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

A),! A),('(! -#1:+'(,(! #8! ('^! -).:*,+(3! .! 0.-9;+#%26! .26! '2*+#6%-*'#2i! .! ;,2,+.7!

1,*)#6#7#;$i *)+,, (*%6',( '2-7%6'2;!. ($(*,1.*'-!+,<',&!.26!1,*.@.2.7$('(I!.!-+#((@

(,-*'#2.7 (*%6$!.26!.!L%.7'*.*'<,!*),1.*'-!.2.7$('(i!.26!.!6'(-%(('#2=!

>).:*,+ ? '2*+#6%-,( *), 0.-9;+#%26 .+,. #8 '2*,+,(* +,7,<.2* *# *)'( *),('(=!A), -).:*,+!

&'77! :+,(,2*! .2! '2*+#6%-*'#2! *#! #0,('*$! .26! *),! 6,<,7#:1,2*! #8! ,.*'2;! 0,).<'#%+(I!

:.+*'-%7.+7$!,1#*'#2.7!,.*'2;!&'*)'2!:+,(-)##7!.;,6!-)'76+,2I .7#2;('6,! '*(! +,7.*'#2()':!

7'*,+.*%+,!.26 *)%( *),!-#2*,^* 8#+ *),!+,(,.+-)!2,,6,6=!

&'*) :.+,2*.7 0,).<'#%+( .26 8,,6'2; :+.-*'-,(=!A)'( -).:*,+!&'77 6'(-%(( *), ;.: '2 *),!

>).:*,+ B :+#<'6,(!.2!#%*7'2,!#8 *),!;,2,+.7 1,*)#6#7#;'-.7 :+'2-':7,(!%(,6!&'*)'2!*)'(!

*),('(I!'2-7%6'2;!*),!6,*.'7,6!6,(-+':*'#2!#8 *),!<.7'6.*,6!L%,(*'#22.'+,(!.26!(%0(-.7,(!

.26! *),! +,(,.+-)!6,(';2! 8#+ *),!,2(%'2;!(*%6',(= E,-*'#2 B=? 6'(-%((,6! *), +,(,.+-)!

6,(';2!%(,6!&'*)'2!*),!*),('(!'2-7%6'2;!($(*,1.*'-!7'*,+.*%+,!+,<',&!.26!1,*.@.2.7$('(I!
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-+#((@(,-*'#2.7 (*%6',(!.26!L%.7'*.*'<,!(*%6',(= E,-*'#2!B=B!6,(-+'0,(!*),!L%,(*'#22.'+,(!

%(,6!.-+#((!*),!*),('(!'2!0#*)!*),!($(*,1.*'-!+,<',& .26!-+#((@(,-*'#2.7 (*%6$= E,-*'#2!

B=C!6'(-%((,(!*),!,*)'-(!0,)'26!*),!*),('(!&'*)!B=J!(%11.+'('2;!.26!'2*+#6%-'2;!*),!2,^*!

C!-).:*,+(=!

>).:*,+! C! :+,(,2*(! *),! ($(*,1.*'-! 7'*,+.*%+,! +,<',&! .26! 1,*.@.2.7$('(! #2! :.+,2*.7!

8,,6'2;!(*$7,( .26 :+.-*'-,(I!.26 *),'+! +,7.*'#2()':!&'*) ,1#*'#2.7!,.*'2; '2 :+,(-)##7!

.;,6!-)'76+,2= A),!-).:*,+!0,;'2(!&'*)!.2!'2*+#6%-*'#2!*#!*),!7'*,+.*%+, .26 *), ;.:!*#!

&),+, *),!($(*,1.*'- 7'*,+.*%+,!+,<',&!.26!1,*.@.2.7$('(!7',(= A),!+,<',&!6'(-%((,(!('^!

:.:,+(!.26!-#26%-*(!*)+,,!1,*.@.2.7$(,(= A),!-).:*,+ '(!0+#9,2!6#&2!'2!.!8%+*),+ J!

(,-*'#2(i! E,-*'#2! C=?! '2*+#6%-,(! .! 0+',8! 0.-9;+#%26! &)'-)! ),7:,6! *#! 6,<,7#:! *),!

+.*'#2.7, 8#+!*),!+,<',&=!E,-*'#2 C=B 6'(-%((,( *), 6,*.'7,6!($(*,1.*'- 1,*)#6#7#;'-.7!

:+'2-':7,(!'2<#7<,6= E,-*'#2!C=C!+,7.$(!*),!+,(%7*(!#8 0#*)!*),!($(*,1.*'-!+,<',&!.26!1,*.@

.2.7$('(! 8'26'2;(=! E,-*'#2! C=J! 6'(-%((,(! *),! 8'26'2;(! .26! 7'29(! *#! -%++,2*! 7'*,+.*%+,I!

(*+,2;*)(!.26!7'1'*.*'#2(!#8 *),!(*%6$!.26!8%*%+,!6'+,-*'#2(=!

>).:*,+! J! :+,(,2*(! *),! 8'26'2;(! #8! .! 7.+;,! '2*,+2.*'#2.77$! 0.(,6! L%.2*'*.*'<,! (*%6$!

8#-%('2;!#2 *), 1%7*'@6'1,2('#2.7 +,7.*'#2()':!0,*&,,2!:.+,2*.7!.26!-)'76!8.-*#+(!.26!

*), 6,<,7#:1,2*!#8!,1#*'#2.7!#<,+!.26!%26,+,.*'2; 0,).<'#%+(=!A), :.*)!.2.7$('(!&'77!

0,!6'(-%((,6!+,;.+6'2;!*),!%(,!#83 :.+,2*.7 8,,6'2;!:+.-*'-,(i :.+,2* .88,-* '2!8,,6'2;i!

:.+,2*!,1#*'#2!+,;%7.*'#2!.26!:.+,2*W(!#&2!,1#*'#2.7!,.*'2;!0,).<'#%+(I!.7#2;('6,!*),!

:+,(-)##7! .;,6! -)'76+,2W(! *,1:,+.1,2*! .26! *),'+! ,1#*'#2.7! ,.*'2;! 0,).<'#%+(=! A)'(!

-).:*,+ &'77!6'(-%(( *), 8'26'2;( 8+#1 #<,+ ?I]\\ :.+*'-':.2*( .-+#(( 6,<,7#:,6!-#%2*+',(!

.-+#((!*),!UTI UE[I [%(*+.7'.!.26!X%+#:,= A)'( -).:*,+ '( (:7'* '2*# 8#%+ 1.'2 (,-*'#2(I!

&'*)!(,-*'#2 J=?!(%11.+'('2; *), 0.-9;+#%26 8#+ *),!(*%6$I J=B 8#-%('2;!#2 *),!(:,-'8'-!

1,*)#6#7#;$! '2-7%6'2;! *), +,(,.+-)!.'1(I :#:%7.*'#2I :+#-,6%+,I! 1,.(%+,1,2*( .26!

.2.7$('(= E,-*'#2!J=C!:+,(,2*(!*),!1.'2!8'26'2;(!.26!8#-%(,(!#2!*),!+,(%7*(!#8 *),!:.*)!

.2.7$('(!.26!*),!(*%6$= E,-*'#2!J=J!*),2!0,;'2(!*),!6'(-%(('#2!#8 *),!-).:*,+I +,;.+6'2;!
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*),! 8'26'2;(! .26! &).*! *),(,! 1,.2! '2! +,;.+6! *#! *),! -%++,2*! ;.:! '2! *),! 7'*,+.*%+,! .26!

:#:%7.*'#2= 5* -#2-7%6,(!&'*)!*),!(*+,2;*)(!.26!7'1'*.*'#2(I *),!:+.-*'-.7 '1:7'-.*'#2(!.26!

8%*%+,!6'+,-*'#2(!#8!*),!(*%6$=!

>).:*,+! K! :+,(,2*(! *),! 8'26'2;(! 8+#1! .! L%.7'*.*'<,! '2*,+<',&@0.(,6! (*%6$! 8+#1! B?!

:.+*'-':.2*(!.-+#((!S.+&'-9()'+,!.26!*),!S,(* H'67.26(I!,^:7#+'2;!:.+,2*(W!,^:,+',2-,(!

.26!-).77,2;,(!8.-,6!&),2!8,,6'2;!*),'+ :+,(-)##7!.;,6!-)'76= A)'( -).:*,+ '( (:7'* '2*#!

8#%+!1.'2!(,-*'#2(I &'*)!(,-*'#2!K=?!(%11.+'('2;!*),!0.-9;+#%26!8#+ *),!(*%6$I +.*'#2.7,!

.26! +,(,.+-)! .'1(=! E,-*'#2! K=B! 6'(-%((,(! *),! (:,-'8'-! 1,*)#6#7#;$! '2-7%6'2;! *),!

+,(,.+-) :#:%7.*'#2 .26 6,(';2I!'2*,+<',& :+#-,6%+, .26 .2.7$('(=!E,-*'#2 K=C :+,(,2*(!

*), ('^ *),1,( .26 *), '2*,+:+,*.*'#2 #8!*),!+,(%7*(=!E,-*'#2 K=J 0,;'2( *), 6'(-%(('#2 #8!

*), -).:*,+I!&'*)!*), '2*,+:+,*.*'#2 #8!*),!8'26'2;(I!*), (*+,2;*)( .26 7'1'*.*'#2( #8!*),!

(*%6$!.26!*),!:+.-*'-.7 '1:7'-.*'#2(=!

>).:*,+ M ,2-.:(%7.*,(!.77 *),!8'26'2;(!&'*)'2 *)'( *),('( .26 '2*,;+.*,( *), 6'(-%(('#2(!

:+,(,2*,6!&'*)'2!,.-)!(*%6$= A)'( -).:*,+ ),7:( *# -#2*,^*%.7'(, *), 8'26'2;( 8+#1 *)'(!

*),('(I!.26!:+#<'6,(!(%11.+',(I 6'(-%(('#2!#8 *),!(*+,2;*)(!.26!7'1'*.*'#2(I!.26!&),+,!

*),!+,(,.+-)!8'*(!&'*)'2!:+,<'#%(!7'*,+.*%+, .26 ,^'(*'2; 8'26'2;(= [2 #<,+.77!-#2-7%('#2 #8!

*),!+,(,.+-) '( 6+.&2I!'1:7'-.*'#2( #8!*),!+,(,.+-) 6'(-%((,6 '2 6,*.'7I!.26!(%;;,(*'#2(!

8#+! 8%*%+,! +,(,.+-)! .+,! 1.6,=! A)'(! -).:*,+! '(! (:7'*! '2*#! 8'<,! 1.'2! (,-*'#2(I! &'*)! M=?!

(%11.+'('2; *), .'1( .26!#0c,-*'<,( #8!*), *),('(=!E,-*'#2 M=B -#2*'2%,( #2!*# 6'(-%((!

*), 1.'2 (%11.+$ #8!+,(%7*( .-+#(( *), *),('(=!E,-*'#2 M=C )';)7';)*( *), (*+,2;*)( .26!

7'1'*.*'#2( #8!*), *),('( &'*)!(,-*'#2 M=J 6'(-%(('2;!*), :+.-*'-.7!'1:7'-.*'#2 .26 8%*%+,!

6'+,-*'#2( 8#+!+,(,.+-)= E,-*'#2 M=K *),2!-#2-7%6,(!.26 (%11.+'(,( *), *),('(=!
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DE'F4/0,:9#/*,4'"4:'G"#@>0,94:'

A)'( '2*+#6%-*'#2 0,;'2(!&'*)!.2 .--#%2*!#8! *), ;7#0.7 :+,<.7,2-, #8!#0,('*$I .26! *),!

-%++,2*!-)'76)##6!#0,('*$!:+#07,1= 5* 6'(-%((,(! *),!6,<,7#:1,2* #8!-)'76)##6!#0,('*$!

