
  
!"#$#%&'(!)*'+!,'-.!/-!"#$0$01!! !

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

!"#$%&!'($)*+,#$-./0$12345#$65#7!/ 



 
!!

!!

!!

! "#$%&'()*%&*+* ,-./0% 1"2
"3*% ,4*+'5(,6"7*8

90':%&'";
"+% "<%=>,6

"?, 
"!"%=>,6#

$%+'&8

! "#$%&'()* 
8

http://tabari.blogsky.com 
  

http://tabari.tk 
 

mail: ehsan_tabari2001@yahoo.com 



 
!!

!!

!!

!"#$%!&'()!*+#",! -#.!*#/01!234!56.!+37!89!:3;<!=7#

#.#/;>6+! 3?! /1!  .3!! "#$%&?! '7.! .3$(9! )!! "#! =7*+,!

/13'+!:#-.!.+!,3&<34!,3/&0!1!,3!!./$2!,#6.!89!234!+6.+

=7*+!"#$%!&'()!.#-3!,3$(9!4566#!*/.1!!

!!



 
2+345! !

*.6,!+371111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!7!!

4;($($(8!9!4;($(<.3:!4($9!,30)!111111111111111111111111111111111111111111111111111111111111;!!

4;($(<.3:!8<(5=111111111111111111111111111111111111111111111111111!11111111111111111111111111111111111>!!

4;($(<.3:!+3?;@#!"#!4?3%+!1111111111111111111111111111111111111111111111111111111111111111111111;A!!

:'2!-.39.+!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111BA!!

!89!*$C+,#$7#!6!,30)!.+!*$3.3<!49#D+#!&'()!11111111111111111111111111111111111E>!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9

! !

6&78*'9! !

F!-".3':!*3'<8#!G!!!!H0:!I.39.+!J>#!4?3K$L*?!M:31!!!!!!-/9/.!6!=7$9?!!!!!!!,390)!N*9O#!=7$9?!!!49($9!

4;($(<.3:!!4+3:"3>!=7"#*:!N*O#!6!4;($($(8!9!!4/5.!4+3':!4(P7!$3.3<!8D'%!=7*+!"#$%!:'2

!!+*?!:'2!4&:!,#$7#!-!1!!!!!!!8+!Q83R:!8<!J>#!-/1!&1*<!!!!!!!!!!!!!!!89%59!S+*91!,39$9!-+39>!6!-39?*<!390(?

4;2!!!!.6/D/8#!!!!!!$;&9$9!890!$T!.6$L!"3%+*!!!!!!+$9$3!$99!.+!#.!!1!!!!!!!!!!!!U"*9:,!.39<!899!V9/<!-6'9)!=97#

!89!8<!J>#!4+#*)!*3D=.!,,!4;($($(8!9! 4;($(<.3:!!49:!*6.!49#D+#!&'()!**>!!!!4986!S/9+.6,

!W#%#!U"*:,!=7#!*+3':!"#!"*(T:/+.#/+!4/C(1!!

!!!!!!!!!!!!!Q9+#*)!"#!X:39)!W#9%#!4.39/;)#!-".39':!.+!39R!!"#!"#$;2#!*#$9!8<!J>#!-+#+!,3&+!89$Y?

!!!!!!!!!!!!!!!!!!S499#D+#!&'9()!Z7.39?!S49/5.!H(9$+*/<!S+3?9;@#!S8<(95=!4(P7!4;($(<.3:!U"*:,![5;\:

!!!!!!!!!!!!!!!!!!8;1#+!+*)6!+*'/<!6!483!!*3)!$:#!=7#!.+!$3#!6!J>#!.6$L!49#D+#!:'2!V$;<3?!6!V7]?#$;>#

39!!4:!,3/T!S/1!!+$$3!.#$@!^#$K+#!37!-3';1#!_:/D:!/+#*?!1!!!!!.+!89<!J(9+,!V90*<!8839>.!=7#!^/T

+"3>!=16.!#.!4;($($(8!9!4;($(<.3:!-33/7+!S`*=!H0:!a23':!^#$%#!.+!2/+#!6!+6/K:!4b3)1!!

!!!!!!!!!!!!!!!!!!!#.!+*9!!"#%&9:!cd>!6!/(<!8P83R:!e#D;(:!.39!/(0!#.!-6')!=7#!S"*:,*+!8<!J>#!/(:+*>

!!!4+3(<!39!4:!8<!!!!!!!!!!!!/(<!M2!6!+.#-3!,3$:!.+!/(T/9!f$L*?!6#!89!/(+#*?!1!!!!!#.!,3%:#!=7#!Q5R:!4T3?*<

4:!89!6!++$3!2.+!J@/9!,,!"3%+!6!+*1!8P83R:!.39!=7/(0!-6')!8<!/T+!+*1!-+$d>!$%3!1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :

!!!!!89!-6')!=7#!Q83R:!8$5<!$3#!!!!!!!89!J@/9!6!+*1!2.+!49*!!!!!!4:!++$3!-+$d>!$%3!!!!!!,39($/%#!,#*?

!!!:!+$=!8<!J1#+!-$C(:!".3'!!!!!!!!,30)!"#!$?;\:!6!45<!*86!*#!!!!!!!!!!!!!$3.39<!89D'%!=7*9+!"#$9%!:'92!4($9

J>#!-+.6,!J>/91!!

!!4P$'%!!!!,30)!"#!W#%#!8<!J>#!!!!!!!!!!!!J(9$+!4=39<!g$1!"*(T!486!J>#!h"i!g$1!4($9!1!!!!89+!/9739

!,30)!)D=!!!!!!!!!!!!!!!!!!!!!!!.+!#$9+,!J(9+#*?!89%59!SJ!39>!N/9!+*!!$%<?!I*$1!89!#$+,!6!+$<!2.+!:*!!#.!4($9

!!+$9!.3%9!M/.!1!!!!!!!U"*:,!W#*+#!39!4;($(<.3:!49#D+#!$$'<!U"*:,!"63<?!!!!!!!!!89<!J(9+,!.+!$j7+!*3T

!!!!!!!!!!!!!!!!!!SM/.!*#$9!J>#!**(P:!/(:6$$+!"#$=#!8%59!SJ($+!M/.!6!43/+"!"#!#/)!6!45<!h3%2#!J&:!V7

!!!!!!!!!!*+!8P:3)!,3/;!3>!*#$9!S,3&%;/2"!+*(9!8P:3)!43/+"!,+$<!,*3$3+!*#$9!1!!!!8>6$4!39!3Y(7#!.+

!!!!.!6!H5.!V$?#$4!6!!J>#!-#$/T!M/!1!!!!!!!!!!49/+!=;(9+#+!*#$99!e3=$O!#.!H($(<.3:!3:!#-8!!!!!!89%59!SH7"*9:,

H7/(9!.3%9!3?!H7"*:k$:1!!

!!!l30!8<!3Y+,!"#!!!!!!!h6+!6!N6#!*3Tm7nAo!!!6!7nAp!q!!!!!!!!!!!,#/99!89<!*"39$+!J5.!89!V0*<!-6')!=7#

!!!!!!!!!!!!!!!&7#'9=#!4!$9!39!h*>!l30!,#".3':!"#!4P/)!+30(&$4!89!3(9!/1!h3/?!+6"!+*9!!!!!!4+*93$3+!6!39T!!!!39T

4:!.#$@!,#.3;>#*!!r$;>+!.+!V(7#!+$$31!!

!"#$%&'()*%



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;

%

%

!:;#$#%&'(!:0$-!,'4<=:;#$0$01!! !

,30)!!!!!!!!!!!!!!!!!!!!!!6!J9P$'%!I.399.+!J9$P/)!V97!397!s\91!V7!"37$C+!6!/73D.!_.*/Y:!4(P7!4($9

8P:3)!1,30)!=7#!4:!4($9!'$;>+$!!6!4/5.$$6!37!/139!#$3+$!!6!4/5.!/+#*?1!!

,30)!(':!'$;>+$!!6!4/5.$$6!4($9!*6.!$9!&73J>#!*/'P?!N*'@!6!H3+1!!

,30)!!!!!!!!!!!!!!!!!!"3$P@#6!$9!6!J>#!49$Y?!"3't#!6!45D.!Ni/;>#!*6.!$9!&73(':!#$3+$!!6!4/5.!4($9

&T6]4!6!49#D+#!V$?#$4!u73;+!89!6!J>#!.#*;>#!4:!8$%?!4/5.!*3T!/(<1!!

!8;>*$4!H09!4/5.!"37$C+!8.*/Y:!H($($(8!9! H($(<.3:!6!J<$2!=$+#*@!-.39.+!J(7#!N*K?!

!!!!!!!!!!!!!!!!-$909!6!4?39D'%!"#".39':!$9!4(;':!8P:3)!"#!8+*j0!8%(7#!-.39.+!S8P:3)!6!,30)!!!!!!!"#!,3(9+#!4&9<

!!!!!!!!!4:!$j7+!v5!!w(0!.+!v5!!V7!".3>#!6!,3(+#!!!8P:3)!,#*?!!!"#!x.39=!S4?3D'%!"3y@3(?!"#!+#",!*#

-$09!!!!!!!!!!!+$<!+3Y7#!45:!H;>!6!".3>#!"#!3T.!6!4&<!1!!,30)!V7!=7#!!!!!#$3+$!!4($9m!M+*$9>#.q!!!!6!J9>#!

4:!J=$P:!.#'=#!S4.3/;)#!6!4/5.!89$Y?!89!8$%?!39!#.!4+3(+#!MD.!/+#+1!!

!!!!!z$957#!$9$/7+i6!6!c95j+#!&7./7$=!6!c<.3:!N.3<!#.!H($($(8!9! H($(<.3:!4>3>#!N*O#

!!-+$<!H$C(?!=$(8!!/+#!1!!!!!!!8&7/+#!4(P7!X'(:!8>!"#!-+3<;>#!39!c<.3:!!!!!!!!/9(+3:!4(9$5j+#!,*7+3?;@#!*3T

m!!!.!6!J$/>#!h#+,6+.3%7!q!!!!!/(+3:!4+3/8,!8<>#=!6m!!!!{399!$7*=!6!MjT!q!!J(9$83$>*>!6!!!!!*39T!!495$\?



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <

!!!/(+3:!**(+#$=m!!!87.*=!6!,*/$>!=>!q!!!!!J>#!-+#+!Q$?$?!#.!+*!!"37$C+!1!!!!!!6!c<.39:!"397$C+!8;'8#

!!!!!&$4!+#$=#!"37$C+!W*/Y:!30(?!c5j+#!!!!!!!!!!!!U"*9:,!,,!+*9!!89%59!SJ($+!8;<3!!!!!|.'99!6!w9(T3/T

!!!!!%!.+!49#D+#!8<!J>#!45D;(:!!!!!!!!!!!!!!!!#.!*.3$(99!V97.3?!6!H0'9:!"3%+!6!J>#!-+$<!+3Y7#!$&9!$%=!"$

!!!!!!!!!!!!!!!!4:!=16.!,,!$9!#.!-".3':!-#.!8<!*.*+!$4!x#$0!89!#.!,3&%;/2"!6!-+$<!=16.!!!!!8;!3>!'0Y:!S/(<

J>#1!!

!!!!!873:$>!,#.6+!.+!c5j+#!6!c<.3:!!!!!!!!!4:!J$83P=!6!43/+"!.3?K+#!"#!M'@!*.#+!!!!!!"397$C+!6!/++$<

!!!!!!#.6+!8<!,#.6+!,,!.+!#.!+*!!!!873:$>!"3'>3(:!/1.!,!!!!!!!!!!!/(;91#+!,39$9!S+*9!+#",!J93@.!,#.6+!6!*.#+!1

!!!873:$>!,#.6+!.+!=$(8!!!!!!!4:!J$83P=!6!43/+"!*.3?K+#!*.#+!!!!!!!!!!!!!/91.!,#.6+!$99!#.!H(9$(<.3:!6!+$9<

8P)3=!873:$>!'$:,!w()!,#.6+!S*.#+!:#D+#!6!3T!+#+!`3'R+#!3T1!!

($(<.3:!49#D+#!:#'2#!V/<!89!H($(<.3:!S=$(8!"#!c4!!:'2!N6#!8).+!.+!6!J($($(8!9!J

!!!!!!!!U$;(3!&$4!"#!&$9!*6.*1!+3K?#!J($+*/<J=37!1!!!!!!!&T6]94!SX$9>6!r39$D:!.+!V$?#$4!!!!*39T

!!!!!!!!!!!!!!!!!!!"6.!)7#$1!39!#.!H($(<.3:!8<!+$<!V/<!3T.*&<!=7#!.+!$3.3<!8D'%!:'2!89!Si39!/2!.+!4/5.

!!!!!!!!!!!!6!4b#/9;9#!M92#$:!.+!#.!4;($83$>*>!8P:3)!,3/;!3>!=$+#*@!S/(T+!`3'R+#!!!!!![&9<!,,!_;=37/91.!

!873:$>!S/((<!!!!!!!873:$>!_52$:!+.#6!8<!#.!*.#+!!!!!!!!!!!!!!+*99!-/91!=$9(8!"#!c94!4;($837$d:#!*.3?K+#!*.#+

!!!S/(73/+!M$5K?!!!4b3T.!&'()!/(:6$$+!U$;(3!!!!!!!!873:$9>!4:*/.!,#$K9!6!45:!&\9!!!!!!+.*9:!#.!*.#+

/(T+!.#$@!*63%$41!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =

8R(<>!!!!4:!#6}.*9!,#$3!!!!!!!!!4!c<.3:!6!,#*)!c<.3:!=$9!3?!/(1*<!!!!!!!!"#!c95j+#!6!c<.39:!=$9!S$$

!!!!!!!!!!!c5j+#!6!c<.3:!=$9!S$j7+!**>!"#!=$(8!6!4b*>!!!!!!!!!!!!!!**9>!"#!390+,!-#.!,#6$9$4!6!4b*9>!"#!=$(8!6

!!$j7+F~@3(?!G!!!!!!!!H%K9!3?!/+"#/+3$9!^3%1!6!/((<![&<F!!!=<!J:*%2!S=<!H$(D?!G!!#.!H($(<.3:

!!!!!!!!!!!V7!89!#$+,!S/(T3%9!&$9#D+#!43/+$9!"#!S/((<!'7.!'7.F!4T3j&+#+!U"*:,G!49!!!!!!!6!$)!V7!89!S.#",

!!!!!SM/.!"#!.6+!6!*/7$Y?!aK9!!!!!/9(73/+!N/99!1!8R(9<>!!!!!!!!!!!!!!$9$j$4!,3P=#/9:!/9+.#+!4P9>!#6}.*99!,#$93

,30)!!!!!!�39(K+39!#.!4;(9$(<.3:!*.3;86$4!49#D+#!4($9!!=9Y8![95;\:!!!!Q9;%:!6!/9(73/+!4839:!!!*39T

!!4=#$K+#F4;($(<.3:!8'1!G/((<!Ä$5'?!#.!1-/7/4!=7#!h3/?!89!J'(+!3:!$?.!.+!!3T!!!*.3$&9T!/9739

+#+! $\9!4+#6#$=1!!

-//.!&\9!8>!"#!H($($(8!9!H($(<.3:!Å4:!M$%&?!H($83$>*>!6!+3?;@#!S8<(5=!+*11!!

!!!!!!!899!=$9(8!6!c95j+#!6!c<.39:!"#!c94!H(9$($(8!9!H($(<.3:!!!=$(97.*Ç?!85$9>6!!!!$9j7+!*39T

!!!!!89<!39:!,39:"!)7#$91!$9!6!J=37!)(9!,30)!4;($+*/<!:#'2#!85$>*9!6!J($($(8!9! J($(<.3:!

!!,#.6+!!873:$>!"#!N3D;+#!!!!!!!!!!!!!S4;(9$837$d:#!4?#$/P;(9:!H;($>!=;\7.!6$=!,#.6+!SH($83$>*>!89!*.#+

/1!-+#+!`3'R+#!J>#!4+30)!4;($83$>*>!H;($>!H$%K?!6!)(9!6!&7#/$4!,#.6+!1!!

!,30)!H($($(8!9! H($(<.3:!!!:'92!85/)!,,!"#!6!=7*+!"#$%!*$3.3<!49#D+#!:#'2#!8$5<!4($9

!J>#!3:!1!!!3:!:'2!!,30)!=7#!�3%?39!!!!!-/97/4!4/5.!4($9!!!!!!!!!!!!49:!M9$5K?!#.!4.39/;)#!u+$9É9!*39T!!!/9(<!1

4:!H$C(?!#.!+*!!V$;<3?!6!*]?#$;>#!4:!=16.!#.!+*!!V7+'+!6!.6+!*3T.3P1!S/73/+!+"3>1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 >

!6!#.3<!89$2!H($($(8!9! H($(<.3:!!3Y9!,,!"#!$3#!8<!J>#!4b#$94:!+*1!-+3<;>#!J>.+!6!!/+#*?

!8D'%!:'2!*"6$$4!_73:+*1!$3.3<!1,30)!f$KO!`3'R+#!85Ç(:!!!!!4;(9$($(8!9! 4;(9$$(<.3:!4($9

J>#!.#*1+!6!H0:!.3$(9!Mb3(:!"#!4%71!!

