

02<6"+!0%!3$"=

>&0&3&%( J&#0&2 &0&-'&, B&*!#!,!"3! *(%(",& 3("&-,&<&- #!<,!-!+!+!#$ *!-& &7,(+ 

.!'&+,("&-&- 3?7?0,?<? -(3(-&*,( B&*!#!,!"$- @50 #$< 5,+!#$-3! 0!*-!0,!-$"= 

K#%(-&,3&<&-3( 1!-0! B5/&#*5-,!"$-$- ,&0&3&%( (3&,(+(+(#& 16 "&#0&- 1!-0! &@&- %(.,&0( 

5,67%6"!'!<$ !-,!+$-! 8(,&"= G68?- (- ,&0&% B&*!#! 5,!- Q&##( O(-(3& B&*!#!#$-3! 

1-$+ 4$/+,-80+ G-/-0-.+ E(-8$+(- *!7!-!1&,+(0%(2 @50 '&33& 3(<(" 0!*$B,!"$ &,( 

0!"7$,!7$,!1&,+(0%(3&"= a/(,,&0,( A!.)&, G5-5 B&*!#!#$ .!"(0(%,("& &-'(,(-3&<&-3( 

B&*!#!,!"$- @50 #$< 5,36<6 .!%%! 1!/$ %!.)&, )( 15-5,!-- &."!@ #5-"!#$-3! .&@ &7,(+ 

89"+(3&<& 89"?,?"= G6 -(3(-,( B&*!#!,!"3! 5,67!- 4&*!%,!"$- 8("@(<& *!-#$%$B 

*!-#$%+!3$<$2 B5/&#*5-,!"$- 16 4&*!% )( 5"!-,!",! 3(<(",(+(-&- -( 3("('( #!<,$0,$ 

5,36<6 #5"6#6-6 !0,! 8(%&"++/.+0-(; G-/-0-.+ (-&/-9 =-5'.!&7,(+ +&0%!"$-$- 45-0#&*5-6 

*!"3$+$ &,( 3( 9,@?,(1&,&"= G6 *9-%(+ !*-$ /!+!-3! >-5'&' +./-&- 2$'('/ 1-$-*-(; [+(-* 

>-5'&'$'(0'/- >28-&52*$'( %='/ =-5'. +./-$+(- &,( 0!B!%$,!1&,&"0(-2 #$< B&*!#!,!"3! &7,(+ 

*5<6-,6<6 4&*!%,!"$ +./-$+,+/.+0-(; f(,(-(0#(, 7(0&,3( ,&0&3&%( "&#0& B5/&#*5- ,&+&%,("& 

!"!'$,$<$ &,( 05-%"5, +0-$,+/.+0-(;

>&0&3&%( "&#0&-&- 45-,!-+!#$ "&#0&2 1?*?0 9,@?3( B5/&#*5- &@("&#&-3(0& 0!,3$"!@ 

(%0&#&-3(- 0!*-!0,!-+!0%!3$"= o&"! 06"6+,!" )!",$0,!"$-$ 1?*?%+(0 -<-* 

15"@,!-+!0%!3$",!"= F5%!-#&*(, -!0&% %!,(B,("& 8(-(,,&0,( !7!<$3!0& &+1+>$+(0+* 

0!*-!0,!-+!0%!3$"i

] Y!"D 8("(0#&-&+&-3(0& 3(<&7&+ W8?-,?0 4&*!%,!+! (%0&#&X

] A(+&-!%,$ 93(+( )!3(,("&-&- 6*6+#6/,6<6

] A(+&-!% 8("(0#&-&+,("&-3(0& 3(<&7&0,&0



! "U !

B.'*0'(.`+.20

D-5'&' J-&/- _$<4, S)*.+,$+(-

!"#$% &' ($)*+* ,$+#$ -%./0 1234"0%"5$

c(0&, TV3( B&*!#! "&#0,("&-&- 9,@?+ *9-%(+,("& *(" !,+!0%!3$"= F&*!#! J&#0,("& &@&- 

GKOV&- !%%$<$ (- 9-(+,& !3$+ TUUp *$,$-3! *!*$-,!3$<$ qTUUp C,+*0,+*. .2 .6+ a'>-.'$ 

C332(0 .2 H*32(>2('.+ `'(/+. J-&/&b -&-,$- @!,$7+!#$3$"= G!-0!,!" )( C&-!-#!, 

06"6+,!" 16 3?/(-,(+(3(- #5-"! F&*!#! "&#0,("&-& 16 @!,$7+!3! 9-("&,(- O%!-3!"% 

Y(%5% &,( 9,@+?7,("3&"= E-'!0 16 9,@?+ *9-%(+&-&- #%!%&0 1&" *!B$#$ 5,+!#$ )( .(" 

/%(%, -<-- !*-$ #%!-3!"%,!"$ 6*86,!+!#$ -(3(-& &,( &@#(, JY[ +53(,,("&-&- 3( 

1(,&",(-(- 7!"%,!"! 6*+!#$ .!,&-3( 06,,!-$,!1&,('(<& 1(,&"%&,+&7%&"= G68?- A?"0&*(V3( 

D-5'&' J-&/- 9,@?+? &@&- O%!-3!"% Y(%5% 06,,!-$,+!0%!3$"= C!0!% G[[]2 1!-0!,!"$ 

-<&+$ +53(, 8(,&7%&"+(,("& &@&- %(7)&0 (%+(0%(3&"= A?"0&*(V3( F&*!#! J&#0&-&- 

9,@?+?-3( %?+ 1!-0!,!"$- O%!-3!"% +(%536 %("'&. (%+(,("&-&- %(+(, #(1(1&2 06,,!-$,!- 

K@#(, +53(,( 89"( N!^ 0!% 3!.! 3?7?0 #("+!*( 8("(0#&-&+& .(#!B,!+!#$-3!-3$"= F&*!#! 

)5,!%&,&%(#&-&- 9-?+?/3(0& *$,,!"3! 8(,&7+&7 ?,0( #()&*(,("&-( *!0,!7+!#$ 36"6+6-3! 

-<&+$ >-5'&' (-&/- )$<4, ,20+$$+(- *!*8$-,!7!'!0%$"=

12U2G2X2 @+,+- T),9

G!-0!,!" @(7&%,& 7(0&,,("3( *!#!, "&#0,("( +!"6/ 0!,!1&,&",("= R!#!, "&#0 *(%("#&/ *! 

3! *!-,$7 *!#!, 1&,8& )( 350?+!- -(3(-&*,( !,!'!0,!"$- 3(<(" /'51+0+(+/ :+(-   

0)*,+&- 5' 0' 54/4,$4$4/$+(-* 1+/$+*+*-* 48+(-*0+ 8("@(0,(7+(#& 36"6+,!"$-$ 

&4!3( (3("= E*"$'!2 +()'6% *!#!,!"2 1!-0! &,( &,8&,& *!#!, #5"6-,!"$- @9/?+?-3( 

K@#(, a,@?+ 
S)*.+,$+(-

c'(5'*&
E27'(5'*&9J`[

X'(-6&+$ 
B-,4$'&52* J`[

`;a'($2 
B-,4$'&52*% -$+ 

J`[



! "M !

*(%("#&/ 0!,!1&,+(0%( *! 3! 1&" 1!-0!-$- a/(, 1-( 06"6+6-! !&% 1&" +!.0(+( 0!"!"$ 

1!-0!'$,$0 #(0%9"?-? 0$#+(- *! 3! .',',+* 2$%,&%8 +./-$+5+1-$+3+/ *-.+$-/.+ 

5,!1&,+(0%(3&"= E*$'!2 1!-0!'$,$0 )( 3&<(" %&'!"& &7,(%+(,(" &,( &,8&,& *!#!,!" 

3(<&7(1&,&"= G!-0!,!" a/(,,&0,( *(-& &7,(+,("&- 6*86,!-+!#$-3! )( 1&" &7,(+( %!"!4 

5,+!*! &,&70&- *!#!, .!00$- 16,6-+!+!#$ 36"6+,!"$-3! 35<!1&,('(0 *!#!, "&#0,("( 

0!"7$ 5,360@! 36*!",$ 3!)"!-$",!"=

01Y141]1 "FI^;< #I:?I

K%&1!" "&#0& 1!-0!-$- 4!!,&*(%,("&-3(0& 1!7!"$#$/,$0,!"$-3!- 35,!*$ *! 3! ,+73%. 5'&'$ 

048+*$+,+$+(+ %5:6- 3!)"!-$,+!+!#$ #5-6'6 5"%!*! @$0!"= G!-0! +?7%("&,("&-&- )( 

B&*!#! 0!%$,$+'$,!"$-$- 8?)(-&-&- 0!/!-$,+!#$ )( +6.!4!/! (3&,+(#& 1!-0!'$,$0 &@&- 

9-(+,& 5,36<6-3!- &%&1!" "&#0& 1!-0!*! '&33& .!#!",!" )("(1&,&"= G6 "&#0 %?"?-( 

5B("!#*5-(, "&#0,("3( 3!.! #$0 "!#%,!-+!0%!3$"=

12U2G2G2 =058) T),9)

]"(3& "&#0&2 %(+(, 5,!"!0 1!-0!-$- 0"(3& !,!'!0,!"$-$ /!+!-$-3! )( %!+ 2$'('/ .'6&-$ 

(3(+(+(#& "&#0&3&"= ]"(3& +?7%("&#&-&- 93(+( #$0$-%$#$-! 3?7+(#& 15"'6- 

93(-+(+( "&#0&-& 35<6"+!0%!3$"= JY[ +53(,& 0"(3& (-&/-*-* _$<4$,+&-*0+ 0+ 

06,,!-$,+!0%!3$"= G6 *9-%(+3(2 1!-0!-$- )("3&<& /(+0-$+( 1-( >2(.=)5 2$'('/ +$+ 

!,$-+!0%! )( !*-$ +53(, @("@()(#&-3( "&#0 !,%$-3!0& #("+!*( +&0%!"$ &,( "&#0&- 35<"6 

4&*!%$ 1(,&",(-+(0%(3&"=

]"(3& )("+(0 @5<6 1!-0!-$- (- %(+(, 4!!,&*(%&3&"= ]"(3& &7,(+,("&2 1!-0!,!"$- 

93?-@ !,!-,!"$- 0"(3&1&,&%(#& 05-6#6-3! 35<"6 0!"!",!" 7+(,+$+(-*- :+(+/.-(-(; @% 

0!"!",!" .(" /!+!- 35<"6 5,+!*!1&,&" *! 3! a3?-@ !,!-,!"$- 0"(3&1&,&%(#& @(7&%,& 

4!0%9",("( 1!<,$ 5,!"!0 /!+!- &@("&#&-3( !/!,!1&,&"= [5,!*$#$*,!2 1!-0!,!"$- +!"6/ 

0!,3$0,!"$ (- %(+(, "&#0 0"(3& "&#0&2 *!-& 93?-@ !,!- %!"!4$- *!B$,!- !-,!7+! 8("(0,("&-( 

6*+!+!#$ 36"6+636"= R!,-$/'! 0"(3& &7,(+,("&-3(- 3(<&,2 3&<(" 1&,!-@5 3$7$ 

&7,(+,("3(- 3( W8!"!-%& )( 0!16,,("2 +(-06, 0$*+(% *!%$"$+,!"$ )1=X 1!-0!,'( /(+0- 

(-&/$+(-*+ +!"6/ 0!,!1&,&",("= a-(+,& %(+(, 1!-0!'$,$0 B"51,(+,("&2 1!-0!,!"$- !0%&4 

0!,(+,("&-3(0& /!"!",!"$ 35<"6 %(#B&% (3("(0 *(%(",& 0!"7$,$<$ !*$"!+!+!,!"$ 7+ ='-8 

8(,&",("&-3(0& ("%(,(+(*& /!+!-$-3! .(#!B,!"$-! 8(@&"(+(+(,("&-3(- 

/'5*'/$'*,!0%!3$"=



! ?T !

]"(3& !,!- 8("@(0 0&7& *! 3! %?/(, 0&7&,(",( 1!<,!-%$#$ 5,!- 1&" 8"616- %!7$3$<$ 

9-(+,& 1?*?0,?0%(0& "&#0,(" 1!-0!,!" &@&- *5<6- 1&" 0"(3& "&#0& *!"!%!'!<$ &@&- 

#(0%9"3(0& B"51,(+,("&-3( 0!*-!<$-$ 5,67%6"6"=

]"(3& "&#0&-3(0& *5<6-,60 !*"$'! 1&" #(0%9"(2 '5<"!4&0 1&" 19,8(*( *! 3! !*-$ 

(05-5+&0 4!0%9",("3(- 05,!*'! (%0&,(-(1&,('(0 3&<(" (%+(-,(",( &,&70&,& /(+0-$+(-* 

W4&-!-#!, 0!,3$"!'$- *?0#(0 5,36<6 0"(3&,("X 16,6-+!#$-! 1!<,$ 2$'('/ 0' 2(.'5' 

@$0!1&,&"=

]"(3&1&,&%(-&- %!"!4#$/ 5,!"!0 3(<(",(-3&"&,+(*('(<& 0!*8$#$*,! 1!-0! &'6->$+(-*+ 

*! 3! 1!-0! ?/("&-3( 35<"63!- )(*! 35,!*,$ 5,!"!0 05-%"5, *(%0&#& 16,6-!- 0&7& *! 

3! 06"6,67,!"! )("&,(- 0"(3&,(" 3&00!%,& 1&@&+3( 05-%"5, (3&,+(3&<& %!03&"3( 9-(+,& 

B"51,(+,("( *5, !@!1&,&"= G!-0!-$- 1?*?0 .&##(3!",!"$2 *!- 06"6,67,!"$2 1!<,$ 5"%!0,$0,!"$2 

5)*+.-, /%(%$% 45+$+(- 7+ 4&. 3?/(* *9-(%&'&,("& 3( 16 0!B#!+ &@&-3( 3(<(",(-3&"&,&"= 

E*"$'! !*-$ !&,( *! 3! 8"6B %!"!4$-3!- 05-%"5, (3&,(- 7&"0(%,("( )("&,(- 0"(3&,(" 3( 

1!<,!-%$,$ 0"(3&,(" 2$'('/ /'1%$ +0-$-(; @% 7+ 1+*8+( 0%(%,$'(0' 1'*/' -$+ )04*< '$'* 

!"!#$-3!0& &,&70& 0"(3& &7,(+&-3( 9/(, 1&" +6!+(,(*& 8("(0%&"(1&,&" )( 19*,('( 0"(3& 

"&#0&-& !"%$"!1&,&"=

]"(3& "&#0&-&- 9,@?,+(#&-3(0& !+!@2 0"(3&,("&- 1&" B5"%49* *!0,!7$+$ &,( 

*9-(%&,+(#&2 4&*!% ,!+!#$-$- "&#0,("& &@("('(0 7(0&,3( *!B$,+!#$ )( 1+/$+*,+0-/ 

/!"!",!"! 0!"7$ 8?)(-'( #!<,!-+!#$3$"=

]"(3& "&#0&-3(0& !"%$7,!" 15"'6- )( 9/0!*-!<$- +!"D&-!, +!,&*(%&-& !"%%$"+!0%!3$"= 

G6 #(1(B,( 0"(3&3(- #5"6+,6 1&"&+ *! 3! 0&7&,("&- 0"(3&,(-3&"+( 0!"!",!"$-$- 

45"+6,!#$ 5-6-3! 1!/$ %(+(, 89#%("8(,("& &/,(+(,("& 9-(+ %!7$+!0%!3$"= ]"(3& 0!,&%(#& 

>(21$+,$+(- 1'*/'$'(0' 6'$+* +* 9-(+,& 1!7!"$#$/,$0 -(3(-,("&-3(- 1&"& 5,+!*! 3()!+ 

+.,+/.+0-(; @-( <2/ 1!-0!3! 1!<$+#$/ 0"(3& "&#0 !-!,&/& 3(B!"%+!-$ 16,6-+!0%!3$"=

@'*/'$'(0' /(+0- (-&/-9 :+*+$$-/$+ /$'&-/ 5)*.+,$+($+ 5)*+.-$,+/.+0-(; a"-(<&- 

#(0%9" )(*! ?,0( 1!/$-3! 0"(3& ,&+&%,("& 05-6,+!#$ )(*! 0"(3&-&- .'6&-& +0-$,+&- 

0!"!"$-$ )("(- 0&7& )( 16-6 %!0&B (3(- 0!"!" !,+! +(0!-&/+!#$-$- 3(-(%,(-+(#& 

:-1-; J-&/ 1%('0' -/- 5)*$404(; @%*$'(9 (-&/ +&0%!"$ *!-& 0!*1(3&,(1&,('(0 +&0%!" )( 

(-&/-* /'$-.+&- 5'*- /(+0-*-* /).4 @$0+! 5,!#$,$<$3$"= A(+(,3( 0"(3&-&- 0!,&%(#& 

:+*+$$-/$+ 0+(+3+$+*0-(,+ W"!%&-8X *9-%(+& &,( 16,6-+!*! @!,$7$,$"= ]"(3& 0!,&%(#&-&- 

9,@?+? 1&/& "&#0&- %!.+&-& +&0%!"$-' :).4(+3+/.-(; J-&/-* /'$-.+&-*- .+&>-. +.,+/ /2$'5 



! ?" !

5,+!3$<$ 8&1& 5,!#$ /!"!"$- 8("& 39-?7?-?- %!.+&-& 3( 1&" 5 0!3!" /5"36"= G!-0!,!" 

"&#0,("( 0!"7$ 0(-3&,("&-& (- 1!#&% *9-%(+ 5,!- @(7&%,(-3&"+( *5,6*,! /2(%,'/.' 

'*3'/ (-&/-* *-3+$ )$<4,4 )*+,-*- 7+ :+((0,&,&<&-& 05"6+!0%!3$"=

E(+0- (-&/-*-* )$<4,4*+ 5)*+$-/ (-&/ )$<4, ,20+$- -$+ -<&+$ 0+(+3+$+*0-(,+ 

+53(,&-&- 8(,&7%&"&,+(#& #$"!#$-3! 0!"7$,!7$,!- (- 9-(+,& &2(%*$'(9 &+/.)( :+*+$-*0+ 

*!7!-!- 8?)(-&,&" )("& %!1!-$-$- (0#&0,&<&3&"= W+(+/ -<&+$ 0+(+3+$+*0-(,+ ,20+$-*-* 

"&#0 4!0%9",("&-&- #(@&+& #$"!#$-3!2 :+(+/&+0+ (-&/ )$<4, ,20+$- >'(',+.(+$+(-*- 

5,67%6"!- 3(4!6,% 0"(3& 5"!-,!"$-$- .(#!B,!-+!#$-3! 8(@+&7 39-(+,("( &,&70&- 0"(3& 

7+(-$+(- 06,,!-$,+!0%!3$"= a/(,,&0,( 8(@+&7 39-(+3( B"51,(+,& 36"6+! 3?7+?7 0"(0- 

+?7%("&,("& &,( &,8&,& )("& %!1!-,!"$ &#%(-&,(- 7(0&,3( 5,+!*!1&,&"= [-<("2 5,!#$ >(21$+,0+ 

%(0-5,5D&0 !,%*!B$ (0#&0,&<&-3(- 35,!*$ )("&,(" !-!,&/( 6*86- 5,!"!0 #!0,!-+!+$7 

5,!1&,&"= Y?7%("&,("&- 0"(3& 3(<(",&,&<&-&- 9,@?,+(#&-3(2 @50 9-(+,& 5,!- 

0+(+3+,(-3&"+( 6*86,!+!#$-$- %?+ #(0%9",(" !"!#$-3! *!*8$-,!7+!#$ 8("(0+(0%(3&"= 

d-(' '*'$-.-/ 6+&'>$','$'( -<+(-&-*0+ 7&"0(%,("&- &4,!# 5,!#$,$0,!"$2 0"(3&1&,&%(,("&2 

%(+&-!% *!B$,!- 8&1& @(7&%,& "&#0 4!0%9",("&-&- 3(<(",(-3&"&,(1&,+(#& &@&- )("&-&- 

#!<,!-+!#$ 2$,'8&' 2$,'8 0576,36"=

G!-0!'$,$0 "&#0,("& &-'(,(-3&<&-3(2 F&*!#! J&#0,("&-&-2 ]"(3& J&#0,("&-&- )( 

LB("!#*5-(, J&#0,("&- 0!"7$,$0,$ 0(#&7%&<& "&#0 19,8(,("& 16,6-+!0%!3$"= G!-0!-$- 

D-5'&' 7+ E(+0- J-&/$+(- 1+$-($+*-( 7+ :+(-5+ /'$'* .4, (-&/$+( I>+('&52* +$ J-&/ 2$'('/ 

3(<(",(-3&"&,&"=

12U2G232 VW50+,/:*5- T),9-50

C&-!-##!, #(0%9"3( *!7!-!- %(0-5,5D&0 8(,&7+(,("2 B&*!#!3!0& 0'$:'$'*,'$'(9 

1!-0!,!"$- #6-360,!"$ ?"?- )( .&/+(%,("3(0& 3(<&7&+,(" 1!-0!,!"$- 5B("!#*5-,!"$-$ 

)*+,$- )$<40+ +./-$+,+/.+0-(; @% *+0+*$+( 1!-0!,!"$- 5B("!#*5-,!"$-$ 3(<&7&+( 

6<"!%+!0%!3$"= G!-0! &7 #?"(@,("&-3( 9-(+,& 9,@?3( 3(<&7&0,(" *!7!-+$7%$"= f?-?+?/ 

1'*/' 5)*+.-3-$+(-*-* +* 9-(+,& #5"6-,!"$-3!- 1&"&2 1!-0!'$,$0 #(0%9"?-3( *!7!-!- 16 

8(,&7+(,("&- &7 &4(+<$+(-*+ 2$'* 2$%,&%8 +./-$+(-*- +* '8' -*0-(:+*,+&-0-(; I>+('&52* 

(, J&#02 8(-(, 5,!"!0 ]"(3& J&#0& )( F&*!#! J&#0& 3$7$-3! 0!,!- %?+ "&#0,(" 2$'('/ 

%!-$+,!-+!0%!3$"= J&#0 *9-(%&+& )( 9,@?+ !,!-$-3! (- *(-& 0!)"!+ 5,!"!0 0!"7$+$/! 

@$0+!0%!3$"= GZO %!"!4$-3!- 5,67%6"6,!- 3?/(-,(+(,+(0+ 2>+('&52* +$ (-&/ b#5:%* 

5,+!*!- *! 3! &7,(+(*(- &@ #?"(@,("&2 &-#!-,!" )( #&#%(+,(" *! 3! 3$7 (%0(-,(" 



! ?? !

-(3(-&*,( 5"%!*! @$0!1&,('(0 /!"!"! 6<"!+! "&#0&q 5,!"!0 %!-$+,!-+$7%$"= R!7!-!- 

16 3(<&7&+,("&- (%0&,("&-&- 1(,&",(-+(#&2 16-,!"$- +()'6% #&#%(+,((+ '0'>.+ 

+0-$+1-$,+&-9 2>+('&52* +$ "&#0 *9-(%&+& &@&- 5,67%6"6,!- 05-%"5, +(0!-&/+!#$-$- 

89/3(- 8(@&"&,+(#& )( *(-&,(-+(#& K,( *!7!-!'!0 0!*$B,!" +&-&+&/( (3&,+(*( 

@!,$7$,+!0%!3$"=

LB("!#*5-(, "&#0,("&- 1(,&",(-+(#&-3( &,0 !3$+ 16 "&#0,("&- 1!-0! 5)*+.-,- 

%!"!4$-3!- %!-$+,!-!1&,+(#&3&"= R(%("#&/ &@ 05-%"5,,("2 *5,#6/,60 )( #!.%('&,&02 /!*$4 

0"(3& 05-%"5,,("&2 .!%!,$ +6.!#(1( 0!*$%,!"$2 1&,8& %(0-5,5D&#& #&#%(+,("&-3(0& .!%! )( 

!0#!+!,!"2 35<!, !4(%,(" #5-"!#$ 5,67!'!0 1&,8& 0!*1$ 5B("!#*5- (, "&#0 %!-$+$ !,%$-3! 

*(" !,!- @(7&%,& "&#0 8"6B,!"$3$"= LB("!#*5-(, J&#0,("3(- (%0&,(-(- %!"!4,!" A!1,5 \=T=V3( 

89#%("&,+&7%&"=

C&-!-##!, 06"6,67,!"$-2 0"(3& )( B&*!#! "&#0,("&-&- *9-(%&,+(#&-3( 0+*+5-, 

)( 6/+!-,$0,!"$ 5,+!#$-! "!<+(-2 #!3('( 1&" 0!@ 06"6+ 2>+('&52* +$ (-&/ 

0!)"!+$-$ #&#%(+!%&0 5,!"!0 (,( !,+$7%$"= LB("!#*5-(, "&#02 /(+0- 7+ >-5'&' (-&/- 

*!0,!7$+,!"$*,! (-%(8"( (3&,+(,&3&"=

F"5#(3?" .!%!,!"$2 *9-(%&+ *!-,$7,!"$2 1&,8&#!*!" )( -(%r5"0 !"$/!,!"$2 6-8,+. 5' 

3! ?"?-?- 0!,&%( 4!"0,$,$0%!-2 #!.%('&,&02 &,8&,& +()/6!% *! 3! 7&"0(% B5,&%&0!,!"$ &,( 

%5%,&%8$%/ :-1- )8+$$-/$+( -$+ /'('/.+(-8+ +0-$+1-$+* 2>+('&52* +$ (-&/$+(9 6+( 

/!+!- 1&"(" "&#0 5,!"!0 *!B$,!- &7&- B!"@!#$ 5,+67%6"= E-'!0 5B("!#*5- (, "&#02 

=-*'*&&'$ 6-8,+.$+( &%*'* /%(%,$'( %!"!4$-3!- .(" /!+!- *(%("&-'( %!-$+,!-+!+$7 *! 

3! (- !/$-3!- !@$0@! &4!3( (3&,+(+&7%&"=

LB("!#*5-(, "&#02 #?"(@ %!-$+,!"$2 3!.! -(% )( 0(#&- 5,!"!0 *!B$,!1&,(- 7+ 7+(- 

%!1!-$ 8("(0,& (-%(8"( 1&,8& #&#%(+,("& &,( 3(#%(0,(-(1&,(- 0"(3& )( >-5'&' (-&/$+(-*0+* 

@50 3!.! 8(-&7 0!B#!+,$3$"= LB("!#*5-(, "&#0& 9,@+(0 >-5'&' 7+5' /(+0- (-&/-*-* 

9,@?,+(#&-3(- 3!.! /5" 5,+!#$-! "!<+(-2 5B("!#*5-(, "&#0&- 35<"6 

*9-(%&,+(+(#&-3(- 0!*-!0,!-!- .(" 5,!*$- 5"%!0 1&" -50%!#$ 16,6-+!0%!3$"=

GKO2 5B("!#*5-(, "&#0 &,( &,8&,& 1&"0!@ *!0,!7$+ #("8&,(+(0%(3&"= G6 *!0,!7$+,!" 

&@("&#&-3( 1!-0!,!"$- 5,!#$ 0!*$B,!"$ &@&- 1(,&",& +&0%!" #("+!*( !*$"+!#$ 8("(0%&"(- 

q*60!"$3!- !7!<$*!q WA5B [5r- EBB"5!'.X *!0,!7$+$ 3! 16,6-+!0%!3$"= G!-0!,!"$- 

5B("!#*5-(, "&#0,("3(- 0!*-!0,!-!- 0!*$B,!"$-$ 0!"7$,!+!0 &@&- 1(,&($- 2('*0' 

#("+!*( 0!"7$,$<$ !*$"+!0,! *?0?+,? 5,!'!0,!"$ 06))(%,( +6.%(+(,3&"= 



! ?A !

