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Autorizo a reprodução e divulgação total ou parcial deste trabalho, por qualquer meio
convencional ou eletrônico, para fins de estudo e pesquisa, desde que citada a fonte.
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Teles, Rafaella de Sousa 
     “Só vem pra não perder o Bolsa Família”: marcas de
rebaixamento e resistência na cultura escolar
(Cubati/2006-2019) / Rafaella de Sousa  Teles;
orientador Antonia Terra de Calazans   Fernandes -
São Paulo, 2022.
   178 f.

   Tese (Doutorado)- Faculdade de Filosofia, Letras e
Ciências Humanas da Universidade de São Paulo.
Departamento de História. Área de concentração:
História Social. 

   1. Programa Bolsa Família. 2. Representações. 3.
Estigmatização. 4. Docentes . 5. Discentes. I. 
Fernandes, Antonia Terra de Calazans , orient. II.
Título.

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*

*



!

2%.%'1*&<N<A>><*GA*';=B<S*U'J*PAI*CD<*E:;*CADGAD*;*V;>B<*/<IR>L<WX*I<DM<B*GA*
DAQ<LY<IAEF;*A*DABLBFOEML<*E<*M=>F=D<*ABM;><D*Z0=Q<FL[?@@\8?@]^_S*2ABA*Z(;=F;D<G;*AI*

4LBFJDL<*';ML<>_*`*(AC<DF<IAEF;*GA*4LBFJDL<1*!ELPADBLG<GA*GA*':;*-<=>;1*':;*-<=>;1*?@??S**

*

)CD;P<G<*AIX*aaaaaaaaaaaaaaaaaaaaaaaa*

*

!"#$"%&'"()#"*+,"%

-)./0",12%

*

-D;N<S*(D<S*0>b=GL<*$<>AEFLE<*)BB=ICK:;*7<>L<E**#EBFLF=LK:;*!ELPADBLG<GA*GA*':;*-<=>;*
Z!'-_*

c=>H<IAEF;*aaaaaaaaaaaaaaaaaaa)BBLE<F=D<*aaaaaaaaaaaaaaaaaaaaaaaaaaa*

*

-D;N<S*(D<S*&AHLE<*0;A>>L*7;IAB*"<BMLIAEF;******#EBFLF=LK:;*!ELPADBLG<GA*/AGAD<>*GA*
0<ICLE<*7D<EGA*Z!/07_*

c=>H<IAEF;*aaaaaaaaaaaaaaaaaaa)BBLE<F=D<*aaaaaaaaaaaaaaaaaaaaaaaaaaa*

*

-D;NS*(DS*&<LI=EG;*";E<F;*)D<de;*G<*&;Mf<******#EBFLF=LK:;*!ELPADBLG<GA*/AGAD<>*G;*&L;*
7D<EGA*G;*";DFA*Z!/&"_*

c=>H<IAEF;*aaaaaaaaaaaaaaaaaaaa*)BBLE<F=D<*aaaaaaaaaaaaaaaaaaaaaaaaaa*

*

3/401#.12%

-D;N<S*(D<5%%0LDMA*5<DL<*/ADE<EGAB*VLFFAEM;=DF%#EBFLF=LK:;*aaaaaaaaaaaaaaaaaaaaaaa*

c=>H<IAEF;*aaaaaaaaaaaaaaaaaaaaaaaa*)BBLE<F=D<*aaaaaaaaaaaaaaaaaaaaaaaaaa*

-D;N<S*(D<S*'L>OGA*.AL><*,>LPALD<*0<P<>M<EFL***********#EBFLF=LK:;*!ELPADBLG<GA*/AGAD<>*GA*
0<ICLE<*7D<EGA*Z!/07_*

c=>H<IAEF;*aaaaaaaaaaaaaaaaaaaa)BBLE<F=D<*aaaaaaaaaaaaaaaaaaaaaaaaaaa*

-D;NSS*(DS*c;Bg*)EFhEL;*$<BM;EMA>;B!!!!!!!!!!!!!!!!!!*#EBFLF=LK:;*!ELPADBLG<GA*GA*':;*-<=>;*Z!'-_*

c=>H<IAEF;*aaaaaaaaaaaaaaaaaaaaaaa*)BBLE<F=D<*aaaaaaaaaaaaaaaaaaaaaaaaaaa*



!

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

);*IA=*C<L1*c;Bg*GA*)EMfLAF<1*

i*ILEf<*I:A1*VAEPLEG<1*

);*IA=*NL>f;1*VADE<DG;1*

);*IA=*ABC;B;1*)DFf=D1**

);B*IA=B*LDI:;B1*(<ELA>*A*%I<E=A>1*

%*<;B*M;><Q;D<G;DAB*GABF<*FABAS*

*

*

*

*

*



!

67869&:;<&=->3%

*

i* CD;NABB;D<*)EF;EL<* 2ADD<* GA* 0<><T<EB* /ADE<EGAB1* j=A* E:;* B;>F;=*ILEf<*I:;* AI*

I;IAEF;B*GLNRMALB*G<*CABj=LB<*A*ABMDLF<*G<*FABA1*M;I*>ALF=D<B*e=BF<B*A*NLDIAB1*B;I<G<B*k*>APAT<*

G;* M=LG<G;* M;ILH;S* iB* CD;NABB;D<B* &AHLE<* 0;A>L* 7;IAB* A* 0>b=GL<* $<>AEFLE<* )BB=ICK:;*

7<>L<E1*<B*CDABFLI;B<B*B=HABFlAB*A*;B*AEM<ILEf<IAEF;B*E<*j=<>LNLM<K:;S*%BFA* FAYF;* F<IQgI*

DAB=>F<*GABBA*E;BB;*AEM;EFD;S*

);B* IAELE;B* A* IAELE<B* AEP;>PLG;B* E;* -D;HD<I<* V;>B<* /<IR>L<1* j=A* ABF=G<I* A[;=*

C<BB<D<I*CA><*%BM;><*-<GDA*'LI:;*/L>AF;1*ABCAML<>IAEFA*;B*AHDABB;B*A*I:AB*j=A*M;EF<D<I*B=<*

fLBFJDL<*A*BA=*CD;MABB;*GA*ABM;><DLT<K:;*C<D<*ABFA*FAYF;S**

);B*CD;NABB;DAB*A*CD;NABB;D<B1*<BBLI*M;I;*GAI<LB*M;>AH<B*GA*FD<Q<>f;*G<*ABM;><1*j=A*

HAEFL>IAEFA*MAGAD<I*=I*C;=M;*G;*BA=*FAIC;*C<D<*ABMDAPAD*B;QDA*B=<B*AYCADLOEML<B*ABM;><DAB*

C;D*IAL;*GA*j=ABFL;EbDL;S*

);B*HABF;DAB*A*HABF;D<B*j=A*C<BB<D<I*A*<LEG<*N<TAI*C<DFA*G<*<DFLM=><K:;*G;*-D;HD<I<*

V;>B<* /<IR>L<* A* G;*0AEFD;* GA*&ANADOEML<* G<*)BBLBFOEML<* ';ML<>* GA*0=Q<FL1* j=A* HAEFL>IAEFA*

MAGAD<I*B=<*AYCADLOEML<*GA*PLG<*A*GA*FD<Q<>f;*C;D*IAL;*GA*AEFDAPLBF<B*;D<LB*A*M<DF<S*

)*0<CAB8(LEFAD1*<*M;EMABB:;*G<*Q;>B<*j=A*M=BFA;=*<*AYCADLOEML<*GA*=I*BAIABFDA*E<*!'-1*

C<D<*;QFAEK:;*GA*MDgGLF;*C<D<*j=<>LNLM<K:;*A*GANAB<S*,*AEM;EFD;*M;I*<*GLBMLC>LE<*GA*%FE;HD<NL<*

)C>LM<G<*k*-ABj=LB<*%G=M<ML;E<>*CADILFL=1*<>gI*G<*AEFD<G<*AI*M<IC;*AI*=I<*ABM;><*CdQ>LM<*

GA* ':;* -<=>;* C;D* ?^* PLBLF<B1* =I<*I=G<EK<* BLHELNLM<FLP<* G<* CD;NABB;D<* A* CABj=LB<G;D<* j=A*

ABMDAPA*ABFA*FAYF;S*

i* CD;NABB;D<* %D;ELGAB* 0mI<D<* GA* )D<de;1* j=A* IA* AEPL;=* ;* AGLF<>* GA* LEBMDLK:;* A*

LEMAEFLP;=*<*M=DB<D*ABFA*(;=F;D<G;S*

);B*IA=B*C<LB1*c;Bg*GA*)EMfLAF<*A*VAEPLEG<*)F<RGA1*CD;NABB;DAB*G<*ABM;><*A*G<*PLG<1*

AG=M<G;DAB1*j=A*BAICDA*IA*LEMAEFLP<D<I*A*GAI;EBFD<D<I*;DH=>f;*CA>;B*M<ILEf;B*j=A*FD<MAL*A*

<B*LEBFLF=LKlAB*CdQ>LM<B*j=A*f<QLFALS*

);*IA=* ABC;B;1*)DFf=D*2A>AB1* A*IA=* NL>f;1*VADE<DG;1* BAICDA* M;ILH;* <* M<G<* AF<C<1*

F;DMAEG;1* LEMAEFLP<EG;* A* GAM><D<EG;* <I;D* <* M<G<* C<BB;* G<G;* EABFA* FAYF;* A* AI* E;BB<* PLG<S*

%BFLPAI;B*e=EF;B*E<*j=<>LNLM<K:;1*ABF<I;B*<j=L*<H;D<S*

i*ILEf<*<PJ*I<FADE<1*(;E<*)>TLD<*Z!"#$%$&'!($_1*BAICDA*I=LF;*NA>LT*A*HD<F<*<*M<G<*

M;Ej=LBF<*<M<GOILM<*j=A*DA<>LTAL1*IABI;*BAEG;*=I<*I=>fAD*GA*C;=M<B*>AFD<B*A*ABM;><DLT<K:;S*

%><*MfAH;=*F:;*CADF;*GA*PLPAD*ABFA*I;IAEF;*M;ILH;SSS*



!

i*$<>GLDAEA1*j=A*PAI*M=LG<EG;*M;I*TA>;*GA*VADE<DG;1*C<D<*j=A*A=*C;BB<*GAGLM<D*F<DGAB*

<;*ABF=G;*GABF<*FABAS*

)*F;G;B*;B*M;>AH<B*G;*(LEFAD1*<HD<GAK;*<B*AYCADLOEML<B*PLPLG<B*AI*':;*-<=>;*A*<*F;DMLG<*

EABF<*FD<eAFJDL<S*%BCAML<>IAEFA1*5<DLE<>P<*$L><D1*5<DM;*'L>P<*A*';M;DD;1*CA><B*C<><PD<B*GA*<C;L;*

A*LEMAEFLP;*<*BAH=LDS*

-;D*NLI1*<HD<GAK;*A*GAGLM;*ABFA*FAYF;*<;*-D;HD<I<*V;>B<*/<IR>L<*A*BA=B*QAEANLMLbDL;B1*

LEM>=LEG;*I<LB*G<*IAF<GA*G<B*N<IR>L<B*M=Q<FLAEBABS**



!

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
U2AI*HAEFA*C<BB<EG;*N;IAS*
%*E:;*g*<*N;IA*j=A*P;MO*LI<HLE<*AEFDA*=I<*DANALK:;*A*;=FD<S*
2AI*HAEFA*BAEFLEG;*NDL;S*
%*E:;*g*;*NDL;*j=A*P;MO*LI<HLE<*AEFDA*;*Mf=PALD;*A*<*F;<>f<S*
2AI*HAEFA*I=LF;*G;AEFAS*
%*E:;*g*<*G;AEK<*j=A*P;MO*LI<HLE<*AEFDA*<*DAMALF<*A*<*<BCLDLE<S*
2AI*HAEFA*BAI*ABCAD<EK<S*
5<B*E:;*g*;*GAB<>AEF;*j=A*P;MO*LI<HLE<*AEFDA*;*CAB<GA>;*A*;*
GABCADF<DS*
2AI*HAEFA*CA>;B*M<EF;BS*
%*E:;*B:;*;B*M<EF;B*j=A*P;MO*LI<HLE<*AEFDA*;*C<BBAL;*A*<*M<B<S*
2AI*HAEFA*BAI*GLEfALD;S*
%*E:;*g*<*N<>F<*j=A*P;MO*LI<HLE<*AEFDA*;*CDABAEFA*A*<*IAB<G<S*
2AI*HAEFA*CAGLEG;*<e=G<S*
%*E:;*g*<j=A><*j=A*P;MO*LI<HLE<*AEFDA*<*ABM;><*A*<*E;PA><S*
2AI*HAEFA*j=A*AYLBFA*A*C<DAMA*LI<HLE<K:;SW*
*

Z)>gI*G<*#I<HLE<K:;S*!>LBBAB*2<P<DAB_*

*

*



!

8&3?<>%
*
2%.%'1* &S* 'S* @3A% B1(% 4,"% #C+% 41,*1,% +% D+02"% E"(F0)"GH% (",$"2% *1% ,1D")'"(1#.+% 1%
,12)2.I#$)"%#"%$/0./,"%12$+0",%J:/D".)KLMMNOLMPQRS*?@?]S*]no*NS*2ABA*Z(;=F;D<G;*AI*4LBFJDL<*
';ML<>_*`*(AC<DF<IAEF;*GA*4LBFJDL<1*!ELPADBLG<GA*GA*':;*-<=>;1*':;*-<=>;1*?@??S**
*
%BF<* CABj=LB<* ;QeAFLP<* CD;Q>AI<FLT<D* <B* DACDABAEF<KlAB* GLBMAEFAB* BLHELNLM<G<B* C;D* CDbFLM<B*
GLBM=DBLP<B*AI*MLDM=><DLG<GA*E<*%BM;><*-<GDA*'LI:;*/L>AF;*A*E;*BADPLK;*B;ML<>*G<*MLG<GA*GA*
0=Q<FL8-<D<RQ<*AEFDA*;B*<E;B*GA*?@@\8?@]^*C;D*IAL;*G<*LEFAD>;M=K:;*GA*CD;NABB;DAB1*HABF;DAB1*
<>=E;B!* A* N<IL>L<DABS* ,* LEFADABBA* AI* DA<>LT<D* ABFA* FD<Q<>f;* C<DFL=* G<* CDA;M=C<K:;* AI*
CD;Q>AI<FLT<D1*BA*EABBAB*MAEbDL;B1*<B*AYCAMF<FLP<B*DAQ<LY<G<B*B;QDA*;*GABAICAEf;*ABM;><D*GA*
IAELE;B* A* IAELE<B* QAEANLMLbDL;B* G;* -D;HD<I<* V;>B<* /<IR>L<* N;D<I* DA><ML;E<G<B* M;I* B=<*
C;BLK:;*GA*M><BBA*A*<FDA><IAEF;*<;*QAEANRML;*B;ML<>S*!I<*fLCJFABA*j=A*C<DFA*GA*=I<*;QBADP<K:;*
AICRDLM<*A*BA*F;DE<*=I*ABF=G;*GA*M<B;1*A><Q;D<G;*GL<EFA*G<B*ND<BABX*UBJ*PAI*CD<*E:;*CADGAD*;*
V;>B<*/<IR>L<W1*A*UBJ*PAI*CD<*IADAEG<DW1*GLF<B*E;*M;FLGL<E;*ABM;><D*GA*N;DI<*E<F=D<>LT<G<S*"<*
<Eb>LBA* DA<>LT<G<1* N;L* C;BBRPA>* M<DF;HD<N<D* >=F<B* GA* DACDABAEF<KlAB* j=A* M;ENADAI* GLNADAEFAB*
BAEFLG;B* <* ABB<* CDAILBB<1* j=A* N;L* BA* M;IC>AYLNLM<EG;* AI*IAL;* <* DAGAB* M;GACAEGAEFAB* j=A*
AEP;>PAI*ABM;><1*D=<1*N<IR>L<B1*LENmEML<B1*e=PAEF=GAB1*DA><KlAB*GA*FD<Q<>f;*A*C;BLKlAB*GA*B=eALF;B*
E<*MLG<GAS*-<D<*F<EF;1*N;D<I*BA>AML;E<G<B*G;M=IAEF<KlAB*`*AEFDAPLBF<B*CDABAEML<LB*A*DAI;F<B1*
M<DF<B1*LI<HAEB1*A*j=ABFL;EbDL;B*GA*>LPDA*<BB;ML<K:;*̀ **j=A*N;D<I*>LG<B1*G;*C;EF;*GA*PLBF<*FAJDLM;8
IAF;G;>JHLM;1*M;DDA><ML;E<EG;*k*fLBFJDL<*M=>F=D<>*G;*B;ML<>*<*fLBFJDL<*;D<>1*A*B=<B*M;EFDLQ=LKlAB*
C<D<* <Eb>LBA* G<B* M=>F=D<B* ABM;><DAB1* LGAEFLG<GAB* A* DA><KlAB* GA* M><BBA1* PADFLHLE;B<IAEFA*
CD;Q>AI<FLT<G<BS*
*
-<><PD<B8Mf<PAX* 0=>F=D<* ABM;><DS* (LBMAEFABS* (;MAEFABS* %BFLHI<FLT<K:;S* -D;HD<I<* V;>B<*
/<IR>L<S*&ACDABAEF<KlABS**

%

%

%

%

%

%

%

%

%

%

!
!!"#$%&#!'(#!$#)*+,),!%&,-#..,&#./!0#.1,&#./!23(),./!#!$#)+),./!#.14,!*,)1#$%325,.!,.!5,+.!06)#&,.7!



!

6!3-86:-%
%

2%.%'1*&<N<A>><* GA* ';=B<S*@-S1T% +#0T% $+(1% .+% #+.%()22% .S1%!+02"%U"(F0)"GH%(",V2% +E%
*14,1$)".)+#% "#*% ,12)2."#$1% )#% 2$S++0% $/0./,1% J:/D".)KLMMNOLMPQR5* ?@?]S* ]no* NS* 2ABA*
Z(;=F;D<G;*AI*4LBFJDL<*';ML<>_*`*(AC<DF<IAEF;*GA*4LBFJDL<1*!ELPADBLG<GA*GA*':;*-<=>;1*':;*
-<=>;1*?@??S*
%
#E* FfLB* DABA<DMf*pA* f<PA* <B* ;QeAMFLPA* F;* CD;Q>AI<FLTA* FfA* BF=GAEF* DACDABAEF<FL;EB*IA<EF* Qq*
GLBM=DBLPA*CD<MFLMAB*LE*MLDM=><DLFq*LE*FfA*-<GDA*'LI:;*/L>AF;*'Mf;;>1*<EG*LE*FfA*B;ML<>*BADPLMA*;N*
FfA*MLFq*;N*0=Q<FL8-<D<RQ<*QAFpAAE* FfA*qA<DB*?@@\8?@]^1*Q<BAG*;E* FfA*GL<>;H=A*;N* FA<MfADB1*
I<E<HADB1*BF=GAEFB1*<EG*N<IL>q*IAIQADBS*2fA*LEFADABF*LE*G;LEH*FfLB*p;Dr*M<IA*ND;I*FfA*M;EMADE*
LE* CD;Q>AI<FLTLEH* pfAFfAD* LE* FfABA* BMAE<DL;B1* >;pADAG* AYCAMF<FL;EB* <Q;=F* FfA* BMf;;>*
CADN;DI<EMA*;N*Q;qB*<EG*HLD>B*pf;*<DA*QAEANLML<DLAB*;N* FfA*V;>B<*/<IR>L<*-D;HD<IIA*pADA*
DA><FAG* F;* FfALD*M><BB*C;BLFL;EB*<EG*AEF<L>IAEF* F;* FfA*B;ML<>*QAEANLFS*)*fqC;FfABLB* Ff<F*M;IAB*
ND;I* <E* AICLDLM<>* ;QBADP<FL;E* <EG* QAM;IAB* <* M<BA* BF=Gq1* LF* p<B* A><Q;D<FAG* LE* N<MA* ;N* FfA*
CfD<BABX* U2fAq* ;E>q* M;IA* F;* E;F* ILBB* FfA* V;>B<* /<IR>L<W1* <EG* U2fAq* ;E>q* M;IA* F;* A<F*
B;IAFfLEHW1*B<LG*LE*FfA*BMf;;>*D;=FLEA*LE*<*E<F=D<>LTAG*p<qS*#E*FfA*<E<>qBLB*M<DDLAG*;=F1*LF*p<B*
C;BBLQ>A*F;*I<C*FfA*BFD=HH>AB*;N*DACDABAEF<FL;EB*Ff<F*HLPA*GLNNADAEF*IA<ELEHB*F;*FfLB*CDAILBA1*
pfLMf* QAM<IA* I;DA* M;IC>AY* <ILG* ;N* M;GACAEGAEF* EAFp;DrB* Ff<F* LEP;>PA* BMf;;>1* BFDAAF1*
N<IL>LAB1* MfL>GDAE1* q;=Ff1* p;Dr* DA><FL;EB1* <EG* B=QeAMF8C;BLFL;EB* LE* FfA* MLFqS* 2fADAN;DA1*
G;M=IAEF<FL;EB*pADA*BA>AMFAG*8*N<MA8F;8N<MA*<EG*DAI;FA* LEFADPLApB1* >AFFADB1* LI<HAB1*<EG*NDAA*
<BB;ML<FL;E*j=ABFL;EE<LDAB*8*pfLMf*pADA*DA<G1*ND;I*FfA*FfA;DAFLM<>*<EG*IAFf;G;>;HLM<>*C;LEF*;N*
PLAp1* M;DDA><FLEH*M=>F=D<>*fLBF;Dq*;N* FfA* B;ML<>* F;*;D<>*fLBF;Dq1* <EG* FfALD* M;EFDLQ=FL;EB* F;* FfA*
<E<>qBLB*;N*BMf;;>*M=>F=DAB1*LGAEFLFLAB1*<EG*M><BB*DA><FL;EB1*PADFLHLE;=B>q*CD;Q>AI<FLTAGS*
*

sAqp;DGBX*2A<MfADBS*'F=GAEFBS*'FLHI<FLT<FL;ES*V;>B<*/<IR>L<*-D;HD<IIAS*&ACDABAEF<FL;EBS



W;3-6%9&%6!8&X;6-?863%&%3;7W63%

%

V/****************V;>B<*/<IR>L<*

V-0*!!!!!!!!!!!!!!!!!VAEANRML;*GA*-DABF<K:;*0;EFLE=<G<*

05%************0<IC<Ef<*GA*5ADAEG<*%BM;><D*

0"5************0<IC<Ef<*"<ML;E<>*GA*5ADAEG<*%BM;><D*

0&)'************0AEFD;*GA*&ANADOEML<*GA*)BBLBFOEML<*';ML<>*

%0)**************%BF<F=F;*G<*0DL<EK<*A*G;*)G;>ABMAEFA!

%%%/5*********%BM;><*%BF<G=<>*GA*%EBLE;*/=EG<IAEF<>*A*5gGL;*

%c)***************%G=M<K:;*GA*c;PAEB*A*)G=>F;B*

/),**************,DH<ELT<K:;*G<B*"<KlAB*!ELG<B*C<D<*)>LIAEF<K:;*A*<*)HDLM=>F=D<*

/40***************/ADE<EG;*4AEDLj=A*0<DG;B;*

/"(%*************/=EG;*"<ML;E<>*GA*(ABAEP;>PLIAEF;*G<*%G=M<K:;**

#(%V**************tEGLMA*GA*(ABAEP;>PLIAEF;*G<*%G=M<K:;*VbBLM<*

#"%-***************#EBFLF=F;*"<ML;E<>*GA*%BF=G;B*A*-ABj=LB<B*%G=M<ML;E<LB*)ERBL;*2ALYALD<*

#-%)***************#EBFLF=F;*GA*-ABj=LB<*A*%M;E;IL<*)C>LM<G<*

5%0***************5LELBFgDL;*G<*%G=M<K:;*

,0(%*************,DH<ELT<K:;*C<D<*<*0;;CAD<K:;*A*(ABAEP;>PLIAEF;*%M;EhILM;*

,"!****************,DH<ELT<K:;*G<B*"<KlAB*!ELG<B*

-V/******************-D;HD<I<*V;>B<*/<IR>L<*

-%2#*****************-D;HD<I<*GA*%DD<GLM<K:;*G;*2D<Q<>f;*#EN<EFL>*

-5)*****************-D;HD<I<*5=EGL<>*GA*)>LIAEF<K:;*

-5%******************-><E;*5=ELMLC<>*GA*%G=M<K:;*

-")%****************-><E;*"<ML;E<>*GA*)>LIAEF<K:;*%BM;><D*

---********************-D;eAF;*-;>RFLM;8-AG<HJHLM;*

-'/*********************-<GDA*'LI:;*/L>AF;*

-2***********************-<DFLG;*G;B*2D<Q<>f<G;DAB*

&(5*******************&A><K:;*GA*GLBMLC>LE<B*I<FDLM=><G<B*

'%(4******************'AMDAF<DL<*GA*%BF<G;*G;*(ABAEP;>PLIAEF;*4=I<E;*

'#V%0*****************'LBFAI<*GA*VAEANRML;B*<;*0LG<G:;**

!"#0%/**%%%%%%%%%%%%/=EG;*G<B*"<KlAB*!ELG<B*C<D<*<*#ENmEML<



!

3?<Y8;>%

%

% ;=-8>9?Z[>*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS% ]u*

%% W/\",12%*"%412]/)2"^%/("%"4,121#."_C+%"+%01).+,*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS% ]v*

* 6%&2$+0"%1%21/2%31#.)*+2%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS% ]o*

%% `+,%]/1%*"%412]/)2"a%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS% ??*

% :",.+\,"E)"2%*1%$+(+!4,+$1*)%$+(%"%412]/)2"*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS* ?v*

% &2$+0"%$+(+%$"(4+%*1%4+22)D)0)*"*12%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS% u\*

P% `>Wb-;:63%c?&%J9&RU>8<6<%6%&3:>W6*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS% *w]*

P5P% ?("%01)./,"%*+2%4,+\,"("2%#"%41,241$.)B"%*"2%01)2!SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS* *wv*

P5L% 6%.122)./,"%*+2%4,+\,"("2%2+$)")2H%+%!+02"%1(%.1'.+%1%$+#.1'.+%SSSSSSSSSSSSSSSSS% *v]*

P5d% 6%.,"*/_C+%*+%!+02"%4+,%]/1(%+41,"$)+#"0)e"%0+$"0(1#.1H%,14,121#."_f12%

*1%\12.+,12%*"%"22)2.I#$)"%2+$)"0%1(%)#.1,E"$1%$+(%"%$+#*)$)+#"0)*"*1%*"%

1*/$"_C+%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS*

*

*

v^*

P5g%

%

L%

%

%

L5P%

%

?S]S]*

%

d%%

%

d5P%

d5L%

d5d%

uSuS]*

g%

%

6% 12$+0"% *)"#.1% *"% $+#*)$)+#"0)*"*1% *+% `!UH% @]/1% 12$+0"% ]/1,1(+2%

$+#2.,/),aG%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS%

:>=3-8?Z[>%9>%9;3:&=-&%!&=&U;:;Y8;>%`&W6%<&9;6Z[>%

963% 8&`8&3&=-6Zh&3% 9>:&=-&3H% 6=YW;3&% 9;3:?83;X6%

3>!8&%U6<bW;63^%:?88b:?W>3%&%&3:>W6%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS*

&E1).+2%*1%4+0F.)$"2%2+$)")2%#+%$+.)*)"#+%*"%12$+0"%4iD0)$"H%\1,"_f12%!+02"%

U"(F0)"%#"%41,$14_C+%*1%4,+E122+,12%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS%

0;ENLGOEML<B*GA*CD;NABB;DAB*B;QDA*<DD<Ee;B*N<IL>L<DAB*G;B*j=A*UBJ*POI*CD<*E:;*

CADGAD*;*V;>B<*/<IR>L<W*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS*

8&33;7=;U;:6Zh&3% 9&% 9;3:&=-&3% &78&33>3% &% U6<bW;63%

!&=&U;:;Y8;63%3>!8&%3&?3%`8>:&33>3%&3:>W68&3*SSSSSSSSSSSSSSS*

>2%$"/2+2%*1%/(%",.)2."*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS*

6%(1#)#"%]/1%*121j"%@"0$"#_",%/(%E/./,+%4,+()22+,G%SSSSSSSSSSSSSSSSSSSSSSSSSSSSS%

<C12%*+%!+02"H%S)2.A,)"2%"2./$)+2"2%*1%2/E+$+%1%2/41,"_C+%SSSSSSSSSSSSSSSSSSSSSSSSS%

U)*N<PA><*PAEMA=1*IA=*NL>f;*AEFD;=*E<*!ELPADBLG<GAW%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS%

:>=3;9&86Zh&3%U;=6;3%SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS*

8&U&8k=:;63*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS!

*

no*

*

*

ow*

*

^]*

*

]@u*

*

]??*

]?\*

]u?*

]u^*

]w^*

]v^*

]\?*

* )-3"(#0%*)*̀ %&,2%#&,*()*%"2&%$#'2)*&%5,2)*0,5*,*7%'2,&*
(,*-&,7&)5)*V,.')*/)5t.#)*(%*0!V)2#*Z?@]w8?@?]_S*
%

*
]n@*



!

* )-3"(#0*V%l%&,2%#&,*",&2%)(,&*()*0)&2)*%'0&#2)*-%.)*%x8
7%'2,&)*(,*-V/*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS*

*

]n?*

*)-3"(#0%*0*%l%&,2%#&,*()*%"2&%$#'2)*0,5*,*0,,&(%")(,&*(,**
0&)'*(%*0!V)2#*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS****]nu*

)-3"(#0%*(*%l%&,2%#&,*(%*-%&7!"2)'**%"$#)()'*i*7%'2,&)*(,*
-V/*Z?@@w8?@]u_*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS**]nw%

)-3"(#0%*%*%l%&,2%#&,*(%*-%&7!"2)'*-)&)*%"2&%$#'2)*&%5,2)*
0,5*,'*(#'0%"2%'*%7&%'','*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS**]nv%

)-3"(#0%*/*%l%y!%'2#,"z&#,*-)&)*#"2%&.,0!9+,*0,5*,'*
(,0%"2%'*()*%'0,.)*-'/*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS**]n\%
*
)-3"(#0%*7*%l%&,2%#&,*(%*-%&7!"2)'*-)&)*)'*5+%'*
V%"%/#0#z&#)'*SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS****]nn**%
%

%



"#!

!

;=-8>9?Z[>%
*

%BFA*FAYF;*CD;ClA*=I<*LEPABFLG<*fLBF;DL;HDbNLM<*CA>;*CD;MABB;*AG=M<ML;E<>*DAMAEFA1*E<*

LEFADBAMK:;*G<B*E<DD<FLP<B*AG=M<FLP<B1*G<B*C;>RFLM<B*CdQ>LM<B*A*G<*ABM;><DLT<K:;*GA*IAELE<B*A*

IAELE;B*AI*BLF=<K:;*GA*ZAYFDAI<_*C;QDAT<S*)Q;DG<*M;IC>AY<B*DA><KlAB*j=A*AEP;>PAI*C<CgLB*

B;ML<LB*A*C;>RFLM<B*CdQ>LM<B*GA*%BF<G;S*-<DFA*GA*=I*;>f<D*GA*GAEFD;#G<*PLPOEML<*B;ML<>*A*M;FLGL<E<1*

C;LB* g* <* ABMDLF<* GA* =I<* CD;NABB;D<8CABj=LB<G;D<* M;I* Q<BA* E;* MAEbDL;* ABM;><D* AI* j=A* ABFb*

AEP;>PLG<*fb*<E;BS*-;D*LBB;1*M;EPLG;*k*>ALF=D<*GA*N;DI<*LEFAD<FLP<1*EAH;ML<EG;*M;I*IAIJDL<B*

ABM;><DAB*LEN<EF;8e=PAELB1*I<B*F<IQgI*DA>ALF=D<B*IAGL<EFA*=I*M;DC;*I<G=D;1*j=A*AEYADH<*ABBAB*

ABC<K;B1*DAM;EF<EG;*IAIJDL<B*GA*BL*A*G;B*;=FD;BS*

*-<BB;1*C;DF<EF;1*<*<CDABAEF<D*;*CADM=DB;*j=A*IA*>AP;=*<*ABF<*CABj=LB<1*A*;*PLgB*C;>RFLM;*

j=A*Gb*BAEFLG;*<*ABB<*ABMDLF<*AI*FAIC;B*GLNRMALB1*GA*<F<j=AB*<;*BLBFAI<*CdQ>LM;*ABM;><D1*M;I*<*

GABP<>;DLT<K:;* G;B* M<IC;B* AG=M<ML;E<LB* GA* CABj=LB<* A* AYFAEB:;* E;* VD<BL>1"* C<D<* <>gI* G;*

U<BBgGL;*I;D<>W*k*AG=M<K:;*QbBLM<S*.;H;1*PO8BA*j=A*g*=I*ABF=G;*j=A*EAH;ML<*M;I*<*<F=<>LG<GA1*

j=A*BA*CD;ClA*<EFLBBLBFOILM;*<*ABBA*FLC;*GA*GABM<B;S*-<D<*F<EF;1*C<DFA*G;*Mf:;*G<*ABM;><*CdQ>LM<*

C<D<*<E<>LB<D*A*DAN>AFLD*B;QDA*j=ABFlAB*=DHAEFABS*,*j=A*IA*<CD;YLI<*GA*.;=D;*Z?@@w1*CS*vn_*<;*

<NLDI<D*j=A*U<*ABM;>f<*CA>;*IA=*;QeAF;*GA*ABF=G;*g1*C;DF<EF;1*<;*IABI;*FAIC;*C;>RFLM<*A*FAJDLM<S*

#EFADABB<8IA*AEFAEGAD*M;I;*BA*M;EBFD=RD<I*ABB<B*C;BLKlAB8GA8B=eALF;WS*

-;D*AYAIC>;1* AI*=I<*j=LEF<8NALD<*GA* e=Ef;*GA*?@]\1*CD;NABB;D<*GA*4LBFJDL<*G<* DAGA*

I=ELMLC<>*GA*0=Q<FL1*-<D<RQ<1*CADI<EAML*E<*B<><*GA*<=><*IABI;*GAC;LB*GA*ABP<TL<G<*A*eb*FAEG;*

F;M<G;*;*BLE<>S*!I<*M;>AH<*GA*FD<Q<>f;1*DABC;EBbPA>*CA><*>LICAT<*G<B*B<><B1*<GAEFD;=*CA><*C;DF<*

A*MfAH;=*<*CAGLD*GABM=>C<B1*C;LB*<MDAGLF<P<*ABF<D*P<TL<1*C;D*LBB;*eb*FADL<*PLEG;*;DH<ELT<D*C<D<*;*

F=DE;*G<*E;LFAS*&AM;DG;*GA*FAD*GLF;*<*A><*j=A*E:;*BA*LEM;I;G<BBA*A*N;BBA*GABAEP;>PAEG;*BA=*

FD<Q<>f;1*C;LB*BJ*ABF<P<*FADILE<EG;*GA*>AD*=I<B*CD;G=KlAB*GA*FAYF;1*A*E<j=A>A*I;IAEF;*f<PL<*

<M<Q<G;S**

!
"!8,!5+2!9:!5#!$2+,!5#!;<9=/!5+2!>+.1?&+*,!5#!%2&23+@2A4,!)2!#5(*2A4,!#.*,32&+@252!#$!&#%B5+,!2,!*,&1#!5#!C<D!
),.!,&A2$#)1,.!5+.*&+*+,)E&+,.!5#!1,52.!2.!()+F#&.+525#.!#!+).1+1(1,.!-#5#&2+./!2)()*+25,!%#3,!%&?%&+,!G+)+.1H&+,!
52!I5(*2A4,!JGIKL/!%#&*#M#(N.#!'(#/!#$!$#),.!5#!.#+.!$#.#./!,!21(23!0,F#&),!M&2.+3#+&,!F+(!O!#!)4,!+)1#&20+(!
O!,!P2Q.!1,$25,!%,&!$2)+-#.12AR#.!*,)1&2!,.!*,&1#.!)2!#5(*2A4,/!*,)1&2!2!&#-,&$2!52!P&#F+56)*+2!#!*,)1&2!,.!
*,&1#.!),.!.#1,&#.!.,*+2+.7!S(2)5,!'(#.1+,)25,!.,M&#!,.!$,F+$#)1,.!'(#!1,$2&2$!,!P2Q.!5#!),&1#!#!2!.(3/!,!21(23!
%&#.+5#)1#/!#$!1,$!+)*,)5+@#)1#!*,$!,!*2&0,!'(#!,*(%2/!-#@!,M.#&F2AR#.!%&#*,)*#+1(,.2.!.,M&#!%&,-#..,&#./!
#.1(52)1#.! #!5#$2+.!$2)+-#.12)1#.!'(#! .#! #)F,3F#&2$!#$!%2&23+@2AR#./! 5#),$+)2)5,N,.!%,&! T+5+,12.!B1#+.! #!
$2..2!5#!$2),M&2U7!"4,!1#$%,.!5+-Q*#+.!)4,!2%#)2.!%2&2!,!.#1,&!#5(*2*+,)23/!$2.!#.%#*+23$#)1#!%2&2!%&,%,.12.!
5#!.#0(&+525#!.,*+23!#!%,3Q1+*2.!%BM3+*2.!.,*+2+.!VE!#W+.1#)1#.7!X!*,$,!.#!#.1+FH..#$,.!F+F#)5,!2$#2A2.!2,!%,(*,!
21H!2'(+!*,)'(+.125,!)#..2.!E&#2./!#$!$#+,!2!*#&1,!5#.#)02),!5#!$(52)A2!5#!%,.1(&2!T5#!*+$2!%2&2!M2+W,U7!
Y,0,/!#.1#!1#W1,!H!#.*&+1,!*,)1&2!#..#!1+%,!5#!0,F#&)2)A2!#!%,(*,!*2.,/!H!2)1+..+.16$+*,!2!#..2!&#5#!5#!5#.*2.,7!



"$!

!

)EFAB*GA*B<LD1*M;IAEFAL*j=A*ABF<P<*CAEB<EG;*AI*=I<*<>=E<*j=A*I;D<P<*CDJYLI;*k*B=<*

M<B<S*%BFbP<I;B*E<*UABM;><*HD<EGAW*GA*=I<*UMLG<GA*CAj=AE<W1*A*ABB<B*LEN;DI<KlAB*̀ *B;QDA*M;I*

j=AI* A* ;EGA* I;D<* `* MLDM=><I*I<LB* N<ML>IAEFAS* %BB<* AD<* =I<* G<B* <>=E<B* j=A* E<* B<><* G;B*

CD;NABB;DAB* FLEf<* C;D* M<D<MFADLT<K:;* LEB=>F;B* CABBLILBF<B* M;I* C<><PD<B* G=D<BS* %YCDABBlAB*

M;EBF<EFAB*j=A*Mf<I<P<I*C;D*j=ABFlAB*I<LB*M;IC>AY<BS*-<DAML<*CDAMLB<D*I<LB*GA*<FAEK:;*j=A*

GA*M;GLE;IABS*y=<EG;*ABB<*M;>AH<*IA*CADH=EF;=*GA*j=AI*BA*FD<F<P<*A*;QFAPA*<*DABC;BF<1*NAT*

;QBADP<KlAB*j=A*IA*NLTAD<I*CAEB<D*M;I;*E:;*g*M;I=I*AEj=<EF;*G;MAEFA1*<LEG<*j=A*GA*=I<*

CAj=AE<* M;I=ELG<GA1* B<QADI;B*;*j=A* BA*C<BB<*C;D* FDbB* G<*C;DF<* j=A*E;BB;* <>=E<G;*f<QLF<S*

';=QA* j=A* <j=A><* IAELE<* ABF<P<* E;* MAEFD;* GA* GAEdEML<B* M;EFD<* ;* C<GD<BF;1* <M=B<G;1*

B=C;BF<IAEFA1*GA*FO8><*ABF=CD<G;1*LEM>=BLPA*B;Q*MADF<*;ILBB:;*GA*B=<*I:AS*

.AIQD<EK<B*FD<TLG<B*k*F;E<*C;D*=I<*M;>AH<*GA*FD<Q<>f;*`*F<IQgI*PLTLEf<*G<*N<IR>L<*`1*

j=A*IA*<FLEHLD<I*GA*F<>*N;DI<*j=A*<j=L*DAPLP;S*"<*f;D<1*BAEFL8IA*AEPADH;Ef<G<*C;D*E:;*FAD*

LGAL<*GA*j=A*BLF=<KlAB*HD<PAB1*MDLILE;B<B*A*G;>;D;B<B*M;I;*ABB<*;M;DDL<I*M;I*<j=A><*IAELE<*

GA*]u*<E;B1*j=A*M=DB<P<*;*BAYF;*<E;*C;D*DACAFLG<B*PATAB1*B;Q*MDRFLM<B*A*DAC=>B<*G<*ABM;><*j=A1*

E<j=A>A*I;IAEF;*AD<*BL>OEML;1*G;*j=<>*NLT*C<DFA1*A*IA*M;QD;1*G<*EAMABBLG<GA*GA*DABBLHELNLM<K:;*

GA*ILI*A*GABBA*MAEbDL;*GA*N;DI<*=DHAEFA*A*AICbFLM<S*)LEG<*E<*B<><*GA*<=><1*A><*M;IAEF;=*B;QDA*

;*ABFD<Ef<IAEF;*G<*<>=E<*E:;*FAD*DACAFLG;*<*IADAEG<*<j=A><*F<DGA1*<>AH<EG;*G;DAB*<QG;ILE<LB*

j=A*<BB;ML<P<*k*UD=LEG<GA*j=A*N<TAI*M;I*A><WS*(LTL<*j=A*BJ*<>H;*I=LF;*HD<PA*C<D<*<j=A><*<>=E<*

EAH<D* DACAFLD*<*IADAEG<1*C;LB*BA* FADL<I*G=<B*M;LB<B*j=A*<* N<TL<I* LD*k*ABM;><1*=I<*AD<*UCA><*

IADAEG<W1*<*;=FD<*AD<*LD*;QDLH<G<*CA><*I:A1*UCD<*E:;*CADGAD*;*V;>B<*/<IR>L<WS*

U-D<* E:;* CADGAD* ;* V;>B<* /<IR>L<W* N;L* ;* NAMf<IAEF;* G<* B=<* N<><1*I<B*IA* DAIAFA=* k*

<QADF=D<*GA*j=A*eb*f<PL<*;=PLG;*ABB<*ND<BA1*DACAFLG<B*PATAB1*C;D*GLNADAEFAB*B=eALF;B*j=A*C<BB<I#

CA><*ABM;><1*LEM>=BLPA*M;>AH<B*j=A*AYADMAI*<*G;MOEML<S*0;I;*B=HADL=*0>b=GL<*/;EBAM<*Z]^^^_*

AI*=I<*CABj=LB<*j=A*DA<>LT;=1*<*j=A*FLPA*<MABB;*C;D*IAL;*GA*<DFLH;1*<>L*UM<G<*M<B;*E:;*AD<*=I*

M<B;W1*A*B;;=*LIC;DF<EFA*Q=BM<D*AEFAEGAD*M;I;*=I<*C;>RFLM<*B;ML<>*M;I;*;*V;>B<*/<IR>L<*g*

DACDABAEF<G<*E<*ABM;><1*M;I;*g*>LG<*C;D*j=AI*N<T*C<DFA*G;*CD;HD<I<1*C;D*j=AI*>O*;*CD;HD<I<*

GA* N;D<* A* C;D* j=AI* <HAEML<* B=<* ;CAD<ML;E<>LT<K:;S* -;D* LBB;1* FD;=YA* ABB<* E<DD<FLP<* GA* =I<*

M;EPADB<*LEN;DI<>*j=A*FLPA*E;*Mf:;*G<*ABM;><1*A*C<DAMA=*M;EF<D*I<LB*B;QDA*<*<>=E<*j=A*<>H=I<B*

DA=ELlAB*GA*C<LB1*;=*C><EAe<IAEF;B*M;>AFLP;B*B;QDA*B=CADPLB:;1*C;LB1*AI*j=ABF:;*GA*BAH=EG;B1*

G;LB*CD;HD<I<B*GA*GLNADAEFAB*LIC<MF;B*ZB;ML<LB_*B;QDA*<*ABM;><*N;D<I*IAEML;E<G;B1*>AL<8BA1*;*

-><E;*"<ML;E<>*GA*)>LIAEF<K:;*%BM;><D*Z-")%_*A*;*-D;HD<I<*V;>B<*/<IR>L<*Z-V/_*<*C<DFLD*GA*

=I<* G<B* B=<B* M;EGLML;E<>LG<GABS* * -;BF;* LBB;1* B;;=* LEFADABB<EFA* DAN>AFLD* M;I;* ZA* BA_* ABBAB*

CD;HD<I<B*A*BA=B*=B=bDL;B*B:;*U>LG;BW*CA><*ABM;><1*j=<LB*<B*C;BBRPALB*M;EBAj=OEML<B*A*DA><KlAB*

GA*B=<B*<C>LM<QL>LG<GABS*



"%!

!