!!!!!!!!4;($(<.3:!4($9!,30)!/739!49#D+#!+$=!$T?!!!4;($($(8!!!!!!!!!!!6!/9(<!Hy9T!:*!!#$+,!6!+"*:3$9!#.

/73/+!2#.+#!e3D$/.1!!

!!H$(%+!HyT!e3D$/.!6!H$/0<+!:*!!#.!H($($(8!9! H($(<.3:!$3#!!!!89($:"!=97#!.+!39:!"3:*5P:!6

!!!!!!!-/73=!)D=!8+!3:!S/139!493;<!6!+6/K:!!!4/+!*#!!!!!49:!.$L!.3<!89!8%59!SH$+3>.!!H$9+"!1!!!=97#!*$9$3#$=

>#!JD$D2!#$7"!SJ($+!.#*1+!U"*:,J>#!=16.!6!-+3>!8&$/T!JD$D2!6!J1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

  

! !

! !

! !

! !

:;#$#%&'(!>?# 5! !

!4;($(<.3:!8<(5=FV$;%837+!H($837$?3:!G\9!8>!"#!6!+.#+!h3+J>#!Q<$:!-//.!&1!!

7ÑV$;%837+!:*5>#!1!!

oÑ4<(5=!H($837$?3:!1!!

;Ñ3:!4\7.3?!H($837$?1!!

!!!!!4:!,3&+!3:!89!V$;%837+!:*5>#!!!!!!!!!!!!!!!!!890!v9=#*:!4+3(9+#!M/.!6!$%<?!6!8P:3)!6!JP$'%!8<!/T+

!!!!/(8*K?!6!J<$2!.+!4($+#*@!1!!!!!!!-/7/4!f$KO!2.+!*#$9!V$;%837+!:*5>#!=;=$3!+37!!!!!!6!49P$'%!*3T

!*$%=!6!4.3/;)#-/7/4!,,!f$KO!M$5K?!*#$9!6!J>#!.6$L!3T1!!

!!!!!!!!!!!!/139!v$@+!6!89$Y?!39!.3$(9!4?\1!$3#!8<!J>#!J>.+!!!!!!!!6!/(<!4>.$9!:*!!#.!Q5R:!V7!6

!!!!!+*!!.*R9!S/139!8;1#/+!HT!4L$6!!!!89!*86!*+*\9!!!4:!$%=!4%$;%837+!$$j$43+!M%1!!!$9T!89!486!/(<

!!!!!89!6!V$;%837+!=$+#*@!=;(+#+!J0)!!!!!!!=7#!8+3T33,!,+$9!.3<!!!!!!!!!!!M92!6!,+$9<!$9%=!J9>.+!89!=$+#*@

!f$KO4:!V/<!Mb3(:!44!J>.+!"63y@!6!$%<?!.+!#.!3:!6!/(<!4:!$$3!+"3>1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 !

!!!!!!!!!!!!!!!!!!/9+#*;9!499#D+#!89%+,!*#$9!4(P7!-/$:3+!:#D+#!$')!H5.!#.!V$;%837+!:*5>#!8<>#=!"#!4%7

!!!!!!!!!!!!!/+#/9!#.!"3$L37.!=7#!/739!/(<!:3(2!:*!!#.!Jy0+!6!8P:3)!M:3%?!)7#$1!189!!!9!.3<!!f$KO!,+$

!!!!!!!!!-/7/4!J$T3:!2.+!89!#.!3:!V$;%837+!vR(:!6!:*5>#!!!!!!!!!!!!!.+39@!Ö+#*92!4+390+!6!4D/.!&7#$3!6!3T

4:!+"3>!1J>#!V$;%837+!4($.!=$+#*@!4(TÜ!r3%P+#!V$;%837+!vR(:1!!

!!!!!J>#!-//.!,*+3@!.300!*#.#+!V$;%837+!Å!!!!!!!!!!!6!+3y9?!,*+39@!S$$$É?!6!J<$2!,*+3@!Sg3'?.#!,*+3@

M:3%?!,*+3@1!!

!!

!!,"#'$%'&'&! !

!!!!!!!!!!!!!H909!,3Y$9!6!.#/+3)!,30)!*34#$>!8<!J((7#!,*+3@!=7#!*3(P:!!!!!!!!!H9T!.+!6!8;9>*$4!6!g*99$:

!J>#!$tá:!1!!!,30)!8/T!!-+3:![5;\:!N3%1#!!!!!!!!!4:!M:3%?!6!/(<!4:!$$$É?!8<!J(7#!!/937!1!!!,30)!.+!$3#

!4:!W*(?!!!!J$<$<!6!H$($9!!!!!!!!!!!!!!!!!**(P:!6!*+3:!"#!,3(+#!6!,#*$2!6!"3'+!6!+3/)!"#!,*33+*3!*3TT3&:!-/

4:!!!!!!!!!!Q<$:!e3'?$:!-+3:!,3/;!3>!8<!J>#!,,!*#$9!H$(<!!!!u+$É9!6!$?!!!4:!$?!!+*1!1!!!!!!!,,!M9$8+!W*9(?!=97#

!!!!!!!!!!!!!!!!J9>#!-/1!M$%&?!S/+.#/+!4%3'?.#!HT!39!e#O#!8<!4<5;\:!45%9!*3T'$0!"#!,30)!8<!J($+!1!.+

!!4:!.*??!H7/@!!!!!!!!!!!/(?63<;:!45%9!$T*)!6+!56.!6!H()!e#à:!8<!/++$<!1!4:!"6$:#!!!!$%=!8<!H$+#+!!!56.!6!

!-+3:!J$O3!!!!!!!!!!!!!!!!#'Y:!*'$0!6!+.#+!-/$â$4!6!u+$É9!.3$(9!.3$(9!,3/;!3>!8<!J(7#!!!!!6!J(9$+!-+3:!"#

!!!J>#!-+3:!M:3%?!8Y$;+!1!!!!!!!!!!!!!!!!-/97/4!6!�3$91#!=$99!4(%399!6!*$T39ä!"39%3'?.#!W#*+#!,3$:!.+!!!!!,,!S39T

!!!!!M/.!6!J>#!.#*;>#!8<!4?3%3'?.#!!!!-/7/4!,,!+$<!!!!!!!4:!,3&+!#.!�3$1#!6!3T!!!!!!!!h39+!,*+39@!/T++.#+!1!!_9/T



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 "

!!!!!!45<!=$+#*@!*#.#+!8P:3)!6!JP$'%!�#')#!!!!!37!$?4b')!!!h3.!$?!!!!ã3!!37!$?!!!!!!!!!899!89<!J9>#!$9?!!!!!,,!V9/<

4:!!!!!!!-/7/4!,,!37!�#')#!,,!,#*?!!!!!!!!&$4!6!/$/0=!#.!30+,!.3<!6!J!3(1!#.!3T!+$<!4($9!1!!!899!g39'?.#!,*+3@

!4:!3:!!!!!!!!!89!-3j;>+!V7!+*!!3:!,30)!8<!+"*:,!!!!!!)'?$9:!HTm!H;(9$>!q!!!!!"!"#!89<!J9>#!!!!4T3j;9>+!$97

!!$;%0*<m!H;($>!:*>!q!!J>#!-/1!8;!3>!1!!!!!!!!!!!!!!SH$9(<!49D5?!|.'99!H;(9$>!#.!,3(9+#!,/9!$3#!e#à:

!!�3y.#m!!!!!!!-$$6!6!H&0!S/'<!S-/P:!SQ5@!S'É:!/(+3:!qH;($>!!!!!>!37!4.$=!*3T*!!/(;(T!H;($>!:!Å!!$9T

H;($>!"#!+*!!89*(9!H;($>!V0*<!*3T!J>#!-/1!8;!3>!$?1!!

!!!!!#+!g3'?.#!,*+3@!v=#*:!H;($>!$T!!.3;!3>!37!J!3>!*#.m.*;<6$;>!qJ>#!1!!!89%+,!49(P7!SJ!3>

!!8;>*$43+!-+*?!H;($>!!!!!!!J($+!�3$1#!6!�#')#!"#!*#!1!!!8;>*$43+!-+*?!!!!4:!"3<$3,!37!8T*'+#!#.!!/(7*3!1!!$93#

!!!!!!!!!!!!!!J>#!-/1!.*;<6$;>!*#.#+!4+6.+!,3:3>!6!HC+!*#.#+!H$T+!/+*$4!HT!89!#.!30+,!1!!!!!6!z$94!$3#!e#à:

!!!!H$(<!"39!#.!4;.3>!-$0:!!!!!!!!!!!!!!!!!J(9$+!.*;<6$;9>!*#.#+!-3j;9>+!V97!$j7+!=7#!H7'7$9!HT!*6.!#$+,!6!

!!,,!$3#!486!!!!3T!89!#.!!!!!!!!!!!!!!!!!!!!!!399!-$9$6!6!8K<O!6!w+"!6!89$D.!6!{$0!6!-/++!"#!�#')#!8/T!SH$(<!.#*>!HT

!g*9$:!HT!!!!!!!4:!.3<!HT!39!6!/+#!-]76!4+*+3@!)9#6.!6!.*;<6$;>!*#.#+!4(P7!/((<!!!!6!/(;(9T!H9T!39!*#

4:!M/.!,,!v'%!(</(1!!

!!!!!!!!!!!!!!!!!!!!!!!6!*+3?9;@#!6!**9(P:!6!*+39:!43/9+"!,,!.+!6!J9>#!J!39>!*#.#+!-3j;>+!V7!'$+!8P:3)

!!!!J>#!g*9$:!HT!89!S4>3$>!1!!!!!!!!!-3j;9>+$7"!"#!89<!J>#!43.'9!-3j;>+!'$+!8P:3)!!!!!!!!-/91!M$%&9?!39T

-$$6!6!"3(>á:!6!3T$&@!6!"3D'%!/(+3:1!!

!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9#

!3$$('!7!)&0<!,"#'$*:#"+3+*,! !

!!!!!!34#$>!8<!J>#!,,!,*+3@!=7#!*3(P:!!!!!!!8;>*$4!HT!89!8<!4+30)!*!!!!!!!!!V97!/9(+3:!6!J9>#!)'?$:!6

!!!!!!!!J>#!4/b#+!$$$É?!6!&'()!N32.+!J>#!/2#6!-3j;>+!1!!!!!!!!!!!!!6!N392!V97!$99!-3j;9>+!=7#!.+!'$0!z$T

!!4/+!N#*(:!V7!!/+3:!1!!!!!!!!!!!!!!!!!*$d9>!6!4'(9+!'9$0!8/T!S+.#/+!+*)6!*/9#!6!*$T3ä!$$$É?!h/.!6!,*%>

J>#!1!!!!!!!4%$+3%:!J<$2!89!ei*/P:!#.!J<$2m!!!.+!N3D;+#,3%:q!!!!S4b3$/$91!J9<$2!S4%7'$=!J<$2!S

!!!;(7"!37!V7}*8*$9!J<$24!!4.3/;)#!J<$2!Sm:#D+#!Mà:!q!4DR(:!37!*$%=!J<$2!6m!!"#!J9<$2

J=$P:!89!M0)!q4:!H$(D?!/((<1!!

!!SJ<$2!3:!$3#!!!!!!!!-/7/4!6!�3$1#!.+!#.!$$$É?!37!!!$($'+!3T!!,,!37!SH!!!!!!!!!!SH$(<!4D5?!J93t!'$0!V7!/(+3:!#.!3T

!!!!"#!443$4!/+6.!V7!8+!!!"#$$$É?!m!89>6$4q7S!!!!!!!!!!/9:3)!39:!J9@*+,m!4%7'$=39;:!q!!!-+$9<!$9%=!!!H97#!1!!$9%<?

!!!!!!4j+*3/+6.!SJ832!,/7/+!8<!4%7'$=3;:m!,+*9!8>6$4!q!!-/7/4!6!�3$1#!!!!!!!!!!899!$9%=!.+!#.!39:!J9>#!39T

!!4:!)56!u73;+!!/+3>.!1!!!!!!!!!!!!!!!!!!!S+$9<!M9$5K?!#$9+,!8&9$/T!/9739!#-98!SJ>#!$$$É?!.+!e3/b#+!8P:3)!XL6!e#à:

!!!!1!*+!"#!#$+,!8&$/T!!!!V$;<3?!.+!#-8!6!J!3(!!!!!!!!!!!!!!"#$9$$É?!S49>3(1*+!"#!=97#!v=#*:!M/.!*3T.3P1!6!3T

+'+!3).+!4;93t!*3)!.+!6!J!3>!+.#6!#.!h"i1!!

!!!!!!!!!!49:!/7/4!/7/)!J832!,,!.+!8<!$$$É?!=7#!8;'8#!!!!!!!!!!!!!49:!=$99!"#!89(0<!J9832!6!/97,!!!!+6.m!!!!49<+!397

4:!!+*1q!!!!!!!!!!!!4/+!4@39!8;1-3!"#!'$0!z$T!8<!J($+!,,!*3(P:!89!e#/9#!S!!+3:!!!!!!!!!4?39't!,390)!.+!e#9O#!6!/

!!!!!!!!!!J>#!v5R:!J$83$>!6!,37$)!J832!.+!'$0!8/T!6!J($+!1!!!!!!!!!$9$$É?!6!"39't!4%$;%8397+!X/)!,30)                                            
!!"#$%&"'()%*"#%+,"-"./01"2'304"2.536%7"2./-8"98"#:9-";39"./9"<=>"8? !"2"6"%#$+!"%-9.*"&9%!"'?7%("98"./-8"):9-"?>"*3%!<"



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 99

!!!!!!!!!!!!!4@39!/7/)!J832!,,!"#!4b3T'$0!8&$/T!8;1-3!J832!4<+!"#!c4!6!J>#!4:!!!/+3:!Å!!!,,!4;2!30;(:

!4@39!*3T'$0!!!!!!!!!!!!!!!/97/)!J$<$<!6!J832!.+!6!+.#/+!#.!+*!!8;1-3!&D+!$j7+!-/+3:!!!!-"39?!&9D+!S!!!!#.!*#

4:!3<7#!/(<1!!

!!!!!!!!!!!-/7/4!6!�3$1#!J1$>!6!J$T3:!,*/y:!6!**;K:!.+!8;'8#!$$$É?!!!!4:!*6.!3T!!!!!!!!M%91!4986!/9T+

!!!!!-/7/4!6!�3$1#!$T3ä!6!"6$9!!!!!4:!å*.!'$+!3T!!+*1!13:!!!!!!!J9>#!h"#9?!M%1!6!,*/y:!=$9!1!!!!-393!89;'8#

!!!!!!!!!!!!!V+39!6!+*>!6!N*4!e#à:!8%+3(0!6!+$7-d9!*+!,*/y:!/+#*;$:!8(0<!M%1!!!!!!!89(0<!N3%1#!8<!-$$6!6!

!!!!!!!!ei*/P:!486!/+.#+!**+!,*/y:!4;($83$>*>!8P:3)!.+!/(;(T!,*/y:!!!!!!!!!/97/4!**+!N3%1#!*+!*3T

4:!M/.!8%+,!37!6!/+.6,!4:!å*.!#.!8(0<!-3j;>+!+$<!/((<1!!

!!

*'-'!,"#'$! !

!!!*34#$>!c4!!!!8;>*$4!H09!-3j;>+!V7!,30)!!!!!4:!$$$É?!8<!J(7#!!/(<!1!!!!!!!!=97#!J9>#!=9%/:!N392

!!,!&$4!N#á>/7!Å!!4:!$$$É?!#$0!!!!!!!!!!!4/+!#.!N#á>!=7#!4/5.!:#*)!8<!v93>!.+!ç/(<!!!4:!/(;(+#+!!!!S/9(;<3

!!!2$K:!e3?/.3@8$86#!!!!!!!!!J>#!-+$<!W6$1!#.!J<$2!8<!J(T!*#!1!!!!!4:!&$4!N#á>!=7#!$!,!486!!!!8<!/7,

!!!!!!!!!4:!çJ>#!-+#+!J<$2!4(<!80!#.!8$86#!2$K:!,,!!!!=7#!$3#!/(;<3!!!!!!!!!!h"i!M(95(?!+*91!N#á9>!.*%

4:!!!!!9!M(5(?!6!/7,!J>#!M%3!1!!!!!!!!!4/+!M2!#.!*'$0!6!J>#!4ä3<8!Z>34!=7#!3:#!!!!!!!X(D:!:#*)!=7#!6!/(<

J($+!1!4:!V$;%837+!!!!J>#!-+3:!+*!!"#Ü!.+!J<$2!6!$$$É?!/7*3!1!!!!!V97!&'9()!$9j7+!,39$9!89!37

!!!!!!!!!!!!!-/7/4!6!�3$1#!+*!!,6.+!.+!&'()!=66.!8+#$.31!,3$9!89!37!J>#!4'()+*!!!!4:!3T!!!!!J&j+#!6!+"*>



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9:

8+3j$9!!!,,!*#!!!4/+!#.!/+#.!1!89!J<$2!!!!!!!!8%+,!4(P7!,,!4<(5=!*3(P:!!4:!W6$1!*'$0!!!!!!!$9j7+!'$0!89!/(<

,/1!1!!!!!4:!J<$2!8<!*'$0!,,!.+!!!!!!!!!4:!.#/7/4!4j+*36+!6!4j+336+!S4+*j/T!3?!/(<!!!!!^#;9!#!S+*1

!!!4:!"6$9!+3y?!6!!/(<!1!!!!-/7/4!6!�3$1#!8$5<!.+!!!!!!!!!!!!!!!!!!6!J9>#!/91.!6!&7#/9$4!N392!.+!*'9$0!8&9$/T!3T

!!!!!N*=#!6!N#6"!-#.!.+!*'$01!!!!!!!!!!!!!!-".39':!.+!HT!39!S-/(7,!6!8;1-3!S8(0<!6!*+!S-/(76.!6!-/+$$:!!!!/9+#!1!!=97#

J>#!-/1!/)*:!#.!J<$2!6!$$$É?!8<!J>#!-".3':1!!