G!-0!,!"$- 1&" @5<6 16 0!"7$,$<$ .(#!B,!+!0 &@&- 4!&/ 3$7$ 8&3(",("&- 1(,&",& 1&" 

*?/3(#&-& 06,,!-+!0%!3$"=

G!/$ 06"6+,!"3! .!,& .!/$"3! 6*86,!-!- *60!"$3!- !7!<$*! *!0,!7$+$-$- 1&" %!0$+ 

3(/!)!-%!D,!"$ 16,6-+!0%!3$"= G&"&-'&#&2 *!0,!7$+$- 0!)"!-+!#$ 8?@%?"= C!&/ 3$7$ 

8&3(",("( 3!*!,$ #("+!*( 0!"7$,$<$-$ !/!,%+!0 !+!'$*,! 5)*+.-,9 :+*+$ :-0+($+(0+ 

0(#&-%& *!B+!0 (<&,&+&-3( 5,!'!0%$"= K0&-'&#&2 16 *!0,!7$+ 06"6+6- #("+!*( 8("(0%-(+* 

"&#0 B"54&,&-& *!-#$%+!+!0%!3$"= G6 *!0,!7$+ 4&-!-##!, 06"6,67,!"! 5B("!#*5- (, "&#0( 

+!"6/ 0!,+!,!"$ 36"6+6-3! 5,67!'!0 /!"!"$- (%0&#&-& !/!,%!'!0 #&85"%! %6%!"$-$- %!.+&- 

+0-$,+&-0-(; I@?-'?#?2 06"6,67,!" "&#0& 3(<(",(-3&"('(0 !"!@,!"! #!.&B 5,+!3$0,!"$-3!- 

8("(0%&<&-3(- 4!/,! 0!"7$,$0 !*$"!1&,&",("=

LB("!#*5-(, "&#0 *9-(%&+&-3( q!7!<$3!- *60!"$*!q *!0,!7$+$ W15%%5+ 6B 

!BB"5!'.Xb &,0 5,!"!0 "&#0&- 5"%!*! @$0+!3!- 9-'( 1(,&",(-+(#&2 *9-(%&,+(#& 5' 0' 

"&#0&- 5"%!*! @$0+!#$ 36"6+6-3! /!+!-$-3! @9/?+,(-++&-*- #!<,!+!*$ .(3(4,("= 

a-(+,& 5,!- 3! "&#0&- 5"%!*! @$0+!3!- 9-,(-+(#&3&"= G6 *!0,!7$+3! *9-(%&+ 

2>+('&52* +$ (-&/ -<-* )*$+, '$,' /2*%&%*' *5<6-,!7+!,$3$"=

,_D<;:JK>D8 );J=_8;<=> 2;`GI>I

LB("!#*5-(, 0!*$B 5,!*$2 1!-0!,!"$- +!"6/ 0!,3$0,!"$ 5B("!#*5-(, (-&/$+( 

#5-6'6-3! 5,67!- +!33& /!"!"$3$"= L"%!*! @$0!'!0 1&" 0!*1$- 9,@?,(1&,+(#& -<-* 4&. 

*9-(%&+&- !7!<$3! 1(,&"%&,(- 9,@?,(",( 3( &,8&,(-+(#& 8("(0+(0%(3&"=

] LB("!#*5-(, 0!*$B 5,!*$-$- 5"%!*! @$0+! 5,!#$,$<$2

] LB("!#*5-(, 0!*$B 5,!*$-$- (%0&#&2

] I>+('&52*(, 0!*$B 5,!*$-$- 9-(+ 3("('(#&=

,8;J=> ,<F;J; 6=?G; ,8;:=8=E=S f(,('(0%( +(*3!-! 8(,(1&,('(0 1&" 5,!*$- 

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

4!0%9"?-?- *!B$,!'!0 %!.+&-,("( 5,!- 8?)(-#&/,&<& *+0+*$+(-*0(- 35,!*$ 5,360@! 

/5"36"= G(,&",& 1&" 5,!*$- 5"%!*! @$0+! 5,!#$,$<$-$- .(#!B,!-+!#$ !7!<$3! )("&,(- 

45"+?,,( *!B$,+!0%!3$"i

L,!*$- L"%!*! S$0+! L,!#$,$<$ s L,!*$- G(,&",& G&" o!+!- K@&-3( R!7!-!- 

A(0"!" O!*$#$ l o!+!-



! ?F !

R60!"$3!0& 45"+?,? *5"6+,!*!'!0 5,6"#!02 1(,&",& 1&" 5,!*$- 8(,('(0%( 2(.'5' 

@$0+! 5,!#$,$<$-$- 8(@+&7%( *!7!-+$7 %(0"!",!",! !*-$ 5,36<6 #5-6'6-! 

)!"$,+!0%!3$"= E-'!0 3(<&7(- ?"?- )( .&/+(%,(" &,( B&*!#! 0576,,!- )( %(0-5,5D&3( 

*!7!-!- .$/,$ 3(<&7&+,("& 89/ 9-?-3( 16,6-36"6"#!0 *60!"$3! 1(,&".-$+* 5)*.+,-* 

#!3('( #$0 *!7!-!- 5,!*,!"$- %!.+&-& &@&- 8(@(",& 5,!'!<$ #5-6'6-! )!"$,+!0%!3$"= 

L"%!*! @$0+! #$0,$<$ 3?7?0 5,!- 5,!*,!" &@&- O(-!"*5 E-!,&/& *!B$,+!,$3$"=

LB("!#*5-(, 0!*$B,!"2 1!-0!-$- 4&-!-#+!-$ ?/("&-3( 3&"(0 0!*$B )( 35,!*,$ 

0!*$B 5,+!/ 48+(+ -/- .+,+$ +./-5+ &'6->.-(;

] (I<D?F ?;J=_S G!-0!-$- )!",$0,!"$ ?/("&-3( +(*3!-! 8(,(- 1&" 0!*$B

*! 3! 8(,&",("&-3( 5,67!- 1&" !/!,+!*$ &4!3( (%+(0%(3&"=

] (K8;J8= );J=_S   L,67!- 0!*1$- +!33& 0!*1$- *!-$-3!2 1!-0!

&%&1!"$-! )("('(<& /!"!" *! 3! 5,67!- 16 0!*1$- 4!"0,$ 7(0&,,("3(

1!70! 0!*$B,!"! *5, !@+!#$-$ &4!3( (%+(0%(3&"= f('&0(- &7,(+,("

35,!*$#$*,! *!7!-!- +?7%("& 0!*1$2 1!-0!,!"! 6*86,!-!- *!#!, '(/!

93(-(0,("&2 @!,$7+! #?"(,("&-3( *!7!-!- 4!/,! +(#!&,(" 35,!*$#$*,!

@!,$7!-,!"$- *!B+$7 5,360,!"$ &7,(+ .!%!,!"$ 35,!*,$ 0!*$B,!"!

7+(-$+3+/ )(*+/$+( !"!#$-3! *(" !,+!0%!3$"= [5,!*,$ 0!*$B,!"

8(-(,,&0,( 3&"(0% 0!*$B,!"! 89"( 3!.! 1?*?0%?"= G&" 1!-0!-$- +!"6/

0!,!'!<$ (- 1?*?0 35,!*,$ 0!*$B &%&1!" 0!*1$3$"= f(-(,,&0,( *!7!-!-2

1!-0!-$- +!"6/ 0!,3$<$ 1&" 3&"(0% 0!*1$- #5-6'6 1!-0! &%&1!"$-!

5,6+#6/ (%0&#& -(3(-&*,( +?7%("& 0!*1(%+(#&3&"=

S5<6 /!+!- 3&"(0% 1&" 0!*$B #5-6'6 +(*3!-! 8(,(- 35,!*,$ 0!*1$-2 1'*/'5' 

3!.! 1?*?0 1&" /!"!" )("3&<& 89/,(-+(0%(3&"= TUUN *$,$-3! 1&" 8"6B 6'3/+(9 a-.-1'*/e$- 

.(#!B,!"$-! 8&"("(0 tTM+&,*5- *!#!, 5,+!*!- 1&" 45- %"!-#4("& *!B+$7%$" )( 16 /!"!"$- 

#!3('( tNMM=MMM 0$#+$ 06"%!"$,!1&,+&7%&"= G6 +(1,!< 1!-0!-$- 3&"(0% 0!*1$ 5,!"!0 0!16, 

(3&,#( 3( 1!-0!-$- 35,!*,$ 0!*1$ @50 3!.! 1?*?0%?"= G6 5,!* #5-"!#$-3! 1!-0!-$- +* 

&%&1!",$ :M +?7%("&#& 1!-0! &,( &,&70&#&-& 0(#+&7%&"=

,8;J=> [>DG (D<D@D:IS LB("!#*5-(, 0!*$B 5,!*$-$- 9-(+ 3("('(#&2 ,+50'*' 

8(,(- 5,!*$- "&#0&-& 9,@+(3( 06,,!-$,!- (- 1!#&% *9-%(+3&"= E7!<$3!0& 45"+?,,( 

6+&'>$'*'1-$,+/.+0-(;

L,!*$- 9-(+ 3("('(#& s L,!*$- 5"%!*! @$0+! 5,!#$,$<$ u L,!*$- (%0&#&



! ?L !

01a1%&'(")*%+,' )#&("%"'"' !&'&- ."# [b&2"

12X21'2&)-"Z-&#"' .,#6-7+* "-&2"-3&%"

01a101012D?8IcI> ?;J>;E=

B+*0-/'&52* 0"(3&#&-&- &,0 !7!+!#$ %(0,&4%&"= A(0,&4 !7!<$3!0& -(3(-,(",( 5"%!*! 

@$0!1&,&"=

TX G!-0! +?7%("&#&-&- B,!-,!"$-$ )( 4&-!-#+!- &.%&*!@,!"$-$ 1&,3&<&-3(- +?7%("&#&-( 

0(-3&,&<&-3(- 0"(3& %(0,&4& 89%?"?"=

:X Y?7%("&-&- 0(-3&#& 1&" 1!-0!3!- *!3! 1!-0!,!"3!- %(0,&4 &#%("= W+$+* .+/$-=$+(  

!"!#$-3!- 0(-3&#&-( 6*86- 5,!-$ #(@("=

jX F&*!#!3!0& 45- 4!/,!#$-$ 3(<(",(-3&"+(0 &#%(*(- 1&" 1!-0! *!3! +!,& 06"6+2 15"@,6  

5,+!0 &#%(*(1&,('(0 06"6,67,!",! %(+!#! 8(@(1&,&"= G!-0! %(0,&4&-& *!/$,$ 5,!"!0  

12(<$%5' -$+.-(; G5"@,6*! 8(,(- %(0,&4 *!/$#$ 8(-(,,&0,( O!<,!-+!#$ 3?7?-?,(-  

0"(3&-&- +&0%!"$ 2 -( !+!@,! 06,,!-$,!'!<$ 4&-!-#+!- !"!'$2)!3(#&2 S(0&+ #?"(#&24!&/ 

5"!-$24!&/ 39-(+&215@,6-6- 93(*('(<& ?'"(% )( 05+&#*5-,!"2("0(- 8("& a3(+(28("& 

93(+(20"(3& !-,!7+!#$-3! *(" !,!1&,('(0 3&<(" 1!/$ 9/(, 0576,,!" 8&1& 6-#6",!"$ 

&@("&"=G?%?- +!,&*(% 6-#6",!"$ .(B 1&($-/.+ .2>$', ,'$-5+.-Y'$$!&-'5#%X 5,67%6"6"=

12X212G2O59-)Y)* OE0E

)2Z*8)9+4)Y 459-)YJ G6 %?" %(0,&4 %!+ 1&" %(0,&4 #!*$,+!/=@?-0? %(0,&4& 89-3("(- 

1!-0!*$ %(0,&4%(0& .?0?+ )( 0576,,!"$ !*-(- 6*86,!*!"!0 0"(3&*& #!<,!+! %!!..?3? 

!,%$-! #50+!/=Q?0?+ )( 0576,,!"$ @50 8(-(, 5,!"!0 1(,&",(-&"=P<(" 15"@,6 B&*!#!*! 

@$0%$<$-3! 0!"7$,!7!'!<$ %(0,&4,(" .!00$-3! 1&,8& #!.&1& 5,+!0 &#%("#( 16 %(0,&4,( 

15"@,6*! #(-3&0!#*5- 0"(3&,("& &@&- B&*!#!3! 6*86,!-!- .?0?+ )( 0576,,!" 

1-$0-(-$-(;X+/$-=- :)*0+(+* 1'*/' 1% %(0,&4& #!3('( +?7%("&#&-& 1&,8&,(-3&"+(0 &@&- 

89-3("3&<&-& )( #(-3&0!#*5-3! *(" !,!+!*!'!<$-$ #9*,(*(1&,&"=G6 %?" %(0,&4,(" 

8(-(,,&0,( 5,!#$ 0"(3& &,( &,8&,& #$-$",!+!,!"$ 8(-(, 5,!"!0 1(,&"%&"W9"-(<&- 

^=-5'.9,-/.'(97'0+ :+(- )0+,+ 7+ :'('*.-$+(Z; P<(" (-0-/'.-= 1-( .+/$-= :)*0+(-$-52(&'9

!,$'$-$- 16-6- #!3('( 1&" 1&,8&,(-3&"+( !+!'$ %!7$3$<$ 05-6#6-3! 06706#6 5,+!+!,$216 

!@$0@! 1(,&"%&,+(,&3&"=

II1&> "JI 6;^; 2D?8IcIH.D:F &ZZ,#%LSf*0-/'.-= .+/$-=-* .', '/&-*+9 1% .+/$-= 

=2*% >-5'&'0'* 1+$-($- 64/4, 7+ 0576,,!",! #!<,!+!0 &@&- *!B$,$"= @%('0'9 =2*%* 



! ?O !

1(,&",(-+&7 .?0?+ )( 0576,,!",! B&*!#!3!- #!<,!-!1&,('(<& 0(#&- 3(<&,3&"= X+/$-=- 

*!B!- 1!-0! 15"@,6 ,(.&-( 0"(3&*& #!<,!+!0 &@&- B&*!#!*! @$0!'!<$-$ )( 16 !+!@,! 

.!/$",$0,$ 5,36<6-6 1(,&"%&"= E+! (<(" B&*!#!3! *(%(",& 0!%$,$+$ 16,!+!/#!2 %(0,&4 )("(- 

1'*/' /(+0-5- V6-&-)%'W "%0"*'E')*") ,4&;$/ +&"*'7' -$-0-=8 9/ )"*")$" ,:7$" ,'& 

%"+$'< 7-?.$*.E.)*- 9"1% G<<4&1 4$*/E/ -;.+;- ,"$'&%'$0"$'*'&8 9"1% G<<4&1 %"+$'<')') 

,"$'&1'=$'E')" &-E0") ,-=. ,4&;$/$-&.) ,/)/ %"&D'5 "%0"1')') ") :)"0$' )"*")' 

0-$'7"%%'&8 H-0-0.7$- %--552% "*'$0'3 +&"*'$"&" /)*"&b&'%')6 +40'174)/ -$.)*.E.)*-) 

,4&;$/ ';') 0-$'7"% -&%-& GE"& ,4&;$/C ?-=-&*- %-).).74&1- #" +&"*','$'%"1' 72+1"+1"C 

/)*"&b&'%')6 +40'174)/ :*"0"+ 7"&')" ?'7-1-).) +&"*'7" '$6' 6:1%"&"D"E')' *232)"&"+ 

<4)/)/) 1-E$-0-0- &'1+')' 2="&')" -$0-7. %"&D'5 "*"&8

III1*<;@=8=? +M?8D>IGI +;?8;C=G= 2D?8IcIH7>PD<d<IFI>eLS@% .+/-$= 1+$-($- 

+&0%!"3!0& 45-62 1(,&",& .?0?+ )( 0576,,!",! #!<,!+!0 &@&- *!B$,$"=G5"@,6 16 %(0,&4& 

/'1%$ +0+(#(2 1!-0! 45-6 B&*!#!3!- 16,!+!/#! 1&,( 15@,6*! #!<,!+!0 

/5"6-3!3$"=G5"@,6 16 36"6+3! 45-6- #!<,!-+!#$-3!- 0(#&-,&0,( (+&- 5,6"=G!-0!245-6 

#!<,!+! 8!"!-%&#& 0!"7$,$<$-3! 05+&#*5- !,$"= <H*850[0)4)*R 9:6),/:*;>

P<(" 1!-0!2 0"(3&-&- %!+&+&*,( #!<,!-+!#$ "&&/-*- 48+(-*+ '$,'/ -&.+,+8&+ 1-( 

0$#+$-$ 8!"!-%& (3(1&,&"=a"-(<&-2 TMM +&,*5- 35,!",$0 1&" 0"(3&-&- :M +&,*5- 35,!"$-$ 

0(-3&#&-( )("('(<&-& %!!..?% (3(1&,&"=WF!"%,* H-3("r"&%&-8X

12X21232O59-)Y \50)095* D)99+4 Z8)-65,) ]50595* 9:*;-+0

c+(-$+3+/ .+/$&42 1!-0!-$- B&*!#!*! @$0+!#$ &@&- 7!"% 5,!- )( 15"@,6-6- )("('(<& 

*(%0&*( 1!/ 5,67%6"!'!<$-3!- &@("&<& !-,!7$,$" 5,+!,$3$"= X+/$-= /'1%$ +0-$,+8&+ 

0576,,!" ?/("&-3( B!/!",$0 )( 3(<&7&0,&0,(" *!B$,!1&,&"2!-'!0 *(%0& +(0%616-! 05-6,!- 

,'00+$+( 1-( 0'6' .+/ *!-,$ 5,!"!0 1!-0! *!3! %(0,&4 )("(- 8"6B %!"!4$-3!- 

3(<&7%&"&,(+(/=

);]5^50-)-)9 7E05,)V Q&@1&" %(0,&4&- #?"(#& 9/(,,&0,( 6-3("r"&%&-8 &#(2 !@$0 

5,+!,$3$"=O?"(0,& 3(<&7(- B&*!#! 0576,,!"$-3! .&@1&" 1!-0!2 8(@(",&,&0 #?"(#&-&- 1&%&7 

.'(-6- 1+$$- 2$,'5'* 1&" %(0,&4 )("("(0 "&#0 !,%$-! 8&"+(0 &#%(+(/= X+/$-=$+(-* :+<+($-$-/ 

#?"(#& 8(-(,,&0,( %(0,&4 *!B$,3$0%!- #5-"!0& 1&" !*3$"=



! ?K !

II1NIJ;:;P;?I ,89G:9O (DEICI?8I?8D<S A(0,&4&- 8(@(",&,&0 #?"(#&-3( B&*!#!*$ 

5,6+#6/ *9-3( (%0&,(*(1&,('(0 3(<&7&0,&0,(" 8("@(0,(7(1&,&"= @'*/'9 1)5$+ 1-( 0%(%,0' 
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0")+/$ 1"&0-7" '&-*. )'%"$'E')*"*'&8W"U

TjT()/) Rl80-**"1' 52+02)" 6:&"C *-& 02+"$$"<$"&') H2&+'7"(*" "$*" "%%'+$"&' 

0")+/$ 1"&0-7" '&-%$-&. %"#+'< 1/&"%'7$" #"&6'$")"D"+%'&8 9/ )"*")$" 1")*'+-174) 

"K !"#$%&"' () !"*+, -) ./0123143 5) ./0126.. '"'$#7"#8"8$% !"#$%&"' 5"+"+$
"U !"#$%&"' () !"*+, -) ./0123143 5) ./0126.. '"'$#7"#8"8$% !"#$%&"' 5"+"+$)



! AU !

0"(3&,("& 35,!*$#$*,! 93(-(- 4!&/,("3(2 3!" +?0(,,(4,(" %!"!4$-3!- A?"0&*(k3(- (,3( 

(3&,(- +(-06, #("+!*( &"!3$ 5,!"!0 %()0&4 !%! %!1& 5,!'!0%$"= 

E-'!02 %!+ +?0(,,(4 06"6+,!"$- *!1!-'$ 3(),(%,("2 6,6#,!"!"!#$ 06"6+,!" )+5' 

*!1!-'$ 3(),(% )( 06"6+,!"3!- !,3$0,!"$ .(" %?",? 0"(3&,(" &@&- 93(-(- 4!&/,("3( 

06"6+,!" )("8&#& #%5B!D 5"!-$ Ujl;TN\ #!*$,$ ]!"!"-!+( &,( #$4$" 5,!"!0 1(,&",(-+&7%&"= 

G6 -(3(-,( #(-3&0!#*5- 0"(3& 4!&/,("& 3( #$4$" 5"!-$-3! %()0&4 !%! %!1& 5,!'!0%$"= @% 

3?/(-,(+(-&- !+!'$ ?,0(*( *!1!-'$ #("+!*( 8&"&7&-&- %(7)&0 (3&,+(#&3&"= O$4$" 5"!-$-3! 

%()0&4 !% 6*86,!-!1&,+(#& &@&- 93(-(- 4!&/&- 0"(3& 4!&/& 5,+!#$ 8("(0+(0%(3&"= R&-( 

%()0&4 !% 5"!-$-$- #$4$" 5,+!#$ &@&- 0"(3&-&- #!3('( 1!-0!3!- !,$-+$7 5,+!#$ 7!"%

3(<&,3&"= ]"(3& .(".!-8& 1&" *!1!-'$ 06"6+3!- !,$-+$7 5,!1&,&"= O$4$" 5"!-$-3! %()0&4 !% 

6*86,!-+!#$ &@&- 93(-(- 4!&/&- B!"!-$- 06,,!-$+ #?"(#&-( 1!<,$ 5,!"!0 35<!- 0"(3& 4!&/& 

5,+!#$2 5"%!3! 0"(3& #9/,(7+(#& 5,+!#$ 8("(0+(0%(3&"= O9/ 05-6#6 0"(3&,("( #$4$" 

5"!-$-3! %()0&4 !% 6*86,!-+!#$ !+!'$2 A?"0&*(k*( #("+!*( 8&"&7&-& %(7)&0 (%+(0%&"=  

]"(3& 7(0,&-3( 5,+!*!- !,!'!0 4!&/,("& n TM 5"!-$-3! %()0&4 !%! %!1&3&"= 

[&<(" %!"!4%!-2 0"(3& 4!&/,("& ?/("&-3(- %()0&4 #6"(%&*,( !,$-!- )("8& 5"!-,!"$-$- 

-$+(-0+ 52+1"$0"1' */&/0/)*-C H2&+'7"()') %-&-< 4$*/E/ ;'<%" #"&6'$")*'&0"7' :)$"0" 

-)$-30-$-&.).) V<-'=W '$" '$6'$' 0-**" 52+02)2) 6:= :)2)*" ,/$/)*/&/$-D-E. %-,'*'&8

01]141 %*g-*'*' %&'(")*%+,' )#&("-&#"'"' )*23* (&g&# 

U&#!"%" )*#$/%/'(*)" (7#737

['( ,4/+$$+=-* A?"0&*(V*( *!%$"+$7 5,36<6 #("+!*( 0!"7$,$<$ (,3( (%%&<& 8(,&" 

.&/+(% &%.!,& 5,!"!0 ][m %()0&4 !%$-! %!1&3&"= S?-0?2 3!" +?0(,,(4 06"6+6- A?"0&*(V3( 

*!%$"3$<$ B!"! 0!"7$,$<$2 +()'6% #("+!*(#&-& 1!70!#$-! 06,,!-3$"+! .&/+(%& )("+(0%(3&"=

>)D-+C lK()4$/ T!j c")"$ H",$'E')*" 7/&% *.3.)*-) %"0') "*'$") +&"*'$"& #" 

T-%0- !"E"& j"&6'1')" %-,' ,'& 0-$ %"1$'0' #"7- 5'=0"% '<-1.)- '$'3+') ,"*"$') 

:*")0"1')" ,-E$. 4$-&-+ 4&%-7- ;.+-) #-*" <-&+$-&. ';') [

V 7/&% *.3. +&"*' '3$"0$"&')') T-)/)/) IknlU" 0-**"1' +-?1-0.)*- 

*"E"&$")*'&'$0"1' 6"&"+$' 4$/? ,/ +-?1-0*-+' '3$"0$"& )"*")'7$" :*")") <-'=C +40'174) 

#" ,/)$-&- '$'3+') +/& <-&+$-&. T-%0- !"E"& j"&6'1')" %-,' *"E'$*'&8

>)D-+C T-%0- !"E"& j"&6'1')" %-,' ,'& 0-$ %"1$'0' #"7- 5'=0"% '<-1.)- '$'3+') 

,"*"$') :*")0"1')" ,-E$. 4$-&-+ 4&%-7- ;.+-) #-*" <-&+$-&.).) +&"*' '3$"0$"&' '$" ,'& 

'$6'1' ,/$/)0-0-+%-*.&8 9/ )"*")$"C ,'& 0-$ %"1$'0' #"7- 5'=0"% '<-1.)- ,-E$. #-*"



! AM !

4!"0$2 4!&/ )(*! 1(-/("& 3&<(" +(-4!!%,("&- 0!-6-6- :N= +!33(#& 6*!"$-'! )("8&*( %!1& 

&7,(+&- +!%"!.$-! 3!.&, (3&,("(0 )("8&,(-3&"&,('(<& %!1&&3&"=q3(<(",(-3&"&,+(#& 

*!B$,+$7%$"=

G6 -(3(-,( *6"% 3$7$-3!- #!<,!-!- #(-3&0!#*5- 0"(3&,("& &@&- 93(-(- 4!&/,(" 0!%+! 

3(<(" )("8&#&-( %!1& 5,+!*!'!0%$"=

01]1A1 %*g-*'*' %&'(")*%+,' )#&("-&#"'"' (*3!* U&#!"%"  

)*#$/%/'(*)" (7#737

N^^ #!*$,$ 3!+8! m("8&#& ]!-6-6k-6- +?0(""(" jM 6-'6 +!33(#& .?0+?-( 89"(

V888888888

PooJo 1-7.$. T-)/)/) p ')D' 0-**"1'7$" "+$")") <.+&-Q 9-+-)$-& T/&/$/C /$/1$-&-&-1. 

+/&/0$-&*-)C 7-,-)D. 2$+"$"&') +&"*' +/&/$/3$-&.)*-) #" *'E"& 5"& %2&$2 *.3 

+-7)-+$-&*-) *4E&/*-) *4E&/7- #"7- H2&+'7"(*" <--$'7"% 6:1%"&") ,-)+-$-& #-1.%-1.7$- 

#"&'$"D"+ +&"*'$"& #" ,/ +&"*'$"&') 6"&' :*")0"1' )"*")'7$" *2=")$")") +-E.%$-&.) %-,' 

4$*/E/ !-06- j"&6'1' )'1?"%')' SM( 1.<.&- +-*-& ')*'&0"7"C ')*'&'$") )'1?"%' +-)/)' 

1"#'7"1')" +-*-& ;.+-&0-7- #" ,/ )'1?"%$"& *-5'$')*" +&"*' )"#'$"&' '%',-&'7$" <-&+$. 

)'1?"%$"& %"1?'% "%0"7" #" ,/ +4)/ '$" '$6'$' /1/$ #" "1-1$-&. %-7') "%0"7" 7"%+'$'*'&8

88888888888W

9-+-)$-& T/&/$/C MI8MJ8IJLk %-&'5 #" LknIRMKk 1-7.$. +-&-&. '$" /$/1$-&-&-1. 

+/&/0$-&*-)C 7-,-)D. 2$+"$"&') +&"*' +/&/$/3$-&.)*-) #" *'E"& 5"& %2&$2 *.3 

+-7)-+$-&*-) *4E&/*-) *4E&/7- #"7- H2&+'7"(*" <--$'7"% 6:1%"&") ,-)+-$-& #-1.%-1.7$- 

%"0') "*'$") *.3 +&"*'$"&')C 1-*"D" -$.)0-1. "1)-1.)*- '$+ *"<- *2=")$")") +-E.%$-& '$" 

,/ +&"*'$"&') 1:= +4)/1/ +/&/$/3$-&- 6"&' :*")0"1' *4$-7.1.7$- *2=")$")") +-E.%$-&*- 

*-06- #"&6'1' 4&-). VMW 1.<.& 4$-&-+ ,"$'&$")0'3%'&8

T4)/7$- '$6'$' IJJknI B.&- f4 $/ !-06- j"&6'1' N; c")"$6"1' '$" *" /76/$-0-7- 

7:) #"&'$0'3%'&8 B:= +4)/1/ c")"$6" *" 7-,-)D. <')-)1 +-7)-+$-&.)*-) %"0') 4$/)-) #" 

7-$).=D- )-+*' *:#'= +&"*'$"&' '$" '$6'$' 4$0-+ +-7*.7$-C +&"*')') %"0') 1-<5-1.)*- 

*2=")$")") +&"*' 1:=$"30"$"&')" '$-#"%") +&"*' 1:=$"30"1')') *2=")$")0"1')' %"0') 

"%0"+ 2="&"C 1:=$"30" 1-<5-1.)*-) :)D" +&"*'7" +-&3.$.+ #"&'$") %"0')-%$-&$- '$6'$' 

P%"0')-%C +"<-$"%C 6-&-)%' 0"+%/,/ #" +4)% 6-&-)%' 0"+%/,/C '?4%"+ 1:=$"30"1'C '3$"%0" 

&"5')' 1:=$"30"1' 6','Q +-E.%$-&.) *- T-&-&)-0"*" ,"$'&%'$") V'$+ *"<- *2=")$")")W 



! FT !

0!<$%,!"3!- #!*$,+!#$ )( 16 0!<$%,!"! 3! VMW 1.<.& )'1?"%')*" *-06- #"&6'1' /76/$-)0-1. 