.26! *),! 6'88,+'2;! 8.-*#+(! *).*! 1.$! '1:.-*! *),! 6,<,7#:1,2*! #8! 1.7.6.:*'<,! ,1#*'#2.7!

,.*'2;!0,).<'#%+(=!

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

V0,('*$ '( 6,8'2,6 .( .2 .02#+1.7 .--%1%7.*'#2 #8 .6':#(, *'((%,I 92#&2 .( 8.*I .+#%26!

*), 0#6$! *).*! :+,(,2*(! .! +'(9! *#! #2,W(! ),.7*)! OSYV! B\B\P= >+%6,7$! (:,.9'2;I *)'(!

'2-+,.(,! '2 *'((%, #--%+( &),2 . -.7#+',! '2*.9, ,^-,,6( *), 0#6$W( 6.'7$ ,^:,26'*%+,!

OA+.26.8'+! ,*! .7=I! B\?KP=! V<,+&,';)*! .26! #0,('*$! -.2! ),';)*,2! *),! +'(9! #8! 6,<,7#:'2;!

-)+#2'-! 6'(,.(,(I! '2-7%6'2;! 6'.0,*,(I! 1%(-%7#(9,7,*.7! 6'(#+6,+(I! -.+6'#<.(-%7.+!

6'(,.(,(!.26!-.2-,+(!OQ#)2(#2I!B\?KP=!

T?T?T?! H$%+&)$ (* @/$+,'>!

[!;,2,+.7!1,.(%+,!#8!).<'2;!#<,+&,';)*!.26!#0,('*$! '2!.6%7*)##6! '(!%('2;! *),!R#6$!

H.(( 526,^ ORH5PI &)'-) '(!-.7-%7.*,6 0$ . :,+(#2W( &,';)* O'2 9'7#;+.1(P 6'<'6,6 0$ *),!

(L%.+,!#8 *),'+ ),';)* O'2!1,*+,(PI RH5!p!9;/1r= _+#1 *)'(!8#+1%7.I .!:,+(#2!&'*)!.!RH5!

#8 BK!#+ 1#+,!'(!-#2('6,+,6!).<'2;!#<,+&,';)*I!.26!.!:,+(#2!&'*)!.!RH5 #8!#<,+ C\!#+!

1#+, '( -#2('6,+,6 ).<'2;!#0,('*$ OSYV B\B\P= A), 1,.(%+,1,2*!#8 RH5 8#+ -)'76+,2!

'(!2#*!&'6,7$!%(,6 6%, *# *),'+!-).2;,(!.26 ;+#&*) *)+#%;)#%*!-)'76)##6I *),+,8#+, *),!

UT! '2(*,.6! %(,(! ,'*),+! RH5! h! (-#+,(! #+! -)'76! ;+#&*)! :,+-,2*'7,(=! RH5! h! (-#+,(! .+,!

-.7-%7.*,6!.(!gRH5 h@(-#+,!p!O^@sP/tWI &),+,!^!'(!*),!+.&!(-#+,I!s '( *), :#:%7.*'#2 1,.2I!

.26! t! '(! *),! :#:%7.*'#2! (*.26.+6! 6,<'.*'#2I! 6,(-+'0,6! .(! *),! +.&!(-#+,!1'2%(! *),!
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:#:%7.*'#2! 1,.2I! 6'<'6,6! 0$! *),! :#:%7.*'#2! (*.26.+6! 6,<'.*'#2=! [7*,+2.*'<,7$I! -)'76!

;+#&*)! (*.26.+6(! :,+-,2*'7,(! %(,6! (%-)! 6.*.! .(! RH5@8#+@.;,I! &'*)! .! (,^@.::+#:+'.*,!

;+#&*)!-).+* 1.::,6!.(i u!K*)!.(!%26,+&,';)*I K*)!u!`K*)!.(!2#+1.7 &,';)*I `K*)!u!bK*)!

.(!#<,+&,';)*!.26!q!bK#$ .(!#0,(,= A)'( -7.(('8',( . -)'76!%26,+ *), .;, #8 K!.(!).<'2;!

#<,+&,';)*!#+!#0,('*$ '8 *),'+ &,';)* '( *&# #+ *)+,, E*.26.+6 ",<'.*'#2( .0#<, *), SYV!

>)'76 f+#&*)!E*.26.+6( 1,6'.2 +,(:,-*'<,7$=!>)'76+,2 0,*&,,2 *), .;,( #8 K!.26 ?b!

$,.+(!#8 .;,!.+,!6,8'2,6!.(!).<'2;!#<,+&,';)* #+ #0,('*$ '8 *),$ .+, #2, #+ *&# (*.26.+6!

6,<'.*'#2(!.&.$!8+#1 *),!SYV f+#&*)!G,8,+,2-,!H,6'.2!+,(:,-*'<,7$!

T?T?I?! 8)$R%1$.-$ (* @/$+,'>!

f7#0.7!#0,('*$ ).( 0,-#1, .!1.c#+ ),.7*)!-#2-,+2 &'*) '*( :+,<.7,2-, 2,.+7$! *+':7'2;!

('2-,!?b]KI!.(!+,-,2*!(*.*'(*'-(!()#&!Cbm!.26!?Cm!#8! *),!&#+76&'6,!:#:%7.*'#2!2#&!

-7.(('8$!.(!).<'2;!#<,+&,';)*!.26!#0,('*$! +,(:,-*'<,7$ OSYV B\?`P=!V<,+&,';)*!.26!

#0,('*$! '( 2#* c%(*!. :+#07,1 :+,<.7,2*! '2 .6%7*)##6I &'*)!-)'76)##6!#0,('*$! '*(,78 2#&!

-#2(*'*%*'2;!.!:%07'-!),.7*)!:+#07,1 OT%1.+ Z!T,77$ B\?]P=![--#+6'2; *# *), S#+76 Y,.7*)!

V+;.2'(.*'#2 OB\?MPI -)'76)##6 #0,('*$ '(!#2, #8 *), ;+,.*,(* :%07'- ),.7*) -).77,2;,(!'2!

*), B?%# -,2*%+$I &'*)!#<,+!J?!1'77'#2!-)'76+,2!%26,+ *),!.;,!#8 K!2#&!).<'2;!#<,+&,';)*!

#+!#0,('*$=!

V0,('*$! (*.*'(*'-( '2 *), U2'*,6 T'2;6#1! OUTP! .+,! .! ;+#&'2;! -#2-,+2I &'*)! 7,<,7(! #8!

#0,('*$!).<'2;! +'(,2!bBm! '2! *),!UT! '2! *),! 7.(*! *&#!6,-.6,(I!.26!#0,('*$!:+#c,-*'#2(!

()#&'2;!.!(*,.6$!'2-+,.(,!%2*'7 B\C\= A),!UT (*.*'(*'-(!2#&!()#&!B`=]m!#8!.6%7*(!.+,!

-7'2'-.77$!#0,(,I!.26!.!8%+*),+!CK=Mm!.+,!-7.((,6!.(!).<'2;!#<,+&,';)*!0%*!2#*!#0,('*$!

ONVE B\?bP=!N.,6'.*+'- #0,('*$ '( #2, #8!*), 1#(*!(,+'#%( ),.7*) :+#07,1( &'*)'2 *), B?%# 

-,2*%+$I '2-+,.('2;!+.:'67$!.-+#((!6'88,+,2*!-#%2*+',(= [--#+6'2;!*#!+,-,2* (*.*'(*'-(I!#<,+!

.!*)'+6!#8 UT >)'76+,2!OCJ=CmP 0$!*),!.;,!#8!??!.+,!2#&!-7.((,6!.(!).<'2;!#<,+&,';)*!

"*!



! !

! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !

!

! ! !

!

! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! !

! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !

! !

! ! ! ! ! ! !

!

! ! !

! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! !

OB\=BmP! .26! #0,('*$! O?J=?mP=! >%++,2*! (*.*'(*'-(! ()#&! BB=`m! #8! 8#%+@ *#! 8'<,@$,.+@#76!

-)'76+,2!.+,!2#& -7.((,6!.(!).<'2;!#<,+&,';)* O?B=`mP!#+!#0,('*$ Ob=KmP!OfVlI B\B?P=!

T?T?X?! F$',(1(3>!(* @/$+,'>!

>)'76)##6!#0,('*$!'(!2#* #27$!.!:+,(,2* -).77,2;, 0%* 8#+ *),!8%*%+,!#8 -)'76+,2!.(!*),$!

1.*%+, '2*# .6%7*)##6= A), .,*'#7#;$ #8 #0,('*$ '2 $#%2; -)'76+,2 '( #2, #8 1%-) '2*,+,(*!

*#!+,(,.+-),+(I!&'*) 0'#7#;'-.7I!;,2,*'-I!(#-'.7 .26 :($-)#7#;'-.7 ,^:7.2.*'#2( ,1,+;'2;=!
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&,';)*!-)'76+,2 -#%2*,+:.+*( OE'11#26( ,* .7=I!B\?MP=!
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#8 RH5!<.+'.*'#2(!OY.&#+*)!,*!.7=I!B\\`i E'7<,2*#'2,2!,*!.7=I!B\?\P= G,(,.+-)!(%;;,(*(!
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#8!.!(7'1!#+!),.7*)$!&,';)*= 5*!1%(*!0,!2#*,6!)#&,<,+ *).* *),!1,*)#6#7#;$!%(,6!'2!*)'(!

(*%6$!&.(!(%;;,(*,6!*#!0,!7,((!.::+#:+'.*,!8#+ #76,+ -)'76+,2!.(!*),!-#2*,2* &,+,!(,* 8#+!
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,.*'2;PI _##6!_%(('2,((! O__i *),! +,8%(.7 *#! *+$!2,& 8##6(!#+ :'-9$!.0#%* 8##6(PI!.26!
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.<#'6.2-,!0,).<'#%+(I!.+,!&'6,7$!(,,2!*#!:#('*'<,7$!-#++,7.*,!&'*)!,.-)!#*),+=!G,(,.+-)!
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1,*)#6#7#;$! 6'+,-*'#2.7'*$! -.22#*! 0,! ,(*.07'(),6=! A)'(! :+,-7%6,(! *),! :#(('0'7'*$! #8!

,(*.07'()'2;! -.%(.7! '28,+,2-,(! .26! '2(*,.6! 1.$! '28,+! *),! #:*'#2! #8! 0'@6'+,-*'#2.7!

+,7.*'#2()':(!&'*)'2!*)'(!6.*.=!

_%+*),+! 6'(-%(('#2! +,;.+6'2;! *),! +,7.*'#2()':! 0,*&,,2! XUX! .26! XVX! ).(! .7(#! 0,,2!

+,(,.+-),6 &'*)'2 . 7.+;,!*&'2 -#)#+*!(*%6$ O2pBI\KJPI!&'*) Y,+7, .26 -#77,.;%,( OB\?]P!

.7(#!8'26'2;!0#*)!XUX .26!XVX :#('*'<,7$!-#++,7.*,6!&'*)!#2,!.2#*),+ O+@\=JCI!:u\=\\?P!

'26'-.*'2;! *).*! -)'76+,2! &)#! ,1#*'#2.7! #<,+,.*! *,26! *#! .7(#! ,1#*'#2.7! %26,+,.*=! A),!

(*%6$!.7(#!(%;;,(*,6!*).* *),!.((#-'.*'#2!#8 XUX!.26!XVX!&,+,!,^:7.'2,6!7.+;,7$!0$!

-#11#2!().+,6!,2<'+#21,2*.7 '287%,2-,(I '2-7%6'2;!0%* 2#* 7'1'*,6!*#!*),!%(,!#8 :.+,2*.7!

0,).<'#%+(! Ol.%;)2! ,* .7=I! B\?MP= A),! 1,*)#6#7#;'-.7 7'1'*.*'#2 &'*) 0#*)! #8 *),(,!

(*%6',(!'(!:.+,2*.7 +,:#+* #8 *),'+ -)'76W(!0,).<'#%+(= [7*)#%;)!+,(,.+-)!O>.+2,77 Z!S.+67,!