!!!!!!!4:!/7/4!8<!*'$0!+$'+!6!8593D:!=7#!!!!!!!4:!N#6"!8<!*'$0!39!S+*1!!!!!!!!**8*:!3:!|.'9!$.31!8<!/937

!!#$+,F4=3(?!G4:!!!!!J>#!+3y?!,3/T!/$:3+!1!!-/7/4!$T!.+!!!!7/4!"#!*#-/!!!!!!!!!!J9@+!89<!8P:3)!6!JP$'%!*3T

4:!!!!!!!!!!!-/T3&9:!#.!/7/)!J$<$<!6!v93>!J$<$<!S8(0<!6!*+!S-/+$:]4!6!-/(937/1.!=$93:!+$'+!=7#!H$(<

4:!H$(<1!!

!!!!!-/7/4!6!�3$1#!.+!8<!4b3T+3y?!!!!!49:!"6$9!3T!!!!!!!!!!J9>#!H(9@!6+!$99!/9(<m!Å!"3(9/T!q!4;91,!!!!!6!$7-94

m"3(/T3+!q4;1,!!!!!4;1,!+3y?!M2!S$7-43+!!!!6!v7$%"#!$7-43+!!!!!!!!!!$9j7+!^$9%!$9!J>#!+3y?!^$%!V7!8'5

!!4;1,!+3y?!486!!!4:!$7-4!!!!!!!!!+*1!M2!v$<5?!6!U"3>!8D7$%!"#!/+#*?!1!!4;91,!+3y?!!!!!!!!"3(9/T3+!397!$7-943+

3)!ã*?\:!-]7*9:37.3;8$4!6!*"#6}.*9!+3y?!/(+3:!J>#!8P1!!

!!

.('/'!,"#'$! !

!!!!!!!!!!!!!!!!!97/4!6!�3$91#!4+6.+!+3y?!8Y$;+!8<!*$$$É?!6!J<$2!8<!J>#!,,!,*+3@!=7#!*3(P:-/!!!!J9>3T

!!!!!!!!!!!u+$É9!6!$;5:3<!6!*+!XL6!e3'?$:!8%59!J($+!8;1-3!XL6!.#$%?!!!89!*$?!!!4:!+*)6!!+.6,!1!!!!-+39>!"#!-+3:



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9;

!!!!!!!!J>#!J<$2!.+!483.!89!N"3+!"#!Su+$É9!89!1!!!!!!!,3(+#!"#!S,3(+#!,#*$2!"#!S.#/+3)!,3Y$9!"#!!!!!!S89$86#!*39T

!!!!J>#!-/1!/7/4!"6$:#!8P:3)!1!!!!!!!+!6!4Y7./?!6!+*0&:3+!4b$:3+!"#$$$É?!N6#!!J>#!J$/<!.!1!!8<!3T/P9

!!!!!!!!!!!4:!X@#6!4&0)!S/$>.!4($P:!/2!89!4/<!6!J=37!U$;(3!"#$$$É?!!!!!!!!!!!.+!X7$9>!$9$$É?!V97!6!+*1

!!4:!*6.!J$<$<!!!!!!!-.3'%7!N*K?!4(P7!/T+m4P=+!q!!!4:!*6.!49#D+#!6!!!!!!!!-"39?!J9$<$<!6!/9T+!!!!!#/9$4!*#

4:!!+*1!189!v93>!XL6!J832!Sv93>!J$<$<!4:!4<;(:!Q$?$?!=7#!!!32!6!J9$<$<!6!+*1!!!$;5:39<!J98

-"3?!!!!!4:!#$+,!*3)!*#!!+$$3!1!!!!!!!!!!4:!4+3:"!+*!!89*(9!HT!-"3?!J832!6!J$<$<!=7#!486!!!!!!!!49<;(:!89<!/9>.

4:!!++$3!1!!!!#.!,37$)!=7#F!!4<+!.+!4<+!G4:!!/(:3+!1!!!!!!!!!!!!!!-+39)!-+39:!89<!J>#!4<+!.+!4<+!=$/T!-#.!"#!6

4:!4%! 6#!^$%!89!#.!45:3%?!/(<1!!

!!!!!!89!*+!J$<$<!4+3033+!,/:,!6!&0)!!!!!8(0<!*3)!!!!!!!!!!!!.+!-/97/4!=97#!6!J9>#!*.3Y<+#!M%1!89!-33

!89!Z7.3?!!!89!-]76!!!!!!4.3/;)#!49#D+#!".*O4:.+!!/7,!18P:3)!!!!!#6}.*9!,3>3(1!!!!!!V97!#.!4.39/;)#!:#D+#

F!!J$5@#!4+*+3@/L!M$/K?!G!!-*5)!8P:3)!$9!!!4:!$3!!!!4:!6!/+"3>!!!!!!!!#.!:#D+#!J$+*+3@!6!".6$L!/(T#*!

!!!!!!!!,i#+!.+!Z7.3?!J<$2!486!/+*1!$%(:!Z7.3?!.+!!!!!w(?!*3TF`*D2!G!!!!v=#*:!8%59!SJ($+!4b#6}.*9

V$;%837+4:!".*O!,,!+*!!4;1$>!!+$$31!!

!!4:!4<(5=!H($837$?3:!!!!!!!!!!!!!!!!!!8;91-3!.+!8&9$/T!-/97$=3$+!#$9+,!*/2#!6!J>#!*+3:!,30)!8<!+"*:,

!!!!!!+*9!/T#*!!-/(7,!.+!8;>*$4!6!-+*9!1!!!!!!!!!!!!!!h/9.!"#!*'9$0!89<!J>#!-+#+!,3&+!4/5.!89$Y?!#$7"!!v95R:

!4/+!+*)*9!!!6!/7,!!!!!!!!!+*1!N/9!v5R:!h/.!89!8<!J($+!HT!*+*)*:!!1!!!!!!!4<(95=![97$P?!çJ(9$0!-+3:

!!!!!#$+,!=$(8!8<!-+3:9!!!!J>#!=$(0!J>#!-+$<!,3$!Å!!!!!!!!!!!!!"#!MD;(9:!6!S39:!�#.6!.+!8<!J>#!4;$P@#6!,,!-+3:



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9<

!!!!!!!!!!!!!!4:!2.+!+*!!r#*2!39!#$+,!3:!486!+.#+!+*)6!3:!.*P1!6!3:!$%=!!H$(<!1!!!!!!!J(9$+![9ä*:!e#/99#!8<(5=

!!!!$0!80!"#!-+3:!/7*j9!!!J>#!-/1!8;!3>!'!1!-+3:!,3/;!3>!u7./;9!8<!J>#!H5.!=7#m!!SN*9%5:!SN*5>

!!!!!!!,#/$:!S*}$+#!SH?#!,6.+!8$86#!"#.Ü!6!H?#!!!-$$6!63T!q!!4:![&<!#.!!!!!"6$9!"6.!6!/(<!!!!!!-+3:!"#!#.!3:!.*??!

4(6!4(6!6!$?!4:!$?!+"3>1!!

!!89!8<!.*P1!!!!!!!!!89!6!,#*$2!.+!4b#/;9#!6!s@3+!M%1!!!!!!!!!!.+!,,!8;=37!/1.!6!M:3<!M%1!!,//;:!,3(+#

!!!+.#+!+*)6!!!!!!!!!!!!̀ *=!6!M%&;:!.3$(9!I+3:!V7!J$O3!!6!J>#!-+3:!4+i*%!M:3%?!8Y$;+!!!!!u+$9É9!-+3P8#

-/$â$4!6!+.#+!h3+!'É:!8<!J(7#1!!

!!!!8%+,!,/$/0=!,*0!!!4:!J$83P=!,3(+#!8+*j0!!!!4:!=\>!S/(<!!!!4:!$%=!S/7*3!!!!4:!:#*!!S/(<!!/($9!S

!!-/7/4!6!�3$1#!!!!4:!#.!3T!!!!!!*$(T!6!4/5.!.3t,!S/>3(1!4:!!!!!S/(7$=,!!!!!42#$%!#.!-/(7,!43/+"!!&$94!6!!!!49($9

4:!!!!!!!!!!!!!!!!!!!!!!!49:+!56.!6!J9>#!56.!J$9O3!!.*P1!8<!+$<!.*??!#-8!S+*9!.#*1+!$&9!*#$9!8;1-3!.+!S/(<

!!!!!!!4'$6!6!'$:,.#$>#!J>#!*'$0!6!4+3/>,!J>#!1!!!!!!!!!49:!f$9L*?!"6$9:#!H95.!4986!!!!!!!!89+*j0!89<!/9T+

N*5>!!!!!!4:+,!'É:!*3Tm!!!+.#+!h3+!,6.*+!8<!q!!!!!39!!J9$P@#6!$763?9?!!!899!#.! .!!!!!"i39P<+#!6!M9P=!V9/<

!!!!!!4:!J't!6!c%P(:!4%7$;%8#!6!4b3$/$1!!!!!!!!!!4:!Q$<$?!6!87'Y?!#.!$763??!=7#!8+*j0!S/(<!!/(<!1!!$&99

!!!!!!=$13:!+*!!"6$:#!=$+#*@!=7#![&<!39!!!!!!4:!$%<;:!6!4DR(:!*3T!!!!!!!=$913:!899!8<!+"3>!!!!!!=$9/T!*39T

493$:3<!4:!,3&+!3T!J!3(1!56.!6!'É:!,3/;!3>!"#!$&9!J!3(1!8<!/T+J>#!4;>.+!1!!

!!!!!!!!!!!!!49!-+3:!N6#!S/1!/7/4!.#/+3)!-+3:!/P9!6!+*9!,3Y$9!-+3:!N6#!#-8!!!!!!!!!!.*P&97Ü!-+39:!/P9!6!+*9!.*P1

J>#!-/1!/7/41!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9=

J>#!h/D:!.*P1!$9!-+3:!#-81!!

4:!h/D:!.*P1!$9!#.!-+3:!8<!4b30+,!!J($837$?3:!/+$/1m-+3:!#$3!q/+.#+!h3+1!!

4:!h/D:!-+3:!$9!#.!.*P1!8<!4b30+,!#!/+$/1-/7!!J($8,m/(4S#$3.#!#$3.3%+#!q/+.#+!h3+1!!

-/7#!,,!"6$:#!H5.!6!J>#!)56!H($8,!89!#.!J>#!-+$<!+.!45<1!!

!!!!!!4<(5=!H($837$?3:!8<!*$j7+!8;%+4:!!!!!!!!!!!!!J<$2!6!,3%:!6!,3:"!39!8&$/T!-+3:!8<!J(+,!+"*:,

J>#!-#$/T1!!

49!J<$2!>#!-+3:!4;(T!-*$1!J<$2!6!+.#/+!+*)6!J<$2!,6/9!-+3:!6!-+3:J1!!

!!!!!!!!!!!!+.#/+!+*)6!-+3:!,6/9!,3%:!6!,3:"!6!,3%:!6!,3:"!,6/9!-+3:!1!!!!!!4;(9T!N3%1#!,3%:!6!,3:"

-+3:!/+#1!!

!!

0$'!31!7!6&"2'3! !

!!!!!!!!!!!!!!!!!!49:!W*9@*9!V9$?#$4!6!&91*<!6!.3<!,37$)!.+!,30)!"#!,3(+#!J=$P:!6!J!3(1!!!/9+/+*$4!1!"#

!!!!!!!:!/7/4!*.*Ç?!8<!J>#!M/.!37!V$?#$4!!4!!/7,!1!!!+*!!89*(9!!!$4!S*.*Ç?!37!H5.!!!!!J7#/T!#.!M/.!37!V$?#

4:!!!!!!!!!!!!!!!!!!!!!!J9>#!H0:!Mb3(:!"#!=7#!6!/+.#+!4(;((33+!8R9#.!HT!39!V$?#$4!6!*.*Ç?!37!M/.!6!H5.!S/(<

J1#+!$C+!.+!8;>*$4!/739!8<1!!

J>#!4>3>#!6!H0:!M%1!8>!*#.#+!4+3(+#!M/.!37!V$?#$4Å!!

7Ñ8&$4!6!*".63&<!6!4;P(O!"#!H.#!*+3:!"i*?K:!/$8*?!!é*.6!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9>

oÑ]4!6!89$Y?!é4/5.!&T6!!

;Ñ4?3D'%!"#".3':!1!!

J>#!4>3>#!6!H0:!M%1!8>!*#.#+!'$+!*.*Ç?Å!!

7Ñé4P$'%!6!4.3/;)#!h*5.!!!

oÑ!*}*8*b/7#!!!!!!!!-.399.+!89D'%!/(0!37!V7!/73D.!6!"37$C+!8.*/Y:!8<!4.3/;)#!6!4>3$>!*3T

!SJ>#!4.3/;)#!6!4>3$>!Mb3(:m/7#!4:!#.!*}*8*b!e3'7$D?!,#*?$<!8/)$?!h#$:!37!V5(:!89!+qé!!

;Ñ,30)!!,,![7$P?!v93>!.+!8<!4($9!89!#.!-+#+!J>+!H7#1!!

!!!!!4/+!49#D+#!*.*Ç?!,6/9!49#D+#!&'()!!!!!!!!!!/9(<!"39!*5)!89!#.!+*!!-#.!/+#*?!1!49:!!!!!!&'9()!/9(7*3

!!!!!!QR@!49#D+#!*.*Ç?!6!J>#!4;&<!49#D+#!!3/+!1QR@!!!4:!w+"!4;&<!,6/9!3/+!!4;&<!6!/+"!!,6/99

QR@!4:!-#$/3!89!3/+!+6.1!!

!$'%!h*5.!!!!!!!!!-+$9<!Q(9<!4/$C.!J$/T#!"6$:#!4.3/;)#!6!4P!!!/9+#!1!!!!!!!!39:!,#.6+!.+!49P$'%!h*95.

!!!!!8;=$3!.#$@!-/8*:!*#*@!6')!e3/$D;(:!!/+#!1!!6!!!!!!/(;(9T!4.39/;)#!J<$2!-//.!2$K:!1!!!!"6$9:#!49(P7

!!!!!!!!!!!!!!!!!!!J(9$+!=9%/:!h*95.!H$D;(9:!J<$91!6!*$9'T.!6!J7#/T!,6/9!-/8*:!*#*@!/1.!$j7+!1!!"6$9:#

/)!6!4;P(O!"/&9!'$+!4/5.!:.3Y?-/1!4P!4/+!+$<(:!H83.!$j7+!6!/+#!/(%9!*.3<!/+#*?1!!

!!!!$?.!.+!3:F!!!4(=!6!4/5.!:#D+#!G!4:!43/+"!!!!!!!!!!!!!!*}$9+#!/9(+3:!*/97/)!*}$9+#!X939(:!8<!H$(<

8;(T!!!!!!SV$/?#!*}$+#!S*#!!!J<$2!*}$+#!S:3;=,!*}$+#!!!!!!!!!!!!6!39T37.+!/:!6!.-)!*}$+#!S=$:"!4+6.+!*3T

!!!!!4:!3:!r$;>+!.+!#.!-$$6!!!!!!:!*/7/)!+#*:!6!+.#-3!!!!!4b3$/$91!V$;>#4!/(+3m!!!!!c99!397!$/$8*94!!!.394!q!6



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9 

!!!!!!!!!!4:!.#$@!3:!.3$;!#!.+!/(;(T!+37"!ã#*!!*#.#+!8<!-$$6!!/T+!1!!!!!!!!!!=97#!399!6!/7/)!4b3$/$1!+#*:!=7#!39

!!!!!!8;1.!H7/1!v=*:!3:!*}$+#!/7/)!X93(:!!!!!/7/)!*3T!!H$(<!+3Y7#!V$(%?!!!!!V1*:!6!V$+6$;%8#!/(+3:!

!-$$6!6!1!!89!/$8*?!Mb3>6!!!!4:!.3<+*!!J.$>!!*1+!1!!!!!!!!4b#*9T!)9#6.!S,*7'7*5?!S*7+#.!/(+3:!g3'?.#!M73>6

!!89!4($:"!6!!!!4:!)(9!J.$>!!/937!1!!!!4:!8(!.!,30$<!.+!$&9!!/(<!1!!!!!!!!!"#!6!89;=37!v9$/.!N*K?!'$+!8K5>#

!!89!W3=+!85$>6!!!!85$>6!!!!J>#!-/1!N/9!4P/)!�3K:#!1!4/+!#-8!!!!!!!!!!!!$?9.!=97#!89<!#.!4D$/.!"#$$tè?!,#*?