6"&"+%'E' ,"$'&%'$0'3%'&8

B.<.& 4&-)$. *-06- #"&6'1')" %-,' 7/&% *.3. +&"*'$"&*"C -$.)-) +&"*')') )-+*' +&"*' 

4$0-1. 6"&"+0"+%"*'&8 >7)' 7- *- 6-7&' )-+*' +&"*'$"& ,/ +-?1-0*- *"E"&$")*'&'$0"=8"M

121a27Z_D")*%+,' )#&("%"'"' 2&3&- [b&--")-&#"

O(-3&0!#*5- 0"(3&#& %!,(1&-& (%0&,(*(- 4!0%9",("& (05-5+&0 0576,,!"2 15"@ "( 

4&-!-#+!-$ &.%&*!'$2 B!"! %!,(1&2 39)&/ 06"6 3!,8!,!-+!,!"$ )( 4!"0,$ 1&" 4&-!-#+!- 

@(7&3&-&- %("'&.& 5,!"!0 #!*!1&,&"&/= a%( *!-3!-2 &+*0-/'#*5- 0"(3&,("&-&- !"/$ 3! 

1!-0!,!"$- 36"6+6 )( 16-6- 15"@,!-+! ?/("&-3(0& (%0&,("&2 0!B&%!,&/!#*5- 5"!-,!"$2 

1!-0!,!"$- 1(,,& 1!7,$ !,$'$,!",! 5,!- &,&70&,("&2 "&#0 4!0%9",("& )( 1!-0!,!" !"!#$ "(0!1(% 

0576,,!"$-! 89"( 7(0&,,(-&"= G6 4!0%9",("&- 1&",(7&+& #5-6'6-3! #(-3&0!#*5- !-,!7+!,!"$ 

4&*!%,!-3$"$,$"2 B!"! 0!*-!<$ #!<,!-$" )( 15"@,!-+! &+0!-,!"$ 1(,&",(-&"=?T

010i101 )<DPI>I> .MJM?8MEM

O(-3&0!#*5-2 15"@ )("+(0%(- 35<!- "&#0&- 3!<$%$,3$<$ 1&" %(0-&0%&"= G6 -(3(-,( %(0 

1&" 1!-0!-$- 0(-3& B5"%49*?-( "!.!%@! !,!1&,('(<& 0!3!" 0?@?0 +&0%!"3! 0"(3&,(" &@&- 

B(0 6*86- 3(<&,3&"= G!/(- 15"@,6-6- 0"(3& &.%&*!'$ @(7&%,& -(3(-,(",( 1&" 1!-0!-$- %(0 

1!7$-! #!<,!*!1&,('(<&-&- @50 ?/("&-( @$0!1&,&"= P<(" 15"@,62 1!-0!3!- 0"(3& ,&+&%&-& 

!7!- +&0%!"3! 0"(3& %!,(1&-3( 16,6-6*5"#! )( 1!-0!-$- 0!*1(%+(0 &#%(+(3&<& 1&" 

+?7%("&#& &#(2 1!-0! 16 0"(3&*( 0!%$,+!,!"$ &@&- 1!70! 06"6,67,!" !"!"= E/ #!*$3! 1!-0! 

16 0"(3&*& #!<,!*!1&,&*5"#! 16 1&" d06,?B 0"(3&#&e 5,6"= E-'!0 16 0"(3&-&- #!<,!-+!#$ 

&@&- !/ #!*$3! 0!%$,$+'$ *(%+&*5"#!2 3!.! 1?*?0 1&" 8"616- 05-#5"#&*6+ 5,67%6"!"!0 

%!+ 1&" #(-3&0!#*5- 0"(3&#& #!<,!+!#$ 8("(0(1&,&"= G&" 06,?B 0"(3&#&-3( 0"(3&%9",(" 

8(-(,,&0,( 1(-/(" +&0%!",!"3! 0"(3&*( 0!%$,$",!"= S50 #!*$3! 1!-0!-$- 0!%$,3$<$ 1&" 

#(-3&0!#*5- 0"(3&#&-3( &#( 0!%$,$+'$ 1!-0!,!"$- 1&"1&"&-3(- 4!"0,$ +&0%!",!",! 0"(3&*( 

0!%$,+!#$ 3!.! 5,!#$3$" )( 0!%$,$+ +&0%!",!"$-$- 4!"0$2 1!-0!,!"$- #(-3&0!#*5-3!0& 

#%!%?,("&-3(- !-,!7$,!1&,&"= a"-(<&-i q,&3(" 1!-0!q2 q*!"3$+'$ *9-(%&'&q2 q0!%$,$+'$q 8&1& 

-&-,$+( 1% &.'.454 1+$-(.-(;

"M E>K AHv>H
?T EgAKmP! a]APY ]E>ERgZLv>H



! F" !

121a2G \+85

O(-3&0!#*5- 0"(3&,("& 8(-(,,&0,( 5"%! )( 6/6- )!3(,& 5,6",!"= O(-3&0!#*5- %(0-&<&-&-

0$#! )!3(,& 0"(3&,(" &@&- 6*86,!-+!#$-3!0& #$-$",!+!-$- -(3(-&2 #(-3&0!#*5-6-

3?/(-,(-+(#&-&- /5",6<6 )( 0!"+!7$0 1&" #?"(@ 5,67636"= ]$#! )!3(,& 1&" 0"(3& &@&- 

12(@,6 16 6<"!7$,!"$ 0!"7$,!*!'!0 +!,&*(%& 0!16, (%+(*(1&,&"=

010i1A1 (DEIC?D> Z;IO

O(-3&0!#*5- 0"(3&,("& #!1&% 4!&/3(- /&*!3( 3(<&70(- 4!&/,( 4&*!%,!-3$"$,$",!"=

G6 4&*!%2 45-6- 0"(3&%9",("( +!,&*(%& )( 16-6- ?/("&-( (0,(-(- 1&" +!"D$- %5B,!+$ 5,!"!0

-='0+ +0-$-(; P- @50 >KGLJ2 D(-,+ J'.+9 C&15" 8&1& 3(<&70(- 4!&/ 5"!-,!"$ 06,,!-$,$"= @% 

.4( /(+0-$+(0+ &'1-. ='-80+ %5:%$'*'1-$-(9 '*3'/ 1'*/'$'( 2(.' 7+ %8%* 7'0+0+ 

06,,!-3$0,!"$ 45-6- 0(-3&,("&-( +!,&*(%&-&- !"%!1&,('(<&-& 89/ 9-?-3( 16,6-36"!"!02

&'1-. ='-8 (-&/-*- 48+($+(-*+ '$,'/ -&.+,+8$+(;

010i1Q1,<F;? Z;IO ,<;>=

O(-3&0!#*5- 0"(3&,("&-& 1&"(1&" 0"(3&,("3(- !*$"!- 9/(,,&0,("3(- 1&"&2

15"@,6-6- 0"(3& )("(-,("( !*-$ 4!&/ 5"!-$ ?/("&-3(- 4!&/ 93(+(#&3&"= E-'!0 0"(3& 

1&"3(- 4!/,! 3&,&+3(- 5,676*5"#!2 .(" 3&,&+&- 3&<("&-3(- 4!"0,$ 1&" 4!&/ 5"!-$ 5,!1&,&"2 

!+! *&-( 3( 1&" 3&,&+( 0!%$,+$7 1!-0!,!" !*-$ 4!&/ 5"!-$-! %!1& 5,6",!"= I5&' 12(<$% 1% 

1!-0!,!",! !*"$ !*"$ !-,!7+!,!" &+/!,!+$7 5,#!*3$9 1454/ 1-( -6.-,'$$+ 6+( 1-(-*0+* 

4!"0,$ 4!&/ 5"!-,!"$*,! 15"@,!-!'!0%$=

010i1T1 %K<9G8989?8;<=> *J<=8=E=

]"(3&*( 0!%$,!- 0"(3&%9",("&- .(" 1&"&-&- #5"6+,6,6<6 3&<("&-3(-

!*"$3$"b *!-& .(" 1&" 0"(3&%9" 0(-3& 0!%$,$+ B!*$-3!- #5"6+,636" )( 1&" 3&<("&-&-

.''664. 4*4 5+(-*+ :+.-(,+/ 82"6-3! 3(<&,3&"=

121a2L2 D:9E6+*4+,/:*

I(.'/ /(+0- 02/4,'*.'&52*%9 /(+0-.)($+(-* 12(<$%5' 7+(0-/$+(- /(+0-*-*

1?%?- .?0?+ )( 0576,,!"$-$ &@("+(#& -(3(-&*,(2 #(-3&0!#*5- 0"(3&,("&-&- %(+(,

)8+$$-/$+(-*0+* 1-(-0-(; I(%!0 1&" 350?+!-%!#*5- 5,+!#!*3$9 /(+0- 1-( &+(- 1-(+1-( /(+0- 

!-,!7+!#$-3!- 5,676"#6= [50?+!-%!#*5-2 )!3(#& 15*6-'! 0"(3&-&- -!#$, 



! F? !

*9-(%&,('(<&-&-2 1&" #5"6- @$0%$<$ /!+!- -!#$, 1&" &7,(+ *!B$,+!#$ 8("(0%&<&-& !@$0,!+!#$ 

1!0$+$-3!- 9-(+,&3&"=

010i1Y *f=?8=?

B+*0-/'&52* /(+0-$+(-^ 6'3-,$+(-*-- 1?*?0,?<?2 0"(3&*( 0!%$,!- 1!-0!,!"$- 

@50,6<6 )( 3!<$,$+$ -(3(-&*,(2 15"@,6-6- 4!!,&*(%,("&-& *?"?%+(#&-& #!<,!*!- 45-6- 

9-(+,& 1&" 0$#+$-$ 5,67%6"6"= G6-6- #5-6'6 5,!"!0 @5<6 15"@,62 0"(3&-&- B&*!#!3! 

1-$-*,+&-*0+* ='50'$'*,'/ -&.+(; @-( 12(<$% $+6-*+ )/(,,&0,( &*& %!-$-!- 1!-0!,!"3!- 

5,67!- 1&" 05-#5"#&*6+ %!"!4$-3!- 1?*?0 +&0%!"3! 1&" #(-3&0!#*5- 0"(3&#&-&- 

3?/(-,(-+&7 5,+!#$2 15"@,6-6- &%&1!"$-$ !"%%$"$"=G&" 0"(3&*& (- 89/( @!"B!- 7(0&,3( 

36*6"+!-$- 1&" *5,6 dA5+1#%5-(e 36"= A5+1#%5-(2 0"(3& %!+!+,!-3$0%!- )( 0"(3& 

!-,!7+!#$ &+/!,!-3$0%!- #5-"! &#%(-&,(- 8!/(%( 3("8&,("3( *!*$-,!-$"=

01001%&'(")*%+,' )#&("%"'"' *U*'2*j-*#/

010010.K<f89 "fI> *\;>F;X8;<=

! K,0 !)!-%!D 0"(3&-&- +&0%!"$3$"= G5"@,6-6- 1?*?0 +&0%!"3! 0"(3&*( &.%&*!'$ )!"#!2

6+>&-*- .+/ 1-" 1!-0!3!- #!<,!+! 5,!#$,$<$ !/3$"=

! G5"@,6-6- 3(<&7&0 0"(3& 7!"%,!"$ !,%$-3! 3(<&7&0 "!B5",!+!,!" *!B+!#$ 8("(0+(/=

G?%?- 0"(3&%9",("( 0!"7$ %(0 350?+!-2 4&*!%,!+!2 !*-$ 0576,,!" )( !*-$ "!B5",!+!,!" 

)!"3$"=

! P<(" 8("(0#&-&+ 36*6,!- 45- !*-$ !+!@ &@&- 06,,!-$,!'!0#!2 1&"3(- 4!/,! 0"(3& !,$B 

16-,!"$ *9-(%+(0 15"@,6 &@&- 5,360@! /5" 5,!'!0%$"= G6 -(3(-,( 15"@,6-6- 45- 

&.%&*!'$-$ %(0 1&" 0"(3&3( %5B,!*!1&,+(#&2 *9-(%&+ 05,!*,$<$ #!<,!*!'!0%$"=

! G?*?0 +&0%!"3!0& 0"(3&-&- @50 0$#! 1&" #?"(3( #!<,!-!1&,+(#& 15"@,6 -<-* )*+,$- 

1-( !)!-%!D3$"=

! G5"@,6 &@&- 3&<(" 1&" !)!-%!D &#(2 45-6- 1(,&",& 1&" #?"( 15*6-'! #!<,!-!'!<$-3!- 

(+&- 5,+!#$3$"= G5"@,62 0"(3&*& 06,,!-!"!0 8("@(0,(7%&"+(*( 1!7,!3$<$ 4!!,&*(%,("&- 

*!"$+ 0!,+!#$ %(.,&0(#&*,( 0!"7$ 0!"7$*! 5,+!/=



! FA !

! B+*0-/'&52* 52,6*,! 15"@,62 0(-3&#&-& %!-$+!*!- )( 16 -(3(-,( #(-3&0!#*5- 

0"(3&#&-3(0& 0!3!" 3?7?0 +!,&*(%( 0"(3& )("+(*('(0 1!-0!,!"3!- 5,67!- 8(-&7 

1!-0!,!" %5B,6,6<6-! 6,!7$"=

! B+*0-/'&52* /(+0-&- )04*< '$,'/ -&.+5+* 4$/+5-9 45- #!<,!*!'!0 5,!-,!",! %(0 %(0 

89"?7+(,(" *!B+! /5"6-,6,6<6-3!- 3! 06"%!"$"= ]"(3& %!,(1& 1&" 0(/ *!B$,$"2 *!,-$/ 1&" %(0 

06"!,,!" )( 0576,,!" 0?+(#& +?/!0("( (3&,&" )( %(0 1&" 0"(3& #9/,(7+(#& &+/!,!-$"=?"

0100141.K<f UD<D> IfI> *\;>F;X8;<=

G!-0!,!"$- +!06, 1&" "&#0 !,%$-! 8&"("(02 &.%&*!@ 36*360,!"$ 6/+!-,$0 )( &%&1!"$ 

0!/!-+!,!"$ )( B,!#+!-,!"$-$ !"%%$"+!,!"$ &@&- #(-3&0!#*5- 0"(3&,("& (%0&- 1&" *9-%(+ 

5,!"!0 0!"7$+$/! @$0+!0%!3$"= G!-0!,!"$- 1&" #(-3&0!#*5- 0"(3&#&-( 0!%$,+!,!"$-$- 

0(-3&,("&-( #!<,!3$<$ !)!-%!D,!" !7!<$3! #$"!,!-+$7%$"= ??

! \+( 1!-0!2 +?7%("&#&-&- 4&-!-##!, 5,!"!0 &*& 36"6+3! 5,+!#$-! )( 8(,&7+(#&-( 

0!%0$3! 16,6-+!0 &#%("= S?-0? +?7%("&#& 0`" (%%&0@( 1!-0!*,! 3!.! @50 @!,$7$"= G9*,('( 

+?7%("&!1!-0! &,&70&,("& 8?@,(-&"=

! O(-3&0!#*5- 0"(3&,("&2 1!-0!,!"$- !0%&4,("&-& 1?*?%+(,("& )( /'( +$0+ +.,+$+(-*+ 

5,!-!0 #!<,!+!0%!3$"= 

! G!-0!2 +?7%("&#& &@&- #(-3&0!#*5- 0"(3&#& 3?/(-,(*("(0 05+&#*5- 0!/!-'$ (,3( 

+0+(;

! G!-0!2 .(+ +?7%("&#&-( 0"(3&*& #!<,!+$7 5,6"2 .(+ 3( 0"(3& "&#0&-& 3&<(" 0"(3& 

7+(+*$+($+ B!*,!7$"=

! E4<4/ 1'*/'$'(9 1454/ >-5'&' (%0&-,&<& *?0#(0 1!-0!,!"$- 5,67%6"36<6 1&" 

#(-3&0!#*5-! 0!%$,!"!0 16 %?" 0"(3&,("&- 8(%&"3&<& *?0#(0 4!&/3(- *!"!",!-$",!"= 

! B+*0-/' 45+&- 1'*/'$'(9 1&" !"!3! .!"(0(% (%+(,("&-3(- 35,!*$ 2B!/!",$,!"3! )( 

&.%&,!4 36"6+,!"$-3! 15"@,6*! 0!"7$ 3!.! 8?@,? 5,+!0%!3$",!"=[?/(-,(+( #!*4!#$-$- 

1!7,!-8$'$-3! %(0 1&" 3?/(-,(*&'& 5,#! 3!.&2 B&*!#!-$- 0"(3&*& 0!16, (%+(+( 5,!#$,$<$-$- 

1&" 1!#0$ 8?'? *&-( +()'6% 5,+!0%!3$"= G5"@,6,!"$- #(-3&0!#*5- *5,6 &,( 15"@,!-+!0 

5+(-*+9 0!%$,$+'$ 1!-0!,!" &,( !*"$ !*"$ 0"(3& &,&70&#&-( 8&"+(#& .!,&-3(2 1!-0!,!"$- 0(-3& 

?" O(*&35<,6 H,6#,!" !"!#$ K0%&#!%2#2;N^
?? J5* g=O+&%. )( K-85 w!,%(" =f,,51!, G!-0&-82h(r R5"02Lx45"3 H-&)("#%* F"+&&9"MMK &;?A



! FF !

!"!,!"$-3!0& "(0!1(%%(- 35,!*$2 1&" !"!3! (,3( (3('(0,("& .!0 )( +(-4!!%,("3(- 3!.! !/$-$ 

(,3( (3('(0,("& .!0 )( +(-4!!%,("3(- 3!.! !/$-$ (,3( (3('(0,("& *?0#(0 1&" &.%&+!,3&"=

01041(B'+*(* %&'(")*%+,' )#&("-&#"

1b]] +/-/'(* +*$*'*' !&-"$3&-&#

TUUU 6- &,0 @(*"(<&-3( #(-3&0!#*5- 0"(3&,("& %5B,!+ %6%!"$2 TUU^ *$,$-$- #5- 

@(*"(<&-( 89"( #5+6% 1&" 7(0&,3( !/!,+! 89#%("("(0 T;p +&,*!" HO[ %6%!"$-3! 

8("@(0,(7+&7%&"= E(+0- 7+ $-/-0-.+ (-&/$+(-*-* /4(+&+$ +/2*2,-0+/- &2(%*$'( *+.-3+&-*0+ 

0!/!-+$7 5,360,!"$ 9-(+,& ]L]L] 16 39-(+3(2 (- '&33& #$0$-%$*$ 8(,&7+(0%( 5,!- 

?,0(,("&- 15"@,!-$'$,!"$ @(0+(0,( 1("!1("2 %?+ 15"@,!-$'$,!" &@&- 4&*!%,!" *?0#(,+&7%&"=

J6#*! 0"&/&-3(- 0!*-!0,!-!- #5"6-,6 0"(3&,("&-3(0& '&33& !"%$72 9-(+,& 1&" S&- *!%$"$+ 

7&"0(%&-&- %!#4&*( 5,+!#$2 G"(/&,*!k3! 1&" B!"!#!, 0"&/&- @!%,!0 )("+(#& )( E#*!k3! 1!%$0 

0"(3&,("&- 93(+(,("&-&- *(-&3(- B"58"!+,!-+!#$ 8&1& (%0(-,("2 #(-3&0!#*5- 0"(3&,("&-&- 

16 39-(+3( *5<6- &,8& 89"+(+(,("&-&- %(+(, -(3(-,("& !"!#$-3' 5+( 

!,+$7,!"3$"=?A1%*$'($' ,"&-,"&C >#&/?-(*- '+')D'$ ?'7-1-).) 62;$")0"+%" 4$*/E/ ,/ 

*:)"0 ';') 1:7$")0"1' 6"&"+") 4$/0$/ ,'& 5/1/1%/&8 _"& )" +-*-& ?'7-1-*- 5")2= 

1-E$.+$. ,4&;$-& -E.&$.+$- '3$"0 6:&0"+%" 4$1-$-& *-C 14&/)$/ +&"*'$"&') -$.3 #"&'3 

5-D0')') *" -&%0-+%- 4$*/E/ 6:=$"0$")0'3%'&8 

X.$.) '+')D' ;"7&"E' '$" ,'&$'+%" +&"*' 5-D0' -&%0-7- ,-3$-0.3 4$0-+$- ,"&-,"&C 

]/17- +&'=' 14)/D/)*- &'1+ -)$-7.3. *"E'3") ,-)+-$-&.)C ,'&$"30" #" *"#&-$0-$-&.) 

<')-)10-). ';') +/$$-)*.&.$-)$-& ,-3%- 4$0-+ 2="&" %20 +&"*'$"&*" *-5- 72+1"+ <'7-%$-& 

%-$"? "%%'+$"&' 6:=$")0'3%'&8 ?F

TUUU *$,$ &@&- 8(-(, 1&" 3(<(",(-3&"+( *!B$,$"#!2 *$, &@("&#&-3( 06,,!-3$"$,!- *(-& 

0"(3&,("&-&- %5B,!+ .!'+&-&- TUU^ *$,$-3! 8("@(0,(7(-3(- 1&"!/ 3!.! &*&2 TUU\ 

*$,$-3!0& "(05" .!'+&- &#( 8("&#&-3( 5,!"!02 U;\ +&,*!" HO[ 5,!"!0 8("@(0,(7%&<& 

89"?,?"= G&",(7+( )( 3()"!,+!,!"$- 4&-!-#+!-$2 B&*!#!3! 9-(+,& 1&" !<$",$<! #!.&B 

5,+67%6"= G6-,!" &@("&#&-3( 89/( @!"B!-,!" !"!#$-3!b TUUUk6- ?@?-'? @(*"(<&-3( 

K-8&,&/ m53!45-( F>g %!"!4$-3!- 1&" EG[ 4&"+!#$ 5,!- E&"%56'. g5++6-&'!%&5-#k$- 

#!%$- !,$-+!#$-$- 4&-!-#+!-$ &@&- !@$,!- T: +&,*!" HO[ %6%!"$-3!0& 0"(3& &,( 39"3?-'? 

@(*"(0%( K-8&,&/ L"!-8( F,'k-&- E,+!- Y!--(#+!-- Ef %!"!4$-3!- 3()"!,$-+!#$-$- 

?A GKO y6!"%(",* J()&(r2G!#(,2+!"% TUUU2#=;
?F GKO y6!"%(",* J()&(r2G!#(,2E<6#%5# TUUU2#=^



! FL !

4&-!-#+!-$ &@&- 3?/(-,(-(- ^ +&,*!" HO[ %6%!",$ 0"(3& *(" !,+!0%!3$"= T;M +&,*!" 

qB!($'+ %4?$-0 5-D'0C IJJJ 7.$.)*- 1")*'+-174) +&"*'$"&' ?'7-1-1.).) '%'D' 62D2)2) 

*"#'& #" ,'&$"30"$"&') <')-)10-). 4$*/E/)/ 6:1%"&0"+%"*'&8?L

G6-6-,! 1("!1("2 8(,&7+(0%( 5,!- B&*!#!,!"$- 15"@,!-$'$,!"$-! 06,,!-3$"$,!- 

/((3&,(" 1!0$+$-3!- &#( TUUU *$,$ B!",!0 1&" *$, 5,!"!0 0!*3! 8(@+(+&7%&"= A5B,!+ 

0"(3& .!'+& pN +&,*!" HO[ 5,!"!0 8("@(0,(7+&7 5,6B2 16 %6%!" 1&" *$, 9-'(0& *$,$- n:j 

0!3!" 8("&#&-3( 0!,+$7%$"=

4iii +=8=>P; +;C;>;> !D8ICGD8D<

:MMM *$,$-3! #(-3&0!#*5- 0"(3&,("& B&*!#!#$-3! *!0,!7$0 T=; %"&,*5- HO[ %6%!"$-3! 

"(05" 1&" .!'&+ 5"%!*! @$0+$7%$"= G6 %6%!"$-2 1&" *$, 9-'(#&-3(0& %5B,!+ .!'+&- nN: 

3!.! 4!/,!#$ 5,36<6 &4!3( (3&,+(,&3&"=

G6 *$, &@("&#&-3( 06,,!-3$"$,!- 0"(3&,("&- #(0%9"(, 3!<$,$+$ &-'(,(-3&<&-3+9 ?LO 

+&,*!" HO[ %6%!",$ 1&" .!'&+ &,( %(,(05+ 4&"+!,!"$-$- 4&-!-#+!-$-$- 9-(+,& 1&" B!*! 

#!.&B 5,36<6 89"?,+(0%(3&"=?OG6 %6%!"2 TUU *$,$-3! %(,(05+ 7&"0(%,("& ,(.&-( 3?/(-,(-(- 

0"(3&,("&- %5B,!+ .!'+&- *!0,!7$0 j 0!%$3$"= a/(,,&0,( ?@?-'? @(*"(0%( E)"6B!,$ 

4&"+!,!"$2 39"3?-'? @(*"(0%( &#( EG[ 090(-,& &,(%&7&+ 4&"+!,!"$ 15"@,!-$'$ 5,!"!0 

B&*!#!3! !0%&4 "5, 5*-!+$7,!"3$"= A(,(05+ 4&"+!,!"$-$- 06,,!-3$0,!"$ 0"(3&,("( 9"-(0 

5,!"!0 76 0"(3&,(" )("&,(1&,+(0%(3&"b K0&-'& @(*"(0%( G"&%&#. A(,(05+k! !@$,!- Tp +&,*!( 

#%(",&- %6%!"$-3! 4&-!-#+!- 15-5#6 &."!@ B"58"!+$ &@&- #%!-3!1* 7(0,&-3( 3?/(-,(-(- 

+&"*'[ 2;2)D2 ;"7&"+%" i&-)D" H"$"D40(- +/$$-)*.&.$-) oM0'$7-& Gq]^ %/%-&$. +&"*'C 

j4*-<4)" >'&%4/D5 $"5')" *2=")$")") Ip 0'$7-& qB! %/%-&.)*-+' +&"*' TYf("  

H"$"+40 A%-$'-(7- +/$-)*.&.$-) Io 0'$7-& Gq]^ %/%-&.)*-+' +&"*'C H"$"<4)'D- *" 

G1?-)-(7- %"1'1 "*'$") L 0'$7-& G/&4 %/%-&$. +&"*'[ *:&*2)D2 ;"7&"+%" Rp 0'$7-& qB! 

%/%-&.)*-+' >H g H <'&0-1.)- <')-)10-) ,4)41/ ?&46&-0.)- 1%-)*U,7 -0-D.7$- -;.$-) 

+&"*'8

RMMM 7.$.)*- 6")"$ 4$-&-+ 7-#-3$-0- "E'$'0')*" 4$1-$-& *-C ,'&$"30" #" 

*"#&-$0-$-& 1")*'+-174) +&"*'$"&')') *'E"& ,'& '%'D' 62D2)2 4$/3%/&0/3$-&*.&8 9/ 7.$ 

';"&'1')*" ,/ %2& +&"*'$"&*" %4?$-0 RIl 0'$7-& qB! %/%-&.)*- ,'& 5-D'0 4&%-7- 

;.+0.3%.&8?K :MMM *$,$-3! .&##( #(-(3& B&*!#!,!"$-$- B("45"+!-#,!"$-$- 3?7?0 5,+!#$2 

?L @HB KT.6 C**%'$ J+>2(. 9@'&+$9?TTT9&9"??
?O H`P H*.+(*'.-2*'$ a'>-.'$ `'(/+.&9?TT"9&;AA
?K H`P H*.+(*'.-2*'$ a'>-.'$ `'(/+.&9?TT"9&;A?



! FO !

7&"0(% (),&,&0,("&-&- 4&-!-#+!-$-$- !<$",$0 5,!"!0 #(-3&0!#*5- 0"(3&,("& B&*!#!#$-$- 

06,,!-$,+!#$ &,( #!<,!-+!#$-! -(3(- 5,+67%6"= G6-6-,! 1("!1(" 1&",(7+( )( 

3()"!,+!,!"3!2 A(,(05+ #(0%9"?-?- 4!!, 5,36<6 0' -='0+ +0-$,+$-0-(V EDj Y \2$$'*0' Z 

4&"+!#$-$- (!B,6# 7&"0(%&-& 3()"!,+!#$ !,+!#$ !+!'$*,! !@$,!- Tj +&,*!" PHJL %6%!",$ 

+&"*' '$" j4*-<4)" >'&%4/D5(.) PN)6'$%"&" Q O-))"10-)) >c( 7' *"#&-$0-1.). 