B\\`P! ).(! :+,<'#%(7$! (%;;,(*,6! *).*! :.+,2*(W! +,:#+*(! #2! *),'+! -)'76+,2W(! ,.*'2;!

0,).<'#%+(!-#++,7.*,!&,77 &'*)!.-*%.7!,.*'2;!0,).<'#%+(I '* '(!(*'77 #:,2!*#!,7,1,2*(!#8 0'.(!

.26!1%(*!0,!'2*,+:+,*,6!&'*)!-.%*'#2=!
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X1#*'#2.7 X.*'2; OXXP!'( 6,8'2,6!.( . 2,;.*'<,I!2#2@)#1,#(*.*'-!*+.'*i!.!6$(8%2-*'#2.7!

-#:'2;!(*+.*,;$!&),2!6,.7'2;!&'*)!(*+,((@,7'-'*'2;!,<,2*(!*).* 7,.6(!*#!.!-).2;,!'2!8##6!

'2*.9, OH,((,+7'@R%+;$ ,* .7= B\?`P= 5* '( *), -).2;, '2 #2,W( ,.*'2; 0,).<'#%+ '2 +,(:#2(,!

*# . 2,;.*'<,!('2;7,!#+ (,* #8 ,1#*'#2(= G,(,.+-)!).(!()#&2!*).* (#1,!*,26!*#!-#2(%1,!

1#+, 8##6 6%+'2;!.!(*+,((8%7!('*%.*'#2I 7,.6'2; *# XVXI!.26!#*),+(!,^:,+',2-,!. 7#((!#8!

.::,*'*,!.26!(%0(,L%,2*7$!,.* 7,((I 7,.6'2;!*#!XUX OH.-)*!B\\`P=!

51:#+*.2*!L%,(*'#2( ).<, .+'(,2 '2!+,(,.+-)!+,;.+6'2; *), .,*'#7#;$!.26!%26,+(*.26'2;!

#8!0#*)!XVX!.26!XUXI!.26!*),'+ +,7.*'#2()':!&'*)!),.7*)!.26!&,';)*!(*.*%(= XVX!).(!

0,,2! *),! 8#-%(! #8! (,<,+.7! +,-,2*! 7#2;'*%6'2.7! +,(,.+-)I! &'*)! ,<'6,2-,! #8! :,#:7,!

-#2(%1'2;!1#+,!'2!(*+,((8%7 ('*%.*'#2(I 7,.6'2;!*#!.2!'2-+,.(,!'2!&,';)* (*.*%(!'2!0#*)!

.6%7*(!.26!-)'76+,2!O"#)7,!,* .7=I!B\?Ji N.+9'2(#2!,* .7=I!B\?\i E*,'2(0,99!Z S'-)(*+#1I!

B\?KP= >#2<,+(,7$I XUX!).(!.7(#!0,,2!)';)7';)*,6!&'*)!:,#:7,!,^:,+',2-'2;!.!7#((!#8!

.::,*'*,! &),2! 6'(*+,((,6I! (%0(,L%,2*7$! ,.*'2;! 7,((I! 7,.6'2;! *#! 2,;.*'<,! .((#-'.*'#2(!

&'*)!&,';)* '2 0#*)!.6%7*( .26!-)'76+,2 OQ.2(,2 ,*!.7=I B\?Bi!H.77.2 ,*!.7=I!B\?]P=!A)'(!

+,7.*'#2()':!+,1.'2( '2 L%,(*'#2 )#&,<,+I &'*)!(#1, +,(,.+-) ()#&'2;!*),!.((#-'.*'#2!

0,*&,,2!XUX!.26!. 7#&,+!&,';)*!(*.*%( &)'7(*!#*),+( ).<, 2#* OY.$-+.8*!,*!.7=I!B\??i!

Rc#+97.26!,*!.7=I B\?bP=!S),+,.( XVX!1.$!0,!(%;;,(*,6! *#!0,!.!1.7.6.:*'<,!,.*'2;!

0,).<'#%+ 7,.6'2; *# '2-+,.(,6!&,';)*!(*.*%(I!*), 7#2;@*,+1!-#2(,L%,2-,(!#8 XUX!.+,!

(*'77 %2-7,.+=!S)'7(* (#1,!(*%6',(!(%;;,(*'2;!XUX 1.$!0,!(,,2!.(!.!:+#*,-*'<,!0,).<'#%+!

'2 *), +'(9!#8!#0,('*$ OY,+7, ,*!.7=I B\?]PI #*),+( ).<, (%;;,(*,6!-)'76)##6 XUX *# 0, .!

+'(9 8.-*#+!'2 *), 6,<,7#:1,2*!#8!.6%7*!,.*'2; 6'(#+6,+(!OT'1 ,* .7=I B\?\P= [!8%+*),+ 8.-*#+!

&)'-)! 1.9,(! '*! '1:#+*.2*! *#! ,^.1'2,! 0#*)! XVX! .26! XUX! '(! *).*! *),+,! '(! *$:'-.77$! .!

:#('*'<,!.((#-'.*'#2!0,*&,,2!*),(,!,.*'2;!0,).<'#%+(!&'*)'2 -)'76+,2 OY,+7, ,*!.7=I!B\?]PI!
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&)'-)! 1.$! ),7:! *#! ,^:7.'2! *),! '2-#2('(*,2-',(! &'*)'2! *),! 7'*,+.*%+,=! A),! +,7.*'#2()':!

0,*&,,2!*),(,!*&#!6'88,+,2* $,* +,7.*,6!,.*'2;!0,).<'#%+(!()#%76!0,!8%+*),+ ,^:7#+,6!*#!

),7:! 6,7'2,.*,! *),! :+,6'-*#+(! #8! *),(,! 0,).<'#%+(! OE7,66,2! ,*! .7=I! B\\`i! Y,+7,! ,*! .7=I!

B\?]P=!

D%,(*'#2(!+,;.+6'2; *), +,7.*'#2()':!0,*&,,2!XVX .26!XUX 6'(-%(( &),*),+ *),$ .+,!

.,*'#7#;'-.77$!6'(*'2-*I #+ :.+* #8 *),!(.1,!%26,+7$'2;!0,).<'#%+ .26!#%*-#1,(!6,:,26,2*!

#2!*),!(*+,2;*)!#8!*),!,1#*'#2.7!,^:,+',2-,I!0,!'*!8#+!,^.1:7,!.-%*,!#+!-)+#2'-=!XX!).(I!

8#+!,^.1:7,I 0,,2!()#&2!*#!+,7.*, *# 2,;.*'<, ,1#*'#2(I!(%-) .( 6,:+,(('#2 .26 .2^',*$!

&'*)'2 .6%7*( OF.o.+,<'-)!,*!.7=I B\?MP!.26!.6#7,(-,2*( Of#%((,2( ,*!.7=I B\\bi _#^ ,*!

.7=I! B\?KP=! Y#&,<,+I! &'*)! *),(,! (*%6',(! 0,'2;! -+#((@(,-*'#2.7! '2! 2.*%+,I! '*! -.22#*! 0,!

-#2-7%6,6!*).*!,1#*'#2(!(%-)!.(!6,:+,(('#2!.26!.2^',*$!-+,.*,!#<,+,.*'2;!0,).<'#%+(I!

.(!'*!1.$!0,!c%(*!.(!+,.(#2.07,!*#!(%;;,(* *).* XX 0,).<'#%+(!-#%76!-+,.*,!8,,7'2;(!#8!

6,:+,(('#2!.26!.2^',*$= S).*!-.2!0,!-#2-7%6,6!)#&,<,+ '(!*).* 8#+!(#1,!'26'<'6%.7(I!

,1#*'#2.7!,<,2*(!-.2!0,!.((#-'.*,6!&'*)!XX 0,).<'#%+(I .7*)#%;)!*),!6'+,-*'#2!-.22#*!

0,! -%++,2*7$! ,(*.07'(),6=! 5*! 1.$! 0,! *).*! *),! :,+-,'<,6! '2*,+2.7! 7,<,7! #8! *),! ,1#*'#2.7!

,^:,+',2-,!0$! *),! '26'<'6%.7!1.$! '2! *%+2! -+,.*,!6'88,+'2;!XX!0,).<'#%+(=!A)'(! '6,.! '(!

8%+*),+!6'(-%((,6!&'*)'2!*),!*),#+',(!#8!XX!O(,-*'#2!?=B=?=CP=!

52 .66'*'#2 *# *), 7'1'*.*'#2( #8!-+#((@(,-*'#2.7!6,(';2!'2!1.2$!#8 *),!(*%6',(!&'*)'2!XX!

7'*,+.*%+,I *), %(, #8 <.7'6.*,6 (-.7,(!'( -).77,2;'2; &),2 8#-%('2; #2 XXI &'*) XVX!.26!

XUX! (,,2! .(! ,'*),+! '26'<'6%.7! 0,).<'#%+(! #+! .! (%0(,*! #8! *),! (.1,! 0,).<'#%+=! XXI!

6'(*'2;%'(),6!'2*# *&# (%0(,-*'#2( XVX .26 XUXI!'( 2#+1.77$ 1,.(%+,6 '2 (*%6',( %('2;!

*), >)'76+,2W( X.*'2; R,).<'#%+!D%,(*'#22.'+, O>XRDi S.+67, ,*!.7 B\\?P=!A),!"%*-)!

X.*'2; R,).<'#%+ D%,(*'#22.'+, O"XRDi l.2 E*+,'2 ,* .7 ?b`MP .26!*),!.6.:*,6!<,+('#2!

8#+!>)'76+,2 O"XRD@>i R.v#(!,* .7=I B\??P )#&,<,+I c%(* 6'(-%((,(!XX .(!#2,!(%0(-.7,I!

.7*)#%;)! *),! L%,(*'#2(! 6,+'<,6! 8+#1! *),! (-.7,! #27$! 6'(-%((! #<,+,.*'2;! '2! +,;.+6! *#!
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2,;.*'<,! ,1#*'#2(=! A)'(! 0,-#1,(! 6'88'-%7*! &),2! 6'(-%(('2;! :+,<'#%(! +,(,.+-)! .26!

8'26'2;(I!.(!&,77!.(!(%11.+'('2;!.26!-#77.*'2;!92#&7,6;,!8+#1!:,,+!+,<',&,6!:.:,+(=!

S),2 8#-%('2; #2 XUX .( .2 '26'<'6%.7 0,).<'#%+I *), <.7'6.*,6 (-.7,( A), [6%7* X.*'2;!

R,).<'#%+ D%,(*'#22.'+, O[XRDi! Y%2#* ,* .7= B\?MP! .26! *),! >)'76! X.*'2;! R,).<'#%+!

D%,(*'#22.'+, O>XRDi S.+67, ,* .7= B\\?P .**,1:* *# 6'(*'2;%'() 0,*&,,2 XVX .26 XUX!

0,).<'#%+(=! S'*)! <,+$! 8,&! (*%6',(! 8#-%('2;! #2! XUX! .(! .2! XX! 0,).<'#%+I! .! +,-,2*!

7.0#+.*#+$@0.(,6! (*%6$! 0$! R7'((,**I _.++#&! .26! Y.$-+.8* OB\?bP :+#<'6,6! 1#6,+.*,!

(%::#+* 8#+ *),!<.7'6'*$!#8 *),!XUX (%0(-.7,!#8 *),!>XRDI 8'26'2;!-)'76+,2!&)#!+.*,6!.(!

)';),+ #2!*),!XUX (%0(-.7,!.*,!(';2'8'-.2*7$!7,((!-+'(:(!'2!.!2,;.*'<,!1##6!*).2!.!2,%*+.7!

1##6!(*.*,!Oo!p!@B=??I :u\=\KP= A)'(!(*%6$!'(!*),!8'+(* #8 '*(!9'26!*#!'2<,(*';.*,!*),!%(,!#8!