!!!!!!!!!9P:3)!,*Ç91!8/T!.+!4(=!6!4/5.!:#D+#!!!!!!J9=$3!-/97+3+!8;91#-3!8!1!!!!!!!"#!-+3<;9>#!399!H(9$83$>*>

J>+!!!!!!!!!+3?;@#!8;1.!.+!$?+6"!H5.!*3T+.6,!4:!"6$$4!!+*1!1873:$>!!!!*.#+m!!!!!!4O*?9!!J9$%83:!49(P7

873:$>!!!!!/$8*?!M73>6!$9!,#.#+!q!!!!!!!!!!!!49/+!J$/9>.!89!#.!*$j7+!'$0!J.3>!=7#!+*>!')!8<!!!!!.+!/(9>3(1

!!!!!!!4:!-/+#.!Z7.3?!8(KO!"#!$?+6"!$?.!=7#!!++$3!1:!!!!4:*/.!,/1!.3<+*!!e#àm,*$>3:*?#!q!!)7#$91!.+

873:$>!4?3D'%!8P:3)!4:!)D=!*.#+!/(<!/7/&?!#.!*.3%$9!8$59!/+#*?1!!

!!!!!!!!!!!!!!!!!!!=97#!8<!/139!8)*;:!6!+$'9!44!$O3P:!4(=!6!4/5.!:#D+#!J$/T#!89!49#D+#!M(+!/739!"6$:#

!!!!!!!V$;<3?!6!*]?#$;>#!.+!H$C.!-/7/4!!!!!!!!!&9<!$9T!.+!4+30)!8(KO!.+!$3.3<!8D'%!!!!!$tá9:!89+33#/)!.*

!!!z$T!89!6!J>#!!!!!!!+*1!8;=$3!-/7+3+!J($+!v2!8)6!1!!!!!!!!!!H7}.!39!,#$7#!4(=!6!4/5.!:#D+#!$?.!=7#!.+

!!!!!4/+!4KR>!"32#O#!6!4;(R5>!*+#/';>#!!!!!!!!!!!Q9D.!6!/+3>$9!4+30)!fR>!89!#.!+*!!/+#*?!!!!43/9+3:

!!4:!$?+37"!*6!!+*1!1!!!!!!!!!!!!7#!.+!4/5.!*.*Ç?!89!'0Y:!4D5!!H7}.!V7!".6$L!J0)!=$/T!89!!$?.!=

J>#!-/1!$;&$9!HT!"391!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9!

!J!3(1!*.*Ç?!Å!!!!!!!!!*6!'É:!.+!J>#! .3!!,30)!r3%P+#!8Y$;+!4+3(+#!.*P1!1!89!,3(+#!!!!.*P1!+/:

!!!4:!#.! .3!!,30)!/>3(1!14:!M/.!852$:!6+!.+!4+3(+#!.*P1! .3!!,30)!J!3(1!*#$9!!/9(<!Å!N6#

45D.!_52$:!h6+!6!4(2!_52$:1!!

,30)!+*!!r#*2!39!,3(+#!4(2!_52$:!.+4:!2.+!#.! .3!!!!/(<m.*??!S2#.+#!Sr3(2#1q!!

!!!!!!!89!-+$<!2.+!8<!#.!8â+,!,3(+#!45D.!_52$:!.+!4:.+!H$T3<:!".*O!!!!v97$<?!6!X9/)!"#!6!+.6,

4:!4DR(:!h3%2#!H$T3<:!=7#!4:!4DR(:!"3)3;(;>#!6!+"3>!!/(<m 3;(;>#!SH%2!Sh*0<:1q!!

Jy0+!!!!!!!!!!!4:!45D.!852$:!6!4(2!852$:!"#!HT!4.3/;)#!*3T!!+.-3/1!!!!!!6!3T.*P91!4(2!_52$:!.+

!!!!!!!!!!!!!!!!J9>#!4?3>3(92#!89'()!*#.#+!J9$P@#6!2#.+#!6!+.#+!8'56!Jy0+!,#".3':!$9![%#*.!1!!!8952$:!.+

!Jy0+!45D.!!!4:!3T!!!!!!!!!,*9:#$$4!8P:3)!=$+#*@!3?!/(1*<!!!!!!!!!!!!6!/9((<!2.+!e39D$/.!#.!4.39/;)#!&'9()!6

!!!!!!X@#6!6!f$KO!J0)!.+!#.!-".3':!!!!/(T+!$$>!8+3($9!1!"3Y+!&'()!!!!49#D+#!6!&\9!!!"/:!3:!.*&<!!!!!39T

!!!!!!!!!!!!!!!!4:!:*!!#.!,#$7#!8P:3)!6!+.#+!*+37"!:.3Y?!6!J>#!-/+#.-3!#.!4>3(2#!852$:!S8<!J>#!!!/>3(1

4:!6!!!!!,#$97#!)7#$91!$9!H($($(8!9!H($(<.3:!`3'R+#!,3/T!8<!J>.+!*.*Ç?!$9!#.!+*!!M/.!/+#*?

+"3>!4(;':!J>#1!!

!!!!!H0:!"3%+!"#!4%7F!J!3(1!*.*Ç?!G!!!J9>#!JD$D2!85Ç(:!1!!0!J9D$D2!!!!!!49(P7!J9D$D2!çJ(9$

!!!!!!!3:!=TÜ!.+!J$P@#6!v$@+!6!vt*:!r3%P+#!1!!!!!!!!̀ *9=!S48"#!6!*/9#!J$P@#6!8<!3Y+,!"#!!!!!!!.+!u+$9É9!-+39P8#

!!!!!!!!!!J($+!.+3@!+$=!V7!$%=!J>#!,3%:!6!,3:"!!!+!$&99!#-98!S/(<!8%32#!#.!30+,!8/T!+6/K:!,3:"!.+.!

!!89!4\7.3?!$$>!!!4:!u7./?!!!!!!/>3(&9!#.!J$P@#6!=7#!/1*<!1!852$:!.+!!!!$:!"#!*#!!!!+*!!4;=$P:!J$83P=!M2#



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 9"

!!!!!!!4:!J$P@#6!,,!"#!48/:!37!.#+*/+!,3(+#!!!!!!!!!!!49:!c%P(9:!#.!J$P@#6!8%+,!39!8<!+"3>!!!!!!!!=$9.!4986!/9(<

!J($+!J$P@#6!1!!!!!!!!V7.39!,,!J1$>!6!J$P@#6!2.+!.+!,3(+#!./@$T!!!!49:!$?!!!!!!!!49:!$?*95)!6!+*91!!!S+6.

!!!M:3<!#.!+*!!N/:!!!4:!$?!!/(<!1!!!!!!!!!7!J>+!,#/9!,#.6+!V7!.+!,3(+#!8<!4D73D2!#-8!!!$7-4$$$É?!J>#!8;=3

!!!!!!v5R:!JD$D2!8+!SJ>#!4'(+!JD$D2!SJ>#!1!!!!!!!!!!!!!!!z$9T!4'(9+!v739D2!=97#!.+!+$9<!.*?9?!/73'+!486

J($+!S+$<!/T#*\+!$$É?!,3:"!4%!8<!4;D$D2!4(P7!v5R:!JD$D2!"#!4/0>1!!

!!!!)7#$1!"#!4%7!!!!!!!!!!!!!,6/9!J$P@#6!v$@+!4>.$9!4(P7!J>#!4($.!$%<?!JD$D2!89!=;=37!J>+!H0:

!!J>#*!!,+#+!85!#/:!!!*.6#/&$4!å$6!6!!1!!!!!!!!!!!!!49:!$9%=!49(TÜ!-*$91!899!89<!4+3(9<!!!!!!49(P7!S/9((<

4:!!!!!!!å$6!6!J>#*!!/(T#*!!!!!!!!!!!!!!!!J9$P@#6!899!/(;(9$+!.+39@!/((<!M$/K?!J$P@#6!$9!#.!+*!!*.6#/&$4

/+$'9!44!SJ(T!8%+3(01!!

!&T6]4!.+!!!!!!!!!!!-3j;>+!$$tè?!"#!J>#!8;=.!.3%9!&1*<!'$+!4/5.!*3T!!!-"#/+#!*3T!!!!!S-/T3&:!6!*$$3

!!89$Y?!/+6.!.+!!!!!!!!!!!!HT!6!+*1!8;>3<!$;&$9!80!$T!S+*1!4:!8<!*#!!!!!!!!!!s839!!899$Y?!*+37"!/2!3?!,*(<#

!!!!-3j;>+!$$tè?!89!:*&:!8<!!!!!!-/T3&:!&D+!6!/13'+!3T!!!!!49!,,!.+!-/((<!!!!!!!!49:!h39Y+#!+*91!$t#!!!!!!39?!+$9$3

!!!!+*1!2.+!J(T!8%+3(0!J$P@#6!1!!"37$C+!$:#!=7#H+#/+!!,37#$3m>*(3,;V$q4:!8<!#.!3T!!!!39:!/9(;<3

!4/+!'3$T!!+#*?!!!!!H$(<!2.+!#.!�3$1#!J1$>!H$!Å!!!!!!!-3j;>+!S3:!r#*2!6!MD.!S3:!+*)6!#$7"!!!!!899$Y?!*3T

4:!+.!S/(;$P@#6!6!3:!=$9!493Y2!3:!/((<1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :#

F!!!4\7.3?!H($837$?3:!-.39.+!4?3%+!G!!!3:!$3#=$+#*@!!!!!!!!!!!6!H$9T+!`39'R+#!8P:3)!$$>!$9!#.!V$;%837+

!!!!-/7/4!8<!$C+!=7#!"#!!!!!!!!!4>.$9!#.!4+3(+#!8P:3)!6!$&9!Z7.3?!*3T!!!!H$b39/+!!!!!!!49O3!!4.39/;)#!8<(95=

89!4:!J>+!4:!4\7.3?!H($837$?3:!#$+,!8<!H7.6,!/(:3+1!!

899P:3)!$999!4<(995=!M!/99:!X99@#6.+!4\7.399?!H(99$837$?3:!J99>#!4;(99$(<.3:!499>3(1!1!=997#

8P:3)!M:3<!4>3(1!v$@+!6!=7$?!8P:3)!=7$?!4>3(1!J>3T1!!

873:$>!!!!!!-/7/4!J$T3:!/(;($+!M73:!,#.#+!!!!!!!89%+3(0!4.39/;)#!*39T!!!!!!!!!!.+!#-98!S+*91!#:$99!J(9T!

!873:$>!*3T.*&<!!!8P:3)!*.#+!!!!!!!!4:!3<;<#!+6/K:!49$Y?!"3D$DK?!89!4>3(1!!!!!!!!J9<$2!=$+#*9@!6!/(<

4/+!,6$$9!#.!Z7.3?!J<3=!30(?!6!/&<!4:!4>.$9!#.!8+33#/)!*3T!/(<1!!

8P:3)!!!!!!!!!-/97/4!89/T!89<!+.#+!49'$Y.!89@#.!#6}.*9!r3(1!!!!!!6!373Y9>!89Y$;+!#.!4\7.39?!*39T

J$O3!!!!.!*3T!!!!"./@!S"$01!/(+3:!,3(+#!56!!!!!!!/+#/9!,,!N3à:#!6!4T#*!+*!!S4'5%!1!!!!J(9$+!*/97+$?

!,3(+#!8<!!!!!!!!!!!!!!!!!!!899!Z7.39?![95;\:!.#6+#!.+!426.!"3?;\:!=7#!486!/(;(T!426.!"3?;\:!*#.#+!3T

!!!4:!"6$9!,*33+*3!N3%1#!!!!!44!"i*K?!6!/((<!!!!!!!!!!!!J<9O!/9(0!V9/<!899!#.!Z7.3?!W*(;:!.3$(9!6!44.+

!!4/+!426.!J93t!!!$L*?!,#*?!+#+!f!1!!!89!J>#!4Y(+!8P:3)!!!u+$É9!Q?#$:!!!!!!!!!!!X9/)!#$97"!,3(9+#!'É:!"#!$?

!!!!!!/+.*P&7Ü!+*)*:!V7!+*!!8<!J>#!*+#$=#!1!!!!!!!!!!!J9>#!49/b#+!N*K?!6!45:3%?!$$>!.+!u(+!=7#!-"3?!1

!!!!!!!!!!!!!!!!!!!!39:!89%+,!$9j:!J(9$+!4+/91!=97#!6!/$/0=!8P:3)!+*!!M:3%?!ã3!!=$+#*@!2.+!39!/739!#$+,!#-8

!!!!!&7#/$4!"36,!"#!#.!4+3(+#!8P:3)!!!!!!!!!!!!!!!!*390;<3=!r39>#$9!89%59!Så$=!6!HT6!r3>#!$9!8+!S"6$:#!3?!,,!

!!!!!!!!!!!H09!6!S,,!**(P:!6!*+3:!N*K?!=$+#*@!6!H$(<!4>.$9!4/5.!!!!!!!!!H$939$9!#.!N*K?!W*+!6+!=7#!4j;=39!1



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :9

!!!!8&7/+#!=$86#!=$(8!6!c<.3:!!!!!!!!!!!/+/:,!Mb3+!^$j1!8<$ä6!=7#!h3Y+#!89!8<!/(;(T!4+#.6!1!!!!"#!390+,!8;'8#

!!!!6/K:!4+3%:!6!4+3:"!J0)!!!4/+!6!/++*9!+!!!!!!!!=7#!.+!#.!8:"i!a23':!8/T!/(;(+#*?!!!!!!/9((<!=916.!-.39!1

8P:3)!!!!!!!!!!8/T!$$!#!N3>!-3Y(4!6!/O!4%!4;($(<.3:!4>3(1!!!!!!!!!!a923':!-.399.+!6!8;=37!U$;(3!8'+3)

!!-+!,,![5;\:!!!!!!!!!!!!-+!6!,#.#'T!6!-/1!8;1*+!.*R@!:3;<!3T/O!6!3T!!!!!!r3(91.3<!.#'T3T!!!!!.+!&9+#+!=97#

!!!+.#+!+*)6!4;($83$>*>!X:#*)/!1!!!!!!!!-$0:!S8R(<>!MK:!SJ>#!u+$É9!�#.63:!4.3/;)#!u(+!,*0!!!*"39

!88*D:!39!!!!!N/:!,+#+!S4.3/;)#!*3T!!!!!8R(<>!*3T.#+*/+!6!3T!!!!!!!!!!.3<!=7#!.+!8<!4(<!*#$9!S[5;\:!'$:,

!!!S/9139!8;1#+!J>+!!!!!J9>#!,39>,!!1!!!!!!!49:!$9$!#!,#.6+!.+!H(9$837$d:#!!!!!!!!!!!!6!"39É8!"#!-+3<;9>#!399!/91*<

!!!'7$=!Q?3%:!S4;($(<.3:!"32#RO#-/(!!!!!!!!!!!!49:!M$/%?!#.!c5j+#!6!c<.3:!37*3!8<!+"3(9!*#!!!!/9((<

!!!!!!!!!J>#!Q;%:!=7#!49#D+#!J1$>!,+$9!,3$:"#!,3&=/T!X@#6.+!486!1!!!!c%.$99!4\7.3?!H($837$?3:

!!!!!=$+#*@!8<!J>#!8@#P7Ü!!!!!!!!!!!!!!'90Y:!=$+#*@!=7#!J=$P:!89!#.!49#D+#!"3D'%!6!/(<![&<!#.!4.3/;)#

!!!!!!!6!Z7.3?!*+*\9+*!!J<$2!$9!30+,!3?!/73/+!!!!!!!!!!!!!!#.!-"39?!89P:3)!6!/(937!J>+!:#D+#!==!89!6!/((<!8'5

!/(0+!+3$(9!1!!!!!!!!!!!!!!&9?!49>3>#!6!-//.!&\9!6+!"#!*$&9!8P:3)!-3j;>+!4\7.3?!H($837$?3:!v=#*:!M$%

éJ>#!-/1!!

!é8P:3)!*+3:!4;(T!!

8P:3)!.*P11!!

!!!!!!!!!!!!!!!!!/9$8*?!"3'9>3(:!6!-/8*:!*3T6$$+!"#!Q<$:!6!8P:3)!,,!*+3?;@#!J!3>!8P:3)!*+3:!4;(T

J>#1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ::

+!!!!!,3(+#!"#!J>#!".3'.!-/8*:!*3T6$$!!!/$8*?!*3T!!!!!8=3L39!-/((<!!!.3<!M73>6m=$13:!!!!!*3T.#'=#!6!3T

!!-$$6!6!/$8*?!q!!!!SJ$%83:!"3'>3(:!4(P7!/$8*?!"3'>3(:!6!!!!!!!!397!39T.#'=#!V983:!4(9<!890!89%(7#!4(P7

=$13:!!!!!!!!!!!!!!!!!!!!89R9#.!SJ9>#6$/%2!49R9#6.!89+*j0!/$8*?!,37$)!.+!8P:3)!+#$=#!=$9!6!J>#!-/8*:!*3T

$09-!-$09!6!4T+!!!*$'+39:$=!6!4T/+3:$=!6!4&<m!!!*$<*9+!9! 4b39@,!q!!!!!6!*.39%/T!89R9#.!397!J9>#

ç,63P?1!!