* #BB;*GABCADF;=*<*EAMABBLG<GA*GA*ABF=G<D*<*DA><K:;*G<j=A><*IAELE<*M;I*<*ABM;><*ZA*GA*

;=FD<B*MDL<EK<B*A*e;PAEB*E<*IABI<*BLF=<K:;_1*M;EBLGAD<EG;*<*M;EGLK:;*GA*CDABAEK<8<=BAEFA*`*

UPAI*CA><*IADAEG<W*;=#UCD<*E:;*CADGAD*;*V;>B<*/<IR>L<W{*A*M;I;*<*Aj=LCA*ABM;><D*CAEB<*A*<F=<*

GL<EFA*GABB<*DA<>LG<GAS**"ABBA*AE><MA1*fb*<*M;EBF<F<K:;*GA*j=A*EAI*<*MD=<*fLBFJDL<*GA*PLG<*G<*

IAELE<1*EAI*;*BL>OEML;*G<*ABM;><1*GABI;FLP<D<I*B=<*CADI<EOEML<*E<B*<=><B1*C;GAEG;*LEGLM<D*

=I<* BLF=<K:;*E<F=D<>LT<G<1* j=A* DAj=AD* j=ABFL;E<IAEF;BS* 'AEG;* <BBLI1* ABB<* CABj=LB<* CD;ClA*

AEFDA><K<D* LENmEML<B1* e=PAEF=GAB1* C;>RFLM<B* CdQLM<B1* N<IR>L<B1* A* ABM;><1* AI* =I<* DAGA* GA*

M;DDA><KlAB*FAEB<B*A*LEBAC<DbPALB1*j=A*BJ*H<Ef<I*BAEFLG;*j=<EG;*ABF=G<G<B*GA*N;DI<*F<EHAEML<>S**

5<LB*j=A*LBB;1*ABF<*CABj=LB<*E:;*PLB<*<CAE<B*M;EF<D*ABC<K;B*A*CDbFLM<B*j=A1*GA*<>H=I<*

N;DI<1*F;G;B*EJB*AYCADLAEML<I;B1*I<B*<E<>LB<D*C;D*j=A*AYCADLAEML<I;B*GA*G<G<B*N;DI<B*A*E:;*

GA*;=FD<B1*j=<LB*;B*C<CgLB*A*<B*LGAEFLNLM<KlAB*j=A*B:;*<ML;E<G;B*A*LEN>=AEML<I*CADN;DI<EMAB1*U<*

=I*BJ*FAIC;*DAAEMAE<K:;*A*E;P<*AYCADLOEML<*GA*=I*M;Ee=EF;*GA*BLHELNLM<G;B*eb*ABF<QA>AMLG;B*

B;ML<>IAEFAW*ZV!2.%&1*?@@u1*CS*?@@_1*DLF=<>LT<G;B*A*>AHLFLI<G;B*j=<EG;*N<><I;B*AI*G;MAEFAB1*

GLBMAEFAB1*N<IR>L<B*A*ABM;><S*0<FAH;DL<B*AIQAQLG<B*GA*fLBF;DLMLG<GA1*j=A*BA*<>FAD<I*E;*FAIC;1*

N<TAEG;*E;P<B*CADH=EF<BS***

*

W/\",12%*"%412]/)2"^%/("%"4,121#."_C+%"+%01).+,%

*

(A*0=Q<FL*C<D<*;*5=EG;*

*

7;BF<DL<* GA* M;EPLGb8>;* Z>ALF;D8LEFAD>;M=F;D_* <* M;EfAMAD* ;* LEFADL;D* G<* -<D<RQ<* C;D*

LEFADIgGL;*G;B*BAEFLG;B*j=A*FD<H;S*2<>*<CDABAEF<K:;*BA*CD;ClA*<QADF<1*C;D*B<QAD*j=A*N<>;*GA*=I*

G;B*F<EF;B*LEFADL;DAB*j=A*FOI*C;D*<j=LS*,*j=A*FAEF;*N<TAD*><EK<EG;*I:;*G;*;>f<D*FDALE<G;*G<*

fLBF;DL<G;D<*j=A*I;D;=*AI*0=Q<FL*<Fg*C;=M;*FAIC;1*A*GA*ILEf<B*>AIQD<EK<B*GA*IAELE<1*j=A*

M;EF<I* M;I;* fb*I=LF;* GABBA* >=H<D* AI*ILIS* )BBLI1* N;L* C;BBRPA>* CADMAQAD* `* LEM>=BLPA* AI*

I;IAEF;B* j=A* CDAMAGAI* ABF<* CABj=LB<* `* j=A* <B* d>FLI<B* G=<B* GgM<G<B* <>FAD<D<I* C<LB<HAEB*

M=Q<FLAEBAB1*A*g*LIC;DF<EFA*j=A*BA*GLH<1*C<D<*j=A*E:;*BAe<I*DAN;DK<G<B*>ALF=D<B*ABFADA;FLC<G<B*A*

<FAIC;D<LB*GABBAB*M<EF;B*G;*VD<BL>S***



"&!

!

(LH;*LBB;*C;D*FAD*C<BB<G;*C;D*G=<B*BLF=<KlAB#*j=A*AEP;>PAD<I*>ALF=D<B*I=LF;*AEHABB<G<B*

B;QDA#;*";DGABFA*A1*M;I;*ANALF;*M<BM<F<1*B;QDA*<*-<D<RQ<*A*0=Q<FL1*AEj=<EF;*ABFLPA*AI*':;*-<=>;*

M;I;*C<DFA*G;*CD;MABB;*GA*G;=F;D<IAEF;S*,*AFADE;*DAF;DE;*G<*BAM<*GA*j=A*PLAI;B*A*C<D<*<*j=<>*

DAF;DE<DAI;B1* F;I<I* <* I<L;D* C<DFA* G;* j=A* BA* CAEB<* A* GLT* GA* EJBS* ';QDA* U<* LEPAEK:;* G;*

";DGABFAW)#fb*=I<*ABMDLF<*G;*fLBF;DL<G;D*)>Q=j=ADj=A*cdEL;D*Z?@@^_*j=A*<Q;DG<*GA*N;DI<*I=LF;*

CD;G=FLP<*M;I;*BA*M;EBFD;AI*LI<HLEbDL;B*C;D*DA><KlAB*GA*C;GADAB*A*GLBM=DB;B*j=A*HAD<I*ANALF;B*

GA*PADG<GA*B;QDA*EJB*A*;B*;=FD;BS*%1*BLI1*=I<*G<B*E;BB<B*DA<>LG<GAB*g*<*BAM<1*I<B*C<D<*j=AI*

PLPA*<j=L*E<*M<<FLEH<1*=I<*CAj=AE<*EAQ>LE<*ABPADGAL<*G<*E;LFA*C<D<*;*GL<*E;BB<B*C<LB<HAEB1*

<ELI<I*<HDLM=>F;DAB1*NALD<EFAB*A*I;D<G;DAB*G<*MLG<GA1*j=A*PLPAEML<I*=I*MLDM=LF;*NA>LT*GA*FD;M<*

GA*<HD<G;B1*M;I;*IL>f;*A*NALe:;*PADGAS*'AM<1*C;QDAT<*A*<FD<B;1*E:;*CDAMLB<*BAD*<*dELM<*FDR<GA*

j=A* E;B* M;EF<S* .;H;1* ;* j=A* P;=* FAEF<D* N<TAD* g* GLTAD* j=A1* E:;* BAEG;* BJ* LBB;1* ;=* C;D* PATAB*

GABGLTAEG;* LBB;1* ABF<* CABj=LB<* F<>PAT* <CDABAEFA* M<EF;B1* MfALD;B* A* B=eALF;B1* j=A* AEDAG<G;B* k*

CABj=LB<*j=A*PAI*BAEG;*<CDABAEF<G<1*M;EFAI8E;B*C;D*;=FD;B*M;EF;BS*

!
#!Z$2!5#..2.!.+1(2AR#.!,*,&&#(!#$!$#+,!2!($!5#M21#!#$!.232!5#!2(32!'(#!%2&1+2!5#!($2!5+..#&12A4,!)2!E&#2!5#!
P.+*,3,0+2!52!I5(*2A4,7!8#32/!2!2(1,&2/!2,!2)23+.2&!,!5#.#)F,3F+$#)1,!5#!($!$#)+),!5#![7\!.H&+#!)2!#.*&+12!#!
3#+1(&2/!2..,*+2!2!T%,(*2!#F,3(A4,U!2,!-21,!5#/!#$!($2!-2$Q3+2!)($#&,.2/!#3#!.#&!-+3>,!5#!%2+.!'(#!F+#&2$!52!@,)2!
&(&23!5#!P#&)2$M(*,!%2&2!1#)12&!2!F+52!#$!"4,!P2(3,/!,!'(#!%2&#*#(!3#FEN3,!2!($2!!"#$%&'%(")*&%'+,%-7!TY+)>2.!
+)F#.1+021+F2.U!'(#!)4,!(.,(!%2&2!,.!5#$2+.!23(),.!2)23+.25,./!$#)+),.!M&2)*,./!%2(3+.12./!2%&#.#)125,.!*,$,!
Y(*2.!#!]&(),/!$#)+),.!'(#! 1+)>2$!&+1$,!2*#3#&25,!5#!2%&#)5+@20#$/!#!)4,! 1+F#&2$!.#(.!2&&2)V,.! -2$+3+2&#.!
*+125,.7!8,!1#W1,!#$!5+.*(..4,/!2!2(1,&2!),$#,(!,!$#)+),!T#$!21&2.,U!%#3,!*,5+),$#!5#!"#F#&+),/!2..,*+2)5,!
*2&2*1#&Q.1+*2.! -Q.+*2./!*,$,! 12$2)>,!#! -,&$2!52!*2M#A2/!%2&2!2%&#.#)1EN3,!*,$,!%#&.,)20#$!*2M#A2N*>212!5,!
8,&5#.1#/!$#.$,!5#3#02)5,!^.!,(1&2.!*&+2)A2.!52!.232!#..2!3#+1(&2!.,M&#!,!*,3#027!I32!12$MH$!,!2%&#.#)12!%#32.!
20&(&2.!'(#!F+F+2/!($2!'(2.#!.202!5#!T$,&1#!#!F+52!"#F#&+)2U!5#!_,4,!K2M&23!5#!G#3,!8#1,/!$#.$,!.#)5,!#3#!($!
$#)+),! '(#! )()*2! *,)>#*#(! ,! +)1#&+,&! 5,! 8,&5#.1#/! 2+)52! '(#! -+3>,! 5#! %2+.! ),&5#.1+),./! '(#! %2..2F2$! %,&!
3+$+12AR#.!-+)2)*#+&2.!)4,!$(+1,!5+.12)1#.!5,.!%2+.!5,.!5#$2+.!23(),.7!`,!(.2&!#W%&#..R#.!*,$,a!F+)5,!5#!*>4,!
M21+5,/!*2M#A2N*>212/!-2$Q3+2!232&0252/!2)23-2M#12/!-(02!52!-,$#!#!52!.#*2!,(!F+52!*2$%#.+)2!5#!$+.H&+2/!)4,!1&2@+2!
$2+,&#.!#.-,&A,.!5#!%#).2&!2!+$#).+54,!1#&&+1,&+23!#!*(31(&23!5,!8,&5#.1#!5,.!%2+.!5,!23(),7!"#)1+!*#&12!#.1#&#,1+%+2!
5,!*#)E&+,!#!.#(.!.(V#+1,.!%#32!.+0)+-+*2A4,!5,!'(#!"2+5!J;<<bL!.(0#&#!#$!c&+#)123+.$,7!`,!#W1#&)2&!($2!.#).2A4,!
5#.*,)-,&1EF#3! )2! *,)5+A4,! 5#! $(3>#&! ),&5#.1+)2/! 2! %&,-#..,&2! '(#! ),&1#2F2! 2! 2(32/! 2,! $#! +)1#&&,$%#&!
M&(.*2$#)1#/!5+..#!'(#/!5#!-,&$2!230($2/!#..2!*&Q1+*2!#&2!FE3+52/!%,+.!2!2(1,&2/!.(2!F#3>2!*,)>#*+52/!V2$2+.!(.2&+2!
#W%&#..R#.!%&#*,)*#+1(,.2.7!S(#!,!21,!5#!),$#2&!#!5#.*&#F#&!)4,!+)1#)*+,)2+.!-,&2$!T*,+)*+56)*+2.U!#!)4,!-2@+2!
2! $2#.1&+2! 5,! 1#W1,! $#&#*#&! 12+.! *&Q1+*2./! #)'(2)1,! &#-,&A2F2! '(#/! 5#! -21,/! 2'(#3#! $#)+),! 1+)>2! %&,M3#$2.!
-2$+3+2&#./!5#!$,&25+2/!#1*7!Z$2!>+.1?&+2!5+-Q*+3!J'(#!)4,!)#0,/!2%#)2.!'(#.1+,),!%,&!'(#!)4,!.#!(.2!2!$#.$2!&H0(2!
2,.!5#$2+.L!'(#!&#-,&A2F2!%&#*,)*#+1,.!&#0+,)2+.!*2&,.!2!)?.7!c!'(#!$#!-#@!#)1#)5#&!'(#!2!&%'+,".%!5,!5+@#&!
+$%#5#! '(#! &#*,)>#A2$,.! ,.! %&#*,)*#+1,.! '(#! 1#$,.! O! 1,5,.! )?.! O! #$! $(+1,! 5,! '(#! -232$,./! 5+@#$,.! #!
#.*&#F#$,.7!I..2!*#)2!,*,&&#(!)2!2*25#$+2!2!%2&1+&!5#!($!1#W1,!3#0+1+$25,!#)1&#!%2&#.7!Z$2!.#0()52!.+1(2A4,!
,*,&&#(! #)'(2)1,! &#23+@#+! ($2! #)1&252! #$! *2$%,! #$! ($2! #.*,32! %BM3+*2! 52! *2%+123! %2(3+.12/! *,$,! 21+F+525#!
*,&&#.%,)5#)1#!2!$#.$2!5+.*+%3+)27!P,&!$#+,!5#!($2!*,)F#&.2!+)-,&$23!'(#!1+F#!*,$!2!&#.%,).EF#3!%#32!5+.*+%3+)2/!
'(#! .#! 2%&#.#)1,(! *(&+,.2! .,M&#! T3E! 5#! ,)5#! F+$U/! #32!$#! 5+@+2! 230,! 5,! 1+%,a! Tc3>#/!$+)>2! -+3>2! -,+! 52&! ($!
1&#+)2$#)1,!%#32!K2+W2!#$!"23F25,&7!d+'(#+!*,$!12)1,!$#5,/!FE!'(#!#32!25,#A2/!2.!#.1&252.!2+)52!5#!*>4,/!)4,!.#+!
.#!1#$!,.!>,.%+12+.!#'(+%25,.777!_E!$+)>2!-+3>2/!'(2)5,!-232F2!*,$+0,!%,&!1#3#-,)#/!.?!-2@+2!5+@#&!'(#!#.12F2!$(+1,!
M#$/!'(#!2.!%&2+2.!5#!3E!#&2$!3+)52.7!G2.!F,*6!.2M#!*,$,!H!$4#7!d+*,!%&#,*(%252/!%,&'(#!.?!F#V,!#$!),F#32.!#!
V,&)2+.!*,+.2.!&(+).!5#!3E7!X!1(5,!$(+1,!21&2.25,7!X!2..+$!$#.$,eU!7I)14,/!5+2)1#!5#..2.!5(2.!.+1(2AR#./!%#).#+!
'(#!.#&+2!+)1#&#..2)1#!*,)12&!'(#!,!T3(02&!5#!,)5#!F+$U!)4,!H!.+)f)+$,!5#!21&2.,7!g#$!.(2.!.+)0(32&+525#./!1#$!
.(2.!5#.+0(23525#./!1#$!.#(.!%&,*#..,.777!`30()./!.#$#3>2)1#.!5,!325,!5#!*E/!,(!5#!3E7!
!



"'!

!

2<>PAT*BAe<*Pb>LG;*GLTAD*j=A1*j=<EG;*DAF;DE;*<*0=Q<FL1*BLEF;8IA*AI*M<B<S*%><*g*<j=A><*

MLG<GA*CAj=AE<1*j=A*FAI*<*LHDAe<*GA*NDAEFA*k*CD<K<*MAEFD<>*A*Q;<*C<DFA*G;B*I<L;DAB*A*I<LB*<EFLH;B*

M<B<DlAB*M;EMAEFD<G;B*E;*AEF;DE;S*);*BAH=LD*k*ABj=ADG<*G<*LHDAe<1*MfAH<I;B*k*ABM;><*HD<EGA#

G;*I=ELMRCL;1*-<GDA*'LI:;*/L>AF;*Z-'/_1*j=A*NLM<*PLTLEf<*<;*IADM<G;*MAEFD<>1*;EGA*;M;DDA*<*

NALD<*<;B*BbQ<G;BS*.=H<DAB*CDJYLI;B*G<*<DAE<*G;*%EG=D;1$*A*G;*M>=QA*G<*MLG<GAS*%BC<K;B*GA*

><TAD*j=A*F;DE<I*<*MLG<GA*M;EfAMLG<*E;*ABF<G;*CA><*FD<GLK:;*G<*NABF<*G;*I;F;MD;BBS*!I<*MLG<GA*

e;PAI1*C;BBRPA>*GA*BAD*CADM;DDLG<*<*CgS*'A*I=G<DI;B*;*M=DB;*A*GABMADI;B*k*CD<K<*<;*LEPgB*GA*

BAH=LD*CA><*><FAD<>*G<*LHDAe<1*>;H;*BA*PO*;*MAILFgDL;*PA>f;1*AEP;>F;*GA*CAj=AE<B*M<B<BS*';Q*MADF;*

F;I*fL>bDL;1*FAI;B*E<B*C;EF<B*G<*D=<*MAEFD<>1*GA*=I*><G;*<*LHDAe<1*A*G;*;=FD;*;*MAILFgDL;*PA>f;*

A1*GABGA*j=A*IA*AEFAEG;*C;D*HAEFA1*ABB<B*G=<B*C;EF<B*BA*F;M<I*E;*BAH=LD*G;*M;DFAe;*NdEAQDA1*

C;LB1*j=<EG;*<>H=gI*PAI*<*N<>AMAD*E<*MLG<GA1*<EFAB*G;*DLF=<>*G;*BAC=>F<IAEF;1*FAI;B*;*GA*C<BB<D*

E<*NDAEFA*G<*LHDAe<1*C<D<D*C;D*=EB*LEBF<EFAB*AEj=<EF;*;*BLE;*F;M<1*A*BJ*GAC;LB*BAH=LDS*%BB<*<DFA*GA*

PLG<*A*I;DFA*j=A*CDABAEMLAL*IAELE<*<LEG<*BA*N<T*CDABAEFA*>bS**

* .AIQDAL8IA*GABBA*M;BF=IA*>;M<>*C;Dj=A1*C;D*A>A1*g*C;BBRPA>*DAM;EfAMAD*j=A*0=Q<FL1*fb*

C;=M;B*<E;B1*PAI*I=G<EG;*C<D<*IA>f;D1*<LEG<*j=A* FLILG<IAEFA1*<*AYCAMF<FLP<*GA*PLG<*A*<B*

M;EGLKlAB*B;ML<LB*A*AM;EhILM<B*G;B*BA=BS*(LH;*LBB;*CA><*E:;*DACAFLK:;*GA*MAE<B*f<QLF=<LB*<Fg*

NLEB*G<*GgM<G<*GA*]^^@1*j=<EG;*PL<*MDL<EK<B*IAE;DAB*GA*=I*<E;1*<LEG<*QAQOB1*UE:;*BA*MDL<DAIWS*

.AIQD;1*M;I*CAB<D1*j=A*AEFDA*<*LENmEML<*A*<*<G;>ABMOEML<1*j=<EG;*<LEG<*I;D<P<*E<*D=<*G<*CD<K<1*

PL* MDL<EK<B* AI* CAj=AE;B* M<LYlAB* <T=LB* ;=* QD<EM;B* GABMADAI* C<D<* ;* MAILFgDL;* PA>f;1* <CJB*

F;M<DAI*;B*BLE;B*G<*LHDAe<S*)*BAH=D<D*E;B*QD<K;B1*BAH=L<*<*N<IR>L<*AE>=F<G<*A*<>H=EB*C;=M;B*

PLTLEf;BS* %D<I* MAE<B* *&$+",1* j=A1* M;I* <* PLD<G<* G;* BgM=>;1* N;L* GAB<C<DAMAEG;* <LEG<* E;B*

CDLIALD;B*<E;BS*%BBA*CD;MABB;*<EFLE<F=D<>*DA><ML;E<8BA*M;I*M;EFAYF;B*fLBFJDLM;B*C;BBRPALB*GA*

BADAI* M<DF;HD<N<G;B1* A* =I<* G<B* CDAFAEBlAB* GABFA* FAYF;* g* <M;IC<Ef<D* ABB<B* FD<EBLKlAB* E<*

M;DDA><K:;*M;I*CD;HD<I<B*B;ML<LB*M;I;*;*V;>B<*/<IR>L<S**

* |*=I<*MLG<GA*M;I*I<LB*G<*IAF<GA*G<*C;C=><K:;*AEM;EFD<EG;8BA*E;*j=<GD;*GA*AYFDAI<*

C;QDAT<*M;I*Q<BA*E<*DAEG<*M<B;*E:;*N;BBA*<BBLBFLG<*CA>;*-V/1*j=A*AEH>;Q<*MADM<*GA*v?}*G;B*

M=Q<FLAEBABS*,*d>FLI;*DA><FJDL;*G;*5LELBFgDL;*G<*0LG<G<EL<%*IAEML;E<*]Suwn*N<IR>L<B1*wS]]v*

CABB;<B*GLDAF<IAEFA*QAEANLML<G<B*AI*=I*=ELPADB;*C;C=><ML;E<>*ABFLI<G;*AI*nSn^n*GA*<M;DG;*

!
$!I)5(&,!H!*,$,!H!*,)>#*+52!&#0+,)23$#)1#!2!1&25+*+,)23!-#.12!#$!1,&),!5,!#.%,&1#!5#!#+/",0,1##!J*,&&+52!5#!$,1,L!
)2!*+525#7!`0,&2/!#$!;<;9/!*,$%3#1,(!C9!2),.!5#!-#.1+F+525#/!'(#!.#!&#23+@2!0#&23$#)1#!),!-+$!5#!.#$2)2!$2+.!
%&?W+$,!5,!h!5#!V(3>,/!5+2!5,!2)+F#&.E&+,!52!*+525#7!I..2!-#.12/!5#!*#&12!-,&$2/!2%&#.#)12!2!*+525#!2!-&,)1#+&2.!
$2+.!2-2.1252./!%,+.!&#*#M#!%+3,1,.!#!1(&+.12.!5,!%2Q.!+)1#+&,/!#$!#.%#*+23!52!&#0+4,!8,&5#.1#/!-2@#)5,!*+&*(32&!
>+.1?&+2.!52!-#.12/!5,!3(02&!#!5,.!*(M21+#).#.7!Z$!FQ5#,!'(#!2%&#.#)12!*#)E&+,.!52!*+525#!#$!5+2!5#!.(%#&*&,..!
#.1E!5+.%,)QF#3!),!i,(1(M#a!>11%.ajjkkk7l,(1(M#7*,$jk21*>eFmISnoS9KWn2I7!!

%! p#321?&+,! 5#! ;=! 5#! V()>,! 5#! ;<;</! 5+.%,)QF#3! #$a! 2%3+*2*,#.7$5.70,F7M&j.20+&$%.jM,3.2-2$+3+2j&#321,&+,N
*,$%3#1,7>1$37!q31+$2!F+.(23+@2A4,!5+2!;;!V(37!;<;<7!!



"(!

!

M;I*;*#EBFLF=F;*VD<BL>ALD;*GA*7A;HD<NL<*A*%BF<FRBFLM<*Z#V7%_*GA*?@]^S*(L<EFA*GLBB;1*g*C;BBRPA>*

B=HADLD* j=A* B:;* CDJYLI<B* <B* DA<>LG<GAB* NLE<EMALD<B* G<* I<L;DL<* G;B* I;D<G;DAB* G<* MLG<GA1*

LEM>=LEG;*<>=E;B1*<>=E<B*A*BA=B*N<IL>L<DABS**

";*I<LB1*<LEG<*B;QDA*<*MLG<GA1*j=<EG;*<*A><*BA*MfAH<1*PO8BA*>;H;*;*I<F<G;=D;1*j=A*<Q<FA*

;B*<ELI<LB*E<*BAYF<1*C<D<*N;DEAMAD*M<DEA*NDABM<*E<*NALD<*G;*BbQ<G;S*%BB<*<FLPLG<GA1*j=A*eb*N;L*

AY<=BFLP<IAEFA*GAE=EML<G<*CA><*PLTLEf<EK<1*CA><B*M;EGLKlAB*GA*fLHLAEA*A*;*I<=*MfALD;*GALY<G;*

CA>;*M=DF=IA1*eb*CD;P;M;=*PbDL;B*I;IAEF;B*A*I;PLIAEF;B*GA*NAMf<IAEF;*A*DA<QADF=D<S*|*G<*

&=<*G;*%BF<G;*j=A*N<>;1*<*j=A*NLM<*>;H;*E<*AEFD<G<1*MAEbDL;*GA*I;D<GL<*GA*I=LF;B*GLBMAEFAB*G<*

ABM;><*AI*<Eb>LBA1*E<*I<L;DL<*C<DFA*G;*CD;HD<I<S*)LEG<1*<>L1*BA*PO*;*M<IC;*G;*MD=TALD;1*>;M<>*

;EGA*;B*HD<EGAB*M<ICA;E<F;B*G<*MLG<GA*<FD<PABB<D<I*GgM<G<B{*;=*BAe<1*;*><TAD*G;*N=FAQ;>1*<*

<>AHDL<*G;B*G;ILEH;B1*F<IQgI*GLPLGA*ABBA*ABC<K;S*%D<*;*GL<*AI*j=A1*GA*F;G;*>=H<D*G<*MLG<GA1*

F;G;*FLC;*GA*HAEFA*j=A*FAI*;*N=FAQ;>*M;I;*><TAD*ABF<P<*>bS**

.<EK;*ABFA*DAHLBFD;*C<D<*GLTAD*j=A1*E<*MLG<GA*;EGA*j=<BA*F;G;*AEGADAK;*FAI*;*MAEFD;*

M;I;*Q<LDD;1*A*IABI;*MAE<B*M;I;*<*G;*I<F<G;=D;*;=*;* N=FAQ;>* DA<>LT<EG;8BA*E;*Q<LDD;*G;*

%BF<G;1* ;B* <DD<Ee;B* M=>F=D<LB1* ;* C;GAD* GA* M;EB=I;1* <B* DA><KlAB* GA* PLTLEf<EK<1* ;* <MABB;* <;B*

GLDALF;B*QbBLM;B*AIQ<K<I8BA*E<*MLG<GA*;EGA*C;=M;B*<CDABAEF<I*MADF;*M;EN;DF;*NLE<EMALD;1*C;D*

BAD*=I*N=EML;EbDL;*CdQ>LM;1*ABF<D*M;EFD<F<G;*E<*-DANALF=D<1*;=*FAD*<;*IAE;B*=I*B<>bDL;*MADF;*PL<*

<C;BAEF<G;DL<1*E<*I<L;DL<*M;I;*<HDLM=>F;DABS*

)BBLI1*<CJB*<CDABAEF<D*<*AEFD<G<1*<*CD<K<1*;*IADM<G;1*;*M>=QA*A*;=FD;B*ABC<K;B*G<*MLG<GA1*

ABCAD;*j=A*BA*BLEF<*C<DFA*GA><1*j=<EG;*ABFLPAD*<*M<ILEf<D*CA><*%BM;><*-<GDA*'LI:;S*)NLE<>1*A><*

g* >=H<D* GA* C<BB<HAI*G<B* HAD<KlAB* M=Q<FLAEBAB1* <* dELM<* ABM;><* G<* MLG<GA* <* ;NADF<D* ;*%EBLE;*

/=EG<IAEF<>*5<L;DS* %><* F<IQgI* M;EF<*I<LB* B;QDA* <B* D=<B1* ;B* M;BF=IAB1* ;B* ZGAB_H;BF;B* G<*

MLG<GA*A*GA*BA=B*B=eALF;BS*|*;*ALY;*j=A*N<T*MLDM=><D*ABF<*CABj=LB<1*j=A*EAH;ML<*M;I*I;G;B*GA*

GLTAD*A*PLPAD*AI*=I*>=H<DS*-;D*LBB;1*ABF<*ABMDLF<1*j=A*<LEG<*CDAFAEGA*<CDABAEF<D*I<LB*G<*MLG<GA*

A*G<*ABM;><1*;*M;EPLG<*<*BAH=LDS*

*

6%&2$+0"%1%31/2%31#.)*+2%

*

,*CD;eAF;*j=A*GA=*E;DFA<IAEF;*<*ABF<*CABj=LB<*C<DFL=*G;*ABF=G;*GA*M<B;*G<*%BM;><*-<GDA*

'LI:;* /L>AF;* Z-'/_1* E;* BAEFLG;* CD;C;BF;* C;D* 7LETQ=DH* Z?@@n_1* M;I;* ABC<K;* ILMD;* GA*

AYCADLIAEF<K:;*AI*M;EFD<C;EF;*<*E<DD<FLP<B*F;F<>LT<G;D<BS*":;*E;*BAEFLG;*GA*ABF=G;*DABFDLF;1*

;=*j=<>j=AD*LGAL<*GA*DAF;DE;*<;*>;M<>1*A*BLI*GA*EAH;ML<K:;*AEFDA*<*M=DF<*G=D<K:;1*<*GL<MD;EL<*A*

;*C<DFLM=><D*E<j=L>;*j=A*BA*M;EAMF<*GA*GLNADAEFAB*N;DI<B*M;I*;*j=A*>fA*ABM<C<*;=*FAEF<*GLTAD*

j=<>j=AD*>LILFA*ND;EFALDLK;S*0;I*ABBA*CAEB<IAEF;1*C<DFL*G<*LEBFLF=LK:;*M;EBFD=RG<*E<*GgM<G<*GA*



")!

!

]^n@1*LE<=H=D<G<*AI*]^n?1*<*j=<>*C<BB;=*C;D*IAE;B*I=G<EK<B*E<*<>PAE<DL<*j=A*E<B*E;IA<KlABS*

/;L* AG=M<EGbDL;1* HLEbBL;* A1* >;H;* GAC;LB1* M;>gHL;1* GL<>;H<EG;* M;I* fLBF;DLMLG<GAB* j=A*

<FD<PABB<D<I*H;PADE;B*IL>LF<DAB1*C<BB<D<I*CA><*DAGAI;MD<FLT<K:;*A*MfAH<D<I*k*ABM;><*<F=<>S*

&AE;IA<KlAB*j=A*GL<>;H<I*M;I*CAG<H;HL<B* AI*GLNADAEFAB* M;EFAYF;BS*,*j=A*E:;*;M;DDA* GA*

N;DI<*>LEA<D*EAI*AP;>=FLP<1*M;<QLF<EG;*f;eA1*CDbFLM<B*A*C;BF=D<B*j=A*EAH;ML<I*;*AG=M<EGbDL;*

GA*;EFAI*A*<*ABM;><*GA*f;eA&S**

(<B*ILEf<B*IAIJDL<B*GA*<>=E<1* FD<H;* ><EMAB*GA*M;I;*AD<* LIC;DF<EFA*AEFD<D*E<j=A>A*

CDgGL;*ABM;><D*C<D<*M=DB<D*<*vS~*BgDLAS*cb*L<*FAD*=I*CD;NABB;D*C;D*I<FgDL<1*F;M<D*E<*Q<EG<*I<DML<>1*

LD*<*e;H;B*LEFADI=ELMLC<LB1*;=*BJ*M<ILEf<D*AI*BA=*CbFL;*<IC>;S*%BF<D*<>L*B;Q*<*C;BBLQL>LG<GA*GA*

P<H<D*E<*N<>F<*GA*=I*CD;NABB;D1*C;GAD*e;H<D*Q;><*E<*j=<GD<*HD<EGA1*QDLEM<D*GA*Q<>A<G<1*e;H<D*

M;EPADB<* N;D<1* ;=* BA* <I;BFD<D* E;B* M;DDAG;DAB* G<P<* =I<* BAEB<K:;* Q;<* GA* B<FLBN<K:;S* ";B*

LEFADP<>;B1*AD<*f;D<*GA*CD;P<D*;*M=D<>1*=I<*M;ILG<*GA*IL>f;*<G;MLM<G<*j=A*LEP<GL<*CA>;*MfALD;*

<B*B<><B*GA*<=><*AEj=<EF;*AD<*CDAC<D<G;S**

,*MfALD;*G<*M;ILG<*<LEG<*LEP<GA*<B*B<><B1*IABI;*;*M<DGbCL;*BAEG;*;=FD;S*'LF=<KlAB*j=A*

CD;P;M<P<I*=I<*BAEB<K:;*GA*j=A*AD<*=I*Q;I*>=H<D*C<D<*BA*ABF<DS*%BB<*LICDABB:;*GA*BAEFLD8BA*

LIC;DF<EFA*C;D*ABF<D*<>L*AD<*M;IC<DFL>f<G<*C;D*M;>AH<B*GA*B<><*A*<ILH<B*G<*PLG<1*M;EPADBbP<I;B*

B;QDA* <* ABM;><* E;P<S* 7AD<>IAEFA* AEFDbP<I;B* A* M;EM>=R<I;B* e=EF;B* <* ABM;><DLT<K:;1* AD<* <*

UIABI<*F=DI<*F;G<*PLG<WS*)>H=EB*G;B*CD;NABB;DAB*j=A*FLPA*k*gC;M<*<LEG<*ABF:;*E<*ABM;><1*B:;*

M;>AH<B*GA*CD;NLBB:;S*";B*d>FLI;B*FAIC;B1*CA>;*j=A*<EGAL*;=PLEG;*`*A*<E<>LBAL*E<*CABj=LB<*`1*

=I<*G<B*CDA;M=C<KlAB*A*LEB<FLBN<KlAB*GABBAB*G;MAEFAB*C<BB<*CA>;*j=A*DACDABAEF<I*M;I;*CADM<*

GABBA*BAEFLG;*GA*LIC;DFmEML<*G;*>=H<D*A*G<B*DA><KlAB*j=A*C;D*>b*BA*GABAED;><IS*-;D*j=ABFL;EbDL;*

<QADF;1*k*CADH=EF<*B;QDA*;*BLHELNLM<G;*G<*ABM;><1*ABMDAPA=8IA*=I*GA>ABX*U4;eA1*PAe;*<*ABM;><*

;EGA*FD<Q<>f;*I<LB*M;I*M<D<*GA*C<Dj=A*GA*GLPADBlAB*G;*j=A*M;I;*>;M<>*GA*CDAC<D<K:;*C<D<*;*

N=F=D;*ZM;EPRPL;*B;ML<>*A*IADM<G;*GA*FD<Q<>f;_SW*'=<B*C<><PD<B*A*GA*;=FD;B*G;MAEFAB1*<EHdBFL<B*

A* GAI<EG<B1* DA<C<DAMAI*E;*?S�*0<CRF=>;* GABF<* FABA* GA* N;DI<*I<LB* GAEB<* Z7%%&2Ä1*]^^?_S*

/;D<I*M;<=F;DL<B*LICDABMLEGRPALB*k*M;EBFD=K:;*GABFA*FAYF;S*

* "ABB<*gC;M<1*AEj=<EF;*<>=E<1*;*CDgGL;*ABM;><D*<LEG<*AD<*ABF<G=<>S*/;L*AI*]^ou*j=A*;*

M;>gHL;* BA* ABF<G=<>LT;=1* <>AH<EG;* LIC;BBLQL>LG<GA* NLE<EMALD<* GA* I<E=FAEK:;* C;D* C<DFA* G;*

H;PADE;*I=ELMLC<>1*C<BB<EG;*<*%BM;><*%BF<G=<>*GA*%EBLE;*/=EG<IAEF<>*A*5gGL;*Z%%%/5_*GA*

]S�*A*?S�*HD<=B*GA*0=Q<FLS*%I*]^^v1*FAPA*;*E;IA*<>FAD<G;*C<D<*#;><EG<*2ADAT<*0f<PAB*GA*.LI<*

!
&!8,!*(&.,!5#..2!%#.'(+.2/!#W%#&+6)*+2.!#5(*2*+,)2+.!$2&*25,&2.!5#!3#0+.32AR#./!%&E1+*2.!#.*,32&#./!#!$#$?&+2.!
#5(*2*+,)2+./! -,&2$! .#)5,! 2%&#.#)1252.! #/! 5#! -,&$2! 12)0#)*+23/! $(52)A2.! #! %#&$2)6)*+2.! 3,*2+./! -,&2$!
2)()*+2)5,!'(#.1R#.!'(#!%#&%2..2$!,!3(02&/!#!%2&#*#$!1&2@#&!.+0)+-+*2AR#.!%2&2!23H$!5#3#7!c!1#W1,!3#F2!2!%#).2&!
.,M&#! #32.! .#$! #.12M#3#*#&! ,&5#$! *&,),3?0+*27! 8,! *,)V()1,! 5,.! *2%Q1(3,./! >E! ($! #.-,&A,! #$! +5#)1+-+*2&! 2!
>+.1,&+*+525#!%&#.#)1#!)2!*(31(&2!#.*,32&7!



*+!

!

AI*f;IAE<HAI*k*I:A*G;*CDANALF;*G<*gC;M<1*AG=M<G;D<*LEN<EFL>1*j=A*FLEf<*<M<Q<G;*GA*N<>AMADS*

"<* FD<EBLK:;*AEFDA*HD=C;B*C;>RFLM;B*AI*?@@w1*P;>F<*<*BA*I=ELMLC<>LT<D*A*<;*E;IA* LE<=H=D<>1*

f;IAE<HA<EG;*;*-<GDA*'LI:;1'*j=A*FADL<*FD<TLG;*<*CDLIALD<*CD;NABB;D<*G<*MLG<GA*E<*GgM<G<*GA*

]^?@1*)EHA><*2DLQ=FLE;*.ALFA1*A*AEM<QAK<G;*F<IQgI*<*M;Ej=LBF<*G<*I<E=FAEK:;*G<*NALD<*>LPDA*

>;M<>1*j=A1*C;D*GLBC=F<B*DAHL;E<LB1*f<PL<*BLG;*GADD=Q<G<*AI*]^]uS*,B*DAHLBFD;B*ABMDLF;B*B:;*D<D;B1*

B;QDA*;*CDgGL;*GA*I=LF<B* LEBFLF=LKlAB*A*EAH;ML<KlAB*C;>RFLM<BS*2<IQgI*B;QDA*;*C<GDA*j=A*;*

E;IA;=* E<* LE<=H=D<K:;1* A* P;>F<* <* E;IA<D* <* C<DFLD* GA* ?@@wS* ,* j=A* B=HADA* <DFLM=><KlAB* A*

LEFADABBAB*GA*HD=C;B*C;>RFLM;B*>;M<LB*M;I;*<FD<PABB<G;DAB*G<*GLEmILM<*G<*ABM;><S*!I*M<ILEf;*

<QADF;*C<D<*E;P<B*LEPABFLG=D<B1*ABCAML<>IAEFA*E;*M<IC;*G<*fLBFJDL<*;D<>S**

!FL>LT;*ABB<*E<DD<FLP<*M;I;*CDAFAYF;*C<D<*GLTAD*j=A*BA*FD<F<*GA*=I<*UABM;><*MAEFD<>W)#GA*

=I<*MLG<GA*;EGA*j=AI*E:;*M;EfAMAI;B*E;B*M;EfAMAS*%BM;><*j=A*N;L*A*g*U<*IAELE<*G;B*;>f;BW*

G;B* C><E;B* H;PADE<IAEF<LB* >;M<LB1* MADF<* PLFDLEA* G<* AG=M<K:;* j=<EG;* ;B* EdIAD;B* G:;* MADF;S*

y=<EG;*E:;1*M<L*E<*;ILBB:;1*;=*PLD<*GLBM=DB;*GA*;C;BLK:;S*,=B;*BLE<>LT<D*j=A*BA*FD<F<*GA*=I<*

LEBFLF=LK:;*j=A*C<BB<*CA>;B*HD<EGAB*I<C<B*GA*LEFADNADOEML<B*GA*C;>RFLM<B*NAGAD<LB*`*M;I;*;=FD<B*

ABM;><B*CdQ>LM<B*AI*;=FD;B*ABC<K;B*`1*I<B*FAI*B=<B*CAM=>L<DLG<GAB*j=<EF;*kB*GLBC=F<B*>;M<LB*

j=A*I;GLNLM<I* ABFL>RBFLM<B* >LEH=RBFLM<B1* AI;FLP<B* A* ABC<ML<LB1* j=A* <FD<PABB<I* N;DI<B* GA* BAD*

ABM;><1*A*LEFADNADAI*I<LB*AEN<FLM<IAEFA*E;*M;DC;*G;MAEFA*M;EFD<F<G;1*<;*B;NDAD*Q<DH<Ef<B*B;QDA*

UABF<DW#f;eA1*<I<Ef:*eb*E:;*BA*B<QAS*%BB<*ABM;><*I=ELMLC<>1*j=A*f;eA*<FAEGA*<;*N=EG<IAEF<>*

I<L;D1*<CJB*GALY<D*GA*;NADF<D*;*IgGL;*AI*?@@^1*FAPA*E<*GgM<G<*BAH=LEFA*=I*EdIAD;*I<L;D*GA*

CD;NABB;DAB* M;EFD<F<G;B* j=A* ANAFLP;B1* A* ABBA* e;H;* GA* LEFADABBAB* g* j=<BA* =I<* fAD<EK<*

C>=DLC<DFLGbDL<*j=A*<M;IC<Ef<*<*ABM;><*E;*FAIC;S*

';QDA*C<DFA*G;*BA=*M;DC;1*<*ABM;><*FAI*]@*B<><B*GA*<=><1*=I*CbFL;*<IC>;1*=I<*M<EFLE<1*

=I<*B<><*GA*M;IC=F<K:;1*GA*GLDAK:;1*GA*CD;NABB;DAB1*GA*GLBCAEB<1*FDOB*Q<EfALD;B1*BAEG;*=I*E<*

B<><*GA*CD;NABB;DAB1*A*G=<B*j=<GD<B*C;>LABC;DFLP<BS*%I*DA><K:;*<;*CbFL;*<IC>;1*BAICDA*j=A*;*

;QBADP;1* >AIQD;8IA*G;*C<E;CFLBI;*N;=M<=>FL<E;1*E;*j=<>*<*BAEB<K:;*GA* F=G;*;QBADP<D*A*AI*

F=G;*BAD*;QBADP<G;1*M;I=EH<*M;I*<B*LEFAEKlAB*G<B*I=>FLGLIAEBL;E<>LG<GAB*LEM>=BLPA*NRBLM<B*GA*

=I*GAFADILE<G;*>=H<DS*";*M<B;*GABB<*ABM;><1*F;G<B*<B*B<><B*FOI*B=<B*C;DF<B*GA*NDAEFA*C<D<*;*

CbFL;S* )B* B<><B* G<* GLDAK:;1* BAMDAF<DL<* A* G;B* CD;NABB;DAB* FOI* =I<* PLB:;* ABFD<FgHLM<* MAEFD<>1*

CADILFLEG;* PLB=<>LT<D* j=<>j=AD* B<RG<* <;B* M;DDAG;DAB* j=A* <B* M;EF;DE<IS* |* =I<* ABM;><* j=A*

!
'!TP25&#!d+3#1,!-,+!'(#$!2..($+(!%2&2!.+!2!,(1&2!1#)121+F2!5#!,&02)+@2&!2!-#+&2!5#!K2),2./!*,)F,*2)5,!*,$#&*+2)1#.!
*,$!,.!'(2+.!$2)1+)>2!*,)121,/!#!#$!<;!5#!-#F#&#+&,!5#!9=;[/!&#23+@,(!2!-#+&2!5#!K2),2.7U!JKZ]`go/!;<9:/)7!
%7L7!`1H!>,V#/!K(M21+!H!*,)>#*+52!*,$,!($2!*+525#!5#!T-#+&2!0&2)5#!#!M,2U/!2!-#+&2!5,!.EM25,7!8#32/!1&2).#()1#.!
5#!5+-#&#)1#.!*+525#.!F+@+)>2.!F6$!&#23+@2&!.(2.!-#+&2./!2($#)12)5,!,!*,).($,!5#!F#&5(&2./!-&(12.!#!*2&)#.7!G2./!
12$MH$/!5#!%&,5(1,.!+)5(.1&+23+@25,.!),.!$#&*25,.!*+&*(F+@+)>,.!2!-#+&2/!'(#!),.!B31+$,.!2),.!1#$!2($#)125,!
,-#&12.!#!FQ)*(3,.!#$%&#021Q*+,./!5+2)1#!52.!5#$2)52.7!



*"!

!

<F=<>IAEFA*g*f<QLF<G<*C;D*\nv*<>=E;B*A*v\* N=EML;EbDL;B1* AEFDA*G;MAEFAB* A*CABB;<>*GA* <C;L;S*

y=ABFlAB*j=A*<CDABAEF;*<CJB*j=<BA*j=<FD;*IABAB*AI*M<IC;*Z&,0sÅ%.1*?@@^_1*LEG;*k*ABM;><*

E<*M;EGLK:;*GA*CABj=LB<G;D<*BAI*GALY<D*<*AY8<>=E<*A*CD;NABB;D<*j=A*CD<FLM<*EABBA*ABC<K;S**

2<>PAT*BAe<*LIC;DF<EFA*M;DDA><ML;E<D*ABC<K;B*j=A*B:;*LEBAC<DbPALBS*&ANLD;8IA*<;*N<F;*GA*

j=A*F:;*LIC;DF<EFA*j=<EF;*M<D<MFADLT<D*;*MAEbDL;*g*PLB=<>LT<D*j=AI*;*CD<FLM<S*'AEG;*<BBLI1*ABB<*

ABM;><*g*C<DFA*GA*=I<*MLG<GA*e;PAI*Z0=Q<FL1*-V_1*AI<EMLC<G<*fb*\]*<E;BS*.;M<>LT<8BA*AI*=I<*

DAHL:;*BAILbDLG<1*j=A*NLM<*<*MADM<*GA*?@@*rI*G<*M<CLF<>1*c;:;*-ABB;<S*V;<*C<DFA*GA*B=<*C;C=><K:;*

ABFb*<FDA><G<*<;* FD<Q<>f;*<HDRM;><*GA*B=QBLBFOEML<1*<*AICDAH;B*CdQ>LM;B* ZI=LF;B*C;D*M;EFD<F;*

FAIC;DbDL;{* C;D* PATAB1* I=G<* <* HABF:;1*I=G<* ;* j=<GD;_1* <* CAj=AE;B* M;IgDML;B* >;M<LB* Zj=A*

Q=BM<I*<*B;QDAPLPOEML<*IABI;*M;I*;B*NL<G;B_1*A*<*HD<EGA*I<L;DL<*GACAEGA*GLDAF<IAEFA*GA*

<C;BAEF<G;DL<1*CD;HD<I<B*B;ML<LB*A*QLM;B*P<DL<G;BS*-;D*FAD*=I*<>F;*REGLMA*GA*GABAICDAH<G;B1*

AI*Q;<*IAGLG<*C;D*N<>F<*GA*;C;DF=ELG<GA*A*M<IC;*GA*FD<Q<>f;1*0=Q<FL*g*f<QLF<G<1*E<*I<L;DL<1**

C;D*f;IAEB*A*I=>fADAB*GABN<P;DAMLG;B*AM;E;ILM<IAEFA{*;*j=A*BADb*CD;Q>AI<FLT<G;*AI*FADI;B*

BLIQJ>LM;B1*GL<EFA*G;B*P<>;DAB*j=A*N;D<I*<C<DAMAEG;*E<B*CDbFLM<B*GLBM=DBLP<B1*E<*BLHELNLM<K:;*

G;*B=eALF;*BAI*AICDAH;*N;DI<>`*ABCAML<>IAEFA*;*QAEANLMLbDL;*`*M;I;*=I*FLC;*GA*C;QDA*NL>FD<G;*

C;D*P<>;DAB*I;D<LB*j=A*;*E<DD<I*C;D*B=<*LE<K:;S*

)*FRF=>;*GA*AYAIC>;1*<EFAB*G<*<IC>L<K:;*GA*CD;HD<I<B*B;ML<LB*M;I;*;*V;>B<*/<IR>L<1*

f<PL<* =I<* ILHD<K:;* M;EBF<EFA* AI* Q=BM<* GA* AICDAH;* A* B;QDAPLPOEML<* N;D<* G;* %BF<G;*

ABCAML<>IAEFA*E;*'=GABFAS*.ALF=D<B*B;ML<LB*j=A*N<K;*M;I;*I;D<G;D<*G<*MLG<GA1*j=A*FAPA*I=LF;B*

<ILH;B1* <LEG<* <G;>ABMAEFAB1* BA* GABCAGLEG;* G<* ABM;><1* C<D<* <M;IC<Ef<D* BA=B* C<LB* A* LDAI*

FD<Q<>f<D*CDLEMLC<>IAEFA*E<*M;EBFD=K:;*MLPL>1*;=*M;I;*B<NDALD;*AI*':;*-<=>;*A*5LE<B*7AD<LBS*

";*AEF<EF;1*fb*C;=M;*I<LB*GA*=I<*GgM<G<*POI*DAF;DE<EG;*k*MLG<GA1*PLD<EG;8BA*M;I;*C;GA1*

<>H=EB*<QDLEG;*=I*CAj=AE;*M;IgDML;*M;I*;*GLEfALD;*B=<G;*M;Ej=LBF<G;1*;=FD;B*ABCAD<EG;*C;D*

<>H=I<* ;QD<* AI* j=A* C;BB<I* <F=<D* M;I;* CAGDALD;* ;=* BADPAEFA* C;D* =I* M=DF;* FAIC;1* ;* j=A*

<e=G<DL<*E<*M;IC>AIAEF<K:;*G;*V;>B<*/<IR>L<S*

%BB<B*B:;*fLBFJDL<B*G<*MLG<GA*j=A*M;EF<I*B;QDA*;B*NL>f;B*GABBAB*f;IAEB*A*I=>fADAB*j=A*

GALY<D<I*<*ABM;><*C<D<*FD<Q<>f<D1*A*F<>PAT*<e=GAI*<*CAEB<D*B;QDA*ABBA*<>=E<G;1*B=<B*PLPOEML<B1*

A*;B*<HAEML<IAEF;B*G<B*DA><KlAB*ABM;><DAB*j=A*;B*AEP;>PAIS*&ABF<*B<QAD*BA*<*ABM;><*FAI*CAEB<G;*

EABB<B*DA<>LG<GAB1*;=*M;EBFD=RG;*CD;MABB;B*Q<BA<G;B*EA><BS*'AEG;*ABB<*BLE<>LT<K:;*C;BLFLP<1*N<T8

BA* LEFADABB<EFA* ChD* AI* j=ABF:;X* GA* j=A* N;DI<* A* AI* j=A*I;IAEF;* A><B* <C<DAMAI* <>FAD<EG;*

C<LB<HAEB*M=DDLM=><DAB*A*CAG<HJHLM<BÇ*,*j=A*F<LB*DA<>LG<GAB*M;EF<I*GABBAB*GLBMAEFAB*A*M;I;*

LEFADNADAI*E<B*DA><KlAB*ABM;><DABÇ*y=ABFlAB*j=A*P;>F<I*I<LB*AEM;DC<G<B*E;*?S�*0<CRF=>;*A*P:;*

GALY<EG;*NL;B*CA>;*FAYF;S*)*LEFAEK:;*g*BLE<>LT<D*<>H=I<B*C;BBLQL>LG<GAB*GA*CAEB<D**&$*A*(#-('.!'*



**!

!