*), XUX (%0(-.7,( &'*)'2 7.0#+.*#+$ (,**'2;=![7*)#%;) *), (.1:7, ('o, &.( (1.77 O2pMBPI!

.26!*)%(!%26,+:#&,+,6!*#!6,*,-* (1.77 ,88,-*(I *),!(*%6$!(*'77 ()#&,6!.!1#6,+.*,!(%::#+*!

8#+!*), <.7'6'*$ #8!*), XUX (-.7, '2 *), >XRD=!A), %(, #8!*)'( (-.7, &#%76 0,2,8'*!8+#1 .!

7.+;,+ (*%6$!*# *,(* *), ,88,-*( .*!.!7.+;,+ (.1:7, ('o, .26 :#&,+I *# ,^:7#+, *), XVX!

.26!XUX 0,).<'#%+ 1,.(%+,1,2*(=!

!"#"!"!"$ %&'()'*+, %+()*-$+*. /(0122$

N($-)#7#;'-.7 (*+,((!).(!0,,2!.**+'0%*,6!*#!.!-).2;,!'2!6',*.+$!0,).<'#%+(I &'*)!1#+,!

%2),.7*)$!,.*'2;!:.**,+2(!(%-)!.(!XX '2!.6%7*)##6!O>).#!,*!.7=I!B\?MP!.26!-)'76)##6!

OH'-),7( ,*!.7=!B\?BP=!A),(, -+#((@(,-*'#2.7!(*%6',(!8#%26!0#*)!.6%7*!:,+-,'<,6!(*+,((!

.26!-)'76!2,;.*'<,!6.'7$!).((7,(!&,+,!0#*)!.((#-'.*,6!&'*)!XX 0,).<'#%+(i &'*)!>).#!,*!

.7= OB\?MP 8'26'2;!.!(';2'8'-.2* +,7.*'#2()':!0,*&,,2!.6%7* :,+-,'<,6!(*+,((!.26!XX O4p!

BJbi Rp\=\\bI :u\=\\?PI! .26! H'-),7(! ,* .7= OB\?BP .! (';2'8'-.2* :#('*'<,! +,7.*'#2()':!

0,*&,,2! -)'76! 6.'7$! 2,;.*'<,! ).((7,(! .26! XX O2pJC]i! +p\=BbBI Nu\=\?P= 52! .66'*'#2I!

<.+$'2;! 7,<,7(! #8! (*+,((I! &),*),+! .-%*,! #+! -)+#2'-I! ).<,! 0,,2! (%;;,(*,6! *#! 7,.6! *#!
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6'88,+'2;!0,).<'#%+.7!#%*-#1,(= [--#+6'2;!*#!.2!,26#-+'2#7#;'-.7 +,<',& O>).+1.26.+'!

,* .7=!B\\KPI!.-%*,!(*+,((!'(!.((#-'.*,6!&'*)!'2)'0'*'#2!#8 6';,(*'<,!8%2-*'#2!.26!7#((!#8!

.::,*'*,I .26!-)+#2'-!(*+,((!&'*)!.2!'2-7'2.*'#2!*#!(,,9!#%* .26!-#2(%1,!,2,+;$@6,2(,!

8##6(=!

_#-%('2;!#2 *), +,7.*'#2()': 0,*&,,2 (*+,((!.26!*),!6,<,7#:1,2* #8 XXI!+,(,.+-)!).(!

0,;%2!*#!%2-#<,+ *),!7'29(!0,*&,,2!'2*,2('*$!#8 (*+,((!.26!XVX -)'76)##6!:#:%7.*'#2=!

[2 #0(,+<.*'#2.7 ,^:,+'1,2*.7 (*%6$ 8#%26 *).* &),2 -+,.*'2; . 1'767$ (*+,((8%7 ('*%.*'#2!

8#+!-)'76+,2 .;,6 0,*&,,2!8'<, .26 (,<,2 $,.+( #76I!*),$ -#2(%1,6 (';2'8'-.2*7$!1#+,!'2!

*), .0(,2-, #8!)%2;,+! *).2! *), -#2*+#7 ;+#%: O_.++#& ,*!.7=I!B\?KP=!A)'( 7#2;'*%6'2.7!

(*%6$!8#77#&,6!:.+,2*(!.26!-)'76+,2!O2pCKP .* *&#!*'1,!:#'2*(!B!$,.+(!.:.+*I 1,.(%+'2;!

8,,6'2; :+.-*'-,( <'. :.+,2*.7 (,78@+,:#+*!L%,(*'#22.'+,( .26 -)'76+,2W( ,.*'2; 0,).<'#%+(!

<'.!.2!,^:,+'1,2*.7 1##6@'26%-'2; #+ -#2*+#7!;+#%: ,<,2*= A), (*%6$ 8#%26 *).* -)'76+,2!

,^:#(,6!*#!*),!,1#*'#2.7 1##6@'26%-'2;!,<,2*!.* *'1, :#'2* B!-#2(%1,6!(';2'8'-.2*7$!

1#+, -.7#+',( O1,.2 OE"P!#8 ?\b=B]O?BC=]P 9-.7(P *).2 *),!-#2*+#7 ;+#%:!OC\=?]OJ`=b?P!

9-.7(P O:u\=\KP= [7*)#%;)!*),+,!&.(!.!<,+$!(1.77 (.1:7,!('o,!.26!2%1,+#%(!8.-*#+(!1.$!

).<,!-#28#%26,6! *),(,! 8'26'2;(!#<,+ *)'(!:,+'#6!#8 *'1,I *),!(*%6$!).(! '26'-.*,6! *).*!

XVX!-.2 0, (,,2 '2 -)'76+,2 .( $#%2; .( K@]!$,.+(!#76!.26 )';)7';)*(!*),!2,,6!8#+ 8%*%+,!

+,(,.+-) *# '28#+1!*), 6,<,7#:1,2*!#8!;%'6,7'2,( 8#+!8.1'7',(=!E'1'7.+!(*%6',( 7##9'2;!.*!

.! $#%2;,+! :#:%7.*'#2! #8! -)'76+,2! ).<,! :+#6%-,6! '2-#2('(*,2*! 8'26'2;(=! [! 7.0#+.*#+$@

0.(,6 (*%6$!OR7'((,**I Y.$-+.8* Z _.++#&I!B\?\P &'*) C@K!$,.+ #76!-)'76+,2!O2pBMP 6'6!2#*!

8'26 *), (.1,!+,(%7*!#8!1##6!1.2':%7.*'#2 #+!(*+,((#+( .26 XVXI '2(*,.6 *),$ 8#%26!.2!

.((#-'.*'#2!0,*&,,2!*),!%(,!#8 *),!:.+,2*.7 8,,6'2;!:+.-*'-,!U_XG .26!XVXI +,;.+67,((!

#8 *),!1##6!1.2':%7.*'#2!-#26'*'#2I O_p??=BbI :u\=\?P=![7*)#%;) *), (*%6$ ).6!. (1.77!

(.1:7,!('o,!#8!BM!-)'76+,2I!.26!*)%(!&.(!%26,+:#&,+,6!*#!6,*,-*!(1.77!,88,-*!('o,(I!*),!

(*%6$!(*'77 ()#&,6!.!+,7.*'#2()':!0,*&,,2!-,+*.'2!:.+,2*.7 8,,6'2;!:+.-*'-,(!ON_NP .26!
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7#.6'2;( #2 *),!'1:%7('<'*$I )';)!'2*,2('*$!:7,.(%+,I!.26!.-*'<'*$!7,<,7!(-.7,(I!.26!(*+#2;!

2,;.*'<,!7#.6'2;(!#2!*),!()$2,((!(-.7,=!F.(*7$I ,88#+*8%7!-#2*+#7 '(!*),!.0'7'*$!*#!-#2*+#7!

.**,2*'#2.7 :+#-,((,(!.26!0,).<'#%+I &'*)!)';)!:#('*'<,! 7#.6'2;(! 8#+ '2)'0'*#+$!-#2*+#7I!

.**,2*'#2.7 -#2*+#7I 7#& '2*,2('*$!:7,.(%+,I .26!:,+-,:*%.7!(,2('*'<'*$!(-.7,(!OG#*)0.+* ,*!

.7=!B\\?i!N%*2.1 Z G#*)0.+*!B\\Mi!E7,66,2( ,*!.7=!B\?CP=!5*!'( (%;;,(*,6 *# 0,!+,7.*,6!

*# *), (,78@+,;%7.*'#2 #8!,1#*'#2.7!+,.-*'<'*$ .26 0,).<'#%+(I!.77#&'2;!-)'76+,2 &'*) )';)!

7,<,7( #8 ,88#+*8%7!-#2*+#7 *#!).<,!'2-+,.(,6!-#2*+#7!#<,+!.-*'#2(I!.26!.6c%(* *#!('*%.*'#2!

6,1.26(!'2!.!87,^'07,!1.22,+ OG%,6.!Z >|10'*.I!B\?BP= A), *,+1( )';) .26 7#&!'2*,2('*$!

:7,.(%+,! .+,! 6'88,+,2*'.*,6! .(i! )';)! '2*,2('*$! :7,.(%+,! 0,'2;! N7,.(%+,! #+! ,2c#$1,2*!

+,7.*,6! *#! )';)! (*'1%7%(! '2*,2('*$I! +.*,I! -#1:7,^'*$I! 2#<,7*$I! .26! '2-#2;+%'*$i! .26! 7#&!

'2*,2('*$! :7,.(%+,! 0,'2;! [1#%2*! #8! :7,.(%+,! #+! ,2c#$1,2*! +,7.*,6! *#! 7#&! (*'1%7%(!

'2*,2('*$I!+.*,I!-#1:7,^'*$I!2#<,7*$ .26 '2-#2;+%'*$ Of.+*(*,'2!Z!G#*)0.+*I B\\CP=!

G,(,.+-)! #<,+! *),! 7.(*! 6,-.6,! ).(! 8#-%(,6! #2! *),! '26'<'6%.7! 8.-*#+(! #8! -)'76!

*,1:,+.1,2*I!&'*)!-+#((@(,-*'#2.7 OY.$-+.8* ,* .7!B\??i A.*,!,* .7!B\?Mi H,((,+7'@R%+;$!

,* .7=!B\?`P!.26!7#2;'*%6'2.7 (*%6',(!Ol#77+.*)!,* .7!B\?Bi Y.8(*.6!,*!.7= B\?Ci R,+;1,',+!

,*!.7! B\?J.P! 7##9'2;!.*! *),! +#7,!#8! -)'76! *,1:,+.1,2*! '2! 8##6!.::+#.-)!.26!.<#'6.2*!

,.*'2;!0,).<'#%+(I!.26!RH5 #+ &,';)* (*.*%(= A.*, .26 -#77,.;%,( OB\?MP 8#%26 *), 8##6!

.::+#.-)!,.*'2;!0,).<'#%+ XVXI '2-+,.(,6!*),!+'(9!#8 ).<'2;!#<,+&,';)* '2!-)'76+,2 &'*)!
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g6'88'-%7*W!*,1:,+.1,2*(I!0%*!6,-+,.(,6 *), +'(9 8#+!-)'76+,2 &'*) .2 g,.($W *,1:,+.1,2*=!

A,(*( #8 '2*,+.-*'#2 '26'-.*,6 *).* -)'76 &,';)* (*.*%( 6'88,+,6 0,*&,,2 -)'76+,2 &'*) ,.($!

*,1:,+.1,2*! #+! 6'88'-%7*! *,1:,+.1,2*! 8#+! XX! 0,).<'#%+(=! A),! +'(9! #8! #<,+&,';)*! '2!

-)'76+,2! &.(! )';),+ O\=J`I! :u\=\KP 8#+ )';)! XX! -#1:.+,6! *#! 7#& XX= [1#2;! ,.($!