!!!!&\9!h3/?!8P:3)!**(P:!"3$2!!!!!!!!!!!!49:!$99!.+!#.!4.39/;)#!.*P91!*3T!!!!!!!!!!,,!"#!4;/(9@!89<!+$9$3

F*3(96.!G!SJ>#!8P:3)!!!!!!!!!!!!!!!!!!*+39:!4;(9T!37!*+3:!+3$(9!$$$É?!39!8<!4.3/;)#!.*P1!"#!4&\9!,,!4(P7

!!8P:3)m!,!8<!!4:!3(9$7"!#$+!!/(:3+!q!4:!$$$É?!!/(<!1!!!!!!!h*0<:!8<!J1#+!8)*?!/739!#-8F!4.3/;)#!.*P1!G!!397

F!!4.3/;)#!**(P:!"3$2!G!!!h*0<:!"#F3(96.!G!!J/(@!30(?!8<!!!!!!!!!!!!$99.+!#.!4.39/;)#!.*P91!=7#!"#!4b3T

4:!!!!+$$3m!!!!!̀ #!#!SJ>3$>!S`*D2!SQT-:!S8<(5=!/(+3:!qX$>6!!!J>#!$?!1!!!!49/+!#.!H5.!,3((7/9!!!!,#*9?

!!3(96.!!!!!!!!!!!!!!!!!!+.#6!39:!,#.6+!.+!H$9;<3!8%+3(0!6!J>#!4.3/;)#!.*P1!N3%1#!�')!8%+,!39!J1#+!:*(K:

!!!!J>#!-/1!8P:3)!*3(9$7"!Q$<$?!1!!!!!4/+!#.!w(T$=!6!,39"!37!!!!,#*?!!!!!!8%+3(0!S+$<!+.#6!3(96.!:3(2!89

4!$9!4:!4T3';1#!=$(0!3T!/((<1!!

!!!!!!!!39D'%!89'()!89<!89P:3)!/73D.!S.3%=#!S"3$26.!4(P7!8P:3)!*3(96.!c4!!!"#$9$$É?!399!6!+.#+!4?

!!!!4(P7!8P:3)!*3(9$7"!!!!!!!=$13:!S3T.#'=#!$$$É?!8P:3)!4;(T!-*$1!$$$É?!39!!!!!!!J$%83:!6!/$8*?!"3'>3(:!S3T

!!!!!!!!!!!4:!$$$É?!HT!3(96.!S8P:3)!*+3?;@#!"3$2!$$$É?!39!8/5<!V7!.+!!/(<!Å!!!!!6!"37$C+!S.3%=#!S"3$26.!.+

!!!!4:!MO32!4?#$$$É?!8P:3)!-/$D.!!!+*91!1!!!!!!$$9>!.+!*+3?9;@#!M9:3.!!!!"i*9K?!!!!!!&9D+!*#.#+!Z7.39?



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :;

=$$P?!!!J>#!-/((<!1!!!!!!!!!J($+!3(96.!.+!3(9$7"!"#$$$É?!$$tè?!8)*;:!)D=!H($(<.3:!486!1!!H($(<.3:!$3#

!!)D=!!!!4:!3(96.!.+!3(9$7"!$$tè?!!!!!!4/+!#$+,!c%.!6!/7+!!!!!!!!!!49:!H$9C.!4T3';91#!.390+!/7+!!!/91!1!!,3(/91+

!!!!!!!!!4:!H0;:!4T3';1#!=$(0!89!#.!4/5.!Q;%:!=7#!H($(<.3:!!!!!49:!6!/((<!!!!!!!!&9D+!H(9$(<.3:!/9(7*3

!!!!!!!!!!!!!!49:!#.!'$0!8/T!6!J>#!-+$<!v5R:!Z7.3?!$$>!.+!#.!*+3?;@#!M:#*.!!!!!!!!!!M9:#*.!-#.!"#!)9D=!/9T#*!

!!/T+!f$L*?!*+3?;@#!1!!!!!!!!!!!!!!!!!!!!2.+!h/9.!89Y$;+!397!6!J9>#!å$96!89Y$;+!6!J9>#!4;>.+3+!h30?#!=7#

H($(<.3:1!!

.3:!!!!!!!!!!!,!S8<(5=!SJ>3$>!S`*D2!SQT-:!4(P7!8P:3)!*3(96.!8<!J>#!/D;P:!H($(<!!!!h*9>.!6!:#+

!!!!!!!89!'$+!-$$6!6!-$$6!6!4.3/;)#!"3$26.!!!!!!!!!!J9>#!$tá:!3(9$7"!.+!+*!!_9*+!!!!!!!!!!/9(<!6!/9(?!#$9+,!J9<$2!6

4:!/(<!1=$$P?!6!-//.!&D+!486!é/+$tá:!HT!.+!3(9$7"!6!3(96.!#-8!J>#!3(9$7"!39!-/((<!1!!

!!!!!!!!!!!!!!!!!39%=#!Q9$<$?!"#!#$7"!+.#+!HT!MD;(:!J<$2!V7!+*!!*+*\9!8P:3)!*3(96.!8;1-3!,,!"#!!6!.

!!!!!!!!!!!!!!!!!4:!/7/4!-"3?!h*>.!6!:#+,!6!"3$26.!6!/73D.!Sv93>!h*>.!6!:#+,!6!"3$26.!6!/73D.!!!!,6/9!S/+*1

/139!-/1!8P:3)!*3(9$7"!.+!4/0:!"#$$$É?!8%+,1!!

!!!!!!!!!!!!!!!N*K?!=7#!6!HT!.+!#.!3(96.!6!3(9$7"!u+$É9!$$tè?!=7#!3:!$3#!!!!!!!!2.+!:*9!!#.!39(96.!MD;(:!e3;'(+

!!!!#.!H($(<.3:!4.3/;)#!8<(5=!SH$(<!-/$/0=!!!!!!!!!!!!*+3?;@#!M:3.!,+$<!v5R:!6!H($:*+*<#!.30+!6!H7#

-/&+!-/$/0<+!#$+,!i#!6!H7#!H7#!1=$/T!.+!c<.3:!4.3/;)#!8<(5=!H0:!8;%+!h3/?!J>3)1!!

!!!!!3(9$7"!M:#*.!'Y9!8;'8#m!8P:3)!+3?;@#!q!!!!!!!!!!J>#!$tá:!W3/;)#!M:3%?!.+!'$+!*$j7+!M:#*.!S3(96.!6

!!!!!6!+#$=#!&D+!S4b3$=#$É)!)$K:!/(+3:!!!!!!!!426.!"3?;\:!S4\7.3?!N*K?!.+!,3+3:$0@!!!!!!.+!v95!!V97



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :<

!!!-$$6!6!=$P:!,#.6+!1!!!!!!!h3(9!+.#+!+*)6!)56!*.*Ç?!V7F!!M9:#*.!*.*Ç?!G!!!!!!!!89<!39T.*;<3=!*.*9Ç?!397

4:!!!!!!!!!!!J($+!h"i!4\7.3?!N*K?!.+!4>3>#!M:3.!,+$<!=$P:!/7*3!1!!!!!!!H90:!-"#/+#!V7!89!M:#*.!8/T

/(;(T!1J=$3!$C+.+!#.!30+,!8/T!/7391!!

H($(<.3:!!!!!!!!!!!!!!!!!!!/9(<!6!/9(?!.+!)D=!M:#*.!=7#!8<!J(+,!$9!486!J($+![5;\:!M:#*.!$$tè?!$%(:!

!!!!!!!!!!!!!!!!!!!!!!"39$2!#.!89P:3)!Z7.39?!49>3>#!**9;K:!S/9+$tá:!Ö+#*92!"6$9!M%1!.+!6!8P:3)!J<$2!,+$<

!!!!!!!!4:!MO32!,,!"#!8<!4b3(96.!6!4.3/;)#!*+3?;@#!!!!4:!=$P:!+*1!!!!!!!!!!!!S89<!**9;K:!=97#!N*9K?!6!/(<

!!!!!!!6!4.3/;)#!M:3.!e3=$O!6!e3=$O!!!!!!!!!!!!!!!!49(TÜ!M9:3.!6!J(9$+!V97}*8*$9!6!49P$'%!M:3.!6!J>#!4($.

m!!!!!!,3+3:$0@!6!N3).!&D+!S.3%=#!&D+!/(+3:!q!J($+!HT!1!!!!!8P:3)!*+3:!"3$2!N*K?m!!!-/98*:!*3T6$$+

!!/$8*?!"3'>3(:!6!q!!!J>#!8P:3)!4>3>#!-'$j+#!1!!!!4:!H($(<.3:!J0)!=$/T!89!!/7*3!Å!!!!*+39:!4;(9T

!!!!4:!s\&:!#$+,!**(P:!"3$2!8<!J>#!8P:3)!!/(<c%.$9!8+!1!!!!!899*(9!**9(P:!"39$2!+*9!!80$3

4:!$$tè?!,,!"#!413+!4.3/;)#!"3?;\:!6!*+3?;@#!43/+"!.+!4(P7!*+3:!4;(T!.+!+*!!/&\91!!

!!!!!!!!!!!!/739!/(937!/1.!8+#+#",!6!X+3:!,6/9!-/8*:!*3T6$$+!8%+,!*#$9!!!/$8*?!"3'>3(:m!!!!"3'9>3(:!49(P7

!!!!!!8P:3)!+#$=#!=$9!*+3?;@#!"3'>3(:!37!J$%83:!q!.*%!/739!!!!!!!!!/9T/9!,#/9$:!/1.!=7#!89!8<!/139!*!1!.+

4:!4;832!=$(0!+.#+!+*)6!v=#*?!/$8*?!"3'>3(:!6!-/8*:!*3T6$$+!=$9!8<!/(7*31!!

!!4:!4+3:"!486!!!!!!!!!!!!!4/+!+*)*:!/$8*?!"3'>3(:!:*0.30!.+!$j7+!-/8*:!*3T6$$+!/1.!8<!/>.!!!/Y(3

!!!!!!!!!!!!!!$9=#!=$99!*+3?;@#!$j7+!"3'>3(:!6!J$%83:!M%1!37!/$8*?!"3'>3(:!=7#!6!!!!!!!/91.!*#$99!S89P:3)!+#

!!!4:!/>!-/8*:!*#*@!!/+*1!1!=7#!"#!!!!!!!!!!!!!!!!!!!"396,!/9$8*?!"3'9>3(:!6!-/98*:!*39T6$$+!v9=#*?!h/9.!,#.6+!3)



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :=

4:!!+*1!1!!!!!!!!!!!!!!!!6!"#.$9D:!6!,3:"39>!J9>#!.3903+!8P:3)!4(P7!J>#!4.3/;)#!:#D+#!,#.6+!S,#.6+!=7#

!!!!!!!!!!!-"3?!"3:3C+!6!"#.$D:!6!,3:"3>!S/(<!å*.!#.!+*!!8(0<!"3:3C+!!!!S/(<!N*'@!*#!!!89!4PL6!6!!!!+*)6

!!!!!!!!!!!!!!!!!!#.!J9$%83:!8(0<!M%1!J>#!.*'Y:!8P:3)!S/139!-/8*:!*3T6$$+!/1.!39!Q>3(:!6!v=#*:!8<!+.6,

!!!!!!!!+"3>!,,!=$&+3)!#.!J$%83:!-"3?!M%1!S/(<!å*.!1!!!-+$9!J$%83:!J0)!=$/09!!!!!!!#.!+*9!!*3)!,#.#+

!!N#+*Ç=!J$%83:!89!!!+#+!3T!1!N#+*Ç=!J$%83:!!!!!!!!!873:$9>!J$%83:!89!#.!+*!!*3)!3T!!.#+!!+$d9>!*!1!!!N#6"!399

873:$>!!!!!!!89!ei*O#!4O*?!!J$%83:!,#.6+!*.#+!!!4:!,3734!!!!/9>.!1!!!!!!!!!!"/&99!39:!,#.6+!.+!/9$8*?!#$97"

!!!!!!!!!!!!!!!!!!!!873:$9>!4O*?9!!V95/?!:*0.390!.+!-/91!4.39/;)#!/9$8*?!=97#!6!J>#!-/1!4.3/;)#!!!,#.#+

4/+!!/Y(3!1!!!!!!!4;($83$>*>!37!4.3/;)#!J$%83:!/739!#-8!!!!!!!!!,!6!X+39:#9!-/98*:!*39T6$$+!/7,!/7/4!!89+#+#"

/((<!/1.1!!

!!!!!!!!!!!!-+30+!h3+!/$8*?!"3'>3(:!6!-/8*:!*3T6$$+!4/;2!v=#*?!,*+3@!#.!,37$)!=7#!/+#!1!!"#!49!$9!"6$:#

8P:3)!!!873:$>!,3>3(1!!!!!89!*86!'$+!*.#+!!!!!!!!!!!!*3T6$$+!4/;2!v=#*?!,*+3@!JKO!89!$$j$43+!6!s@3+!.*%

/+.#+!^#$;.#!/$8*?!"3'>3(:!6!-/8*:1!!

!!!!!!,*+3@!=7#!r3>#!$9!H($(<.3:!!!!!+$<!J93t!#.!4.3/;)#!:#D+#!".6$L!1!!!!!-/97/4!V7!:#D+#!#-8

!!!!!!!=:!$:#!V7!6!J>#!W3/;)#!M:3%?!$7'33+!!!!!!!!!!!!!!89$26.!89Y$;+!397!6!-#*9\'8+!6!*+.6,.+F!*$9j8#!#!G

-+*?!4:!8P:3)!49#D+#/L!*3T$&@!8<!.*R+,!SJ($+!3T!-*5)!/(T#*!!/((<!$31!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :>

!!!!!!!!!3'>3(:!6!-/8*:!*3T6$$+!v=#*?!h/.!8<!J1#+!8)*?!/739!!!!!!!!!!!/.3(9:!89($:"!390(?!6!390(?!/$8*?!"

!:#D+#!4\7.3?!!!!89!#.!3T!!4:!+*)6!!!!!!!!S,,!$99!-6#9.!S/9937!v9DK?!X9@#6!.+!:#9D+#!8%+,!*#$9!6!/+.6,

+#+!H$T#*!!f$L*?!$?$7+!8<!J>#!h"i!$j7+!)7#$11!!

!!!!!!!!!!!!-$909!"3D'%!37!8D'%!J>+!"#!8/<32!"./@!N3D;+#!4(P7!4.3/;)#!:#D+#!!!!!!899!$j/;9>!6!&9<!!

!!7!8D'%!J>+!!-$09!"3D'%!3!!!!!!4:!8<!&%/;>!6!-+!!!!!"3:3C+!/(T#*!!!!!!!!!!89P:3)!/91.!+*9>!89!#.!*/7/)

!/((<!.#$@$9!14:!!!!!!!!!ê39K8!=97#!"#!,#*?!!!!!!!!!!!!!!89C=3K:!6!4.39Y?.#!899!#.!89P:3)!*3T$&9@!6!"39D'%!!!!.39<

m49#D+#/L!q!!!N*K?!6!4@$;:!6!!!!Q5%m49#D+#!q!+$<!H$(D?!1!!!!!!!!H95.!J90)!"#!4.3/;)#!:#D+#!*3(P:

!')!H($($(8!9! H($(<.3:!6!vDK?!-*$1!ê3K8!"#!:#D+#!486!J($+!*$j7+!'$0!"./@!N3D;+#!=7#!

J>#!W*+!6+!$9!+*!!W*@6!ÅJ/83(:!'$:,$0@!6!'$:,1!!

49#D+#!w()!6!f5(:!h3$@!"#!J(?.3'.!'$:,$0@!:#D+#!-//.!N3%1#1!!

!J/83(:!:#D+#!!!89!'$:,!!!!!!89!v7$%!"#!-//.!.*%!!J>+!!!!!!!!!!!,*j+$9>!6!89P:3)!.+!�#.,!J7$à<#!,+.6,!

<!!!!JÇ$T!h#.,!6!4+*+3@!,+$4:!h3Y+#!XY?$:!8/<32!!+$$3!1!!!!!!!H9T!$93#!89<!J9>#!-+#+!,3&9+!899$Y?

89!!!!!!!8/<32!"./@!=;=$3!J>+!!!!!-]76!)7#$1!.+!4+*+3@!v7$%!"#!!!!!!!!!!.+!"./9@!=7#!ë<2!S/139!=%/:!*#

!!!!!J>#!N3K:!4b#6}.*9!*.#'j+*+3@!w(?!:*0.30!1!!!!!J832!6+!$T!.+!!!!!!!!!.+!49<$<!N*9K?!V97!:#9D+#

!!!39!8<!J>#!8P:3)!!!!!!-+*?!-+#.#!M$/K?!6!"./@!N3/.#!!!!!J>#!-#$/T!3T!1!!!!!4?./@!N3/.#!=$(0!,6/9!#$7"

m!!!!!!!!!!!!,*+39@!�#.6!.+!397!4+*+39@!/139!8<!4?.*O!$T!89!q!!!!!!!!!!!"#"39$;:#!=97#!"#!+*9\9+*!!"39$;:#!,3'239O

J>+!/(;($+!.#+$91!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 : 

!!!!g$1!$9!-6#.!!!!!!!!!!!!!:#9D+#!*"6$$4!6!W*@6!*#$9!/$8*?!"3'>3(:!6!-/8*:!*3T6$$+!=$9!v=#*?!h/.!

!!!!!J>#!h"i!4(TÜ!6!4($.!)7#$1!1!8;%+!=7#!!!!!!V7!.+!=$(8!8<!J(7#!!!!!-+$9<!f7$?9?!+*9!!.3t,!"#!8;1.

J>#1!!