G<* DA>ALF=D<*GABB<B*fLBFJDL<B*GA*PLG<*AEP;>F<B*C;D*C;>RFLM<B*CdQ>LM<B* B;ML<LB*j=A* B:;*C<DFA*G<*

GLEmILM<*G<*MLG<GA*A*G<*ABM;><S**



*#!

!

`+,%c/1%*"%`12]/)2"a%

%

2D<G=TLEG;*G;*>;M<>*C<D<*;*H>;Q<>*A*G;*I<MD;*C<D<*;*ILMD;1*<*CD;C;BF<*G<*CABj=LB<*g*

C<DFLD* G<* DA<>LG<GA* GA* =I<* ABM;><* G;* LEFADL;D* G<* -<D<RQ<1* <* %BM;><* 5=ELMLC<>* GA* %EBLE;*

/=EG<IAEF<>*-<GDA*'LI:;*/L>AF;1*FAMAEG;*fLBF;DLMLG<GAB*E;*GLb>;H;*M;I*>LFAD<F=D<B*j=A*PADB<I*

B;QDA*IAELE;B*A*IAELE<B*AI*BLF=<K:;*GA*ZAYFDAI<_*C;QDAT<1*E<*DA><K:;*M;I*;*MAEbDL;*ABM;><D*

A*;*<FD<PABB<IAEF;*G<B*C;>RFLM<B*CdQ>LM<B*B;ML<LB*j=A*F;M<*ABB<*LEBFLF=LK:;S**

0LAEFA* G;* <>F;* P;>=IA* GA* CD;G=KlAB* j=A* <FD<PABB<I* ;* B=eALF;* ABM;><DLTbPA>1* <B*

M;EGLML;E<>LG<GAB* G;* -V/* A* <B* DA><KlAB* GA* ND<M<BB;[B=MABB;* ABM;><D* Z-)22,1* ]^^^_1*

C;QDAT<[AG=M<K:;* Z(!)&2%1* ?@]?_1* <CD;P<K:;[DACD;P<K:;1* AP<B:;[NDAj=OEML<*

Z-%..%7&#")1*?@]]_1*<P<>L<KlAB* LEFADE<B[AYFADE<B*Z0)5)&7,1*?@]]_1*GLBMAEFAB[N<IR>L<B*

QAEANLMLbDL<B*Z'#.$)1*?@@^_1*B=HLD;*=I<*C;BBRPA>*M;EFDLQ=LK:;*M;><Q;D<FLP<*<*ABBAB*ABF=G;B*<;*

CD;P;M<D*=I<*DAN>AY:;*B;QDA*M;I;*g*DAMACML;E<G;1*BLHELNLM<G;*A*M;EBFD=RG;*E<*CDJCDL<*ABM;><*

;* <>=E<G;* j=A1* BAEG;* C<DFA* GA* =I* CD;HD<I<* B;ML<>* M;I;* ;* V;>B<* /<IR>L<1* C;GA* FAD* BA=*

GABAICAEf;*ABM;><D1*E<DD<G;*AI*F;I*M<QLBQ<LY;1*AI*=I<*DACDABAEF<K:;*GA*<=BOEML<*<FDA><G<*k*

M;EGLML;E<>LG<GA*G;*CD;HD<I<*j=A*GAFADILE<*<*NDAj=OEML<1*A*E:;*AYLHA*GABAICAEf;S*

"ABBA* BAEFLG;1* <* <C;BF<* GABFA* ABF=G;* g* M;EFDLQ=LD* M;I* <BCAMF;B* j=<>LF<FLP;B* j=A*

AEP;>PAI*=I<*C;>RFLM<*N<IL>L<D*I<LB*<IC><1*A*B=<*<C>LM<QL>LG<GA*E;*Mf:;*G<*ABM;><*C;D*IAL;*G<*

B=QeAFLPLG<GA*GA*j=AI*PLPAEML<*BA=*M;FLGL<E;{*A*CADILFLD*CAEB<D*E;*I;G;*M;I;*ABB<*DA<>LG<GA*

B;ML<>*DACDABAEF<1*GLPLGA*A*M><BBLNLM<*;B*B=eALF;B*ABM;><DAB1*IAGL<EFA*NLH=D<B*A*FLC;B*ULGA<LBW*GA*

G;MAEFAB*A*GLBMAEFAB1*j=A1*CA><*>=F<*GA*DACDABAEF<KlAB1*M;EBFD;AI*HD=C;B*B;ML<LB*A*DABBLHELNLM<I*

fLAD<Dj=L<B1* j=A* G:;* LEFA>LHLQL>LG<GA* <;* CDABAEFAS* );* FAIC;* j=A* B:;* DABBLHELNLM<G<B* CA>;B*

GLNADAEFAB* B=eALF;B* j=A* FD<EBLF<I* E<* ABM;><1* C>=D<>LT<EG;* <B* C;BBLQL>LG<GAB* GA* >ALF=D<B* j=A*

AEP;>PAI*BLHE;B*GA*C;QDAT<1*ABFLHI<FLT<K:;*A*GABAICAEf;*E<*M;EPADHOEML<*M;I*CD;HD<I<B*

B;ML<LBS*

)BBLI1*<*C;BBLQL>LG<GA*GA*ABMDAPAD*fLBFJDL<B*GABBAB*IAELE;B*A*IAELE<B*G;*UQ;>B<W1*j=A*

PLPAEML<I*;*ABC<K;*ABM;><D*M=Q<FLAEBA1*<H>=FLE<8BA*<*N<><B*j=A*N;D<I*MAGLG<B*<LEG<*E<*CABj=LB<*

G;*IABFD<G;1(*C<BB<*CA><*CDA;M=C<K:;*GA*AEFAEGAD*M;I;*ABF:;*BAEG;*DACDABAEF<G;B*<CJB*j=<BA*

!
(!Tr6)#&,!#!"#W(23+525#.!#$!+)1#&.#*A4,!#!$,JF+L$#)1,!),!*#)E&+,!#.*,32&!*(M21+#).#U!-,+!,!1Q1(3,!52!5+..#&12A4,!
'(#!5#-#)5+!)2!Z)+F#&.+525#!d#5#&23!5#!K2$%+)2!r&2)5#/!%2&2!,M1#)A4,!5,! 1Q1(3,!5#!G#.1&#!#$!s+.1?&+2!),!
P&,0&2$2!5#!P?.Nr&25(2A4,!#$!s+.1?&+2!#!r#,0&2-+2!#$!;<9[7!P2&2!*,).1&(A4,!5#.1#!1#W1,/!&#23+@#+!($2!%#.'(+.2!
'(23+121+F2/!1&2M23>2)5,!*,$!#)1&#F+.12.!1#$E1+*2.!#!>+.1?&+2.!5#!F+52/!#)F,3F#)5,!%&,-+..+,)2+.!52!#5(*2A4,!5#!
5+-#&#)1#.!0#&2AR#./!*32..#./!#1)+2./!.#W(23+525#.!#!06)#&,!)2!I.*,32!P"d7!K,)F#&.#+!#!#)1&#F+.1#+!%&,-#..,&#.!#!
%&,-#..,&2./!.#*&#1E&+,.J2.L!52!I.*,32/!%&,5(@+)5,!9b!5,*($#)1,.!#$!*,2(1,&+27!t,31,!%#32!.#0()52!F#@!^!#.*,32!
*,$,!%#.'(+.25,&2/!%,&!.#)1+&!'(#!$(+12.!'(#.1R#.!%,.12.!)2'(#32.!-232./!'(#!)4,!%(5#&2$!.#&!*,)1#$%3252.!)2!
H%,*2/!$#&#*+2$!.#&!,!230,!2!$2+.!2!*,)12&!523+7!



*$!

!

=I<*GgM<G<S*%BBAB*<>=E;B1*j=A*DACAFLG<B*PATAB1*E<*P;T*GA*GLPADB;B*<HAEFAB*j=A*CD<FLM<I*ABBA*

ABC<K;* `* BAMDAFbDL;B1* GLDAF;DAB1* CD;NABB;DAB* `1* N;D<I* E<DD<G;B* E<* LEFADBAMK:;* M;I* <B* E;P<B*

IRGL<B*ZFA>APLBLP<B*A*PLDF=<LB1*ABCAML<>IAEFA*IJPALB1*M;I*;*MA>=><D_*GA*N;DI<*EAH<FLP<1*M;I;*

=I* <C<D<F;* GA* N=H<* A* LEGLBMLC>LE<* GA* *'!("/(,# ,%$# !"01"*!(* A* (2&3%,*%".%,# ,%$# 0+.+'&{* E<*

IAGLG<* j=A* L<I* BAEG;* M;EF<G;B1* L<I* BAEG;* DA><ML;E<G;B* M;I* ;=FD;B* IAGL<G;DAB* B;ML<LB1*

LEM>=LEG;*;*>=H<D*GA*QAEANLMLbDL;S*

%I*<>H=EB*I;IAEF;B1*<*ND<BA*UABFb*E<*ABM;><*BAI*ABF<DW*<C<DAML<*<BB;ML<G<*<*UCD<*E:;*

CADGAD*;*V;>B<*/<IR>L<W*A1*C;D*PATAB1*<M;IC<Ef<P<*GLF;B*j=ABFL;EbPALB1*AEFDA*;B*j=<LB1*;*GA*j=A*

UC<D<* DAMAQAD*V;>B<*/<IR>L<1* g* EAMABBLF<G;1*I<B*E=I* LEBF<EFA* <C<DAMA* M;I*MA>=><D* E;P;*E<*

I:;W{*;=*BAe<1*<*<BB;ML<K:;*LEGLHE<G<*AEFDA*C;QDAT<*A*M;EB=I;*Z0)"0.#"%1*?@@\_*F<IQgI*

AD<*C<DFA*G<*C<=F<*j=A*j=ABFL;E<P<*<BFdML<B*G;*GLBMAEFA*GAEFD;*A*N;D<*G<*ABM;><1*C;D*IAL;*GA*

CDbFLM<B* GLBM=DBLP<B* j=A* MLDM=><P<I* AEFDA* GLNADAEFAB* MAEbDL;B* LEBFLF=ML;E<LB* A* PLTLEf<EK<BS*

'LHELNLM<KlAB*GA* N<><B*E:;* LEFAEML;E<LB1*=B<G<B*C;D*ABj=AI<B* LEM;EBMLAEFAB1*j=A1*k*CDLIALD<*

PLBF<1*C<DAML<*GAE=EML<D*<CAE<B*MADF;*GABAEH<E;*AEFDA*;*j=A*;*-V/*<CDABAEF<*M;I;*CD;C;BF<*

M;DDA><FLP<*k*ABM;><*A*;*j=A1*GA*N<F;1*HAD<*E;*BA=*GL<*<*GL<{*I<B1*M;I*;*M<ILEf<D*G<*CABj=LB<1*

N;L*BAEG;*<IC>L<G;*A*CD;Q>AI<FLT<G;*E<j=A>A*I=EG;*GA*DACDABAEF<KlAB1*E;*j=<>*eb*E:;*BA*B<QL<*

GA*;EGA*AE=EML<G;B*ABFLHI<FLT<EFAB)*C<DFL<I*E;*AEFDAMD=T<D*G<*MLG<GAS*

%BB<B*ZAY_C;BLKlAB*IA*>AP<D<I*<*Q=BM<D*ABF=G<D*<*C<DFLD*GA*j=A*I;IAEF;*;*-V/*AEFD<*`*

;=*E:;*`*E<*C<=F<*G<*%BM;><*-'/1*C<BB<EG;*<*N<TAD*C<DFA*G;*P;M<Q=>bDL;*G<B*DA><KlAB*ABM;><DAB1*

GAI<EG<EG;*<KlAB*AEP;>PAEG;*QAEANLMLbDL;B1*HABF:;*A*G;MAEFABS*);*j=A*C<DAMA=*=I<*ABMDLF<*

M<FbDFLM<*GA*=I*G;B*CD;NABB;DAB*G<*ABM;><X*U$;MO*PO*j=A*<=IAEF;=*<*j=<EFLG<GA*GA*<>=E;B*E<*

ABM;><1*I<B*<*j=<>LG<GA1*E:;S*%>AB*<Fg*POI*C;Dj=A*B:;*;QDLH<G;B1*I<B*E:;*CD;G=TAI1*E:;*ABF:;*

EAI*<RSW*);*>AD*<NLDI<KlAB*M;I;*ABB<1*BAEFL*<*EAMABBLG<GA*GA*><EK<D*M;I;*j=ABF:;*ABF<*DA><K:;*

j=<EFLG<GA8j=<>LG<GA1*j=A* DA<C<DAMA*GA*;=FD<B* N;DI<B*C;D*;=FD;B* LEFAD>;M=F;DAB*G<*CABj=LB<1*

I<B*E:;*M;ENLDI<*;*j=ABLF;*j=<EFLG<GA*GA*<M;DG;*M;I*;B*MAEB;B*ABM;><DAB*A*G<G;B*DANADAEFAB*

<;*EdIAD;*GA*I<FDRM=><B*G;*I=ELMRCL;S*-;D*AYAIC>;1*g*C;BBRPA>*BLE<>LT<D*j=A*=I<*M;LB<*C<DAMA*

E:;*<E=><D*<*;=FD<*A1*AI*FADI;B*GA*EdIAD;B*`*G<*BAEB<K:;*GA*I<L;D*j=<EFLG<GA*`1*<B*I<FDRM=><B*

POI*fb*<E;B*GAMDABMAEG;1!**;=*I<EFAEG;8BA*ABFbPA>1*;*j=A*BA*APLGAEML<*<*C<DFLD*GA*?@@w1*<E;*

GA*ANAFLP<K:;*G;*-V/S**

!
)!I.1+0$21+@252./!#)1#)52N.#!2'(+!*,$,!&#-#&6)*+2!2!T($!21&+M(1,!%&,-()52$#)1#!5#%&#*+21+F,!'(#!.#!#.12M#3#*#!
)($2!3+)0(20#$!5#!&#32AR#.!.,*+2+.!#)1&#!,.!+)5+FQ5(,.U!JrcddG`8/!9=uu/!%7!9CL7!

!*!`)E3+.#!%,..QF#3!2!%2&1+&!5,!$2%#2$#)1,!5#!*#).,.!#.*,32&#.!52.!5(2.!B31+$2.!5H*252./!+)+*+2)5,!#$!;<<<7!I$!
)B$#&,!5#!$21&Q*(32.!&#-#&#)1#.!2,!d()52$#)123!G2+,&/!1#$,.!2),!2!2),!#$!;<<<a!h[9!$21&Q*(32.v!;<<9a!hb[v!
;<<;a!bb[v!;<<Ca!bC;v!;<<[a!=<9v!;<<:a!b==v!;<<ha!bb9v!;<<ba!:=;v!;<<ua!:::v!;<<=a!:hCv!;<9<a!h9;v!;<99a!:b=v!
;<9;a! :[<v! ;<9Ca! :::v! ;<9[a! :u9v! ;<9:a! :hbv! ;<9ha! ::bv! ;<9ba! :::v! ;<9ua! :hb! #! ;<9=a! ::C7! w25,.! $2+.!



*%!

!

y=<EF;*k*BAEB<K:;*GA*j=A*f;=PA*=I*<=IAEF;*GA*I<FDRM=><B*A*G;*EdIAD;*GA*GLBMAEFAB*

C;D*B<><1*j=<EG;*G<*<BBADFLP<*UBJ*<=IAEF;=*<*j=<EFLG<GA*GA*<>=E;1*E:;*<*j=<>LG<GAW1*C;BF<*C;D*

PbDL;B*G;MAEFAB*j=<EG;*G<*LEPABFLH<K:;*G;*IABFD<G;1*A*DA<NLDI<G;*C;D*;=FD;B*E<*CABj=LB<*<F=<>*

ZM;I*AYMAK:;*GA*=I*CD;NABB;D_1*A><*C<DAMA*GAB<NL<G;D<1*AYLHLEG;*G<*CABj=LB<*<*LEPABFLH<K:;*GA*

C;D* j=A* E:;* BA* M;ENLDI<* =I* <=IAEF;* E;* EdIAD;* GA* AEFD<G<* GA* <>=E;B* M;EM;ILF<EFA* k*

LIC>AIAEF<K:;*G;*-V/*E<*%BM;><*-'/*A1*<LEG<*<BBLI1*I=LF<B*N<><B*BA*M;>;M<I*DAN;DK<EG;*ABB<*

M;DDA><K:;Ç*!I<*j=ABF:;*j=A*GAPA*BAD*>LG<*AI*AYFAEB:;*k*MLG<GA1*M;I*<*FAEGOEML<*ZE:;*<CAE<B*

>;M<>_*GA*GLILE=LK:;*E<*F<Y<*GA*E<F<>LG<GA*BAEFLG<*E<*CLDmILGA*AFbDL<*Z#V7%1*?@]@_S**

-;D*;=FD;*><G;1*><EK;*<*fLCJFABA*GA*j=A*<>=E;B*j=A*F<>PAT*E:;*ABFLPABBAI*NDAj=AEF<EG;*

M;I*I<LB*<BBLG=LG<GA*<*ABM;><*C<BB<D<I*<*NDAj=AEF<D*A*<*BADAI*CADMAQLG;B*E<j=A>A*M;FLGL<E;S*

,*j=A*F<>PAT*FAEf<*CD;P;M<G;*<*BAEB<K:;*GA*j=A*f;=PA*=I*<=IAEF;*G<*CD;M=D<*CA><*ABM;><*C;D*

C<DFA* GA* IAELE;B* A* IAELE<B* j=A1* M;I* B=<* N<IR>L<1* B:;* QAEANLMLbDL;B* G;* -V/* A1* <LEG<* j=A*

<FDA><G;B*<*CD;HD<I<B*B;ML<LB*<EFADL;DAB1*A*PLPAEG;*B;Q*ANALF;*GA*DAEG<*BAIA>f<EFA1*<B*DA><KlAB*

GABBAB* CD;HD<I<B* M;I* <* ABM;><* E:;* DACDABAEF<P<I* =I* CD;Q>AI<1* C;Dj=A* E:;* LEFADNADL<* E<*

GLIAEB:;* BLIQJ>LM<* Zj=<EFLG<GA[j=<>LG<GA_* G;* V;>B<1* E<* GLEmILM<* ABM;><D1* j=A* C<BB<* <*

DACDABAEF<D* j=ALY<* B;QDA* ;* GABAICAEf;* GABBAB* <>=E;B1* DA><ML;E<EG;* <* M;EGLML;E<>LG<GA* G<*

NDAj=OEML<1*A*E:;*;*GABAICAEf;1*C<D<*BA*I<EFAD*E;*CD;HD<I<S*,*j=A*C<BB<*<*BAD*DACDABAEF<G;*

AI*F;I*M<QLBQ<LY;S*.;H;1*C<BB<*<*BAD*LIC;DF<EFA*BLHELNLM<D*M;I;*ABBAB*IAGL<G;DAB*<F=<I*CA><B*

E<DD<FLP<B*AG=M<FLP<B1*j=A*M;EF<I*ABBAB*GLBMAEFABS*

"ABBA* BAEFLG;1* <* CABj=LB<* PAI* FAEF<G;* CD;Q>AI<FLT<D* j=A* F<>PAT* E:;* BAe<* <CAE<B* <*

BAEB<K:;* G;* <=IAEF;* E;* EdIAD;* GA* GLBMAEFAB* I<FDLM=><G;B* E<* ABM;><* j=A* DACDABAEFA* =I<*

j=ABF:;*<QADF<1*I<B*;B*BAEFLG;B*GA*Uj=<>LG<GA[GABAICAEf;W*F<IQgIS*)BBLI1*j=AI*B:;*ABBAB*

IAELE;B*A*IAELE<B*,%$#4+(3!2(2%,#Z0%&2%)!1*?@@n_Ç*';Q*j=A*IAGL<KlAB*<*ABM;><*GL<>;H<*

M;I* BA=B* FDmEBLF;B* A* CD;MABB;B* GA* <CDAEGLT<HAEBÇ* ,=* <LEG<1* B;Q* j=A* CAG<H;HL<B1* B:;*

BLHELNLM<G<B*AYCAMF<FLP<B*DAQ<LY<G<B*B;QDA*BA=*GABAICAEf;Ç*%BB<B*j=ABFlAB*B:;* LIC;DF<EFAB*

C<D<* AYC>LM<D* M;I;* MfAH=AL* k* BAH=LEFA* CD;Q>AIbFLM<X* M;I;* B:;* CD;G=TLG<B* IAIJDL<B* GA*

AG=M<G;DAB*`*A*HABF;DAB*`*G<*%BM;><*-'/*Z?@@\8?@]^_*j=A*I<DM<I*B;Q*AYCAMF<FLP<B*DAQ<LY<G<B*

;B*B=eALF;B*ABM;><DAB*IAGL<G;B*CA>;*-D;HD<I<*V;>B<*/<IR>L<*AI* LEFADN<MA*M;I*<*<BBLBFOEML<*

B;ML<>*M=Q<FLAEBAÇ**

%BBAB*IAELE;B* A*IAELE<B1*IAGL<G;B* CA>;* -V/1* C<BB<D<I* <* N<TAD* C<DFA* G<* C<LB<HAI*

ABM;><D1*FD<TAEG;*M;EBLH;*B=<B*DA><KlAB*GA*M><BBA*A*IAGL<KlAB*GA*I=EG;1*j=A*B;Q*MADF;*ANALF;*

C<DAMAI*Mf<I<D*I<LB*<FAEK:;*j=A*<*C;QDAT<*GAB<BBLBFLG<1*<FDA><EG;8;B*k*LGAL<*GA*M;EGLK:;*GA*

!
*,$%3#1,./! ),! .+1#! 5,! o).1+1(1,!82*+,)23! 5#! I.1(5,.! #! P#.'(+.2.! I5(*2*+,)2+.!`)Q.+,! g#+W#+&2! Jo)#%L7! t#&a!
>11%ajj%,&1237+)#%70,F7M&jk#Mj0(#.1j525,.j*,).(312N$21&+*(327!!



*&!

!

DAMAQLIAEF;*G;*QAEANRML;1*<*;QDLH<F;DLAG<GA*C;D*IAL;*G<*CDABAEK<*ABM;><DS*5<B*j=<>*MDL<EK<*A*

<G;>ABMAEFA*E;*VD<BL>*E:;*g*;QDLH<G;*<*ABF<D*E<*ABM;><Ç*);*IABI;*FAIC;1*M;I;*<*ABM;><*PAI*

BLHELNLM<EG;*,+(,#*+3.+'(,*Z7%%&2Ä1*]^^?_1*A*j=<>LG<GAB*AI*IAL;*<*I=G<EK<B*BLHELNLM<FLP<B*

G;B*D;FALD;B*E;DI<>LT<G;DAB*G;*ABC<K;*ABM;><DÇ*':;*C;BBLQL>LG<GAB*GA*>ALF=D<B1*j=A*E;*M;DDAD*

GABFA*ABF=G;*P:;*BAEG;*CD;Q>AI<FLT<G<BS*

)BBLI1*E<*Q=BM<*GA*;FLILT<D*FAIC;*A*ABC<K;*C<D<*;*GABAED;><D*G<*CABj=LB<1*;*<E;*GA*

?@@\*<C<DAMA*M;I;*;*I;IAEF;*AI*j=A*;*EdIAD;*GA*QAEANLMLbDL;B*AI*0=Q<FL*`*j=A*AI*?@@w*

FLEf<*B<RG;*GA*IAE;B*GA*u@@*C<D<*v@@*N<IR>L<B*̀ *I<LB*j=A*G=C>Lj=A*GA*v@@*C<D<*]S]@@1*M;EN;DIA*

<*'AMDAF<DL<*"<ML;E<>*GA*&AEG<*GA*0LG<G<EL<!Z'AE<DM_1*BAH=LEG;*<Fg*?@]^*BAI*=I*E;P;*CLM;*

E;* <FAEGLIAEF;* <* ]Suwn* N<IR>L<B* M=Q<FLAEBABS* .;H;1* g* C;BBRPA>* BLE<>LT<D* j=A* ;* LIC<MF;* G;*

CD;HD<I<*BA*F;DE<*BLHELNLM<FLP;*E<*MLG<GA*A*LBB;*DAPADQAD<*E<*ABM;><*<*C<DFLD*GA*?@@\S*-;D*B=<*

PAT1*BAH=LEG;*ABB<*>JHLM<*GA*<FAEGLIAEF;*G;*CD;HD<I<1*<*CABj=LB<*N<T*;*DAM;DFA*GA*FAIC;*<Fg*

?@]^X*]_*C;Dj=A*f;=PA*=I<*ABCgMLA*GA*M;EHA><IAEF;*G;*CD;HD<I<*E;*I=ELMRCL;1*A*E:;*BA*<QDL=*

ABC<K;*C<D<*<*AEFD<G<*GA*E;P<B*N<IR>L<B{*?_*CA>;*N<F;*GA*?@]^*FAD*BLG;*;C;DF=ELT<G;*GA*BAD*PLPLG;*

LEFAHD<>IAEFA*E<*ABM;><1*G<EG;*M;EGLKlAB*GA*I<CA<D*<*ANAFLPLG<GA*;=*E:;*G<*M;EGLML;E<>LG<GA*

G;*CD;HD<I<*j=<EF;*k*NDAj=OEML<*ABM;><D1*eb*j=A*;*LERML;*G;*<E;*>AFLP;*GA*?@?@*N;L*F<DGL;1*A*E<*

BAH=EG<*j=LETAE<*GA*NAPADALD;1*<*C<EGAIL<*GA*0;PLG8]^*j=A*<BB;><P<*;*I=EG;1*C<BB<*<*<BB;><D*

;*VD<BL>1**I=G<EG;*AEFDA*;=FD<B*D;FLE<B1*<*ABM;><DS**

*";*M<B;*G<*%BM;><*-'/1*C<BB;=*<*HADAEML<D*<=><B*UDAI;F<BW*<CAE<B*E;*LERML;*G;*IOB*GA*

e=Ef;*GA*?@?@S*0;EBLBFL<I*AI*<C;BFL><B*M;>AFLP<B*G<B*I<FgDL<B1*AEFDAH=AB*GA*N;DI<*LICDABB<*

C<D<*NALF=D<*GA*<FLPLG<GAB*AI*M<B<*CA>;B*GLBMAEFABS*%BBA*I<FADL<>*LICDABB;*M;EBAH=L=*<FLEHLD*=I*

EdIAD;*I<L;D*GA*<>=E;B*AI*DA><K:;*k*LGAL<*G<B*<=><B*PLDF=<LBS*%EFDAF<EF;1*f;=PA*<*I<E=FAEK:;*

GA*=I<*I;G<>LG<GA*j=LETAE<>*GA*UFLD<8GdPLG<BW*C;D*GLBMLC>LE<*A*F=DI<*PL<*DAGA*B;ML<>*Åf<FB<CC1*

M;I*<MALF<K:;*AEFDA*;B*GLBMAEFABS*%ENLI1*B:;*j=ABFlAB*<IC><B*A*M;IC>AY<B*FD<TLG<B*C;D*=I<*

C<EGAIL<*j=A*I<DM<*fLBF;DLM<IAEFA*;*MAEbDL;*AG=M<ML;E<>*E;*VD<BL>*A*E;*I=EG;1*;*j=A*G<DL<*

;=FD<*FABAS*%=*<B*IAEML;E;*C<D<*DAN;DK<D*<*>ALF=D<*GA*j=A*ABM;><*F<IQgI*g*D=<1*A*BA=B*FD<EBA=EFAB*

PLPAI*A*DAN>AFAI*<B*I=G<EK<B*Mb*A*>bS*

* *

:",.+\,"E)"2%*1%$+(+!`,+$1*)%$+(%"%`12]/)2"%

%

%BF<*CABj=LB<*FD<T*=I<*CADBCAMFLP<*FAJDLM<*CDJYLI<*k*4LBFJDL<*E;P<*E;*j=A*F<EHA*<*=I*

I;G;* GA* N<TAD* fLBFJDL<* UM;EFDbDL;1* A><* <NLDI<* <* NAM=EGLG<GA* G<B* Id>FLC><B* M;EFDLQ=LKlAB1* <*

C>=D<>LG<GA*G;B* BLBFAI<B*GA*AYC>LM<K:;1*C<D<*<>gI*G<*=ELG<GA*G<*CD;Q>AIbFLM<W* Z.%*7,//1*

]^^@1*CS*?]_S*"<*Q=BM<*C;D*DABC;BF<B*M;IC>AY<B*`*IABI;*CD;PLBJDL<B*`*ABF<QA>AML*GLb>;H;B*AI*



*'!

!

GLNADAEFAB* M<IC;B1* M;I* GABF<j=A* C<D<* <* <EFD;C;>;HL<* fLBFJDLM<* Z&,0sÅ%..1* ?@@^_* A* ;*

AEN;j=A* AFE;HDbNLM;1* <* NL>;B;NL<* G<* AG=M<K:;* Z04)&.,21* ]^ou1* ?@@@1* ?@@o1* ?@]?_1* <*

B;ML;>;HL<*AG=M<ML;E<>*Z(!V%21*?@@o_*A*=I<*fLBFJDL<*M=>F=D<>*G<*AG=M<K:;*Zc!.#)1*?@@]_*A*

G;*M;FLGL<E;*ABM;><D*Z0%&2%)!1*?@@n_1*B;Q*<DD<Ee;B*FAJDLM;B*CDA;M=C<G;B*AI*CAEB<D*AI*=I<*

fLBFJDL<*B;ML<>*G<*AG=M<K:;*C;D*GLNADAEFAB*N;M;B*>LFADbDL;BS**)*LEFAEK:;*g*ABF<QA>AMAD*DANADOEML<B*

j=A*<e=GAI*<*CAEB<D*A*GLBM=F<I*<*ABM;><*C;D*IAL;*GA*CDbFLM<B*M=>F=D<LB*j=A*EA><*MLDM=><I*A*BA*

DABBLHELNLM<IS**

)*M;EFDLQ=LK:;*GA*0f<DFLAD*Z?@@?_*C<D<*<*M;EBFD=K:;*fLBF;DL;HDbNLM<*GABF<*CABj=LB<*BA*

APLGAEML<* M;I;* ALY;* GA* <Eb>LBA* FAJDLM;8IAF;G;>JHLM<1* ABCAML<>IAEFA* j=<EG;* N=EG<IAEF<* ;*

M;EMALF;*GA*DACDABAEF<K:;*AI*M;EPADHOEML<*M;I*<B*E;KlAB*GA*CDbFLM<1*DAMACK:;*A*DA<CD;CDL<K:;S**

);*N<TAD*=I<*fLBFJDL<*M=>F=D<>*G;*B;ML<>1*<QADF<*k*EAH;ML<K:;*M;I*GLNADAEFAB*MLOEML<B*f=I<E<B1*

;* fLBF;DL<G;D* ND<EMOB* CD<FLM<* =I* D;ICLIAEF;* M;I* =ELPADB<>LBI;B1* AEFAEGA* ;* LEGLPRG=;* E;*

M;>AFLP;1* LIADB;* E<* M=>F=D<1* BAI* DAG=TL8>;* <* A><S* ,* B=eALF;* EAI* g* <CAE<B* DAN>AY;* GA*

GAFADILE<KlAB*M;>AFLP<B*CDAAYLBFAEFAB1*EAI*ABFb* N;D<*GABBA*M;>AFLP;*j=<EG;*Mf<I<G;*k*<K:;*

C;>RFLM<1*;*j=A*CADILFA*=I*AYADMRML;*DLM;*GA*CAEB<D*<*BL*IABI;*E;*;=FD;1*C;D*IAL;*GA*=I<*DAGA*

GA*EAH;ML<K:;*GA*GLPLBlAB1*M><BBLNLM<KlAB*A*GA>LILF<KlABS**

*
"#$$%! &'()%*! +',#! +#-$%(.$#! /)%! 01$23(1%! 4/52/(%5! ,'! $'41%5! 6/#! 2')#! +'(!
'78#2'!%!4')+(##-$9'!,%$!&'()%$!#!,'$!)'21:'$!;!'/*!+'(!'/2(%$!+%5%:(%$*!,%$!
(#+(#$#-2%<=#$!,'!)/-,'!$'41%5!;!6/#*!>!(#:#51%!,'$!%2'(#$!$'41%1$?!2(%,/@#)!
$/%$!+'$1<=#$!#!1-2#(#$$#$!'78#21:%)#-2#!4'-&('-2%,'$!#!6/#*!+%(%5#5%)#-2#*!
,#$4(#:#)!%!$'41#,%,#!4')'!+#-$%)!6/#!#5%!A*!'/!4')'!B'$2%(1%)!6/#!&'$$#C!
DEFGHIJKH*!LMML*!+C!NOPC!

*

(A*N;DI<*TA>;B<1*<*<CD;YLI<K:;*M;I*ABB<*CADBCAMFLP<*>AP<*<;*AEFAEGLIAEF;*GA*M;I;*

B=MAGAI*M><BBLNLM<KlAB1* GA>LILF<KlAB* A* GLPLBlAB*E<* A><Q;D<K:;*GA* M<FAH;DL<B* j=A* <e=G<I*E;*

AEFAEGLIAEF;*GA*M;I;*BA*<CDAAEGA1*M;EBFDJL*A*<CDAML<*;*DA<>S*0f<DFLAD*Z?@@?1*CS*]n_*APLGAEML<*

j=A* UPbDL<B* M;EB;<EFAB* <B* M><BBAB* B;ML<LB* ;=* ;B* IAL;B* LEFA>AMF=<LB* B:;* CD;G=TLG;B* CA><B*

GLBC;BLKlAB*ABFbPALB*A*C<DFL>f<G<B1*CDJCDL<B*G;*HD=C;*ÉSSSÑ*j=A*MDL<I*NLH=D<B*HD<K<B*kB*j=<LB*;*

CDABAEFA*C;GA*<Gj=LDLD*BAEFLG;WS*-<D<*F<EF;1*;QBADP<*j=A*<E<>LB<D*<*LGAL<*GA*DACDABAEF<K:;X**

*
QCCCR!%(214/5%! 2(S$!)',%51,%,#$!,%! (#5%<9'!4')!'!)/-,'!$'41%5T!#)!+(1)#1('!
5/B%(*!'!2(%7%50'!,#!45%$$1&14%<9'!#!,#!,#51)12%<9'!6/#!+(',/@!%$!4'-&1B/(%<=#$!
1-2#5#42/%1$! )U521+5%$*! %2(%:A$! ,%$! 6/%1$! %! (#%51,%,#! A! 4'-2(%,12'(1%)#-2#!
4'-$2(/V,%! +#5'$! ,1&#(#-2#$! B(/+'$?! $#B/1,%)#-2#! %$! +(W214%$! 6/#! :1$%)!
(#4'-0#4#(! /)%! 1,#-21,%,#! $'41%5*! #X171(! /)%!)%-#1(%! +(3+(1%! ,#! #$2%(! -'!
)/-,'*! $1B-1&14%(! $1)7'514%)#-2#! /)! #$2%2/2'! #! /)%! +'$1<9'*! +'(! &1)*! %$!
&'()%$!1-$212/41'-%51@%,%$!#!'78#21:%,%$*!B(%<%$!>$!6/%1$!/-$!Y(#+(#$#-2%-2#$Z!
D1-$2[-41%$! 4'5#21:%$! '/! +#$$'%$! $1-B/5%(#$P! )%(4%)! ,#! &'()%! :1$V:#5! #!



*(!

!

+#(+#2/%,%!%!#X1$2S-41%!,#!B(/+'$*!,%!45%$$#!'/!,%!4')/-1,%,#C!DEFGHIJKH*!
LMML*!+C!L\PC!

"ABBA*BAEFLG;1*<;*C<DFLD*G;*MAEbDL;*ABM;><D*M;I;*M<IC;*GA*CADMACK:;*GA*LGAEFLG<GAB*

M;EBFD=RG<B*C;D*GLNADAEFAB*C;BLKlAB1*M;EFD<GLFJDL<B*A*;QeAFLP<G<B1*BAe<*<*G;*CD;NABB;D1*G;*HABF;D1*

BAe<*G;*<>=E;1*j=A*C<DFAI*GA*GLNADAEFAB*>=H<DAB*GA*N<><*A*LEFAEKlAB1*F<EF;*C<BB<*<*BAD*C;BBRPA>*

LEPABFLD*E;*AEFAEGLIAEF;*G<B*DA><KlAB*BLIQJ>LM<B*j=A*I<DM<I*<B*GLPLBlAB*AEFDA*ABBAB*HD=C;B1*

j=<EF;*CADILFA*M<DF;HD<N<D*j=<LB1*I<LB*j=A*;=FD;B1*EABBA*MAEbDL;1*C;GAI*BAD*AEFAEGLG;B*M;I;*

;B*UDACDABAEF<EFABW*GABB<B*I<DM<KlAB1*LEM>=BLPA*GA*M><BBAS*!I<*PAT*CADMAQAEG;*ABB<B*B=FL>AT<B*

G<B*DA><KlAB*GA*C;GADAB*j=A*ABF:;*AI*F;G<*C<DFA1*A*AI*MAEbDL;B*M;I;*<*ABM;><*BA*APLGAEML<I*

CA><*CDJCDL<*M;EBFLF=LK:;*fLAD<Dj=LT<G<1*GA>LILF<G<*A*E;IA<G<*j=A*<*M;IClA1*g*C;BBRPA>*C<DFLD*

GA* =I<* >ALF=D<* j=A* DAM;EfAK<* j=A1* E;*I;IAEF;* GA* N<><* `* ABMDLF<* ;=* ;D<>* `1* ABBAB* <DD<Ee;B*

M=>F=D<LB* P:;* CD;P;M<D* IAIJDL<B* A* ABj=AMLIAEF;B1* BLEH=><DAB* ;=* M;>AFLP;B1* j=A* E<DD<I*

PLPOEML<B*ABM;><DAB*j=A*G:;*LEFA>LHLQL>LG<GA*<*ABF<*CABj=LB<S*

)BBLI1*<CDABAEF<D*;*;QeAF;*GA*ABF=G;*G<*fLBFJDL<*M=>F=D<>*g*AYC>LM<D*j=A1*C<D<*ABF=G<D*

>;M<LB* A* I;IAEF;B* G<* DA<>LG<GA1* g* EAMABBbDL;* DABCALF<D* <B* UM><BBLNLM<KlAB1* GLPLBlAB* A*

GA>LILF<KlAB*j=A*;DH<ELT<I*<*<CDAAEB:;*G;*I=EG;*B;ML<>*M;I;*M<FAH;DL<B* N=EG<IAEF<LB*G<*

CADMACK:;*A*G<*<CDAML<K:;*G;*DA<>*ÉSSSÑS*(<R1*C<D<*M<G<*M<B;1*;*EAMABBbDL;*DA><ML;E<IAEF;*G;B*
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C<CA>*LIC;DF<EFA*E;B*<DD<Ee;B*M=>F=D<LB*CA>;B*j=<LB*ABFA*ABF=G;*BA*GAQD=K<S*(<*M<B<*k*D=<1*G<B*

LEBFLF=LKlAB* CdQ>LM<B* <;B* IADM<G;B* CDLP<G;B1* G<B* CDbFLM<B* GA* M;EB=I;* kB* DA><KlAB*
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GLTAD* j=A1* GA* N;DI<* I<LB* <IC><1* <CDABAEF<D<I* <* CABj=LB<* AI* <EG<IAEF;* A* CD;P;M<D<I*
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BAFAIQD;* GA* ]^\v1* ;EGA* BA* C;FAEML<>LT<I* ;B* LEPABFLIAEF;B* LEFADE<ML;E<LB1* ABCAML<>IAEFA*

<IADLM<E;B1* B;I<G;B* <;* -D;HD<I<* 5=EGL<>* GA* )>LIAEF<K:;* Z-5)_* A* k* ,DH<ELT<K:;* G<B*

"<KlAB*!ELG<B*C<D<*)>LIAEF<K:;*A*<*)HDLM=>F=D<*Z/),_S**

'J*F;I;=*<*GAE;ILE<K:;*<F=<>*M;I;*-")%*AI*]^n^S*(L<EFA*GLBB;1*<*0;EBFLF=LK:;*GA*

]^oo*DAM;EfAMA*B=<*LIC;DFmEML<*A*=DHOEML<*A*<BBAH=D<*=I<*C<MF=<K:;*AEFDA*;B*AEFAB*NAGAD<FLP;B*

C<D<*H<D<EFLD*j=A*;B*<>=E;B*G;*%EBLE;*/=EG<IAEF<>*FAEf<I*<MABB;*<*<>LIAEF<K:;*E<B*ABM;><BS*

,=* BAe<1* f<PL<* =I* Mf:;* LEFA>LHRPA>* j=A* PLEf<* <QDLEG;* GAQ<FA* A* ABC<K;* C<D<* N;DI=><K:;* GA*

CD;HD<I<B* M;I;* ;* V;>B<* /<IR>L<1* ABCAML<>IAEFA* E;* j=A* BA* DANADA* <* M;EGLML;E<>LG<GAB*

AEP;>PAEG;* ;* MAEbDL;* AG=M<ML;E<>1* A* f<PL<* F<IQgI* =I<* AYCAMF<FLP<* B;ML<>* C;D* DABC;BF<B*

H;PADE<IAEF<LB*j=A*H<D<EFLBBAI*AI*M;C<DFLMLC<K:;*M;I*;*ABF<G;*=I<*BAH=D<EK<*IRELI<*C<D<*

;*B=BFAEF;*GA*BL*A*G<*N<IR>L<*AI*ABF<G;*GA*P=>EAD<QL>LG<GA1*AYAIC>LNLM<G<*AI*N<><B*M;I;*<*GA*

.=<E<X!)*U%=*DAMAQ;*GABGA*j=A*AD<*<j=A>A*B;MLJ>;H;*j=A*ABj=AML*;*E;IA1*AD<*<*V;>B<*%BM;><*G;*

IA=*IAELE;*I<LB*PA>f;*A*;*P<>A*HbB*j=A*A=*H<Ef<P<S*%D<*C;=j=LEf;1*I<B*<e=G<P<1*<PA8I<DL<1*

IA>f;D;=*IABI;*GAC;LB*j=A*.=><*AEFD;=S*(A=*=I<*<=IAEF<GLEf<*I<LBWS*0;EFLE=<EG;*B=<*N<><1*

GLBBAX*UI<B1*<H;D<1*ABF;=*PAEG;*<*f;D<*BAD*M;DF<G<1*F;G;*IOB*M<L*=I*Q;M<G;SW**

.;H;1* F;DE<8BA* N=>MD<>* AEFAEGAD* <*EAMABBLG<GA*CDLIALD<*A*;* LIC<MF;*GA*=I*CD;HD<I<*

M;I;*ABBA*E<*PLG<*GA*N<IR>L<B*AIC;QDAMLG<BS*.=<E<*DACDABAEF<*EABB<*N<><*<*=DHOEML<*GA*B<E<D*

EAMABBLG<GAB*QbBLM<B*G<*M<B<*A*G<*N<IR>L<1*<;*IABI;*FAIC;*j=A*FAIA*CADGAD*;*<=YR>L;1*<LEG<*

E:;*FAEG;*ABF<QL>LG<GA*C<D<*I<EFAD8BA*BAI*A>AS*)BBLI1*g*C;BBRPA>*A*EAMABBbDL;*>AD*ABBA*CD;HD<I<*

j=A1*IABI;*e;PAI1*<FD<PABB<*GLNADAEFAB*M;Ee=EF=D<B*C;>RFLM<B1*A*EAH;ML<*ZE:;*<CAE<B_*M;I*;*

MAEbDL;*AG=M<ML;E<>S*)HA*C;D*IAL;*GA*=I<*DAGA*GA*DA><KlAB1*BAe<*E<*M<B<*GA*.=<E<1*E<*ABM;><*

;EGA*BA=B*NL>f;B*ABF=G<I1*BAe<*E<*PAEG<*GA*BA=*Äg1*j=A*<GL<EF<*NL<G;*=I*j=L>;*GA*NALe:;1*C;Dj=A*

B<QA*j=A*E;*NLI*G;*IOB*;*GLEfALDLEf;*g*MADF;1*C;LB*.=<E<*C<H<S*%BB<*GLEmILM<*AEFDA*;*CD;HD<I<*

A* ;* MLDM=LF;* GA* AM;E;IL<* =DQ<E<1* <CDABAEF<G<* AI* FABA* C;D* 'L>P<* Z?@]n_1* <;* DAN>AFLD* B;QDA* <*

C;QDAT<* G<* DAHL:;* M<E<PLALD<* GA*)><H;<B* EABFA* BgM=>;*xx#1* <M<Q<* C;D* <CDABAEF<D* B=eALF;B* A*

!
!(! o)-,&$2AR#.! 5+.%,)+M+3+@252.! ),! .+1#! 5,! d8wIa! >11%.ajjkkk7-)5#70,F7M&j%&,0&2$2.j%)2#j%)2#N.,M&#N,N
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CDbFLM<B* j=A1* AI* <>H=EB*I;IAEF;B1* C<DAMAI* E<DD<D* CABB;<B* GA* j=AI*IA* <CD;YLIAL* M;I* <*