*,1:,+.1,2*!-)'76+,2I!*), +'(9 #8!#<,+&,';)*!&.( 7#&,+!O@\=??I :u\=\KP 8#+ XX -#1:.+,6!

*# 7#& XX=!A)'( 8'26'2; (%::#+*,6 *), <',& *).* -,+*.'2!,2<'+#21,2*.7!-#2*,^*(!1.$!.88,-*!

-)'76+,2!&'*)!.!6'88'-%7* *,1:,+.1,2*!#<,+!,.($!*,1:,+.1,2*I!&'*)!6'88'-%7* *,1:,+.1,2*!

-)'76+,2!1#+,!7'9,7$!*#!+,(:#26!*#!.2!,1#*'#2.7 ('*%.*'#2!&'*)!7,((!(,78@+,;%7.*#+$ .0'7'*',(I!

7,.6'2; *# 1.7.6.:*'<, &.$( *#!6,.7 &'*)!(.'6!,1#*'#2I!(%-)!.(!XVX= >#2<,+(,7$I *&#!

-+#((@(,-*'#2.7!(*%6',(!OR,+;1,',+!,*!.7=I!B\?J.i!Y.$-+.8*!,*!.7=I!B\??P!'2(*,.6!8#%26!2#!

+,7.*'#2()': &'*) -)'76 *,1:,+.1,2*!.26 RH5I!.7*)#%;) 0#*) (*%6',( +,:#+*,6 *), 1.c#+'*$!

#8! *),'+! -)'76! (.1:7,! &,+,! #8! .! ),.7*)$! &,';)*I! (%;;,(*'2;! *).*! 7'29(! 0,*&,,2!

*,1:,+.1,2*! .26!,.*'2;!0,).<'#%+( 1.$!0, 1#+, :+#2#%2-,6 '2 -)'76+,2 &)#! ).<,!

,'*),+!%26,+!#+!#<,+&,';)*= S)'7(* 8'26'2;!2#!+,7.*'#2()':!&'*)!RH5!.26! *,1:,+.1,2*I!

0#*)!(*%6',(!'2(*,.6!8#%26!-)'76+,2!&'*) . ),';)*,2,6 ,1#*'#2.7 *,1:,+.1,2*!6'(:7.$,6!

1#+, 8##6!.<#'6.2* 0,).<'#%+( (%-)!.( :'-9$!,.*'2;!#+!__!Y^*PQ'(L_*=M(OR,+;1,',+!,*!

.7=I! B\?J>* Y.$-+.8*! .26! -#77,.;%,( OB\??P! .7(# 8#%26! -)'76! ,1#*'#2.7'*$I! .! -.*,;#+$!

&'*)'2 -)'76 *,1:,+.1,2*I .7*)#%;) +,7.*,6 *# 7,(( ,2c#$1,2*!#8!8##6 O+p@\=Bb?I!:u\=\\?P!

.26! ;+,.*,+! 8%(($! ,.*'2;! O+p\=BK\I! :u\=\\?PI! &.(! .7(#! .((#-'.*,6! &'*)! 0#*)! XUX!

O+p\=BK\I!:u\=\\?P!.26!XVX!O+p\=?KMI!:u\=\\?P!0,).<'#%+(=!

S'*) :+,<'#%( (*%6',( 0$ R7'((,**I Y.$-+.8* .26 _.++#& OB\?\P 8'26'2;!*),!:.+,2*.7!%(,!#8!

8##6 *#!+,;%7.*, . -)'76W( ,1#*'#2.7 (*.*, &.( 7'29,6 *# XVX 0,).<'#%+( O(,-*'#2!?=C=?=JPI!

*),$ (%;;,(*!.2 '2*,+.-*'<, 1#6,7 8#+!*), 6,<,7#:1,2*!#8!XX 0,).<'#%+(i!&),+, . -)'76W(!

*,1:,+.1,2*!1.$ '*(,78!,7'-'*!*), :.+,2*.7 U_XG=!A),+,8#+,I!.( &,77 .( . :.+,2*!+,.-*'2;!

'2 . ;'<,2 ('*%.*'#2 .88,-*'2;! *), -)'76W( *,1:,+.1,2* .26!,.*'2; 0,).<'#%+(I! '* -#%76!

*),+,8#+,!0,!(%;;,(*,6!*).*!.!-)'76W(!*,1:,+.1,2*!1.$!.7(#!:7.$!.!+#7,!&'*)'2!*),'+!#&2!

,1#*'#2!+,;%7.*'#2I!.26!*),!&.$!*),!:.+,2* *)%(!+,.-*(!'2!*).* ;'<,2!('*%.*'#2= A)'(!'6,.!
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#8 .2!'2*,+.-*'<,!1#6,7 '(!6,<,7#:'2;!'2!#*),+ +,(,.+-)I &'*)!.!(%;;,(*'#2!#8 .!1,6'.*'2;!

,88,-*! #8! -)'76! *,1:,+.1,2*! #2! N_NI! ,1#*'#2.7! 8,,6'2;I! .26! *),! ,.*'2;! ,2<'+#21,2*=!

N#&,77! .26! -#77,.;%,( OB\??P! 8#%26! 1#*),+( O2p?\JP! &)# +,:#+*,6 )';),+ 7,<,7( #8!

,1#*'#2.7 -)'76!*,1:,+.1,2* .7(#!+,:#+*,6!-)'76!8##6!.<#'6.2* 0,).<'#%+(!(%-)!.(!__!

O+p\=CCI! :u\=\?PI! (7#&2,((! '2! ,.*'2;! O+p\=B]I! :u\=\?P! .26! (.*',*$! +,(:#2('<,2,((!

O+p\=C\I!:u\=\?P=![7*)#%;) 0,'2; . -+#((@(,-*'#2.7 (*%6$!-.%(.7'*$!-.22#* 0,!,(*.07'(),6I!

'*! '(! (*'77! '2*,+,(*'2;! *#! -#2('6,+! *),! :#*,2*'.7! +,7.*'#2()':! 0,*&,,2! N_NI! -)'76!

*,1:,+.1,2*!.26!,.*'2; 0,).<'#%+(=!A), )$:#*),*'-.7!+,7.*'#2()': *).*!-#%76 0, 6+.&2!

8+#1 .77 *),(, 8.-*#+( -#%76 (%;;,(*!. 1%7*'@6'+,-*'#2.7 1#6,7 +,;.+6'2;!*),!6,<,7#:1,2*!

#8 *),(,!1.7.6.:*'<,!0,).<'#%+(!'2!-)'76+,2=!

A)'(! '6,.! #8! .! 0'6'+,-*'#2.7! #+! 1%7*'6'+,-*'#2.7! .::+#.-)! '2! :.+,2*(! 8,,6'2;! .26! -)'76!

*,1:,+.1,2*! '(! 8%+*),+! (%::#+*,6I! .(! :.+,2*(! *),1(,7<,(! .+,! (%;;,(*,6! *#! +,.-*!

6'88,+,2*7$!*#!-)'76+,2!&'*)!6'88'-%7* *,1:,+.1,2* &'*)'2!*),!8,,6'2;!,2<'+#21,2*= A)'(!'(!

6'(-%((,6!'2!.!-+#((@(,-*'#2.7 (*%6$!OY%;),(!,* .7=I B\?BP!.(!:.+,2*(!&'*)!-)'76+,2!#8 .!

6'88'-%7* *,1:,+.1,2* O)';)! '2! 2,;.*'<,! .88,-*'<'*$P! .7(#! ()#&! :.+,2*.7! 2,;.*'<,! .88,-*!

O+p\=BbI! :u\=\KPI! (%;;,(*'2;! *),! 2,;.*'<,! ,1#*'#2.7! ,2<'+#21,2*! '(! ().+,6! 0,*&,,2!

:.+,2*!.26!-)'76= V2, 1%(* 0, 1'268%7!&'*)! *), -+#((@(,-*'#2.7!6.*.! '2!,(*.07'()'2;!.!

-.%(.7'*$I!.(!'* '(!8,.('07,!*#!(%;;,(* *).* *),!:.+,2*(!2,;.*'<,!.88,-* 7,.6(!*#!*),!-)'76W(!

6'88'-%7* *,1:,+.1,2*I ('1'7.+ *#!*),!-)'76W(!6'88'-%7* *,1:,+.1,2* 7,.6'2;!*#!.!2,;.*'<,!

.88,-* '2!*),!:.+,2*= 4#2,*),7,((!'* 6'(-%((,6!)#& *,1:,+.1,2* '*(,78 :7.$(!.2!'1:#+*.2*!

+#7, &'*) *),!+,7.*'#2()': 0,*&,,2 :.+,2*!.26 -)'76=![ ($(*,1.*'-!+,<',& 0$ R,+;1,',+!,*!

.7 OB\?J0P 8#%26!7'29(!0,*&,,2!N_E .26!N_N!&'*)!6'88,+'2;!*+.'*(!#8 -)'76!*,1:,+.1,2*=!

A),$ 8#%26!*).* :.+,2*(!&)# +.*,6!*),'+ -)'76!.( ,^:,+',2-'2; 7,(( 2,;.*'<, .88,-*'<'*$!

%(,!1#+,! '26%7;,2* N_E OY%;),(!,* .7=! B\\`PI! .26!1#*),+(!&)#! +.*,6! *),'+! -)'76!.(!

).<'2;!.!6'88'-%7* *,1:,+.1,2* &,+,!1#+,!7'9,7$!*#!%(,!8,,6'2;!:+.-*'-,(!(%-)!.(!%(,!#8!

8##6 *# -.71 OH-H,,9'2 ,*!.7=!B\?CP=!U(,!#8 8##6!'2!+,(:#2(,!*#!.!-)'76W(!*,1:,+.1,2*!
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1.$ '2.6<,+*,2*7$!-#26'*'#2 *), -)'76 *#!,1#*'#2.77$!+,.-* '2 #+6,+ *# ;.'2 *), 6,('+.07,!

8##6I!*)%(!:,+:,*%.*'2;!*),!-$-7,!OR,+;1,',+!,*!.7=!B\?J0P=!

?=M= E%11.+$ .26!A),('(!['1(!

S'*)!#0,('*$!#2, #8!*), 1#(*!(,+'#%( :%07'- ),.7*)!-).77,2;,( #8!*), B?%# -,2*%+$I '* '(!

8%26.1,2*.77$ '1:#+*.2*! *).*! +,(,.+-) '( -#26%-*,6 '2*#! *), 6,<,7#:1,2*!#8!),.7*)8%7!

0,).<'#%+(! *).*! 1.$! +,6%-,! #0,('*$! ;+#&*)! .26! ),7:! (%::#+*! :#('*'<,! .26! ),.7*)$!

+,7.*'#2()':( &'*) 8##6 .26 ,.*'2; 0,).<'#%+(=!"%+'2; '28.2-$ *# :+,(-)##7!$,.+(I!:.+,2*(!

.26 :+'1.+$ -.+,;'<,+( .+, #2,!#8 *), 1.'2 '287%,2-,( '2 -)'76+,2W( 8##6 -)#'-,(I!.26 *),!

1.'2!:+#<'6,+!#8! 8##6=!A)%(I!N_E!.26!N_N!8+#1!*),(,!1.'2!-.+,;'<,+(!1.$!%2-#<,+!

%26,+7$'2; +,.(#2( .( *# &)$ -)'76+,2 .+,!6,<,7#:'2;!XX 0,).<'#%+(=!

5*! ).(! 0,,2! 6'(-%((,6! *).*! *),+,! '(! .! 1%7*'@8.-,*,6! .26! -#1:7,^! .,*'#7#;$! &'*)'2! *),!

6,<,7#:1,2* #8!-)'76)##6!XX!0,).<'#%+(I!0#*)!&'*)'2!*),!8##6!.::+#.-)!0,).<'#%+ #8!

XVXI! .26! 8##6! .<#'6.2*! 0,).<'#%+! #8! XUX=! G,(,.+-)! ,<'6,2*'.77$! ()#&(! *).*! XX!