8P:3)!.+!49#D+#!XL6!+*)6!"#!J(?.3'.!:#D+#!4($.!g$1!1!!

!!!!!!!!!!!+*1!,#$K9!.30+!8/<32!JÇ$T!8<!J>#!4P@*:!49#D+#!XL6!!!!!!!J9:*%2!v93>!-*$1!89!/+#*;+!6

!!!!!!!!6!$D=!.30+!8P:3)!,3;>+$7"!6!/(<!!!!!!!!!!!!390+,!$9!v93>!I*$1!89!/(T#*\+!$j7+!6!/(139!/7/1!J$:6$K:

!!!!-+*?!J$83P=!6!+*1!J:*%2!!!89!3T!!!!!!89!37!/937!/1.!J.$>!!!!!!!!!!!!!!"#!#.!J9:*%2!,#*9?!J986+!$9j7+!".39'.

/(139!,/$:".!89!$L32!'$+!h+$:!6!/T/9!J>+1!!

!!!!!!!!!J>#!6$&$4!8D'%!49#D+#!:'2!+*)6!:#D+#!4(TÜ!g$1!3:#!1!!!-+*?!/+#*;9!8<!49'2!!*3T!!X$>6!

!89!#.!!!!!!!!!!!!!!!!!!!8D'%!=7*+!"#$%!:'2!+*)6!"#!J(?.3'.!:#D+#!4(TÜ!g$1!3:!,#.6+!.+!6!/&%9!+*!!N3'++

!!!!!!!!!!!!!!!!!!!!!!!899!89+#$$j$4!#.!:#9D+#!6!/&9%9!+*9!!N3'+/99!#.!-+!6!$01!&%;/2"!*3T$&@!/+#*;9!8<!$3.3<

/+3>.!h3Y+#$>1!!

!!4:!f7$??!=$(8!!!!!!!!!!!!!!399!499#D+#!:'2!4(P7!:#D+#!4(TÜ!M:3.!+*)6!,6/9!8<!/(<!!!!!X9L6!SÜ*9<+!

!!!!!J($+!4=3<!:#D+#!*"6$$4!*#$9!49#D+#!1!J(9$+*?.*4#!!!!!!!!!!!!!!:#9D+#!85Ç(9:!.+!í90!6!J9>#.!*39T

!!!!!!!!!4:!^#$K+#!3R!!J0)!6+!.+!4/5.!M$5K?!"#!4.3/;)#!!/(7*)!1J($+*?.*4#!!!!!!!!".6$9L!J9>#.!*39T

!!!!4:!+.!#.!4.3/;)#!:#D+#!!!!!!!!!h$=.!-#.!"#!8<!/(;(T!4./:!6!/((<!!!!!49:!4Y7./?!*3T!!!!!!!!^/9T!899!,#*9?

/$>.h.*=.!4Y7./?!H<#$?!6!!89!#.!*+3$(9!N*K?!+*\9+*!!3T!+.6,!/T#*!!+*)61!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :!

!!!!!!!!!!!!!4:!J93t!$;&$9!,,!,+*9!3R!!"6$9"6.!8<!í0!H($+*?.*4#!H0:!N3%1#!"#!4%7!!!!!!4?397$C+!+*91

!Q(0$9!39!-33!8<!J>#F!H($($(8!9! H($(<.3:!G4:!,#/$:!89!'$+!J($b*b3:!M/.!.+!486!/7,!!6!3T

!!!<!J>30+,!4+#$7#!,#6$$4!!!!!!!!!!!!!!,+#+!/9+*$4!".6$L!6!:#D+#!4(TÜ!6!4($.!)7#$1!+*)6!4($(8!*.*Ç?!8

!!!!!!!!!!!!!!4:!+.!H$D;(:$$6!37!e3K7$O!#.!49#D+#!4>3$>!6!4?3'83R:!"#".3':!S4(5.!6!4<\:!"#".3':!!!!/9((<

!)D=!64:!"6.!.*;>+!.+!#.!8+3K5(:!M/.!89!*.*=!h#/@#!/+.#-31!!

!!!!!!!!!**@!8P:3)!47#6}.*9!-+.*!!Q$<$?!8<!4b3T.*&<!.+!!!!!!4;(9$+*?.*4#!"397$C+!J>#F!í90!G!6

!4:!J>#.!!!!/(<!8(!.!/+#*?!1!!!!!!!!!!!!!!!!!!!!!!43'$<394!ë9<2!*#$99!#*9@!h39/?!399!/9739!&9'92!6!$3.39<!89D'%!#-8

/73/+!-".3':!:#D+#!4($(8!*.*Ç?!"#!W3=+!6!H($($(8!9!H($(<.3:1!!

!!!!!!!49!3:!.*&<!.+!4($+*!!6!Z5?!"3$9$Y?!!!!+#"3'+3)!"3:#/@#!*$/t!!!!!!:"39>!"#!#'Y:!49#D+#!+#$=#!8!S,3

!!!!!!!!!!J>#!-+#+!,3&+!#.!49#D+#!)7#$1!"#!#'Y:!Sv5!!"#!#'Y:!1!!!!!89<!+*9!=7#!"3T3';1#!=7#!.$L!=7$;/<

!!!!=;=.!=$9!"#!N3'@!.+m=$(8!5#RO39!q!/(0F873:6$=G!8P:3)!S!!!!#.!+*9!!".39':!,#/9+"$=!"#!4P/)!3:

!4:!8<!!!!!!!!!!!!!!899!S/+*91!4/0:!"#$$tè?!è&(:!J>.+!U6.!=;1#+!".*O!.+!S/(;(+#*?!!!!!39/$!}+!J9>+!,

+#+!J>+!"#!-31!4<#63>!1!!

!!!J86+!6!8P:3)!"3D'%!Å!!!!4:!M$%&?!4b3T$&@!"#!8P:3)!!!!!!6!89P:3)!+3?9;@#!.+!390+,!&D+!8<!+*1

M/.!!!!!!!!!!!!!/+.#+!h3+!"3D'%!6!J($+!,3(%7!4.3/;)#!.3<!H$(D?!.+!30+,!+$<!1!!4:!#.!"3D'%!!!!!!89>!89!,#*?

+$<!H$(D?!8;>+1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 :"

7Ñ!!!!!37!-/((<.3/à;>#!"3D'%!m-$09!!&<!q!!8*?!Mb3>6!8<!!!!.+!#.!/$!!!!!!,37$)!.+!+*!!486!/+.#+!J$%83:

!!/+.#/+!J<$1!/$8*?!1!!!!!!!873:$9>!,*33+*3!*3T$&@!3:!8P:3)!.+!e#à:!!!!!!!!!!SX73(9O!,3'239O!"#!H9.#!,#.#+

=$:"!S,#.#/%+39!S|.'9!,3+33."39!/(;(T!-/((<.3/à;>#!8D'%!6')!-$$6!6!|.'9!,#.#+1!!

oÑ!!!!!-/+*1!-+3<;>#!"3D'%!m!-$09!37!!-+!q!!!.!/$8*?!Mb3>6!8<!!!!!!!!!!!!.+!+*9!!4986!/9+.#/+!+*9!!.3$;!#!.+!#

!!!/+.#+!J<$1!/$8*?!,37$)!1!!!!/(;(T!-/8*:!*3T6$$+!6')!4(P7!1!!!!6!4;P(9O!,#$3.3<!3:!8P:3)!.+!e#à:

!4;P(O$$6m-$$6!6!,3/;!3>!S-#.!q-/+*1.3/à;>#!8D'%!=7$;/0:!*".63&<!,#$3.3<!6!/+#1!!

;Ñ!!!!)>*;:!"3D'%!m!-+.*!!37!!*"#6}.*9!q!!!!*?!Mb3>6!V83:!HT!8<!!!!!!!!.+!e3/$D;(9:!H9T!6!/(;(T!/$8

!!!!8&$4!/(+3:!/+.#+!J<$1!/$8*?!!!!!!8+3$:!,3+3DT+!6!3T$01!,#.6!!!!40?!6!N32!!!!!!!!*3T$&9@!6!3T3;9>6.!J>+

/+.#+!v5P?!$&@!=7#!89!8<!-$$6!6!,#$%<(16.!6!,#/(:.3<!4+3$:1!!

!!!!!!!!!-$909!=$99!$&99!:*;%:!Z7.3?!$>#$>!.+!!!!!!!!!,397i*:!/9(+3:!,3&9<m!!!,39j)#*!!397q!!:399.#!S!!!!S39T

873:$>!!!!!!-$09!6!4=$%!"#!,#.#+!!!!!!,3:#6!/(+3:!,3T+m!,33/(9!37q!!!!!!!!!!!^$9%!"#!.6+'9:!,#$3.39<!6!3973..!S

!!!!!,3&PL6!8%+,!Q(2$9!)>*;:!"3D'%!6!J>#!8;1#+!+*)6!4?3D'%!-".3':!$j7+!!!!h#/9<!899!#.!390+,

!V7+'+!8;>+!!!4:!$?!!!!!!!!!/++*9!,3>*+!.+!8+3$:!=7#!.+!J>#!8;!3>!1!!!!!!!=$/T!e3($.!'$+!,#$7#!3:!=0$:!Z7.3?

:!!!!!4:!,3&+!#.!4?3D'%!-".3':!-$C(!!/T+!1!8P:3)!"i*K?!2$K:!4?3D'%!-".3':!!!!J9>#!4?39D'%!*3T

!!!!!!%&?!6!37.3;86$4!*"6$$4!89!h3Y+#$>!8<!!!!4:!$Y(:!"3D'%!,6/9!8P:3)!M$!+*1!1!!*$&9@!,#$%<(16.

!!!!!!!!!-$09!"#!8P:3)!"3D'%!8/T!+#$=#!,,!.+!8<!/(;(T!!!!-$09!6!&<!!!4:!-+!!!!!!!!39!6!/(139!8;1#+!J<$1!/(+#*?



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;#

!!!!!!!!!!!!!!!!!!S,39/5P:!S,39>/(0:!S*$;(93+#+!*#9<6!S,#/9(:$(T!S,3%1'4!/(+3:!/+.#+!.3<!6!$>!*$%=!.3<

!,37*Y&+#+-$$6!6!14!$9!!#.!,#$%<(16.!3TFH$+!8'1!37!8D'%!8D'%!G4:!/+3/11!!

!!!!!!!!$O3(.!"#!8<!J(7$j7+!$&@!'$+!,#/(:.3<!!!!!!!!!!!!.+!.39<!390+,!2$;&9:!8)6!6!-/1!M$%&?!)5;\:

!!!!!J>#!4;86+$$6!6!4;86+!*.#+#!-3j;>+!1!!!!!4:!,#$%<(16.!�')!4!$9!#.!,#/(:.3<!!!!/(+#+!1!!!#.!,#/9(:.3<

4:!+$<!H$(D?!*.*&<!6!*$%&8!89!,#*?!1!!

!8P:3)!.+!!!873:$>!*3T!!!!49!$O3(.!*.#+!!!!!!!!!!!!!!!!!,,!|.'99!$&9@!V97!89<!/+.#+!+*)6!HT!Mj+#!6!8D'%

3;86$4!=d:*8-/+}!37!37.!-$$6!6!U396#!S,37#/3!/(+3:!/(;(T!,31*41!!

!!!!!!!!!4:!J($/T#!.3$(9!8P:3)!V7!4?3D'%!,3/;!3>!2.+!89!=$(8!!!!!4:!8$O*?!6!+#+!!!!!!!c94!.+!8<!+$<

#*Ç>!v=#*:!8D'%!,,!37!=7#!X=3(:!4>3$>!"37$C+!6!3T.3P1!NF89!çJ($<!X<+!G+*1!*Y;()1!!

!!!89!4+3:"!"#!J86+!!!!!!!!!89!8P:3)!8<!J>#!-/:,!+*)6!!!!4;1,!6!~@3(;:!-6$3!6+!!!!!!!/91!H$(9D?!$7-943+!1

J>#!)5(:!"3D'%!37!8D'%!+*>!89!8;'8#!W3/;)#!h3C+!6!"3't!J86+!^/T1!!

-$9909!$7-9943+!4;991,!"399D'%!$999!499(;':!899P:3)!.+!J9986+!-$9909!6!&99<!!"399D'%!-/99(73/+!S-+

!J>#!-/((<.3/à;>#!1!!!!89P:3)!=$9(0!.+!!!!!!!!!!!!!!!!!!!!J9$T3:!.+!S/9139!8;91#+!89<!H9T!45%91!$9T!SJ986+!*#

*!!!!J>#!"3D'%!=7#!*.*?3;%7++!1!!!873:$>!8P:3)!.+!e#à:!!!!!873:$>!*.*?3;%7+!J86+!*.#+!!!!J>#!,#.#+

!J997$à<#!899$5.!J99$5@#!*.*?399;%7+!499(P7!1!!J99$T3:!J990)!"#!J9986+!4;(99$83$>*>!899P:3)!.+

!!!!!!!$9!J7$à<#!*.*?3;%7+!4(P7!37.3;86$4!*.*?3;%7++*!!!!!!4/5.!-}#6!"#!J$5@#F!!!397.3;86$4!*.*?39;%7+!G



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;9

!.*9!,3É5':!!!!!!49:!-+3<;9>#!�*>!=7#!*"#6}!!!!!!!!!J(9$+*/<!397*3!89<!/9((<!!!!!!!!!!.39=$%!6!*+#",![839\:!39T

/(;(T!*.*?3;%7+!140*T!V7!^$2!=7#!!,,!89!/73'+!8<!J>#!*"39+$<!4b3(;.#1!!

!!!!89!#.!$3.3/P;>#!"3D'%!H($83$>*>!!!!!4:!4É5:!8D'%!,#*(.!!!!!!!!4?39D'%!,,!89P:3)!.+!J(\+!6!/(<

4:!4@39!/+.#+!/(+3/T!X=3(:!8<!#.!#-389!cd>!6!+.!89!u7./?!49!8P:3)!**>!4:!"3D'%!+6.1!!

,*$>3:$=!!4.3/;)#!9! *+3?;@#!*3T!Å!!!!!!!!6!-/98*:!*39T6$$+!X9L6!ê39K8!"#!$&99!Z7.39?!899!$3#

!!!!!!!!!!!!!!89D'%!#$+,!r3>#!=7#!$9!H$T#*\9!6!H7"#/+3$9!$C+!4?3D'%!,3/;!3>!6!/$8*?!"3'>3(:!!!!!!H$9(<!*/9(9

4:!!!!!!!!!e3'7$D?!8<!H$T+!s$\&?!452#$:!,,!.+!H$+#*?!!!!!!!!!!!!!=97#!"#!4439$4!6!u7./9;9!3T.*&9<!8/T!X:#*)!

4:!M2#$:!!!!!!!397!6!h39C+!397!4.39/;)#!*+3?9;@#!,*$>3:$=!8<!/+.-3m!".*9O!!*/9(9!q!!!9! *+3?9;@#

+.#+!h3+!4.3/;)#1!!

"#!J(?.3'.!M2#$:!=7#!Å!}#6$>!S43+$9!S8$86#!,*/<mH($8#+*Ç=!37q873:$>!S!H($83$>*>!S*.#+1!!

;\:!M2#$:!=7#!"#!V7$T!-.39.+!V(7#4:!f$L*?!*$?!H$T+1!!

7Ñ!!!!!!!!!!-$09!6!4O*?!!J$%83:!e#O#!8<!J>#!4P@*:!8$86#!,*/<!!!!!!!!#$7"!+*'+!,3(+#!"#!,3(+#!4&<

!!!!!!!4:!$$>!#.!+*!!Z7.3?!4b#/;9#!M2#$:!$&9!!!!!!!!!!!!!!!!6!+*99!N"39+!.3$(99!fR>!.+!-/8*:!*3T6$$+!/1.!6!+$<

!!!!!!!!!!!!!!!9)6!S/91!.3/à;9>#!6!4O*?!!J$%83:!8/&0$>!e#/P9!8<!N*?K:!+#"3:!+3Y7#!,3%:#!!J91#/+!+*!1

!!!!!!!!!!!!J91#-3!*394!4+39:+6+!h3C+!852$:!89!H<!H<!8$86#!,*/<!1!!!!!!!!!!6!4+*9!!)9#6$99!4+39:+6+!h39C+!.+

!!!!4:!8;1#-3!+37"!J$/T#!*/+63&7*!!!+*1!1!!!!!!!!!!!!!!6!+*99!+37"!8P:3)!.+!.+3:!6!,"!&D+!#/;9#!Sh3C+!=7#!.+

!!!!!!+.#+!h3+!4''>.+3:!37!*.i3>.+3:!8P:3)!=7#!1!!!!!!!!!!!/91!+397"!89P:3)!.+!./4!6!+$:!&D+!cd>!!!!=97#!6!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;:

!!!!!+.#+!h3+!4''>./4!37!*.i3>./4!8P:3)!1!!!!!!!!!!!!!6!M973'@!.+!"*9(T!*.i39>./4!6!4+39:+6+!h39C+!*3973D9

J>#!+37"!,#$7#!$73&.1!!

oÑ!!89!43+$9!!!!!!!!!4:!)(9!4O*?!!J$%83:!8P:3)!.+!u7./?!!!!!!!!!,#.#/:#6!4;2!6!4j()!,#$$>#!6!/937

!89!$$D=!!!!4:.+!-+$9!".*O!!/(7,!1!!!!!!!!!H$(9D?!,393+$9!6!,3j)#*!!89!8P:3)!49:!!!+*91!1!!!!!=$;(9\+!=97#!6

!!!4;1,!6!"3(/T3+!"3D'%!!!!8P:3)!.+!$7-43+!!/+#!1!!!!!!!!!!!!!.+!'9$+!6#!,39)!6!J1#+!v5P?!8)#*!!89!e3:3/?!S+$9.3<

+*9!8)#*!!^$??1!!