<')-)10-). ';') -;.$-) oM 0'$7-& G/&4 %/%-&$. +&"*'C ,/ %2& +&"*'$"& -&-1.)*- 6:=" 

;-&?-)$-& 4$0/3$-&*.&8 

RMMM 7.$.)*- 1.+;- 6:&2$") >#&/?- +:+")$' ,'&$"30"U*"#&-$0- '3$"0$"&')') 

<')-)10-).C G/&4 %"0"$$' *2=")$")") +&"*'$"&')C %4?$-0 +&"*' 5-D0')*" -&%-) ,'& ?-7- 

1-5'? 4$0-1.)- :) -7-+ 4$0/3%/&8 IJJL 7.$.)*- %4?$-0 +&"*' %/%-&.).) rLp S' 

*4$-&8rl(2 '1" G/&4 ,:$6"1' 2$+"$"&')') ?-&- ,'&'0$"&')*" *2=")$")0'3 '+")C RMMM 

7.$.)*- *4$-&.) ?-7. rpJ(- +-*-& *23023 G/&4()/)+' '1" rRo 1"#'7"1')" 72+1"$0'3%'&8

9/&-*- '<-*" "*'$0"1' 6"&"+") *'E"& ,'& 5/1/1 '1" C +&"*' #-*"$"&')*"+' +.1-$0- 

"E'$'0'*'&8IJJR 7.$.)*- 4&%-$-0- K 7.$ 4$-) #-*" C RMMM 7.$.)*- o 7.$- *23023%2&8

c"$'30"+%" 4$-) ?'7-1-$-&*- RMMM 7.$.C 72+1"+ 5-D0') 6:&2$*2E2 ,'& 7.$ 

4$0/3%/&8 9/ 7.$ ';"&'1')*" %4?$-0 Kl 0'$7-& qB! %/%-&.)*- +&"*' *2=")$")0'3%'&8 9/ 

+&"*'$"&') 1"+%:& "$ +40?4='174)/ ')D"$")*'E')*"C 6"$'30'3 ?'7-1-$-&*- 6:&2$*2E2 

2="&"C %"$"+40 3'&+"%$"&')') <')-)10-). -E.&$.+$. ,'& ?'7-1-7- 1-5'? 4$0/3%/&8 >7&.D- 

+-0/ 1"+%:&2) *" ?'7-1-*- ?-7 1-5','*'&8

RMMM 7.$.)*- 6"$'30"+%" 4$-) ?'7-1-$-& ';') ?4='%'< ,'& 7.$ 6";0"1' ';') ,'& ;4+ 

"%+") 4&%-7- ;.+0.3%.&s B-)-7'$"30'3 2$+"$"&*" <--$'7"% 6:1%"&") 62;$2 $'+'*'%"7" 1-5'? 

,'& ;4+ ,-)+-).) 6"$'30"+%" 4$-) ?'7-1-$-& ';') ?$-10-) $'0'%$"&')') 7"%"&')D" 

+/$$-).$0-0.3 4$0-1.C 1"&0-7"$"&')' 62;$")*'&") h-?4) ,-)+-$-&.).) h-?4)7-(*- 

7"%"&')D" +&"*' -;0- 4$-)-E. ,/$-0-0-$-&. '$" *.3-&.7- -;.$0-+ =4&/)*- +-$0-$-&.C 

?"%&4$ <'7-%$-&.)*-+' -&%.3 )"*")' '$" ?"%&4$ '5&-; "*") 2$+"$"&') +&"*','$'%"$"&')') 

72+1"$0"1'C '5&-D-% +&"*' +/&/0$-&.).) ?4$'%'+ &'1+ ?&'0')' *-5- /76/) 3"+'$*" 

1'64&%-$-0-7- ,-3$-0-$-&. ,/)$-& -&-1.)*- ,"$$' ,-3$-&.*.&8?U

4ii0 +=8=>P; +;C;>;> !D8ICGD8D<

:MMM *$,$-3! &0&-'& *!"$#$2 #(-3&0!#*5- 0"(3&,("& &@&- #5- 3("('( 1!7!"$,$ 

8(@+&70(-2 :MMT *$,$-$- &,0 @(*"(<& &,( B&*!#!3!0& !0%&)&%( 1&" !-3! #5+6% 1&" 7(0&,3( 

?U H`P9f,+(:-*: `'(/+. P-*'*3-*:9f/-, ?TTT &;"F



! FK !

3?7?7( 8(@+&7%&"= :MMM *$,$-$- #5- @(*"(<&-3( NMp +&,*!" HO[ %6%!"$-3! *(-& 0"(3& 

3?/(-,(+(#&-( 0!"7$-2 :MMT *$,$-$- &,0 @(*"(<&-3( 06,,!-3$"$,!- %5B,!+ %6%!" :;j +&,*!" 

qB!(7" *23023%2&8O"#1'01"$ *2="$%0"$') 7-?.$0-1.)*-) 14)&- *-5'C ,/ *:)"0 

*2=")$")") +&"*' 1-7.1.).) rRM 4&-).)*- *23%2E2 '<-*" "*'$0"$'*'&8?M

:MMT *$,$-$- 3?7?0 .!'&+,( 1!7,!+$7 5,+!#$-$- !-! (%0(-,("&-3(- 1&" %!-(#&2 

AP>P]LY #(0%9"?-?- B&*!#!3! 8(@+&7 *$,! -!/!"!- 3!.! B!#&4 *(" !,+$7 5,+!#$3$"= 

:MMM *$,$-$- 9/(,,&0,( &0&-'& *!"$#$-3! #(-3&0!#*5- 0"(3&,("& B&*!#!#$-$ !<$",$0,$ 5,!"!0 

06,,!-!- AP>P]LY 4&"+!,!"$ :MMT *$,$-$- 1!7,!-8$'$-3!- &%&1!"(- %!.)&, B&*!#!,!"$-$ 

%("'&. (%+&7,("3&"=

f(,&7+(0%( 5,!- ?,0(,(" :MMT *$,$-$- &,0 @(*"(<&-3( %5B,!+ Tj +&,*!" HO[ 

%6%!"$-3! 0"(3& 06,,!-+$7,!"3$"= :MMM *$,$-$- ,&3("& 5,!- A?"0&*(2 *!7!+!0%! 5,36<6 

0"&/ -(%&'(#&-3(2 16 39-(+ B&*!#!3!- -("(3(*#( #&,&-+&7%&"=A?"0 1!-0!,!"$-! :MMM 

*$,$-3! .(" 1&" @(*"(0%( 5"%!,!+! T=N +&,*!" HO[ %6%!"$-3! 0"(3& !@$,+$70(-2 16 39-(+ 

16 %6%!" M=j +&,*!" HO[ &,( #$-$",$ 0!,+$7%$"=G6 39-(+2 Y(0#&0! 8(,&7+(0%( 5,!- 

?,0(,(" &@("&#&-3( :2j +&,*!" HO[ &,( (- 4!/,! 0"(3&*& 06,,!-+$7 5,!- ?,0( 5,!"!0 

#&)"&,+&7%&"=

:MMT *$,$-$- &0&-'& @(*"(<&-3(2 #5- &0& 39-(+3( 89"?,(- 3?7?7?- !0#&-(2.!' +(- 

!"%$7 #9/ 05-6#6 5,+67%6"= G6-3! 9-(+,& 5,!- %(,(05+ 4&"+!,!"$2 &,0 39-(+ %("'&. 

(%%&0,("& %!.)&, B&*!#!,!"$-3!- %(0"!" 0"(3& 06,,!-$+$-! 39-+?7,("3&"=AT

f(,&7+(0%( 5,!- ?,0(,("( 1!0$,3$<$-3! &#(2 ]5"(2 Y(0#&0! )( f?-(* E4"&0!,$ 

93?-@ !,$'$,!"$- B&*!#!3! !0%&4 5,360,!"$ 89"?,+(0%(3&"= g&33& #$0$-%$,!" *!7!+!0%! 5,!- 

E"D!-%&- )( A?"0&*(2 *&-( 3( !/ 3! 5,#! 45- %(3!"&0 (3(1&,+&7,("3&"=W#$"!#$*,! :MM 

+&,*5- )( pMM +&,*5- HO[X=:MMT *$,$-$- &,0 @(*"(<&-3( 1&" +&/.'( =2* .2>$'5'1-$+* 

A?"0 1!-0!,!"$ &#( 16 @(*"(0%( B&*!#!3! *(" !,+!+$7,!"3$"=

I@?-'? @(*"(02 1&" 9-'(0& 0!3!" )("&+,& 8(@+(+&7 5,6B2 %5B,!+ jMN +&,*!" HO[ 

.!'+&-3( *(-& 0"(3& 3?/(-,(-+&7%&"= Y()#&+#(, 3?/(,%+(,(" *!B$,$-'! n:p z,$0 1&" 

3?7?7 5,36<6 89"?,+(0%(3&"= G6"!3! 1!-0!,!"$- 0"(3& )("+(0%( %&%&/ 3!)"!-+!,!"$ )( 

0"(3& 3(<(",&,&<& 5"%! )( 3!.! 3?7?0 5,!- 93?-@ !,$'$,!"! 3!.! 0!%$ 0576,,!",! 0"(3& 

06,,!-3$"$+$- 3! 16,6-+!,!"$ (- 9-(+,& -(3(-&3&"= f(@+&7 39-(+,("3( 5"%! #()&*( 

0"(3& 3(<(",&,&<&-( #!.&B 4&"+! )( 06"6+,!"! 06,,!-3$"$,!- 0"(3&2 %5B,!+ .!'+&- 

?M GKO y6!"%(",* J()&(r2G!#(,2Q!/&"!- :MMT2#=:T
AT GKO y6!"%(",* J()&(r2G!#(,2PR>I> :MMT2#=::



! FU !

*!0,!7$0 ?@%( &0&#&-& 3(-0 8(,+(0%( &0(-2 16 @(*"(0%( #9/ 05-6#6 5"!- n;M #()&*(#& 

3?7+?7%?"=

I@?-'? @(*"(0%( 8(,&7+(0%( 5,!- ?,0( 93?-@ !,$'$,!"$-! 06,,!-3$"!- 45- %5B,!+$ 

"U ,-$5'( #B[ .%%!"$-! *?0#(,+&7%&"= G6 %6%!"2 :MMT *$,$-$- &,0 *!"$#$-! 89"( 3!.! 

*?0#(0 &0(-2 :MMM *$,$-! 89"( 3?7?0 0!,+!0%!3$"= c2)"7 ><&'+-($. ,4&;$-).D.$-& l8K 

0'$7-& qB! '$" ") <-=$- +&"*' +/$$-)-) 6&/? 4$0/3$-&*.&8T4&" I8K 0'$7-& qB! '$" 

4)$-&. %-+'? "*"&+")C H2&+'7" I8p 0'$7-& qB! '$" 2;2)D2 1.&-*- 7"& -$0.3%.&8 I8p 0'$7-& 

qB! %/%-&.).) )"&"*"71" %-0-0. H2&+ ,-)+-$-&.)- -;.$-) +&"*'$"& 4$/?C ,/ 4)$-&.) 

1")*'+-174) +&"*'$"&' ?'7-1-1.)- 6"&' *:)232)2) ,'& 1')7-$' 4$-&-+ -$6.$-)0.3%.&8A"

9/ ;"7&"+%" >9!(*" 6"&;"+$"3") %"&:&'1% 1-$*.&.$-&C +2&"1"$ 0-$' ?'7-1-$-&*-+' 

,"$'&1'=$'E' -&%%.&0.3$-&*.&8 !4E-$ 4$-&-+ 1")*'+-174) +&"*'$"&' ?'7-1-1. *- 1:= +4)/1/ 

6"$'30"$"&*") "%+'$")0'3%'&8 9/)/)$- ,"&-,"& RMMI(') 14) ;"7&"E')*"C ><6-)'1%-)(*-+' 

4?"&-174)$-&.) *- "%+'1'7$"C ?'7-1-$-&*- 5.=$. ,'& %4?-&$-)0- 6:&2$023%2&8 RMMI 7.$.).) 

14) ;"7&"E'C ")"&t' <'&0-$-&.).) -+%'< 4$-&-+ ,4&;$-)0-1.)- 1-5)" 4$0/3%/&8 9/ 

*:)"0*" ")"&t' 1"+%:&2)" -;.$-) +&"*'$"& %4?$-0.) 7-+$-3.+ *:&%%" ,'&')' 

4$/3%/&0/3$-&*.&8 N%-$7-) G)"$(" -;.$-) p 0'$7-& G/&4 +&"*' '$" A%-$")"&6'-(7- #"&'$")  

K8p 0'$7-& G/&4($/+ #" >9!($' i'&1% G)"&67 e4&? $"5')" +/$$-)*.&.$-) l 0'$7-& qB! 

%/%-&$. +&"*'$"&C ,/)$-& ';"&'1')*" ") ,"$$' ,-3$.$-&*-)*.&8

9/ *:)"0 ';')*" H"$"+402)'+-174) <'&0-$-&.CRMMM 7.$.)*- &"+4& %4?$-0 

4$/3%/&-&-+ +/$$-)0.3 4$*/+$-&. +&"*'$"&') &" <')-)10-). -0-D.7$- 74E/) 4$-&-+ +&"*' 

+/$$-)0.3$-&*.&8 >H g H( 7" #"&'$") L 0'$7-& qB! %/%-&$. &" <')-)10-) -0-;$. +&"*' 

N%-$7-) u')* H"$"D40/)'D-='4)" B?>(7- -;.$-) p8p 0'$7-& qB! %/%-&$. +&"*' #" N)6'$'=  

00MR(7" +/$$-)*.&.$-) o8p 0'$7-& qB! %/%-&.)*-+' +&"*' '$+ 6:=" ;-&?-)$-& -&-1.)*- 

7"& -$0.3$-&*.&8 9/ )4+%-*-C HGFGT^O 1"+%:&2 <'&0-$-&.).) +&"*' *"E"&$'$'+$"&')') 

*:)"0 ,-3.)*- *232&2$0"1' 14)/D/)*- *-5- 0-$'7"%$' 4$-&-+ +&"*' +/$$-)0-+ =4&/)*- 

+-$*.+$-&. *- '<-*" "*'$0"$'*'&8A?

f(,&7+(0%( 5,!- ?,0( 15"@,!-$'$,!"$- 45-,!-+!#$ &#( #5- @(*"(0%( :M +&,*!" HO[ 

%6%!"$-3! 8("@(0,(7+&7%&"= E0%&4 ?,0(,(" !"!#$-3! Y(0#&0! WN +&,*!" HO[XG"(/&,*! W:=: 

+&*!" HO[X=f?-(* ]5"( WT=N +&,*!" HO[X (- 1!7%! *(" !,+$7,!"3$"= E"D!-%&- 090(-,& 

15"@,!-$'$,!"2 0"&/( "!<+(- ;MM +&,*5- HO[ %6%!"$-3! 45- %(3!"&0 (3(1&,+&7,("3&"=

A" GKO y6!"%(",* J()&(r2G!#(,2Q!/&"!- :MMT2#=:T
A? GKO y6!"%("* J()&(r2G!#(,2Y!"% :MM:2#=:N



! FM !

A?+ *$,! 8(-(, 5,!"!0 1!0$,3$<$-3!2 :MMT *$,$-3! %5B,!+ T=N %"&,*5- HO[ 

.!'+&-3( *(-& 0"(3& 3?/(-,(-+&7 5,6B2 16 %6%!" :MMM *$,$-3!0& "(05" .!'+&- *!,-$/'! 

np 3!.! 3?7?<?3?"= E*"$'!2 :MMT *$,$ .!'+& 0?"(#(, (05-5+&0 0576,,!"$- 3!.! 6*86- 

5,36<6 TUUM z,!"$- 5"%!,!+! #()&*(,("&-3(- '&33& 7(0&,3( *?0#(0%&"=AA[5,!*$#$*,!2 16 *$, 

&@&- 1!7!"$#$/ 1&" *$, 3(+(0 +?+0?- 3(<&"3&"=

F&*!#!,!"$- &%&'& 8?@,("&-3(- 5,!- 1&",(7+( )( 3()&",("&- :MMM *$,$-3!- 1("& 

!/!,+! (<&,&+&-3( 5,+!,!"$ #5-6'6-3! 16-,!"$- 4&-!-#+!- &.%&*!'$ 3! 3!"!,+$7 

#(-3&0!#*5- 0"(3&,("& B&*!#!#$-3! :MMM *$,$-! 89"( njjk,?0 1&" !/!,+! &,( :MMT *$,$-3! 

%4?$-0 IlM 0'$7-& qB!($'+ ,'& ?-7- 1-5'? 4$0/3$-&*.&8

!'E"& ,'& :)"0$' 62; 4$-) #" RMMM 7.$.)*- ?'7-1-*-) ;4+ D'**' &-+-0$-&*- <4)  

%4?$-7-) '$"%'3'0 1"+%:&2C RMMI 7.$.)*- *- ,/ :="$$'E')' ,'&-= *2323$" ,"&-,"& 

+4&/0/3%/&8 X-$.=D- RMMM 7.$.)*- +/$$-).$-) +&"*'$"&') &"<')-)10-). *-5'C ?'7-1-7- 

D'**' ,'& 5-D'0 6"$0'3%'&8

c"$'30"+%" 4$-) 2$+" ,4&;$-&.)- RMMI 7.$. ';')*" %4?$-0 kM 0'$7-& qB! %/%-&.)*- 

+&"*' -;.$0.3 4$/?C ,/ %/%-& ,'& :)D"+' 1")")') rRK 6"&'1')*" +-$0.3%.&8

4ii4 +=8=>P; +;C;>;> !D8ICGD8D<

f,51!, (05-5+&3( *!7!-+!0%! 5,!- 3!"!,+!3!- 35,!*$ #(-3&0!#*5- 0"(3&,("& 

B&*!#!#$ &@&- :MM: *$,$ +?0(++(,,&0%(- 6/!0 1&" 7(0&,3( 1!7,!3$= R?0#(0 0"(3& 

3(<(",&,&<&-( #!.&B 5,!"!0 !,8$,!-+!0%! 5,!- 0&+& 7&"0(%,("&- %!#4&*( (3&,+(#& 

Yf*(2*9E-(&36+ :-1-Z /(+0-.)($+(-* /(+0- '<'(/+- 3!.! %&%&/ 3!)"!-+!,!"$-$ )( 0"(3& 

0576,,!"$-$- !<$",!7+!#$-$ 1("!1("&-3( 8(%&"+&7%&"= G6 5,6+#6/ 8(,&7+(,(" $7$<$-3! 

EG[ )( EmJHFE B&*!#!,!"$ .!'&+#(, 5,!"!0 0?@?,+?7%?"= @%*$'(' -$'7+ 2$'('/9 C@[ 

3( A*'5 K-%("-!%&5-!, &,( yr(#% 4&"+!,!"$-$- 9-89"3?0,("& 7(0&,3( 4&-!-#+!- 

#!<,!+!*!"!02 1!'0 #%5B 0"(3&,("&-& -!03(- 06,,!-+!0 /5"6-3! 0!,+!,!"$ 20"(3&%9",("& 

16 %?" 0"(3&,("& 06,,!-3$"$",!"0(- 4&*!%,!-3$"+! &@&-3( 06,,!-$+ "&#0&-& 3!.! '&33& 1&" 

7(0&,3( *!-#$%+!,!"$ &,( #5-6@,!-+$7%$"= AF

AA GKO y6!"%("* J()&(r2G!#(,2Y!"% :MM:2#=:N
AF A.5+#5- C&-!-'!, G!-0&-8 !-3 g!B7%! Y!"0(%# 2f,51!, O*-3&'!%(3 >(!86( A!1,(# :MM: 4&&"#% 
y6!"%("2.%%Bill%4&15+='5+l,(!86(lB34#\#,l{:MM:lB"lTyM:f,51!,g!B&%!,Y!"0(%#=B342P"&7&+ 
AEJKQKT;=MN=:MM:



! LT !

4iiA UD 4iiQ +=8=>P; +;C;>;> !D8ICGD8D<

:MMT *$,$-3! 9-(+,& 3?/(*3( 8("&,(*(- 1?*?+( 5"!-$-$- !"%$"$,+!#$ !+!'$*,! 

EG[ (05-5+&#&-3( 4!&/ 5"!-,!"$ 3?7?"?,+?7 )( 8(-&7,(+('& +!,&*( B5,&%&0!#$ 

6*86,!+!*! 05-6,+67%6"= [?-*! 8(-(,&-3( &@ )( 3$7 %!,(1&- 9-(+,& 9,@?3( !"%+!#$-! 

7( 1?*?+( 5"!-$-$- *?0#(,+(#&-( 0!%0$ *!B!- 16 B5,&%&0! :MMN *$,$-3! 9/(,,&0,( EG[ 

5,+!0 ?/("( 1!/$ ?,0(,("3( (05-5+&-&- $#$-+!#$-! *9-(,&0 (-3&7(,("(2 '!"& &7,(+,(" 

.!'+&-3( 3(-8(#&/,&0,("( )( 1!7%! 05-6% )( B(%"5, 5,+!0 ?/("( 1!/$ +!, 4&*!%,!"$-3! 

!7$"$ *?0#(,+(,("( -(3(- 5,+67%6"= ]?"(#(, (05-5+&-&- "((, )( +!,& 15*6%,!"$-3! 

*!7!-!- 16 8(,&7+(,(" (05-5+&0 &#%&0"!"$- #?"3?"?,(1&,&",&<&-( *9-(,&0 (-3&7(,("& 

1("!1("&-3( 8(%&"+&7%&"= R!7!-!- 16 5,86,!"$- (05-5+&,(" ?/("&-3( '&33& 5,6+#6/ 

(%0&,("3( 16,6-+!+!#$ !+!'$*,! EG[ Y("0(/ G!-0!#$WCP[X :MMN P*,?, !*$ &%&1!"$*,! 

?@ 0(/ 0$#! )!3(,& 4!&/ 5"!-,!"$-3! M2:;k(" B6!-,$0 !"%$7! 8&%+&7%&"= CP[k&- 4!&/ 

!"%$"$+$-! *9-(,&0 B5,&%&0!#$-$ 1!7!"$*,! 6*86,!+!#$ #5-6'6-3! "((, )( +!,& B&*!#!,!"3! 

9-(+,& 1&" 3!,8!,!-+! *!7!-+!+$7%$"= :MMj *$,$-3! nT2: 5,!- EG[ 35,!"$ >ZGLJ 4!&/ 

5"!-$-$- :MM; *$,$-3! nj2;k( *?0#(,('(<& %!.+&- (3&,+(0%(3&"= C!&/ 5"!-,!"$-$- :MM; 

*$,$-3! (6"5 !,!-$ )( _!B5-*!k3! 3! !"%$7 89#%("+(#& 1(0,(-+(0%(3&"=

>9!(*" "+4)40'+ -+%'#'%")') 1"7&')" ,-E$. 4$-&-+ iG!(') /76/$-7-D-E. <-'= 

?4$'%'+-1.C +2&"1"$ 0-$ #" 5'=0"% <'7-%$-&.)*-+' *2="$%0" 12&"D')*" "%+'$' 4$-D-+%.&8 

O"#D/% "+4)40'+ 6:1%"&6"$"& >9! "+4)40'1')*"+' .1.)0-).) ,47/%$-&.)- 7:)"$'+ )"% 

,'& ,'$6' 1/)0-0-+%-*.&8 !'E"& 7-)*-)C 5-$'5-=.&*- ?"%&4$ #" *'E"& ,-=. 0-$ <'7-%$-&.).) 

:)"0$' :$;2*" -&%0-1. 14)/D/ "<"+%'< %-$"?%" 0"7*-)- 6"$"D"+ =-7.<$-0- #" `') 

"+4)40'1')*"+' .1.)0-).) -=-$%.$0-1.)- 7:)"$'+ /76/$-0-7- +4)/$-) ?4$'%'+-$-& >9! 

"+4)40'1' *-5'$ +2&"1"$ "+4)40')') 7/0/3-+ ,'& 6";'3 12&"D' 6:1%"&0"1')' *"1%"+$"7") 

:)"0$' /)1/&$-&*.&8 i-'= 4&-)$-&.)*-+' -&%.3 ,"+$")%'1'7$" ,'&$'+%" >9! *4$-&. FA9^] 

<-'= 4&-). #" >9! 5-=')"1' %-5#'$ 6"%'&' 4&-)$-&.)*- -&%.3 7-3-)0.3%.&8 RMMl 7.$. ,-3.)*- 

rICIp 4$-) >9! *4$-&. FA9^] <-'= 4&-). G7$2$ -7.)*- rICJK(7- 72+1"$0'3%'&8 >9! 

*4$-&. "/&4 +-&3.1.)*- *"E"& +-=-).&+")C h-?4) "+4)40'1')*" ,2720" 4&-).).) -&%0-1. 

14)/D/ 7.$.) 2; -7$.+ *:)"0')*" 7") +-&3.1.)*- *"E"& +-7,"%0'3%'&8 N=$"7") *:)"0*" 

'1" >9! "+4)40'1')" 7:)"$'+ <-'= -&%.3. ,"+$")%'1' )"*")'7$" *4$-& 7") +-&3.1.)*- *"E"& 

+-=-)0.3%.&8 c")"$ 4$-&-+C 6"$'30'3 2$+"$"& ?-&- ,'&'0$"&' -&-1.)*-+' *"E'3'0



! L" !

5"!-$ '&33& 1&" 3(<&7&0,&0 89#%("+(+&70(-2 3$7 4&-!-#+!- 0576,,!"$-$- 09%?,(7+(#&-( 

1!<,$ 5,!"!0 1&"@50 *?0#(,(- B&*!#! (05-5+&#& B!"! 1&"&+& 8(,&7+&7 ?,0( B!"! 

1-(-+,("&-( 0!"7$ 3(<(" 0!*1(%+&7%&"=

F(%"5, 4&*!%,!"$-$- *?0#(0 #(*"&-& 05"6+!#$ )( EG[k3( 4!&/ 5"!-,!"$-$- !"%+!#$-! 

*9-(,&0 1(0,(-%&,(" 8(-(, 5,!"!0 761!% !*$ #5-"!#$-3! 15"#! (-3(0#,("&-&- 8("&,(+(#&-( 

-(3(- 5,+67%6"= F(%"5, 4&*!%$-$- 5,360@! *?0#(0 #()&*(,("( 6,!7+!#$-$- *!"!%%$<$ (-3&7( 

-(3(-&*,( A(++6/ !*$-3! 15"#! (-3(0#,("&-3( 9-(+,& 3?7?7,(" 89"?,+?7%?"= E<6#%5# 

)( P*,?, !*,!"$-3! 15"#! (-3(0#,("& EG[ )( _!B5-*!k3! 8("&,(+( 89#%("&"0(-2 (6"5 

!,!-$ )( *?0#(,(- B&*!#! (05-5+&,("&-3( !"%$7 0!*3(%+&7%&"= R?0#(,(- 4!&/ 5"!-$ )( 

B(%"5, 4&*!%,!"$-! "!<+(-2 :MMN *$,$ &%&1!"$*,! 15"#! (-3(0#,("& #$-$",$ 9,@?3( 3(<(" 

0!*1$-! 6<"!+$7%$"= G6 8(,&7+(3(2 7&"0(%,("&- !"%!- 0!",$,$0 B("45"+!-#$ (%0&,& 5,+67%6"= 

:MMN *$,$-$- &,0 1(7 !*,$0 39-(+3( G"(/&,*! )( J6#*! (6"212*0 &>(+'0$+(- 

*?0#(,+( (<&,&+& 89#%("&"0(-2 E"D!-%&- (6"515-3 #B"(*3& 3?7?7 (<&,&+& 89#%("+&7%&"= 

]$1"$#k%!0& "(4("!-36+ #5-6@,!"$-! *9-(,&0 1(0,(-%&,(" A?"0&*( (6"515-3 #B"(!3&-&- 

h&#!- !*$ #5-,!"$-! 0!3!" 3?7?0 #()&*(#&-& 05"6+!#$-! -(3(- 5,+672 !-'!0 Y!*$# 

!*$-3! A?"0&*( (6"515-3 #B"(!3&-3( 9-(+,& !"%$7 *!7!-+$7%$"= G6 8(,&7+(3( CP[k&- 

4!&/,("& !"%$"!'!<$-! *9-(,&0 1(0,(-%& (%0&,& 5,+67%6"= E-'!02 CP[k&- 0$#! )!3(,& 4!&/ 

5"!-$-3! 3?7?0 3?/(*3( !"%$7! 8&3(1&,('(<& *9-?-3(0& 1(0,(-%&,("&- 8?@,(-+(#& 

\'8&"!- !*$ &@("&#&-3( E"D!-%&- 3$7$-3!0& 16 ?,0( %!.)&,,("&-& 5,6+,6 (%0&,(+&7%&"= EG[ 

(05-5+&#&-3(0& $#$-+!-$- 1(0,(-(- 3?/(*3( 5,+!3$<$ *9-?-3(0& 89#%("8(,("&- 

!@$0,!-+!#$ )( CP[k&- 3?7?0 5"!-3! 4!&/ !"%$+$-! 8&%+(#& B(%"5, 4&*!%,!"$-3!0& 

*?0#(,+(*( "!<+(- *?0#(,(- (05-5+&,("( !&% %!.)&,,("&- 8(%&"&,("&-& A(++6/ !*$ 

&@("&#&-3( 5,6+,6 (%0&,(+&7%&"= E<6#%5# )( P*,?, !*,!"$-3! G"(/&,*! )( A?"0&*( 

(6"515-3 #B"(!3,("& 9-(+,& &*&,(7+( 89#%("+&7%&"= E)"6B! G&",&<&-3(- +?/!0("( 

%!"&.&-&- !,$-!'!<$-! *9-(,&0 5,6+,6 1+/$+*.-$+(9 H`P -$+ 5+*- 1-( &.'*0!1* !-,!7+!#$ 

*!B$,+!#$ *9-?-3(0& 8(,&7+(,(" )( 6,6#,!"!"!#$ 3("('(,(-3&"+( 06"6,67,!"$-$- -5% 

!"%$"$+$-! 8&%+(#& A?"0&*( (6"515-3,!"$-$- 9-(+,& 8(%&"& #!<,!+!#$-! -(3(- 5,+67%6"= 

R$, &@("&#&-3( 3!,8!,!-+! 89#%("+(0,( 1&($-/.+9 54/&+$+* >-5'&' +/2*2,-$+(-*-* 

9-(+,& 1&" 19,?+?-3( 15-5 #B"(!3,("& %!"&.& 3?7?0 #()&*(,("3( 16,6-+!0%!3$"= 

f(,&7+&7 ?,0(,("3( 4!&/ 5"!-,!"$-$- 9-(+,& 3?7?7 89#%("+(#&2 (05-5+&0 1?*?+( 

5"!-$-$- 16 ?,0(,("3( &*&,(7+( 89#%("+(#&2 *!B$#!, "(45"+ !,!-$*0' /'50+0-$+* 



! L? !