0,).<'#%+(!6,<,7#:!'2!-)'76)##6I!)#&,<,+ 1#+,!+,(,.+-)!'(!2,,6,6!*#!%26,+(*.26!*),'+!

6,<,7#:1,2* &'*)'2!*),(,!,.+7$!$,.+(I .26!*),!+#7,!#8 *),!:.+,2* .26!-)'76W(!'26'<'6%.7!

-).+.-*,+'(*'-(!&'*)'2!*)'(=!S'*) ,.-) #8 *),(, :.+,2*.7 .26 -)'76 8.-*#+( ,^:7#+,6 :7.$'2;!

.!+#7, &'*)'2 *), 6,<,7#:1,2*!#8!1.7.6.:*'<, ,.*'2; 0,).<'#%+(I!-#2('6,+'2; )#& *),$!

1.$! .88,-*! *),! 6,<,7#:1,2*! #8! *),(,! 0,).<'#%+(! &),2! -#10'2,6! 1.$! 0,2,8'*! *),!

+,(,.+-) '2*# -)'76)##6!#0,('*$=!G,(,.+-)!).(!(#!8.+ 1#(*7$!8#-%(,6!#2!*),!'26'<'6%.7!

.(:,-*(!#8 :.+,2*.7 (*$7,(I 8,,6'2;!:+.-*'-,(I :.+,2*.7!0,).<'#%+(I ,1#*'#2!+,;%7.*'#2I!

.26! -)'76! *,1:,+.1,2*=! 4#! +,(,.+-)! *#! 6.*,! ).(! ,^:7#+,6! *),! -#10'2.*'#2! #8! *),(,!

-).+.-*,+'(*'-(!'2!*),!-#2*,^* #8 :+,6'-*'2;!:+,(-)##7!-)'76+,2W(!XX=!

!"#"!"( $%&' )*+ ,-./01%2/'(
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A), :+'2-':7,!.'1!#8!*)'(!*),('(!'(3!

!"# $%&'"($# )*+# ,*-$./,0)/$# /1$# ("'$# "2# &)($*/# $3"/,"*# ($04')/,"*# )*+# 2$$+,*0#

&()5/,5$. ,*#&($.51""' )0$+ 51,'+($*6.#$3"/,"*)'#$)/,*07#

52! :.+*'-%7.+I! '*! '2<#7<,(! *),! ,^:7#+.*'#2! #8! *),! +,7.*'#2()':! #8! :.+,2*.7! .26! -)'76!

,1#*'#2.7'*$I *,+1,6!gXGW!.26 g*,1:,+.1,2*W!#2 *), %(, #8 N_N!.26!*),!6,<,7#:1,2* #8!

:+,(-)##7!-)'76W(!XX=!

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

[-)',<'2; *), #<,+.77 .'1 #8 *), *),('(I '2<#7<,6 *)+,, 1.'2!+,(,.+-) #0c,-*'<,(=!

A), 8'+(*!#0c,-*'<, +,7.*,( *# *), ,^:7#+.*'#2!#8 :+,<'#%(!+,(,.+-)!8#-%('2;!#2!*),!1.'2!

N_E!.26!:+.-*'-,(!*).*!).<,!0,,2!(%;;,(*,6 '2 *), 7'*,+.*%+, *# 0, .((#-'.*,6!&'*) .!

:+,<.7,2-,! #8! XX! 0,).<'#%+(! '2! :+,(-)##7! .;,6! -)'76+,2=! A)'(! &.(! -#26%-*,6! <'.! .!

($(*,1.*'-!(,.+-)!#8 *),!6.*.0.(,(I!.!($(*,1.*'-!7'*,+.*%+, +,<',&!.26!1,*.@.2.7$('(!#8!

*),! 8'26'2;(i! ($(*,1.*'-.77$! +,<',&'2;! :+,<'#%(7$! :%07'(),6! (*%6',(! 8#-%('2;! #2! *),!

+,7.*'#2()': 0,*&,,2!N_E!.26!:+.-*'-,(!#2!:+,(-)##7!.;,6!-)'76+,2W(!XX!0,).<'#%+(=!

A)'(!(#%;)* *#!'6,2*'8$!&)'-)!N_E!#+ N_N!).<,!0,,2!:+,<'#%(7$!6'(-%((,6!'2!*),!7'*,+.*%+,!

*#!).<,!.2!.((#-'.*'#2!&'*)!-)'76+,2W(!XX!0,).<'#%+(=!

A),! (,-#26! .26! *)'+6! +,(,.+-)! #0c,-*'<,(! &,+,! *#! ,^:7#+,! *),! +,7.*'#2()':(! 0,*&,,2!

:.+,2*(!.26!-)'76+,2W(!,1#*'#2.7'*$I!N_N!.26!-)'76+,2W(!,.*'2;!0,).<'#%+(I!(:,-'8'-.77$!
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(,:.+.*,!(,* #8!.2.7$('(!*##7(I!(%-)!.(!*),1.*'-!.2.7$('(I &)'-)!8#-%(,(!#2!*),!*),1,(!
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,^:,+'1,2*.7! +,(,.+-)! -.*,;#+$I! &'*)! >).:*,+! J! 0,'2;! .! 2#2@,^:,+'1,2*.7! -+#((@

(,-*'#2.7! 1%7*'<.+'.07,! :.*)! .2.7$('(! 7##9'2;! .*! *),! +,7.*'#2()':! 0,*&,,2! :.+,2*.7!
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A)'( *),('( ,1:7#$,6 1,*)#6#7#;',( #8 . ($(*,1.*'- 7'*,+.*%+, +,<',& .26 1,*.@.2.7$('(I!

.7#2;('6,!. 1'^,6!1,*)#6 .::+#.-)!-#10'2'2;!0#*)!2#2@,^:,+'1,2*.7!L%.2*'*.*'<,!.26!

L%.7'*.*'<,!.::+#.-),( *# -#77,-*I!.2.7$(, .26 '2*,+:+,*!*), 6.*. O>+,(&,77 Z A.().99#+'!

B\\]P= A+.6'*'#2.77$I .2!%26,+(*.26'2;!&.(!6+.&2!*).* *), *&# *$:,( #8!+,(,.+-) 1,*)#6(!

&,+, (,:.+.*,I 0,'2; 92#&2!.(!,'*),+!L%.2*'*.*'<,!#+ L%.7'*.*'<,!.::+#.-),(= A),(, 0#*)!

+,:+,(,2* '2-#1:.*'07,!:.+.6';1(!0$!&)'-)!&,!+,(,.+-)!.26!(*%6$!*),!(#-'.7 &#+76= R#*)!

L%.2*'*.*'<,! .26! L%.7'*.*'<,! .::+#.-),(! .+,! %26,+:'22,6! 0$! 8%26.1,2*.77$! 6'88,+,2*!

.((%1:*'#2(!.0#%* *),!2.*%+, #8 *),!+,.7'*$!&,!7'<,!'2I!92#&2!.(!#2*#7#;$I!.26!*),!&.$!

&, %26,+(*.26 '*I 92#&2 .( ,:'(*,1#7#;$ O"%+,( ,*!.7=I!B\??PI!+,:+,(,2*'2; *&# 6'88,+,2*!

:.+.6';1(! (%::#+*,6! 0$! 6'(*'2-*'<,! 1,*)#6#7#;',(=! V2*#7#;$! +,;.+6(! *),! '6,.! #8! *),!

,^'(*,2-,!#8 8.-*(I &)'7, ,:'(*,1#7#;$!+,;.+6(!*),!'6,.!#8 &),*),+ &,!-.2!92#& *),1 #+!

2#*I!&),*),+ #0c,-*'<,7$!#+!(%0c,-*'<,7$!OE&'8* Z A'(-)7,+I!B\?\P=!
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*,^*!.26 :'-*%+, 8#+1.*(=!5*!8#-%(,( #2 1.'27$!#2 1,.2'2;( 6,+'<,6 8+#1 *), '26'<'6%.7I!

.2 '26%-*'<, .::+#.-) *# 6,<,7#:'2;!2,& *),#+$!.26!%(,(!*),!.((%1:*'#2!*).* +,.7'*$!'(!

(#-'.77$!-#2(*+%-*,6!0$!.26!0,*&,,2!*),!:,+(#2( #+ :,#:7,!&)#!,^:,+',2-,!'* O"%+,(!,*!

.7=I! B\??i! Y.11,+(7,$! ?bbBP=! A),! +#7,! #8! *),! L%.7'*.*'<,! +,(,.+-),+! '2<#7<,(! .2!

%26,+(*.26'2;!*).* *),$!.+,!*),!8%26.1,2*.7 8';%+,!&)#!-#77,-*(I!(,7,-*(!.26!'2*,+:+,*(!

*), 6.*. O_'27.$I!B\\BP A)+#%;)!+,87,^'<'*$I +,(,.+-),+(!2,,6!*#!.-92#&7,6;,!*).* )#&!

*),$! '2*,+:+,*! *),! 6.*.! 1.$! 0,! '287%,2-,6! 0$! *),'+! #&2! 8,,7'2;(I! *)#%;)*(! .26! :.(*!

,^:,+',2-,(!ON.7.;.2.( ,*!.7=I!B\?]P= A),!%(,!#8 +,87,^'<'*$!&'*)'2!*),!L%.7'*.*'<,!(*%6$!'(!

8%26.1,2*.7I!.26 1$ +,87,^'<'*$ .( . +,(,.+-),+!'( 8%+*),+ )';)7';)*,6!'2!(,-*'#2!K=C=B!.26!

(*+,2;*)(!.26!7'1'*.*'#2(!+,;.+6'2;!'*!6'(-%((,6!'2!(,-*'#2!K=J=?=!

H'^,6!1,*)#6!.::+#.-),(!.'1 *#!<.7%,!6.*.!8+#1!.!6'88,+'2;!+.2;,!#8 1,*)#6#7#;',(I!

&)'7(* .::+,-'.*'2;! *).* .+, 0#*)!,7,1,2*(!#8 L%.2*'*.*'<, .26 L%.7'*.*'<,!.+,!('*%.*,6!

&'*)'2 .2 ,:'(*,1#7#;'-.7 8+.1,&#+9=!5*!.**,1:*(!*# 0+'6;, . ;.:I!&'*) L%.7'*.*'<, &#+9!
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&).* 6.*. '( <.7%.07, &),2 .2(&,+'2; #+ 6,<,7#:'2; *),#+$I!6,.7'2; &'*) 0#*)!*), 2.*%+,!

#8 *),!+,(,.+-)!L%,(*'#2!.26!*),!(%0(,L%,2* '2*,+:+,*.*'#2!#8 *),!8'26'2;(!O"%+,( ,* .7=I!
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1.'2 *$:,( #8 1'^,6!1,*)#6#7#;$!&'*)'2 0,).<'#%+.7!.26 :($-)#7#;'-.7 1'^,6!1,*)#6(!
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L%.2*'*.*'<,!(*%6',(!.26!7'*,+.*%+,!.26!($2*),('('2;!*),!6.*.!%('2;!.!($(*,1.*'-!+,<',&!
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*),1(,7<,( .26 *),'+!-)'76I!&'*) *), -)'76 0,'2; #8!.2 .;, O0,*&,,2 B!j K!$,.+(!#76P &),+,!

*),$! &,+,! %2.07,! *#! (,78@+,:#+*! 6.*.! +,;.+6'2;! *),'+! #&2! 0,).<'#%+(=! 5*! '(! &,77!
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A), :+'1.+$!1,.(%+,( &'*)'2 *), *),('( .+, (,,2 *)+#%;)#%* *), *)+,, 1.'2!,1:'+'-.7!

-).:*,+(i &'*)!*),!($(*,1.*'-!7'*,+.*%+,!+,<',&!.26!1,*.@.2.7$('(!O>).:*,+ CP!8#-%('2;!