!!!!!!!!!!!!!!!!!!*".63&9<!6!4+/9P:!6!4;P(O!/$8*?!.+!43+$9!-]7*9!J=3$+!ã3!!)(9!43+$9!h3C+!,#$7#!.+

!!!!!!!!!!:!6!+*9!g*5\:!4+3:+6+!h3C+!39!6!+$%+!4+#/(0!8(!."/!!!!!!!!!!!6!,#$97#!4;(>!48#+*Ç=!8P:3)!=;:!.+!3T

h3$@!89!$Y(:!-33!6!+*9!4@39!,,!8/$/L!M%1!89!,3$j+"!h3$@!/(+3:!/1!,33+$9!H0:!*3T1!!

;Ñ!H($8#+*Ç=!37!}#6$>!m!4;$..!9!:39.#!H7}.!37!q!J$..9!49:!-+$9!^#!$!!!!"#!4;/(9@!J(9+#*?

!!!!!!!!!!!89!#.!4;/(@!6!+.#+!-3j+!+*!!*#$9!#.!+*!!.3<!N*?K:!!*(.!!,#!!!!/T/9!:39.#!89!8+3%83:!-$09!1!!8%+,!39

!!-+$9!/(+3:!V83:!!!!!!!!!!!!J>#!:39.#!".3>#!/$@!.+!J$..!486!SJ($+!J$..!Q23O!.#+!1!!!!v92!e3+*+3@!:39.#

!!!+.#/+!#.!J$..!=;&<!1!!!S*.3j$9!J$..!"#!:39.#!!!!!!4:!*/D+!6!4(()!-$09!!/+3;>!1!!!!!!!399!#.!J9$..!346.#!.+

!4:!=$:"!!/(;!6$=!1!!!!!..!e3=$.!6!e3.$1!,#$7#!.+!!!!!!!!+*9!8;(9!=$:"!89!e#/.!486!+*9!+#",!J$!1!!!3:!8P:3)!.+

4:!-/7+!4;$..!9!:39.#!H7}.!*373D9!HT!"*(T!+*11!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;;

BÑ873:$>!!8P:3)!37!*.#+!!!/1.!39!9!*.6+':!.3<!-/8*:!*3T6$$+89!-33.3<!u7./?!8+3!.3<!6!3T!!!39T

!4:!/7/4!!+*1!1!!!!!!!!!873:$>!89!#.!+*!!*6"39!*6$$+!-+!6!$01!*#$D=!!!4:!,#.#+!!=!!!!!!6#!,#.6+'9:!89!6!/(16$

4:!N/9!/++$3!1873:$>!4:!ã3?;!#!+*!!89!#.!+*!!.3<!I$/t!,#.#+!/(T+1!!

!i399<!)999#6.!)(999!+*99)6!3999!S,#$997#!.+!!+*99)6!J:/99@!6!48*994!F399T"#$%!GF-3993.3<!399T!G

F8+3!.3<!!*3T!G!89!S4;>+!!!!!!!!!!!!!*}$+#!/7/)!X'(:!&7#/$4!6!-/8*:!*3T6$$+!/1.!h/.!J5.m!.3\9!/(+3:!q

!!K?!h/.!6!!873:$>!J13'+#!vD!!!!*.#+m!!!!!!!!!!!!!!!+#/';9>#!+*9)6!Q'9>!899!4+*+39@!J$(:#!M@#/2!,#/D=!$t#!.+

!!!,3T31!$j?.36!6!=&!!q873:$>!!!!8($:"!$9!*.#+!!!!!!!!/&9+!/7/4!45K:!6!4:*9!*3T!1!873:$9>!!!!,#$97#!*.#+

89!!!!!,$@!.+!,#$3.3/à;>#!85$>6!!!!*3T7p!!!6!7n!!!!!!!!!!899!"#"3$;:#!6!8L$@!6!4+33."39!-#.!"#!*+#$:!!!!!u7./9?

!$7#!.+!!!!89!6!+$<!8(!.!,#!!!!!!!!!!!!!!!!-/1!N/':!3:!8P:3)!.+!)5(:!h3C+!89!V(7#!6!J=37!/1.!*.3Y(T3+!M%1

J>#1!!

EÑ!!!!!873:$9>!J9$/<32!h3Y+#$9>!$3.39<!8D'%!*$'T.!89!,33/1.3/à;>#!9!H($83$>*>!!!#.!,#.#+

4:$9!4:!.#$@$9!#.!4.3/;)#!J$%83:!6!+"#/+#!/((<1!!

!!+*9!3$>,!.+!8<!HT!*$j7+!,*$>3:$=!V7!"#!c<.3:!!899!J9>#!-!!!h39+F!!!4b3$9>,!/9$8*?!-*$91!G

!4:!=\>!!!,*/<!8734!$9!8<!/7*3!!!J\9>!+#/';>#!H7}.!6!=$:"!4;86+!X$>6!J$%83:!6!4+3DT+!*3T

!!!!!!!!J>#!4P/)!43+$9!6!-31!J$T*8#!39!-#$/T!4;(R5>!1!!!!!!,*$>3:$=!8<!J(+#+!/739!J0)!$T!89!!!!*39T

!!!!!V7!3T.*&<!8/T!.+!-/1!$<Ü!!!!!-+*'+!,3(%7!6!M%1!!/+#!1!!.*&<!$T!.+!43]76!*!!!!!!/9+.#+!.3$(99!*3T!1

!!!!!!J($+!4b346.#!H($8#+*Ç=!=$.!,#$7#!H($8#+*Ç=!e#à:!1!!!!!!!!!-+!"#!&$99!4;$/T#!$01!,#$7#!H($8#+*Ç=!.+



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;<

N#+*Ç=!'<$:!$01!SJ1#+!-+!8+!+*9!3T!1!-$$6!6!J1#+!,#6#$=!)(9!48*4!9! 4bi3<!)9#6.!1!1!1!!$93#!6

!!!ì#!=7#!/T#*\9!4(<3%1N!!!!!î#!.30+!+$$j9!,3(%7!#.!!*!!N3%1!/1!/T#!1!43]76!/739!!!,*$>3:$=!*3T!!!!39T

!!!!!!!!!*"3>*j8#!i#!6!J1#-3!:3(2!89!6!/$/0=!e3D$@+!#.!!!!!!!!!!X9L6!M$5K?!=$&+3)!J>#!=%/:!4'83@!*3T

/+3&%9!-#$/3!89!#.!3:!6!+*1!s\&:1!!

Q23O!!!!!-+.*!!6!4b#6}.*9!,#$C+!!!!!,*$>3:$=!*.*Ç?!"#!4b#6}.*9!!!!!!!!#$97"!/(;2#.3+!.3$(9!c<.3:!*3T

!!!!!,6$$9!39!*.*Ç?!=7#!!!!!!!!!!,6.+!"#!4.39/;)#!=$+#*9@!*3/(T.!_;1.!,/$&<!!!!!!u$93! $9:!6! $9T!!!!-/9((<

!!!!!!!4:!2.+!M93@!#.!Z7.3?!=7#!S4\7.3?!*30;<3=!!!!!!!!!49:!,3&+!#$+,!J<$2!J/>!6!/(<!!!!!!6!/9T+!!".6$9L

!!!!!89!#.!**+!h3C+!,/1!=$&+3)!!!!!!873:$>!4O*?!!J$%83:!h3C+!*3)!!!!4:!J93t!,#.#+!!/(<!1!!!4.3(9:!#-8

!89!4'$Y.!!!!!49:!.39<!!!!!!!,+#+!399!39?!+6.!!!!!!!!!!!!!!,+$9<!+.#6!399!6![95;\:!*39T*j8#!W#*9+#!!!!!*39T+#$7#!h3(9@#

8R(<>!!!!,*$>3:$=!*.*Ç?!'$:,!!!!!/((<!J(>!#.!3T!1=$(7.*Ç?!!!!!!c<3:!W*+!"#!#6}.*9!*3T!!!=7*?!S$96!!!!S499

**8!!!!,.,!S*;>.!Sr6$;>!!!!89!V7$T!M96!!!!!**9K+!!!!!!!!!!!!!h39C+!,#.#/9>34!M9$:!v9=#*:!#.!Z7.39?!/+/$91*<

873:$>!!!!*.#+F!/(T/9!f$L*?G!1!!R(<>!"#!4%78!!!!!!!!!!!!!"#$<-9?!49!$9!"#!-+3<;>#!�*>!3:!,3:"!u7#.!*3T

!!!!!!,*$>3:$=!*.*Ç?!,+$<!J(>!*#$9!c<.3:!,3(\>!!!!/(+3:!#à:!J>3TÅ!!!!!!!!!/92!"#!&$99!,+$<!|.'9

!!*.*Ç?F4(;&7*!3+G7!!!!!!!!H;(9$>!V7!89!,,!M7/'?!6!c<.3:!!!MD;(9:!!1!!!!!!!!"#.390ä#!899!,/$'(90!397

                                           
!"!=$30+%,$"?3"=5#$30+?/"#Alienation$'!""?-/9")$989"'&"./9"=#0-""'!""?-/9"%?++"2.1-$"280(""8?&"2345>"280(

'!""?-/9"'!""?-/9"8?#78"26?&"280("=>"78->"-9"%!"-"9.)"-9"99":0/8"-";9$6"280("$01<""



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;=

!!!!!!!!!!!"3<7$P?!h3(@#!6!W#*+#!39!/$8*?!4b3$>,!I*$1!I.39.+!c<.3:!!!!!!!!HT$99!H9T!.+!6!-#*\'8+!"3K$L*?!6!1

U#?!=7#!h3/?!!3TJ>#!a'.!h3Y+#$>!4'7$\?!8+#$j93(2!1!!

!!,*$>3:$=!*.*Ç?!"3.#$:!!!!!!!!!43]76!=;=$3!$C+.+!6!8'>3K:!39!8;'8#!3T!!!!!!!!!89P:3)!$9T!4\7.39?!*3T

!!!!!!!,+.6,.+!$>!*#$9!S*+3T!_;1.!=7$;09!Ss\&:H3!"#!!SÖ+#*92!,,!.+!8<!J>#!Z7.3?!8&$9!!!S+#$9=#

!!S/73D.,//?!!!!!!!!!8;=$3!#.!HT!*3)!4.*(;:!.3$(9!.3$(9!*3T!!!!!!!89!4KR>!-/+$j+!*#$9!6!/+#!!!4:!$C+!!!/>.

!!!!!!49!6!U*&É:!*"39!V7!39!8<!!!!!!!!!!!J($+!=$(0!X@#6.+!8%+,!N32!S+.#+!.3<!6!$>!4:3Y+#$>!1!!8)*?!/739

!!!!!!!!!,#/$:!Z7.3?!.+!M:#*.!4T*'+#!=$/T!8<!H$(<F8R(<>!!!4\7.3?!*3T!G!!!!!!-/9/.$$6!M:#*.!8<!#.!#.

=$&+3)!!!4:!-//.!M:#*.!!!!!4:!"39!S/((<!!/(<!1!!!!!!!_99Ü3)!6!&&9<!M:3.!,+$<!v5R:!39!H(7/76$=!e#à:

!!,3(+#!=$9!4(()!!!!!!!!!4:!,,!"#!413+!4+#6.!"3?;\:!6!3T!!!!!!!!!!!=7$?./9;D:!899!#.!426.!M:#*.!=7#!/T#*!

f$L*?!M:3.!/(<!N/9!Z7.3?!-/(T+1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;>

! !

! !

! !

:;#$#%&'(!*'4;$!!.!!:''/#! !

&\9!"#!4%7!H$;<3!v93>!.+!8%+3(0!!!89>!*39T!!!!!!!J9>#!+3?9;@#!SH(9$($(8!9!H(9$(<.3:!89+33!1

!!!!!!!!!!!N3;$43<!+*!!^6$P:!:3;<!.+!#.!+*!!*+3?;@#!*.*Ç?!c<.3:m873:$>!q!!!!J9>#!-+#+!f$9L*?!1!!=97#

!!!!!873:$9>!8P:3)!*+3?;@#!M$5K?!:3;<!!!!J9>#!*.#+!1!!!!!!:39;<!.+!=$9(8F!!!!!!8952$:!=7$9!,!H(9$837$d:#

873:$>!!*.#+!G!!!!!J>#!-+$<!N3'++!#.!c<.3:!M$5K?!1!!Sc<.3:!!!!!!!,3/;!39>!8$86#!N*O#!=$(8!6!c5j+#

!!!!!!!!!!4.3/;)#!6!*+3?;@#!ê3K8!"#!'$+!#.!4;($83$>*>!8P:3)!8;!3>!=16.!!!/9+#!1!!!!!!!!4b3(91,!*#$99!39:!#-98

!!!!!!!!!!!!!!!!!!!399!390(?!e39;83Y.!J>#!/(:+*>!=$(8!6!c5j+#!Sc<.3:!*+3?;@#!*.*Ç?!39!$?;\:!6!M/Y:!45$!

873:$>!"#!30+,!f7$&?!!*.#+H7*1!3(1,!H($83$>*>!6Å!!

873:$>!!+*.#!Å!!!!!!!!!!!!!!873:$9>!J9>+!899!,#$3.3<!*.6+':!.3<!"#!.3/à;>#!$9!4(;':!J>#!4:3C+!!,#.#+!1

!!-$09!37!.3/à;>#!!!!!873:$>!8%+,!4(P7!4&<!!!!!,,!*.#+F!4=3L#!U".#!G!!!!+39Y7#!+*9!!.39<!39!$3.3<!8<!#.

4:!4:!^$??!S/(<!/73/+1!!

!!!!!!!!!!!!!!!!!!!!!+*9!!.39<!*6$9$+!U".#!"#!&$99!$3.3<!8<!41".#!"#!J>#!".3'.!4=3L#!U".#!3:#!6!!+39Y7#

4:!!/(<!1!!!!!!!!"63<?!"#!J>#!".3'.!4=3L#!U".#!4(P7!!!!!!!!!!*6$9$+!U6$9=!M93D:!.+!$3.3<!8<!41".#!=$9



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ; 

!!89!+*!!.3<!!!!!4:!J=37.+!+':!".*O!!!!!!89!+*!!.3<!39!8<!41".#!,,!6!/(<!4:!+*)6!+.6,!189!!!N39à:!,#*(.

m!!!!!!89!43/+"!.+!8<!-+3>!J>#!483à:!!!u+$É9!Q?#$:!!!!-/$â$4!6!$?!!!J>#!$?!q!!!!!!!.39<!89<!H$9(<!å$9=!!.+!$3

!!å$.p!!!4:!.3<!J.3>!!!!!!!!!!!$9#$9!41".#!"/:!=7#!.+!6!/(<7ïï!!!4:!+3Y7#!N37.!!!/(<!1!873:$9>!!!!!=97#!.#+

7ïï!!!!!4/+!$3.3<!89!#.!N37.!!!!!!8%59!S/T+Eï!!!!!!U".#!$9#$9!8<!N37.!B!!!!!!!!!!!399!v939R:!6!$3.39<!.39<!J.3>!

!!!!SJ>6#!.3<!*6$$+!U".#m!!!/97/Y?!#.!+*9!!4+/9!*6$$+/+#*;9!$3.3<!N*4!=$/T!39!4(P7!!99!/9(<!6#!8

4:!!/T+!q!!6Eï!!!!!!!!!4:$9!+*!!+.#+!h3+!4=3L#!U".#!8<!$j7+!N37.!!!+.#+!1!!H<#$9?!"#!!!!!!4Y7./9?!J913'+#!6!

!!!!4:!/7/4!873:$>!4=3L#!U".#!!/7,!1!!!!!!!J>#!,#$3.3<!H<#$;:!.3<!JD$D2!.+!873:$>!#-8!1873:$>!!!!!899!.#+

!!!!!!!+/Y:!/$8*?!6!/$8*?!873:$>!V/<!!!!!!!!!!49:!-39j+!+*9!!J9>+!.+!#.!4.3/;)#!!+.#+!1!!!873:$9>!+*9>!!!!6!.#+

!!!!!!!!!!!!J9>#!4=3L#!U".#![5;\:!N3%1#!8/T!6!8/T!.#/%+39!-$09!6!,33."39!1!!!!!!!!89<!49b6$$+!390(?!,*90

!!4:!+3Y7#!"6$t!!!!!!!!!!!!!!!!!!!!!!J9>#!-+$9<!+39Y7#!.39<!=7#!8<!41".#!39!8/T!8$D9!6!J>#!$3.3<!-/8*:!.3<!/(<

4:!85:3P:!/((<1!!