8(,&7+(,(" )( +!,& 06"6,67,!"$- "&#0 *9-(%&+ 0!B!#&%(#&-3(0& &*&,(7+( 15-5 

#B"(!3,("&-&- 9-(+,& 8("&,(+( 89#%("+(#&-3( 1(,&",(*&'& 5,+67%6"= 

E-'!02 EG[ 1!7%! 5,+!0 ?/("( 8(,&7+&7 (05-5+&,("3( 4!&/ 5"!-,!"$-$- *?0#(,+( 

&4(+3-*+ :-(,+&- ,+*/%, 0$*+(%,(" B&*!#!,!"$-3! &#%&0"!"#$/,$0 (-3&7(#&-( -(3(- 

5,+!0%!3$"= [&<(" *!-3!-2 *?0#(,(- B&*!#! (05-5+&,("& )( 3&<(" 8(,&7+(0%( 5,!- 

?,0(,("3( :MMN *$,$ &%&1!"$*,! 6,6#,!"!"!#$ B&*!#!,!"3!- 4&-!-#+!- #!<,!+! &.%&*!'$-$- 

1?*?0 19,?+?-?- .!,&.!/$"3! 0!"7$,!-+$7 5,+!#$ 16 (-3&7(,("& .!4&4,(%+(0%(3&"=

:MMj *$,$-$- &0&-'& @(*"(<&-3(- &%&1!"(- 6,6#,!"!"!#$ 4&-!-##!, B&*!#!,!"3! !"%!- 

&#%&0"!",! 1("!1(" 6,6#,!"!"!#$ 1!-0!'$,$0 4!!,&*(%,("& .$/ 0!/!-+!*! 1!7,!+$7 )( :MMN 

*$,$-$- &,0 @(*"(<&-3( 8(@(- *$,$- !*-$ 39-(+&-( 89"( "(05" 3?/(*3( 1&" !"%$7 

89#%("+&7%&"= O9/ 05-6#6 39-(+3(2 H,6#,!"!"!#$ a3(+(,(" G!-0!#$k-! !"#$% &'( 

)$*+($#*,'$#- .+**-+/+$*01 ").2 "!B5",!+! *!B!- 1!-0!,!"$- 1!-0!,!" !"!#$ #$-$" 9%(#& 

!,!'!0,!"$-3!0& !"%$7%!2 1!-0!,!" !"!#$ &7,(+,("3( +(*3'*' :+$+* 54/&+$,+ 1+$-($+5-3- 

5,+67%6"= G6 &7,(+,("&- 1?*?0 0$#+$ EG[ 35,!"$ 1!/,$ "(B5 &7,(+,("&-3(- 5,676"0(-2 

(6"5 1!/,$ &7,(+,("3( 3( !"%$7 89/,(-+&7%&"= E*"$'!2 1!-0!,!" !"!#$ &7,(+,("&- *!-$ #$"! 

16 39-(+3( 1!-0!'$,$0 3$7$ 4&-!-##!, 0(#&+( *9-(,&0 0(+0- '/.-7-.+&-*0+ 0+ 1+$-(:-* 1-( 

!"%$7 8("@(0,(7+&7%&"=

Y!"% :MMN &%&1!"$*,!2 1&" 9-'(0& *$,$- !*-$ 39-(+&-( 89"( nT:2^ 5"!-$-3! !"%!"!0 

T\2: %"&,*5- 35,!"! *?0#(,(- 1!-0!,!"$- #$-$" 9%(#& !,!'!0,!"$-$- npN2;k& 1!-0!,!"3!-2 

ropCp(' '1" ,-)+- *.3. +"1'0*")*'&8 9-)+-$-&*-) -$-D-+$-&.) rLpCR(1' +&"*'$"&*")C 

rIMCl(2 '1" 0")+/$ +.70"%$"&*") 0"7*-)- 6"$'&+")C ,-)+- *.3. +"1'0*") -$-D-+$-&.) 

rpRCJ(/ +&"*'$"&*")C rlICJ(/ 0")+/$ +.70"%$"&*") 4$/30/3%/&8 9-)+-$-&.) 1.).& :%"1' 

-$-D-+$-&. 2$+"$"& '%',-&.7$- ')D"$")*'E')*"C N)6'$%"&"()') oCl %&'$74) *4$-& PrIJCJQ '$" 

'$+ 1.&-7. -$*.E.C '+')D' 1.&-*- ICL %&'$74) *4$-& '$" >$0-)7-().) PrIMCKQ #" 2;2)D2 

1.&-*- ICK %&'$74) *4$-& '$" >0"&'+- 9'&$"3'+ !"#$"%$"&')') PrJCRQ 6"$*'E' 

6:&2$0"+%"*'&8 !:&*2)D2 #" ,"3')D' 1.&-$-&. -$-) h-?4)7- '$" i&-)1-().) ?-7$-&. '1" 

1.&-1.7$-C rL #" rkCk(*'&8 9/)- 6:&"C '$+ p 2$+")') %4?$-0 ';')*"+' ?-7. rppCl 

1"#'7"1')*" 4$/?C %4?$-0 -$-D-+$-&. %/%-&. JCp %&'$74) *4$-&*.&8 9-)+-$-&.) 1.).& :%"1' 

-$-D-+$-&.).) ?-&- ,'&'0' '%',-&.7$- *-E.$.0$-&. ')D"$")*'E')*"C *4$-& D')1')*") 

-$-D-+$-&.) ?-7.).) rlMC "/&4 D')1')*") -$-D-+$-&.) ?-7.).) roKCJ #" *'E"& ?-&- 

,'&'0$"&')') ?-7.).) '1" rRoCI 1"#'7"1')*" 4$*/E/ 6:&2$0"+%"*'&8 RMMo 7.$.)*- 5"0 

"/&4 D')1')*") 0")+/$ +.70"% '5&-;$-&.)*-+' -&%.3 5"0 *" *4$-&n"/&4 ?-&'%"1')*"+' 



! LA !

.!"(0(%,("( 1!<,$ 5,!"!0 (6"5 '&-#&-3(- !,!'!0,!"3! 9-(+,& 9,@?3( !"%$7 8("@(0,(7+&7 

5,+!#$-! 0!"7$-2 :MMN *$,$-$- &,0 @(*"(<&-3( 35,!" 1!/,$ "(B5 &7,(+,("&-3(0& .$/,$ !"%$72 

35,!"$- !<$",$0,$ B!"! 1&"&+& 5,+! 36"6+6-6 3()!+ (%%&"+&7%&"; 

:MMN *$,$-$- &0&-'& @(*"(<&-3( #(-3&0!#*5- 0"(3&,("&2 1&" 9-'(0& *$,$- !*-$ 

39-(+&-( 89"( nj\2\2 1&" 9-'(0& 39-(+( 89"( &#( nTMj2; 5"!-$-3! !"%!"!0 ;TU2j 

+&,*!" 35,!",! "(05" 1&" #()&*(*( *?0#(,+&7%&"= G6 8(,&7+(3( *!0,!7$0 :NM +&,*!" 35,!" 

%6%!"$-3! 8("@(0,(7%&"&,(- *(-&3(- 0"(3&,(-3&"&+( !-,!7+!,!"$ (%0&,& 5,+67%6"= 

R(-&,(-(- 4&-!-#+!- #9/,(7+(,("& &#( %(+(, 5,!"!0 6,6#,!"!"!#$ 4&-!-##!, B&*!#!,!"3!0& 

36"86- *!B$-$- 1&" #5-6'6 5,!"!0 3(<(",(-3&"&,+(0%(3&"= R$,$- &0&-'& @(*"(<&-3(2 EG[ 

1!7%! 5,+!0 ?/("( 8(,&7+&7 ?,0(,("&- #(-3&0!#*5- 0"(3&#& 06,,!-$+$ 1&" 9-'(0& *$,$- 

!*-$ 39-(+&-( 89"( njp2; 5"!-$-3! !"%+$7%$"= EG[k3( 16 5"!- n\:2T 5,!"!0 

8("@(0,(7+&7%&"= f(,&7+&7 ?,0(,("3(0& 16 !"%$7! B!"!,(, 5,!"!02 8(,&7+(0%( 5,!- ?,0(,("&- 

&+*0-/'&52* /(+0-$+(- 1-( 9-'(0& 39-(+( 89"( n:j2pj 5"!-$-3!2 9-'(0& *$,$- !*-$ 

39-(+&-( 89"(n;;2j 5"!-$-3! !"%+$7%$"= A5B,!+ 0"(3& %6%!"$ :\2^ +&,*!" 35,!" &,( TUU\ 

*$,$-3!- 16 *!-! (- *?0#(0 &0&-'& @(*"(0 "!0!+$3$"= G6 8(,&7+(3( :MMj!?TTF 

0)*+,-*0+ /4(+&+$ +/2*2,-/ '/.-7-.+*-* :)"(,& 5,!"!0 &*&,(7&"0(-2 3?-*! (05-5+&#& 

8(-(,&-3( 7&"0(%,(" 0(#&+&-&- 1&,!-@5,!"$-$- &*&,(7+(#& 1(,&",(*&'& 5,+67%6"= f(,&7+(0%( 

5,!- ?,0(,(" 19,8(,(" &%&1!"$*,! &-'(,(-3&<&-3(2 *&-( ,&3(" 19,8(-&- TM2; +&,*!" 35,!" &,( 

C&5'!F!#&4&0 19,8(#& 5,36<6 89"?,+(0%(3&"= a/(,,&0,( A!*)!- (,(0%"5-&0 4&"+!,!"$-$- N 

+&,*!" 35,!",$0 06,,!-$+$ 16 8(,&7+(3( 1(,&",(*&'& 5,+67%6"= [&<(" %?+ 19,8(,("3( 3( 

!"%$7 89/,(-&"0(- A?"0&*(k-&- 3( &@&-3( *(" !,3$<$ E)"6B! (05-5+&,("& 8"616-! *9-(,&0 

#(-3&0!#*5- 0"(3&,("& %5B,!+$ *$,$- &0&-'& @(*"(<&-3( U +&,*!" 35,!"! 6,!7+$7%$"= 

H2&+'7"(7" -;.$-) 1")*'+-174) +&"*'$"&' *" 5"& '+' *:)"0*" -&%.3 6:1%"&0'3%'&8 X.$.) 

'+')D' ;"7&"E')*" ]/17-().) '0=-$-*.E. oCL 0'$7-& *4$-& %/%-&.)*-+' 1")*'+-174) 

+&"*'$"&' ,:$6"7" 7:)"$'+ +&"*'$"&') 6"$'3'0')*" ,"$'&$"7'D' 4$0/3%/&8 >7&.D- ,/ 

*:)"0*" O-D-& ,-)+-$-&. ICI 0'$7-& *4$-& %/%-&.)*- 1")*'+-174) +&"*'1' -$0.3$-&*.&8AL

AL G[[]=G!-0!'$,$0 O(0%9"? [(<(",(-3&"+( J!B5"6 P0&+ :MMN



! LF !

4iiA +=8=>P; (M>J;P; %D>PI?;:JK> )<DPI:I>I> %D?FR<8D<D !R<D (;E=8=G=

B+/.)($+( q
E',% T9?
\-8,+. T9O
`'0+* ?9K
D+.(2$ o W'8 F9T
A!"$+ O9"
X+$+32,-*-/'&52* U9F
H,!7$+ )( [&<(",("& ""9A
E-,5' "F9A
P-*'*& "F9U
f*+(N- "K9T
H,!7$+ ?T9O

c(0&, :AO

!
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%#!
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$!#&
$!#%

$'

()#"

(#')#(
)#"

*+,-
./0,12
3+415
612789 : ;+0
9"+$8
<191=8,/5/>+?@85
:7"%$8 ;, !*<,+7,+*
*/,@+
A/5+5?
B517C/
:7"%$8

X'1$2 ?AK

AO RRR?;-=3;2(:



! LL !

!"#$% &&
41012B#)"+&(& %&'(")*%+,' )#&("-&#"

H2&+'7"()') /$/1$-& -&-1. ?'7-1-$-&*-) 1")*'+-174) +&"*'1' 3"+$')*" 

,4&;$-)0-1.).) :&)"+$"&' IJkM( $' 7.$$-&*- +-&3.0.=- ;.+0-+%-*.&8IJkp 7.$.)*- 

9^H>v(.) p 7.$ #-*" #" FN9^] wICp '$" 1-E$-*.E. IpM 0'$74) qB!($'+ 1")*'+-174) 

+&"*'1' '$+ ,"$'&6') ,4&;$-)0- 4$-&-+ 6:1%"&'$",'$'&8 G/&4U?'7-1-$-&.) 6"$'3'0')" ?-&-$"$ 

4$-&-+ -&%-) /$/1$-& -&-1. ,4&;$-)0- 4$-)-+$-&. '$" H2&+'7" IJLM 14)&-1. *-5- -+%'< 

?'7-1-$-&*- 7"& -$0-7- ,-3$-0.3%.&8

IJJM 7.$.)*- 2$+"0'=*" +-0/ +/&/0 #" :="$ +/&/$/3$-&C <'&0-$-&C ,-)+-$-& #" 

*'E"& 0-$' +/&/0$-& -&-1.)*- 72+1"+ 0'+%-&*-+' <4) '5%'7-;$-&. ';') *.3 1")*'+-174) 

74$/)- ,-3#/&-)$-&.) 1-7.1. IJJM($. 7.$$-& *- -&%0.3%.&8 IJJM 7.$. ';')*" 1")*'+-174)/ 

%-0-0$-)0.3 #"7- -)$-30-1. '0=-$-)0.3 +&"*'$"&') -7$-&- 6:&" 0'+%-&$-&. %-,$4 o(*" 

6:&2$",'$'&8 H-,$4*-) '=$")*'E' 6',' IJJM 7.$.)*- %4?$-0 RMlo 0'$74) qB! %/%-&.)*- 

1")*'+-174) +&"*'1' '0=-$-)0.3%.&8 9/ 0'+%-&.) rKl8kJS/ 4$-) %4?$-0 IRJkClo 0'$74) 

qB! %/%-&.)*-+' +&"*' -)$-30-$-&. 7.$.) '$+ 7"*' -7.)*- '0=-$-).&+")C +-$-) %4?$-0 kMk 

0'$74) qB!($'+ -)$-30- +:&<"= +&'=')') 7-3-)*.E. 14) ,"3 -7*- '0=-$-)0.3%.&8

T:&<"= +&'=')*") 14)&-C H2&+ +-0/ #" :="$ +/&/$/3$-&.) ?'7-1-$-&- 12&-%$" 

6'&*'+$"&'C H2&+'7" #" +-0/ +/&/$/3$-&.).) 0"#D/% ,4&;$-&. -&%%.&0-+%-) ;4+ #-*"$"&' 

6"$") 0"#D/%$-&. 7")'$"*'+$"&' #" IJJM 7.$.)- +.7-1$- ?'7-1-$-&*- +-0/ +/&/0/ 

'3$"0$"&')') 6'*"&"+ -=-$*.E. '=$")0'3%'&8 IJLJ #" IJJM 7.$.)*- 6"&"+ 5-=')" 6"&"+1" 

:="$ 1"+%:& +/&/$/3$-&.).) 4&%- #-*"$' <4)$-&- /=-)0- ;-,-$-&. 14)/; #"&'&+")C IJJI 

7.$.)*- ,/ '3$"0$"& 4$*/+;- +.1.%$-)0.3%.&8 X")' ,4&;$-)0-$-&*- <'7-%$-0-$-& 6";") 7.$- 

+.7-1$- -&%0- "E'$'0')" 6'&0'3C H2&+'7" +:&<"= +&'=' 1.&-1.)*- :)"0$' +-7.?$-&- 

/E&-0-1.)-C "$*" 0"#D/% &"="&#$"&') 7-&*.0. '$" +&'=' -%$-%0-1.)- &-E0") -&%-) 

<'7-%$-&$- +-&3. +-&3.7- +-$0.3%.&8

_-=')" #" +-0/ +/&/$/3$-&. ?'7-1-$-&*- "%+')$'+$"&' -&%%.E. :$;2*" <'7-%$-0-C #-*" 

#" 0'+%-& 2="&')*" '7'$"3%'&0"$"& 7-?0-7. ?&")1'? "*')0'3%'&8 H2&+ <')-)1 1"+%:&2 

<'7-%$-0-7. /D/=$-%0-+ #"n#"7- #-*"7' /=-%0-+ #"n#"7- 0'+%-&. -&%%.&0-+ 3"+$')*" ,'& 

?4$'%'+- '=$"0"+%"*'&8 9/)*- ,-3-&.*- 1-E$-0.3%.&8 >)D-+ +:&<"= +&'=' 1.&-1.)*-+' 

*/&-+$-0- "1)-1.)*- ,'& */&/0 *-5- 4&%-7- ;.+0.3 #" T:&<"=*" "%+') ,-)+-$-& +&'= 

1.&-1.)*- "$$"&')*"+' ?4&%<:7 *" ,/$/)-) &'1+$"&' '+')D'$ ?'7-1-$-&*- 1-%0-+ 

AK RRR?;-=3;2(:



! LO !

&#%(+&7,("3&"= ]"&/ #5-"!#$-3! B&*!#!*! 8&"(- 3&<(" 1!-0! )( 06"6,67,!"$- +()'6% 3$7 

15"@,!"$-$ *(-&,(+( @!1!,!"$-$- #!*$#!, 4!/,!,$<$-$- 3! (%0&#&*,(2 15"@ )("(-,("&- )!3(,(" 

0$#!2 4&*!%,!+!#$ *?0#(0 &7,(+,("( *9-(,+(,("& 35<!, 1&" #5-6@ 5,!"!0 5"%!*! @$0+$7%$"=

_/(, 06"6,67,!"2 )!3(#& 1&" *$,$ 8(@+(*(-2 4&*!%,!+!#$ >&15" | T2;k,!"! 6,!7!- 

#(-3&0!#*5-,!" ,! B&*!#!*! @$0+!0 &#%(+&7,("3&"= a/(, #(0%9" 06"6,67,!"$ )( 1!-0!,!" 

15"@ )("(-,("&- (<&,&+,("&-( *!%0$- 1&" 7(0&,3( B&*!#!*! 8&"+&7,("&3&"=AU

0]]i +=8=

M/-+0 75*8)9+,/:* =058)-50)

<%)-/:* c>

VQM= La23U

$7.*2 LL2aa

%MTO ?K2aa

'"%*' G?L2aL

%M@&7 G1a2aa

5*b"#*' 33a2aa

OZ%%Hd 3?a2aa

*g7%2,% L?a2aa

Z@#$# Ka2aa

&)"3 '

=M7&% '

MTM#&= 1K2aa

X2>$', GaaGS?3

O+e-: 33b0]]i +=8= 2M<?IJDkPD :D>PI?;:JK> ?<DPI8D<I

AU B%0- CDCE9 789:8;< ;<;:= .;>?;@=8=?'()*+*,+- .)/+,+-+0 K#%!-16, G&,&+ %(0-&0 0&%!B ()&2#=UT
AM B%0- CDCE9 789:8;< ;<;:= .;>?;@=8=?'()*+*,+- .)/+,+-+0 K#%!-16, G&,&+ %(0-&0 0&%!B ()&2#=U:



! LK !

A?"0 1!-0!,!"$ :MMM *$,$-3! 06,,!-3$0,!"$ #(-3&0!#*5- 0"(3&,("&-&- %5B,!+ p=; 

0'$7-& qB!(7' ,/$*/8 B4) *:)"0*" +/&$-&*-+' -3.&. *-$6-$-)0-*- "%+'1' 4$*/E/ 

1:7$")") 1")*'+-174) +&"*'$"&')') 6"&' :*"0" =-0-)$-&.).) 7-+$-30-1. )"*")'7$" 

,-)+-$-&.) *4$-&- 4$-) %-$"? ?'7-1-$-&. 5-&"+"%$")*'&*'8 

IJJJ 7.$.)*- ,-)+-$-&.) +/$$-)*.E. 1")*'+-174) +&"*'$"&' l 0'$7-& qB! 

%/%-&.)*-7*.8 c"D") 7.$+' -&%.3*- AOi '$" 7-?.$-) ")<$-174)/) *2320" ?&46&-0. #" '; 

?'7-1-*- -&%-) +&"*' %-$",' "%+'$' 4$0/3%/8 B")*'+-174) 74$/7$- ") <-=$- <')-)10-) 

1-E$-7-) ,-)+-$-& A1 9-)+-1.C >+,-)+C X-?. T&"*' #" c-&-)%' 9-)+-1. 4$/&+")C A1 

9-)+-1. FA9^]wM8lp '$" pMM #" Rkp 0'$74) qB! 4$0-+ 2="&" %4?$-0 kkp 0'$74) 

qB!($'+ 1")*'+-174) +&"*'1' +/$$-).&+")C c-&-)%' 9-)+-1. *- Gq]A9^]wM8pM '$" lMM 

0'$74) "/&4 #" FA9^]wM8lkp '$" lMM 0'$74) qB! ,4&;$-)*.8 9:7$"$'+$" ,'& *"<-*- ") 

72+1"+ %/%-&- 1-5'? +&"*'7' -$-) ,-)+- N3 9-)+-1. 4$/&+") ,/ +&"*')') <-'=' *" 

FN9^]wM8lp '$" %20 +&"*'$"& -&-1.)*- ") *232E2 4$-&-+ 6"&;"+$"3%'8 9-)+-$-& 

:*"*'+$"&' +40'174) #" 2D&"%$"&' 6")"$$'+$" -;.+$-0-*.+$-&.)*-) %4?$-0 0-$'7"%$"& 

-D.1.)*-) +.7-1$-0- 7-?0-+ '1" 4$*/+;- =4& 4$0-+%-*.&8

B")*'+-174) +&"*'1' +/$$-).0.)*- *:)"01"$$'+ 6:=" ;-&?-&+")C ,-)+-$-& 6")"$*" 

_-='&-) #" G+'0(*" ,4&;$-)0-7. %"&D'5 "%0"+%"*'&$"&8 RMMM 7.$.).) 14)$-&.)- 

7-+$-3.$*.E.)*- 7-3-)-) 1'7-1' 6"&6')$'+$"&C ^&%-*4E/(*-+' +&'= #" >#&/?- #" >0"&'+-) 

?'7-1-$-&.)*-+' <-'= -&%.&.0$-&. )"*")'7$" ,-)+-$-&.) *.3 ,4&;$-)0- 0-$'7"%$"&')*" ,'& 

0'+%-& -&%.3 6:=$")0"+%"*'&8 9/ -&%.3 +&"*'$"&') 7")'*") <')-)10-).). =4&$-3%.&.&+")C 

_-=')")') RMMM 7.$.).) G+'0 -7.)*- <-'= 1"#'7"1')') ;4+ *232+ 4$*/E/ B-0/&-7 

?'7-1-$-&.)*-) ,4&;$-)0- +-&-&. -$0-1. *- ,/)/) ,'& 6:1%"&6"1'*'&8

RMMI 7.$.)- 6"$')*'E') *" '1" T-1.0 RMMM #" v/,-% RMMI(*" 7-3-)-) +&'=$"& 

14)&-1. +&"*'%:&$"& H2&+'7"(7" +&"*' 0/1$/+$-&.). +-?-0.3$-&*.&8 >&%-) ,4&;$-)0- 

0-$'7"%$"&' 14)&-1. ,-)+-$-&.) ,/ 7.$ #-*"1' *4$-) 1")*'+-174)$-&.).) :)"0$' ,'& 

,:$202)2 7")'$"0"+ 7"&')" 6"&' :*"0"$"&')' ,"+$"0"+%"7'=8 Y'7-1-*-+' 4$/0$/ 

+43/$$-& #" H2&+ "+4)40'1')" '$'3+') 4$/0$/ ,"+$")%'$"&') "%+'1'7$" 6"D") 7.$.) 

%-0-0.)*- :*"*'E')*") 7-+$-3.+ *:&% 0'$7-& *4$-& *-5- <-=$- 1")*'+-174) +&"*'1' 

1-E$-7-) ,-)+-$-&.) ,/ 7.$ ,:7$" ,'& 3-)1- 1-5'? 4$0-$-&. 4$*/+;- =4& 6:=2+0"+%"*'&8 

c2)202=" +-*-& ,'& ;4+ ,-)+- #-*"1' 6"$") +&"*'$"&')' 7")'$"0"+ 7"&')" 6"&' :*"&+")C 

,-=. ,272+ ,-)+-$-&*- #-*"1' 7-+$-3-) +&"*'$"&')' 7")'$"0"+ ';') ?'7-1-$-&*- -+%'< 

4$-&-+ &4$ -$0-+%-*.&$-&8 9/ ,-)+-$-&$- '$6'$' +"1') &-+-0$-& 4&%-7- ;.+0-0-1.)- 



! LU !

('<+(- 16 1!-0!,!"$- 93(*('(0,("&-3(- 3!.! 3?7? 0 +&0%!",!"3! 0"(3& !,!1&,('(0,("&-& 

9-89"+(0%(*&/= G5"@,!-+! +!,&*(%,("& 5,360@! !"%%$= 9"-(0 )("('(0 5,6"#!0 ]!#$+ 

:MMM 0"&/&-3(- 9-'( P0&+ !*$-3! Px&+1!-0 >ZGLJ|M=U; &,( ::M +&,*5- HO[k,&0 

/(+0- 1%$%(/+*9 /(&/ #5-"!#$ 15"@,!-!1&,+(0 &@&- 9-("&,(- ?'"(% >ZGLJ|T=;M B6!-3$"= 

G9*,('( *!1!-'$ 0"(3&%9",(" &@&- 5,360@! '!/&B 1&" B,!#+!- &+0!-$ *!"!%$,+$7%$"= G!# %! 

1?*?0 1!-0!,!" 5,+!0 ?/("( 3&<(" %&'!"& 1!-0!,!"$- 0"(3&%9",("( 5,!- #(-3&0!#*5- 3$7$ 

&,&70&,("& )( 16-,!" &@&- 8(,&" 8(%&"&'& &7 *!"!%!1&,+( 0!B!#&%(,("& 3!.! 05,!* 

15"@,!-!1&,+(,("&-& #!<,!3$<$ 8&1& +!,&*(%,("&- 3( 3?7+(#&-( -(3(- 5,!1&,+(0%(*3&= 

G?*?0 1!-0!,!"$- 16-! "!<+(- 76 !-3! 3$7!"$3!- >ZGLJ|T=UM 35,!*$-3!0& %5B,!+ 

+!,&*(%,(",( 15"@,!-+!*! @!,$7$"$-&+")C +&"*'%:&$"&') '1" ,/ 4&-) FA9^]wR8lM(- 

;"+0"7" ;-$.30-+%-*.&$-&8 9272+ ,-)+-$-&.) 1")*'+-174)$-&. *'E"& ,-)+-$-& ';')*" ,'& 

:$;2% 4$/3%/&-D-E.)*-) 4&%- #" +2;2+ :$;"+$' ,-)+-$-&C ,/ %2& ,'& :$;2% <'7-% 

4$/30-1.)*-) 14)&- +&"*' ,/$0- ;-,-$-&.). *-5- *- -&%%.&-D-+$-&*.&8 >)D-+ :$;2% 

4$/30-1. ,/ 7.$*- H2&+'7"(*" ,"$'&$' 3"7$"&') 7"&$' 7"&')" 4%/&0-1. ,"+$")0"+%"7*'8 

B'7-1' #" "+4)40'+ -&")-*-+' ,"$'&1'=$'+$"& +-$+0-*-) *.3 ,4&;$-)0-*- 6"D") 1")"+' 

4&-)$-&. 7-+-$-0-+ 4$*/+;- =4& 6:=2+0"+%"7*'8 x'&- !"0'&,-)+(.) 6"D") 7.$ T-1.0 

-7.)*- IlM 0'$74) qB!($'+ 1")*'+-174) +&"*'1' '0=-$-*.+%-) '+' 5-<%- 14)&- <4)- 

*"#&"*'$0"1' 7-,-)D. +&"*'%:&$"&') H2&+'7"(7" +-&3. 0"1-<"$' #" *'++-%$' 

7-+$-30-$-&.)- 74$ -;0.3%.&8FT

A?"0 1!-0!,!"$ TUUU *$,$-3! : +&,*!" U:j +&,*5-2 :MMM *$,$-3! p=j +&,*!"2:MMT 

*$,$-3! j=N +&,*!" 35,!" #(-3&0!#*5- 0"(3&#& !,3$,!"= E,$-!- 0"(3&,("&- +!,&*(%& :MM: 

*$,$-! 89"( 1&" +&0%!" 3?7+(#&-( "!<+(- &@ B&*!#!-$- ?/("&-3( #(*"(%+(0%(*3&= X4(/ 

1!-0!,!"$ 5"%!,!+! :MMM *$,$-3! >&15" !"%$ T=:; 2:MMT *$,$-3! >&15" !"%$ :=NM ,! 