CABj=LB<S*

%BBA*M;EFAYF;*j=A*CDAMAGA*;*-V/*<LEG<*<MDABMA*j=A*<*C<DFLD*G;B*<E;B*]^^@1*=I<*E;P<*

LEBFLF=ML;E<>LG<GA* DA><ML;E<G<* M;I* ;* CdQ>LM;* LEN<EF;e=PAEL>* P<L* =FL>LT<D8BA* GA* M;EPAEKlAB*

LEFADE<ML;E<LB1* A*G;B*AM;B*G<*0;EBFLF=LK:;*GA*]^oo1*C<D<*M;EBFD=LD*;*%0)1*CD;P;M<EG;*=I<*

E;P<* BLBFAIbFLM<* M;><Q;D<FLP<* AEFDA* ABF<G;* A* B;MLAG<GA* MLPL>S* -<D<* <>gI1* g* B=HABFLP;* j=A* <*

PLBLQL>LG<GA*>AHLB><FLP<*A*<*ZLE_PLBLQL>LG<GA*B;ML<>*B:;*LEBFmEML<B*j=A1*C;D*PATAB1*<F=<I*E;*IABI;*

C<>M;1*<HLEG;*AI*GABM;IC<BB;1*C;D* LBB;*<*EAMABBLG<GA*GA*fLBF;DLMLT<D*C;>RFLM<B*CdQ>LM<B*C;D*

PATAB*<C;EF<G<B*M;I;*IAM<ELBI;B*LEANLMLAEFAB*GA*UM<CF=D<W*G;B*C;QDAB1*G;B*I=LF;*C;QDAB1*j=A1*

AEFDA*;=FD;B*ABC<K;B1*NDAj=AEF<I*<*ABM;><S**

#EBFLF=LK:;*;EGA*C<LB*;=*DABC;EBbPALB*FOI*<*;QDLH<F;DLAG<GA*GA*I<FDLM=><D*A*H<D<EFLD*<*

CADI<EOEML<*GA*w*<*]n*<E;B*Z.AL*ES�*]?Sn^\[?@]u_1*LEGACAEGAEFAIAEFA*GA*M><BBA1*AFEL<1*D<K<1*

MDAEK<1*HOEAD;1*BAY=<>LG<GA*A*8&3,(S*,*j=A*N;L*<BBLE<G;*A*;NLML<>LT<G;*C;D*(L>I<*&;=BBANN1*<;*

<e=BF<D*<*.AL*ES�*^Su^w1*GA*?@*GA*GATAIQD;*GA*]^^\*Z.AL*GA*(LDAFDLTAB*GA*V<BAB*G<*%G=M<K:;*

"<ML;E<>_*k*%IAEG<*0;EBFLF=ML;E<>*ES�*v^1*GA*]]*GA*E;PAIQD;*GA*?@@^1*j=A*F;DE<*;QDLH<FJDL<*<*

;NADF<*HD<F=LF<*G<*AG=M<K:;*QbBLM<*<*C<DFLD*G;B*w*<E;B*GA*LG<GAS*";*I<LB1*AI*GANAB<*G<*CD;FAK:;*

LEFAHD<>*A*G;*<CDLI;D<IAEF;*G;*BLBFAI<*GA*CD;FAK:;*k*MDL<EK<*A*<;*<G;>ABMAEFA1*MDL;=8BA*<*.AL*

ES�*]?S\^\[?@]?1*GA*?v*GA*e=>f;*GA*?@]?1*j=A*;QDLH<*<*AYLBFOEML<*GA1*CA>;*IAE;B1*=I*0;EBA>f;*

2=FA><D*AI*M<G<*I=ELMRCL;*GA*N;DI<*<FLP<S*,*j=A*<PLP<*C<DFA*G;*FAYF;*G;*%0)*<G;DIAMLG;*fb1*

CA>;*IAE;B1*G=<B*GgM<G<BS**

'AEG;*<BBLI1*FAI;B*=I*FAMLG;*>AH<>*j=A*BA*M;BF=D<*BLHELNLM<EG;*<*C;QDAT<*E<*<HAEG<*

H;PADE<IAEF<>1*M;I;*=I<*CDA;M=C<K:;*GLBM=DB<G<*AI*<KlAB1*A*<*C<DFLD*GLBB;1*DABBLHELNLM<8BA*

M;I;*=I*CD;Q>AI<*C;>RFLM;1*j=A1*CA><B*C<><PD<B*G;*CDABLGAEFA*.=><*Z?@@u_1"**M;I;**AYAM=F<EFA*

G;* -V/1* C<BB<* <* BAD* UÉSSSÑ* =I<* CDL;DLG<GA* E:;* G;* IA=* H;PADE;1* =I<* CDL;DLG<GA* G<* E<K:;*

QD<BL>ALD<S* )NLE<>* GA* M;EF<B1* ELEH=gI* C;GA* BA* M;EN;DI<D* M;I* <* GABE=FDLK:;* GA* IL>flAB* A*

IL>flAB* GA* MDL<EK<B* C;D* ABFA* C<RB* <N;D<WS* .;H;1* ;* GLBM=DB;* GA* =I* ;>f<D* =DHAEFA* C<D<* ;*

<FAEGLIAEF;*GA*QD<BL>ALD;B*AI*BLF=<K:;*M<><ILF;B<*GA*N;IA*F;I<*N;DI<*A*H<Ef<*fLBF;DLMLG<GA*

E<j=A>A*M;EFAYF;*GA*CD;G=K:;S**

!I<* ILD<* j=A* DAM;EfAMA* ;B* ABN;DK;B* CDAMAGAEFAB* GA* C;>RFLM<B* CdQ>LM<B* B;ML<LB1*

<QB;DPAEG;*B=<B*QAEABBAB*Z;*j=A*E:;*g*M;I=I*E<B*FD<EBLKlAB*GA*HD=C;B*C;>RFLM;B*E;*VD<BL>_1*A*

N;M<EG;*E<*<IC>LF=GA*G;*EdIAD;*GA*N<IR>L<B*<*BADAI*<BBLBFLG<B1*E;B*P<>;DAB*DAC<BB<G;B1*A*E;B*

!
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MLDM=LF;B* AM;EhILM;B* >;M<LBS* 0;I* FDLEF<* GL<B* GA* H;PADE;1* .=><* ><EK;=* ;* C&$%# A%'&1* =I*

M;ICL><G;* GA* <KlAB* H;PADE<IAEF<LB* A* E:;* H;PADE<IAEF<LB* j=A* <E=EML<P<I* ABN;DK;B* E;*

M;IQ<FA*k*N;IA*A*<*ILBgDL<1*FAEG;*M;I;*M<DD;8MfANA*;*-V/1*j=A*C<BB<*<*BAD*AYAM=F<G;*E;*LERML;*

GA* ?@@wS* !I* CD;HD<I<* GA* Q<BAB* ;CAD<ML;E<LB* A* NLE<EML<IAEF;B* LEFADE<ML;E<LB* j=A* PLEf<I*

<F=<EG;*GABGA*<*GgM<G<*GA*]^^@1*E<*M;EBFD=K:;*G<*C;QDAT<*M<C<T*GA*BAD*B=CAD<G<*CA>;*NL>FD;*G;*

NLE<EML<IAEF;*ABF<F<>1*AEFD<EG;*E;*IADM<G;*M;I;*C;FAEML<>*M;EB=ILG;D<1*j=A1*B;Q*GLNADAEFAB*

<DFLNRML;B* A* EAH;ML<KlAB1* N<TAI* M;I* j=A* E;* M<IC;* G;*I<DrAFLEH* A* G<* CD;C<H<EG<* GA* <>F;*

NLE<EML<IAEF;*ABB<B*LEFAEKlAB*H<EfAI*;=FD<B*D;=C<HAEBS*

)B* DA><KlAB* M;I* <* C;QDAT<* G;B* <E;B* ]^^@1* FAEG;* <* DAEG<* M;I;* DANADOEML<* C<D<*

BLHELNLM<K:;1* FD<F<P<* <* M<DOEML<* A* <* EAMABBLG<GA* LIAGL<F<* M;I* N;DI<B* GA* <BBLBFOEML<* j=A* BA*

IAGL<P<I*C;D*=I*M;EFD;>A*GLDAF;*G;*%BF<G;S*)*AYAIC>;*G<B*GLBFDLQ=LKlAB*GA*MABF<B*QbBLM<B*E;*

H;PADE;* /ADE<EG;* 4AEDLj=A* `* DA><ML;E<G<B* M;I* M<IC<Ef<B* M;EFD<* <* N;IA* G;* B;MLJ>;H;*

VAFLEf;1* A* <* IAGL<K:;* ILGLbFLM<* G;* "<F<>* BAI* /;IA* `1* j=A* P:;* BAEG;* HD<G<FLP<IAEFA*

GAB<FLP<G<B* A* G<EG;* ;=FD;B* AEFAEGLIAEF;B* GA* <BBLBFOEML<1* M;I* Q<BA* EABB<B* ABFD<FgHL<B*

I<MD;C;>RFLM<BS*(<R*FADAI;B*=I<*M;ICDAAEB:;*j=A*eb*DAM<L*AI*CD;HD<I<B*GA*FD<EBNADOEML<*GA*

DAEG<1*M;I;*;*V;>B<*%BM;><1*j=A1*AI*C<DFA*g*DABBLHELNLM<G;*CA>;*-V/{*A*;*C;QDA*C<BB<*<*BAD*

BLHELNLM<G;*GA*N;DI<*I=>FLN<MAF<G<1*C;LB*C<D<*A>A*N<>F<*I=LF<*M;LB<1*E:;*BJ*;*j=A*M;IADS*)BBLI1*

BAH=EG;* (;IREH=AT* !Hb* Z?@@w1* CS* v^_X* U<>gI* G<* <Eb>LBA* G<* DAEG<1* <* C;QDAT<* C<BB<* <* BAD*

M;EBLGAD<G<*M;I;*<=BOEML<B*GA*M<C<MLG<GAB1*<M;IC<Ef<G<*G<*P=>EAD<QL>LG<GA*G;*LEGLPRG=;*A*

GA*B=<*AYC;BLK:;*<;*DLBM;SW**

(L<EFA*G<*>AHLB><K:;*A*GLE<ILMLG<GA*G;*-V/1*N<T8BA*EAMABBbDL;*C<DFLD*G<*CD;C;BF<*A*G;*

FAYF;*G;*CD;HD<I<*C<D<*AEFAEGAD*LEFAEKlAB*A*<C>LM<QL>LG<GABS*);*=B<D*;*GLBM=DB;*LE<=H=D<>*GA*

.=><1*<CDABAEF;*j=A*U;*V;>B<8/<IR>L<*g*=I<*HD<EGA*AP;>=K:;*G;B*CD;HD<I<B*B;ML<LB*E;*VD<BL>W{*

E:;*k*F;<1*g*DAM;EfAMLG;*I=EGL<>IAEFA*M;I;*;*I<L;D*CD;HD<I<*GA*FD<EBNADOEML<*GA*DAEG<*G;*

I=EG;* A* PAI* DABBLHELNLM<EG;* CDbFLM<B* M=>F=D<LB* E<* MLG<GA* GA* 0=Q<FLS* %>A* F<IQgI* PAI*

DAM;ENLH=D<EG;* =I* M;Ee=EF;* GA* <KlAB* P;>F<G<B* kB* C;>RFLM<B* GA* FD<EBNADOEML<* GA* DAEG<*

LIC>AIAEF<G<B* E;* LERML;* GABFA* BgM=>;1* <LEG<* E;* H;PADE;* /40S* )>H;* M;I=I* EABBA* ALY;*

DA><ML;E<>*AEFDA*H;PADE;B1*DACDABAEF<G;*CA>;*-V/1*B:;*;B*<>M<EMAB*j=A*AEFAEGAI1*PLBLQL>LT<I1*

A* G:;* AYLBFOEML<* <* =I<* M;ICDAAEB:;* GA* LEPABFLIAEF;* G<* C;QDAT<1* j=A* BAH=A* <DFLM=><EG;*

GLNADAEFAB*ILELBFgDL;B*A*DA><KlAB*LEFADE<ML;E<LBS*

-;D* LBB;1*;=FD<*j=ABF:;*j=A*EABF<* FABA*CDAFAEG;*GLBM;DDAD*C<BB<*CA><* >ALF=D<*GA*2A>>AB*

Z]^^u1*CS*]?_1*j=<EG;*GLTX*U;*C<D<G;Y;*ABFb*EABBA*I;GA>;*GA*MLG<G<EL<*j=A*CD;M><I<*<*e=BFLK<*

M;I;*GAPAD*G;*%BF<G;1*I<B*GABN<T*;B*ANALF;B*LH=<>LFbDL;B*G;B*GLDALF;B*A*DAClA*E<*ABNAD<*B;ML<>*

GABLH=<>G<GAB1*fLAD<Dj=L<B* A* AYM>=BlABSW*(LF;*GA*;=FD<* N;DI<1* ABF<*CABj=LB<* BA* LEFADABB<*C;D*
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ABB<B* EAH;ML<KlAB* C<D<G;Y<LB1* j=A* AEP;>PAI* GLDALF;B* A* GAPADAB* GA* IAELE;B* A* IAELE<B* AI*

BLF=<K:;*GA*C;QDAT<1*IAGL<G;B* C;D* CD;HD<I<B*GA*Id>FLC><B* DAND<KlABS*)B* M;EGLML;E<EFAB* GA*

ABF<DAI* <>gI* GA* I<FDLM=><G;B1* NDAj=AEF<EG;* <* ABM;><1* B;Q* DLBM;* GA* CADGAD* E:;* <CAE<B* <*

;C;DF=ELG<GA* GA* M=DB<D* <* ABM;><DLT<K:;1* I<B* F<IQgI* <* DAEG<* j=A1* C;D* PATAB1* g* <* dELM<*

DABC;EBbPA>* C;D* =I* CD<F;* GA* M;ILG<* AI* B=<B* IAB<BS* ,* j=A* g* <E<>LB<G;* GA* N;DI<* TA>;B<1*

AEFAEGAEG;*j=A*ABF=G<D*F<LB*DA<>LG<GAB1*E:;*g*;*IABI;*j=A*PLPO8><BS**

,=FD<*CDA;M=C<K:;*C<BB<*CA><*AYC;BLK:;*GA*AE=EML<K:;*A*M;ENLH=D<K:;*GA*B=<*LGAEFLG<GA*

E<*ABM;><1*;EGA*;QBADP<KlAB*ABFLHI<FLT<EFAB*H<Ef<I*BLHELNLM<G;B*E;*P;M<Q=>bDL;*GA*GLPADB;B*

<HAEFAB*ABM;><DAB1*A*F<>PAT*ABBA*ABC<K;*E:;*PAEf<*DAN>AFLEG;*B;QDA*LBB;1*A*<*CDJCDL<*GLPADBLG<GA*

j=A*;*M;IClA*BAe<*G;*D&3,(*;=*E:;S*"ABBA*BAEFLG;1*Ug*LIC;DF<EFA1*C;LB1*GLBM=FLD*;*M;EMALF;*GA*

C;QDAT<*<G;F<G;*CA>;*%BF<G;*QD<BL>ALD;1*Q<BA<G;*ABFDLF<IAEFA*E;*A>AIAEF;* DAEG<1*<FD<PgB*G;*

ABF<QA>AMLIAEF;* GA* >LEf<B* G<* C;QDAT<* A* LEGLHOEML<* <QB;>=F<BW* Zz$#.)1* ?@]u1* CS* ]?_S*

#H=<>IAEFA1* <CJB* M;IC>AYLNLM<D* <* N;DI<* GA* >AD* <* C;QDAT<1* g* CDAMLB;* GAMLGLD* N<TAD* <>H;* C<D<*
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M;EFD<C<DFLG<B*G;B*BA=B*QAEANLMLbDL;BS*,*j=A*F;I<*=I*BAEFLG;*C;>RFLM;*GA*=I<*DACDABAEF<K:;*

GABB<* DA><K:;*M;I;*<>H;*j=A*E:;*PAI*G<EG;*MADF;S*,*j=A*CD;P;M<*=I* DAF;DE;*j=A*<DFLM=><*

M;EFD<GLKlAB*AEFDA*<B*ABFD<FgHL<B*GA*H;PADE<IAEF;*A*<B*FbFLM<B*G;B*=B=bDL;B*E<*CADBCAMFLP<*GA*

0ADFA<=*Z?@@n_1*j=<EG;*A>A*CAEB<*j=A*BADL<*<*LEBFLF=LK:;1*DACDABAEF<G<*CA>;*CD;HD<I<*E<B*B=<B*

DAHD<B1*E;DI<B*A*NLBM<>LT<KlAB1*A*<*QDLM;><HAI1*j=A*BADL<I*<*DA<CD;CDL<K:;*G;B*=B=bDL;B*E<B*B=<B*

CDbFLM<B*M;FLGL<E<BS**

"ABBA*BAEFLG;1*fb*=I*C;BLML;E<IAEF;*ABFD<FgHLM;*j=A*C<DFA*GA*=I*ABC<K;*B;ML<>1*j=A*

CADILFA*=I<*LEFADCDAF<K:;*G;B*CDJCDL;B*MJGLH;B*A*DAHD<BS*%>A*E:;*g*GANLELG;D1*I<B*M;EF<*N;DI<B*

GA*DACDABAEF<D*<*C;QDAT<1*E<*IAGL<K:;*AEFDA*;*C;QDA1*;*QAEANLMLbDL;*A*<*LEBFLF=LK:;S*,*j=A*>AP<*

<*AEFAEGAD*=I*GABAe;*C;D*=I*FLC;*GA*M;EMACK:;*GLBMLC>LE<D*G;*%BF<G;*j=A*eb*E:;*M;EBAH=A*BA*

DACDABAEF<D*M;I;*AI*GgM<G<B*<EFADL;DABS*%EFAEGAD*C;D*ABBA*CDLBI<*g*G<D*CDABAEK<*<*<>H;*j=A*BA*

DA><ML;E<*M;I*=I*ABCA>f<IAEF;*GA*DA<>LG<GAB1*j=A*M;EM;DDA*AEFDA*<*N<>LQL>LG<GA*G<B*ABFD<FgHL<B1*

A*<B*Id>FLC><B*N;DI<B*GA*<CD;CDL<K:;*<BF=ML;B<S*!I*I;PLIAEF;*fLBFJDLM;*LEFADIAGL<G;*CA><B*

CDbFLM<B* M=>F=D<LB* j=A* AEP;>PA*%BF<G;* A* B;MLAG<GAS*);*E:;* DAMACML;E<D* A* DABBLHELNLM<D* ABB<B*

FD<EBLKlAB1* MDL<8BA* =I* I;G;* C<DFLM=><D* GA* AEFAEGAD* ABBAB* M;EN>LF;B1* j=A* FAEGAI* C<D<* =I<*

FAEF<FLP<*GA*<C<H<IAEF;*G<B*GLNADAEK<B*A*GA*M;EPADHOEML<*k*=ELNLM<K:;*G;*B=eALF;S*!I<*B<=G<GA*

j=A* C<BB<* CA>;* j=A* BA* CADGA=S* ,* j=A* GA* =I<* N;DI<* ;=* ;=FD<1* E:;* <CAE<B* M;EBFDJL* ABB<B*

LGAEFLG<GAB1* M;I;* <B* DABBLHELNLM<I1* F<EF;* CA>;* LEBF<EFA* GA* N<><* j=<EF;* CA>;* LEFADABBA* G;*

LEN;DI<EFAS*

|* C;D* ABB<* <DAE<* GAI;MDbFLM<* j=A* <* ABM;><* GAPA* LEFADABB<D8BA* A* BA* <CD;CDL<D1* CA><*

<DFLM=><K:;* LEBFLF=ML;E<>* j=A* AEP;>PA* ;*-V/*GA* N;DI<*I=>FLILELBFADL<>* A*I=>FL8LEBFLF=ML;E<>1*

C<D<*DAN>AFLD*B;QDA*<*C<DFLM=><DLG<GA*G<*DAM;DDOEML<*G<B*DACDABAEF<KlAB*DAQ<LY<G<B*AEP;>PLG<B1*

j=<EF;* kB* BLHELNLM<KlAB* GA* C;QDAT<* CDABAEFAB* E;* ABC<K;* ABM;><D{* ;=* BAe<1* <* M;EMACK:;* GA*

GABLEFADABBA*LEFADHAD<ML;E<>*E<*ABM;><1*j=A*C<BB<*GA*C<LB1*j=A*E=EM<*ABF=G<D<I1*C<D<*NL>f;B*j=A*

UBJ*POI*C<D<*E:;*CADGAD*<*V;>B<W1*C<DAMA*F;I<D*M;DC;*AI*LEBFLF=LKlAB*AYFD<ABM;><DAB*A*GLBM=DB;B*

CAG<HJHLM;B*DA<F=<>LT<G;BS*,=FD;BBLI1*MADF;B*<DD<Ee;B*M=>F=D<LB*j=A*GLTAI*<*C;QDAT<1*DAN;DK<I*

>=H<DAB*GA*<C<FL<1*A*e=BFLNLM<I*<B*M;EGLKlAB*AI*j=A*PLPAI*;B*j=A*GLTAI*ABCAD<D*C;D*IAL;*GA*

E<DD<FLP<B*AEFDLBFAMLG<B1*j=A*E:;*BA*DABFDLEHAI*kB*ABM;><B1*;=*FAIC;B*LIAGL<F;BS*
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-;D* ABB<* PL<1* g* C;BBRPA>* PLBLQL>LT<D* j=A* <* ABM;><* EAI* g* LEBAEBRPA>* k* EAMABBLG<GA* G;*

DAMAQLIAEF;1*A><*`*C;D*PATAB*`*E:;*I<EG<*<B*N<>F<BS*,*CD;NABB;D*F<IQgI*E:;*g*LEBAEBRPA>1*A>A*

BA*CDA;M=C<*M;I*;*j=A*M;ICDAAEGA*C;D*GABAICAEf;*A*BA*ND=BFD<*j=<EG;*E:;*<>M<EK<*;*B=MABB;S*

,* HABF;D* EAI* M;QD<* C;D* BL* BJ1* C;LB* A>A* ABFb* >b* HADLEG;* PLG<B* A* B;Q* N;DFA* FA;D* GA* BAD*

DABC;EB<QL>LT<G;*CA>;*j=A*ABM<C<D*kB*ABFD<FgHL<BS*%I*M;EFD<C<DFLG<1*;*QAEANLMLbDL;*I=LF<B*PATAB*

BA*DABBLHELNLM<*B;Q*GAFADILE<G<*ABFLHI<FLT<K:;*CA>;*CDJCDL;*MDLP;*LEBFLF=ML;E<>*A*CADI<EOEML<*

E;*CD;HD<I<S*|* <*PLG<* AI* e;H;{* AI*;=FD<B*C<><PD<B1* ABB<* DAGA*GA*CDbFLM<B* M=>F=D<LB1* GLF<B* A*

BLHELNLM<G<B*AEFDA*<B*>ALB*A*B=<B*<C>LM<QL>LG<GAB1*G:;*<*DLj=AT<*G<B*DA><KlAB*f=I<E<B1*E<j=L>;*

j=A*ABM<C<*G<*=ELG<GA*AYC>LM<FLP<S*);*IABI;*FAIC;*j=A*M;EBFDJL*DABC;EB<QL>LG<GAB*C;D*IAL;*

G<B*DACDABAEF<KlAB*j=A*N<TAI*MLDM=><DS**

";*BAEFLG;*<FDLQ=RG;*C;D*7<QDLA>1*<>=E;B*QAEANLMLbDL;B*BA*<=BAEF<I*G<*M<DFALD<*ABM;><D1*

CA><*LE<K:;*G<*ABM;><*AI*I<EG<D*<B*N<>F<BS*)*ABM;><*Gb*<*AEFAEGAD*j=A*<*EAMABBLG<GA*GA*E:;*

AEPL<D*M;I*DLH;D*C<BB<*CA>;*DAM;EfAMLIAEF;*G<*PLF<>LG<GA*G;*QAEANRML;*E<*PLG<*G<B*N<IR>L<B*A*

<>=E;B*<BBLBFLG;BS*";*GABAED;><D*GABB<*DAGA1*;*j=A*ANAFLP<IAEFA*FAI*BLG;*NALF;*C<D<*j=A*f<e<*

AEM<EF<IAEF;*A*M;EPADHOEML<*GA* LEFADABBABÇ*,*j=A* FAI*BLG;* NALF;*C<D<*APLF<D*GABH;BF;B*j=A*

I<DM<I*EAH<FLP<IAEFA*IAIJDL<B*GA*c<BILI*M;I;*HABF;D<1*j=<EG;*GLT1*AI*F;I*CD;N=EG<IAEFA*

GABL>=GLG;1* FAD*ABM=F<G;*j=A*DAFLD<BBA*=I*G;B*NL>f;B*G;*M<G<BFD;1*C<D<*I<EFAD*;*QAEANRML;*G<*

N<IR>L<Ç*,=PL=*B;Q*F;I*GA*<IA<K<*A*AYLHOEML<B*j=A1*M;I;*IAGL<G;D<1*E:;*FLEf<*M;EFD;>A*GA*

<>FAD<D1*C;LB*FAEF<P<*FD<Q<>f<D*UN<TAEG;*;*MADF;W1*A*j=<EG;*BLF=<KlAB*>;M<LB*GLPADHLD<I*GLBB;1*

UN;L*C;BF<*E<*HA><GALD<WS*%BB<*BAEB<K:;*GA*DAQ<LY<IAEF;*F<IQgI*I<DM;=*7<QDLA>S*(LBBA*A>AX*

U%=*MfAH=AL*<*FAD*M<B;B*AI*j=A*<*N<IR>L<*CADGA=*;*V;>B<*/<IR>L<*C;Dj=A*<*I=>fAD*BA*<C;BAEF;=S*

%><*GLBBA*E<*ILEf<*M<D<*j=A*E:;*L<*I<LB*I<EG<D*;B*NL>f;B*C<D<*<*ABM;><*C;Dj=A*E:;*FLEf<*C<D<*

j=O1*C;LB*FLEf<*CADGLG;*;*V;>B<*/<IR>L<SW*

"<B*G=<B*E<DD<FLP<B1*<*ABM;><*<C<DAMA*M;I;*ALY;*GLBM=DBLP;*G<B*>=F<B*GA*DACDABAEF<K:;{*

A*<B*N<IR>L<B*j=A*DAM;EfAMAI*<B*DA><KlAB*GA*C;GAD*G<*ABM;><*E<j=A>A*MAEbDL;*=B<I*<B*CDJCDL<B*

<DI<B* C<D<* BA*I<EFAD* E;* CD;HD<I<* GA* N;DI<* AIADHAEML<>1* BAI* j=A1* E<j=A>A* LEBF<EFA1* N<K<*

BAEFLG;* C<D<* A><B* <B* DA><KlAB* AEFDA* ;* CD;MABB;* GA* ABM;><DLT<K:;* G;B* NL>f;B{* ;=* =I*I;GA>;*

DA><ML;E<>*GA*AEFAEGLIAEF;*G<B*fLAD<Dj=L<B*LEFADE<B*GABBA*BAF;D*CdQ>LM;1*EAI*G<*M;ICDAAEB:;*

GA*N;DI<K:;*BLHELNLM<G<*CA>;B*HABF;DAB1*F<IQgI*CD;NABB;DABS*':;*I=EG;B*ZGA_N;DI<G;B*CA><*

GLNADAEK<S*)B* >ALF=D<B* A* BAEB<KlAB* j=A* F;G;B* <>L* GABCADF<I* B:;* >AHLFLI<G<B* CA><B* N;DI<B* GA*

CAEB<D1*PAD1*f<QLF<D*A*PLPAEML<D*B=<B*M;ENLH=D<KlAB*B;ML<LBS*)BBLI1*BA*;*ABC<K;*ABM;><D*<C<DAMA*

M;I;* ALY;* GABBA* M<IC;* M=>F=D<>1* F<>PAT* BAe<* C;BBRPA>* AEFAEGAD* BA=* C;FAEML<>* GA* IAGL<K:;*

E<j=A><*M;I=ELG<GAS*
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#BB;*C<BB<*CA><*BLHELNLM<K:;*j=A*DAF;I;*GA*AICDgBFLI;*G<*fLBFJDL<*M=>F=D<>*ND<EMAB<1**G<*

<Eb>LBA* MADFA<=EL<E<* j=A1* <;* M;EBFD=LD* M<FAH;DL<B* GA* <Eb>LBA1* NAT* M;I;* CDbFLM<* GA* CABj=LB<S*

&AM;EfAMA=*E<j=A>A*M;EFAYF;1*B;Q*Mf<PAB*AYC>LM<FLP<B*j=A*<e=G<I*<*CAEB<D*;*j=A*PAI*BAEG;*

<E<>LB<G;1*j=A1*C;D*I<LB*BJ>LG<*j=A*BA*DACDABAEFAI*LEBFLF=LKlAB*M;I;*<*ABM;><1*;=*;*0D<B1*A*C;D*

I<LB*j=A*BAe<*=I<*DA<>LG<GA*j=A*N<T*C<DFA*GA*=I<*DAGA*GA*PLHL>mEML<*AI*=I*GAFADILE<G;*MAEbDL;*

B;ML<>1*g*CDAMLB;*DAM;EfAMAD*j=A*ABFA*E:;*BA*DAG=T*<*A><1*A*C;D*IAE;DAB*A*LICADMACFRPALB*j=A*

BAe<I*B=<B*<KlAB*M;FLGL<E<B1*Ue;H<I*M;I*;B*IAM<ELBI;B*G<*GLBMLC>LE<*A*E:;*BA*M;EN;DI<I*M;I*

A><*<*E:;*BAD*C<D<*<>FADb8>;B{*AENLI1*j=A*ÖI<EALD<B*GA*N<TADÜ*N;DI<I*<*M;EFD<C<DFLG<1*G;*><G;*

G;B*M;EB=ILG;DAB*Z;=*GAE;ILE<G;BÜÇ_1*G;B*CD;MABB;B*I=G;B*j=A*;DH<ELT<I*<*;DGAE<K:;*BJML;8

C;>RFLM<W*Z0%&2%)!1*?@@n1*CS*w]_S*

';I<8BA* <* LBB;1* <*j=ABF:;*GA* DAM;EfAMAD*j=A*;B* <>M<EMAB*G;*CD;HD<I<*E;*M<IC;*G<*

AG=M<K:;*B:;*BLHELNLM<FLP;BS*'AH=EG;*0<ICA>>;*Z?@]u1*CS*]^_1*UE<*AG=M<K:;1*ABCAD<P<8BA*j=A*

<B*M;EGLML;E<>LG<GAB*DAG=TLBBAI*;B*LEGLM<G;DAB*GA*AP<B:;*A*DAH=><DLT<BBAI*<*FD<eAFJDL<*ABM;><D1*

CADILFLEG;*IA>f;DAB*IgGL<B*GA*NDAj=OEML<*A*<CD;P<K:;*A*IAE;D*GAN<B<HAI*LG<GA8BgDLA*C<D<*<B*

MDL<EK<B*G<B*N<IR>L<B*QAEANLMLbDL<BWS*-;D*IAL;*GA*G<G;B*AYFD<RG;B*CA>;*#CA<1*CADMAQAI;B*`*E;*

M;EFAYF;*I<MD;*`*DAG=K:;*E;*EdIAD;*GA*MDL<EK<B*N;D<*G<*ABM;><*AEFDA*;B*\*A*]\*<E;BS*)LEG<*j=A*

BAe<*=I*FAYF;*GA*NL>FD;*ABF<F<>1*M;I*CADMACKlAB*GA*I<MD;<Eb>LBA1*;B*G<G;B*<CDABAEF<G;B*E;*-5%*

Z0!V)2#1*?@]v1*CS*uu_*DAPADQAD<I*ABBA*AEFAEGLIAEF;1*<;*<NLDI<D*j=A*<*UCD;C;DK:;*GA*MDL<EK<B*

GA*]]*<*]u*<E;B*NDAj=AEF<EG;*;B*<E;B*NLE<LB*G;*AEBLE;*N=EG<IAEF<>*MDABMA=*?@v1n?}*AEFDA*?@@@*

A*?@]@*A*]un1wu}*AEFDA*]^^]*A*?@@@WS*

.;H;1*fb*=I*j=<GD;*j=<EFLF<FLP;*CD;C;BLFLP;*GA*E;P<B*f<QLF<KlAB* ABM;><DAB1*j=A1*E;*

M;EFAYF;*GA*CD;G=K:;1*GL<>;H<I*M;I*;*CADR;G;*AI*j=A*;*CD;HD<I<*BA*N;L*F;DE<EG;*C<DFA*G;*

P;M<Q=>bDL;*A*G<B*<DFAB*GA*N<TAD*G;B*M=Q<FLAEBABS*|*CDAMLB;*>AD*B=<*fLBF;DLMLG<GA*E<*M;I=ELG<GA1*

APLF<EG;* B=BCALKlAB* B;QDA* ;B* =B;B* NALF;B* CA>;B* P<>;DAB* DAMAQLG;B* CA>;B* =B=bDL;BS* #BB;* LEM>=L*

M;I;* H<BF<I1* M;I;* DAM;ENLH=D<I* B=<B* <KlAB* GAEFD;* GA* M<B<1* M;I;* <FAEGAI* kB*

M;EGLML;E<>LG<GAB*GAEFD;*GA*BLHELNLM<KlAB*GLPADB<B*A*EdM>A;B* N<IL>L<DAB*GLNADAEFABS*%I*ERPA>*

I<MD;1* <B* ABFLHI<FLT<KlAB* DA><ML;E<G<B* M;I*;B*QAEANLMLbDL;B* G;*";DGABFA* MfAH<D<I*<*HAD<D*

M<IC<Ef<B* YAE;NJQLM<B* AI* MLDM=><DLG<GA* E<B* GLNADAEFAB* IRGL<B1* AI* ABCAML<>* GA* IAGL<K:;*

PLDF=<>S*,*j=A*GAPA*<ML;E<D*H<FL>f;B*GA*<>ADF<*B;QDA*E;BB<B*N;DI<B*GA*M><BBLNLM<D1*GA>LILF<D*A*

BLHELNLM<D*;*;=FD;S*

y=<EG;*CAGL*<*c<BILI*j=A*N<><BBA*G<B*B=<B*PLPOEML<B*<EFAB*GA*MfAH<D*<;*BADPLK;*B;ML<>1*

E<DD;=* MAEbDL;B* GLNRMALB1* AI* j=A* FAPA1* C;D* GLNADAEFAB*I;IAEF;B1* GLNADAEFAB* CDLP<KlABS*!I<*

fLBFJDL<*GA*PLG<*j=A*FD<T*AYCADLOEML<B*M;I*<*C;QDAT<*j=A*E:;*NLM<*E<*E<DD<K:;*G;*;=FD;S*(A*=I<*

N<IR>L<*GA* >LILF<KlAB* NLE<EMALD<B*AI*B=<* LENmEML<*A* e=PAEF=GA1*M;EF<*I<DM<B*GA*=I<*I=>fAD*
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ILHD<EFA1*j=A*B<L=*GA*0=Q<FL*C<D<*GALY<D*GA*PLPAD*;*<>M;;>LBI;*A*<*<=BOEML<*G;*C<L1*<LEG<*j=A*

M;EF<BBA*M;I*<*BAH=D<EK<*G;*M;>;*G<*I:A1*=I<*I=>fAD*BAI*ABM;><DLG<GA1*AYFDAI<IAEFA*N;DFA*A*

DABL>LAEFAS*&<T:;*j=A*<*NAT*DAF;DE<D*<*0=Q<FL*E;*LERML;*GABFA*BgM=>;1*GAC;LB*GA*FAD8BA*I<EFLG;*

j=<BA*G=<B*GgM<G<B*N;D<S*

&AF;DE<*k*MLG<GA*A*<;B*ABF=G;B1*M;EM>=L*;*AEBLE;*IgGL;*A*AEFD<*E<*=ELPADBLG<GA*CdQ>LM<*

C<D<*M=DB<D*4LBFJDL<*AI*?@@uS*"ABB<*gC;M<*F=G;*C<DAML<*E;P;*A*LEBCLD<G;D1*C<BB<G<B*FDOB*GgM<G<B*

GA*C;=M<B*;C;DF=ELG<GAB*C<D<*<BMAEB:;*AM;EhILM<*A*CD;NLBBL;E<>S*5:A*GA*NL>f;*dELM;1*ND=F;*GA*

=I*M<B<IAEF;*j=A*<*CDLP;=*GA*FAEF<D*M<DDALD<*<M<GOILM<*I<LB*e;PAI1*M;EF<*;DH=>f;B<*FAD*BA=*

NL>f;*eb*CD;NABB;D1*A*ABF<D*M=DB<EG;*IABFD<G;*E<*bDA<*GA*N;DI<K:;S*%EN<FLT<*<*B<FLBN<K:;*M;I*<*

B=CAD<K:;*GLbDL<*GA*Q<DDALD<B*GA*M><BBA*A*HOEAD;*j=A*C;BBLQL>LF<I*<*LEGACAEGOEML<*<>IAe<G<S*);*

<BB=ILD*<*GLDAK:;*G;*0D<B*M=Q<FLAEBA*AI*?@@u1*CADI<EAMAEG;*E<*bDA<*B;ML<>*<Fg*?@]u1*B;I<EG;*

GAB<NL;B1*M;EN>LF;B*A*C;BBLQL>LG<GAB*j=A*BA*MD=T<I*M;I*<*fLBFJDL<*G;*-V/S**

-;D*M;EBLGAD<D*j=A*B=<B*DACDABAEF<KlAB*B:;*M;EBFD=RG<B*M;EBLGAD<EG;*<*j=AI*N<><1*A*<*

IAGL<K:;* GA* MDAEK<B* B;QDA* ;* j=A* ;* AEFDAPLBF<G;D* j=ALD<* ;=PLD1* I=LF<B* PATAB* CD;P;M<G;B* <*

<MDAGLF<D*j=A*g*Pb>LG;*N<><D1*g*C;BBRPA>*j=A1*AI*;=FD;*I;IAEF;1*;=*AI*=I*BAH=EG;*AEM;EFD;1*

B=<B*ABM;>f<B*E<DD<FLP<B* N;BBAI*;=FD<B1*A*E:;*C<BB<BBA*CA><*M=>C<QL>LT<K:;*G<B* N<IR>L<B*M;I*

C;=M<*;=*EAEf=I<*ABM;><DLG<GA1*M;I;*DABC;EBbPALB*CA>;*GABERPA>*G;B*BA=B* NL>f;B[<>=E;B*E<*

ABM;><*CdQ>LM<1*;=*=I<*M;ICDAAEB:;*GA*C;QDAT<*j=A*C<BB<*CA>;*GABM=LG;*M;I*;B*NL>f;B1*M;I;*

E<*<CDABAEF<K:;1*j=A*N<T*<*CADM<*G;*DAMAQLIAEF;*BA*<FDA><D*k*E:;*I<E=FAEK:;*G;*M<DF:;*GA*P<MLE<*

AI*GL<S*(L<EFA*GLBB;1*=I<*C;BBLQL>LG<GA*GA*N=H<*GABB<B*ML><G<B*GLBM=DBLP<B*j=A*E;B*CDAMAGAI*A*

<>LIAEF<I;B1* C<BB<* CA>;* AENDAEF<IAEF;*G;B* E;BB;B* CDAM;EMALF;B* GA* M><BBA1* LEM>=BLPA* ;B* j=A*

<E=EML<I;B*E:;*FADS*-<D<*j=A*E:;*BAe<I;B*`*F;G;B*EJB*`*LEBAEBRPALB*kB*PLPOEML<B*G;*;=FD;1*EAI*

DAQ<LYAI;B*AYCAMF<FLP<B*GL<EFA*G<*GABj=<>LNLM<K:;*GA*CDbFLM<B*j=A*C<BB<I*<*DACDABAEF<D*;*;=FD;S**

*

P5g%6%12$+0"%*)"#.1%*"%$+#*)$)+#"0)*"*1%*+%`!UH%@]/1%12$+0"%]/1,1(+2%$+#2.,/),aG%

*

* %I*C<DFA*DA<HLEG;*<;B*CD;Q>AI<B*j=A*C<DAML<I*ABF<D*E<*N<IR>L<1*E<B*MDL<EK<B*A*e;PAEB*

G;*V;>B<1* ABFA*I;IAEF;* G;* FAYF;* Q=BM<* GABAEP;>PAD* j=ABFlAB* j=A* N;D<I* ><EK<G<B* <LEG<* E<*

LEFD;G=K:;S*(A* <M;DG;* M;I*;*-><E;*5=ELMLC<>* GA*%G=M<K:;* Z0!V)2#1* ?@]v1* CS* ]o_1* CA>;B*

G<G;B* G<*'AMDAF<DL<1* M;ENLDI<G;B* CA>;*'LBFAI<*-DABAEK<1* G;B* ]Snow* <>=E;B*I<FDLM=><G;B* E;*

I=ELMRCL;* AI* ?@]u1* ABF:;* <FDA><G;B* <;* V;>B<* /<IR>L<* ]S]]o1* ;* j=A* Aj=LP<>A* <* \?1n}* G;B*

GLBMAEFAB*I<FDLM=><G;B*E;*I=ELMRCL;S*%I*?@]^1*AD<I*]S]u]*MDL<EK<B*A*<G;>ABMAEFAB*M;I*CADNL>*

GA*<M;IC<Ef<IAEF;*G<*NDAj=OEML<*ABM;><D1*C;=M;*I<LB*GA*GAT1*C<BB<G;B*BALB*<E;B1*A*GABBAB1*AI*

F;DE;*GA*]S@^v*M;I*CADNL>*GA*<M;IC<Ef<IAEF;*GA*M;EGLML;E<>LG<GA*DA<>LT<G;S*!I<*M;QADF=D<*



')!

!

GA* ^\1o?* }1* <MLI<* G<* IgGL<* E<ML;E<>* GA* ^u1@\}* GA* I<CA<IAEF;S* ,* j=A* FD<G=T* =I*

M;EfAMLIAEF;*j=<EFLF<FLP;*B;QDA*<G;>ABMAEFAB*A*MDL<EK<B*G;*I=ELMRCL;*j=A*ABF:;*AI*BLF=<K:;*

GA*C;QDAT<*ZAYFDAI<_1*A*eb*B:;*PLBLQL>LT<G;B*C;D*=I<*C;>RFLM<*B;ML<>*j=A*MfAH<*kB*B=<B*N<IR>L<BS**

* (ABBAB1*wv@*QAEANLMLbDL;B*BA*AEM;EFD<I*I<FDLM=><G;B*E<*%BM;><*-'/1*GA*=I*F;F<>*GA*v^w*

I<FDRM=><B* AI* ?@?]1* ;* j=A* Gb* =I<*I<DHAI* GA* nv1nv}* G<* ABM;><* C;P;<G<* C;D* IAELE;B* A*

IAELE<B*G;*Q;>B<S*!I*EdIAD;*BLHELNLM<FLP;*j=A*DAN;DK<*<*C;DMAEF<HAI*GA*v?}*G<*C;C=><K:;*

M=Q<FLAEBA*j=A*N<T*C<DFA*G;*CD;HD<I<*A*ABF<DL<*E<*AYFDAI<*C;QDAT<*E:;*N;BBA*<*FD<EBNADOEML<*GA*

DAEG<*G;*CD;HD<I<S*,*j=A*GAI;EBFD<*<*LIC;DFmEML<*GA>A*C<D<*<B*FD<I<B*>;M<LB*A*ABM;><DABS*)LEG<*

E;FLNLM<* =I<* GLILE=LK:;* E;* EdIAD;* GA* GLBMAEFAB* <BBLBFLG;B* CA>;* CD;HD<I<* j=A* ABF:;* AI*

NDAj=OEML<*ABM;><D*<*C<DFLD*GA*?@]\S*)E;*j=A*DAHLBFD;=*MADM<*GA*v?u*I<FDRM=><B*F;F<LB1*G<B*j=<LB*

ww?*AD<I*GA*QAEANLMLbDL;B1*;*j=A*FD<G=T*=I<*C;DMAEF<HAI*GA*ow1v]}*GA*<BBLBFLG;B1*j=A*HD;BB;*

I;G;*DACDABAEF<*IAE;B*o1n\}*GA*<BBLBFOEML<S*,*j=A*BA*C;GA*DA><ML;E<D*A*LEGLM<D*<*GLILE=LK:;*

A*ABF<HE<K:;*E;*EdIAD;*GA*N<IR>L<B*<BBLBFLG<B*AI*ERPA>*>;M<>1*M;I;*IAEML;E;=*;*



(+!

!