1.'27$!#2 *),!N_E!.26!_,,6'2;!N+.-*'-,(I!.(!&,77!.(!>)'76+,2W(!XX!0,).<'#%+(= A),!

D%.2*'*.*'<, -+#((@(,-*'#2.7!(*%6$!O>).:*,+ JP!8#-%(,( #2 . 7.+;, 2%10,+!#8!(,:.+.*,!

1,.(%+,(I! '2-7%6'2;! N_NI! N.+,2*.7! X1#*'#2.7! G,;%7.*'#2I! N.+,2*! .88,-*! '2! _,,6'2;I!

N.+,2*.7 XXI!>)'76( A,1:,+.1,2*I!.26 >)'76( XX=!A), L%.7'*.*'<, '2*,+<',& 0.(,6 (*%6$!

O>).:*,+ KP! '( 0.(,6 #2 *), -#2-,:*( &'*)'2! *), (.1, 1,.(%+,( .( 6'(-%((,6 '2! *),!

L%.2*'*.*'<,!-+#((@(,-*'#2.7 (*%6$I %('2;!*),!1#6,7 -+,.*,6!&'*)'2!*),!:.*)!.2.7$('(I 0%*!
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+,(,.+-)=!

B=B=?=! D%,(*'#22.'+,(!

4%1,+#%( <.7'6.*,6!L%,(*'#22.'+,(!.+,!%(,6!&'*)'2!N_E!.26!N+.-*'-,(!*#!1,.(%+,!*),!

:.+,2*.7 (*$7,(I )#& *),$!8,,6!*),'+ -)'76+,2I .26!*),'+ :+.-*'-,(!%(,6!&'*)'2!*),!8,,6'2;!

,2<'+#21,2*=! 52! .66'*'#2! *#! *)'(I! 2%1,+#%(! L%,(*'#22.'+,(! ).<,! 0,,2! 6'(-%((,6!

+,;.+6'2;! *),! 1,.(%+,1,2*! #8! ,.*'2;! 0,).<'#%+(I! (:,-'8'-.77$! +,;.+6'2;! XX=!

D%,(*'#22.'+,( .+, -#11#27$ %(,6 &'*)'2 +,(,.+-)I!.( *),$!.+, . <.7'6.*,6 1,.(%+, #8!

*), :.+*'-%7.+!0,).<'#%+!'2 L%,(*'#2=!A), 1.c#+'*$ #8!L%,(*'#22.'+,( .+,!8'77,6 '2 <'. (,78@

+,:#+*!1,.(%+,(I!0, '*!*),$!.+,!8'77,6!0$!*),!:.+*'-':.2* *),1(,7<,(!.0#%* *),'+ #&2I #+!

*),'+!-)'76W(I!0,).<'#%+= E,78@+,:#+*!1,.(%+,(!6#!)#&,<,+!-#1,!&'*)!*),'+!7'1'*.*'#2(I!.(!

*),$ .+, 1#+, 7'9,7$ *).2 #*),+!#0c,-*'<, .((,((1,2*( #8!:.+,2*'2; *# ).<, 0'.( #+!,++#+(!

OY%;),( ,* .7=I B\?MP= G,(,.+-)!).(!()#&2!*).* :.+,2*(!.+,!1#+,!7'9,7$!*#!%26,+,(*'1.*,!

*),'+!-)'76W( &,';)*I ,<,2 1#+, (# '8 *), -)'76 ).(!#<,+&,';)* #+!#0,('*$ OE-)#7*,2(!,* .7=I!

B\\]P= 5* .7(#!-.22#* 0,!+%7,6!#%* *).* :.+,2*(!.+,!7'9,7$!*#!+,:#+*!&).*!*),$ 0,7',<, *),!
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.26!<,+$!-#2-,+2,6!+,(:,-*'<,7$=!

_#-%('2;! #2! *),! +,1.'26,+! #8! *),! (,<,2! 8.-*#+(I! *),! 8'2.7! *)+,,! .((,((! :.+,2*(W!

:,+-,:*'#2(!#8 *),'+ +,(:#2('0'7'*$!8#+!-)'76!8,,6'2;I!92#&2 .( :.+,2*.7 8,,6'2; :+.-*'-,(=!

A),(, .+, 6,8'2,6 .(i G,(*+'-*'#2 O` '*,1(PI!N+,((%+,!*#!,.* OJ '*,1(PI!.26 H#2'*#+'2; OC!

'*,1(P= A),(, 8.-*#+( (7';)*7$ 6'88,+ +,;.+6'2;!*), *,+1(I %('2;!('1'7.+ F'9,+*!(-.7,(!0%*!

6'88,+,2* *,+1'2#7#;$!.1#2;(* *),1= _'+(*7$I!0#*)!G,(*+'-*'#2!.26!NAX!%(,6!.!8'<,!:#'2*!

($!
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F'9,+*!(-.7,!8+#1 ?!*#!K!&'*)i 6'(.;+,,I (7';)*7$!.;+,,I!2,%*+.7I (7';)*7$!.;+,,!.26!.;+,,=!

_'2.77$I *), H#2'*#+'2; 8.-*#+!%(,6!.!8'<,!:#'2* F'9,+* (-.7,!8+#1 ?!*#!K!&'*)i!2,<,+I +.+,7$I!

(#1,*'1,(I 1#(*7$I!.26!.7&.$(!+,(:,-*'<,7$= A)'( (-.7, '( 8%+*),+ 6'(-%((,6 '2!(,-*'#2!

C=J=?!.(!*),!>_D '(!:+,<.7,2* '2!*),!($(*,1.*'-!7'*,+.*%+,!+,<',& 8'26'2;(=!

A), 8.-*#+( 8#+ *), *#*.7 L%,(*'#22.'+,!.+, *),2!#0*.'2,6 0$!-.7-%7.*'2; *),!1,.2!(-#+,!

8#+!*), '*,1( 7#.6'2;!#2 ,.-) :.+*'-%7.+!8.-*#+=!A), -#,88'-',2*!.7:).( #8 *),!(%0(-.7,(!

.+,!)';)!&'*)!.7:).(!8#+ *),!:.+,2*(W!:,+-,:*'#2(!#8 *),!-)'76!.26!:.+,2* &,';)*I!+.2;'2;!

8+#1 =]\ *# =bBI!&'*)i!=`` 8#+!N,+-,'<,6 G,(:#2('0'7'*$I!=]? 8#+!N,+-,'<,6 N.+,2*.7 &,';)*I!

=`C 8#+!N,+-,'<,6 >)'76!&,';)*I!=]K 8#+!>#2-,+2 .0#%*!-)'76!&,';)*= G,;.+6'2;!*),!8'2.7!

*)+,,I! *),! -#,88'-',2*! .7:).(! #8! *),! (%0(-.7,(! .+,! )';)! &'*)! .7:).(! 8#+! *),! :.+,2*(!

:,+-,:*'#2(! #8! *),'+! +,(:#2('0'7'*$! 8#+! -)'76! 8,,6'2;I! .7(#! 92#&2! .(! :.+,2*.7! 8,,6'2;!

:+.-*'-,(I! *),! .7:).(! 8#+! *),! 8,,6'2;! :+.-*'-,(! #8i! =]\! 8#+! N+,((%+,! *#! ,.*I! =]C! 8#+!

G,(*+'-*'#2I!.26!=bB 8#+!H#2'*#+'2;=!

B=B=?=B=B=! >#1:+,),2('<, _,,6'2; N+.-*'-,( D%,(*'#22.'+, O>_NDP!

A),! >#1:+,),2('<,! _,,6'2;! N+.-*'-,(! D%,(*'#22.'+,! O>_NDi! H%(),+@X'o,21.22!

B\\]P! '(!.!Jb! '*,1!(-.7,! *).*! -#1:+'(,(!?B!(%0(-.7,(!%(,6! *#!0,**,+!%26,+(*.26! *),!

8,,6'2; :+.-*'-,(!%(,6 0$!:.+,2*( &),2 8,,6'2; *),'+!-)'76+,2=!A), ?B!(%0(-.7,( .+,!

6,8'2,6!.(i H#2'*#+'2;!OJ!'*,1(PI U(, #8 _##6 8#+ X1#*'#2 G,;%7.*'#2 OC '*,1(PI!U(, #8!

_##6!.( . G,&.+6 OC '*,1(PI!>)'76 >#2*+#7 OK '*,1(PI!H#6,77'2; OJ '*,1(PI!G,(*+'-*'#2 8#+!

S,';)*! O`! '*,1(PI! G,(*+'-*'#2! 8#+! Y,.7*)! OJ! '*,1(PI! A,.-)'2;! 4%*+'*'#2! OC! '*,1(PI!

X2-#%+.;,! R.7.2-,! .26! l.+'.*'#2! OJ! '*,1(PI! N+,((%+,! *#! X.*! OJ! '*,1(PI! Y,.7*)$!

X2<'+#21,2* OJ!'*,1(P!.26!52<#7<,1,2* OC!'*,1(P=!

A),(, 8.-*#+( (7';)*7$ 6'88,+ +,;.+6'2; *), *,+1(I %('2; *&# F'9,+* (-.7,(!+,(:#2(,!#:*'#2(!

'2*,+-).2;,6!.-+#(( *),!(%0(-.7,(= A),!(%0(-.7,(i >)'76 >#2*+#7I X1#*'#2 G,;%7.*'#2I!

(%!
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.26!H#2'*#+'2;!.77 %(,6!.!K!'*,1 F'9,+* (-.7,i!2,<,+I +.+,7$I (#1,*'1,(I #8*,2!.26!.7&.$(!

+,(:,-*'<,7$=!A), (%0(-.7,(i!X2<'+#21,2*I!_##6!.( . G,&.+6I!52<#7<,1,2*I!H#6,77'2;I!

N+,((%+,I G,(*+'-*'#2 8#+!Y,.7*)I!G,(*+'-*'#2 8#+!S,';)*I!.26 A,.-)'2;!.0#%*!4%*+'*'#2!

%(,6!.!K!'*,1 F'9,+* (-.7,i 6'(.;+,,I (7';)*7$!6'(.;+,,I!2,%*+.7I!(7';)*7$!.;+,,I!.26 .;+,,!

+,(:,-*'<,7$=! A),! +,1.'2'2;! (%0(-.7,! gX2-#%+.;,! R.7.2-,! .26! l.+',*$! %(,6! .!

-#10'2.*'#2!#8 *),!*&#!F'9,+* (-.7,(!.0#<,!.-+#((!'*(!8.-*#+=!

A),!>_ND .77#&( *), +,(,.+-),+ *# 1,.(%+, *), :.+*'-%7.+ '26'<'6%.7 8,,6'2; :+.-*'-,(!

*).* :.+,2*(!1.$!%(,!&'*)!*),'+ -)'76+,2!.* *),!1,.7*'1,I!(%-)!.(!+,(*+'-*'2;!-,+*.'2!8##6(!

8+#1 . -)'76I!1#2'*#+'2; *), .1#%2*!#8!8##6!-#2(%1,6!#+!1#6,77'2;!-,+*.'2 0,).<'#%+(!

*# *),'+!-)'76=!A),(, '26'<'6%.7 (-#+,( .77#& *), +,(,.+-),+!*# %26,+(*.26 &)'-) :+.-*'-,(!

.+,! (.7',2*! &'*)'2! *),! 8,,6'2;! .26! ,.*'2;! +,7.*'#2()':! *#! 0,**,+! %26,+(*.26! *),!

6,<,7#:1,2* #8 1.7.6.:*'<,!,.*'2;!0,).<'#%+(= A)'(!(-.7,!'(!8%+*),+ 6'(-%((,6!'2!(,-*'#2!

C=J=?!.(!*),!>_ND '(!:+,<.7,2* '2!*),!($(*,1.*'-!7'*,+.*%+,!+,<',& 8'26'2;(I .26!'2!K=B=J!

&),+, '* '(!%(,6 &'*)'2 *), L%.2*'*.*'<, :.*) .2.7$('(=!