15"@,!-$"0(- :MM: *$,$-3! +!,&*(%& >&15" !"%$ :k,("( &-3&"3&,("= E-'!0 &@ B&*!#!3! *?/3( 

?;L\oS'$" *:#'= D')1' +-7)-+ ,/$0-+ 020+2) '+")C ,-)+-$-&.) 1-E$-*.+$-&. 

1")*'+-174)$-&.) <'7-%$-&. 72=*" o8p($-&.) 2="&')*" +-$*.8 9/ */&/0- ';"&'*") 6"$") 

+&"*' %-$"?$"&')') *232+ +-$0-1. #" -;.+ ?4='174)/) "1+'1' 6',' D-='? 4$0-0-1. 

"+$")')D"C1")*'+-174) +&"*'$"&' H2&+ ,-)+-$-&. -;.1.)*-) D-=',"1')' 7'%'&*'8 T&'= 

14)&-1.)*- 7-,-)D. ,-)+-$-&.) H2&+ ,-)+-$-&.)- +&"*' #"&0"+%" 1";'D' *-#&-)0-$-&. #" 

<'7-%$-&.) '; ?'7-1-*-) *-5- 72+1"+ +-$0-1. 14)/D/)*- RMMR 7.$.)*- k ,-)+-).) 

1-E$-*.E. %4?$-0 +&"*' 0'+%-&. R 0'$7-& IKM 0'$74) *4$-& 4$*/8 _-$+.) *:#'=" 4$-) 

FT FEYH]GEh] R!%$"$+ O("0!- E#&, 



! LM !

-$:-&-*-* 0+7', +.,+&- *+0+*-5$+ -<+(-0+ &+*0-/'&52*0'* 0'6' %3%8' /'5*'/ 

#!<,!+!-$- +?+0?- 5,36<6-6 )( 06,,!-$+ !,!-$-$- 3! 5,+!+!#$ -(3(-&*,( *?0#(0 

+&0%!",$ #(-3&0!#*5- !,+!-$- !)!-%!D,!"$ 3! :MM: *$,$-3! '!/&1(#&-& *&%&"3&=F"

E01!-0 f(-(, Y?3?" R!"3$+'$#$2 :MM: *$,$-3! 0"&/,(" #5-"!#$-3! *6"%3$7$ 

1!-0!,!"$- @50 #(@&'& 3!)"!-3$0,!"$-$ 1($'&%"&"+C VX-,-)D. ,-)+-$-& 1")*'+-174) 

0/1$/+$-&.). %-0'0'7$" +"10"*'$"& -)D-+ ,"$$' ,-)+-$-& 2="&')*" 74E/)$-3%.$-&8 RMMR 

,-3.)*-) '%',-&") *-5- ;4+ ,272+ ,-)+-$-& 1")*'+-174) -$.&+") 1";'0$"& 14)&-1.)*- 

,'&+-; 4&%- ,47 ,-)+-*- "1+' +&"*'$"&')' 7")'$"*'$"&8 !4$-7.1.7$- +&'=*") :)D"+' &-+-0. 

7-+-$-0-+ 020+2) 4$0-*.W *"*'8 B")*'+-174) +&"*'1')*" <'7-%$-&.) '$+ *"<- '; 

?'7-1-).) 2="&')" ;.+%.E.)- *'++-%' ;"+") G)6')C ,/ )"*")$" 1")*'+-174) +&"*'1')') 

H2&+ ,-)+-$-&. -;.1.)*-) D-='? 4$0-*.E.). +-7*"%%'8G)6')[RMMI 7.$.)*- <'7-%$-& ,272+ 

,-)+-$-& ';') F',4& -&%. R8lM D'#-&.)*- '+")CRMMR *" F',4& -&%. R 1"#'7"1')" 

*23%289-)+-$-&.) !:#'= H"#*'% 5"1-?$-&.)- ,-+%.E.0.=*- <'7-%$-& 72=*" RCpUo D'#-&.)*-8 

_-$,/+' 1")*'+-174) +-)-$.7$- -$.)-) +&"*'$"&*" <'7-%$-& 72=*" o8p($-&- 6"$'74&W *'7" 

+4)/3%/8 i'7-%$-&.) 72+1"+ +-$0-1.).) 7-). 1.&- ';"&'*" *" +&"*' %-$",')') 4$0-0-1. 

)"*")'7$" 1")*'+-174) %/%-&.).) *23%2E2)2 '<-*" "%%'8

>9>fT *.3 '$'3+'$"& 02*2&2 *"C +/&/01-$ &'1+') *"#-0 "%%'E' 12&";%" 5"0 +&"*' 

%-$",')') *232+ +-$*.E.).C 5"0 *" ,-)+-$-&.) +&"*' #"&0"+%" ;"+'01"& 4$*/E/)/ ,/ 

)"*")$" 1")*'+-174) +&"*'$"&')') +/$$-)*.&.$0-1.)*- *- 14&/)$-& 7-3-)*.E.). 1:7$"*'8 

H2&+'7" &'1+') 72+1"+ 4$0-1. )"*")'7$" 7-,-)D. ,-)+-$-&.)*- *-5- %/%/D/ 

*-#&-)*.+$-&.). 1:7$"*'8 9/)*- *- RMMR 7.$.)*- .&-+ 14&/)/) #-&$.E. ,272+ "%+") '*'8 

F" P-*'*& =2(%, TO;T";?TTA



! OT !

4ii4 +=8=>P; ^;>?;8;<=> ?988;>P=?8;<= :D>PI?;:JK> ?<DPI8D<I

.;>?; ;P= %)-/:* 8:-+0 O+0)P

=:^e+*9 Gaa a32a12GaaG

l!*#*'2" 3Ka ab2aK2GaaG

2B#) &m"3.*') 1GK 1L2ab2GaaG

M=!M_= ?Ka GU2ab2GaaG

l!*#*'2" 3GK 1121a2GaaG

OZ! 1aa G121a2GaaG

Z"'*'%.*') 11a GK21a2GaaG

=V`!M_= Gaa 132112GaaG

"$.*')*%/ 3aa 1U21G2GaaG

OV.#M% G21La
r f#JI

X'1$2 FV P-*'*& =2(%, TO;T";?TTAF?

4iiA +=8=>P; J;C;>;> eD8ICGD8D<

A?"0 1!-0!'$,$0 #&#%(+&-&- :MMj *$,$-3! (05-5+&*( #!<,!3$<$ #(-3&0!#*5- 

0"(3&,("&-&- +&0%!"$ ; +&,*!" 35,!"$ !7%$= E,$-!- 0"(3&,("3( f!"!-%& G!-0!#$2 E01!-0 )( 

K7 1!-0!#$-$- !<$",$<$ .&##(3&,&"0(- 16 *$, .5,3&-8,(" )( 7&"0(%,("3( 6,6#,!"!"!#$ 

B&*!#!,!"3!- 4&-!-#+!- #!<,!3$= P05-5+&3( 8(,&-(- -50%!,!"$- +(*)(,("& %5B,!-$"0(- 

!,$-!- 0"(3&,(" 16 *$, ZYCk%(- #!<,!-!- 89/3(- 8(@&"+( 0!B#!+$-3! 8(,(- 0"(3&,("& 0!% 

0!% !7%$= A?"0 1!-0!'$,$0 #&#%(+& #!3('( 1&" !*3! :=T +&,*!" 35,!" %6%!"$-3! 6,6#,!" !"!#$ 

B&*!#!,!"3!- 0"(3& !,3$= G6 !* &@&-3( #!<,!-!- 0"(3&,(" :MM: *$,$-3! #!<,!-!- 0"(3&,("&- 

-("(3(*#( %5B,!+$-! (7&% .!,( 8(,3&=

H,6#,!"!"!#$ 3("('(,(-3&"+( 06"6,676 C&%'. 9-'( A?"0&*(k-&- ?,0( -5%6-62

!"0!#$-3!-3! 1!-0!,!"$- 0"(3& -5%,!"$-$ *?0#(,%%&8 R G7$2$*" >+,-)+(.) 9 4$-) /=/) 

#-*"$' )4%/ 9w(7-C *'E"& *'E"& ,-)+-$-&.)*- 9U 4$-) /=/) #-*"$' HF )4%$-&.). 9( 7" 

72+1"$%'$*'8 9/ -&%.0$- ,'&$'+%" 1")*'+-174) +&"*'$"&' ,-)+-D.$-&.) 62)*"0')" 4%/&*/8 

F? X'1$2? P-*'*& P2(%,



! O" !

G!-0!,!"$- :MMj *$,$-3! !,3$<$ #(-3&0!#*5- 0"(3&,((-*-* )8+$$-/$+ +/2*2,-*-* 

&)+( 0!/!-3$<$ )( *!1!-'$ *!%$"$+'$,!"$- A?"0 B&*!#!,!"$-! *(-&3(- &,8& 89#%("3&<& *!/ 

!*,!"$-3!- &%&1!"(- !"%+!*! 1!7,!3$<$ 89"?,?*5"= H,6#,!"!"!#$ B&*!#!,!" ?/("&-3(0& (- 

1?*?0 89,8( 5,!- Z"!0 #!)!7$-$- #5-! ("+(#& 3( *!1!-'$,!"$- 8(,&7+(0%( 5,!- ?,0( 

(05-5+&,("&-( 3!.! "!.!% *!%$"$+ *!B+!,!"$-$ #!<,!"0(- 3!.! 9-'(0& 39-(+,("3(- 

4!"0,$ 5,!"!0 A?"0 7&"0(%,("&-&- 3( 6,6#,!" !"!#$ B&*!#!,!"3!- 4&-!-#+!- #!<,!+!#$ 

3&00!% @(0&*5"= G!-0!'$,!" *6"%3$7$-3!- 15"@,!-+!-$- *6"%&@&-( 5"!-,! 3!.! !)!-%!D,$ 

5,+!#$-$- 3! 16 !"%$7%! (%0&,& 5,36<6-6 1(,&"%%&,("=

:MMj *$,$-3! ]5@ Q5,3&-8 )( [5<67 Q5,3&-8k&- *!-$ #$"! m(#%(, )( AEmk$-3! 

!,3$<$ 0"(3&,(" 1!7!"$ 5,!"!0 89"?,?*5"= E,$-!- 0"(3&,(" !<$",$0,$ 5,!"!0 T *$, )!3(,& 

5,6"0(- &0& 1!-0! !,3$0,!"$ #(-3&0!#*5- 0"(3&#&-3( ; *$,! 6/!%+! 5B#&*5-6 3! 

#!<,!3$,!"=

A?"0 1!-0!,!"$-$- :MMj *$,$-3! !,3$<$ 0"(3&,(" :MM: z3( !,$-!- 0"(3&,("&- &0& 0!%$-$ 

!7%$= :MMjk?- O5- 1&" !*$-3! 6,6#,!"!"!#$ B&*!#!,!"3!- f!"!-%& 1!-0!#$2 m!0$41!-02 

K71!-0!#$2 R!B$ 0"(3& 1!-0!#$2 ]5@ 1!-0 )( C&-!-#1!-0 #(-3&0!#*5- 0"(3& 

06,,!-3$=:MMj *$,$-3! ; +&,*!" 35,!"$ !7!- #(-3&0!#*5- 0"(3&#& #!<,!*!- %?"0 1!-0!'$,$0 

#&#%(+& :MM: *$,$-3! : +&,*!" TpM +&,*!" 35,!" %6%!"$-3! 0"(3& !,+$7%$=FA

C&-!-#1!-02 3$7 %&'!"(% !,!'!0,!"$-$- #(0?"&%&/!#*5-6 *9-%(+&*,( 6,6#,!" !"!#$ 

B&*!#!,!"3! T;M 35,!" %6%!"$-3! 0"(3& !,3$= C&1! 8"616-! 1!<,$ 5,!- 1!-0!2 KY]G *( 

89-3("3&<& !@$0,!+!3!2!,$-!- 0"(3&-&- 1&" *$, )( ; *$,! 0!3!" 6/!%+! 5B#&*5-6 &@("3&<& 

1(,&"%&,3&= C&-!-#1!-0 !*"$'! 0"(3&-&- O%!-3!"% g.!"%("(3 G!-0 %!"!4$-3!- 3?/(-,(3&<& 

1&,3&"&,3&= H,6#,!" !"!#$ 3("('(,(-3&"+( 06"6,676 C%&%'. J!%&-8# ,%3= %!"!4$-3!- 3! 

0"(3&*( GGG -5%6 )("&,3&= C&-!-#1!-0 !*"$'! (0&+ !*$-3! &."!'!%$- 4&-!-#+!-$-3! 

06,,!-$,+!0 ?/(" :p; +&,*5- 35,!" #(-3&0!#*5- 0"(3&#& !,+$7%$=  

f!"!-%& 1!-0!#$ f(-(, Y?3?" *!"3$+'$#$ 1!-0!'$,$0 #(0%9"?-?- #(-3&0!#*5- 

0"(3&,("&-3( 5,!- !%!<$-$ dA(0 0(,&+(*,( #(0%9"( 36*6,!- f?)(-e5,!"!0 

3(<(",(-3&"&*5"= f?)(-&- 6,6#,!" !"!#$ B&*!#!,!"3! @50 9-(+,& 1&" 6-#6" 5,36<6-6- 

!,%$-$ @&/(- P8(+(- 0"&/3(- #5-"! 1!-0!'$,$0 #(0%9"?-3( @50 '&33& (-3&7(,(" *!7!%%$<$-$ 

.!%$",!%%$= G6"0")C V>&-*-) 6";") RURCp 7.$.) 14)/)*- ,/ 1")*'+-174) +&"*'$"&')*"+' 

,-3-&.*- %"7'% "*'74& +'C H2&+ ,-)+-D.$.+ 1"+%:&2)" 7")'*") 5-%%- *-5- *- <-=$- *"&')*") 

62#") */7/$/74&8W*"*'8

FA B'1'6 W'8+.+&- "T;"?;?TTA



! O? !

K7 1!-0!#$ C5- *9-(%&+ +?3?"? dG(-/(" 36"6+2 5,6+,6 8(,&7+(,(" 3()!+ (3("#( 

.$/,!-!"!0 !"!%!'!0%$"=G!-0!,!" 16-,!"$ !,$"0(- 3!.! 50 A?"0 ,&"!#$ &7,(+,("3(- (,3( 

(3('(0,("& 0!/!-@ &,( *!1!-'$ B!"!3!- (,3( (3('(0,("& 0!/!-'$ %!"%$*5",!"=e     

_.+ 5'-3!- A?"0 G!-0!'$,$0 #&#%(+& ; +&,*!" 35,!" 8&1& @50 1?*?0 +&0%!",$ 6,6#,!" 

!"!#$ 0!*-!0 #!<,!"0(- *!B$,!- #5- #%!-3!15 <+(<+7+&-*0+ X4(/-5+ H`P 0+* 1%:4*+ 

0!3!" TM +&,*!" \^M +&,*5- #3" T;=^ +&,*!" 35,!" 0"(3& 06,,!-3$= ]6,,!-$,!- 0"(3&-&-  

&'0+3+ OUT ,-$74) 1*&(1' ,/ 7.$ 7-?.$-) 6:=*") 6";'&0" ;-$.30-$-&. 14)/D/)*- 

#"&'$*'8FF

:MMj *$,$-3! #!<,!-!- #(-3&0!#*5-,!"$- 9-(+,& 1&" 19,?+? (#0&#& 8&1& .!/&-( 

15-5#6 !,$+$-3! 3(<&,2 &."!'!%$- 4&-!-#+!-$-3! 06,,!-$,3$=m( !"%$0 7!"%,!"$- 3(<&7+(#& 

&2*%3% 2$'('/ 0! !"%$0 *!1!-'$,!" 0(-3&,("& 0"(3& )("+(0 &@&- 8(,+(*( 1!7,!3$,!"=C&-!-# 

#(0%9"?-3(0& @?"?0,(" %(+&/,(-+(*( 3()!+ (%%&0@( )( "&#0 *9-(%&+& *!B$,3$0@! "&#0,(" 

!/!,$*5"=G63! *!1!-'$,!"$- 0(-3&,("&-&- 0"(3& )("+(0 &@&- 8(,+(#&-( #(1(B 5,6*5"= 

4iiA +=8=>P; ^;>?;8;<=> ?988;>P=?8;<= :D>PI?;:JK> ?<DPI8D<I
Z;IO ,<;>=

.;>?; ;P= %)-/:* 8:-+0 <#)e:0fg>

f!"!-%& G!-0!#$ FTTr T9KL

C/1'*/ ALT T9KL

fn-,1'*/ ?TT "9AT

E2<1'*/ ?TT T9KL

K7 1!-0!#$ ??L T9KL

[$71!-0 ?TT T;UL

[+*-81'*/ "AL T9UL

P-*'*&1'*/ ?OL T9UT

Xf@ "?L T9UT

C/1'*/ FLT T9OL

f!"!-%& G!-0!#$ FLT T9OL

m!0$41!-0 ?TT T9UL

E2<1'*/ ?TT T9OL

K7 G!-0!#$ ATT T9OL

X2>$', AKU?

rf%(2 3-*&-

X'1$2 LFL

FF [4*5' W'8+.+&- "";"?;?TTA
FL J+=+('*& TK;"";?TTF



! OA !

4iiQ +=8=>P; +;C;>;> !D8ICGD8D<

A?"0 1!-0!,!"$ RMMl(%" K8K 0'$7-& *4$-&$.+ 1")*'+-174) +&"*'1' 1-E$-*.$-&8>#&/?- 

,'&$'E')*") 02=-+"&" %-&'5')') -$.)0-1.C,"+$"7'3$"&*"+' *2="$0" #" /$/1$-& -&-1. 

?'7-1-$-&*- -&%-) $'+'*'%" 1-7"1')*" RMMl 7.$.)*- H2&+ ,-)+-$-&.)- $'+'*'%" 7-E*.8 H2&+ 

,-)+-$-&. 1")*'+-174) +&"*'$"&')*" RMMl 7.$.)*- K8K 0'$7-& *4$-&- /$-3.&+")C o8k 0'$7-& 

*4$-& 1"+/&'%'=-174) +&"*'1' 1-E$-*.8

G+4)40'*" 7-3-)-) D-)$-)0-C '5&-D-%%- +.&.$-) &"+4&$-&C 14&/)$/ ,-)+-$-&.) 

1'1%"0 *.3.)- ;.+-&%.$0-1.C H2&+'7"()') +&"*' )4%/)*-+' '7'$"30" #" >#&/?- 9'&$'E' 

+4)/1/)*-+' 4$/0$/ ,"+$")%'$"&C /$/1$-&-&-1. ,-)+-$-&.) H2&+ ,-)+-$-&.)- *-5- '7' 

+43/$$-&*- #" *-5- ;4+ 0'+%-&*- +&"*' #"&0"1')' 1-E$-*.8FO

f(-(,,&0,( &."!'!%@$ 7&"0(%,("( 06,,!-3$"$,!- #(-3&0!#*5- 0"(3&,("&2:MMT 3(0& !<$"  

(05-5+&0 0"&/&- (%0&#&*,( (- !/! &-+&7 )( !,$-!- #(-3&0!#*5- 0"(3&,("&-3( 4!&/ ,&15" 

!"%$ *?/3( &0&,("( 0!3!" @$0+$7%$= P-4,!#*5-3!0& 3?7?7 )( (05-5+&0 1?*?+(-&- *!-$ 

#$"! E)"6B! 1&",&<& &,( &,8&,& 5,6+,6 8(,&7+(,("&- *!1!-'$ 1!-0!,!"$- A?"0&*(k*( 1!0$7 

!@$#$-$ 3(<&7%&"3&<& )6"86,!-$*5"= a*,(0& 8!"!-%& 1!-0!#$-$- U A(++6/ :MMN %!"&.&-3( 

!,3$<$ N;M +&,*5- PHJLk,60 #(-3&0!#*5- 0"(3&#& 5 %!"&.( 0!3!" !,$-!- (- *?0#(0 

#(-3&0!#*5- 0"(3&#& 5,!"!0 %!"&.( 8(@%&= O5- &0& *$,3! 3(<&7(- %!1,5 -(3(-&*,( *!1!-'$ 

1!-0!,!"$-2 A?"0 1!-0!,!"$-! 0"(3& )("+( *!"$7$-! 8&"+(#& #(-3&0!#*5- 0"(3&,("&-& 

!"%%$"3$= O(-3&0!#*5- 0"(3&,("&-3(2 !"%!- +&0%!" )( *!7!-!- 4!&/ 3?7?7?-?- )!3( 

*!B$,!"$-! %!+ 5,!"!0 *!-#$+!3$<$ 89"?,?*5"= E,$-!- #(-3&0!#*5- 0"(3&,("&*-* 7'0+&- 

:MMN *$,$-3! !<$",$0,$ 5,!"!0 1&" *$,,! #$-$",$= 

R6"% &@&-3( 1!-0!,!"$- 39)&/ '&-#&-3(- 15"@,!-+! +!,&*(%,("&-&- *6"% 3$7$-! 89"( 

*?0#(0 5,+!#$ 1!-0!,!"$- #(-3&0!#*5- 0"(3&#& %!,(1&-&- 3()!+ (%+(#&-( -(3(- 5,36= 

@'*/'$'( -<+(-0+* [)7-8 X+70-'% Q(#!B,!"$ #!*(#&-3( 39)&/ %5B,!*!1&,&*5",!"=[AQ 

.(#!B,!"3! *$,,$0 nN '&)!"$-3!= G63! #(-3&0!#*5-,!"3!- 3!.! 4!/,! 1&" +!,&*(% 

!-,!+$-! 8(,&*5"=

>5-3"! 15"#!#$ 4!&/ 5"!-,!"$ !-,!+$-! 8(,(- ,&15" 4!&/ 5"!-,!"$ *$,,$0 *?/3( :=\\ 

&+7-5+&-*0+ 1%$%*%52(; @'*/!,!"$- !,3$0,!"$ #(-3&0!#*5- 0"(3&,("&-&- 4!&/ 5"!-,!"$ 

!<$",$0,$ 5,!"!0 ,&15" !"%$ M=pM= [5,!*$#$*,! 1!-0!,!" !,3$0,!"$ #(-3&0!#*5-,!" &@&- *$,,$0 

*!0,!7$0 *?/3( j=j\ 4!&/ 93?*5"= Q!,01!-0 8(-(, +?3?" *!"3$+'$#$ K."!'!%! *9-(,&0 

06,,!-3$"$,!- #(-3&0!#*5- 0"(3&,("&-&- (05-5+&0 '!-,!-+!*! 3! 0!%0$3! 16,6-36<6-6 

FO J+=+('*& "K;"";?TTF



! OF !

,"$'&%"&"+ 8W V9/)*-) o 1")" :)D" ,.&-+.) ,-)+-$-&. *"#$"% ,'$" 7/&% *.3.)*-) ,/$0-+%- 

=4&$-).74&*/8 ^ %-&'5$"&*" IMM 0'$74) *4$-&$.+ 1")*'+-174) +&"*'1' -$.)-,'$'&+") 3'0*' 

pMM 0'$74) *4$-&*-) ,-51"*'74&/=8Ik >&-$.+%- >9 S)') H2&+'7"(7" 02=-+"&" %-&'5' 

#"&0"1' */&/0/)*- #-*"$"&*" *" '7'$"30" 4$-D-+W *'7" +4)/3/74&*/8 f'%"+'0 RMMp 

7.$. 5-='&-) ';"&'1')*" ,/$/)*/E/0/= =-0-)$-&*- 4 %-&'5 '$" ,/62)+2 %-&'5 -&-1.)*- 

5"0 #-*"$"&*" 5"0 *" <-'= 4&-)$-&.)*- '7'$"30" 0"7*-)- 6"$*'8

RMMl(2) '$+ 1")*'+-174) +&"*'1')' ^7-+,-)+ -$*.8 ^7-+ /$/1$-& -&-1. ?'7-1-$-&*-) 

IIp 0'$74) *4$-& %/%-&.)*- okM 62) #-*"$' ,'& 1")*'+-174)- '0=- -%%.8

RMMl 7.$.).) ,-3$-&.)*- !4E/3 6&/,/ %-&-<.)*-) '$+ H]FN9^]($/ 1")*'+-174) 

+&"*'1')" '0=- -%.$*.8 9-)+-$-&-&-1. H2&+ F'&-1. ]"<"&-)1 i-'= 4&-). PH]FN9^]Q 

2="&')*") '$+ 1")*'+-174) +&"*'1')' j4$+1b-6") !4E/3 H2+"%'D' i')-)10-). 

Pj!iQ-$*.8 9/62)" +-*-& :="$$'+$" 7/&% *.3. ,4&;$-)0-*-C F',4& 4&-). "1-1 -$.).? <-'= 

,"$'&$")'74&*/8 v'0*' ,/ */&/0 *"E'3%'8 9-)+-$-&-&-1. H2&+ $'&-1. ]"<"&-)1 i-'= 4&-).  

2="&')*") 1")*'+-174) +&"*'1' -$.)*.8 v'&+"%C <')-)1-$ ?'7-1-$-&*-) kR %&'$74) $'&-$.+ 

H]FN9^] -&%. R <-'=$" 1")*'+-174) +&"*'1' 1-E$-*.8 >9f >0,&4 $'*"&$'E')*" B4D'"%" 

c")"&-$"C T4;,-)+ fj #" _-$+ 9-)+-1.().) +-%.$.0.7$- *2=")$")") +&"*')') #-*"1' I 

7.$C <-'= :*"0"1' o -7*- ,'& 4$-&-+ ,"$'&$")*'8 T&"*' H]FN9^] >]HA R <-'=$" 

+/$$-)*.&.$-D-+8 B")*'+-174) +&"*'1'C j!i >8v8C >9f >0,&4C B4D'"%" c")"&-$"C 

T4;,-)+ fj #" _-$+ 9-)+-1. 7:)"%'D'$"&')') +-%.$.0.7$- N1%-),/$(*- '0=-$-)*.8 T&"*' 

<-'=')*" &"<"&-)1 4$-&-+ +/$$-).$-) H]FN9^]C /=/) #-*"$' ?-&- ?'7-1-1. '3$"0$"&')') 

6"$'30"1')" *" +-%+.*- ,/$/)-D-+8 H4?$-0 +&"*' %/%-&.).) 72=*" pM(1')') '+' ,272+ 

,-)+- %-&-<.)*-) 1-E$-)0-1.).) H2&+'7" "+4)40'1')*" '7'7" 6'*'3') 4$-) 62#")') ,'& 

6:1%"&6"1' 4$0-1. -;.1.)*-) :)"0 %-3.*.E. #/&6/$-)*.8 B")*'+-174) +&"*'1' '$" j!iC

1-E$-)-) +-7)-E.C 5.=$. ,2727") 4%404%'# ?'7-1-1.)*- -&-; +&"*'1' 4$-&-+ #"&0"+%" 

+/$$-)-D-+8 

RMMl 7.$. %"00/= -7.)*- ,-)+-$-& %-&-<.)*-) I8Ck 0'$7-& *4$-&$.+ 1")*'+-174) 6"&' 

:*"0"1' 7-?.$*.8FK

Px&+1!-0 :MM +&,*5- 35,!" %6%!"$-3! 1&" *$, )!3(,& )( )!3( #5-6-3! 1&" *$, 6/!+! 

2>&-52*% 1%$%*'* +%(2!#(-3&0!#*5- 0"(3&#& #!<,!-3$=

A(0#%&,1!-0 &."!'!%$- 4&-!-#+!-$-3! 06,,!-$,+!0 ?/("( ,&15" !"%$ *480+ T;U ='-8$+ 

\; +&,*5- 35,!",$0 #(-3&0!#*5- 0"(3&#& !,3$=FU

FK P05-5+&#% Y!*$# :MMN



! OL !