HABF;D* 7<QDLA>S"%* %BBAB* EdIAD;B* B:;* <CDABAEF<G;B* C<D<* APLGAEML<K:;* GA* =I* CD;Q>AI<S* )B*

AYCAMF<FLP<B*DAQ<LY<G<B1*j=A*BA*POI*M;EBFD=LEG;*AI*DA><K:;*<;B*IAELE;B*A*IAELE<B*G;*V;>B<1*

C<BB<I* CA>;B* CDAM;EMALF;B* DA><ML;E<G;B* M;I* <B* B=<B* N<>F<B1* M;IC;DF<IAEF;1* ;=* Q<LY;*

DAEGLIAEF;1*;=*BAe<1*=I*M;Ee=EF;*GLBM=DBLP;*j=A*MDL<*;*QAEANLMLbDL;*M;I;*=I*CD;Q>AI<*C<D<*<*

ABM;><S*-;D*;=FD;*><G;1*;B*<E;B*NLE<LB*G;*%EBLE;*/=EG<IAEF<>1*j=A*AI*0=Q<FL*B:;*PLPAEML<G;B*

E<* %BM;><* -'/1* FOI* DAHLBFD<G;* =I* <=IAEF;* E<B* IgGL<B* E;* tEGLMA* GA* (ABAEP;>PLIAEF;* G<*

%G=M<K:;*VbBLM<*Z#(%V_1*M;I*AYMAK:;*G;*<E;*GA*?@@n*A*?@]vS*)B*IgGL<B*<C<DAMAI*CDJYLI<B*

kB*IAF<B*<E=<LB*<*BADAI*<FLEHLG<B1*j=A*E<ML;E<>IAEFA*g*GA*v1vS*)*AYAIC>;1*FAI;BX*u1]*Z?@@v_1*

?1\*Z?@@n_1*u1?*Z?@@^_1*u1v*Z?@]]_1*u1]*Z?@]u_1*?1n*Z?@]v_1*w1@*Z?@]n_*A*w1^*Z?@]^_S"&**

*-;D* =I<* PL<* GA* CD;Q>AI<FLT<K:;1* FAI;B* ;* BAH=LEFAX* * <* ABM;><1* <;* CD;M=D<D* B<RG<B*

AYC>LM<FLP<B*C<D<*BA=B*CD;Q>AI<B1*<LEG<*j=A*E:;*<BB=I<*LBB;1*FD<T*<*C;QDAT<*C<D<*<*<DAE<S*#BB;*

<C<DAMA* E;* M;Ee=EF;* GA* BLHELNLM<G;B* j=A* <CDABAEF<I*;* GLBMAEFA* QAEANLMLbDL;* M;I*=I*GA>ABS*

%EFDAF<EF;1* <* ABM;><* FAI* FLG;* =I* GABAICAEf;* MDABMAEFA1* GABF<M<EG;8BA* DAHL;E<>IAEFA* AI*

FADI;B* ABF<G=<LB1* A* E:;* BA*I<EFgI* F:;* <Q<LY;* G<*IgGL<* E<ML;E<>* j=A* Q<>LT<* ;B* REGLMAB* GA*

GABAEP;>PLIAEF;*G<*AG=M<K:;*QbBLM<S*|*=I<*M;EF<*j=A*E:;*NAMf<S*y=<EG;*DAPL*;B*EdIAD;B*GA*

QAEANLMLbDL;B*E;*I=ELMRCL;1*A*I<LB*ABCAMLNLM<IAEFA*E<*ABM;><1*j=A*B=CAD<*AI*I<LB*GA*nv}*;*

EdIAD;*GA*<>=E;B*<FDA><G;B*<;*CD;HD<I<1*;*CD;Q>AI<*H<Ef;=*M;IC>AYLG<GAS*':;*DA<>LG<GAB*F:;*

M;EfAMLG<B*CA><*PLTLEf<EK<*GA*=I*I=ELMRCL;*CAj=AE;1*j=A1*C;D*PATAB1*BA*<C<H<I*;B*D<BFD;B*GA*

j=A* G<G<B* DA<>LG<GAB* E:;* B:;* E<F=D<LB1* A* <ML;E<I* <* EAMABBLG<GA* GA* N<><D* G<B* M;EGLKlAB*

C;BBLQL>LF<G;D<B* GABBAB* M;EFD<BFAB* B;ML<LB{* C<D<* j=A* BAe<I* N;DI=><G<B* C;BBLQL>LG<GAB* GA*

DAGANLELK:;1*A*B=CAD<K:;*GABBAB*ANALF;B*GA*M><BBAS**

,*j=A*FD<T*<*ABM;><*GA*P;>F<*<;*MAEbDL;1*M;I;*=I*G;B*ABC<K;B*j=A1*<;*BA*N<TAD*C;EFA*

j=<EF;*<;*AEFAEGLIAEF;*GABB<B*C;BLKlAB*GA*B=eALF;B*A*I;G;B*GA*;DH<ELT<K:;1*M;EFDLQ=L1*GAEFD;*

G;B*BA=B*>LILFAB1*M;I*<*GABE<F=D<>LT<K:;*G<B*N;DI<B*GA*PLPAD1*f<QLF<D*A*BAEFLD*;*>=H<DS*-;D*LBB;1*

LEFADABB<8IA*B<QAD*GA*j=A*N;DI<*A*AI*j=A*I;IAEF;*ABB<B*GLEmILM<B*>;M<LB*<C<DAMAI*<>FAD<EG;*

C<LB<HAEB*M=DDLM=><DAB*A*CAG<HJHLM<BS*2<IQgI1*;*j=A*F<LB*DA<>LG<GAB*M;EF<I*GABBAB*GLBMAEFAB*A*

M;I;*LEFADNADAI*E<B*DA><KlAB*ABM;><DABÇ*-<D<*F<EF;1*BADb*CDAMLB;*AEFD<D*E<B*G;M=IAEF<KlAB1*<*

AYAIC>;*G;*---1*A*G;*-5%1*C<D<*DAM;EfAMAD*;*j=A*DACDABAEF<I*C<D<*;*M;EFAYF;*<E<>LB<G;S*

!
"%! d,)1#.! ,M1+52.! %#3,! &#0+.1&,! +)1#&),!52! #.*,32/! #$!2..,*+2A4,! *,$!,! *#).,! #.*,32&! 5#! 2*,$%2)>2$#)1,!5#!
-&#'(6)*+2!*,$,!*,)5+*+,)23+525#!5,!P]d/!'(#!H!#)F+25,!2!*252!5,+.!$#.#.!%2&2!"#*&#12&+2!5#!I5(*2A4,/!'(#!
23+$#)12! ,! .+.1#$2/! #! %2..2! 2! ($! *+&*(+1,! +).1+1(*+,)237! P#32! 5+.%,)+M+3+525#! 52! F+*#N5+&#1,&2/! -,+! %,..QF#3!
.#3#*+,)2&! #! .#%2&2&! )2! .#*&#12&+2! 2.! +)-,&$2AR#.! '(#/! ^! $#5+52! '(#! .4,! .,3+*+1252./! -,&2$! %&,)12$#)1#!
5+.%,)+M+3+@252.!#$!9=!5#!-#F#&#+&,!5#!;<;<7!w#!-,&$2!0#)#&,.2/!*,)1,(!($!%,&!($!5,.!23(),.!'(#!#.14,!),!
%&,0&2$2!#!.4,!$21&+*(325,.!)2!#.*,32/!($2!0#)1+3#@2!#!%&#.121+F+525#!'(#!*,32M,&,(!)2!2)E3+.#!'(23+121+F2!#!
+)F#.1+02A4,!5,!$2%#2$#)1,!5#..#.!.(V#+1,.!#.*,32&#.7!

"&!o)-,&$2AR#.!,M1+52.!),!.+1#!5,!o).1+1(1,!82*+,)23!5#!I.1(5,.!#!P#.'(+.2!#$!I5(*2A4,!`)Q.+,!g#+W#+&2!Jo)#%L7!
w+.%,)QF#3!#$a!>11%ajj+5#M7+)#%70,F7M&j&#.(3125,j7!q31+$2!F+.(23+@2A4,/!;9!.#17!;<;97!



("!

!

y=<EG;*AI*N<BA*GA*CABj=LB<1*GAC<DAL*M;I*<*FABA*GA*(=<DFA*Z?@]?_1*AEP;>PAEG;*C;>RFLM<B*

CdQ>LM<B1*M;EGLML;E<>LG<GAB*AG=M<ML;E<LB1*C;QDAT<*A*UND<M<BB;*ABM;><DWS*-ADMAQL*j=A*<*CDLIALD<*

j=ABF:;*E:;*C<DAML<* LEgGLF<1*<LEG<*j=A*<B*DABC;BF<B1*AEM;EFD<G<B*E;*CADM=DB;*GABF<*CABj=LB<1*

GABF;AI*`*AI*C<DFA*`*G;*j=A*<CDABAEF<*<*<=F;D<S*-;D*B=<*PAT1*(=<DFA*Z?@]?1*CS?]_*<NLDI<*j=A*<*

CDA;M=C<K:;*j=<EFLF<FLP<* DAM<L=*B;QDA*;B* LIC<MF;B*G<*C;C=><K:;*AI*BLF=<K:;*GA*C;QDAT<*E;*

#GAQ1* A* <* j=<>LF<FLP<* AI* M;I;* g* M;EBLGAD<G<* ABB<* C;C=><K:;* E<* ;DH<ELT<K:;* G;* FD<Q<>f;*

CAG<HJHLM;*G<*ABM;><1*FAEG;*C;D*ABM;C;*<*FAEF<FLP<*GA*DABC;EGAD*UM;I;*<*AG=M<K:;*BA*DA><ML;E<*

M;I*<*C;C=><K:;*AI*BLF=<K:;*GA*C;QDAT<ÇW*(A*<>H=I<*N;DI<1*CDLIALD;*<CDABAEF<*;B*UG<E;BW*

M<=B<G;B*CA><*C;QDAT<*k*ABM;><1*C<D<*GAC;LB*<E<>LB<D*<*;ILBB:;*G<*ABM;><1*j=A*M;><Q;D<*M;I*

ABBA* ULEB=MABB;WS* %BFA* FAYF;* BA* CDA;M=C<* AI* <E<>LB<D* GLBM=DB;B* ABM;><DAB1* I<B* F<IQgI*

<M<GOILM;B1* j=A1* GA* <>H=I<* N;DI<1* M;><Q;D<I* C<D<* <* M;EBFD=K:;* CADN;DIbFLM<* G;* ND<M<BB;*

ABM;><DS"'* "ABBA* BAEFLG;1* CDAT<* CA><B* DACDABAEF<KlAB* j=A* A>AHAI* <* C;QDAT<* M;I;* C<DFA*

BLHELNLM<FLP<*G;*CD;Q>AI<*j=A*MfAH;=*A* NLM;=*E<*ABM;><1*C;D*PATAB* DALFAD<G;*E;*P;M<Q=>bDL;*

LEBFLF=ML;E<>S*

);*DABC;EGAD*k*B=<*fLCJFABA*E<*<BBADFLP<*GA*j=A*U<*AG=M<K:;*N;DI<>*BA*DA><ML;E<*M;I*<*

C;C=><K:;*AI*BLF=<K:;*GA*C;QDAT<1*M;EBLGAD<PA>IAEFA1*C;D*IAL;*G;*ND<M<BB;*ABM;><D*A*j=A1*BA*

N;BBA*C;BBRPA>*ÉSSSÑ*PADLNLM<D8BA8L<*I<FAI<FLM<IAEFA*;*LIC<MF;*EAH<FLP;*G<*C;QDAT<*E;*#(%VW*

Z(!)&2%1* ?@]?1* CS* ?u]_S* )* <=F;D<* M;EFDLQ=L* M<FAH;DLT<EG;* =I<* >ALF=D<* UM;I=IW* AI*

M;DDAG;DAB*ABM;><DABS*&ACDABAEF<*N<><B*j=A*DACAFAI*C;D*GLNADAEFAB*B=eALF;B*G<*ABM;><DLT<K:;*<*

LDDABC;EB<QL>LG<GA*GA*GLBMAEFAB*A*N<IL>L<DAB*AYFDAI<IAEFA*C;QDAB*E<*HAD<K:;*G<*ULEANLMLOEML<*

G;* BLBFAI<W1* LEM>=BLPA* N<><B* GA* G;MAEFAB* GA* ABM;><B* j=A* EAI* FD<TAI*IgGL<B* F:;* Q<LY<B* AI*

<P<>L<KlAB*AYFADE<B1*<*AYAIC>;*G;*-'/S*"ABBA*BAEFLG;1*NAT8BA*LIC;DF<EFA*AEFAEGAD*;*j=A*N<T*

ABBA*MAEbDL;*N;D<*G<*M=DP<S*

!
"'!w(2&1#!%2..2!($2!F+.4,!%#..+$+.12!52!#.*,32/!*,$,!&#%&,5(1,&2!52.!5#.+0(23525#./!*,$,!#.%2A,!+)5#.#V25,!'(#!
)4,!.#!%2*1(2!*,$!3#0+.32AR#.!2F2)A252.!'(2)1,!2,!%&,*#..,!5#!#).+),!#!3+M#&525#!5#$,*&E1+*27!8,!-+$!5#!.#(!
1#W1,/!#32!F2+!5#!#)*,)1&,!2!+..,/!*,3,*2!2!#.*,32!*,$,!#.%2A,!5#!$#3>,&!%,..+M+3+525#!%2&2!%,3Q1+*2!.,*+23!$2+.!
#-#1+F2!),!%2Q./!'(#!H!2!#5(*2A4,!%BM3+*27!`+)52!2..+$/!,!1#W1,!F2+!*,)12)5,!$(+1,!5,!'(#!)4,!5E!*#&1,/!#!2*2M2!
&#-,&A2)5,!2!*,$%&##).4,!52!#.*,32!*,$,!3(02&!5#!+).(*#..,7!`!$#(!F#&/!5#F#$,./!+0(23$#)1#!2!#32/!#W%,&!2.!
-&21(&2.!'(#!%&#*+.2$!.#&!*(+5252.7!`,!$#.$,! 1#$%,/!%#).,!'(#!230($2.!5#..2.!T-&21(&2.U!.4,!$,.1&252.!#!
2%,)1252.! *,$,! ,! $#.$,! 5,.! $#.$,./! 230,! 525,! '(#! 1,5,! $()5,! .2M#! '(#! #W+.1#! #! #W+.1+&E/! .#$!
)#*#..2&+2$#)1#!>2F#&!($2!+)F#.1+02A4,/!$#.$,!'(#!5#!($!*#)E&+,/!%2&2!%#&0()12&!^!%&?%&+2!#.*,32!.#!H!+..,!
$#.$,/!.#!>E!23+!-&21(&2!*,$,!5+1,/!,(!123F#@!VE!2V2!,(1&,!.#)1+5,/!21H!$#3>,&!'(#!,!#.%#&25,7!P#&*#M,!'(#!.(2!
&#32A4,! *,$! ,! o5#M! #! ,!$#+,! #! -+$/! '(#! &#32*+,)2! %,M&#@2! #! %+,&! 5#.#$%#)>,/! *,)-+&$2N.#! #$! #.121Q.1+*2.!
()+F#&.2+.!.,M&#!2!#.*,32&+@2A4,!M&2.+3#+&2/!$2.!),!*2.,!52!I.*,32!P"d!#$!K(M21+/!'(#!21#)5#!$2+.!5#!b:/b:D!
5#!M#)#-+*+E&+,.!5,!P]d/!($!o5#M!*&#.*#)1#/!%&?W+$,!^.!$#12.!2!.#&#$!21+)0+52./!-+*2)5,!#)1&#!2.!$2+.!2312.!5,!
#.125,!52!P2&2QM2/!#!M21#)5,!2!%,&12!52.!$H5+2.!)2*+,)2+.!#3,0+252./!1&2@!*,)1&2..#).,.!^!.(2!3#+1(&27!I)14,!H!
+..,/! %,&!$2+.! '(#! )4,! .#V2! %,..QF#3! 52&! *,)12! 5#! -,&$2! '(23+121+F2! 5#! %2&1#.! 5#..#! 1,5,! '(#! %&,%R#/! .#&+2!
+)1#&#..2)1#!%#).2&!),.!&#.(3125,.!'(#!,M1H$!),!w+.1&+1,!d#5#&23!%2&2!%,)5#&2&!2!>+%?1#.#!+)+*+23!#!,.!&#.(3125,.7!



(*!

!

2AI;B*<j=L*G;LB*M;EFAYF;B*B=HABFLP;BS*!I*>AP<*AI*M;EBLGAD<K:;*j=A*<*fLBFJDL<*G<*ABM;><*

E;* M=DB;* G<B* <P<>L<KlAB* AI* ><DH<* ABM<><1* j=A* eb* ;M;DDAI* M;I* ;* -V/* <F=<EG;* A* <>=E;B*

QAEANLMLbDL;B* NDAj=AEF<EG;8<1* g* GA* ,+*%,,&1* ;* j=A* AEFD<* AI* M;EN>LF;* M;I* DACDABAEF<KlAB* GA*

HABF;DAB*A*G;MAEFAB*G<*ABM;><S*0;EFDLQ=LEG;*C<D<*D<Mf<D*HAEAD<>LT<KlAB*AI*DA><K:;*k*LGAL<*GA*

ND<M<BB;*ABM;><D*<CDABAEF<G<*C;D*IAL;*GA*<P<>L<KlAB*AYFADE<B*M;I;*;*#GAQ1*M;I*Q<BA*<CAE<B*E;*

IgF;G;*j=<EFLF<FLP;S*,*;=FD;*<C;EF<*C<D<*<B*CDbFLM<B*M=>F=D<LB*A*DA><KlAB*>;M<LB*j=A*AEP;>PAI*

;*BLBFAI<*GA*<P<>L<K:;1*;B*M=DDRM=>;B*CADN;DIbFLM;B1*;B*LEPABFLIAEF;B*GAM;DDAEFAB*G;*<>M<EMA*GA*

IAF<B1*<B*EAH;ML<KlAB*A*fLAD<Dj=L<B*AEP;>PAEG;*ABM;><*A*BAMDAF<DL<1*A*<Fg*UDAGAB**j=A*<*D<T:;*

GABM;EfAMAW*`*C<D<ND<BA<EG;*VD=E;*.<F;=D*Z?@@w_S*

"ABBA*BAEFLG;1*fb*=I*LEPABFLIAEF;*E<*<Eb>LBA*G;*M=DDRM=>;*CADN;DIbFLM;1*j=A*N<T*C<DFA*

G<* UM;EBFLF=LK:;* G;* B=eALF;* G;MAEFAW* Z.#5){* 5%"(%'1* ?@]\1* CS* n]w_1* A* C;P;<* <KlAB*

CAG<HJHLM<B* E<* %BM;><* -'/S* -<BB<* CA><B* GLBC=F<B* BLIQJ>LM<B* GA* fLAD<Dj=L<B1* M;QD<EK<B* A*

ABFD<FgHL<B*Id>FLC><B*C<D<*APLF<D*<*DACD;P<K:;{*;=*BAe<1*<LEG<*j=A*E:;*f<e<*=I<*>AL*I=ELMLC<>*

j=A*<F=A*GLDAF<IAEFA*E<*<MA>AD<K:;*G;B*MLM>;B*A*<E;B*AI*0=Q<FL1*<=F;I<FLT<EG;*<*<CD;P<K:;*

<=F;IbFLM<1* ;B* GLBM=DB;B* A* <KlAB* j=A* P:;* <M;EFAMAEG;* AI* DAGA* A* E<* ABM;><1* AEP;>PAEG;*

BAMDAFbDL<* GA*%G=M<K:;1* GLDAK:;* A* CD;NABB;DAB1* G:;* M;EGLKlAB* GA* AYLBFOEML<* <* ABB<* CDbFLM<1*

LEM>=BLPA*<*C<DFLD*G<B* LGAL<B*C;BF<B*E<B* N;DI=><KlAB*GA*M;EBA>f;B*GA*M><BBA1*CA>;B*j=<LB*BA*

M;EBFD;AI*DAHD<B*C<D<*<E<>LB<D*j=AI*,%:+%*;=*0!*(*DAFLG;{*I<B*E<*AEMAE<K:;*G<*CAK<*CDLEMLC<>1*

PbDL<B*N>AYLQL>LT<KlAB*B:;*F;I<G<B*C<D<*CADILFLD*=I*EdIAD;*I<L;D*GA*<CD;P<K:;S**

,B* BLHELNLM<G;B* GLBB;* BA* DA><ML;E<I* GLDAF<IAEFA* M;I* <B* <P<>L<KlAB* AYFADE<B* j=A*

LEFADNADAI* E<* ABM;><* A* E<B* C;>RFLM<B* GA* <CD;P<K:;1* <* AYAIC>;* G;* #GAQ* j=A1* AEFDA* ;=FD<B*

IAGLG<B1*C;FAEML<>LT<*;*N>=Y;*G;B*<>=E;B1*M;I;*M;EGLK:;*M;GACAEGAEFA*C<D<*;*IA>f;D<IAEF;*

G<* E;F<* GA* <P<>L<K:;* G<* ABM;><1* j=A* BA* M;EPADFA* AI* C;>RFLM<B* GA* LEPABFLIAEF;S* %BB<*

DACDABAEF<K:;*BA*M;EBFDJL*fLBF;DLM<IAEFA*PLB<EG;*B;>=ML;E<D*;*CD;Q>AI<*G<*GLBF;DK:;*LG<GA8

BgDLA1*A*DABBLHELNLM<*ABFD<FgHL<B*eb*C;BF<B*E<*.AL*GA*(LDAFDLTAB*A*V<BAB1*j=A1*BAH=EG;*5;DALD<*

Z?@]w_1*UDABC<>G<*>AH<>IAEFA*=I<*CD;C;BF<*CAG<HJHLM<*GA*<MA>AD<K:;1*j=<EG;*ABF<QA>AMA*j=A*

=I*G;B*MDLFgDL;B*G<*PADLNLM<K:;*G;*DAEGLIAEF;*ABM;><D*BAe<*<*<MA>AD<K:;*GA*ABF=G;B*C<D<*<>=E;B*

M;I*<FD<B;*ABM;><DWS*)BBLI1*;*#GAQ*<F=<*<BB;ML<EG;*ABB<*M;ICDAAEB:;*G<*>AL*<;*P;>=IA*GA*

LEPABFLIAEF;* j=A* C;GA* BAD* GLDAML;E<G;* ;=* E:;* <;* I=ELMRCL;S* ,* j=A* MDL<* =I<* DAGA* GA*

ABFD<FgHL<B*E<B*GLNADAEFAB*fLAD<Dj=L<B1*B;Q*Q<DH<Ef<*A*P<EF<HAEB*<BB;ML<G<B*<;*UIA>f;D<EG;*<*

E;F<1* F;G;*I=EG;* B<L* H<Ef<EG;W1* j=A* LEFADNADAI* E<B* CDbFLM<B* CAG<HJHLM<B* PLPAEML<G<B* E<*

ABM;><S**

,B*GAQ<FAB*A*<B*e=BFLNLM<FLP<B*B:;*LEFAEB;B*C<D<*;*M;EPAEMLIAEF;*G<B*C;>RFLM<B*GA*E:;*

DAFAEK:;*M;I;*=I<*;C;DF=ELG<GA*GA*GLILE=LD* <*AP<B:;1* B;Q*ABFD<FgHL<B*GLBM=DBLP<B*GA*j=A*



(#!

!

N<><I*B;QDA*;*HD<=*GA*I<F=DLG<GA*C;BBRPA>*GA*<MABB<D*M;EfAMLIAEF;B*GA*N;DI<*I<LB*DbCLG<*A*

UDAM=CAD<D* ;* FAIC;* CADGLG;WS* "<* CDbFLM<1* B:;* CAEB<G<B* B<><B* GA* <=><* ;EGA* ;B* <>=E;B* j=A*

0!*('($*B:;*<>;M<G;BS*%BB<B*F=DI<B*>AP<I*;*E;IA*GA*>AFD<B*I<LB*>;EHA*E;*<>N<QAF;S*(LBF<EFAB*

G;* )* A* V1* j=A* DACDABAEF<I* F=DI<B* M;I* N>=Y;* M;EFRE=;* GA* <M;IC<Ef<IAEF;* GAEFD;* G<B*

GA>LILF<KlAB* M;EBFD=RG<B* C<D<* LG<GA[BgDLA* LGA<>1* j=A1* E;* M;EFAYF;* G<* ABM;><* <E<>LB<G<1*

M;EBFD;AI*GLNADAEFAB*DA<CD;CDL<KlAB*A*EAH;ML<KlAB*C;D*C<DFA*G<*ABM;><*A*G;B*N<IL>L<DABS*!I*

CD;Q>AI<*MDhELM;*A*<QADF;1*AENDAEF<G;*fb*GgM<G<B1*j=A*FAI*HAD<G;*>ALB*A*GAQ<FAB*M<DF;HD<N<G;B*

CA><*4LBFJDL<*G<*%G=M<K:;1*A* DABC;EGA*AI*C<DFA*<*=I<*C;BBLQL>LG<GA*GA*UI<j=L<HAIW*G;B*

CD;Q>AI<B*LEFADE;B*DA><ML;E<G;B*M;I*EdIAD;B*GA*AP<B:;1*DACD;P<K:;1*A*GLBF;DK:;*LG<GA8BgDLAS*

)>gI*GLBB;1*fb*BL>AEML<IAEF;B*j=A*AEP;>PAI*<*;DH<ELT<K:;*G;*FD<Q<>f;*CAG<HJHLM;*A*

G;B* G;M=IAEF;B* E;DFA<G;DAB* j=A* LEFADNADAI* E;* M;FLGL<E;* ABM;><D1* AI* GLNADAEFAB* ERPALB* `*

&AHLIAEF;*#EFADE;1*---*G<*%BM;><*-'/*A*-5%*GA*0=Q<FL*`*A*E:;*G:;*=I*FD<F<IAEF;*k*LGAL<*UGA*

j=A*<*C;QDAT<*FAI*LIC<MF;*E<*ABM;><*A*j=A*B=<*M;EGLK:;*E:;*g*M;EBLGAD<G<*E<*;DH<ELT<K:;*G;*

FD<Q<>f;*CAG<HJHLM;*DA<>LT<G;*CA><B*ABM;><B*CdQ>LM<BW*Z(!)&2%1*?@]?1*CS*?]_S*i*AYMAK:;*GA*

=I*C<DbHD<N;*G;*-5%*Z?@]v1*CS*]o_1*j=A*MLF<*AI*=I<*>LEf<*j=A*\?1n}*G;*F;F<>*GA*<>=E;B*E;*

I=ELMRCL;*B:;*QAEANLMLbDL;B*G;*-V/1*ABBA*<BB=EF;*E:;*DA<C<DAMA1*EAI*<B*M;EGLKlAB*fLBFJDLM<B*

j=A*;*AEP;>PAIS*

":;*fb*C<BB<HAI*j=A*IAEML;EA*BLF=<KlAB*GA*C;QDAT<*;=*GAQ<FAB*GA*M><BBA*AEP;>PAEG;1*

C;D*AYAIC>;1*;*-V/*M;I;*=I*NL>FD;*GA*>ALF=D<*GA*GLNADAEFAB*DA<>LG<GAB*AM;EhILM<B*A*LIC<MF;B*

B;ML<LB*E<*MLG<GA*A*E<*ABM;><S*":;*C<DAMA*f<PAD*=I*ABN;DK;1*<LEG<*j=A*Q=D;MDbFLM;1*GA*M;EfAMAD*

;*CdQ>LM;*j=A*f<QLF<*<B*B<><B*GA*<=><*A*Gb*BAEFLG;*k*ABM;><S*)LEG<*j=A*;*FAYF;*G;*---*G<*%BM;><*

-<GDA*'LI:;*/L>AF;*M;IAMA*C;EGAD<EG;*<*EAMABBLG<GA*GA*U=I<*DAN>AY:;*M;EFRE=<*GA*F;G;B*;B*

AEP;>PLG;B*EABFA*CD;MABB;W1*A*j=ABFL;EA*Uj=A*ABM;><*j=ADAI;B*M;EBFD=LDÇW*Z---1*?@]o1*CS*u_1*

FD<TAEG;*<*CADMACK:;*GA*j=A*A>AIAEF;B*G<*PLG<*B;ML<>*GAPAI*BAD*LEFAHD<G;B*<;B*M;EFAdG;B*A*<;*

FD<Q<>f;*CAG<HJHLM;S*)*M;IAK<D*CA><*CDAILBB<*GA*UM;EfAMAD*;*<>=E;1*;QBADP<D*A*M<FAH;DLT<D*<B*

B=<B*EAMABBLG<GAB*A*<*C<DFLD*GABF<*M;EBF<F<K:;1*CAEB<D*AI*=I*C><EAe<IAEF;*M;EMDAF;*j=A*N<K<*<*

DA><K:;*G<B*PLPOEML<B*C<D<*;*M;EfAMLIAEF;*MLAEFRNLM;W*Z---1*?@]o1*CS*]v_S*2<IQgI*C;D*IAL;*G<*

BLBFAI<FLT<K:;*GA*G<G;B*ABF<FRBFLM;B*j=A*CD;P;j=AI*<*DA<P<>L<K:;*G;*CD;MABB;*AG=M<ML;E<>1*<*

NLI*GA*H<D<EFLD*<*ULH=<>G<GA*GA*M;EGLKlAB*C<D<*;*<MABB;*A*CADI<EOEML<*E<*ABM;><W*Z---1*?@]o1*

CS*w]_S*)*GLBFmEML<*AEFDA*;*DA<>*A*;*LGA<>*FAI*F=DP<G;*PLBlAB*E<*ABM;><S***

U%BF;*;Q>LH<Q<*<*LI<HLE<D*>;B*M;EFAYF;B*B;ML<>AB*q*GLBM=DBLP;B*GAEFD;*GA*>;B*M=<>AB*BA*

f<QR<E*CD;G=MLG;*>;B*G;M=IAEF;B*M;EB=>F<G;B*q*M<>LQD<D1*<BR1*A>*BABH;*j=A*AB;B*M;EFAYF;B*>AB*



($!

!

LICDLIR<ESW*Z&,0sÅ%..1*?@@^1*CS*]v]_S"(*.;H;1*<;*Q=BM<D*AEFAEGAD*M;I;*BA*ABF<QA>AMAI*

DA><KlAB*GA*C;GAD*EABBA*MAEbDL;1*<B*ABFD<FgHL<B*GA*j=AI*N<><*<*j=AI1*j=AI*GLT*;*j=A*GAPA*BAD*

NALF;*;=*E:;{*A*I<LB*j=A* LBB;1*j=AI*Q=D><*;B*BLBFAI<B*GA*;DH<ELT<K:;*I=LF<B*PATAB*E:;*B:;*

PLBLQL>LT<G;B1*EAI*BAj=AD*<Dj=LP<G;B*EABB<B*G;M=IAEF<KlAB*I<LB*N;DI<LBS*)j=L*BA*AEM;EFD<*=I*

DLM;*M<ILEf;*GA*LEPABFLH<K:;*CD;C;DML;E<G<*AI*M<IC;1*E;*M;EF<F;*M;I*ABB<B*ILMD;DDA><KlAB*

j=A*M;EBFD;AI*GLEmILM<B*I<MD;*GA*;DH<ELT<K:;*GABBAB*ABC<K;BS*,*j=A*P<I;B*FD<Q<>f<D*AI*=I*

BAH=EG;*I;IAEF;1*C;D*IAL;*G<*CADMACK:;*GA*CD;NABB;DAB1*A*AI*d>FLI;1*GA*<>=E;B*A*N<IL>L<DABS*

*

*

*

*

!
"(! I$! %,&1(0(6.a! To..,! 1,&),(! )#*#..E&+,! +$20+)2&! ,.! *,)1#W1,.! .,*+2+.! #! 5+.*(&.+F,.! #$! '(#! ,.! 5,*($#)1,.!
*,).(3125,.!-,&2$!%&,5(@+5,.!#/!2..+$/!*23+M&2&!,!F+H.!'(#!#..#.!*,)1#W1,.!+$%&+$+&2$!)#3#.7U!g&25(A4,!),..27!



(%!

!

L% :>=3-8?Z[>% 9>% 9;3:&=-&% !&=&U;:;Y8;>% `&W6% <&9;6Z[>% 963%

8&`8&3&=-6Zh&3%9>:&=-&3H%6=YW;3&%9;3:?83;X6% 3>!8&%U6<bW;63^%

:?88b:?W>3%&%&3:>W6%

$ %

$ %BFA* M<CRF=>;* F;M<* <* CD;G=K:;* GA* IAIJDL<B* G;MAEFAB* G<* %BM;><* -'/1* <* C<DFLD* G<B*

DACDABAEF<KlAB*DA><ML;E<G<B*M;I*;B*GLBMAEFAB1*j=A1*<FDA><G;B*<;*-D;HD<I<*V;>B<*/<IR>L<1*FOI*

BA=B*M=DB;B*ABM;><DAB*E<DD<G;B*AI*F;I*M<QLBQ<LY;1*B;Q*I<DM<B*GA*AYCAMF<FLP<B*DAQ<LY<G<BS*,*

j=A*BA*<DFLM=><*A*M;><Q;D<*C<D<*<*M;EBFD=K:;*G<*NLH=D<*G;*2!,*%".%#8%"%0!*!5'!&1*M;I;*=I<*B<RG<*

AYC>LM<FLP<*C<D<*;B*CD;Q>AI<B*G<*ABM;><1*j=A*M;EBFLF=L*BLHELNLM<K:;*CA><*B=<*C;QDAT<*GA*M><BBA1*

I<B* F<IQgI* GA* GABAICAEf;S* 0D=T<* ABB<B* I<FADL<>LG<GAB* BLIQJ>LM<B* E<* M;EBFD=K:;* GABF<*

LGAEFLG<GA1* IAGL<G<* C;D* DA><KlAB* N<IL>L<DAB1* A* CDbFLM<B* M=DDLM=><DABS* #BB;* <DDAHLIAEF<*

EAH;ML<KlAB*M;I*<*fLBF;DLMLG<GA*G<B*DABBLHELNLM<KlAB*G<*C;QDAT<*AI*ERPA>*I<MD;1*A*DA<F=<>LT<*

ABBAB*BAEFLG;B*E;*MAEbDL;*M=>F=D<>*<E<>LB<G;S**

-<D<* F<EF;1*ABFA*I;IAEF;*;QeAFLP<*CD;Q>AI<FLT<D*<B*E<DD<FLP<B*B;QDA*;*M;DC;* LEN<EF;8

e=PAEL>*IAGL<G;*CA><*LEN>=OEML<*G;*CD;HD<I<*A*CA>;*M;Ee=EF;*GA*>ALB*A*>JHLM<B*j=A*CDABMDAPAI*

A*;DGAE<I*ABBAB*B=eALF;B1*M;I;*;B*M=DDRM=>;B*CADN;DIbFLM;B*A*<B*CDbFLM<B*GLBM=DBLP<B*j=A*G:;*

C;BBLQL>LG<GA*GA*AYLBFOEML<*<*ABB<B* DACDABAEF<KlAB*G;MAEFABS*-;EG;*AI*j=ABF:;*<*M;DDA><K:;*

NALF<*AEFDA*;*B=eALF;*AI*BLF=<K:;*GA*C;QDAT<*ZAYFDAI<_1*<*;QDLH<F;DLAG<GA*ABM;><D*A*;*LEB=MABB;1*

<BBLI*M;I;*<B*DAGAB*LEFADLEBFLF=ML;E<LB*A*GLBM=DBLP<B*j=A*G:;*BAEFLG;*kB*>=F<B*GA*DACDABAEF<KlAB*

E<*%BM;><*-'/S*"ABBA*BAEFLG;1*ABB<B*M<FAH;DLT<KlAB*CADI<EAMAI*<QADF<B1*A*E;*I;IAEF;*j=A*

CD;G=TAI*LI<HAEB*GLBMAEFAB1*DABBLHELNLM<I*<B*G;MAEFABS*

* (L<EFA*GLBB;1*<;*CADMAQAD*<*N;DK<*GABBAB*<DD<Ee;B1*B=HLD;*<>H=I<B*>ALF=D<B*G;MAEFAB1*<*

j=A*FLPA*<MABB;*C;D*IAL;*GA*j=ABFL;EbDL;B*ZABMDLF;B*A*B=QeAFLP;B_1*AEP;>PAEG;*CADH=EF<B*AI*j=A*

M;EPADHL<I* ABM;><1* CD;HD<I<1* GLBMAEFAB1* N<IL>L<DAB* A* M=DDRM=>;1* j=A* M;EFDLQ=RD<I* C<D<* =I<*

C;BBLQL>LG<GA*GA*DAM;EfAMLIAEF;*A* LEPABFLH<K:;*GABBA*CD;Q>AI<S*-D;Q>AI<*j=A1*CA>;*PLgB*G<*

M=>F=D<1*E:;*g*AEFAEGLG;*M;I;*<>H;*EAH<FLP;*G<*ABM;><*A*C<D<*A><1*I<B*BLI*=I<*G<B*I=LF<B*

C;BBLQL>LG<GAB*AYC>LM<FLP<B1*j=A*C;GAI*<e=G<D*E<*DABBLHELNLM<K:;*GA*CDbFLM<B*GLBM=DBLP<BS*0;I*

LBB;1* N;D<I* BAEG;* GAQ<FLG<B* >ALF=D<B* j=A* FD<F<I* GABB<* C;>RFLM<* <CAE<B* M;I;* GACAEGOEML<*

AM;EhILM<1*A*C<DAMAI*B=HADLD*j=A*ABBA*GLBMAEFA*`*j=A* F<IQgI*g* *QAEANLMLbDL;*`*BA*B;I<*kB*

GLNLM=>G<GAB* eb* AYLBFAEFAB* E<* ABM;><S* ,* j=A* <DDAHLIAEF<* ABF<* CABj=LB<* <* FAEF<D* AEFAEGAD* ;*

C;FAEML<>* GABB<* LEBFLF=LK:;1* GA* N<TAD* MLDM=><D1* ;=* DAM;ENLH=D<D1* ABBAB* ANALF;B* GA* PADG<GA*

ABFLHI<FLT<EFABS**

";* M<B;* G<* %BM;><* -'/1* <* j=ABF:;* AM;EhILM<* N;L* B;I<EG;8BA* <;* ZG_ANALF;* G<*

;QDLH<F;DLAG<GA*G<*NDAj=OEML<*ABM;><D1*<FDA><G<*M;I;*M;EGLML;E<>LG<GA*j=A*AIC=DD<*BAI#D;BF;B*



(&!

!

C<D<*<*ABM;><1*B=eALF;B*j=A*E:;*BA*M;EBFD;AI*ABF=G<EFABS*%>AB*B:;*BLHELNLM<G;B*C;D*=I*FLC;*GA*

f;I;HAEALG<GA*j=A*E:;*FAI*E;IA1*EAI*FD<T*M<D<MFADRBFLM<B*CABB;<LB1*BAEG;*C<DFA*BLHELNLM<FLP<*

G;B*j=A*<M<Q<I*C;D*C;FAEML<>LT<D*;*LEB=MABB;*ABM;><D1*C;LB*<;*E:;*G<DAI*;*IA>f;D*GA*BL1*E:;*

A>AP<I*<*ABM;><*E<* F;F<>LG<GA1*A*<M<Q<I*CDAe=GLM<EG;*;B*UDACDABAEF<G;BW*M;I;*PADG<GALD;B*

G;MAEFAB*A*GLBMAEFABS**

%BB<* LEBFLF=LK:;1* F<IQgI*I<DM<G<*C;D* >ALF=D<B* AI* DAGA1* >AHLFLI<G;D<B*GA*fLAD<Dj=L<B*

B;ML<LB* AEM;DC<G<B1* DAN>AFA* ;* I=EG;* AI* j=A* BA* LEBADA* A* LEBADAS* !I* I=EG;* AI*

GABFD<GLML;E<>LT<K:;1*;=*IA>f;D1*B;Q*E;P<B*FD<GLKlAB*A*I;G;B*GA*f<QLF<D1*PLBF;*j=A1*k*IAGLG<*

j=A*L<I*BAEG;*<CDABAEF<G<B*<B*(+,F"*!(,*G;B*NL>f;B1*<B*G;B*C<LB*AD<I*<ML;E<G<B1*B;Q*=I*ANALF;*

M<BM<F<* GA* M;EN>LF;B* A* <C;EF<IAEF;B1* CA>;B* j=<LB* CD;NABB;DAB* ABF:;* <FD<PABB<G;B* A*

DABC;EB<QL>LT<G;B*E<*M;EGLK:;*GA*IAGL<G;DAB*GLDAF;B*G;B*CD;MABB;B*ABM;><DABS*,*j=A*BA*B;I<*

<;*GAB<NL;*GA*ABIL=K<D*N<><B*GA*;=FD;B*AG=M<G;DAB*j=A*M;EPLPAI*M;ILH;1*B<QAEG;*G;B*B=N;M;B*

A*G;B*>LILFAB*FOE=AB*j=A*AYLHAI*EAMABBLG<GA*GA*DA<NLDI<K:;*GLbDL<*G<*LIC;DFmEML<*G<*ABM;><*A*

G<*G;MOEML<S")*%I*;=FD;B*FADI;B1*=I<*ABM;><*;EGA*C;BB;*CAEB<D**&$#A><*A*BA=B*FD<EBA=EFAB1*

C<BB<EG;*CA>;B*CD;MABB;B* DA><ML;E<LB*G;MAEFAB`GLBMAEFAB* ZQAEANLMLbDL;B*;=*E:;_1*E<j=L>;*j=A*

M;EF<I*A[;=*;ILFAI{*M;EBLH;*B=HADLD*j=A1*AI*DA><K:;*<;*<>=E<G;1*EAI*;*<MABB;*<*GAFADILE<G;B*

!
")! c.! $+)+.1&,.! 52! I5(*2A4,/! '(#! ,! 0,F#&),! ],3.,)2&,! F#$! ),$#2)5,! *,$,! &#%&#.#)12)1#.! 5,! GIK/! 16$!
1&2M23>25,!#$!5#..#&F+A,!52.!%2(12.!.,*+2+.!#!3#0+.321+F2.!'(#!F6$!21(2)5,!5#!-,&$2!%,.+1+F2!),!5+E3,0,!#.*,32O
*,$()+525#v!.#$!*,)12&!2!+)*,).1{)*+2!#)1&#!2.!$(52)A2.!5#!%2.127!c!#WN$+)+.1&,!p+*2&5,!tH3#@!%&,120,)+@,(!
.(2!%2..20#$!J9N9N;<9=!2!uN[N;<9=L!*,$!%#5+5,.!5#!+$20#$!52.!#.*,32.!*2)12)5,!,!>+),!)2*+,)23/!,!'(#!F,312!
21&E.!2%#)2.!%,&!($2!'(#.14,!5#!%,..QF#3!)4,!2(1,&+@2A4,!5,.!%2+.!#$!&#32A4,!^.!+$20#).7!`*2M2!.2+)5,!2)1#.!
5#!.#+.!$#.#.!)2!%2.127!I)1&2!`M&2>2$!Å#+)1&2(M/!'(#!%2..2!*#&*2!5#!9[!$#.#.!),!*2&0,7!Z1+3+@2)5,!.#(!%&?%&+,!
F,*2M(3E&+,/!T02.12!M232U!%2&2!1,5,!325,/!.#$!,MV#1+F+525#!*,$!%&,M3#$2.!&#2+.!#)-&#)125,.!),.!%&,*#..,.!5#!
#.*,32&+@2A4,/!23H$!5#!5#.'(23+-+*2&!&#+1#&252$#)1#!2.!()+F#&.+525#.!%BM3+*2.!5,!%2Q.!O!()+F#&.+525#.!-2M&+*2$!
5&,02.!#!*(31+F2$!$2*,)>27!P,)1,!-+)23!O7!"(M.1+1(Q5,!%,&!K2&3,.!`3M#&1,!w#*,1#33+/!'(#!&#)()*+,(!*+)*,!5+2.!
5#%,+.!5,!2)B)*+,/!2)1#.!$#.$,!5#!2..($+&!2!%2.127!"#)5,!.(*#5+5,!%#3,!%2.1,&!G+31,)!p+M#+&,7!c!'(2&1,!2!
2..($+&!2+)52!),!.#0()5,!2),!5,!$2)521,!5,!21(23!%&#.+5#)1#7!"(2.!%&#,*(%2AR#.!F4,!)2!.#2&2!5,.!2)1#*#..,&#.v!
%2(12.NM,$M2!#!212'(#.!^.!%,(*2.!3#0+.32AR#.!)2.!.(2.!*,)F#&06)*+2.!2V(52$!)2!5#$,*&21+@2A4,!#!%3(&23+@2A4,!
5,!#.%2A,!#.*,32&7!P,&!#W#$%3,/!,!B31+$,!$+)+.1&,!&#.($#!,.!5#$2+.!),.!.#0(+)1#.!#)()*+25,.a!T8?.!1#$,./!>,V#/!
9/C!$+3>4,!5#!*&+2)A2.!*,$!5#-+*+6)*+2!'(#!#.1(52$!)2.!#.*,32.!%BM3+*2.7!w#..#!1,123/!9;D!16$!($!0&2(!5#!5#-+*+6)*+2!'(#!
H!+$%,..QF#3!2!*,)F+F6)*+2U/!,!'(#!F2+!5#!#)*,)1&,!2!21&+M(+AR#.!+)*3(.+F2.!52!#.*,32!'(#!VE!2%2&#*+2!*,$!2!Yw]/!Y#+!)7x!
=7C=[j9==h7!",M&#!#5(*2A4,!.#W(23!)2.!#.*,32./!5+@!.#&a!T+$%,&12)1#!$,.1&2&!y'(#!>E!1,3#&{)*+2z/U!$2.!'(#!Ç,!25,3#.*#)1#!
'(#!$(+12.!F#@#.!,%12!%,&!2)52&!),!*2$+)>,!5,!>,$,..#W(23+.$,!É1#&$,!*,).+5#&25,!%&#*,)*#+1(,.,ÑÇ!F#$/!230($2.!F#@#./!
5#!Ç-2$Q3+2.!5#.2V(.1252.Ç7!I!.#0(#!21H!,!#)1#)5+$#)1,!5#!#5(*2A4,!%&,-+..+,)23+@2)1#!*,$,!2!T21(23U!-+)23+525#!
52!%2.12v!,(!.#V2/!.+)1,!'(#!,.!5#F2)#+,.!$+)+.1#&+2+./!#!1,5,!,!M2&(3>,!'(#!%&,F,*2$!#!.#)1+5,.!'(#!M(.*2$!
21+)0+&/!16$!1&2M23>25,!*,)1&2!,.!%&,*#..,.!#.*,32&#./!#!2!%&?%&+2!+5#+2!5#!#.125,!32+*,7!P2&2!52&!*,)12!5#!.(2.!
-2)12.+2./!16$N.#!*,).1&(Q5,!+$20#1+*2$#)1#!'")/1#*#%+!%#1#/!%&E1+*2.!5#!),&$21+@2A4,!5,!*,&%,!#!2(1,&+525#.!
*,)-3+12)1#.! )2.! .232.! 5#! 2(32! 21(2+.7! `5#$2+./! 2.! #.*,32.! #.14,! 21(2)5,! .,@+)>2./! ),! *>4,! 5(&,! #! M21+5,/!
+$%&#0)25,! 5#! 5+-+*(3525#.! &#2+./! #! %&#*+.2$! 52! 2&1+*(32A4,! 5#! 1,5,.! ,.! #)1#.! -#5#&21+F,.! %2&2! .#&#$!
$+)+$+@252.! O! $#&#)52./! #.1&(1(&2/! %,3Q1+*2.! 5#! *(&&Q*(3,/! F23,&+@2A4,! 5,! $20+.1H&+,/! #1*7! O! ,(! .#V2/! 5#..#!
#.F2@+2$#)1,! 5#! %&,%,.12.! %,.+1+F2.! O! 123F#@! $2+.! .+0)+-+*21+F2.! )#..#! $,$#)1,! %2)56$+*,! O! 2*2M2$,.!
#.F2@+2)5,!2!#.*,32&+@2A4,!%BM3+*2!),.!.#(.!.#)1+5,.!$2+.!+$%,&12)1#./!2*#..,/!5+F#&.+525#!#!5#$,*&2*+27!P2&2!
12)1,/! 230($2.! -&2.#.! $+)+.1#&+2+.! 23H$! 52.! 2'(+! %,.12./! .#! #)*,)1&2$! ),! _,&)23! c! r3,M,7! w+.%,)QF#3! #$a!
>11%.ajj09703,M,7*,$j#5(*2*2,j),1+*+2j;<;9j<uj;Cj$+31,)N&+M#+&,NF#V2N-&2.#.N5,N$+)+.1&,N52N#5(*2*2,N#N
#)1#)52N%,&N'(#N#32.N-,&2$N'(#.1+,)252.70>1$37!q31+$2!F+.(23+@2A4,/!;:!.#17!;<;97!!

!



('!

!