X.-)!#8 *),(, (%0(-.7,( (,:.+.*,7$ ).<, . )';) >+#20.-)W( .7:).I!+.2;'2; 8+#1 =K` *#!

`?I &'*)i!=`? 8#+ H#2'*#+'2;I!=]J 8#+ X1#*'#2 G,;%7.*'#2I!=Mb 8#+!_##6!.( . G,&.+6I!=Mb!

8#+!>)'76 >#2*+#7I!=`\ 8#+!H#6,77'2;I!=]\ 8#+!G,(*+'-*'#2!8#+!S,';)*I!=`? 8#+!G,(*+'-*'#2!8#+!

Y,.7*)I! =M`! 8#+! A,.-)'2;! 4%*+'*'#2I! =K`! 8#+! X2-#%+.;,! R.7.2-,! .26! l.+'.*'#2I! =]b! 8#+!

N+,((%+,!*# X.*I!=]K 8#+ Y,.7*)$ X2<'+#21,2* .26!=]] 8#+ 52<#7<,1,2*!

B=B=?=B=C=! N+,(-)##7,+ _,,6'2; D%,(*'#22.'+, ON_DP!

A), N+,(-)##7,+ _,,6'2; D%,(*'#22.'+, ON_Di R.%;)-%1 ,* .7=I B\\?P '(!.!CB '*,1 (-.7,!

*).*!-#1:+'(,( #8!` (%0(-.7,(!%(,6!*#!0,**,+!%26,+(*.26!:.+,2*(W :+.-*'-,(!.26!0,7',8(I!

*),'+!'2-7'2.*'#2( .26 *,26,2-',(!&),2 8,,6'2; *),'+ :+,(-)##7!.;,6 -)'76= A),(, 8.-*#+(!

.+,!6,8'2,6!.(i "'88'-%7*$ '2 >)'76 _,,6'2; OM!'*,1(PI >#2-,+2 .0#%* >)'76 V<,+,.*'2;!#+!

(&!
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0,'2;!V<,+&,';)* O]!'*,1(PI N%()'2; *# X.* H#+, OK '*,1(PI U('2; _##6 *# >.71 >)'76 OJ!

'*,1(PI >#2-,+2 .0#%*!>)'76 0,'2;!U26,+&,';)* OB! '*,1(PI >)'76W( >#2*+#7!#8 _,,6'2;!

52*,+.-*'#2(! OC! '*,1(PI! E*+%-*%+,! 6%+'2;! _,,6'2;! 52*,+.-*'#2(! OC! '*,1(PI! .26! [;,!

52.::+#:+'.*,!_,,6'2; OB!'*,1(P=!

A), +,(:#2(, 8#+1.* #8 *), L%,(*'#22.'+, '( *), (.1, .-+#(( ,.-) #8 *), (%0(-.7,(I &'*)!

.!K@:#'2* F'9,+*!(-.7,!+.2;'2;!8+#1 \!*#!Ji!2,<,+I +.+,7$I!(#1,*'1,(I #8*,2I!.26!.7&.$(!

+,(:,-*'<,7$=!E-.7, (-#+,(!8#+!,.-)!(%0(-.7, .+, #0*.'2,6 0$!-.7-%7.*'2; *), 1,.2(!#8!

*), '*,1( -#1:+'('2;!,.-)!#8!*), (-.7,(= A)'( (-.7, '( 8%+*),+ 6'(-%((,6 '2!(,-*'#2!C=J=?!

.(!*),!N_D '(!:+,<.7,2* '2!*),!($(*,1.*'-!7'*,+.*%+,!+,<',& 8'26'2;(=!

A), N_D .77#&( +,(,.+-),+( *# .**,1:* *#!'6,2*'8$!(#1,!1.*,+2.7!8,,6'2;!:+.-*'-,(!.26!

0,7',8(! 6%+'2;! .! -)'76W(! ,.+7$! $,.+(! *).*! 1.$! 0,! .((#-'.*,6! &'*)! -)'76)##6! #0,('*$=! 5*!

-#2*.'2(!(%0(-.7,(!.26!8.-*#+(!*).* ,^:7#+,!8,,6'2;!:+.-*'-,(!(%-)!.(!%('2;!8##6!*#!-.71!

#+! (##*),! .! -)'76! .26! *),! 6,;+,,! *#! &)'-)! 1,.7*'1,(! .+,! '2*,+.-*'<,I! (*+%-*%+,6! #+!

(-),6%7,6!OR.%;)-%1 ,* .7=I!B\\?P=!

A), -#,88'-',2* .7:).( #8 *), (%0(-.7,( &,+, <.+',6 .-+#(( *), (%0(-.7,(I!&'*)!.!N,.+(#2!

-#++,7.*'#2!-#,88'-',2* +,:#+*,6!&'*)! 8.-*#+(!#8 c%(* *&#! '*,1(I!.26!>+#20.-) .7:).! 8#+!

8.-*#+( &'*) 1#+, *).2 *&#I!&'*) >+#20.-) .7:).(!+.2;'2;!8+#1 =C]!*#!=b]!.-+#((!M!#8 *),!

7.+;,+! (%0(-.7,(i! =b]! 8#+! "'88'-%7*$! '2! >)'76! _,,6'2;I! =`C! 8#+! >#2-,+2! .0#%*! >)'76!

V<,+,.*'2; #+ 0,'2; V<,+&,';)*I!=]\ 8#+ N%()'2; *# X.* H#+,I!=M` 8#+ U('2;!_##6!*#!>.71!

>)'76I!=K\ 8#+ >)'76W( >#2*+#7!#8 _,,6'2; 52*,+.-*'#2(I!=C] 8#+ E*+%-*%+, 6%+'2; _,,6'2;!

52*,+.-*'#2(I!.26 N,.+(#2!-#++,7.*'#2!-#,88'-',2*(!#8i!=Mb!8#+ >#2-,+2!.0#%* >)'76!0,'2;!

U26,+&,';)*I .26!=?` 8#+ [;, 52.::+#:+'.*, _,,6'2;=!

('!
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B=B=?=B=J=! _,,6'2; N+.-*'-,(!.26!E*+%-*%+,!D%,(*'#22.'+,!O_NEDP!

A), _,,6'2; N+.-*'-,( .26 E*+%-*%+, D%,(*'#22.'+, O_NEDi!Q.2(,2 ,* .7=I!B\?JP '(!.!J\!

'*,1!(-.7,! *).*!-#1:+'(,(!#8!2'2,! 8.-*#+(!%(,6! *#!0,**,+!%26,+(*.26!N_NI!(:,-'8'-.77$!

1.*,+2.7!+,(:#2('<,2,(( *# -)'76+,2W(!)%2;,+ .26!(.*',*$!(';2.7(!*).* .+,!8.-'7'*.*,6!0$!

*),! +#%*'2,! .26! (*+%-*%+,! &'*)'2! 8,,6'2;=! _#-%('2;! #2! *),! 2'2,! 8.-*#+(I! 8#%+! #8! *),(,!

+,87,-*,6! *),! 2#2@+,(:#2('<,2,((! 8,,6'2;! :+.-*'-,(! &'*)! .! :#*,2*'.77$! %28.<#%+.07,!

'1:.-*! #2! *),! -)'76W(! '2*+'2('-! -.:.0'7'*$! 8#+! '2*.9,! +,;%7.*'#2=! A),(,! .+,! 6,8'2,6! .(i!

"'(*+%(* '2 [::,*'*, OJ '*,1(PI! G,&.+6 8#+! R,).<'#%+ OM '*,1(PI! G,&.+6 8#+! X.*'2; OM!

'*,1(PI!.26!N,+(%.('<,!_,,6'2; OM!'*,1(P=!

A), +,1.'2'2; 8'<, 8.-*#+( +,87,-*,6 *), (*+%-*%+, #8 *), 1,.7 ,2<'+#21,2*!.26!*),!7'1'*(=!

A),(, .+, *), 8,,6'2; :+.-*'-,( *).* :#*,2*'.77$ (%::#+* *), 6,<,7#:1,2* #8 .%*#2#1$ '2!

,.*'2;!.26!+,7.*,6!&#* *),!:+#<'('#2!#8 .!(*+%-*%+,6!,2<'+#21,2*= A),(, .+, 6,8'2,6!.(i!

>#<,+*! G,(*+'-*'#2 OJ '*,1(PI V<,+*! G,(*+'-*'#2 OJ '*,1(PI! E*+%-*%+,6 H,.7! E,**'2; OJ!

'*,1(PI!E*+%-*%+,6!H,.7!A'1'2; OC!'*,1(PI!.26!_.1'7$ H,.7 E,**'2; OC!'*,1(P=!

A),(, 8.-*#+( (7';)*7$ 6'88,+ +,;.+6'2; *), *,+1(I %('2; *)+,, 1.'2 F'9,+* (-.7,(!+,(:#2(,!

#:*'#2(! '2*,+-).2;,6!.-+#((!*),!(%0(-.7,(= X.-)!#8! *), (%0(-.7,( +.2;, 8+#1 ?!*# KI!

&'*) )';),+!(-#+,(!#2!.77 8,,6'2; :+.-*'-,( '26'-.*'2;!.!1#+, 8+,L%,2*!,26#+(,1,2*!#8!

*).*! :+.-*'-,=! A),! (%0(-.7,(i! G,&.+6! 8#+! X.*'2;I! >#<,+*! G,(*+'-*'#2I! E*+%-*%+,6! H,.7!

E,**'2;I! .26! E*+%-*%+,6! H,.7! A'1'2;! .77! %(,6! .! K! '*,1! F'9,+*! (-.7,i! 2,<,+I! +.+,7$I!

(#1,*'1,(I #8*,2!.26!.7&.$(!+,(:,-*'<,7$= V<,+* G,(*+'-*'#2!%(,6!.!K!'*,1 F'9,+* (-.7,i!

6'(.;+,,I (7';)*7$!6'(.;+,,I!2,%*+.7I!(7';)*7$ .;+,,I!.26 .;+,, +,(:,-*'<,7$=!A), +,1.'2'2;!

*)+,, (%0(-.7,(i!"'(*+%(*!'2 [::,*'*,I!G,&.+6 8#+!R,).<'#%+!.26!N,+(%.('<,!_,,6'2;I .77!

%(,!.!-#10'2.*'#2!#8 *),!*&#!F'9,+* (-.7,(!.0#<,!.-+#((!*),'+ 8.-*#+(=!"'(*+%(*!'2 .::,*'*,!

.7(#!%(,(!.!8%+*),+ F'9,+* (-.7,I &),2!+,8,++'2;!*#!*),!6,-'('#2(!1.6,!#2!)#& 1%-)!8##6!

*), -)'76 ,.*(I!&'*) . K '*,1 F'9,+* (-.7,i }#% #27$I H#(*7$ $#%I }#% .26 $#%+ -)'76 ,L%.77$I!

((!
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H#(*7$ $#%+ -)'76I }#%+ -)'76!#27$!+,(:,-*'<,7$= A)'( (-.7, '( 8%+*),+ 6'(-%((,6 '2!(,-*'#2!

C=J=?!.(!*),!_NED '(!:+,<.7,2* '2!*),!($(*,1.*'-!7'*,+.*%+,!+,<',& 8'26'2;(=!

A), b!8.-*#+!(*+%-*%+,!#8 *),!_NED!()#&,6 . )';) '2*,+2.7 <.7'6'*$I &'*) >+#20.-)W( .7:).!

(-#+,(! +.2;'2;! 8+#1! =M?! *#! =`bI! &'*)i! =MC! 8#+! "'(*+%(*! '2! [::,*'*,I! =`M! 8#+! G,&.+6! 8#+!

R,).<'#%+I! =`b! 8#+! G,&.+6! 8#+! X.*'2;I! =]C! 8#+! N,+(%.('<,! _,,6'2;I! =`\! 8#+! >#<,+*!
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