;; 1!-0!3!- N;M +&,*5- (6"5 &,( A?"0 1!-0!'$,$0 %!"&.&-3(0& (- *?0#(0 %6%!",$ 

0"(3& !-,!7+!#$-$ &+/!,!*!- 8!"!-%& 1!-0!#$2 #5- TM *$,3! 8("@(0,(7%&"3&<& :N 

&+*0-/'&52* -$+ L;M ,-$5'( 02$'( =-*!-#+!- #!<,!3$=FM

:; ?,0(3(- pM 1!-0!-$- 0!%$,$+$*,! #!<,!-!- )( 9-'( :;M +&,*5- 35,!" 5,!"!0  

@$0$,!- )( !-'!0 %!,(B ?/("&-( NMM +&,*5- 35,!"! !"%%$"$,!- 0"(3&-&- 4!&/& ,&15" !"%$ pM 

1'8 >%'* 2$'('/ 1+$-($+*0-;LT

E4<4/ 1'*/'$'(0' &+*0-/'&52* /(+0-&- '$,'5! 1!7,!3$=:MMT 0"&/&-3( *!1!-'$ 

1!-0!,!"3!- #(-3&0!#*5- !,+$7 5,!- A5B"!01!-02 ](-%1!-02 [(+&"-1!-02 PfO 1!-0 

)( G!-0 0!B&%!, 8&1& 1!-0!,!"$- *9-(%&+&-( AYOC %!"!4$-3!- (, 05-6,+!#$ 1!-0!,!"$- 

&7&-& /5",!7%$"+$7%$= G6 *?/3(- 5,67!- B"(#%&D 0!*1$ #(1(1&*,( 6/6- *$,,!" 0?@?0 

1!-0!,!" #(-3&0!#*5- 0"(3&#& %!,(B (3(+(3&= :MMN *$,$-3! &,0 0(/ 0?@?0 )( 5"%! 9,@(0,& 

A?"0 1!-0!,!"$ 3! #(-3&0!#*5- B&*!#!#$-! 8&"3&= c(0("(1!-0 )( E-!35,6 G!-0 &,0 0(/ 

#(-3&0!#*5- 0"(3&#& &@&- 05,,!"$ #$)!"0(- A(0#%&,G!-0k%! 6/6- *$,,!"0'* &2*(' >-5'&'$'(' 

#(-3&0!#*5- 0"(3&#& &@&- @$0%$= L"

:MMN *$,$ &@("&#&-3( f!"!-%& 1!-0!#$ %!"!4$-3!- A?"0 1!-0!,!"$-$- 3$7 B&*!#!,!"3!- 

#!<,!3$<$ (- *?0#(0 %6%!" 5,!- pMM +&,*5- 35,!",$0 #(-3&0!#*5- 0"(3&#&-( &+/! !%%$= 

J(05" %6%!",$ 0"(3&3( 4!&/3( T=:M(7" 6"&'$*'8L?

FU c'.'* ?A;TO;?TTF
FM [4*5' "T;TK;?TTF
LT J+=+('*& "F;"T;?TTF
L" J'0-/'$ "?;"";?TTF
L? J'0-/'$ TK;"?;?TTF



! OO !

4iiQ +=8=>P; ^;>?;8;<=> ?988;>P=?8;<= :D>PI?;:JK> ?<DPI8D<I

.;>?; ;P= %)-/:* 8:-+0 O+0)P

X4(/ fn-, "LT ?U;TF;?TTF

X+/&.-$ 1'*/ KL ??;TO;?TTF

X4(/ fn-, ?TT ??;TO;?TTF

m!0$41!-0 ALT ?F;TO;?TTF

f!"!-%& 1!-0!#$ FLT TM;TK;?TTF

C/1'*/ LTT TA;TU;?TTF

E2<1'*/ A?L TK;TU;?TTF

K7 1!-0!#$ FTT TL;TU;?TTF

[$71!-0 FTT TM;TU;?TTF

[+*-81'*/ A?L "U;"T;?TTF

P-*'*&1'*/ F"L ??;"T;?TTF

c(0("1!-0 ?K9L ?K;"T;?TTF

Xf@ ?TT TM;"T;?TTF

C$.+(*'.-=1'*/ LL ?M;"";?TTF

C*'02$%1'*/ LT T?;"?;?TTF

f!"!-%& G!-0!#$ OTT TO;"?;?TTF

C/1'*/ LLT "T;"?;?TTF

K7 G!-0!#$ FLT TM;"?;?TTF

E2<1'*/ ?KL TU;"?;?TTF

m!0$41!-0 LTT TO;"?;?TTF

X4(/ fn-, ?TT ?A;"?;?TTF

X2>$', O;OTF

B+/%.-.-8'&52* E(+0-$+(-Y@-*02$'(Z

]!+6 G!-0!,!"$ ATT;TTT

_8+$ 1'*/'$'( A;AKK;TTL

X2>$', A;OKK;TTL

X'1$2 OLA

LA J+=+('*&



! OK !

C&-!-#!, 06"6+,!"$- &7 89"?7+(,("& B!/!"$- n\; &-3(- 4!/,!#$-$ 21!7,$'! 7&"0(%,("&- B!* 

5,676+6 &,( *!B!"0(-2:MMN *$,$ A?"0 7&"0(%,("&-&- &7 89"?7+(,("&-&- *?0#(,3&<& 1&" *$, 

5,+67%6"=

H7D LaaSaaaSaaa

21!;<;>FI .;>?;:= 
X+(, $2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 [+3 ?TTF

H7D KKaSaaaSaaa

M9!+*9 O2M272
X+(, $2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 [+3 ?TTF

H7D GaaSaaaSaaa

O;09 Zh)6 !+*9
X+(, $2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 [+3 ?TTF

H7D 1GK SaaaSaaa

,<P9 +;<P=G8;CG;
=;0;6;
X+(, G2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 I3.21+( ?TTF

\5,45- Z-5940:*)9
Gpa H&&%'*3+ P'3-$-.5
l2-*. C(('*:+(

X%(/+5 9 I3.21+(?TTF

H7D 1KaSaaaSaaa
(KE9C 5K8PI>e
O506 #:+* 8;5 GaaK
i:)4 M00+*R50

(KE9C 5K8PI>e
X%(/+59 B+> ?TTF

H7D 1aaSaaaSaaa ZHT 1?a 6)--):*

(KE9C ,FKGKFI\ n
=+4+-:*/+
G+..+(& 2= W%'('*.++
H&&%'*3+ 0%+ ?TTL
B2$+ C(('*:+(
X%(/+59 l%*+ ?TTF

H7D ?KaSaaaSaaa

21/: .;>?;:= 
X+(, $2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 [+3 ?TTF

H7D KaaSaaaSaaa

21U;?Ic8;< .;>?;:= 
X+(, $2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 [+3 ?TTF

H7D GaaSaaaSaaa

O;09 Zh)6 !+*9
X+(, $2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 l%*+ ?TTF

O0- UG O0)--):*
\:-9,[+R5* D: E ;,
OE954)B) ZI>;>:G;>=
*1$1
X+(, G2'* 0%+ ?TTL
G+'0 C(('*:+(

X%(/+5 9 `'(36 ?TTF

H7D KaSaaaSaaa

Q+6 .+F+0-+6+
X+(, G2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 P+1(%'(5
?TTF

H7D 11KSaaaSaaa

,<P9 +;<P=G8;CG;
=;0;6;
X+(, G2'* 0%+ ?TTL
l2-*. C(('*:+(

X%(/+5 9 l'*%'(5 ?TTF

H7D 1aaSaaaSaaa

=:^ j:-8)*R
X+(, G2'* 0%+ ?TTO
l2-*. C(('*:+(

X%(/+5 9 l'*%'(5 ?TTF

!"# $%%&%%%&%%%

#'()*+,- ./ 0)12'3

DED)F G854?
4-1 H1I21,J17 ())K

<-7>1@# H1I21,J17 

!"# 45%&%%%&%%%

#'()*+,- ./ 0)12'3
%E(DF G854?
4-1 A1J7-+7@ ())!

<-7>1@# A1J7-+7@ 



! OU !

O+e-: UJM!_'*3#, 5;OI>D 3MPM<8MEM
K? H2&+'7"(*" RMMl X.$.)*- 92%2) B"+%:&$"&*" T/$$-).$-) 

B")*'+-174) T&"*'$"&'

LF C@j \>O9]^ _-=')" O2*2&$2E2

6.78 9.11.:'1 ;<=' >=? "@A = B.8 C@D<1'
$ L8M-? .894/5M NH $#&&$E)$ D )E$%

!"#"$%& '"$( )*+ ,-./01.. 2 .1,3
45678 95:;&$6 *+ ,..1.. , .1.,

45!"# $%& '&% ( ) ,</1.. , .1.2
( N>J+5> <NH K))E)) ( )E$(
& O+>/P G+5> NH %D)E)) ( )E$$
! <-7>/@1 Q? G+5>+?/ NH R Q?J+5> ''DE)) ( )E$)
D *ST .894/5M NH "'DE)) & )E)K

=5> 95:;&$6 *1*+ ,..1.. , .1.,
=5?@"$( /</1.. 2 .1.A

" U879- .894/5M NH !'DE)) ( )E)"
BC8%C: D:C(%#5$&( ,/.1.. , .1.2

4C$&E@"$( F2/1.. , .1.3
' A/5+5?G+5> NH !$DE)) $ )E)D
% <-7> L/? </=+712 G+5>+?/ NH R L/?J+5> !))E)) $ )E)D
K <+V W<1I1RN>P15RO/1 X+2/7/, X+I/, V1 Q?912,1 NHY (&DE'K $ )E)&

$) BZI872 T714/2 G+5> 8P <-7>1@ R <-7> BZ/,J+5> !))E)) ( )E)D
$$ <-7> B>858,/ G+5>+?/ NH ())E)) $ )E)&
$( <-7>/@1 612789 [+P/517/917/ NH $')E)D & )E)(
$& S@+> (!)E)) ( )E)&
$! <-7>=199 Q912/?/, ./0,12917/ NH $))E)) $ )E)$
$D <1>?2/9 G+5>+?/ NH 'DE)) $ )E)$
$" N5+489- B54-?27/ .894/5M NH "!E"% ( )E)$
$' O89>?\+M15 N; D&E'K $ )E)$
$% N5+489-J+5> NH D)E)) $ )E)$
$K H/?1T+, ;78-I D)E)) $ )E)$
() N>1517C/ &%EK) ( )E)$
($ <T G+?J+>+5/ G+?>+59/M/54+ L+7-??+P+>+ T175/@12/ &$EK! $ )E))
(( ;+7+52/ ]1+?/5M ()E)) $ )E))
(& B71M9/ L1,/7 V1 T19/> A+J7/>+9+7 R B[LB3Q[ 'E(D $ )E))
(! X/94/0 3LA S7,+5 ^7-5917/ H+5+@/ <1?/?917/ Q2_+9+2 V1 </=+712 NH'E(D $ )E))
(D N>/5 <1>?2/9 NH "E%& $ )E))
(" A/7+2 69+?2/=? *+-=-> H+5 O1 </= NH (E!& $ )E))
(' B`N <1>?2/9 H+5 V1 </= NH (E(D $ )E))

0.?<+ ./ ,?'=7 )7'E ,; ?D' ?<*+' 4&5448FG HI F%%8%%



! OM !

O+e-: XJM!_'*3#, 5;OI>D 3MPM<8MEMKK

LL C@j!EYJL Q!/&-( Y?3?",?<?

JK> K'<L)' 0<*+' <7 ./ M'-'=*'1 N%%H

68?E G+5> 5+,1 N,2 ^Ha , `8E FH_+71
F >9B >J#O 5NH84H F4 $84I
( .OG ;78-I !KKE!) $D "E!)
& b1?2]G N; &&'E%" $% !E&&
! H2+54+74 G+5> ;78-I ]24 &(%EK' $$ !E((
D 3/2?-J/?_/ <8>@8 A/5+5=/+9 ;78-I Q5= &)!E)% $D &EK)
" H2+54+74 T_+721714 G+5> (%!EK( $D &E"D
' b+=_8V/+ T+I/2+9 3+7>12? ]]T ('KED" $D &ED%
% N,17/=+5 BZI71?? T8 ('(E!( $! &E!K
K T/2/M78-I Q5= ('$E!" $" &E!%

$) L1-2?=_1 G+5> N; (!%E$! $( &E$%
<82+9 8P /21,? -?14 /5 2_1 2+J91 '#D''E$% !& $))E))



! KT !

4iiT +=8=>P; 2M<?IJDkPD %D>PI?;:JK> )<DPI8D<I>I> (9<9G9

E)"6B! G&",&<&k-3(- +?/!0("( %!"&.&-&- !,$-+!#$2 1(0,(*&7,("3(0& 3?8+$,+ 7+ 

%$%&$'"!"!#$ B&*!#!,!"3! !"%!- ,&0&3&%( #!*(#&-3( 8(@(- *$, A?"0 1!-0!,!"$-! 3$7 0"(3& 

*!<3$= A?"0 1!-0!,!"$2 #(-3&0!#*5- 0"(3&,("&-3( 8(@(- *$, p=p +&,*!" 35,!"! 6,!7$"!

0(-2 j=\ +&,*!" 35,!3$0 3! #(0?"&%&/!#*5- 0"(3&#& #!<,!3$= G6 *$, &#( !q]"(3& +&0%!"$ 

!@$#$*0'* 5+*- (+/2($'"$- 0$"$,+!#$ 1(0,(-&*5"= G!-0!'$,!"2 A?"0 1!-0!,!"$-! 5,!- 

8?)(-&- *!-$ #$"! *6"%3$7$-3! ,&0&3&%( 15,,6<6-6- *!7!-+!#$ -(3(-&*,( K#%(*(- X4(/ 

1!-0!#$-$- 15"@,!-+! +&0%!"$-$ !"%$"!1&,('(<&-& 1(,&"%&*5"= E-'!0 16 *$, A?"0 

1!-0!,!"$ &@&- +-/.'(0'* 0'6' )*+,$- /2*% ,'$-5+.$+(; [!.! 7&+3&3(- *!1!-'$ 

1'*/',!" &,( A?"0 1!-0!,!"$ !"!#$-3! 4&*!% B!/!",$0,!"$ 1!7,!3$= f(@(- *$, +* &2* 

>&15" !"%$ *?/3( T=:M &,( 0"(3& !,$-3$<$-$ .!%$",!%!- 1!-0!'$,!"2 16 *$, +!,&*(%,("&- 

>&15" !%%$ T;KLe$+(+ /'0'( &-+(#&-& 1(0,&*5"= E*"$'!2 16 *$, &#%(*(- 1!-0!-$- T^ '5 

)!3(,& #(-3&0!#*5- 0"(3&#& #!<,!*!1&,('(<& !-'!0 4!&/,("&- 3?7%?<? 1&" 5"%!+3! 

)!3( 6/!%$+$-$- %("'&. (3&,+(*('(<& &,("& #?"?,?*5"= R!1!-'$ 1!-0!,!"$- A?"0 

1'*/',!"$-! B!"! )("+(0 &@&- #$"!3! 1(0,(3&<&-& 1(,&"%(- f!"!-%& G!-0!#$ W+*+$ 

Y?3?" R!"3$+'$#$ A5,8! P8(+(-2 qG9*,( 1&" 5"%!+3! K.%&*!'$ 5,!- &#%(3&<& 0!3!" 

+&0%!"$ !"%$"!1&$-(; @454/ 1'*/'$'( :+*+$ '*$',0' 1&/&+ &/,(3&<&+&/ 8&1& +&0%!" !"%$"!

+!+! B5,&%&0!#$ &/,(*('(02 !-'!0 6'$' 1454.+3+/ >2(.=)5$+(- 2$'* /4<4/ 1'*/'$'( 

!,3$0,!"$ +&0%!",!"$ !"%$"!1&,&",("q 3(3&= P8(+(-2 8(@(- *$, (- #5- ,&15" !"%$ *?/3( T=:M 

&,( !,$*'* &+*0-/'&52* /(+0-$+(-*0+/- %5B,!+ +!,&*(%&- 16 *$, &,0 #(-3&0!#*5-,!"3! 

>&15" !"%$ *?/3( M=U; 5,!'!<$-$ &0&-'& #(-3&0!#*5-,!"$- &#( *?/3( M=\; 5,!'!<$-$ 

&)5$+0-;LO

G?*?0 1!-0!,!"$- &#%(+(,("& 36"6+6-3! )!3(*& &0& *$,! @$0!"!1&,(3+/$+(-*- 

1+$-(.+* f:+,+*9bc'0+ &0& *$, 5,36<6-3! &."!'!% 0"(3&#& 7("+( !+!@,$ 5,+! 

9/(,,&<& 0!*15,6*5"= K."!'!% 0"(3&#& )("+( 9/(,,&<&-& 05"6*!1&,+(0 &@&- T^ !*,$0 5,!

+!#$ 8("(0&*5"= G6 *$, 1!-0!,!" &#%(",("#( &7,(%+( 0"(3&#& 06,,!-3$"+! !+!@,$ &0& *$,,$0 

7+5' -6('3'. =--!-#+!-$ &@&- )!3(*& T^ !*! 6/!%!1-$-($+pb 0+0-; f:+,+*9 X4(/-5+ (-&/ 

>(-,-*+ )0+*+* G-12(e%* 48+(-*3(0& 4!&/&- 3?7+( %"(-3&-3+ 2$,'#$ -(3(-&*,( 

1!-0!,!"$- 8(,('(0 *$, 3!.! 6'6/! 15"@,!-+! &+0!-$-$ 0!@$"+!+!0 &@&- 0$#! )!3(*& 

.+(3-6 (3('(<&-& #9*,(3&=

LO TA;TA;?TTL [hjSC



! K" !

H,6#,!"!"!#$ !,!-3! A?"0&*( "&#0&-( @50 1?*?0 1&" &7%!.$- 5,36<6-6 1+$-(.+* 

4&-!-# 3?-*!#$-$- 9-3( 8(,(-,("& 25%*%* 06"!,$-$- A?"0&*( ,(.&-( 3(<&7%&<&-& &,("& 

&4(452($'(;X4(/ 1'*0!'$,$0 #&#%(+&-&- 8(@+&7( 89"( 3!.! 8?)(- )("&'& 5,+!#$-$- 

+./-&-5$+ 16 *$, !,$-!'!0 #(-3&0!#*5- %6%!",!"$-3! !"%$7 5,!'!<$ 1(0,(-&*5"=

B+*0-/'&52* 0"(3&,("&-3( +!,&*(%,("&- >&15" !"%$ 5480+ T;MT!T;UM !"!#$-3! 

5,36<6-6 1(,&"%("(02 &,0 #(-3&0!#*5- 0"(3&,("&-&- 16 +!,&*(%,(",( !,$-!'!<$-$ 

&0&-'&,("&- &#( >&15" !"%$ *?/3( = M=\;V( 0!3!" 3?7('(<&-& #9*,(-&*5"=

4iiT +=8=>P; .D?8D>FI8D< \D 5DPDc8D<

] EG 0!"!"$2A?"0&*( &,( B!/!",$0 8&"&7&+,("&-( 1!7,!+!0 &@&- :MM; 5'!0 !*$-3! 8?- 

1(,&",(+(0 )( A?"0 #(-3&0!#*5- 0"(3&,("&-&- :MM; *$,$-3! 3()!+$ &@&- &*& 1&" 39-(+ 

2$'('/ 1+/$+*-52(;

] f(-&7 )( %(0 #(4(",&0 !-,!7+!,!",! 5"%!0,$0,!" @5<6-,60,! 4&-'!-#!, *50#6-,60 

.!00$-3! #(-3&0!#*5- 0"(3& B!/!"$-3! :MM; 3( nNMk,$/ 1454,+ 1+/$+*-52(;

] G!7 1!<,!*$'$ 1!-0!,!"2 T *$,,$0 #(-3&0!#*5- 9- &%.!, 06"6+,!"$-3! )( 

5"%!0,$0,!"$-3! 8?)(-,& %(+(,,(",( 0!"!",!7%$"$,+$7 B"5D(,("3( #(-3&0!#*5- 15"@ 

)!#$%!,!"$-$ T^ *!3! :N !*,$0 3&,&+,("( 6/!%+!*$ 3! &@("(1&,&"=

] O$0$ 4&-!-##!, B5,&%&+-$-& 72=2)*") CAOi(') 1%-)* ,7 1:=$"30"$"&')' *"#$"% 

%-0-0$-0-+%-*.&8 >$% 7-?. ';') e/05/&'7"%%") ,"&' -$.)-) ,4&;$-& 14) ,'&+-; 7.$*- 

1"11'=D" 7-?.$0-+%-7*.8 RMMp *" ,/)/) -+1')" 4%474$ #" *"0'&74$/ &"5-,'$'%-174)/ 

?&4t"$"&' 6',' 1";'$0'3 1";'$0'3 ?&4t"$"& ';') *"#$"%') 1")*'+-174) +&"*' -$0-1. 

,"+$")'74&8

y _'=-$-0-*-+' 1.+.$.+ RMMp(%" *" *-5- +2;2+ -*.0$-&$- *"#-0 "*"D"+8RMMl *" C 

5'=-$-0- ?4='%'< "+4)40'+ 6"$'30"$"&$" #" &-%')6 72+1"$0"$"&' '$" 4&%-$-0- rRM 

-=-$*.8      

4141%&'(")*%+,' )#&("%"'"' %&)2[#-&#& (*g/-/3/

G2G212V4:6:4)I

X4(/ +/2*2,-&-*0+ 2.2,2.-7 &+/.)(4 )*+,$- 1-( 5+(+ &'6->.-(; B2* 8','*$'(0' 

H2&+'7"(*" "+4)40' *2="$0"+%" #" ,/)- ,-E$. 4$-&-+ %- 2$+" &'1+' *230"+%" #" 

7-,-)D.$-&.) 2$+"0'=" ,-+.3 -;.$-&. *2="$0"+%"*'&8 9/ '7'7" 6'*'3-%.) ,'& )"%'D"1' 

4$-&-+ %- H2&+ 3'&+"%$"&' *.3-&.*-) *-5- &-5-% ,4&;$-)- ,'$0"+%" #" ,/ 1-7"*" *" 



! K? !

7&"0(%,("&-& 35,!*$#$*,! A?"0 (05-5+&#&-& 3!.! &*& *(",("( 89%?"+(0%(3&",("= A?"0 

(05-5+&#&-3( 9-(+,& 1&" *("( #!.&B 5,!- L%5+5%&) B&*!#!#$-3! #(-3&0!#*5- 0"(3&&- 

9"-(0,("&-& [5<67 5%5+5%&) )( A?"0&*(k3( &,0 3(4! AJ>KGLJ 4!&/,( 0"(3& 06,,!-!- 
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0!+6 4&"+!,!"$-$ &@("&"= I"?- 8(,&7&+& *?/3( :p *(" !,$"2 *?/3( jp *9-%(+ 8(,&7&+& )( 

*?/3( j\ ?"?- )( *9-%(+ 8(,&7+(,("& *(" !,$"= G6 8("@(0,(" $7$<$-3! 1&/ 05,!*,$0,! 

:)(+1-$-(-8 /- 1% &+/.)($+"&- 45- &.%&*!'$ 5,36<6 05,!*,$0,! 89"?,?*5"= _(*+/ 2$'('/ 

%(0-5,5D& 3()& mPOAP> (- 1?*?0 &."!'!%@$ &+/!,!% 7&"0(%,("&-3(- 1&"&3&"= WA(0-5,5D& 

&@("&"=XG6 7&"0(% f*,?, :MMj #(-(#&-3( ^M +&,*5- 35,!",$0 #(-3&0!#*5- 06,,!-3$ )( 16 

&+*0-/'&52*%* OT ,-$52* 02$'"$-$ m(#%(, P,(0%"5-&02 :M +&,*5- 35,!"$-$ 3! m(#%(, 

05+?-&0!#*5- 06,,!-3$= 



! KF !

G2G2X2 29<IOG UD &E8D>@D

A?"0&*( %!"&.#(, )( 35<!, 8?/(,,&0,(" 5,!"!0 3?-*!-$- 9-3( 8(,(- %6"&/+ 

+("0(/,("&-3(- 1&"&3&"= L%(, (<,(-'( )( "(#%!6"!-%,!"$ (<,(-'( *(",("& 1&" @50 E)(%>' 

?,0(#&-3(- 3!.! 05-45",636"= E*"$'! ?,0(3(0& 7&"0(%,("&- @50 1?*?0 1&" 19,?+?-?-  

6,6#,!" !"!#$ B!"%-(",("& )!"3$"= G6 7&"0(%,(" 05,!*,$0,! +&,*5-,!"'! 35,!",$0 #(-3&0!#*5- 

/(+0-&- '$'1-$-($+(;

41A1),-*+V* %&'(")*%+,' )#&("%" *-*."-&' %&)2[#-&#"' 

[b&--")-&#"1

! f/2*2,- -<+(&-*0+/- +./-*$-/$+(-9

! B+/.)(4* 1454,+ >2.'*&-5+$-9

! f/2*2,- -<+(-&-*0+ &+/.)(4* )*+,-9

! \-< .4/+*,+5+* .'$+>9

! f/2*2,-*-* 0%(%,%9

! B+/.)(0+/- 1454/ ,-/.'(0'/- -6.-5'<9

! B+/.)(4* /(+0- /'$-.+&-9

! B+/.)( -<+(-&-*0+ =-8-1-$-.+&-9 0!",$,$<$ )( &#%(-&,(1&,&",&<&2 

! E@$0 3(-(%,(+( )( #(0%9" .!00$-3!0& 1&,8&,("&- 05,!*,$0,! (,3( (3&,(1&,+(#& :$21'$ 

+!"0(%,( &,&70&#&2

O(0%9" &@("&#&-3(0& 1?*?0 7&"0(%,(" *60!"$3!0& 9/(,&0,("& %!7$*5"#! 05,!*,$0,! 

&+*0-/'&52* /(+0-&- '$'1-$-(; C*3'/ 1%('0' /4<4/ 7( 5"%! 9,@(0,& 7&"0(%,(" 16 9/(,&0,("& 

%!7$#! 1&,( ?"?-,("&-& *("(, B&*!#!,!"3! B!/!",!3$0,!"$ )( &."!'!% .!'&+,("&-&- 0?@?0 

5,+!#$ #(1(1& &,( #(-3&0!#*5- 0"(3&#& !,+!,!"$ 5,360@! /5"36"=

I,0(,("&- *?0#(0 1?*?+( 5"!-,!"$ ?,0(,(" !@$#$-3!- 5,6+,6 1&" B6!- 2$'('/ /'1%$ 

(3&,(1&,+(0%( )( 0"(3& &#%(" 0!+6 &#%(" 9/(, #(0%9" %!"!4$-3! 06,,!-$,#$-2 8("& 

93(-(1&,('(<&-( 3!&" *6"%3$7$-! 5,6+,6 #&-*!,,(" )("&,+(#&-( *!"3$+'$ 5,6"= E*-$ 

7(0&,3( 3?7(- (-4,!#*5- %"(-3&-&- )( 3( !/!,!- '!"& !@$<$-3! 1(-/(" 0!%0$,!"$ 

1%$6-+!0%!3$"= ]$#!'!2 ?,0( .!00$-3! (3&-&,(1&,('(0 .(".!-8& 1&" 5,6+,6 &/,(-&+ 

)("&,(- 0"(3&,("&- 4!&/ 5"!-,!"$-$- 3?7+(#&-( (%0& (3('(0%&"=

O(-3&0!#*5- 0"(3&,("&-&- #!<,!-!1&,+(#&-&- %(+(, 0576,,!"$-3!- 1&"&-& 3(2 4$/+ 

"&#0& 5,67%6"6*5"= h$/+ (-&/- 54/&+$0&<& /!+!- 0"(3&,("&- !/!,3$<$ 89/,(+,(-&"0(-2



! KL !

+!0"5 (05-5+&0 &#%&0"!"$ #!<,!+$7 )( 1(0,(-%&,("&- 5,6+,6 5,36<6 (05-5+&,("&-216 

0"(3&,("3(- *?0#(0 B!* !,3$<$ 89"?,?*5"=LK

P05-5+&3(0& 0$"$,8!-,$<$- !/!,+!#$ )( O(-3&0!#*5- 0"(3&#& 06,,!-!'!0 #(0%9"?- 

)*'(0& *$,,!"! 89"( B("45"+!-#$-$ !"%%$"+!#$LU7&"0(%,("&- 05,!*'! #(-3&0!#*5- 0"(3&#& 

'$'1-$,+$+(- -<-* 5+.+($-0-(;

41Q1%&'(")*%+,' )#&("%" "6"' %&.&N-&#

O(-3&0!#*5- 0"(3&#& %!,(1&-& (%0&,(*(- 4!0%9",("& (05-5+&0 0576,,!"2 15"@ "( 

4&-!-#+!-$ &.%&*!'$2 B!"! %!,(1&2 39)&/ 06"6 3!,8!,!-+!,!"$ )( 4!"0,$ 1&" 4&-!-#+!- 

@(7&3&-&- %("'&.& 5,!"!0 #!*!1&,&"&/= a%( *!-3!-2 #(-3&0!#*5- 0"(3&,("&-&- !"/$ 3! 