QAEB*GA*M;EB=I;1*EAI*<*M<DOEML<*GABBAB*GANLEA*B=<*DA><K:;*ABF=G<EFA`ABM;><1*IABI;*MLAEFA*GA*

j=A* <>FAD<* BLHELNLM<FLP<IAEFA* <B* ;C;DF=ELG<GAB* E<* M;EFLE=LG<GA* G;B* ABF=G;B* A* E;* <MABB;* k*

N;DI<K:;*B=CADL;DS*)BBLI1*;*CD;MABB;*GA*ABM;><DLT<K:;*A*<B*M=>F=D<B*ABM;><DAB*E:;*;QAGAMAI*<*

DAHD<B*j=A* BA* DA><ML;E<I*<CAE<B* M;I*<B* M;EGLKlAB* AM;EhILM<B1* FD<TAEG;* M;EBLH;* <B* gFLM<B1*

gFELM<B1*D<ML<LB1*<IQLAEF<LB1*BAY=<LB1*B;ML<LB1*A*GA*HOEAD;1*j=A*AYLHAI*G;*B=eALF;*G;MAEFA*=I*

GLNRML>*;>f<D*GABE=G;*B;QDA*ABB<B*P<DLbPALB1*EAI*BAICDA*EAH;ML<G<B*A*GAQ<FLG<B*B;Q*<*gHLGA*G;*

M;ICD;IAFLIAEF;*M;I*CADBCAMFLP<B*C;BLFLP<B1*j=A*GABF;AI*G;*ND<M<BB;*<>LIAEF<G;*GA*<EFAI:;S*

(A*I=LF<B*N;DI<B1*E;*>LIL<D*G<*<Eb>LBA1*N;L*C;BBRPA>*CADMAQAD*j=A*fb*=I*ANALF;*Q=IAD<EH=A1*E<*

M;QD<EK<*j=A*BA*N<T1*AEj=<EF;*BA*g*M;QD<G;S*

(ABBA*I;G;1*ABFA*ABF=G;*FD<F<*GA*=I*CD;MABB;*DA><ML;E<>*GA*M;GACAEGOEML<*DABCALF;B<*

M;I*;*M;>AFLP;1*=I*.&2&,#"(G-%3(#%,*&3(#j=A*CAGA*GABBA*MAEbDL;*<>H;*j=A*>fA*C<DAMA*LE<F;1*M;I;*

<*M<C<MLG<GA*GA*<DFLM=><K:;*A*GLb>;H;*AEFDA*;B*AEP;>PLG;B*E;*CD;MABB;*GA*AEBLE;8<CDAEGLT<HAI1*

;*j=A*I=LF<B*PATAB*eb*g*GLNRML>*k*M><BBA*GA*CD;NABB;DAB1*A*P<L*B;I<EG;*;QBFbM=>;B*k*IAGLG<*j=A*

AEP;>PA* I<LB* HAEFA* E;* CD;MABB;* A* BA* F;DE<* I<LB* M;IC>AY;* j=<EG;* FD<F<* GA* C;>RFLM<B* j=A*

<C<DAEFAIAEFA*E:;*B:;*G<*ABM;><1*I<B*BA* F;DE<I*ABM;><*CA>;*CdQ>LM;*j=A*<FLEHA1* N<TAEG;8BA*

EAMABBbDL;*CAEB<D**&$S*-<D<*F<EF;1*g*LIC;DF<EFA*CD;Q>AI<FLT<D*GLBM=DB;B*j=A1*DALFAD<G<B*PATAB1*

DA<C<DAMAI*ABFLHI<FLT<EG;*;*;=FD;*`*UBJ*PAI*CA><*IADAEG<1*;=*C<D<*E:;*CADGAD*;*Q;>B<W*`*

M;I;* GLBC;BLFLP;* GLBM=DBLP;* j=A* <F=<* E<* I<FADL<>LT<K:;* GA* I=LF<B* C;QDAT<B{* C;D* PATAB1*

M;EBFD=RG<B*AEFDA*;*E;BB;*M;DC;*A*<B*E;DI<B*G;B*;=FD;BS**

"ABBA* BAEFLG;1* ;* AYADMRML;* CD;C;BF;* C<BB<* CA>;* MD=T<IAEF;* AEFDA* <C;EF<IAEF;B* A*

PAY<IAB1* AEFDA* <* fLBF;DLMLG<GA* E;DI<FLP<* G<* ABM;><* M;I;* ABC<K;* GA* ZGA_N;DI<K:;1* A* BA=B*

M<IC;B* BAEFLIAEF<LB* j=A1* E<* M=>F=D<* G;B* DAB=>F<G;B1* FAI8BA* LEN><ML;E<G;*GA* M<EB<K;1*IAG;1*

LEBAH=D<EK<1*GdPLG<1*A*FDLBFAT<1*j=A*<C<DAMAI*M;I;*C<DFA*LEFAHD<EFA*G<B*E<DD<FLP<B*G;MAEFABS*

#BB;*P<L*<NAF<D*I=LF<B*;QBADP<KlAB*j=A*>AP<I*<B*DACDABAEF<KlAB*G;MAEFAB*C<D<*FAIC;B*B<=G;B;B1*

M;I;*UE;*FAIC;*G<*HAEFAW1*UE<*ILEf<*gC;M<W1*M;I;*AYADMRML;*GA*DANdHL;S*y=ABFlAB*C;P;<G<B*

C;D*=I*I;IAEF;*AI*j=A*<*j=AQD<*GA*C<D<GLHI<B*CD;P;M<*<*EAMABBLG<GA*GA*GLTAD*A*PLPAD*<*

ABM;><*j=<EG;*<LEG<*E:;*BA* FAI*=I*P;M<Q=>bDL;*j=A*C<DAK<*G<D*M;EF<*GA*M;EBFD=LD*=I*E;P;*

I;GA>;*GA*LEFA>LHLQL>LG<GAS**

-AEB<D*EABB<*FD<EBLK:;*g*=I<*E;P<*M;EGLK:;*GA*<FDLQ=LD*BAEFLG;*kB*DA><KlAB*ABM;><DAB*j=A*

eb*N;D<I1*UABF:;*BAEG;W*A*PLD:;*ZCA><B*IAF<B_S*-;D*(<ETL<F;*Z?@]@_1**A><*C<BB<*G;*AEFAEGLIAEF;*

G<* DACDABAEF<K:;* N;=M<=>FL<E<* G;* M;DC;* GLBMLC>LE<D1* j=A1* <;* <E<>LB<D* <* B;MLAG<GA* I;GADE;8

LEG=BFDL<>*A*AEFAEGAD*<B*DA><KlAB*GA*C;GADAB*j=A*AEP;>PL<I*LEBFLF=LKlAB*M;I;*<*ABM;><1*M;EBFDJL*

GA*N;DI<*C>=DLM;HE;BMRPA>*ABBAB*C;GADAB1*I<B*AEFAEGA*j=A1*LEFADNADLG;B*C;D*DA><KlAB*GA*N;DK<1*

=EB* B;QDABB<AI* <;B* ;=FD;B1* G;ML>LT<EG;* BA=B* M;DC;B1* AI* CDbFLM<B* M=>F=D<LB* GA>LILF<G<B* C;D*



((!

!

C;>RFLM<B*GA*PLHL>mEML<*C<EJCFLM<B1*j=A*<HL<I*M;I*ANAFLPLG<GA*B;QDA*;*B=eALF;1*LEM>=LEG;*;*<>=E;{*

A*C<BB<1*<LEG<*j=A*DAM;EfAMAEG;*<B*DA><KlAB*GA*C;GADAB*j=A*AEP;>PAI*<*ABM;><*A*BA=B*I=LF;B*

<M;DG;B* B;ML<LB1* C<D<* =I<* LGAL<* GA* M;EFD;>A1* M;I;* B=HADLG;* C;D* (A>A=TAS* Uy=A* AEP;>PA*

B=QeAFLPLG<GAB*B;QDA*B=QeAFLPLG<GAB1*AI*=I*I;PLIAEF;*GA*<=F;M;EFD;>A*j=A*<M;IC<Ef<*;*DLFI;*

G;*IADM<G;1*GLBCAEB<*;B* ÖI=D;BÜ* LEBFLF=ML;E<LB* * A* <HL* AI* F;G;B*;B* ABC<K;BSW* Z()"Ä#)2,1*

?@]@1*CS*wu]_S*#BB;*<F=<>LT<*;*ABC<K;*ABM;><D*E;*FAIC;1*A*DALPLEGLM<*<B*DAGAB*GLBM=DBLP<B*j=A*;*

AEP;>PAI*f;eA1*GLNADAEFAIAEFA*GA*;EFAIS*

"ABBA*BAEFLG;1*<*M;EFDLQ=LK:;*GA*)>Q=j=ADj=A*cdEL;D*Z?@@v_1*fLBF;DL<G;D*QD<BL>ALD;*j=A*

FAI* `* F<IQgI* `* BA* GAGLM<G;* E<* M;EBFD=K:;* GA* =I<* fLBFJDL<* G<* AG=M<K:;1* j=ABFL;E<* <B*

E<F=D<>LT<KlAB*j=A*M;EF<I*<*ABM;><*M;I;*BA*AYLBFLBBA*C;D*A><*IABI<*A*GABGA*BAICDAS*";*<DFLH;*

j=A* GLNADAEML<* LEBFD=K:;* GA* N;DI<K:;1* E<B* B=<B* NLE<>LG<GAB* A* DAMACKlAB1* <BBLI* M;I;* E<B*

B=QeAFLPLG<GAB*CD;G=TLG<B*<*C<DFLD*GABBAB*ABM;C;B1*;*<=F;D*P<L*BA*<CD;YLI<D*G<*>ALF=D<*GA*c=>L<1*

j=<EG;*CAEB<*<*DA><K:;*ABFDALF<*AEFDA*<*LHDAe<*A*;*M;DC;*<*BAD*AG=M<G;*eb*E;*BgM=>;*x$#1*<B*B=FLB*

I=G<EK<B*j=A*M;IAK<I*E;*BgM=>;*x$###*E;*GLb>;H;*M;I*<*B;MLAG<GA*I;GADE;8LEG=BFDL<>1*A*<*

FD<EBLK:;*E<*N;DI<*GA*CAEB<D*<*AG=M<K:;*BLBFOILM<*A1*ABF<F<>1*M;I*;B*<P<EK;B*G;*MLAEFLNLMLBI;*

C;BLFLPLBF<S*(LF;*LBB;1*U)*AIADHOEML<*G<*LGAL<*GA*ÖN;DI<K:;Ü*BA*Gb*k*IAGLG<*j=A*BA*M;ENLH=D<*<*

GLNRML>*j=ABF:;*G<*DA><K:;*AEFDA*;*LEGLPRG=;*A*<*;DGAI*B;ML<>*Z).V!y!%&y!%*câ"#,&1*?@@v1*

CS* ?vn_WS* * )>H;* j=A* EABFA* M<CRF=>;* P<L* DABBLHELNLM<8BA* C;D* IAL;* GA* P;TAB* G;MAEFAB* j=A*

CADH=EF<IX*j=A*<>=E;B*B:;*ABBAB*j=A*E:;*M;EFDLQ=AI*;DGALD<IAEFA*C<D<*N;DI<K:;*ABM;><DÇ*

* U%BF<*<C;BF<*E<*AG=M<K:;*M;I;*FD<EBN;DI<G;D<*G;*f;IAI1*M;I;*N;DI<G;D<*GA*=I*E;P;*

LEGLPRG=;*M<C<MLF<G;*C<D<*C<DFLMLC<D*A*GLDLHLD*ABF<*E;P<*B;MLAG<GA*j=A*B=DHL<1*FAI*M;I;*I<FDLT*

;*CAEB<IAEF;*C;BLFLPLBF<W*Z).V!y!%&y!%*câ"#,&1*?@@v1*CS*?\]_*A*;*CD;eAF;*I;GADE;S*,*

j=A*<LEG<*DAN>AFA*DABj=RML;B*AI*=I*I;G;*GA*AEFAEGAD*<*AG=M<K:;*ABM;><DLT<G<1*G;*AEBLE;*QbBLM;*

<;*=ELPADBLFbDL;1*j=A*C<BB<*CA>;*AEFAEGLIAEF;*G<*N;DI<K:;*ABM;><DLT<G<*M;I;*<*C;EFA*j=A*P<L*

B<>P<D*;*B=eALF;*A*>AP<D*<*;=FD<*M;EGLK:;*GA*PLG<1*A1*C;D*M;EBAH=LEFA1*k*E<K:;S*%BBAB*P<>;DAB1*GA*

<>H=I<*N;DI<1*E:;*N;D<I*F;F<>IAEFA*GAB>LH<G;B*GABB<*M;ICDAAEB:;1*LBB;*g*DABBLHELNLM<G;*AI*

GLPADB;B*GLBM=DB;B*C;>RFLM;B1*LEM>=BLPA*=I*G;B*j=A*<CDABAEF<I*;*-V/S**

";*BAEFLG;*GA1*E:;*g*BJ*P;MO1*g*C<D<*DAFLD<D*;*VD<BL>*G;*I<C<*G<*N;IAS*U":;*BA*FD<F<*BJ*

GA*G<D*;*CALYA1* g*GA*AEBLE<D* <*CABM<D1* N<TAEG;*G;*VD<BL>*=I<*HD<EGA*E<K:;W1* <;* FAIC;*j=A*

<CDABAEF<*M;EGLKlAB*C<D<*ABBA*<>M<EMA1*j=A*C<BB<*GLDAF<IAEFA*CA><*M;ICDAAEB:;*GA*MLG<G<EL<*

M;I;*C<DFA*M;EBFLF=RG<*CA><*AG=M<K:;*ABM;><DS*-;D*IAL;*GA><1*;*B=eALF;*I=G<*GA*C;BLK:;1*A*P;>F<*

<;*e;H;*G;*M;EB=I;S*#BB;*<C<DAMA*E<*LE<=H=D<K:;*G;*CD;HD<I<1*A*PAI*BAEG;*IAEML;E<G;*fb*

j=<BA*G=<B*GgM<G<BS*(A*N;DI<*M;EM;ILF<EFA1*ABFb*f<PAEG;*=I<*DABBLHELNLM<K:;*GABBA*I;G;*GA*

DACDABAEF<K:;1* E:;* <CAE<B* AEFDA* G;MAEFAB1* I<B* GLBMAEFAB* A* N<IL>L<DAB* M;I* ;B* j=<LB*



()!

!

M;EPADB<I;BS*)BB=ILEG;*;=FD<B*N;DI<B1*M;EPADHA8BA*k*LGAL<*GA*MLG<G<EL<1*N;DI<K:;*UM=>F<W*A*

ABM;><DLT<G<1*<BB;ML<G<*k*GA*M<CLF<>*M=>F=D<>{*CA>;*j=<>1*BJ*<*M;EM>=B:;*G;B*<E;B*GA*ABM;><DLT<K:;*

QbBLM<* E:;* g* B=NLMLAEFA* C<D<* P;>F<D* <;* e;H;1* C;LB* PLPAI;B* DAHLIAB* GA* ABCAML<>LT<K:;1*

GLDAML;E<G;B*C;D*I;G;B*GA*FD<Q<>f;*M<G<*PAT*I<LB*ABFL>LT<G;BS****************

':;* I;G;B* M=>F=D<LB* j=A* POI* BAEG;* PADFLHLE;B<IAEFA* <DFLM=><G;B* AEFDA* LELML<FLP<B*

CdQ>LM;[CDLP<G<B* GABGA* <* GgM<G<* GA* ]^^@* A* POI* LEFADNADLEG;* C;FAEML<>IAEFA* E<B* DA><KlAB*

ABM;><DABS*,*j=A*CDAMAGA*;*-V/1*I<B*<=YL>L<*E<*M;ICDAAEB:;*G;B*I;G;B*GA*GLTAD*;B*IAELE;B*A*

IAELE<B*AI*BLF=<K:;*GA*C;QDAT<*<BBLBFLG;B*CA>;*CD;HD<I<S*%>AB*<C<DAMAI1*E<*I<L;D*C<DFA*G<B*

E<DD<FLP<B* M;I;* ;B* j=A* UABF:;* BAI* ABF<DW1* U<M;I;G<G;BW1* ULEANLMLAEFABW1* ULDDABC;EBbPALBW1*

UGABLEFADABB<G;BSSS*BAI*N=F=D;WS*0;ICDAAEBlAB*j=A*C<BB<I1*F<IQgI1*CA>;B*Q<LY;B*DAB=>F<G;B*

G<B*B=<B*E:;*CD;G=KlAB1*j=A*GALY<I*GA*<=YL>L<D*<*ABM;><*<*Q<FAD*B=<B*IAF<B1*A*M;EBAj=AEFAIAEFA*

DAMAQAD*LEPABFLIAEF;B*A*CD;I;KlAB*CADIA<G<B*CA><*LGAL<*GA*%,*&3(#2%#,+*%,,&9**

* )BBLI1* <LEG<* j=A* <>H=I<B* M><BBLNLM<KlAB* <C<DAEFAIAEFA* E:;* <CDABAEF<BBAI* =I*

CD;Q>AI<* E;P;* C<D<* <* AG=M<K:;1* BA=B* I;G;B* GA* GLTAD* A* ;B* BLHELNLM<G;B* GABBAB* M;EMALF;B*

<F=<>LT<G;B1* BLIS* |* C;BBRPA>* <M;IC<Ef<D* LBB;* DA><ML;E<EG;* M;I* <B* M;EFDLQ=LKlAB* GA* =I<*

CABj=LB<* LIC;DF<EFA1* C=Q>LM<G<* E;B* <E;B* ]^^@1* j=A* Q=BM;=* CADMAQAD* DA><KlAB* NALF<B* AEFDA*

<=BOEML<*N<IL>L<D1*M;IC;DF<IAEF;*A*GABAICAEf;1*M;I;*<DFLM=><G;DAB*GLBM=DBLP;B*G<*CD;G=K:;*

G;*ND<M<BB;*ABM;><D*BLHELNLM<G;*E<*C;QDAT<S*/;L*<CDABAEF<G<*C;D*5<DL<*4A>AE<*-<FF;*Z]^^^_1*j=A*

C<DFL=*GA*=I<*ABM;><*CdQ>LM<*C<=>LBF<*E<*GgM<G<*GA*]^o@S*.b*A><*eb*I;BFD<P<*DACDABAEF<KlAB*j=A*

BLHELNLM<P<I* <* C;QDAT<* M;I;* LEM<C<T1* GA>LEj=AEFA1* GANLMLAEFA1* <=BAEFA* A* =I<* BgDLA* GA*

<FDLQ=LKlAB*CA><B*j=<LB*BA*M;EBFD=R<I*ABFLHI<B*B;QDA*<>=E;B1*I<B*F<IQgI*N<IL>L<DABS*)*C;EF;*

GA*FAD*FLG;*<*BAEBLQL>LG<GA*GA*M;ICDAAEGAD*j=A1*C;D*PATAB1*<B*CDJCDL<B*N<IR>L<B*A*GLBMAEFAB1*AI*

M;EGLK:;* GA* C;QDAT<1* DACD;G=TL<I* ABBAB* P<>;DABS*,* j=A* APLGAEML<* j=A* ABB<B* DACDABAEF<KlAB*

EAH;ML<I*M;I*I=EG;B*j=A*ABM<C<I*G;B*I=D;B*ABM;><DABS*

(ABBA*I;G;1*C<DFLEG;*G<*M;ICDAAEB:;*GA*j=A*;B*FAIC;B*AD<I*;=FD;B1*I<LB*CDJYLI;B*

G<B* FA;DL<B* M;IC;DF<IAEF<LB1* G<B* DA><KlAB* GLBMLC>LE<DAB* Z<LEG<* GABAe<G<B_1* GA* =I* I;GA>;*

AG=M<ML;E<>*j=A*E:;*FLEf<*AEFD<G;*AI*=I*MLDM=LF;*F:;*ANAFLP;*GA*Q<>LT<K:;*AYFADE<1*LEM>=BLPA*

LEFADE<ML;E<>1*M;I;*;B*FAIC;B*LIAGL<F;B1*B=<B*M;EM>=BlAB*<=YL>L<I*E<*>ALF=D<*GA*B=QeAFLPLG<GAB*

G;MAEFAB*CADIA<G<B*C;D*FA;DL<B*GA*M<DOEML<B*M=>F=D<LB1*CA><B*j=<LB*BA*U<BB;ML<P<*GLDAF<IAEFA*;B*

<IQLAEFAB* AI* j=A* PLPL<I* IAELE<B* A* IAELE;B* ZAYFDAI<IAEFA_* C;QDAB* <* GANLMLOEML<B* E;*

GABAEP;>PLIAEF;*CBLM;>JHLM;*LEN<EFL>*j=A*BADL<I*<*M<=B<*GA*B=<B*GLNLM=>G<GAB*GA*<CDAEGLT<HAI*

A*GA*<G<CF<K:;*ABM;><DW*Z-)22,1*]^^^1*CS*]?w_1*B;Q*FAEBlAB*M;EBF<EFAB*G<B*DABBLHELNLM<KlAB*

GABB<B*GLBM=DBLPLG<GABS*



)+!

!

-<D<*<*<=F;D<1*ABB<B*j=ABFlAB*=B<I*GA*=I<*N;DI<*PA><G<*A*B=FL>*GA*CDAM;EMALF;*D<ML<>*A*

B;ML<>1* AEFD<Ef<G<* E;* MAEbDL;* AG=M<ML;E<>* A* B;ML<>* QD<BL>ALD;* BAM=><DIAEFA1* C;BBRPA>* GA* BAD*

M<DF;HD<N<G;* E<* GAEB<* CABj=LB<* j=A* NAT* G<* &APLBF<* #"%-1* I<B* AI* M;DDAG;DAB* ABM;><DAB*

CADM;DDLG;B*<*CgS*(A*<>H=I<*N;DI<1*;=PL*AM;B*GLBB;S*,*j=A*Gb*<*GLIAEB:;*G<*M;IC>AYLG<GA*G;B*

P;M<Q=>bDL;B* j=A* FD<EBLF<I* E<* ABM;><1* EAH;ML<EG;* FD<GLKlAB* GA* ;EFAI1* DAMACML;E<G<B* A*

DABBLHELNLM<G<B*AI*BA=B* DABj=RML;B1*A*<Fg*E<*CADG<*GABBAB* BAEFLG;B{*;*j=A*k*IAGLG<*j=A*ABFA*

ABF=G;*P<L*ABMDAPAEG;1*P<L*M<DF;HD<N<EG;S*

(;* M;EFAYF;* GA* ;EGA* C<DFL=* B=<* CABj=LB<1* f<PL<* =I<* GLNADAEK<* GA* M><BBA* B;ML<>*

BLHELNLM<FLP<*C<D<*;B*<EFLH;B*CD;NABB;DAB1*j=A1*<EFAB*G<*.AL*ES�*vS\^?[n]1*GA*]]*GA*<H;BF;*GA*

]^n]1*G<P<I*<=><*<*<>=E;B*GA*M><BBA*IgGL<1*A*GAC;LB*G<*>AL1*C<BB<D<I*<*<FAEGAD*MDL<EK<B*A*e;PAEB*

GA*GLNADAEFAB*M><BBAB*B;ML<LB*E<*ABM;><S*)BBLI1*<>gI*G<B*M;ENLH=D<KlAB*LELML<LB*GA*=I*;QeAFLP;*

j=A*C<BB<P<*CA>;*ALY;*G<*CD;NLBBL;E<>LT<K:;1*A*G;*PLgB*AM;EhILM;1*f;=PA*N;DFAB*<>FAD<KlAB*E<B*

M;ENLH=D<KlAB*LEFADE<B*G<*ABM;><*A*;B*CD;NABB;DAB*<>L*F<IQgI*DACDABAEF<D<I*B=<B*DA<KlAB*<;*j=A*

PLPAD<I*E;*FAIC;*j=A*DAMAQAD<I1*AI*EAH;ML<K:;*M;I*BA=B*I;G;B*GA*>AD*;*I=EG;S*

"<*M;EGLK:;*GA*CD;NABB;D<*G<*%BM;><*-'/1*DAM;EfAK;*j=A*PLPAI;B*DAN;DI<B*<;*FAIC;*

j=A*E;B*MfAH<I1*A*GANLELEG;*ABFD<FgHL<B*A*FbFLM<B*LEFADE<B*AI*=I*FD<Q<>f;1*C;D*PATAB1*B;>LFbDL;S*

2AI;B*DA=ELlAB*LEFADE<B1*A*<Fg*=I<*BAI<E<*AYFADE<*AI*ERPA>*I=ELMLC<>1*j=A*<QDA*;*<E;*>AFLP;1*

I<B*<*ABM;><*E:;*BA*DA<F=<>LT<*AI*N;DI<K:;*M;EFLE=<G<1*EAI*FAI*C<BB<G;*C;D*C<=F<B*M;I;*<B*

j=A*CDA;M=C<I*ABFA*ABF=G;S*,*j=A*BAEBLQL>LT<*<*N;DI<*GA*DAMACML;E<D*A*DABLHELNLM<D*<B*E<DD<FLP<B*

G;MAEFAB1*j=A*eb*<FAEGAI*I=LF<B*M;QD<EK<BS**

%I*;=FD;*BAEFLG;1*<LEG<*j=A*CADMAQAEG;*j=A*E:;*fb*M;I;*=B<D*ABB<*BLF=<K:;*ABCAMRNLM<*

j=A* -<FF;* Z]^^^_* <>M<EK<* AI* B=<* CABj=LB<1* C;LB* ;B* FAIC;B* A* <B* Mf<PAB* GA* AYC>LM<K:;* B:;*

GLNADAEFAB1*A><*<e=G<*<*j=ABFL;E<D*<B*M;EGLKlAB*GA*LEFA>LHLQL>LG<GA*G<*ABM;><*j=A*<E<>LB;*E<*B=<*

M;IC>AYLG<GAS* .AD* B=<* FABA* IA* <e=G;=* <* FAEF<D* AEFAEGADX* C;D* j=A* <* C;QDAT<* P;>F<1* E<*

C<DFLM=><DLG<GA*G<B*EAH;ML<KlAB*A*DACDABAEF<KlAB*<F=<LB1*<*N<TAD*C<DFA*G<*E<DD<FLP<*AYC>LM<FLP<*

G;B*CD;Q>AI<B*ABM;><DABÇ*2<IQgI*IA*CD;P;M;=*<*CAEB<D*E;B*C;D*j=OB1*G<B*DAM><I<KlAB*j=A*BA*

DABBLHELNLM<I*E<B*E<DD<FLP<B*G;MAEFAB*GABFA*ABF=G;1*DACDABAEF<G<B*AI*FAI<B*M;I;*NDAj=OEML<1*

GABAICAEf;1*GABP<>;DLT<K:;*G;MAEFA1*;=*N<>F<*GA*C<DFLMLC<K:;*G<*N<IR>L<*E<*ABM;><*<;*>AP<D*AI*

M;EBLGAD<K:;*j=A*AD<I*j=ALY<B*eb*CDABAEFAB*E<B*E<DD<FLP<B*G;MAEFAB*<E<>LB<G<B*AI*B=<*FABAS**

(A*MADF;*I;G;1*ABFA*M<CRF=>;*DAN>AFA*B;QDA*<B*DABBLHELNLM<KlAB*GABBAB*AE=EML<G;B*j=A1*E<*

gC;M<1* BA* M;EBFD=R<I* E<* A* CA><* ABM;><* A* M;I=ELG<GA1* AI* =I* MLDM=LF;* I<LB* >;M<>LT<G;1*

LEFADNADLG;B*C;D*ABBAB*><G;BS*";B*GL<B*GA*f;eA1*g*LIC;DF<EFA*>AP<D*AI*M;EBLGAD<K:;*<*IAGL<K:;*

G;*NL>FD;*I<DM<EFA*G;B*f;>;N;FAB*GA*C=Q>LMLT<K:;*GA*DAB=>F<G;B*A*DAGAB*GA*GLBC=F<B*GA>LILF<G<B*

AEFDA*<B*ABM;><B1*A*;*j=A*BA*GLT*GA><B1*E:;*<CAE<B*E<*MLG<GA1*I<B*AI*=I*M;EFAYF;*I<MD;S*";*



)"!

!

BAEFLG;*CD;C;BF;*C;D*V<>>*Z?@@]1*CS*]@@_1*g*=I*I;G;*GA*<N=EL><IAEF;*G;B*M<IC;B*AG=M<ML;E<>1*

B;ML<>*A*AM;EhILM;*j=A*P:;*BAEG;*M;BF=D<G;B*C<D<*<FAEGAD*=I*FLC;*GA*C;>RFLM<*CD;G=TLG<*UC<D<*

<*M;ICAFLFLPLG<GA*AM;EhILM<1*;=*BAe<1*;*MDABMAEFA*<Q<EG;E;*;=*I<DHLE<>LT<K:;*ZE:;*E;*j=A*BA*

DANADA*k*DAFJDLM<_*G;B*CD;CJBLF;B*B;ML<LB*G<*AG=M<K:;WS**

,*j=A*M;IC>AYLNLM<*<*fLBFJDL<*GABBAB*<FDLQ=F;B*`*N<>F<*;=*M<DOEML<*`*C;D*M;EPADHOEML<B*

E;P<BS* (A* MADF<* N;DI<1* M;EF<* j=A* ABB<* GLBFmEML<* AM;EhILM<* FOE=A* AEFDA* ;B* G;MAEFAB* A* ;B*

GLBMAEFAB* <E<>LB<G;B*EABF<*CABj=LB<* DAIAFA*ABFA* ABF=G;*<*Q=BM<D*;=FD;B* AEFAEGLIAEF;B* B;QDA*

BLHE;B*GA*GABP<>;DLT<K:;*G;B*ABF=G<EFAB*A*G<*ABM;><S*,*j=A*>AP<*kB*BAH=LEFAB*j=ABFlABX*j=AI*

B:;*;B*G;MAEFAB*j=A*E<DD<D<I*B=<B*AYCADLOEML<B*C<D<*ABF<*CABj=LB<Ç*y=<LB*BLHELNLM<G;B*G:;*<*

M;ICDAAEB:;* GA*IgDLF;* LEGLPLG=<>Ç* * '<>LAEF;* j=A* ;B* CD;NABB;DAB* G<* %BM;><* -'/1* <*I<L;DL<*

I;D<G;DAB*G<*MLG<GA1*M;I*<>H=I<B*AYMAKlAB*Z<*j=A*f;eA*IA*LEM>=;_1*AI*=I*MAEbDL;*M;I;*;*

M=Q<FLAEBA1*M;I*Q<LY;*M=BF;*GA*PLG<*AI*DA><K:;*<*MLG<GAB*GA*I<L;D*C;DFA1*<LEG<*j=A*DACDABAEFAI*

MADF;* BF<F=B* NLE<EMALD;*C;D* N<TADAI*C<DFA* G<* M><BBA*IgGL<#** Z<*I<L;DL<* E<* B=<* M<FAH;DLT<K:;*

d>FLI<_1* E:;* FD<TAI* GLBFmEML<B* AM;EhILM<B* F:;* <C<DF<G<B* GA* I=LF;B* ABF=G<EFAB* <;B* j=<LB*

>AML;E<IS*"<*ABM;><*FD<EBLF<I*IAELE;B*A*IAELE<B*GA*GLNADAEFAB*DA<>LG<GAB*B;ML<LB1*A*C;BLKlAB*

GA*B=eALF;S*,*NL>f;*G;*PADA<G;D*A*G;*<HDLM=>F;D1*G<*IADAEGALD<*A*G;*CD;NABB;D1*A*<BBLI*BAH=AS*

)>H=EB*G;B*G;MAEFAB1*M;I;*C<BB<DAL*<*FD<EBMDAPAD1*FD<TAI*AI*B=<B*E<DD<FLP<B*fLBFJDL<B*

GA*PLG<*j=A*DA><ML;E<I*I;IAEF;B*GLNRMALB*C<D<*M;EBAH=LD*=I<*N;DI<K:;*A* FAD*=I*C;=M;*GA*

M;EN;DF;*NLE<EMALD;S*0;EF<I*ABB<*ABMDLF<*GA*BL*M;I;*=I<*CbHLE<*GA*B=CAD<K:;1*j=A*C<BB<*CA><*

M=>F=D<*G;*IgDLF;S*,*j=A*E;B*DAIAFA*<*AEFAEGAD*j=A*;*PLgB*AM;EhILM;1*C;D*BL*BJ1*E:;*C<DAMA*G<D*

M;EF<* `* BA* g* j=A* eb* GA=* `* GA* AYC>LM<D* <* N;DI<* M;I;* M><BBLNLM<I1* E;IAL<I* A* M;EBFD;AI*

LGAEFLG<GAB* C<D<* <>=E;B* G<* ABM;><S* -;D* LBB;1* DABLHELNLM;* B=<B* DACDABAEF<KlAB1* >AP<EG;* AI*

M;EBLGAD<K:;*;B*M;EFAYF;B*j=A*CD;G=TAI1*<;*FAIC;*j=A*B:;*C;D*A>AB*CD;G=TLG;BS*

L5P%&E1).+2%*1%4+0F.)$"2%2+$)")2%#+%$+.)*)"#+%*"%12$+0"%4iD0)$"H%\1,"_f12%!+02"%U"(F0)"%#"%

41,$14_C+%*1%4,+E122+,12%

!

! %BF<*C<DFA*G<*CABj=LB<*GL<>;H<*M;I*CD;NABB;DAB*G<*%BM;><*-'/S*%BBAB*G;MAEFAB1*<HLEG;*

AI*M;<=F;DL<1*C<BB<I*<*E<DD<D*;B*ANALF;B*G;*-D;HD<I<*';ML<>*V;>B<*/<IR>L<*E;*M;FLGL<E;*GABB<*

ABM;><*CdQ>LM<S*';I;B*EJB1*CD;NABB;DAB1*C<DFA*G<j=A>AB*j=A*>AAI*GA*N;D<S*0;I*LBB;1*j=AD;*GLTAD*

j=A*N<><I;B*G;*CD;HD<I<*<*C<DFLD*GA*DACDABAEF<KlAB*M;EBFD=RG<B*B;QDA*;*GLBMAEFA*QAEANLMLbDL;*A*

!
#*!`!&#)52!5,$+*+3+2&!!$H5+2!J$6.L!52!*32..#!$H5+2!'(#!5+F+5#!($2!3+)>2!16)(#!*,$!2!*32..#!M2+W2!0+&2!#$!1,&),!
5#!;=b9/Cb7!K,$!&#)52!%#&!*2%+12!J$6.L!5#!hhb/ub!2!=b</b[7!w#!2*,&5,!*,$!,!2!21(23+@2A4,!;<;9!5,!o).1+1(1,!
Y,*,$,1+F27! w+.%,)QF#3! #$a! >11%.ajj09703,M,7*,$j#*,),$+2j),1+*+2j;<;9j<[j9bj*32..#N$#5+2N#)*,3>#N)2N
%2)5#$+2N#NV2N1#$N$#.$,N12$2)>,N52N*32..#NM2+W270>1$37!`*#..,!#$a!;;!.#17!;<;97!



)*!

!

BA=B*N<IL>L<DAB1**E;*MAEbDL;*G<*ABM;><1*A*<Fg*AI*GLNADAEFAB*M;EFAYF;B*G<*MLG<GA1*I<B*GLTAD*E:;*g*

N<TAD*C<DFAS*%BFb*I<LB*C<D<*ABj=AI<FLT<D*NLH=D<B1*GA>LILF<D*C;BLKlAB*A*IAGL<D*M;ICDAAEBlABS*

-;D*LBB;1*<;*>AD*BA=B*FAYF;B1*DABBLHELNLj=AL*E<DD<FLP<B{*<;*DA>AD1*AEM;EFDAL*E;P<B*FD<G=KlABS*2<>PAT1*

G<j=L*fb*=I*FAIC;1*DA>AEG;*;*j=A*eb*N;L*ABMDLF;1*eb*E:;*BLHELNLj=A*<*IABI<*M;LB<S**

-;D*ABBA*AEFAEGLIAEF;1*ABFA*?S�*M<CRF=>;*N;L*ABMDLF;*LEFADIAGL<EG;*;*ABC<K;*G<*<BBLBFOEML<*

B;ML<>1* j=A* >O* ;* CD;HD<I<* CA><B* Q;DG<B{* ABFb* I<LB* CDJYLI;1* C;LB* g* M;EfAMAG;D* G<B* B=<B*

NLE<>LG<GAB*A*>LG<*GLDAF<IAEFA*M;I*<B*GLNADAEFAB*M;ENLH=D<KlAB*N<IL>L<DAB*j=A*;*M;IClAI1*A*;*

uS�*0<CRF=>;*G;*j=<>*C<DFLMLC<I*;B*j=A*>AAI*2%#2%".'&1*;B*=B=bDL;B*GLDAF;B1*<>H=EB*GA>AB1*<>=E;B*

AHDABB;B*G<*ABM;><S*0;I*LBB;1*CD;P;M;*<*ABM;><*k*C;BLK:;*C;>RFLM<*GA*IAGL<G;D<*GABBAB*FAYF;B*

B;ML<LB1* A*C<D<* >AD*;*;=FD;1* N<T8BA*EAMABBbDL;* >AD* <* BL*IABI;S*-<D<* F<EF;1*Gb8BA*<* >AD* ABMDLF;B*

G;MAEFAB1*E<j=L>;*j=A*M;EF<I*A*CAEB<I*B;QDA*<*ABM;><*j=A*f<QLF<IZ;B_1*=B<EG;*G<*AEMD=TL>f<G<*

G<B* E<DD<FLP<B* AG=M<FLP<B* M;I* <B* C;>RFLM<B* CdQ>LM<B1* B;<* GAB<NL<G;D1* C;LB* IA* AEP;>PA*

BAEFLIAEF<>IAEFAS*

*-<D<*><EK<D*I:;*GABFA*GAB<NL;1*M;EFAL*M;I*<*HAEFL>AT<*A*GLBC;ELQL>LG<GA*GA*M;>AH<B*GA*

FD<Q<>f;1* <>H=EB* GA>AB* <ILH;B* GA* PLG<1* j=A* BA* CADILFLD<I* N<><D* CA><* ABMDLF<1* =B<D<I* BA=B*

I;IAEF;B*M<FbDFLM;B*C<D<*E<DD<D*j=A*<>=E;B*A*<>=E<B*ABF:;*AI*B=<*B<><*GA*<=><1*A*f<QLF<I*<*

ABM;><*;EGA*FD<Q<>f<I1*B;Q*I<DM<B*GA*C;>RFLM<B*CdQ>LM<B1*<>H=I<B*GA><B*B;ML<LB1*<*AYAIC>;*G;*

V;>B<*/<IR>L<1*j=A1*C;D*B=<*PAT1*ABF<DL<*I;GLNLM<EG;*<*ABM;><*GA*f;eA*AI*DA><K:;*k*UG;*FAIC;*

G<* HAEFAWS# /;D<I* ABMDLF<B* CDABF<FLP<B1* C;LB* C<BB<D<I* C;D* =I* j=ABFL;EbDL;* >;EH;* GA* PLEFA*

j=ABFlAB1* <>H;* j=A* BJ* GAC;LB1* A* M;I* <* LEFAD>;M=K:;* GA* ;DLAEF<K:;1* AEFAEGL* M;I;* BA* F;DE;=*

AYFAEB;1*F<>PAT*AY<=BFLP;1*A*GLNLM=>F<G;D*G<*GAGLM<K:;*GA*A><Q;D<D1*C;D*=I<*JFLM<*I<LB*GAEB<1*

=I<*;=*;=FD<*CD;Q>AIbFLM<S*2<>PAT1* C;D* LBB;1* EAI* F;G;B*;B*j=A* BA*GLBC=BAD<I*<* DABC;EGAD1*

GAD<I*DAF;DE;S*

(=D<EFA*<*EAH;ML<K:;*GABBA*I<FADL<>*AEFDAH=A*<;B*CD;NABB;DAB1*C<D<*j=A*C=GABBAI*>AD1*

DABC;EGAD*A*IA*GAP;>PAD1*NLDI<I;B*=I*<M;DG;*gFLM;*GA*j=A*=FL>LT<DL<*M;GLE;IAB*;=*<Fg*C<><PD<B*

HAEgDLM<B* <EFAB* GA* IAEML;E<D* B=<B* ;QBADP<KlABS* %BB<* EAH;ML<K:;* BA* e=BFLNLM<* CA>;* j=A*

CDAPL<IAEFA*LI<HLEAL*M;I;*=I<*N;DI<*I<LB*M;EN;DFbPA>*GA*C;GADAI*ABMDAPAD*B;QDA*;*M;FLGL<E;*

ABM;><D* j=A* PLPAEML<I1* BAI* CDAMLB<D* <BBLE<D* AIQ<LY;* M;EMACKlAB* j=A* C;GADL<I* FAIAD* j=A*

N;BBAI*C=Q>LMLT<G<B1*CA><*CD;YLILG<GA*AEFDA*A>AB*AI*=I<*LEBFLF=LK:;*;EGA*F;G;B*BA*M;EfAMAI*

GAEFD;*A*N;D<*GA><1*M;IC<DFL>f<G<*E<*DA><K:;*M;I*<*MLG<GA*A*;B*PREM=>;B*j=A*ABF<QA>AMA1*C;BF;*

j=A1*E;P<IAEFA1*4+%$#"6&#*&"<%*%$&,#"&,#*&"<%*%S*)LEG<1*<BBLI1*AEFAEG;*<*N;DI<*M;D<e;B<*

M;I*j=A*BA*GLBC=BAD<I*<*N<><D1*C;D*B=BCALKlAB*LEFADCDAF<FLP<B*j=A1*GA*=I<*N;DI<*;=*GA*;=FD<1*

C;GAI* <F=<D* AI* GAFADILE<G;B* M<IC;B* GA* N;DK<S* -;D* LBB;1* ABF<* CABj=LB<* g* HD<F<* <* BA=B*

LEFAD>;M=F;DABS*



)#!

!

(L<EFA*G<*G;M=IAEF<K:;1*G;*IL;>;*G;B*j=A*DAF;DE<D<I1*N;L*C;BBRPA>*<E<>LB<D*FDOB*C;EF;B*

GA*C<DFLG<X*]_*f;=PA*MADF;*M;EBAEB;*B;QDA*<*LIC;DFmEML<*G;*CD;HD<I<*E<*PLG<*G;B*Q;>BLBF<B*A*

BA=B*N<IL>L<DAB1*=I<*U<e=G<W*C<D<*ABBAB1*C;D*PATAB1*;*dELM;*UGLEfALDLEf;W*j=A*AEFD<*E<*M<B<{*?_*

;* CD;HD<I<* BA* <C>LM<* kj=L>;* j=A* CD;ClA* AI* DA><K:;* k* NDAj=OEML<* ABM;><D* A* CADI<EOEML<* E<*

ABM;><{* u_* <* M;EGLML;E<>LG<GA* G<* NDAj=OEML<1* M;I;* dELM;*IAL;* NLBM<>LT<G;D* j=A* <FD<PABB<* <*

ABM;><* C<D<* ;* DAMAQLIAEF;*G;*QAEANRML;1* FAI* NALF;* M;I*j=A* <>=E;B* QAEANLMLbDL;B* ABFAe<I*E<*

ABM;><1* BAI* j=A* BA* GAGLj=AI* <;* Q;I* GABAICAEf;1* <CAE<B* C<D<* NLEB* GA* DAMAQLIAEF;* G;*

QAEANRML;S*,*j=A*FAI*B;I<G;*CD;Q>AI<B*k*ABM;><S*

%BBAB*IAELE;B*A*IAELE<B*ABF:;*>b1*<>H=EB*<*P<H<D1*;=FD;B*̀ *C;=M;B*̀ *<*ABF=G<DS*)*FADMALD<*

;QBADP<K:;* DACD;G=TL=8BA* BLBFAI<FLM<IAEFA* E;B* j=ABFL;EbDL;B* DABC;EGLG;BS* 'ADL<I* F<LB*

GLBMAEFAB*UP<H<EFABW1*;B*03("%+',1*j=A*BJ*POI*k*ABM;><*<*C<BBAL;1*<j=A>AB*j=A*UPAAI*<*ABM;><*

M;I;*C<Dj=A*GA*GLPADB:;W1*M;I;*>A=*=I*CD;NABB;D*eb*IAEML;E<G;S*";B*??*j=ABFL;EbDL;B*j=A*

DAF;DE<D<I1* =I<* DACDABAEF<K:;* N;L* M;IC<DFL>f<G<1* ;* j=A* AYAIC>LNLM;* M;I* <* N<><* GA* =I*

CD;NABB;DX**

*
p'(!4'7(%(!&(#6/S-41%!%$$V,/%!,'!%5/-'!-%!#$4'5%*!'!h'5$%!_%)V51%!2#)!$#(:1,'!
,#!Y4#(4%,'!#,/4%41'-%5Z*!'!%5/-'!:%1!+%(%!%!#$4'5%!'7(1B%,'!+%(%!6/#!%!&%)V51%!
-9'! +#(4%! '! 7#-#&V41'*! #! '! 6/#! ,#:1%! $#(! :'5/-2W(1'*! #$2/,%(*! %4%7%! $#-,'!
'7(1B%23(1'C!

**

# y=<EG;*>L*;B*ABMDLF;B*GABBA*e;PAI*CD;NABB;D*GA*5<FAIbFLM<1*j=A*>AML;E<*fb*;LF;*<E;B1*

NLj=AL*<*CAEB<D*E;*BA=*M;DC;*<>F;*A*ABH=L;*j=A*<C<DAMA*E;B*DAM<EF;B*G<*ABM;><*BAICDA*M<DDAH<EG;*

=I*B;DDLB;*><DH;1*A1*C;D*ANALF;*M<BM<F<1*HAD<*;*IABI;*E;B*<>=E;B*C<D<*<;B*j=<LB*>AML;E<P<S*,*

j=A*NAT*<*AYCDABB:;*UMADM<G;*AG=M<ML;E<>W#B;<D*I<LB*N;DFA1*M;I;*C<><PD<B8>LPD;*j=A*HAD<I*=I<*

>ALF=D<*j=A*C<DAMA*GLPLGLD*;*CD;MABB;*GA*ABM;><DLT<K:;*AEFDA*<*ABM;><*j=A*MADM<*A*<CDLBL;E<*;*

B=eALF;1*F<IQgI*DAB=>F<G;*GA*=I*CD;HD<I<*j=A*FD<T*M;I;*M;EGLML;E<>LG<GA*C<D<*;*DAMAQLIAEF;*

G;*QAEANRML;*(-%"(,#<*B=<*NDAj=OEML<1*>AP<EG;*<*AEFAEGAD*j=A*eb*f;=PA*=I*I;IAEF;*AI*j=A*

f<PL<*GABAe;1*P;>=EF<DLAG<GA*GA*ABF<D*E<*ABM;><1*C<D<*N<TAD*;*j=A*FAI*GA*BAD*NALF;1*j=A*g*ABF=G<D1*

LEGACAEGAEFAIAEFA*G<B*GABN<P;DbPALB*M;EGLKlAB*AM;EhILM<BS*%BB<*>ALF=D<1*f<QLF<G<*C;D*BLHE;B*

FD<EBLML;E<LB1*M;EPADHL<*B=<*N<><*M;I*<*GA*;=FD;B*M;>AH<B*G;MAEFAB1*j=A*Q=BM;*C<D<*CAEB<D**&$S*

* )*AYAIC>;*GA*5<DL<*Z]o*e=>S*?@]^_1*CD;NABB;D<*GA*4LBFJDL<*fb*G=<B*GgM<G<B*A*GLNADAEFAB*

HAD<KlAB1*=I<*CD;NLBBL;E<>*j=A*E;*GL<*<*GL<*M;BF=I<*DA><ML;E<D*<*GLBMLC>LE<*DA>LHL;B<*j=A*<*>AP<*

GL<DL<IAEFA* k* #HDAe<* %P<EHg>LM<1* <* P;EF<GA* GA* QAI* AYADMAD* <*$!,,6&# GA* >AML;E<DS* );* BAD*

CD;P;M<G<* <* CAEB<D* B;QDA* CDbFLM<B* GLBMAEFAB* A* M;I;* LGAEFLNLM<* ;* <>=E;* j=A* N<T* C<DFA* GA*

CD;HD<I<B*M;I;*;*V;>B<1*DABC;EGA=*LELML<>IAEFA*M;I*;=FD<*CADH=EF<X*U5A=*(A=B1*;*j=A*ABBAB*



)$!

!