1!-0!,!"$- 36"6+6 )( 16-6- 15"@,!-+! ?/("&-3(0& (%0&,("&2 0!B&%!,&/!#*5- 5"!-,!"$2 

1!-0!,!"$- 1(,,& 1!7,$ !,$'$,!",! 5,!- &,&70&,("&2 "&#0 4!0%9",("& )( 1!-0!,!" !"!#$ "(0!1(% 

0576,,!"$-! 89"( 7(0&,,(-&"= G6 4!0%9",("&- 1&",(7&+& #5-6'6-3! #(-3&0!#*5- !-,!7+!,!"$ 

4&*!%,!-3$"$,$"2 B!"! 0!*-!<$ #!<,!-$" )( 15"@,!-+! &+0!-,!"$ 1(,&",(-&"=

41Q101 )<DPI>I> .MJM?8MEM3 B+*0-0!#*5-2 15"@ )("+(0%(- 35<!- "&#0&- 

3!<$%$,3$<$ 1&" %(0-&0%&"= G6 -(3(-,( %(0 1&" 1!-0!-$- 0(-3& B5"%49*?-( "!.!%@! 

!,!1&,('(<& 0!3!" 0?@?0 +&0%!"3! 0"(3&,(" &@&- 6*86- 3(<&,3&"= P<(" 15"@,62 1!-0!3!- 

0"(3& ,&+&%&-& !7!- +&0%!"3! 0"(3& %!,(1&-3( 16,6-6*5"#! )( 1!-0!-$- 0!*1(%+(0 

&#%(+(3&<& 1&" +?7%("&#& &#(2 1!-0! 16 0"(3&*( 0!%$,+!,!"$ &@&- 1!70! 06"6,67,!" !"!"= E/ 

#!*$3! 1!-0! 16 0"(3&*& #!<,!*!1&,&*5"#! 16 1&" ]6,?B ]"(3&#& 5,6"= S50 #!*$3! 

1!-0!-$- 0!%$,3$<$ 1&" #(-3&0!#*5- 0"(3&#&-3( &#( 0!%$,$+'$ 1!-0!,!"$- 1&"1&"&-3(- 4!"0,$ 

+&0%!",!",! 0"(3&*( 0!%$,+!#$ 3!.! 5,!#$3$" )( 0!%$,$+ +&0%!",!"$-$- 4!"0$2 1!-0!,!"$- 

#(-3&0!#*5-3!0& #%!%?,("&-3(- !-,!7$,!1&,&"= a"-(<&-i q,&3(" 1!-0!q2 q*!"3$+'$ *9-(%&'&q2 

q0!%$,$+'$q 8&1& &#&+,(" 16 #%!%?*? 1(,&"%&"=

G2?2G2\+85J B+*0-/'&52* /(+0-$+(- :+*+$$-/$+ 2(.' 7+ %8%* 7'0+$- 2$%($'(; 

O(-3&0!#*5- %(0-&<&-&- 0$#! )!3(,& 0"(3&,(" &@&- 6*86,!-+!#$-3!0& #$-$",!+!-$- -(3(-&2 

#(-3&0!#*5-6- 3?/(-,(-+(#&-&- /5",6<6 )( 0!"+!7$0 1&" #?"(@ 5,67636"= ]$#! )!3(,& 1&" 

/(+0- -<-* 12(@,6 16 6<"!7$,!"$ 0!"7$,!*!'!0 +!,&*(%& 0!16, (%+(*(1&,&"=

LK E'%&)(,&-( E"!7%$"+! Y("0(/& 
LU `-$$-5+. `+('/ X',(-* "";TU;?TTF



! KO !

41Q1A1(DEIC?D> Z;IO3 O(-3&0!#*5- 0"(3&,("& #!1&% 4!&/3(- /&*!3( 3(<&70(- 4!&/,( 

4&*!%,!-3$"$,$",!"= @% =-5'.9 =2*%* /(+0-.)($+(+ ,'$-5+.- 7+ 1%*%* 48+(-*+ +/$+*+* 1-( 

+!"D$- %5B,!+$ 5,!"!0 &4!3( (3&,&"= P- @50 >ZGLJ 8&1& 3(<&70(- 4!&/ 5"!-,!"$ 06,,!-$,$"=

41Q1T1,<F;? Z;IO ,<;>=S O(-3&0!#*5- 0"(3&,("&-& 1&"(1&" 0"(3&,("3(- !*$"!- 

)8+$$-/$+(0+* 1-(-9 15"@,6-6- 0"(3& )("(-,("( !*-$ 4!&/ 5"!-$ ?/("&-3(- 4!&/ 93(+(#&3&"= 

C*3'/ /(+0- 1-(0+* ='8$' 0-$-,0(- 5,676*5"#!2 .(" 3&,&+&- 3&<("&-3(- 4!"0,$ 1&" 4!&/ 

5"!-$ 5,!1&,&"2 !+! *&-(3( 1&" 3&,&+( 0!%$,+$7 1!-0!,!" !*-$ 4!&/ 5"!-$-! %!1& 5,6",!"=

41Q1W1%K<9G8989?8;<=> *J<=8=E=3 ]"(3&*( 0!%$,!- 0"(3&%9",("&- .(" 1&"&-&- 

#5"6+,6,6<6 3&<("&-3(- !*"$3$"b *!-& .(" 1&" 0"(3&%9" 0(-3& 0!%$,$+ B!*$-3!- 

#5"6+,636" )( 1&" 3&<("&-&- %!!..?3?-? *("&-( 8(%&"+(0 /5"6-3! 3(<&,3&"=

!"#"$4D:9E6+*4+,/:*J I(.'/ /(+0- 02/4,'*.'&52*%9 /(+0-.)($+(-* 12(<$%5' 

)("3&0,("& 0"(3&-&- 1?%?- .?0?+ )( 0576,,!"$-$ &@("+(#& -(3(-&*,(2 #(-3&/'&52* 

/(+0-$+(-*-* .+,+$ )8+$$-/$+(-*0+* 1-(-0-(;

41Q1a1*f=?8=?V O(-3&0!#*5- 0"(3&,("&b .!'&+,("&-&- 1?*?0,?<?2 0"(3&*( 0!%$,!- 

1!-0!,!"$- @50,6<6 )( 3!<$,$+$ -(3(-&*,(2 15"@,6-6- 4!!,&*(%,("&-& *?"?%+(#&-& #!<,!*!- 

45-6- 9-(+,& 1&" 0$#+$-$ 5,67%6"6"= G6-6- #5-6'6 5,!"!0 @5<6 15"@,62 0"(3&-&- 

B&*!#!3! 1&,&-+(#&-3(- 4!*3!,!-+!0 &#%("= G&" 15"@,6 ,(.&-( 9/(,,&0,( &*& %!-$-!- 

1!-0!,!"3!- 5,67!- 1&" 05-#5"#&*6+ %!"!4$-3!- 1?*?0 +&0%!"3! 1&" #(-3&0!#*5- 

0"(3&#&-&- 3?/(-,(-+&7 5,+!#$2 5 15"@,6-6- &%&1!"$-$ !"%%$"$"=LM

LM E'%&)(2a0%(+ 0!,!*'$5<,6



! KK !

!"#$% &&&
A1%&'(")*%+,' )#&("-&#"'"' Z"#3* Bb&#"'& &2)"-&#"

m5,0#r!8(- [5<67 A?0(%&'& C&-!-#+!-$ .!/&-( +?3?"?b H2&+'7"(*" 5-%%- !2)7- 

*- '$+ *"<- 9-)+-$-& -&-1. H2&+ F'&-1. ]"<"&-)1 i-'= ^&-). 2="&')*") 1")*'+-174) 

+&"*'1' +/$$-)*.+$-&.). ,/)/) 2$+" "+4)40'1')*"+' '7' 6'*'3-%.) #" <'&0-$-&.)- 4$-) 

62#")') ,'& 14)/D/ 4$-&-+ 0"7*-)- 6"$*'E')' 1:7$"*'8

H]FN9^] 9-)+-$-& -&-1. H2&+ F'&-1. ]"<"&-)1 i-'= ^&-). -)$-0.)- 6"$0"+%"*'&8

FN9^]C /$/1$-& -&-1. ,4&;$-)0-$-&*- "1-1 -$.)-) F4)*&- ,-)+-$-& -&-1. ?'7-1-*-+' <-'= 

4&-).). '<-*" "*'74&89/62)" +-*-& :="$$'+$" 7/&% *.3. ,4&;$-)0-$-&*-C FN9^] 4&-). 

"1-1 -$.).? <-'=$"& ,"$'&$")'74&*/8v'0*' ,/ */&/0 *"E'3%'8 9-)+-$-&-&-1. H2&+ F'&-1. 

]"<"&-)1 i-'= ^&-). 2="&')*") '$+ 1")*'+-174) +&"*'1')' j4$+1b-6") !4E/3 H2+"%'D' 

i')-)10-). +/$$-)*.8 v'&+"%')C <')-)1-$ ?'7-1-$-&*-) kR H&'$74) $'&-$.+ H]FN9^] -&%. R 

<-'=$" 1")*'+-174) +&"*'1' 1-E$-)*.E. '<-*" "*'$*'8

>9f >0,&4 $'*"&$'E')*" B4D'"%" c")"&-$"C T4;,-)+ f##"C _-$+ 9-)+-1.().) 

+-%.$.0.7$- *2=")$")") +&"*')') #-*"1' I 7.$C <-'= :*"0"1' o -7*- ,'& 4$-&-+ ,"$'&$")*'8

j!i 7"%+'$'$"&' -$*.+$-&. ,/ kR %&'$74) $'&-$.+ 1")*'+-174) +&"*'1')') ,2720"1')' 

RMMl 7.$.)*- -&%%.&-) 4%404%'# 1"+%:&2)*" ,"&-,"& ;-$.3%.+$-&. 0-&+-$-&- -'% -&-;$-&- 

+&"*' 4$-&-+ +/$$-)*.+$-&.). ,"$'&%%'8

_-=')" 02*2&2[ c")"$*" 1")*'+-174) +&"*'1')') <4)$-0- -$%"&)-%'<$"&' -&-1.)*- 

0-$'7"%')') 72+1"+ 4$*/E/)/ *4E&/ 4$*/E/)/C ,/)- &-E0") 1")*'+-174) +&"*'1')')  

3'&+"%') /$/1$-& -&-1. ?'7-1-$-&*- %-).).&$.E.).) -&%0-1.)- #" ,'& 14)&-+' 7-?-D-+$-&. 

'3$"0$"&*" /$/1$-& -&-1. ?'7-1-$-&- *-5- &-5-% ;.+-,'$0"$"&')" #"1'$" 4$0-1. -;.1.)*-) 

+/$$-).$-) ,/ 1")*'+-174) +&"*'1')') +")*'$"&' ';') <-&+$. ,'& <4)$-0- -&-D. 4$-&-+ 

:)"0$' 7"& %"3+'$ "%%'E')'W 1:7$"*'8

9/ 1")*'+-174) +&"*'1' '$" <')-)1 -$%"&)-%'<$"&')' ;"3'%$")*'&") j4$+1b-6") !4E/3 

H2+"%'D' i')-)10-). -&%.+ *-5- :)D" ;-$.30-*.E. ,-=. ,-)+-$-&$- ;-$.30- 3-)1.). 

7-+-$-0.3 #" +/$$-).$-) ,/ +&"*' 1-7"1')*" *" ,/)*-) 14)&- *-5- *232+ <-'=$" #" *-5- 

,272+ 04)%-t$. +&"*' -$-,'$"D"+ */&/0- 6"$0'3%'&8 

B4)/; 4$-&-+ 1")*'+-174) +&"*'1' *'E"& <4)$-0- -&-;$-&.)- 6:&" *-5- ?-5-$. 

4$-,'$0"1')" &-E0") ,"&-,"&')*" 6"%'&*'E' 7/+-&.*- ,"$'&%%'E'0'= ,'& %-+.0 -#-)%-t$-&. 

1-7"1')*" <'&0-$-&.) <')-)1-$ ,2720"$"&')" #" /$/1$-&-&-1. ?'7-1-$-&*- *-5- <-=$- 

%-).)0-$-&.)- 1","? 4$-) <-&+$. ,'& <4)$-0- 1";")"E' 4$0/3%/&8 



! KU !

7V_H`

G6 @!,$7+!3! ?,0( &@&-3(0& 7&"0(%,("&- )( 4&-!-# 06"6,67,!"$-$- 5"%! )!3(,& 

4&-!-#+!- &.%&*!'$-$ 0!"7$,!+! *9-%(+,("&-3(- 1&"& 5,!- #(-3&0!#*5- 0"(3&,("& )( 

&+*0-/'&52* /(+0-$+(-*-* 04*5'0'/& 36"6+62 A?"0 7&"0(%,("&2 9/(,,&0,( 1!-0!'$,$0 

#(0%9"? )( ?,0(+&/ !@$#$-3!- 9-(+& &-'(,(-+&7%&"= 

C&-!-# B&*!#!,!"$ 8,51!,,(7+(-&- (%0&#&*,( &,0 5"%!*! @$0%$<$ 8?-3(- 8?-?+?/( 

0!3!" 5,360@! .$/,$ 8(,&7+(,(" 89#%("+&7 )( 0$#! /!+!-3! 45- 4!/,!#$ 5,!- ?,0($+(0+*9 

45- &.%&*!'$ 5,!- ?,0(,("( 0"(3&,("&- *9-,(-3&"&,+(#&-3( 4&-!-# !"!@,!"$ &@("&#&-3( 

#(-3&0!#*5- 0"(3&,("& (- %(+(, 1!<$ 5,67%6"+67%6"= 

O(-3&0!#*5- 0"(3&,("& TU^M *$,$-! 0!3!" 5,360@! B5B?,("0(- TU^M #5-"!#$ TUUM 

*$,$-! 0!3!" *("&-& )!",$<! 3!*!,$ +(-06, 0$*+(% &."!'$-! 1$"!0+$7 4!0!% E+("&0!2 

_!B5-*! )( K#)&@"( %!"!4$-3!- %(0"!" (#0& B5B&,&%(#&-( 6,!7%$"$,+$72 39-(+ 39-(+ 

*!7!-!- 5,6+#6/,60,!"! "!<+(- #(-3&0!#*5- 0"(3&,("&2 TU^M *$,$-3! ^^ +&,*!" 35,!"2 

TUUM *$,$-3! p:j +&,*!" 35,!" )( :MMMk,& *$,,!"! 8(,&-3&<&-( T=; %"&,*5- 35,!"! 

6,!7+$7%$"= [5,!*$#$*,! #(-3&0!#*5- 0"(3&,("& 8(,('(0%( 3( (- 9-(+,& 4&-!-# %(0-&0,("& 

!"!#$-3! *(" !,!'!0%$"=

A?"0&*( 8(,&7+(0%( 5,!- 1&" ?,0( 5,+!#$ #(1(1&*,( @50 4!/,! #("+!*(*( &.%&*!@ 

0%5'* 4$/+$+(0+* 1-(-0-(; h$/+,-80+ 54/&+/ ,-/.'(0' /(+0- /%$$'*'1-$+3+/9 /(+0-1-$-.+&- 

*?0#(0 )( 0"(3& 06,,!-!1&,+(0 &@&- &.%&*!@ 36*6,!- 1&,!-@5,!"$ (- 3?/8?-2 !-,!7$,$" 

7(0&,3( #6-!1&,('(0 #(0%9",("(2 9/(,&0,( &*& 1&" 1!-0!'$,$0 #(0%9"?-( #!.&B%&"= G!-0!'$,$0 

&+/.)(4 6+, 54/&+/ ,-/.'"3! 0"(3&*( &.%&*!@ 36*+!#$ .(+ 3( ?,0( &@("&#&-3( 9-(+,& 

1&" *!B$ )( *("( #!.&B 5,+!#$ #(1(1&*,( #5- *$,,!"3!0& 5,6+,6 8&3&7!%$- (%0&#&*,( 3( 

X4(/-5+ .'(-6-*0+/- +* 1454/ &+*0-/'&52* /(+0-$+(- &2* ?!j *$, &@("&#&-3( !,+$7%$"= 

f9/?0(- 5 0& !"%$0 "!*$-! *!)!7 *!)!7 5%6"!- (05-5+&0 8(,&7+(,(" )( #&*!#& &"!3( 

#!*(#&-3( #!3('( ?,0(+&/3(0& 1!-0!,!" )( #(0%9"?-3( #9/ #!.&1& 1&"0!@ 06"6,67 3(<&, 

!"%$0 1&,!-@5,!"$ 3?/8?- 0!",$,$<$ *?0#(0 3&<(" 06"6,67,!"3! *?0#(0 +5-%!D,$ 

&+*0-/'&52* /(+0-&- /%$$'*'1-$+3+/$+(0+0-(;

f?-?+?/3( A?"0 1!-0!,!"$-! )(*! 7&"0(%,("&-( 0"(3& 06,,!-3$"!1&,('(0 7&"0(%,("&- 

#!*$#$ 8?- 8(@%&0@( !"%+!0%! )( *6"% 3$7$-3! 1&"@50 1!-0! )( 4&-!-# 06"6,676 A?"0 

1!-0! )( 7&"0(%,("&-( 0"(3& 06,,!-3$"!1&,+(0 &@&- #$"!*! 8&"+&7,("3&"=

G6 5,6+,6 8(,&7+(,(" #!*(#&-3( 8?-?+?/3( A?"0 1!-0!2 4&-!-# 06"6,67,!"$ )( 

7&"0(%,("& .(+ *?0#(0 +&0%!"3! 0"(3&*( 6,!7!1&,+(0%( .(+ 3( 16 0"(3&,("( 6*86- 



! KM !

0576,,!"3! #!.&B 5,!1&,+(0 &@&- 0"(3& !,!'!0,!"$ 06"6,67,!"! 0(-3& 7!"%,!"$-$ 9-( 

#?"(1&,+(0%( )( 16 06"6,67,!"$ 0(-3&,("- &+<+1-$,+/.+0-($+(; 

]"(3&,("3(0& !"%$7%! (05-5+&3(0& &*&,(7+(-&- 1?*?0 (%0&#& )!"= A?"0&*(k-&- 0"(3& 

*2.%*%* 54/&+$,+&-9 C@ %5%,$%$%/ &4(+3&-3( 1?*?0 +(#!4(,("&- !,$-+!#$; H`P -$+ 

*(-& !-,!+!,!"! )!"$,+!#$ ?,0(+&/ !3$-! .(B 5,6+,6 8(,&7+(,("=H+636+6/ &$+(-0+ 0+ 

16 5,6+,6 8(,&7+(,("&- 3()!+ (%+(#& )( ?,0(+&/3(0& 7&"0(%,("&- #(-3&0!#*5- 

0"(3&,("&-3(- !,!'!0,!"$ B!*$ !"%%$"+!,!"$ *9-?-3(3&"= a-?+?/3(0& *$,,!"3! @50 1?*?0 

#?"B"&/,(" 5,+!*$B #&*!#& &"!3(3(0& 5,6+,6 8&3&7!% #?"("#( ?,0(+&/&- 3$7 B&*!#!,!"3!0&

0"(3& -5%6-6- !"%+!#$ &,( ?,0(+&/3(0& 06"6,67,!" 15"@,!-+! &@&- "!.!%@! 6,6#,!" !"!#$ 

B&*!#!,!"! @$0!1&,('(0,("3&"=

B+*0-/'&52* /(+0-$+(-^ 45-,!+! !,%("-!%&4,("& !"!#$-3! +!,&*(%& *?0#(0 5,!-216-! 

"!<+(- #(-3&0!#*5- 0"(3&#&-&- 7&"0(%,("&- 6,6#,!" !"!#$ B&*!#!,!"3! %!-$-$",$<$-$- 

!"%+!#$-! )( 1&" #5-"!0& *!B!'!0,!"$ &7,(+,("3( 6,6#,!"!"!#$ B&*!#!,!"! 3!.! "!.!% 

@$0!1&,+(,("&-( )(#&,( 5,+!#$2 1&" #(4("3( @50 *?0#(0 +5-%!D,$ 0"(3&*( 6,!7$,!1&,+(#& 

21&"3(- 4!/,! 1!-0!*,! !*-$ !-3! @!,$7+!*! 5,!-!0 )("+(#& ( 16 1!-0!,!"$-3! 3!.! 9-'( 

.&@ @!,$7$,+!+$7 1!-0!,!"3!- 5,67!1&,+(#& !@$#$-3!- (- 9-(+,& 6,6#,!" !"!#$ 45-,!+! 

!"!@,!"$ !"!#$-3!0& *("&-& .(" /!+!- #?"3?"('(0%&"=



! UT !

=M@_M=`M

)"2*N-*#
C>'/9B%0- 789:8;<;<;:= .;>?;@=8=? \D ZI>;>:;8 %I:FDG8D<2 K&.'*1%$9 

P+,!0 G!-0!#$ R!*$-,!"$2 TUUj

`+*:4.4(/9 `%6&-* />FD<>;FIK>;8 ZI>;>@D1 ":F;>^98i >&%("!%?" R!*$-,!"$2 O('5-3 

f0-.-2*9"MML

O(*&35<,62Q!,&, 789:8;<;<;:= "?FI:;F2 K#%!-16,i f?/(+ R!*$-,!"$2 TUUM

789:8;<;<;:= ZI>;>:= K#%!-16,b f?/(+ R!*$-,!"$2 TUMF W$21'$

@+(/9 j-5'8- .;>?;@=8=E=> (=C= *f=8G;:= \D (=C )<DPI "8IC?I8D<I2 R!B$ 

]"(3& G!-0!#$ Ec= K0%&#!3& E"!7%$"+!,!" Y?3= G!-0!'$,$0 

E"!7%$"+!,!"$ [&/&#& h5iN K#%!-16,2 TU^;

f(<+$9W'8- 789:8;<;<;:= )<DPI NIJ;:;8;<=>P; 'D8D< ,89JK<9 P-*'*& 

[?-*!#$ [("8&&-9 `'(. "MM"

C/548; C10%$$'6 789:8;<;<;:= ZI>;>:;8 NIJ;:;8;< \D 2M<?IJD2 K7,(%+( )( 

P-*'*& [+(:-&-9 j2^UK

F!"!#$/2 Y=K,0(" .+0+ !+*9+ I5 ()*+*,,+- .)/+,+-+09 L 19 @%(&'V f8:- 

E-.'>+7-9 "MMF

F(0'!-2 P"35<36 );<C=8=?8= 2I@;<DF %I:FDG8D<I \D 2M<?IJD9 

K=A=L=R!*$-,!"$2K#%!-16, h5i TUU:!A?

O!"$0!+$72O!"$0!+$7 %D<G;JD N;O;<8;<=2K#%!-16, I-&)("#&%(#& R!*$-,!"$ 

h5i:\Nj2C!%&. +!%1!!#$2TU^M2#=UT

X484*9f&'.  .;>?;@=8=? FD<IG8D<I :RO8MEM2K#%!-16,iR9-(%&+ 3&/&#& 

&-0$,!B *!*$-,!"$ 2TUUj2#=\\

%M=M#Z#ZT
]!,*!'$5<,62a0%(, MB4)I5S75*8)9+,/:* 9058)-50)2E"!,$0 TUU^!I3'/ "MMM

A6<,62E,& O(-3&0!#*5- ]"(3&,("&-3( m("8&2c61!%2:MMj

C/.-7+ CaC[f`S %D>PI?;:JK> ?<DPI8D<I>I> o?DcI8Io eM\D>8I \D I:FI?<;<8= 

e)059:*:6)9E'%&)(2E'!3(+*E"!7%$"+! Y("0(/&2c61!%2:MMN

X',(-*9`+('$ !+*9+-+0=> :D>PI?;:JK> GD\:IGI9`-$$-5+.9"";TU;?TTF

]$-!,$2K#+!&, 789:8;<;<;:= %D>PI?;:JK> )<DPI8D<I9?TTF



! U" !

R$,3$/ 2P**?B 75*8)9+,/:* =058)-50)9`'(,'(' h*-7+(&-.+&- 9I3'/9?TTA

P*&35<,62Q!,&, 789:8;<;<;:= ZI>;>:2 K#%!-16,2:MMT

!*b&2& U& (&#!"-&#
J+=+('*& X4(/ @!-0!,!"$-$- [$7!"$3!0& ]"(3&#& !"%%$2 T\=TT=:MMN

[4*5' W'8+.+&- K71!-0!#$-! N;M +&,*5- 35,!",$0 0"(3&2TM=T:=:MMN

J+=+('*& G!-0!,!" 3$7 0"(3&3( 0"&/ 9-'(#&-( 39-3?2TT=T:=:MMN

[4*5' W'('*.- OTT ,-$52* 02$'( &+*0-/'&52* -$+ .'(-6+ 

:+<.-9TK;"?;?TTF

J'0-/'$ W'8+.+&- f!"!-%&*( "(05" 3$7 ]"(3&2M\=T:=:MMN

J+=+('*& ;=T +&,*5" 35,!"$ !7!- *6"%3$7$ 0"(3&,("3( 0"&/ 9-'(#&-( 

0)*049TK;"";?TTF

J'0-/'$ H2&+'7"()') X.$*.=. ?-&$.74&CIR8II8RMMl

i')-)1 i4&/0 j-*" /7/30-=$.E. 9-)+-$-&. B")*'+-174) T&"*'$"&')" 

'%%'CRp8IM8RMMo

!2)7- B")*'+-174)$-&C]""$ 1"+%:&2*" 1"#')*'&"D"+CIK8MK8RMMl

j-%-) H"+1%'$ ,-)+ kp 0'$74) *4$-&$.+ 1")*'+-174) 

-$*.CRo8MK8RMMl

G+4)40'1% 9-)+-$-&.) B")*'+-174) ")*'3"1' 74+CO-7.1CRMMl

!2)7- RMMo B")*'+-174)$-&. p O'$7-& !4$-&. -3%.CII8IR8RMMo

O'$$'7"% G+4)40'+ ?&46&-0 0"7#"$"&')' #"&'74&CRL8ML8RMMo

i')-)1 i4&/0 lMM O'$74) Gq]^ +&"*'CML8Mk8RMMo

i')-)1 i4&/0 B-,-)D. 9-)+ +&"*' -$*.CIR8MK8RMMo

c$4,/1 Aie(!Gf >+,-)+(- +&"*'CMI8IR8RMMR

B"7'*4E$/C _>FNF q$/1$-&-&-1. i')-)1CN1%-),/$ RMMI

H5" GD4)40'1% 0-6-=')"

)*'7' 3*((&-&#"
;N:: #!*$,$ ]6"6+,!" m("8&#& ]!-6-6

jMp; #!*$,$ ]!%+! [(<(" m("8&#& ]!-6-6

N^^ #!*$,$ [!+8! m("8&#& ]!-6-6



! U? !

Np -5,6 ]!%+! [(<(" m("8&#& f(-(, A(1,&<& [!-$7%!* N= [!&"( P= TU^:l;:\; ]= 

TU^:ljTT *!*$-,!-+!+$7 [!-$7%!* ]!"!"$=

"p=T:=:MM: %!"&.,& m!%!- f!/(%(#& (05-5+& #!*4!#$=

+*#*#-*'/-*' "'2&#'&2 %"2&-&#"
RRR;0-+;:27;.(

RRR;.3,1;:27;.(

RRR?;-=3;2(:

RRR;=-*6'.;32,

RRR;1'*/2=:(++3+;:(

s%'(.+(96..>Vpp.=-12,;32,p$+':%+p>0=&K&$pm?TT?p>(p"sT?W$21'$a'>-.'$`'(/+.&

("g&# )*+'*)-*#
X6+ B5*0-3'.-2* G2'* C:(++,+*. =(2, C@j!C`JI @'*/

X6+ B5*0-3'.-2* G2'* C:(++,+*. =(2, \B@a @'*/

GKO y6!"%(",* J()&(r2G!#(,2+!"% 

@HB KT.6 C**%'$ J+>2(. 9@'&+$9

H`P H*.+(*'.-2*'$ a'>-.'$ `'(/+.&9

H`P9f,+(:-*: `'(/+. P-*'*3-*:

A.5+#5- C&-!-'!, G!-0&-8 !-3 g!B7%! Y!"0(%# 2f,51!, O*-3&'!%(3 >(!86( A!1,(# 

?TT?9=--(&. 

X6+ f32*2,-&. ,':'8-*+

http://www.finhat.com
http://www.bankofgreece.gr