<>=E;B*j=ADAI*G<*PLG<ÇW1*B=HADLEG;*j=A*E:;*fb*M=ICDLIAEF;*G;B*C<CgLB*DACDABAEF<G;B*CA><*B=<*

M;EBFLF=LK:;*M;I;*B=eALF;*G;MAEFAS*)MDABMAEF<X*U0;I*DA><K:;*<;*<>=E;1*;*CD;Q>AI<*F<IQgI*

E:;*N;L*B;>=ML;E<G;*eb*j=A*<*dELM<*AYLHOEML<*g*<*B=<*NDAj=OEML<*E<*ABM;><SW**

* )* CDABAEK<8<=BAEFA* g* =I* CD;Q>AI<* j=A* C<BB<* CA><* DAGA* GA* BAEFLG;B* G;* UMADM<G;*

AG=M<ML;E<>W{* A><* E:;* BA* <=F;M;ENLH=D<* M;I;* >ALF=D<B* C<DFLM=><DAB1* <LEG<* j=A* BAe<I* <B*

DA<CD;CDL<KlAB* GA* GAFADILE<G;B* CD;NABB;DAB1* I<B* E;B* CADILFA* <GAEFD<D* =I<* CADMACK:;* j=A*

C<BB<* CA><B* CDbFLM<B* M=DDLM=><DAB* j=A* <FD<PABB<I* ABBAB* CD;NLBBL;E<LBS*4b* j=<BA* =I<* GgM<G<1*

'<MDLBFbE*Z?@]u_1*AI*=I<*FAEF<FLP<*GA*DABC;EGAD*;*j=A*g*;*M=DDRM=>;1*eb*BLE<>LT<P<*j=A*E:;*BA*

FD<F<*<CAE<B*G;*j=A*;*<>=E;*ABF=G<1*A*B=<B*LEFAEKlAB1*LIC>LM<KlAB*A*<HAEFAB*AEP;>PLG;B*N<TAI*

C<DFA*G;*DACADFJDL;*j=A*M;EGLML;E<*A*C;D*A>A*g*M;EGLML;E<G;S*U(<I;8E;B*M;EF<*GA*j=A*EABBA*

M;EMALF;*BA*MD=T<I*I=LF<B*GLIAEBlAB*j=A*AEP;>PAI*GL>AI<B*A*BLF=<KlAB*CAD<EFA*;B*j=<LB*B;I;B*

;QDLH<G;B* <* E;B* C;BLML;E<DSW* Z')0&#'2z"1*?@]u1* CS* ]\_S*"<B*C<><PD<B* GA*.LI<* A*5AEGAB*

Z?@]\1*CS*n]w_1*;*M=DDRM=>;*N<T*C<DFA*G<*UM;EBFLF=LK:;*G;*B=eALF;*G;MAEFAW1*A*G<D8BA*<*>AD*B=<B*

M=>F=D<B*g*CADH=EF<D*B;Q*j=A*C;>RFLM<B*M=DDLM=><DAB*B=<B*CDbFLM<B*GLBM=DBLP<B*B:;*<FD<PABB<G<BÇ*

)>H;*j=A1*C<D<*DABC;EGAD1*P;=*BLE<>LT<EG;*C;BLKlAB*j=A*AEFAEGAI*j=A*;*Mf:;*LEFA>LHRPA>*CA>;*

j=<>* BA* <DFLM=><I* C<BB<* CA><B* CDbFLM<B* HADAEML<LB* GA* IADM<G;1* A* BA* <BB;ML<I* <* DAGAB*

CADN;DIbFLM<B*GA* DA><KlAB*GA*C;GADAB* BAI*GALY<D*C<D<* FDbB* F;G<B* <B* NLH=D<B*G<* FD<GLK:;1*j=A*

F;DE<I*LEGLBB;MLbPALB*ABB<B*LEN>=OEML<B1*B=<B*B=QeAFLPLG<GAB*A*DACDABAEF<KlABS**

-<D<*LBB;1*FD<H;*<*ABMDLF<*GA*.LT*Z?o*e=ES*?@]^_*j=A*M;DD;Q;D<*;B*M;>AH<BX*U)*I<L;DL<*

ABI<H<G;D<*G;B*QAEANLMLbDL;B*j=A*B:;*;QDLH<G;B*<*ABF<DAI*E<*ABM;><1*E:;*BA*DA><ML;E<I*M;I*;*

CD;MABB;*GA*AEBLE;*<CDAEGLT<HAI*GA*N;DI<*C;BLFLP<1*BA*BAEFAI*;QDLH<G;B*<*NDAj=AEF<DAI*A*E:;*

<* AP;>=RDAISW* .LT* g* CD;NABB;D<* GA* C;DF=H=OB1* FAI* BA=B* NL>f;B* M;I;* ABF=G<EFAB* A>;HL<G;B*

DAM;DDAEFAIAEFA*CA>;*Q;I*GABAICAEf;*E<B*<P<>L<KlAB*ABM;><DAB*A*E<*N;DI<*GA*BA*C;DF<D*AI*B<><*

GA*<=><S*);*<HD<GAMAD1*CA>;B*ABF=GL;B;B*NL>f;B*j=A*FAI*A*B:;1*FADAI*FLG;*=I<*C<BB<HAI*C;BLFLP<*

E<*%BM;><*-'/1*GLBB;ML<8;B*GABB<*DACDABAEF<K:;*G<*UI<L;DL<*ABI<H<G;D<WS*'A=B*NL>f;B*E:;*B:;*

QAEANLMLbDL;B1* B=HADA*j=A*E:;*DAMAQAI*C<D<*ABF<DAI*>b1*UI<B1*HD<K<B*<*(A=B1* B:;*ABF=GL;B;B*

GAI<LBS*":;*FAEf;*G;*j=A*IA*j=ALY<D*GA>ABWS*%><1*M;I;*CD;NABB;D<*j=A*>AML;E<*fb*MADM<*GA*BALB*

<E;B1* C<DAMA* GLTAD1* AI* ;=FD<B* C<><PD<B1* j=A1* FLD<EG;* BA=B* NL>f;B* A* <>H=EB* ;=FD;B1* <>L* fb* =I*

UMADM<G;*AG=M<ML;E<>W1*=I<*DA><K:;*GA*LEB=MABB;*ABM;><DS*,*j=A*g*Q<><EMA<G;1*I<B*F<IQgI*

DA<NLDI<G;*E<*N<><*GA*5=DL>;*Z]\*e=>S*?@]^_1*j=<EG;*AYClAX*

n9'!0W!,U:1,%!,#!6/#!'!+('B(%)%! $#8%! ,#!B(%-,#! %8/,%! &1-%-4#1(%! +%(%!'$!
,1$4#-2#$!#!$#/$!&%)151%(#$*!+'(A)*!%!%$$1,/1,%,#!#)!%/5%*!-9'!6/#(!,1@#(!6/#!
2#-0%)!4')+(')#21)#-2'*! (#$+'-$%7151,%,#!#!/)!7')!,#$#)+#-0'C!n#$$#!
+'-2'!-9'!#$2W!%4'-2#4#-,'!'!6/#!$#!#$+#(%:%*!)/12'$!%5#B%)!6/#!$3!:9'!>!
#$4'5%!+%(%!'$!+%1$!-9'!+#(,#(#)!'!7#-#&V41'C!



)%!

!

!
* 5=DL>;1*=I*e;PAI*CD;NABB;D*<IQLAEF<G;*E<*T;E<*D=D<>1*MDABMA=*A*<LEG<*I;D<*E;*BRFL;S*

/<><* B;QDA* ;* >=H<D* GA* j=AI* eb* AYCADLAEML;=* GLNADAEFAB* I;ZPL_IAEF;B1* CDbFLM<B1* A* ABC<K;B*

G;MAEFAB1* C;LB* AEBLE;=* F=DI<B* I=>FLBBADL<G<B* CDJYLI;* <* B=<* M<B<1* A* AEBLE<* F=DI<B* G;*

N=EG<IAEF<>* DAH=><D* E<* MLG<GAS* "ABBAB* GLNADAEFAB* MAEbDL;B1* <* CD;YLILG<GA* M;I* N<IR>L<B* A*

ABF=G<EFAB*AI*BLF=<K:;*GA*C;QDAT<*C<DAMA*BAD*<>H;*M;I=I*GA*G;LB1*=I<*M;EBF<EFAS*'=<*N<><*

B=HADA*=I*><IAEF;*CA>;*CD;HD<I<*F:;*EAMABBbDL;*M;>;M<D*<>=E;B*E<*ABM;><1*I<B*FD<R8><1*C;LB*ADD<*

CADAEAIAEFA*<;*M;QD<D*NDAj=OEML<*GLBB;ML<G<*G<*DABC;EB<QL>LG<GA*A*G;*M;ICD;IAFLIAEF;*GA*

=I* Q;I* GABAICAEf;* ABM;><DS* '=<B* AYCAMF<FLP<B* AI* DA><K:;* <* ABB<* Aj=<K:;* B:;* Q<LY<B1* <*

GLBFmEML<*AEFDA*;*j=A*BA*ABCAD<*A*<*DA<>LG<GA*>AFD<G<*A*I<FAIbFLM<*G;B*Q;>BLBF<B*GALY<*<*GABAe<DS*

5=DL>;* <LEG<* M;IAEF<* j=A* ;* P;M<Q=>bDL;* IAEML;E<G;* C;D* ABBAB* GLBMAEFAB* eb* g* C;D* A>AB*

DA<CD;CDL<G;S**

5=LF;B*eb*DACD;G=TAI*j=A*ABF:;*>b*BJ*CA>;*QAEANRML;*A*CA>;B*C<LB1*A*LBB;*eb*N<T*C<DFA*G<*

M;EBFLF=LK:;*G<*B=<*LGAEFLG<GA*ABF=G<EFL>*E<*ABM;><S*,*j=A*FD<T*CDA;M=C<K:;*M;I*<*MLDM=><DLG<GA*

B;ML<>*GABBAB*GLBM=DB;B1*A*BA=B*BLHELNLM<G;B*E<*PLG<*G;*GLBMAEFA*GAEFD;*A*N;D<*G;*MAEbDL;*ABM;><DS*

.ALF=D<*j=A*DA<C<DAMA*M;I*c;<j=LI*Z?^*e=ES*?@]^_*<;*GLTAD*eb*BA*FAD*F;DE<G;*M;DDLj=ALD<*<*ND<BAX*

U'J*ABF;=*<j=L*C;D*M<=B<*G;*V;>B<*/<IR>L<SW*%BBA*HAJHD<N;1*j=A*>AML;E<*fb*MADM<*GA*]u*<E;B1*

ABMDAPA*GA*N;DI<*AENbFLM<*A*G;>;D;B<*j=A*U;*V;>B<*/<IR>L<*N;L*<*CD<H<*G<*ABM;><WS*"ABBA*BAEFLG;1*

g*C;BBRPA>*GLTAD*j=A*ABB<*DACDABAEF<K:;*<BB;ML<*GLDAF<IAEFA*AEFAEGLIAEF;B*GA*ND<M<BB;*ABM;><D*

k*AYLBFOEML<*G;*CD;HD<I<*A*B=<*M;DDA><K:;*M;I*<*LEBFLF=LK:;S*,*CD;NABB;D*A*fLBF;DL<G;D*.=LT*Zw*

e=>S*?@]^_*AYC>LM<*LBB;*<;*GLTADX*
!
f$! +('B(%)%$! $'41%1$! :S)! )',1&14%-,'! '! 4'21,1%-'! #$4'5%(*! $'7(#2/,'*! '!
"!$%&'!,#!%5/-'!6/#!(#4#7#)'$!-%!#$4'5%C!E')'!(#$+'-,1!-%!6/#$29'!N*!'$!
%5/-'$!4(1%)!$/%$!#$2(%2AB1%$!,#!&/B%!6/%-2'!%'!7#-#&V41'!,'!h'5$%!_%)V51%C!
K5#$! $%7#)! 6/#! %! 4'-,1<9'! U-14%! +%(%! %!)%-/2#-<9'! ,'! 7#-#&V41'! A! #$2%(!
+(#$#-2#!-%!#$4'5%!,1%(1%)#-2#C!G$$1)*!#5#$!:S)!>!#$4'5%*!)%$!-9'!+(',/@#)!
4')'!#$2/,%-2#$*!6/#!A!'!-'$$'!+(1-41+%5!'78#21:'!QCCCR!#$$#$!+('B(%)%$!$'41%1$!
$9'!7'-$!+'(!/)!5%,'*!)%$!1)+=#)!/)%!('21-%!,#!&(%4%$$'!#$4'5%(!6/#!:#)!
,#!41)%!+%(%!7%1X'C!Dq(1&'!-'$$'PC!

!
!
* .=LT1* j=A* fb*I<LB* GA* G=<B* GgM<G<B1* PAI* >AML;E<EG;* C<D<* F=DI<B* GA* N=EG<IAEF<>* A*

IgGL;1*LELML;=*;*AYADMRML;*G<*CD;NLBB:;*AI*ABM;><B*C<DFLM=><DAB*E<*MLG<GA*GA*0<ICLE<*7D<EGA1*

LEBFLF=LKlAB*j=A*F<IQgI*NLTAD<I*C<DFA*G<*B=<*fLBFJDL<*M;I;*<>=E;S*4b*PLEFA*<E;B1*>AML;E<*E;*

CDgGL;*G<*%BM;><*-'/1*A*=B<*GABBA*DAM;DFA*C<D<*>AD*I=G<EK<B*E;*-(2'6&#G;*<>=E;*j=A*MfAH<*k*

ABM;><S*"<*B=<* >ALF=D<1*<LEG<*j=A*f<e<*<>H=EB*QAEANRML;B*E;*CD;MABB;*G;B*CD;HD<I<B*B;ML<LB1*

UA>AB*B:;*LIC;DF<EFAB*C<D<*I<E=FAEK:;*QbBLM<*G<j=A><B*N<IR>L<BW{*A>AB*E:;*BA*DA><ML;E<I*GA*



)&!

!

N;DI<*C;BLFLP<*M;I*<*ABM;><S*0;I*LBB;1*e=BFLNLM<*j=A*;*-V/*FAI*LIC;BF;*U=I<*D;FLE<*GA*ND<M<BB;*

ABM;><D*j=A*PAI*GA*MLI<*C<D<*Q<LY;W1*;*j=A*FD<G=T*CA>;*-(2'6&#GA*<>=E;*j=A*<*ABM;><*DAMAQA1*

G;F<G;* GA* <BFdML<B1* I<B* E:;* GA* LEFADABBA1* <FAEGAI* k* AYLHOEML<* G<* NDAj=OEML<1* I<B* E:;* BA*

M;EBFD;AI* M;I;* ABF=G<EFAB1* <E=><EG;* ;* &8H%.!7&# 2&*%".A1* j=A1* C;D* B=<* PAT1* DACDABAEF<* ;*

MD=T<IAEF;*GA*;QeAFLP;B*j=A*;*CDAMAGAI*A*BA*DA<>LT<*E<j=A>A*MAEbDL;*M;I;*C<DFA*E<F=D<>*G;*

BMDLCFS**

* -A><*B=<*DACDABAEF<K:;1*<C<DAMAI*AYCAMF<FLP<B*DAQ<LY<G<B*j=A*DAM<AI*B;QDA*;*IAELE;*A*

<*IAELE<*j=A*AEFD<*E<*ABM;><1*A1*C;D*EAMABBLG<GA1*N<T*C<DFA*G;*CD;HD<I<S*%>AB*FD<TAI*;*CD;HD<I<*

C<D<*<*ABM;><1*M;I*F;G<B*<B*DACDABAEF<KlAB*GA*M><BBA*A*>JHLM<B*LEFADE<B*j=A*;B*<FD<PABB<IS*U%I*

;=FD<B*C<><PD<B1*<*AYLBFOEML<*GA*=I<*DACDABAEF<K:;*G;*ÖBAD*C;QDAÜ1*GA>LEA<G<*CA>;B*CD;HD<I<B*

GA* M;IQ<FA* k* C;QDAT<1* M;I;* =I* FLC;* LGA<>1* FD<T* LIC>LM<KlAB* GLDAF<B* E<B* DACDABAEF<KlAB*

M;FLGL<E<B*G;B*LEGLPRG=;B*LEBADLG;B*EABBAB*CD;HD<I<BSW*Z-%&%#&)1*?@@n1*CS*?]_S*#BB;*GABCADF<*

;* j=A* <* <=F;D<* Mf<I<* GA* FLC;>;HL<* LEBFLF=ML;E<>1* j=A1* EABBA* M<B;1* FD<EBLF<I* NLH=D<B* AEFDA* <B*

LEBFLF=LKlAB*AEP;>PLG<B*Z;*BADPLK;*B;ML<>*A*<*ABM;><_S**

":;* k* F;<1* <CDABAEF<* =I<* FD<G=K:;*G;*CD;HD<I<1* Q<BA<G;*E;*j=A* >fAB* 0(3.(1* A* EABBA*

BAEFLG;1*C;D*=I*><G;*g*Q;I1*C;LB*<FAEGA*;*j=A*0(3.(#C<D<*=I<*EAMABBLG<GA*LIAGL<F<*G<*M<B<{*C;D*

;=FD;1*E:;1*C;LB*<CDABAEF<*<*MfAH<G<*GABBA*GLBMAEFA*E<*ABM;><1*j=A*CA>;B*BAEFLG;B*<FDLQ=RG;B*<;*

<>=E;*-(2'6&1*ABBA*E:;*<CAE<B*GLNADA1*M;I;*E:;*<MABB<1* F<EF;*CA><B*M;ENLH=D<KlAB*M=>F=D<LB1*

j=<EF;*CA><B*C;BLKlAB*j=A*;M=C<IS*,*j=A*<CDABAEF<*M;I;*=I<*I=G<EK<*EAH<FLP<*G;*M;FLGL<E;*

G<*ABM;><1*C;LB*<*AYClA*<*FLC;B*B;ML<LB*A*I;G;B*GA*M;EG=F<*j=A*B=HADA*E:;*GL<>;H<D*M;I*;*j=A*

BA*ABCAD<*GA*=I*8&$*ABF=G<EFA1*C<D<*;B*j=<LB*BA*LGA<>LT<*<*8&(#;DH<ELT<K:;*A*CDbFLM<*G;MAEFAS*

-<DAMA* M;EF<D* <* P;EF<GA* GA* ABF<D* <>L1* BAI* I<L;DAB* GABH<BFAB* HAD<G;B* C;D* ABB<B* >=F<B* GA*

DACDABAEF<K:;S*(ABB<* LEB<FLBN<K:;* BA* CD;G=T*;* 0'(*(,,&* A* ;*%0%!.&* G<* LGAEFLG<GA*G;*2!,*%".%#

8%"%0!*!5'!&S**

)LEG<*EABBA*BAEFLG;1*cdEL;D*Z]n*e=>S*?@]^_1*CD;NABB;D*GA*-;DF=H=OB*<F=<>IAEFA*<N<BF<G;*

G<*B<><*GA*<=><*C;D*;M=C<D*=I*M<DH;*GA*BAMDAF<DL<S*";B*BA=B*I<LB*GA*?@*<E;B*>AML;E<EG;*C<D<*

F=DI<B*GA*AG=M<K:;*LEN<EFL>*<;*IgGL;1*<CDABAEF<*CDA;M=C<K:;*M;I*ABBA*-(2'6&*GLBMAEFAS*(LT*

j=A*Uf<PL<*=I<*BA>AK:;S*)*HAEFA*IABI;*C;QDA*FLEf<*GA*CD;P<D*j=A*ABF<P<*<>L*C<D<*ABF=G<DS*4;eA1*

E:;1*FAI*I=LF;*I<LB*<>=E;*E<*ABM;><1*I<B1*E<*I<L;DL<1*B:;*;QDLH<G;B1*BAI*j=ADAD*E<G<*M;I*<*

PLG<SW*'AEFLIAEF;*M;IC<DFL>f<G;*C;D*)LDF;E*Z?*e=>S*?@]^_1*CD;NABB;D*GA*#EH>OB*eb*CDABFAB*<*BA*

<C;BAEF<D1*j=A1*GA*N;DI<*<N;DRBFLM<1*GLTX*U$;MO*FLEf<*E<*ABM;><*j=AI*j=ADL<1*f;eA*g*HAEFA*BAI*

I;FLP<K:;S*|*=I<*DA<>LG<GASW**

(L<EFA*GABB<B*N<><B1*CAEB;*BA*g*=I<*DA<>LG<GA*<*ABM;><*E:;*BAD*GABAe<G<1*;=*A><*E:;*BAD*

GABAe<EFA1*;=*B;QDA*j=AI*E:;*GABAe<*j=AI1*BA*<*ABM;><*E:;*GABAe<*ABBAB*E;P;B*B=eALF;B1*;=*ABBAB*



)'!

!

E;P;B*B=eALF;B*E:;*GABAe<I*<*ABM;><S*,*j=A*IA*>AP<*<*j=ABFL;E<DX*BADb*IABI;*j=A*;B*IAELE;B*

A*IAELE<B*G;*V;>B<*BJ*UPOI*k*ABM;><*C<D<*E:;*FAD*BA=*V;>B<*/<IR>L<*M;DF<G;1*M;I;*F<IQgI1*

C;Dj=A*AEM;EFD<I*E<*IADAEG<*ABM;><D*=I*DAN;DK;*G<*<>LIAEF<K:;1*I=LF<B*PATAB*CDAMbDL<1*GA*

M<B<ÇW1* M;I;*<NLDI;=*;*CD;NABB;D*ÅL>>* Z]^* e=ES*?@]^_S*-;D* NLI1*ABBA*C<DAMA* BAD*=I*DAB=I;*

GABj=<>LNLM<G;D*G;*B=eALF;*GLBMAEFA1*=I*DAF;DE;*k*N<BA*N=>MD<>*j=A*;B*<E=EML<*M;I;*<j=A>AB*j=A*

UBJ*POI*C;DWS**

)*DAM;DDOEML<*GABB<B*DACDABAEF<KlAB*M;EBFDJL*>LEf<B*LI<HLEbDL<B1*B=HADLEG;*j=A*;B*j=A*

<>L* ABF<P<I1* <LEG<* j=A* AI* BLF=<K:;* GA* C;QDAT<* GAB<BBLBFLG<1* G<P<I* M;EF<* G;* CD;MABB;S* ,B*

CD;Q>AI<B* M;I* <* AEFD<G<* GABBA* CdQ>LM;* ABCAMRNLM;* B:;* B=HABFLP<IAEFA* C;FAEML<>LT<G;B* A*

CADIA<G;B*C;D* AYCDABBlAB*j=A*C<BB<I*C;D* M;EG=F<B1* HABF;B1* C<GDlAB1* j=A*`*HD;BB;*I;G;*`*

DACDABAEF<I* EAH<FLP<IAEFA* <* LGAEFLG<GA* GA* M<G<* =I1* M;EBFD=RG<* GA* N;DI<* DA><ML;E<>* A*

ABFD<FgHLM<S* )* AYAIC>;1* <* GLNADAEML<K:;* G;B* NL>f;B* G<* CD;NABB;D<* GA* -;DF=H=OB1* GLBMAEFAB*

AYAIC><DAB1*j=A1*BAI*BAD*N;DK<G;B*<*LD*C<D<*<*ABM;><*C;D*=I<*M;EGLML;E<>LG<GA1*DA<>LT<I*BA=*

C<CA>1*CADILFLEG;*j=A*<*ABM;><*DABCLDA*N;D<*G;*ND<M<BB;S*,*j=A*BA*<CDABAEF<P<*E<B*AYMA>AEFAB*

E;F<B1*CDLIALD;B*>=H<DAB*E<*B<><1*<>=E;B*GA*F=DI<B*)1*IAELE;B*M><BBLNLM<G;B*C<D<*<B*;>LICR<G<B*

GA*5<FAIbFLM<1*.REH=<*-;DF=H=AB<1*j=A1*GL<EFA*GA*B=<*CADN;DI<EMA1*N<TAI*M;I*j=A*<*I:A*E:;*

M;ICD;IAF<*B=<*MDAEK<*E<*ABM;><*CdQ>LM<S**

);*IABI;**FAIC;1*<Fg*C;D*eb*FAD*BLG;*CD;NABB;D<*GA*4LBFJDL<*GA*BA=B*NL>f;B1*A*DAM;EfAMLG;*

;*C;FAEML<>*GA*<CD;PALF<IAEF;*<CDABAEF<G;1*j=A*AI*MAEbDL;B*M;I;*<*B<><*GA*<=><1*GABCADF<P<*

AEFDA*;B*CDJCDL;B*<>=E;B*=I*FLC;*GA*DAM;EfAMLIAEF;*GABBA*GABAICAEf;{*A*<BFdML<B*DA><ML;E<G<B*

M;I*<*Q=BM<*GA*HD=C;B*GA*FD<Q<>f;*M;I*A>AB1*AI*=I<*QDLM;><HAI*GA*DA<CD;CDL<K:;*GLBMAEFA*

I=LF;*LEFADABB<EFAS*)*CD;Q>AIbFLM<*GABB<*>ALF=D<*<C<DAMA*j=<EG;*fb*=I<*GLNADAEML<K:;*E<F=D<>*

G<*B=<*CADN;DI<EMA*AI*DA><K:;*<;*j=A*BLHELNLM<*UABI<H<G;D<*I<L;DL<BS*"ABBA*BAEFLG;1*CDJYLI;*

G;*j=A*CD;ChB*(=QAF*Z?@@o1*CS*]@_1*CAEB;*j=A*=I<*ABM;><1*C<D<*BAD*e=BF<1* FAI*GA*LD*<>gI*G<*

CADBCAMFLP<*G;*IgDLF;1*FAI*GA*BA*CDA;M=C<D*M;I*F;G;B1*LEM>=BLPA*UM;I*<*B;DFA*G;B*PAEMLG;BWS*

(<R1*<*EAMABBLG<GA*GA*CD;Q>AI<FLT<D*E<DD<FLP<B*j=A*C;Ef<I*IAELE;B*A*IAELE<B*G;*V;>B<*AI*

M<IC;1*C<D<*<CDABAEF<D*B=<B*N<>F<B*A*M<DOEML<B1*BAI*<QDLD*ABC<K;*C<D<*=I<*>ALF=D<*C;BLFLP<*G;B*

BA=B*I=EG;B1*<BFdML<B1*A*BLHELNLM<KlAB1*;=*<LEG<1*AEFAEGAD*;*j=A*C;GA*BAD*NALF;*E<*A*CA><*ABM;><1*

FD<TAEG;*ABB<*<Eb>LBA*kB*CDbFLM<B*M=DDLM=><DABS**

"ABBA*BAEFLG;1*;*j=A*>fAB*0(3.(1*<>gI*G<B*B=<B*C;QDAT<B*I<FADL<LB*Z<BB;ML<G<B*k*DAEG<1*

DAM;EfAMLG<*A*AE=EML<G<*E<*ABM;><1*A*E<*<K:;*B;ML<>_*C<D<*I;GLNLM<D*B=<B*EAH;ML<KlAB*A*CDbFLM<B*

ABM;><DABÇ*'ADL<*<CAE<B*=I*FLC;*GA*<GAj=<K:;*kB*E;DI<B*j=A*N<TAI*BAEFLG;*E<j=A><*ABM;><Ç*,=*

=I* ABN;DK;* LEGLPLG=<>* AI* ;QFAD* ;* M<CLF<>* M=>F=D<>* j=A* C<DAMA* B=HADLD* UE:;* PLI* M;I* A>AB* <*

ABM;><WÇ*2=G;*LBB;*e=EF;1*A*<>H;*I<LB1*<*AYAIC>;*G;*<MABB;*k*LEFADEAFÇ*y=A*AYLHOEML<B*DAM<AI*



)(!

!

B;QDA*ABBAB*CD;NABB;DAB1*j=A*DAM;EfAMAI*E<*M;DDABC;EGOEML<*G;B*BA=B*<>=E;B1*j=A*<>L*E:;*fb*

=I<*DA><K:;*CD;G=FLP<*C<D<*;*CD;MABB;*ABM;><DÇ*%*EJB1*CD;NABB;DAB1*GA*;EGA*N<><I;B*j=<EG;*

M;EBFD=RI;B* >=H<DAB* C<D<* ;B* <>=E;BÇ* y=A* AEFAEGLIAEF;B* GA* MADF;[ADD<G;1* N<IR>L<1* ABM;><* A*

M;I=ELG<GA*FD<TAI;B*M;E;BM;Ç*(A*MADF<*N;DI<1*<LEG<*j=A*G<EG;*E;P;B*AEFAEGLIAEF;B1*ABF<I;B*

<NLDI<EG;*j=A*<>H=I<B*UMDL<EK<B*C;QDAB*E:;*M;EBAH=AI*<CDAEGAD*E<*ABM;><*C;D*M;EF<*GA*B=<B*

GANLMLOEML<B1*BAe<I*A><B*GA*E<F=DAT<*QL;>JHLM<B1*CBRj=LM<B*;=*M=>F=D<>W*Z-)22,1*]^^^1*CS*]vn_1*

A*<MDABMAEF;*<*LEGLPLG=<>*E;*BAEFLG;*GA*E:;*Q=BM<D1*E:;*j=ADAD1*E:;*BAD*C;D*ABM;>f<*G;*LEGLPRG=;{*

M;I* =I<* DACDABAEF<K:;* CADC<BB<G<* CA>;B* CD;MABB;B* GA* LEGLPLG=<>LT<K:;* A*I=>FLC>LM<K:;* G;*

B=eALF;*M<G<*GL<*I<LB*NAD;TIAEFA*<>LIAEF<G;S**

"ABBA*BAEFLG;1*<*LEBFmEML<*GA*M><BBA*BA*<BB;ML<*<*=I**&'-+,#GLBM=DBLP;*j=A*P<L*BAEG;*

DABBLHELNLM<G;*CA><*CD;G=K:;*GA*M=DDRM=>;B*CADN;DIbFLM;B1*UCD;G=TLG;B*AI*;=FD;B*M;EFAYF;B*GA*

LEN>=OEML<* ZM<B<B* >AHLB><FLP<B1* BAMDAF<DL<B* GA* AG=M<K:;1* HD=C;B* GA* FAJDLM;B* M=DDLM=><DAB_*

M;EMDAFLT<G<B*AI*C;>RFLM<B*AG=M<ML;E<LB*BAIA>f<EFABW* Z.#5){*5%"(%'1*?@]\1*CS*n]\_S*,B*

<=F;DAB* <LEG<* P:;* NDLB<D* <*I;POEML<* GABB<B* CD;C;BF<B* CA><B* DA;DLAEF<KlAB* C;>RFLM<B1* j=A1* E;*

VD<BL>1*AI*I=LF;B*M<B;B*E:;*B:;*NALF<B*EAI*M;EB=>F<G<B*C;D*C<DFA*GA*CD;NABB;DAB1*I<B*LEFADNADAI*

GLDAF<IAEFA*E;B*P<>;DAB*j=A*GAPAI*<DFLM=><D*B=<B*CDbFLM<BS*"ABBA*BAEFLG;1*ABF<I;B*B;Q*N;DFAB*

ANALF;B*GA*ABP<TL<IAEF;*G;*B=eALF;*A*;QeAFLNLM<K:;*G;B*ABC<K;B1*;*j=A*FAI*ND<HL>LT<G;*DA><KlAB*

f=I<E<B*`*E:;*<CAE<B*`*E<*ABM;><S**

* 0;AYFAEBLP;B*<*F<LB*>ALF=D<B1*<>H=EB*DAHLBFD;B*CD;NABB;D<LB*C<DAMAI*e=BFLNLM<D*;*E:;8>=H<D*

GLBMAEFA* <* C<DFLD* G<* <K:;* <BF=ML;B<* G;B* CDJCDL;B* N<IL>L<DAB1* M;I;* <>H;* j=A* M;EPADHA* M;I*

CADMACKlAB* GA* HABF;DAB* A* M;;DGAE<G;DAB* <CDABAEF<G;B* AI*=I*CDLIALD;*I;IAEF;S*(A* N;DI<*

C<DFLM=><D*A*C<D<*<>H=EB*CD;NABB;DAB*GA*N;DI<*LEgGLF<1*ABBA*M;EFAYF;*GA*CD;G=K:;*j=A*DA><ML;E<*

<*NDAj=OEML<*ABM;><D*GA*<>=E;B*E<*ABM;><*M;I*<*M;EGLML;E<>LG<GA*GA*=I*CD;HD<I<*B;ML<>1*M;I*

NLEB*GA*QAEANRML;1*PAI*DABBLHELNLM<EG;1*EABB<B*G=<B*d>FLI<B*GgM<G<B1*<*<=BOEML<*G<B*N<IR>L<B*A*

GA*BA=B*NL>f;B*AI*BLF=<K:;*GA*C;QDAT<*E<*ABM;><S*0;I;*BA*>O*<*BAH=LDX*

*
"#4#+41'-%!'!&%2'!,#!%5B/-$!+%1$!&14%(#)!)%1$!+(#'4/+%,'$!-%$!&%52%$!+#5'!
)#,'!,#!+#(,#(!'!7#-#&V41'!,'!6/#!+'(!+#(,#(!%$!%/5%$C!DlA(41%*!Lj!8/-C!LMNOPC!
!
b/%-,'!%!$#4(#2W(1%!,%!#$4'5%!-'$!+#,#!+%(%!#X+514%(!%!6/%-21,%,#!,#!&%52%$!,#!
,#2#()1-%,'$!%5/-'$C!n%!)%1'(1%!,%$!:#@#$*!#$$#$!%5/-'$!$9'!%$$1$21,'$!+'(!
%5B/)!+('B(%)%!$'41%5!,'!B':#(-'C!"#+'1$!%+%(#4#!%!)9#!4')!/)!)'-2#!,#!
#X+514%<9'!,#!,'#-<%*!,1$$'!#!,%6/15'*!)%$!-9'!%+%(#4#!4')!/)!%2#$2%,'*!-#)!
+#(B/-2%! 4')'! '! )#-1-'! #$2W! -%! #$4'5%C! G! B#-2#! :S! 6/#! A! $3! )#$)'! %!
+(#'4/+%<9'!#)!-9'!+#(,#(!'!,1-0#1('C!DE%(5'$*!g!8/5C!LMNOPC!!
!
G!4/5+%!-9'!A!$3!,#$$#$!)#-1-'$C!I#)!+%1$!6/#!-/-4%!:1#(%)!$%7#(!4')'!'!
&150'!#$2%:%C!p%1$!6/#!$%7#)!6/#!'!&150'!-9'!#$2%:%!:1-,'*!#-2(%)!%52#(%,'$!-%!



))!

!

#$4'5%*!+'(6/#!'!7#-#&V41'!21-0%!$1,'!4'(2%,'C!`3!+'(!1$$'C!n9'!#(%!+%(%!,%(!
$%21$&%<9'!$'7(#!%$!&%52%$!%!-3$!+('&#$$'(#$*!-#)!>!,1(#<9'C!DG/B/$2'*!NM!8/5C!
LMNOPC!!!
!

! 5gDML<1*0<D>;B*A*)=H=BF;*B:;*CD;NABB;DAB*GA*GLNADAEFAB*FAIC;B*A*HAD<K:;S*5gDML<*M;EF;=*

j=A*>AML;E<*GABGA*j=<EG;*<LEG<*E:;*BA*AYLHL<*<*HD<G=<K:;*M;IC>AF<*AI*5<FAIbFLM<*C<D<*<F=<D*

AI*B<><*GA*<=><S*%><*ABFb*CDJYLI<*G<*<C;BAEF<G;DL<*A*PLPA=*=I<*ABM;><*A*N<IR>L<*j=A*AD<*I=LF;*

Q;<1*=I<*UgC;M<*GA*;=D;W1*f;eA*AI*UGAB;DGAIW1*M;I;*CD;C;BF;*C;D*&;=GLEABM;*Z?@@u_S*':;*

ABBAB*C<LB*AI*GAB;DGAI*j=A1*BAH=EG;*0<D>;B1*UÉSSSÑ*EAI*CADH=EF<*M;I;*;*IAELE;*ABFb*E<*ABM;><S*

)*HAEFA*PO*IABI;*j=A*g*BJ*CDA;M=C<K:;*AI*E:;*CADGAD*;*GLEfALD;SW*(LNADAEFAIAEFA*GA*BA=B*

C<LB1*j=A1*GA*<M;DG;*M;I*A>A1*IABI;*C;QDAB*A*BAI*QAEANRML;*GA*H;PADE;*BAICDA*;*LEMAEFLP<D<I*

<*ABF=G<D1*LEG;*k*ABM;><*B<QAD*M;I;*A>A*ABF<P<*M;I;*<>=E;1*E:;*<MALF<EG;*I<=*GABAICAEf;S*

0<D>;B1*j=A*>AML;E<*5<FAIbFLM<*fb*]]*<E;B1*M;EM;DG<*M;I*)=H=BF;1*j=A*IABI;*<F=<EG;*IAE;B*

FAIC;*AI*B<><*GA*<=><1*>AML;E<EG;*0LOEML<B*fb*MADM<*GA*v*<E;B1*BLE<>LT<*j=A*;*CD;Q>AI<*ABFb*

I<LB*C<D<*N<IR>L<*<=BAEFA*j=A*C<D<*BA=B*<>=E;BS*

* (L<EFA*GA*F<LB*>ALF=D<B1*j=A*C<DFLD<I*G<B*B=<B*CDbFLM<B*ABM;><DAB1*E<DD<FLP<B*AG=M<FLP<B1*

<C<DAEFAIAEFA*FDLBFAB*A*GABAEH<E<G<B1*DABBLHELNLM<D<I*AI*;=FD<B*C<><PD<B*<*ND<BA*UBJ*POI*C<D<*

<*ABM;><*C<D<*E:;*CADGAD*;*V;>B<*/<IR>L<WS*)H;D<1*A><*<C<DAMA*DABBLHELNLM<G<*CA>;*AYFD<PL;*G;*

BAEFLG;*G<B*ABFD<FgHL<B*GLBMLC>LE<DAB*j=A*CA>;B*BA=B*P<>;DAB*A*MDAEK<B1*GAPAI*<F=<D*E<*M<B<*A*E<*

ABM;><S*/;D<I*BA=B*I;G;B*AG=M<ML;E<LB*j=A1*GL<EFA*GABB<B*E;P<B*DA><KlAB*N<IL>L<DAB1*<C<DAMAI*

<NAF<G;BS*!I<*M;EMACK:;*GA*M;DC;*AG=M<G;*G<*GgM<G<*GA*]^n@*C<D<*MbS*4<QLF<G;*C;D*FD<GLKlAB*

GA*;EFAI*A*f;eA1*j=A*AEFAEGAI*M;I;*=I*UADD;W*<*N<IR>L<*FAEF<D*GDLQ><D*<*ABM;><*C;D*GLEfALD;1*

BAI*CDA;M=C<KlAB*I<L;DAB*M;I*<*GLBMLC>LE<*G;B*NL>f;B*EABBA*ABC<K;S**

** y=<EG;*ABMDAPL*<*GLBBADF<K:;*GA*IABFD<G;1*fb*j=<BA*GAT*<E;B1*C<DFLEG;*GABBA*MAEbDL;*

ABM;><D1*;*ALY;*GLBM=DBLP;*AD<*;=FD;*`*j=ABFlAB*GA*HOEAD;*A*BAY=<>LG<GA*`1*I<B*<B*CDA;M=C<KlAB*

A*ND=BFD<KlAB*G;MAEFAB1*GL<EFA*GABFA*I=EG;*j=A*BA*GABI<EMf<P<*GA*N;DI<*LEM<CF=DbPA>1*<*C<DFLD*

GA*B=eALF;B*A*<KlAB*j=A*L<I*<C;EF<EG;*M;I;*GLNADAEFAB*G<*ABMDLF<*GA*B=<B*fLBFJDL<B*GA*PLG<1*eb*

<C<DAML<IS* (;B* N<DG<IAEF;B* j=A* eb* E:;* B:;* I<LB* =ELN;DIAB1* C<BB<EG;* CA>;* GABAe;* GA* =I*

I;GA>;*GA*<=F;DLG<GA*G;*CD;NABB;D*CADGLG;1*A*GABAIQ;M<EG;*AI*CDbFLM<B*j=A*DACDABAEF<P<I*

M;I;*GABj=<>LNLM<G;D<B*G<*ABM;><1*M;I*M;EFD<H;>CAB*G;B*<>=E;B1*j=A*NLEHL<I*AI*M<B<*j=A*L<I*

C<D<*<*ABM;><*A1*MfAH<EG;*>b1*E:;*AEFD<P<I1*MLDM=><P<I*PRGA;B*C;DE;HDbNLM;B1*;=*CLMf<P<I*=I*

I=D;*;=*M<DFALD<1*AFMS*,=*BAe<1*ABBAB*CD;MABB;B1*j=A*E<*gC;M<*E:;*N;D<I*NL>FD<G;B*C;D*<>=E;B*

QAEANLMLbDL;B* ;=* E:;1* eb* DACDABAEF<P<I* CD;Q>AI<B* GLBMLC>LE<DAB* E<* ABM;><1* <EFAB*IABI;* G;*

<FDA><IAEF;*G;*CD;HD<I<*kB*CDbFLM<B*GA*BAMDAF<DL<*A*PLG<B*AEP;>PLG<BS*-;D* LBB;*;*ABN;DK;*AI*

AEFAEGAD*<B*E<DD<FLP<B*GAEFD;*GA*CD;MABB;B* LEFADBAMML;E<LB*E;B*BA=B*I;PLIAEF;B* FD<EBLFJDL;BS*



"++!

!

"ABBA* BAEFLG;1* fb* <j=L*I;G;B* LEFA>LHRPALB* GA* M;ICDAAEB:;* GABBAB* <DD<Ee;B* j=A* C<BB<I* C;D*

j=ABFlAB* HAD<ML;E<LB* A* BA* DABBLHELNLM<I*E;* FAIC;* G<B* E<DD<FLP<B1* G<B* MDAEK<B* A* P<>;DAB* j=A*

<C<DAMAI*AI*DACDABAEF<KlAB*GABM;EFRE=<B*A*C>=D<LBS**

* %I*MADF<*IAGLG<1*;*AE=EML<G;*j=A*PAI*<F=<EG;*M;I;*NL;*M;EG=F;D*GABF<*CABj=LB<*FAI*

NALF;* M;I* j=A* <* fLCJFABA* A><Q;D<G<* H<EfA* LEdIAD;B* BLHELNLM<G;B1* E:;* <E=><EG;* B=<* LGAL<*

CDLIALD<S*-;BF;*j=A1*<*C<DFLD*GA><1*LEFADBAMKlAB*j=A*AEP;>PAI*M;FLGL<E;1*M=>F=D<*ABM;><D1*N<IR>L<1*

HAD<K:;*A*C;>RFLM<B*CdQ>LM<B*M;EF<I*<B*DALEFADCDAF<KlAB*G<G<B*CA><B*N<IR>L<B*k*C<BB<HAI*G;B*

BA=B*NL>f;B*CA><*ABM;><1*<B*GLBFmEML<B*BLIQJ>LM<B*A*>AHRFLI<B*G;B*GLNADAEFAB*B=eALF;B*M;EPLG<G;B*

<* LEFADCDAF<D* MAE<B* M;I=EB* A* f<QLF=<LB* EABBA* MAEbDL;S* )DDLBM;* GLTAD* j=A1* B;Q* GLNADAEFAB*

P;M<Q=>bDL;B1*BA*<CDABAEF<I*P;TAB*NADLG<BS**

* )LEG<* <BBLI1* FAI* Mf<I<G;* <* <FAEK:;* GABFA* ABF=G;* ;B* C;=M;B* <C;EF<IAEF;B* j=A*

C;BLFLP<I* <* <F=<K:;* GA* B=eALF;B* QAEANLMLbDL;B* E<* ABM;><1* j=A* ;B* <CDABAEFAI* N;D<* G<* <HAEG<*

M;EPAEML;E<>*G;*%,.('#,%$#%,.('S*'<>P;*G=<B*DACDABAEF<KlAB1*j=A*<C<DAMAD<I*DABCAMFLP<IAEFA*

AI* j=ABFL;EbDL;B* GA* G;LB* CD;NABB;DAB1* =I* GA* ';ML;>;HL<* A* ;=FD;* GA* 7A;HD<NL<1* ABB<* I<DM<*

C;BLFLP<*E:;*BA*DACAFAS*)LEG<*j=A*B;Q*=I<*>LEH=<HAI*FRILG<1*F<>PAT*GABM;ENL<G<1*M;I*;*=B;*GA*

UAIQ;D<W*Q;>BLBF<B1*;=*UB:;*<>H=EB*M<B;BW1*EABB<B*N<><B*fb*=I<*CDA;M=C<K:;*GA*E:;*BAEFAEML<D*

M;I;*D=LEB*<B*LEN>=OEML<B*G;*-V/*E<*%BM;><*-'/S**

*
l%$!#X1$2#)!2%)7A)!%6/#5#$!6/#!&'B#)!>!(#B(%!,#$$#!+#(&15C!K)7'(%!
(#4#7%)!'!7#-#&V41'*!$9'!&(#6/#-2%,'(#$!%$$V,/'$!#*!%5A)!,#!%5/-'$*!$9'!
#$2/,%-2#$!QCCCRC!!
!
n'! )#$)'! $#-21,'*! :%5#! $%51#-2%(! 6/#! )1-0%! '+1-19'! -9'! A! +%(%! '!
%5/-%,'!B#(%5*!$9'!%5B/-$!4%$'$!6/#!+',#)!$#(!'7$#(:%,'$!QCCCRC!!
!
!

* %I*;=FD;*BAEFLG;1*<B*P;TAB*NADLG<B*G;B*CD;NABB;DAB*P;>F<I*<*M<DF;HD<N<D*<B*<=BOEML<B*

BLIQJ>LM<B*G;B*2!,*%".%,*8%"%0!*!5'!&,S*)>H=I<B*GA><B*<ML;E<I*<*CDLIALD<*CABB;<*A*BA*M;>;M<I*

M;I;* AYAIC>;* GA* B=eALF;B* j=A* PLPAD<I* =I<* C;QDAT<* M;ICD;IAFLG<* AI* N<TAD* ;* MADF;S* ,*

CD;NABB;D*GA*0LOEML<B1*j=A*E:;*PO*BAEFLG;*E<*ABM;><*FAD8BA*F;DE<G;*=I*C<Dj=A*GA*GLPADBlAB1*g*

=I*G;B*j=A*C;FAEML<>LT<I*AI*B=<*E<DD<FLP<*j=A1*;*<>=E;*E:;*ABFb*<>L*C<D<*GLPADB:;1*<>AHDL<1*;=*

CD<TADAB1*E:;*<EFAB*GA*M=ICDLD*=I*C<MF;*BLBFAIbFLM;*j=A*FAI*M;I*<*CD;G=K:;*GA*=I*FLC;*GA*

B<QAD*j=A*C<BB<*CA><*B<><*GA*<=><*M;I;*>=H<D*GA*BL>OEML;1*GA*0&'$(/6&#G;*M;DC;*A*G<*IAEFAS*%>A*

e=BFLNLM<*j=A*ABB<B*<KlAB1*GA*AEFAEGLIAEF;*G;*7%'2(2%!'&*C<CA>*GLBMAEFA1*GANLEAI*;*MLG<G:;*j=A*

P<L* BAD1* A* ;*I=EG;* j=A* ABCAD<* >b* N;D<{* GLTAEG;* j=A* UGAPA* ABF<D* CD;EF;* C<D<* ;*IADM<G;* GA*

FD<Q<>f;WS**



"+"!

!

* '=<*N;DI<K:;*ABM;><D1*M;I;*ABF=G<EFA1* DA<>LT;=8BA*E;*<=HA*G<*ANAFLP<K:;*G<*DAN;DI<*

AG=M<ML;E<>*fADG<G<*G;*CADR;G;*IL>LF<D1*AEFDA*<B*GgM<G<B*GA*]^n@*A*]^o@1*=I*I;GA>;*ABM;><D*

I<LB*FAMELMLBF<*j=A*C<=F<P<*;B*BLHELNLM<G;B*GA*j=A*;*<>=E;*AEFD<P<*E<*ABM;><*C<D<*LBB;1*C<D<*B<LD*

GA* >b* CDAC<D<G;* C<D<* Q=BM<D* AICDAH;S* )B* E;DI<FLP<B* AG=M<ML;E<LB1* ABCAML<>IAEFA* M;I* <*

CD;I=>H<K:;*G<*.AL*GA*(LDAFDLTAB*A*V<BAB*Z.(V[]^n]_*C<D<*;*AEBLE;*GA*]S�*A*?S�*HD<=B1*j=A*

FA;DLM<IAEFA* M;EMDAFLT;=* ;* %EBLE;* /=EG<IAEF<>* GA* w* C<D<* o* <E;B* ;QDLH<FJDL;1* A* DAFLD;=* <*

EAMABBLG<GA* GA* AY<IAB* GA* <GILBB:;* ;QDLH<FJDL;* C<D<* AEFD<D* E;* HLEbBL;1* FD<TL<* M;EMACKlAB*

DA><ML;E<G<B* M;I*<* N<>F<* GA* CD;NLBBL;E<LB* E;*IADM<G;1* C<D<* B<E<D* ABB<B* GAI<EG<B* GA* N;DI<*

AIADHAEML<>S*

* *);*IABI;*FAIC;*j=A*<QDL<*;*MAEbDL;*ABM;><D*C<D<*=I*CdQ>LM;*I<L;D1*<B*M=>F=D<B*j=A*

C;P;<I*<B* LGAL<B*GA*j=A*AD<*CDAMLB;*BA*E;DI<FLT<D*C<D<*IADAMAD*ABF<D*<>L1* N<TAEG;*<B*M;LB<B*

M;I;*FLEf<I*j=A*BAD*NALF<B1*<F=<I*BLIQ;>LM<IAEFAS*!I*MAEbDL;*<LEG<*C;P;<G;*CA><B*>JHLM<B*

G;*<EFLH;**%EBLE;*7LE<BL<>1*j=A1*C<D<*M=DB<D1*FLEf<*GA*BA*N<TAD*;*%Y<IA*GA*)GILBB:;*A*CD;P<D*

j=A*BA*FLEf<*<CFLG:;*AI*I<FgDL<B*M;I;*-;DF=H=OB1*5<FAIbFLM<1*7A;HD<NL<*A*4LBFJDL<S*)CAE<B*

E<j=A>A*<E;*Z]^n]_1*GAC;LB*GA*j=<FD;*GgM<G<B1*A>A*C<BB;=*<*E:;*BAD*I<LB*=I<*LEFADIAGL<K:;*

C<D<*AEFD<G<*GA*<>=E;B*EABB<*I;G<>LG<GAS*

* ,*j=A*IA*NAT*>AIQD<D*G<*N<><*GA*=I<*LEFAD>;M=F;D<*G<*ILEf<*CABj=LB<*GA*IABFD<G;1*=I<*

CD;NABB;D<*GA*4LBFJDL<*f;eA*eb*<C;BAEF<G<S*(LBBA*A><X*U"ABF<*ABM;><*IABI;*ZAI*DANADOEML<*<;*

CDgGL;*G<*%BM;><*-'/_*E:;*AD<*F;G;*I=EG;*j=A*AEFD<P<S*%BFb*CAEB<EG;*j=A*AD<Ç*2LEf<*FABFA*GA*

<CFLG:;S*)*HAEFA*FLEf<*GA*BA*ABN;DK<D*A*CD;P<D*j=A*j=ADL<*ABF=G<DSW*%EFDAF<EF;1*<*ABM;><*FAI*B=<*

N=EG<K:;*G<F<G<*GA*]^n?1*A*M;IAK;=*<FAEGAEG;*;B*<E;B*NLE<LB*G;*%EBLE;*/=EG<IAEF<>S*#BB;*IA*

DAIAFA=* E:;* <CAE<B* kB* Q<F<>f<B* G<* IAIJDL<* j=A* FD<P<I;B* <;* E<DD<D1* I<B* kB* >=F<B* GA*

DACDABAEF<K:;*j=A*DAM;EBFD=RI;B*j=<EG;*ABF<I;B*AI*;=FD;*FAIC;S*,B*BRIQ;>;B*j=A*AEP;>PL<I*

<*LGAL<*GA*ABM;><*j=A*N=EML;E<P<*E:;*C<DAMAI*<=F;DLT<D*F;G;*I=EG;1*GA*F;G;*eALF;1*<*ABF<D*E<*

ABM;><S*5A>f;D*GLTAEG;1*B;I<G;B*ABBAB*BLHE;B*kB* LEFADIAGL<KlAB*G<B*DABBLHELNLM<KlAB*GABB<B*

>JHLM<B1*j=A*B:;*C<DFAB*M;EBFLF=LEFAB*G;B*CD;MABB;B*GA*ABM;><DLT<K:;1*CAEB;*j=A*E:;*<CAE<B*<B*

<>F<B*AYCAMF<FLP<B*E;*AEBLE;*FgMELM;*POI*<F=<EG;1*M;I;*F<IQgI*;*MD=T<IAEF;*G;*UFAIC;*G<*

HAEFAW1* M;I*;* UFAIC;* GA* f;eAWS* #BB;* C;GA* BAD* =I<* C;BBLQL>LG<GA* GA* AEFAEGAD* ;* j=A* <>H=EB*

CD;NABB;DAB1*j=A*BA*ABM;><DLT<D<I*CADIA<G;B*C;D*ABB<B*AYCAMF<FLP<B1*j=ADAI*BLHELNLM<D*<;*GLTAD*

j=A*E:;*B<QAI*;*j=A*;B*ABF=G<EFAB*GA*f;eA*j=ADAI*G<*PLG<*;=*;*j=A*P:;*N<TAD*E<*ABM;><S*

* 2<>PAT*;*<>P;*G<* DAM><I<K:;* FAEf<*C<BB<G;*<*BAD*GLDLHLG<*<;B*j=A*ABF:;*<FDA><G;B*<;*

QAEANRML;1*B;Q*M;EGLML;E<>LG<GA*GA*NDAj=OEML<1*M;I;*=I<*B<RG<*AYC>LM<FLP<*GA*CD;NABB;DAB*j=A*

E:;*M;EBAH=AI*;=*E:;*LGAEFLNLM<I*N<F;DAB*j=A*LEN>=AEML<I*;B*<>=E;B*<*H;BF<D*;=*E:;*GA*ABF=G<D*

A*GA*ABF<D*E<*ABM;><S*)LEG<*g*C;BBRPA>*<MDABMAD*;=FD<* DA><K:;X*<*ABM;><DLT<K:;*;QDLH<FJDL<*E;*



"+*!

!

VD<BL>*g*=ELPADB<>*G;B*w*<;B*]n*<E;B1*A*E:;*C<DAMA*BA*FAD*M;EBFD=RG;*B;QDA*ABB<B*;=FD<B*MDL<EK<B*

A* e;PAEB1* j=A* E:;* BAEG;* QAEANLMLbDL<B1* F<IQgI* GAPAI* ABF<D* E<* ABM;><1* ABB<*IABI<* >ALF=D<*

EAH<FLP<S*2<>PAT*<B*CADMACKlAB*j=A*C<BB<I*C;D*Q<LY<B*AYCAMF<FLP<B*AI*DA><K:;*<;B*H<BF;B*G;*

ABF<G;*E;*BAF;D*B;ML<>*Z%BF<G;*5RELI;_1*A*ABF:;*C<D<*<>gI*G<*ABM;><1*C;BB<I*ABF<D*IAGL<EG;*

ABB<* M;QD<EK<*GLNADAEML<G<S*,*j=A*A>AHA* <* M;EGLML;E<>LG<GA*GA* NDAj=OEML<1* M;I;* NL>FD;*C<D<*

I<FADL<>LT<K:;*BLIQJ>LM<*GABBAB*BLHE;B*B;ML<LB1*j=A*C<BB<I*CA><*LGAL<*GA*H<BF;*E;*B=eALF;*j=A*

%,.5#(3!1*I<B*E:;*g*-'&2+.!7&S***

* ,=FD<B* j=ABFlAB* j=A* <* IAF;G;>;HL<* GA* CABj=LB<* GABFA* ABF=G;* E:;* NAT* C;GADL<I* FAD*

<C;EF<G;*;=FD;B*N<F;DABS*-;D*AYAIC>;1*BA*;B*<>=E;B*j=A*ABF:;*N;D<*G;*QAEANRML;*ZEdIAD;*IAE;D*

j=A*?v}*G;B*GLBMAEFAB*G<*ABM;><_*<FAEGAI*AYCAMF<FLP<B*C;BLFLP<BÇ*,=*j=AI*BADL<I*<j=A>AB*j=A*

H;BF<I*GA*ABF<D*E<*ABM;><Ç*,=*<LEG<1*M;I;* LEFADCDAF<I*;B*j=A*H;BF<I*GA*ABF=G<DÇ*'AEG;*<*

ABM;><*=I*M<IC;*GA*C;BBLQL>LG<GAB1*A*ABFA*ABF=G;*=I*C<BBAL;*C;D*B=<B*M=>F=D<B1*<>H=I<B*GABB<B*

j=ABFlAB* N;D<I* DABC;EGLG<B* M;I;* ANALF;* GA* ;=FD<B1* ;=FD<B* E:;S* 2<>PAT* BA* <j=L* FLPABBA* FLG;*

;C;DF=ELG<GA*GA*LEPABFLH<D*M;I*I<LB*LEFAD>;M=F;DAB1*CA>;B*BAEFLIAEF;B*G<*fLBFJDL<*;D<>1*;=FD<B*

DACDABAEF<KlAB*N;BBAI*BAEG;*M;EBFD=RG<BS*2<>PATà*

* );*j=A* N;L* C;BBRPA>* LEPABFLH<D1* <B*I<DM<B*GA* B<=G<GA1* G;* AD<*=I<*PAT1* N;D<I* BAEG;*

<CDABAEF<G<B*C;D*GLNADAEFAB*I;G;B*GA*'%0I:!&S*"<B*E<DD<FLP<B1*<C<DAMA*=I*FAIC;*AI*j=A*F=G;*

BA*AEM<LY<P<1*CD;NABB;DAB*G<P<I*<=><1*<>=E;B*(,,!,.!($1*=I*<M;DG;*LEFADB=QeAFLP;*Q<BA<G;*E<*

<=F;DLG<GA* A* DABCALF;* kB* fLAD<Dj=L<BS* )* C<DFLD* GA* DACDABAEF<KlAB* GA* I;GA>;B* 2!,*!-3!"('%,#

N=EML;E<LB1*j=A1*<F=<>IAEFA1*GL<EFA*GABB<B*E;P<B*M<DF;HD<NL<B*AG=M<ML;E<LB1*AI*j=A*N<IR>L<B*AI*

BLF=<K:;* GA* P=>EAD<QL>LG<GA* Z<CAE<B* ABB<BÇ* 2;G<B* A><BÇ_* E:;* G:;* Q;EB* AYAIC>;B1* BJ* BA*

CDA;M=C<I* AI* E:;* CADGAD* ;* QAEANRML;1* FOI* BA=B* NL>f;B* MDL<G;B* BAI* (+.&'!2(2%S* ,* j=A*

DA><ML;E<I*kB*LI<HAEB*G<B*DACDABAEF<KlAB*GLBMAEFAB*G<*M<B<*k*ABM;><S*%BBAB*E:;*(,,!,.%$*<=><1*

NLM<I*7(:("2&* CA>;B* M;DDAG;DAB1* CADGAEG;*A*GAB>LH<EG;*G<B*PADG<GALD<B*-&,!/J%,K2%K,+H%!.&#

P<>;DLT<G<B*"(4+%3%#.%$-&S*
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IAGL<G;B* C;D* BA=B* DA<DD<Ee;B* N<IL>L<DABÇS* -<DFLEG;* G;B* BAEFLG;B* GA* j=A* ;B* M=DDRM=>;B* j=A*

CADC<BB<I*<*M;EBFLF=LK:;*G;*HABF;D*eb*<CDABAEF<G;B1*GA*<>H=I<*N;DI<1*ABF:;*<DFLM=><G;B*M;I*<*

M;EBFLF=LK:;*G<*LGAEFLG<GA*G;MAEFA{*CA>;*I=EG;*j=A*M;IC<DFL>f<I1*DAM;EfAK;*C<DFLM=><DLG<GAB*

C;BLML;E<LB*C<D<*<B*DACDABAEF<KlAB*<j=L*<E<>LB<G<BS**

* "ABBA*BAEFLG;1*F<EF;*<B*>JHLM<B*j=A*LEFAD><K<I*;*CD;HD<I<*M;I;*<*ABM;><1*C<BB<I*CA>;*

UC;BLML;E<IAEF;* G<* ABM;><* E<* <DAE<*IADM<G;>JHLM<1* =I<* PAT* j=A1* C;D*IAL;* G;B* DAB=>F<G;B*

;QFLG;B*E<B*<P<>L<KlAB1*<B*ABM;><B*GABP<>;DLT<I8BA*;=*P<>;DLT<I8BA*ÉSSSÑW**Z.#5){*5%"(%'1*

?@]\1*CS*n]\_S**,*j=A*<MDABMAEF;*<;B*BLIQ;>LBI;B*G;*(*%'.&1*j=A*<*LEBFLF=LK:;*g*B;I<G<1*M;I;*

>=H<D* DAM;EfAMLG;* A* >AHLFLI<G;* AI* B;MLAG<GA* M;I;*IAGL<G;D<* GA* B<QADAB* P<>LG<G;B1* ;EGA*

N<>f<B*E:;*B:;*QAI*PLBF<BS*!I<*M;EMACK:;*<LEG<*CADIA<G<*CA>;*CD;NABB;D*A*B=<*MAEFD<>LG<GA*E<*

DAGA*GA*B<QAD[C;GADS*)>H;*j=A*PAI*BAEG;*MDLFLM<G;1*GAQ<FLG;*A*I;GLNLM<G;*AI*I=LF;B*BAEFLG;B1*

C;D*GLNADAEFAB*<=F;DL<B*j=A*BA*NLDI<D<I*E;*BgM=>;*C<BB<G;1*I<B1*j=A*<LEG<*CADIAL<*LI<HLEbDL;BS*

* 0;I;*CD;NABB;D<*GA*4LBFJDL<1* DAMAQ;*j=ABFlAB*j=A*C<BB<I*C;D*G<F<B*;=*G;M=IAEF;B*

fLBFJDLM;B1**j=A*AYLHAI*<*UPADG<GAW*B;QDA*G<G;*APAEF;S*(AI;D<D*<*DABC;EGAD*;=*<BB=ILD*E:;*

B<QAD1* D;ICA* M;I* ;* M=ICDLIAEF;* G<* ILEf<* CADN;DI<EMA* EABBA* C<MF;* LEFADB=QeAFLP;1*

j=ABFL;E<EG;* E:;* <CAE<B* ILEf<* N;DI<K:;1* I<B* ANLMLOEML<* M;I;* G;MAEFAS* ,=* BAe<1* B;I;B*

M;QD<G;B*<;*<MADF;1*f;eA*FD<G=TLG;*AI*EdIAD;B1*j=A*B:;*<MDABMLG;B*<*BLIQ;>;HL<B*GA*P<>;DAB*

CDJCDL;B*G<*M=>F=D<*ABM;><D*A*G<*B=<*N=EK:;*E;*M;EFAYF;*j=A*BA*LEBADA*A*g*LEBADLG<S*)BBLI1*fb*

=I<*N=EK:;*CD;G=FLP<*GABBAB*IAM<ELBI;B*GLBM=DBLP;B1*j=A1*<;*FAIC;*j=A*B:;*GLF;B1*CD;G=TAI*

BAEFLG;BS**

* *,*j=A*MDL<1*AI*M;EFD<C<DFLG<1*AYLHOEML<B*GA*E;P;B*MJGLH;B1*UE;P;B*CD;NABB;DAB1*E;P;B*

<>=E;B1*E;P;B*HABF;DAB1*=I<*E;P<*N;DI<*GA*CAEB<D*A*;DH<ELT<D*;*FD<Q<>f;*AG=M<FLP;*B;Q*<*gHLGA*

G<*M;ICAFLFLPLG<GA*A*G<*ANLMLOEML<X*ABBA*g*;*j=<GD;*j=A*<B*C;>RFLM<B*AG=M<ML;E<LB*AICDAAEGLG<B*

CA>;B*%BF<G;B*EA;>LQAD<LBW*Z.#5){*5%"(%'1*?@]\1*CS*n]\_*FOI*FAEF<G;*M;ENLH=D<DS*-;D*B=<*

PAT1*;*G;MAEFA*E:;*g*<CAE<B*;*B=eALF;*j=A*<M<F<*<B*DAHD<B*G;* e;H;*EA;>LQAD<>1*<LEG<*j=A1*AI*

GLNADAEFAB*I;IAEF;B*A*MAEbDL;B1*BA*<G<CFA1*APLF<EG;*GLPADHOEML<B*fLADbDj=LM<B*A*<*AYM>=B:;*G<*

<DAE<S*-;BF;*j=A1*GA*GLNADAEFAB*N;DI<B1*F<IQgI*B:;*>AP<G;B*k*M;EGLK:;*GA*DAQ<LY<IAEF;1*GA*

N;DI<*I<LB*APLGAEFA1*j=<EG;*BA* FAI*<*Q<DH<Ef<*G<B*<IA<K<B*AEP;>PAEG;*;* D;ICLIAEF;*G;*

M;EFD<F;S* y=<EF;* <* ABBAB* <DD<Ee;B1* NLM;* BAI* B<QAD* j=<LB* ML><G<B* M=>F=D<LB* M;QD<I* I<LB* ;B*

G;MAEFAB1*BA*;B*P<>;DAB*GA*IADM<G;1*;B*I;D<LB1*;=*;*B<IQ<*j=A*M<EF<*LEFADNADOEML<B*PLEG<B*GA*

F;G;B*;B*><G;BS*2<>PAT*<j=L*ABFAe<I*C<DFA*G<B*NLE<>LG<GAB*G<*ABM;><*GABBA*FAIC;*LIAGL<F;S*

);* M;EBLGAD<D* <B* E<DD<FLP<B* G;MAEFAB1* ;B* <>=E;B* j=A* ABF<P<I* E<* ABM;><* <EFAB* G<*

LIC>AIAEF<K:;*G;*-V/1*;B*j=A*ABF:;*A*E:;*B:;*C;D*A>A*<BBLBFLG;B*Z<LEG<*j=A*AI*BLF=<K:;*GA*

C;QDAT<_1*;B*j=A*eb*N;D<I*<BBLBFLG;B*A*M;EFD<GLTAI*<B*AYCAMF<FLP<B*DACDABAEF<G<B1*A><B*C<BB<I*



"+(!

!

<*BAD*>LG<B*CA>;*MD=T<IAEF;*G<B*GLNADAEK<B*A*NLE<>LG<GAB*G;*BA=*FAIC;S*2<>PAT1*C<DFLEG;*GA*=I*

M;EFAYF;* >;M<>LTbPA>1* ABB<B* E<DD<FLP<B* <e=GAI* <* M;ICDAAEGAD* M;I;* ABBAB* CD;MABB;B* GA*

ABM;><DLT<K:;*AI*<BB;ML<K:;*M;I*CD;HD<I<B*B;ML<LB*G<*LIC;DFmEML<*A*AYFAEB:;*G;*-V/*POI*

BAEG;*DAM;ENLH=D<G;B*A*PLPLG;BS*

"ABB<B* DACDABAEF<KlAB1* G;MAEFAB* M;EF<I* U<* AG=M<K:;* BAEG;* AEFAEGLG<* M;I;*

LEBFD=IAEF;* GA* Aj=<>LT<K:;* B;ML<>1* GA* M;DDAK:;* GA* GLBF;DKlAB* B;ML<LB1* AEM;QDA* <* ABFD=F=D<*

M;IC>AY<*A*M;EFD<GLFJDL<*GA*E;BB<*B;MLAG<GA*G<*j=<>*<j=A><1*>;EHA*GA*M;EBFLF=LD8BA*f<DIhELM<W*

Z,.#$%#&)1* ?@]w1* CS* vv_S* /<T* C<DFA* G;* e;H;* B;ML<>* G<B* L>=BlAB* LEM>=BLP<B* A* DA<>LG<GAB*

DAC=>BLP<BS*";BB;B*I=EG;B*E:;*B:;*e=BF;B1*;B*I;GA>;B*GA*LEFA>LHLQL>LG<GA*E:;*B:;*G<G;B1*E;BB<B*

>ALF=D<B*E:;*B:;*EA=FD<B1*E;BB;B*;>f;B*E:;*B:;*LE;MAEFABS*)BBLI1*B<QAI;B*j=A*E:;*M<QA*k*ABM;><*

M;DDLHLD* B;TLEf<* M;EFD<GLKlAB* B;ML<LB1* j=A1* C;D* PATAB1* E:;* FADb* M;EGLKlAB* GA* ILELILT<D*

GABLH=<>G<GAB*B;ML<LB*`*AM;EhILM<B*`*EAI*g*f;EABF;*DAM<LD*ABBA*CAB;*B;QDA*F<>*LEBFLF=LK:;1*<*

CAB;* GA* AYLHLD* =I<* DABC;EB<QL>LG<GA* CD;P;M<FLP<* j=A1* kB* PATAB1* E:;* GL<>;H<* M;I* B=<B*

C;FAEML<>LG<GAB*Zj=A*B:;*I=LF<B*A*C<BB<I*C;D*BLHE;B*A*BLHELNLM<KlAB_S*

(L<EFA*GLBB;1*B:;*ABBAB*IAELE;B*A*IAELE<B1*<>H=EB*eb*f;IAEB*A*I=>fADAB*<G=>F<B*Zj=A*eb*

BA*<=F;DLT<I*<*N<><D*UE;*FAIC;*G<*HAEFAW_1*j=A*C;D*CD;MABB;B*GA*E;IA<KlAB*A*M><BBLNLM<KlAB1*

FOI* BLG;* >LG;B* M;I;* B=eALF;B* GA* (+,F"*!(S*C(3.(* =I* C;=M;* GA* F=G;1* <I;D1* ABCLDLF=<>LG<GA1*

M;ILG<1*<=F;DLG<GA1*GLEfALD;1*<=F;ABFLI<1*<MABB;1*;C;DF=ELG<GA1*C<MLOEML<1*AG=M<K:;1*LEFADABBA1*

DABCALF;1*GLBMLC>LE<1*E;DFA1*CD=I;S*':;*UAYFDAI<IAEFA*M<DAEFAB{*GA*<NAF;1*GA*M<CLF<>1*GA*DABCALF;1*

GA*P<>;DLT<K:;1*GA*GLHELG<GA1*GA*AYCAMF<FLP<B1*GA*B;Ef;B1*GA*N=F=D;1*GA*PLG<W{*B=HADA*5gDML<1*

CD;NABB;D<*GA*0LOEML<B1* j=A* >AML;E<*fb*j=<BA*G=<B*GgM<G<B* A* FAPA* B=<* N;DI<K:;*ABM;><D* AI*

ABM;><B*C<DFLM=><DAB*G<*MLG<GA*GA*0<ICLE<*7D<EGA{*;=*BAe<1*;*COEG=>;*E;*j=<>*BA*>O*BAI*B<QAD*

>AD*<C;EF<*C<D<*Q<LY;S*)HA*B;Q*GLBM=DB;B*j=A*I<F<I*AI*PLG<1*UB:;*M<DAEFAB*ÉSSSÑ*GA*PLG<WS*|*

FD<EBLHELNLM<EFAS*&ABF<*B<QAD*j=A*f<QLF<KlAB*GA*I=EG;*PLPAEML<*ABB<*CD;NABB;D<1*j=A*GLT*ABBA*

U;=FD;W*B;Q*CD;N=EG;*GABmELI;1*M;EPADHLEG;*M;I*;=FD;B*GLBMAEFAB*j=<EF;*k*j=ABF:;*G<*Q<LY<*

<=F;ABFLI<S**

* (LTAI*0>b=GL<*5L>LF;*A*4g>L;*'L>P<*Z]^^^1*CS*]vu_*j=A*UF;M<D*E<*<=F;ABFLI<*g*F;M<D*E<*

DAABFD=F=D<K:;*G<*CADB;E<>LG<GA1*E<*M;EBFD=K:;*G<*MDL<EK<WS*.;H;1*M;I;*N<TAD*>AD*ABBAB*IAELE;B*

j=A*P<H=AL<I*<*CLB<D*AI*GABAe;B*LEFADD;ICLG;BÇ*,B*IABI;B*j=A*.=LT*`*CD;NABB;D*GA*4LBFJDL<*

`*E<DD<*M;I;*Ue;PAEB*k*GADLP<W1*>LB;B*ZBAI*GLEfALD;_1*j=A*E:;*FOI*M;I;*CD;eAF<D*B;Ef;B1*C;D*

E:;* CADFAEMADAI* <* N<IR>L<B* GA* UC;BBABWS* *,B* M;EB=I;B* BLHELNLM<G;B* CA>;* CD;NABB;D* M;EF<I*

;QeAF;B1* B;Q* I<DM<B* GA* LE;P<K:;* A* LEAGLFLBI;1* <FDA><G<B* <* =I<* LEGdBFDL<* BLHELNLM<FLP<* GA*

MLDM=><K:;*GA*LI<HAEB*A*GABAe;BS*%>AB*B:;*ANAFLP;B1*I<B*E:;*GANLELG;DABS**



"+)!

!

* )*IAELE<*j=A*j=ADL<*B<EG=RMfA*E<*IADAEG<*N;L*>LG<*M;I;*FD<EBC<BB<G<*C;D*BRIQ;>;B*GA*

U5M(;E<>GLT<K:;W*G;B*M;BF=IAB1*E;*BAEFLG;*CD;C;BF;*C;D*/LBMf>AD*Z?@@n_1*C;D*0(3('*ZA><*j=AI*

GLT_*GA*=I*GABAe;*j=A*C<BB<*C;D*=I<*DAGA*GA*BLHE;B1*eb*j=A*;*CD;G=F;1*GLNADAEFAIAEFA*G<*LGAL<*

A*G<*I<DM<1* <LEG<*E:;* N<T*C<DFA*G;*M;FLGL<E;*G<*MLG<GAS* cb*;*<>=E;*AI*BLF=<K:;*GA*C;QDAT<*

<CDABAEF<G;1*<C<DAMA*M;I;*B=eALF;*HAEgDLM;1*j=A*C<BB<*<*DACDABAEF<D*=I*HD=C;S*"ABBA*BAEFLG;1*

;B*BLHE;B*GA*GABAe;B1*j=A*M;EBFD=RI;B*CA><*IAGL<K:;*G<*E;BB<*DA<>LG<GA*2%#0&'(1*GAPAI*I<EFAD8

BA*<FAEF;B*<;B* LICAD<FLP;B*GA*I;GA>;B*GA* BAEBLQL>LG<GA1* BAEB<KlAB*GA* LEM>=B:;1*C<DFLMLC<K:;*

B;ML<>* A* M;EBFD=K:;* G<* LGAEFLG<GA* GABBA* ;=FD;S* 'A* E:;1* ABF<DAI;B* <F=<EG;* E;* DAN;DK;* G<B*

ABFD<FgHL<B*C=Q>LMLFbDL<B1*j=A*PLB<I*CD;G=TLD*ABB<*>JHLM<*M;I;*ABFD=F=D<EFA*G;*B=eALF;S*****

* 'LI1*<*ABM;><*g*=I<*T;E<*GA*LEFADBAMK:;*GA*F;G;B*;B*FLC;B*GA*GLNADAEK<B*A*GABLH=<>G<GABS*

0<QA*<*EJB1*M;I;*B=eALF;B1*N<TAD*<*ABM;><*M;EfAMAD*I<LB*ABB<B*fLBFJDL<B1*MDL<D*AYCAMF<FLP<B*A*

B;Ef;B*GA*DA>ALF=D<B*G;*MAEbDL;*B;ML<>S*5<B1*M<QA*F<IQgI*=I<*DA><K:;*GA*ABCA>f;*GA*<FDLQ=LKlAB*

A* DAM;ENLH=D<KlAB*G;*j=A*AEFAEGAI;B*M;I;# 0(3.(#Nj=A>AB*j=A*ABF:;*2%#2%".'&S*);* >AP<D*AI*

M;EBLGAD<K:;*;*j=A*;*GLEfALD;*E:;*C;GL<*M;ICD<D1*;*CD;NABB;D* N;L*GABE=G<EG;*;*GLBMAEFA1*A*

<BB;ML<EG;*;*M<GADE;1*;*MA>=><D1*;* >bCLB*A*<* LEFADEAF1*j=A*E:;* FAI1*kj=L>;*j=A*A>A*<M<Q<*E:;*

BAEG;{*;=*BAe<1*fb*=I<*<FDLQ=LK:;*GABBAB*BAEFLG;B*M;I;*<>H;*AI*MLDM=><DLG<GA1*j=A*;B*M;>;M<*k*

I<DHAI*G;B*BLBFAI<B1*LEM>=LEG;*;*ABM;><DS**

* (ABBA* I;G;1* fb* =I<* >ALF=D<* B;QDA* ;* GLBMAEFA* `* E:;* G;* GLBMAEFA* `1* M;EBFD=RG<* CA><*

LEFADIAGL<K:;*GA*LI<HAEB*A*DACDABAEF<KlAB*GA*I=EG;B*G;*CD;NABB;DS*,*j=A*CD;P;M<*H<FL>f;B*

BLIQJ>LM;B* C<D<* M;EBFD=K:;* GA* ABFLHI<B* j=A* B:;* <FDLQ=RG;B* M;I;* GA* GAFADILE<G;B* <>=E;B1*

j=<EG;*;B*M;EBFD;AIS*)BBLI1*<LEG<*j=A*BAEBRPA>*<;B*I;G;B*GA*CADMAQAD*M;I;*MDL<EK<B*A*e;PAEB1*

FOI*BLG;*<NAF<G;B*C;D*ABB<B*>JHLM<B*j=A*;B*CDAMAGAI*A*IADH=>f<IS*)*j=ABF:;*C<BB<*C;D*E:;*

DAM;EfAMAD* M;I;* DABBLHELNLM<I* LBB;* M;I* ;=FD;B* ;QeAF;B1* <BFdML<B* A* QDLM;><HAEB* AI* BA=B*

CD;MABB;B*GLEmILM;BS*2<>PAT*E:;*BA*BLEF<I*kB*I<DHAEB*C;D*ABF<DAI*AI*BLF=<K:;*GA*C;QDAT<1*

N;D<*GA*MADF<B*D;F<B*GA*M;EB=I;{*A*BA*E<*ABM;><*BA*C;DF<I*N<TAEG;*M;I*j=A*ABB<*DACDABAEF<K:;*

BAe<*=I<*C;BBLQL>LG<GA1*g*CDAMLB;*DAN>AFLD*EA><*A*E;* LEBF<EFA*j=A*PLB=<>LT<1*j=A*$(':%",*ABBA*

ABC<K;*<e=G<*<*ZGAB_M;EBFD=LDS*

* y=<EG;*CD;P;M<G<*<*G<D*AEFAEGLIAEF;B*B;QDA*M;I;*CADMAQA*<>=E;B*<BBLBFLG;*CA>;*-V/1*

5<DL<*M;ENLGAEML<X*U7AD<>IAEFA*B:;*e;PAEB*I<LB*M<DAEFAB1*AI*HD<EGA*C<DFA*C<DG;B*;=*EAHD;B1*

;=*M;I*<*CA>A*j=ALI<G<*CA>;*B;>1*DANADAEFA*<;*GABH<BFA*GA*<>H=I<*<FLPLG<GA*><Q;D<>*LEN;DI<>*
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M<B<*A*E;B*NL>f;BWS!*
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A* <>=E<B1* A* C;D* ABCA>f<IAEF;* =B<I* GABB<B* ;C;DF=ELG<GAB* C<D<* M;EBFD=LD* I;D<>LBI;B1#%* j=A*

C<BB<I*C;D*FAI<B*M;I;*2%,&':("!A(/6&)#2%,%,.'+.+'(#A*2%,'%,-%!.&*GABBAB*<>=E;BS*i*IAGLG<*

j=A*A>AB*PAAI*A*;=PAI*N;DI<B*GA*;DH<ELT<K:;*j=A*N;D<I*DACDABAEF<G<B*M;I;*GLNADAEFAB*G<B*

B=<B1*I<FADL<>LT<G<B*C;D*;=FD<B*>LEH=<HAEB*A*MJGLH;B*M=>F=D<LB1*<*ABM;><*C<BB<*<*DAMAQAD*fLBFJDL<B*
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CdQ>LM<*G;B*BA=B*DAB=>F<G;B{*B;Q*LEFA>LHLQL>LG<GAB*EAH;ML<G<B*M;I*GLNADAEFAB*NL>FD;B*ILGLbFLM;B1*

CADN;DI<EMAB*M=DDLM=><DAB*A*<B*E;P<B*f<QLF<KlAB*AI*DAGAS***

)BBLI1*M;I;*<B*M;EBFD=KlAB*GLBM=DBLP<B*j=A*CADIAL<I*<*ABM;><*C<DFAI*GA*GLNADAEFAB*

IAGL<KlAB1* EAI* BA* C<BB<I* <>A<F;DL<IAEFA1* EAI* ABF:;* E;* M<IC;* G<* E<F=DAT<1* <j=L* BA*

<DDAHLIAEF<*<*E:;*BA*CAEB<D*GLNADAEFAS*4b*C;EF;B*GLBM=DBLP;B*j=A*BA*MD=T<I1*M;EF<EG;*CD;MABB;B*

ABM;><DAB* GLBMAEFAB1* A* ;DH<ELT<KlAB* N<IL>L<DAB* j=A* BA* GLNADAI1* A* <* C<DFLD* GLBB;1* <BB=IAI*

GLNADAEFAB* FD<eAFJDL<BS* (;* IAELE;* j=A* CDANADA* CLEF<D1* <* IAELE<* j=A* E:;* M<EB<* GA* ABF=G<D1*

C<BB<EG;*CA>;*IAELE;*j=A*<G;D<*e;H<D*Q;><1*A*CA><B*I:AB*j=A*BA*<CDABAEF<I*C;D*CD;NLBBlAB*A*

CDbFLM<B*CAG<HJHLM<B*GLNADAEML<G<BS*c=EF;B1*B=<B*fLBFJDL<B*C>=D<>LT<I*E:;*<CAE<B*<*>ALF=D<*B;QDA*

;*-V/*A*BA=B*ANALF;B*f;I;HOEA;B*E<*ABM;><1*I<B*BLHELNLM<I*<*I=>FLC>LMLG<GA*GA*LGAEFLG<GAB*j=A*

ABF:;*C<DFA* G;*CD;HD<I<1* LEFADNADLG;B* C;D* GLNADAEFAB*IAGL<KlAB* GA*I=EG;S*/<IR>L<B1* ABM;><1*

E;DI<B1*QAEANRML;1*;=*IADM<G;*B:;*M<FAH;DL<B*BAI*BAEFLG;*>LG<B*CA>;*LICAD<FLP;*G<*PADG<GA*A*

LEFA>LHLQL>LG<GA*I;E;>RFLM<S*

'AEG;*<BBLI1*ABFA*M<CRF=>;*CD;Q>AI<FLT<*C;D*B=<B*fLBFJDL<B*GA*PLG<*<*Aj=<K:;*j=A*DAB=>F<*

C<D<*IAE;B*<*<C>LM<QL>LG<GA*G;*CD;HD<I<*E;*Mf:;*G<*ABM;><1*A*M;IAK<*<*N<TAD*LBB;*<*C<DFLD*G<*

fLBFJDL<*GA*=I*<DFLBF<1*j=A1*C;D*M<DF<*ABMDLF<*<*C=Ef;*A*CLEF=D<*AI*M<DF;>LE<1*M;EF<*<*BL1*<*ABM;><*

A* ;B* FDmEBLF;B* j=A* ;* AEP;>PAD<IS*)* C<DFLD* GA>A1* A* GA* fLBFJDL<B* M;DDA><ML;E<G<B1* ABB<* <Eb>LBA*

<HAEML<*>APAT<*k*M;EPLPOEML<*ABM;><D1*A*BA*CD;ClA*MDAEFA*E<B*HAEFAB*j=A*FD<EBLF<I*E<*ABM;><*A*
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BA*<CDABAEF<*MDAEFAS*
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* $AEf;*M;EF<D*M<=B;B*GA*';=B<5<DL<1*=I*<DFLBF<*j=A*M;EF<*BA=B*LEFADL;DAB*CA><*CLEF=D<S$**

-D;M=DAL8;*C<D<*M;EPADB<DI;B*j=<EG;*eb*M;EfAML<*`*PL<*DAGAB*`*<>H=I<B*GA*B=<B*CD;G=KlABS*

(L<EFA*G;B*>LILFAB*G<*C<EGAIL<1*CDANADL=*M;EF<D*B=<B*AYCADLOEML<B*ABM;><DAB1*M;I;*AY8Q;>BLBF<*

A*<DFLBF<1*AI*=I<*M<DF<*ABMDLF<*AI*j=<FD;*CbHLE<BS*)EFAB*GA*B=<*NALF=D<1*<CDABAEFAL*<*CABj=LB<*
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AEj=<EF;*E<DD<P<*M<EF;B*A*CABB;<B*C;D*;EGA*C<BB;=*A*M;I*<B*j=<LB*M;EPLPA=*E;*M;DDAD*GABBAB*

CD;MABB;B*GA*ZGA_N;DI<K:;S***

* 4;eA1*M;I*?\*<E;B1*BA*GABMDAPA*M;I;*U<DFLBF<*C>bBFLM;*G;*LEFADL;D*G;*BADF:;*C<D<LQ<E;*A*

NL>f;* GA* ><PD<G;DABWS* -DANADA* BAD* Mf<I<G;* CA>;* E;IA* <DFRBFLM;* ';=B<5<DL<* ZABMDLF;* <BBLI*

IABI;_1* =I<*ABCgMLA*GA* <>FAD* AH;1*;=* <CAE<B* UA>AW1* M;I;*<>H;* LEGANLELG;*j=A*P<L* <>gI*G;*

I<BM=>LE;*;=*NAILELE;1*;*j=A*P<L*e=BFLNLM<D*<>H=I<B*ABM;>f<B*E<DD<FLP<B*GA*AE=EML<K:;*EABFA*

FAYF;1*LEM>=LEG;*;*FADI;*Q;>BLBF<S*);*N<><D*B;QDA*;*<MABB;*<;*-V/1*GLBBAX*U'AD*Q;>BLBF<*IA*<e=G;=*

I=LF;1*N;L*=I*DAM=DB;*GA*B;QDAPLPOEML<1*eb*j=A*PLPAD*g*=I*GLDALF;*f=I<E;*A*N=EG<IAEF<>SW*';QDA*
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GA*G;MAEFA1*B<QADI;B*;*j=A*BA*C<BB<*C;D*FDbB*G<*C;DF<*;EGA*E;BB;*<>=E<G;*f<QLF<S*-AEB;*j=A*g*

LIC;DF<EFA* E:;* <CAE<B* DAM;EfAMAD* E;BB;* >LIQ;1* I<B* GLTAD* j=A* IABI;* M;EfAMAEG;* `*

B=CADNLML<>IAEFA* `1* EAI* BAICDA* BA* GABAe<* ;=* BA* FAI* ABC<K;* C<D<* EAH;ML<D* BA=B* FDmEBLF;B1*
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LEFADABBAB*A*AYCAMF<FLP<BS*"ABBA*BAEFLG;1*j=ABFL;E;*BA*AEj=<EF;*ABM;><*E:;*%,.($&,* <* B;I<D*

P;TAB*<*ABBAB*U<>H=EB*j=A*<Mf<I*j=A*g*I;DG;IL<1*JML;SSSW*;*<MABB;*<;*<=YR>L;*G;*V;>B<Ç*2<>PAT*

A>A* FAEf<*M;EPLPLG;*M;I*=I*BAEFLIAEF;*GA* LENADL;DLG<GA*C;D*E:;*DAM;EfAMAD*<j=A>A*PREM=>;*

M;I;* GLDALF;1* E:;* BAD* <CDABAEF<G;* <* ABBA* AEFAEGLIAEF;S* (A* <>H=I<* N;DI<1* eb* POI* BAEG;*

BLE<>LT<G;B* ;B* BL>OEML;B* G<B* G;M=IAEF<KlAB* IAGL<G;D<B* GA* M=DDRM=>;B* j=A* LEFADNADAI*

GLDAF<IAEFA* E<* ABM;><* `* ---1* -5%* A*&AHLIAEF;* #EFADE;S* 'L>OEML;B* GA*I=LF;B* BLHELNLM<G;BS*

)LEG<*j=A*ABBAB*G;M=IAEF;B*<QD<MAI*M;EMACKlAB*AG=M<ML;E<LB*<><DH<G<B*C;D*MLDM=LF;B*I<L;DAB1*

E:;* N;L* C;BBRPA>* M<DF;HD<N<D* LEFADABBAB* AI* CD;P;M<D* DAN>AYlAB* B;QDA* j=ABFlAB* B;ML<LB1*

GABLH=<>G<GA*GA*DAEG<1*;=*BLHELNLM<KlAB*GA*CD;HD<I<B*B;ML<LB*E<j=A>A*M;EFAYF;S**

* )BBLI1*B=<B*C<BB<HAEB*ABM;><DAB1*AEFDA*<*T;E<*D=D<>*A*=DQ<E<1*;*BLBFAI<*I=>FLBBADL<G;*A*

;*N=EG<IAEF<>*DAH=><D1*<F=<I*M;I;*I<DM<G;DAB*M=DDLM=><DAB*G<j=L>;*j=A*<C<DAMA*M;I;*E:;8

GLF;*E<*ABM;><S*%>A*E:;*N<><*M;I;*<>H=gI*j=A*GABM;EfAMA*<*>AHLB><K:;1*CD;G=T*LBB;*<;*FD<G=TLD*

=I*G;B*CDLEMRCL;B*N=EG<IAEF<LB*GA*GLDALF;*k*PLG<S*&ABBLHELNLM<EG;*k*B=<*I<EALD<*E:;*<CAE<B*<*

0;EBFLF=LK:;*"<ML;E<>*GA*]^oo1*I<B*2D<F<G;B*#EFADE<ML;E<LB*G;B*(LDALF;B*4=I<E;BS*!I*B=eALF;*

j=A1*IAGL<G;*C;D*GLNADAEFAB*P;M<Q=>bDL;B*A*DAGAB*LEN;DI<ML;E<LB1*MLDM=><*A*PO8BA*FD<EBC<BB<EG;*

C;D*AEFAEGLIAEF;B*j=A*<ML;E<*<;*BA*GABMDAPAD*M;I;*<>H=gI*j=A*AEBLE<*<*BL*IABI;1*A*BA*M;>;M<D*

M;I;*<=F;GLG<F<*E<B*DAGAB*B;ML<LBS*(A*<>H=I<*N;DI<1*B=QPADFA*;*ABP<TL<IAEF;*CD;G=TLG;*CA>;*

ANALF;*G;*GLBMAEFA*QAEANLMLbDL;1*ABP<TL<EG;*<*ABM;><*M;I;*M;><Q;D<G;D<*E<B*B=<B*ZGA_N;DI<KlABS*

* %I*;=FD;*BAEFLG;1*P<L*I<CA<EG;*j=A*B=<*>ALF=D<*GA*B;QDAPLPOEML<*GLNADA*G;*IRELI;*PLF<>1*

A*<BB=IA*=I<* >JHLM<*BLIQJ>LM<*GA*<=F;HABF:;*G;B*BA=B* DAM=DB;B1*j=A* FD<G=T1*<>gI*G<* >JHLM<*

LEBFLF=LEFA*G;*-V/*GA*j=A*NAT*C<DFA1*BLHELNLM<G;B*AM;EhILM;B*j=A*;*CDAMAGAI1*A*BA*<NLDI<I*E<*

DABBLHELNLM<K:;* G<* C;QDAT<* j=A* M;EB;IAS* #BB;* <C<DAMA* j=<EG;* E:;* <FDLQ=L* <* B;QDAPLPOEML<*

<CAE<B*<;*FAD*;*j=A*M;IAD1*I<B*PABFLD*+$(#'&+-(#$%3<&'#A*FAD*<MABB;*<;B*BA=B*I<FADL<LB*C<D<*

CLEF=D<1* M;I;* >bCLB* A* M<GADE;S* ";* LEF=LF;* GA* F;DE<D8BA* =I* B=eALF;* LEBFLH<G;* <* M;Ej=LBF<D* ;*

CDJCDL;*GLEfALD;1*=I*(.!7&#,&*!(3S**

* 5AGL<G;*C;D*LBB;1*A>A*LGA<>LT<*=I<*E;P<*DA><K:;*M;I*;*B<QAD1*DAM;EfAMA*;*j=A*N<T*AI*

=I<* DA><K:;* GA* CD<TAD* A* CD;G=FLPLG<GA1* A* M;EBFDJL* =I<* DABBLHELNLM<K:;1* j=A* E:;* C<BB<* CA>;*

CD;F<H;ELBI;*G;*B=eALF;*=ELPADBLFbDL;1*I<B*G<j=A>A*j=A*BA*<CDABAEF<*M;I;*;*j=A*B<QA*;*j=A*

j=AD1*g*CD;<FLP;1*A*HADA*<B*CDJCDL<B*AM;E;IL<B* BLIQJ>LM<BS*"ABBA* BAEFLG;1* F<EF;*ABFb*C<D<*<B*

>JHLM<B* GA* IADM<G;1* M;I;* A><B* C<D<* A>A1* A* <* C;QDAT<1* j=A* BLHELNLM<* <=BOEML<* GA* DAEG<* A*

GABAICAEf;*ABM;><D1*g*B=QPADFLG<*C;D*=I<*>JHLM<*GA*M;EfAMAD*j=A*C<BB<*CA><*ABM;><1*FAI*CD<TAD*

AI*C<DFA*G;B*CD;MABB;B*A*G<B*B;ML<QL>LG<GAB*j=A*M;EBFDJL*EA><1*I<B*ABM;>fA*E:;*BAD*EAI*BAH=LD*

;*<>=E;8C<GD:;S**
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,*j=A*F<>PAT1*<IC>LA*j=ABFlAB*C<D<*<*ABM;><1*j=A*E:;*NLM<I*<CAE<B*E<*CDA;M=C<K:;*M;I*

<* NDAj=OEML<* G;* GLBMAEFA* E:;* DACDABAEF<G;* CDABAEFA1* BAe<* ABBA* QAEANLMLbDL;* ;=* E:;1* I<B* E<*

MLDM=><K:;*GA*<>=E;B1*f<QLF<G;B*C;D*;=FD<B*M;EMACKlAB*GA*I=EG;1*j=A*<HAI*CADN;DI<FLM<IAEFA*

GAEFD;*GA><{*B=QPADFAEG;*>JHLM<B1*C<GDlAB*A*E;DI<B1*j=A*C<BB<I*<*j=ABFL;E<D*B=<*>AHLFLI<K:;*

M;I;*ABC<K;*ABFD<FgHLM;*GA*AG=M<K:;*BLBFOILM<1*AYADMLG<*CA>;B*BLHE;B*GA*G;IREL;*j=A*<F=<I*
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