!!!!!4:!/$8*?!$3.3<!8<!41".#!8;'8#!!!89!/(<!!!!!!4:!.#"39!89!i3<!".*O!!!!@!4(P7!/7,!!!!!37!c()!39!88+3':!M93

!!J>#!N*4!39!1!!!!!!!!!!8L$.!89!.#"39!.+!i3<!=7#!J/$@!39!309m!!!!!.#"399!.+!i3<!,#'$:!4(P7!q!!!!39L3D?!6m!!49(P7

!!!.#"39!.+!*$;&:!+#/P?!q!!!!!!!!!!!49!i3<!$;/<!3L3D?!6!$;&$9!8L$.!./@!$T!6!+.#+!4j;(9!!!4:!$?309!!!!!6!+*91

!!Sc%.$9!!.#!,3/T!:*0.30!.+!".*O!$T!89!J/$@!37!309!=7#!486!!!/9$8*?!*#$99!8<!J>#!i3<!U"

!!!!!89!,#$3.3<!4.3/;)#!/8*:!.3<!,,!!!!J>#!8;=.!.3<!1873:$>!!!!!w+.3j+.!,#.#+m!!!!S.#/9%+39!S8+3!.3<!Q23O



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;!

!!-$$6!6!,33."39!qMj+#!!!!!!!!!!!!/(+3:!J>.+!S/(;(T!,#$3.3<!4.3/;)#!/8*:!.3<!=7#!*3T8;1!!!!4b3T!!!!899!89<

4:!.63(?!J!.+!:!89$=!J!.+!4?3$2!-$$1!,/$%:!39!6!/('(04!/+*11!!

873:$>!J>#!8;1-3!4>3>#!852$:!6+!"#!+*!!$/.!.+!*.#+Å!!

7Ñ!873:$>!!!!!!!!!!!!873:$9>!+#",!J93@.!$9!4(;':!8<!*.3?K+#!M'@3:!*.#+!!!!J9>#!*.#+!1!!!!!+*9)6!$9t#!.+

873:$>!8<!J>#!+#",!J93@.!=$/T!89!,#.6+!=7#!.+!,#.#+!89!)>*;:!+*>!-//.!.*%!4:!J>+!/+.6,1!!

oÑ!873:$>!!!!!+!8<!*.3?K+#!*.#+!!!!!4:!+6/K:!+#",!J93@.!,,!.!!!!89!6!+*1!!!!!!!!J993@.!-/9/.!.*%!99!=$

!!!N*4*+*:!37!.3?K+#!,3'23O!!!!4:!4@39!3T!!/+3:!1873:$>!!!!!!!H($837$d:#!37!*.3?K+#!,#.#+!!!!!+*9>!N39'++!89

J>#!$à<#/21!!

!!!873:$>!3:!,#.6+!.+!!!!!!!!!!!!!!!.+!6!+.#+!.#$@!+*!!M:3%?![5;\:!M2#$:!.+!,*33+*3!*3T.*&<!.+!*.#+

!!:!8;=37/1.!*3T.*&<"/!!!!!!852$:!+.#6!J>3TF873:$>!!!!!49;86+!*.3?K+#!*.#+!G!-/91!!!/9+#!1!!!=97#!.+

!!873:$>!"#!852$:!!!!!!!!!!!!!!!-+#+!HT!J>+!89!J>+!6!-+.*!!U*)!HT!39!3T.3?K+#!6!J86+!*.#+!!/+#!1!!J986+

!8:3+$9!.+!!!!!!J!#+$4!6!/$8*?!*#$9!*'7.!!!!!!4:!85!#/:!4+33."39!6!3T!!!!!!!!!!$C+!JK?!#.!+3?;@#!"#!4&\9!6!/(<

4:!=7/9!+$$3!85$>6873:$>!89!/139!h"i!J@6!$T!!4:!V/<!,#.#+!/(<1!!

!!8\(+!,#$7#!.+!!!873:$>!*3T!!!!!!U6.!6!4;86+!*.3?K+#!*.#+!!!!"#$%:+!N3$>*>!*3T!!!!!!J9>#.!*39T

!!!!89!8P:3)!XL6!J$à?!*#$9!!!873:$>!+*>!!!!!!!!!!!!!!6!89P:3)!/1.!,+$<!':$?!6!4;(R5>!-+#*+3!!6!|.'9!,#.#+

!!!!!4.3/;)#!:#D+#!"#!*$$3*5)!4:!-+3<;>#!!+*1!1+3Y7#!!!!!!!!!!897+3K?#!4O*?9!!&9\9!6!4:*/.!&\9!

!!!!!!!4+63P?!+3Y7#!Sh30>!+*>!.+!,#$3.3<!J<$1!S*$3.3<!!!!!!8/$9!6!3Tm!!!!!!!!!Q9?#$/9!,,!"39É$5'?!89;'8#!89<



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ;"

!!!"#!&$9!J>#!J$P@#6!q!!!!!!!!!-$909!$9/.!8%+,!*#$9!J>#!H7}.!8+#$K:!J>3$>!!!!!!4+i*9%!#.!4&9<!!!!!6!$9?

/(<!$7/\?!#.!,#$7#!,3&%;/2"1!!

!!!!873:$9>!8P:3)!45O#!+3y?!!!3'.!*.#+!!!!!!!!!!!!!!!!-*$91!6!/9$8*?!4.39/;)#!J5?9!!=$99!+3y9?!"#!J(9?.

!!!/$8*?!"i*?K:!V5/?!4O*?!!!-/1!1!!!!30(?!+3y?!=7#!!!!!!!!4.39/;)#!v97$%!"#!4;($83$>*>!8P:3)!.+

!!!!!/1!/T#*!!^$%$9!/$8*?!Mb3>6!,+$<!1!!!!!!!!!!873:$9>!.+!+3y9?!=97#!-//.!$T3C:!"#!4%7!!!!!!6! $9T!*.#+

!!J>#!/$8*?! $:!1!89!/$8*?!!!!!873:$>![5;\:!"3(>á:!85$>6!!#+!!!!!HT!39!8<!*.!!!!!!!!J993@.!+*9>!U#9?!899

4:!!!!4:!h3Y+#!/((<!!!!!!!!4:!#/$4!/$8*?!8=3L#!-33!#-8!+$$3!!!!!,#$K9!89!8<!+*1!!!!!*.39%$9!S39T!!!!!!!6!49P/)!*39T

4:!-$$6!/:3Y+#1!!

873:$>!!!!!4:!4;86+!*.3?K+#!*.#+!!!!!!!!!!!!!-.30!&?3:#/@#!486!/(<!*$$3*5)! $:!6! $T!=7#!"#!/T#*!

!!!!!+.#+!=%(:!8'()!8%59!J($+!4>3>#!1!!#!"#!4%7!!"3:#/@F873:$>!!!!4;86+!*.3?K+#!*.#+!G!!!89!#$+,!8<

!!x6.+F873:$>!!!*+!*.#+!G!!6F!!873:$>4D5!!G!-+30+!h3+!!!!S/+#m!!!!!!4D5!!8+!6!J>#!*+!8+!8%$832.+!q!4:3C+

!!!!!!!!!!!!!!!!!!!,,!J986+!89<!4:39C+! .39\:!,+$99!i399!-#.!"#!SJ9>#!+3?;@#!/7/1!,+$<!!!!!!49:!H$9C(?!#.!!!/9(<!1

873:$>!!!!!!!!!!!.#"39!V7!X@#6!.+!-#.!=7#!"#!,#.#+=$:è?!!!!!!!!+*!!*3Ti3<!*#$9!4/b#+!-/1m!!!!"39/0:!6!8K5>#

4:3C+!q!!/+.#+!J>+!.+!1873:$>!!!!!!!!!89!J>+!/7/)!,#.6+!.+!*.#+F!89:3+$9!!!*"#+$94!G!!!49:!'9$+!!!!!!39?!/9+"

4;2!!!!!!!!!!!!!!!!!!!!!!!!399!#.!+*9!!8D93(9:!J993@.!6!"./9@!/+#*;9!6!/(<!*$$3*5)!*+3?;@#! $:!6! $T!"#!.6/D/8#

873:$>!486!/(<!ë<2!4;($83$>*>!,30)!!*.#+8:3+$9!89!J($+!.+3@!X:3)!6!'<$/;:!*.#-31!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <#

!!!!!!873:$9>!,3$0.3)!S"3:#/@#!=7#!$t#!.+!!!!!!!!!!!!!39.+#!30;(9$+*7'76.!SJ9>#.!49>#$%:+!N3$9>*>!S*.#+

4:!!!!!!873:$>!$j7+!37*3!8<!/((<!!!!!!!!!!873:$>!6!H($83$>*>!8%+,!37!6!+.#/+!+*)6!*.#+!!!!!!!H9T!89!/+.#+!*.#+

!4:!V7+'+!!!!!!4b#$j/T!*.*Ç?!/+*1mc+#}.*(<!q!!#/9$4!6!!&7F!!!!!4;P(9O!/92#6!89P:3)!G!!#.!!!!,39$:!899

4:!!!!!!8R(<>!3T3.+#!=7#!h3/?!S/(&<!!!!!!!!!!!!!!!!!!!4;91$>!6!v9$/.!~@39(?!89<!J(9+,!+*?9D:!6!J9>#!'$:,

873:$>!!!!!!!!!!!/+.#-3!-+$4!.+!37!/++$3!$%(:!#.!H($83$>*>!6!*.#+!1J($(<.3:!!!!!!!W*9+!=97#!N3'@!.+!/739!3T

!"3É$5'?F[7$ä!G*b/7#|*8!873:$>!*3T!H&0!*.#+!!8;1#+!"39!*3T/(1391!!

873:$>!,#.6+!.+!M%1!89!*.3/P;>#!J>3$>!4;86+!.3?K+#!*.#+!-"3?!*3T!4:!8:#+#!*#!/9371!!

873:$>!!!!!!H<!*3T.*&<!*.3?K+#!,#.6+!.+!-]7*9!*.#+!QD.!6!/1.!!!!"#!#/9:!v97$%!"#!#.!-/+3:

!!!!!!!!!49:.+!+*9!!Ü*<+!JK?!4:3C+!6!4>3$>!S*+3?;@#!!+.6,!1!!!!!!!!!*3T.*&9<!".39>#!.+!89<!4b3T.*&9<

($837$d:#/(/(@!6+!$9!/(;(T!4;Å!!

!!-$/P;(:!37!9!!!!!!!!!!!!!!!J(9$837$d:#!J9>+!.+!e3(5.!J:*%2!6!/+.#/+!*$T3ä!N#D;>#!4;2!4(P7!S/+#!!!!39T

J>#m!18+*/+!=7$!,!,*(<#!J>#!8;=.!=$9!"#!3D7$=#!.+!-$/P;(:!*3T1q!!

!!8/$+!37!9!!-$/P;(:!!!!!!!!!8;(99#6!$9j7+!5#R9O39!37!/+#!!!!!!!!!!!!!!!J9>+!e3/$D;(9:!J9:*%2!39Y+,!.+!89<!/9+#

$837$d:#J(!!!!!!!!!!!486!+.#+!+*)6!*$T3ä!N#D;>#!6!J($+!3T!!!J(9$837$d:#!X@#6!.+!!!!!!!!!!,*Ç91!89/T!$99!39T

!/(/<32!.*&<!1!!!!!!!!!!!!!!!!!)7#$91!.+!8;(99#6!*3T.*&9<!6!+.#+!"39).+!,+*9!8;(9#6!37!-$/P;(:!8/$+!8;'8#

!!!!!!!!!!.+!S4>3$>!N#D;>#!$9!-6#.!/+.#+!,3%:#!,30)!"6$:#!!!!!!!!J9$D=*:!39!'$+!+*!!*+3?;@#!N#D;>#!-#.

(<!-".3':/(1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <9

!!!!!!!!!!!-+$9<!=;\7.!6$=!89!W6$1!4+30)!h6+!w()!"#!c4!,#.6+.+!4;($837$d:#!4?#$/P;(:!H;($>

!!!!!J($837$d:#!3:!,3:"!.+!6!J>#!!!-*$1!3T!!!!!![7$ä!6!$?.*;(:!*.3/P;>#!*3T!!!89!*$?!!!4:!.3<!!!!!89!8<!/+$9

-*$1!!!!!*.3/P;>#*+!*3TmH($83$(5<*Ç+!q!!!!!!!!!!!#!.+!#.!+*!!*+3?;@#!)5(?!Q$?$?!=7#!89!6!J>#!^6$P:!=7

!!4:!-3j+!3T.*&<!!/+.#+!1!N3>!.+!!!!!!!:*5>#!HT!"39!.3/P;>#*+!$$!#!*3T!!!-+$4.+!*3T!!!!89!#.!*$?!!!!-+.6,!,3$:

!4:!6!!!!!!HT!6!HyT!39!/(T#*!!!!!!!+3?;@#!39!*/+*$4F!h*>!,30)!G!!!!!!!/&9%9!+*9!!N3'++!89!#.!30+,!1!!&'9()

!!!v5!!&'()!39!,#$3.3<!!!!-#.!.+!3T!!!!!!!!!!!!!$:,.+!HT!39!3:!$?.!.+!=0<!6!*+!.3/P;>#!"#!4b3T!!!J9>#!89;\!1!.+

!!!!!!!!!!873:$>!J>+!"#!4b3T.!,6/9!.3/P;>#*+!w(0!"#!M:3<!4b3T.!X@#6!!!!!!!J(9$+!=%/:!*.#+!!!!+*9!!#$97"

873:$>!J>#!4j;(9#6!/8*:!3:!,#.6+!.+!*.#+1!!

!H(9$83$>*>!Å873:$99>!4+*j+$99>!3999!!4.399/;)#!)7#$991!3997.3;86$4!*.*?399;%7+!.#$D;99>#!6!*.#+

!!!!!4:!HT#$=!H($83$>*>!=7*+!8P:3)!,3/;!3>!!+*11!!873:$>!^#!$9!!!!!!!!.+!*+*\9+*!!M%&9!8<!*.#+

!!!!4:!/1.!48#+*Ç=!8P:3)!=R9!!!!!!!!!!!!!!=7*9+!"#$9%!6$&$4!:'2!*$'T.!89!8+3T33,!4;($83$>*>!8P:3)!/(<

4:!8;!3>!J($+*/<!:'2!9!$3.3<!8D'%!+*11!!

!J($+*?.*4#!4!$9!!!!4:!3.+#!3T!!!!!!!!!89!49#D+#!w(T3&$4!$O3(.!h#/@#!37*3!8<!/((<!!!!!!!.+!Sv95!!-#$9/T

!!!8<!4P@*:!!!!!!!!!!!!!!!S"./9@!499#D+#!^$?9?!6!873:$>!80')!=;=3%1!*#$9!SJ>#!/.3(:!4.3/;)#!)7#$1

!!!!!!!!!!!873:$>!,6.+!"#!+*\9+*!!H($83$>*>!8<!J1#-3!/739!6!J>#!4R56!.3<!!!/76$9!*.#+!1!!!*.*9Ç?!=7#

!!!!=$;&+$9!,3:"!"#m!!c<.3:!,#.6+!.+!q!!!4%(?*b3<!6m!!=$(8!,#.6+!.+!q!!!!!!!!!!.#$9%?!"6$9:#!39?!6!-/91!,3$9

4:!!+*1!1!J>#!=16.!!!!$9';<#!.+!=$9(8!*$9'T.!$7"!r6.!*37.3;86$4!49#D+#!"3:#/@#!$3#!8<!7n7>!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <:

!!!!!!!!!!!!!!!!!!6$996.!M9:3%?!=16.!v=#!=$(0!37!6!*$&9!8P:3)!J'à:!H$C.!"#$$$É?!8/T!=7#!39!"6$:#!3:!S+*'+

-+*'+!H7#1!!

4:!"3=!6+!37!852$:!6+!"#!4;($83$>*>!8P:3)!+.-3Å!!

7Ñ!3>#!$9!"3=!=7#!.+!8P:3)!9! 4;($83$>*>!"3=!!rF!!!!$9T!899!SU+#/P;9>#!-"#/+#!89!c<!$T!"#

!!!U.3<!-"#/+#!89!c<!G!J>#!4(;':!1!!!!!!!!!!!!!!!-+#+!+#$9=#!899!89<!*+'9:!SJ>#![5;\:!.3<!6!+#/P;>#!,*0

4:!!!!J>#![5;\:!+*1!1!!!!!"*(T!"3=!=7#!.+!!!!!!J($+!.#$@$9!4.3/;)#!6!*+3?;@#!4P@#6!"#63(:!1!!!=97#!.+

!!!!!-'$j+#!"#!-+3<;>#!$9!-6#.!"3=!!!!!*+3:!*3Tm!!!39:!*/9(/@#.*+!q!!!!!!!!!,3/;!39>!.+!J=$&9$4!*#$99!'9$+

4:!-+3<;>#!*+!_P:3)!+*11!!

oÑ!!!r3>#!$9!"3=!=7#!.+!8P:3)!9! 4;($+*/<!"3=!F!c<!$T!89!SU+#/P;>#!-"#/+#!89!c<!$T!"#

!!U"3$+!I"#/+#!89!G!J>#!4(;':!1!!!!!!!!!!!!!!!!49P@#6!"#63(9:!"39=!=97#!.+!#-98!J>#!,3(%7!e3'7$D?!3T"3$+!,*0

!!!!!!3=!6!J>#!.#$@$9!4.3/;)#!6!*+3?;@#!!!!!!49:!$D;(:!4+3:"!)D=!4;($+*/<!"!!!!!!!!!!M9:3<!.*9=6!89<!++$93

!!"3/P+!!!!+*1!=$:è?!**(P:!6!*+3:!1!!!!!!!!!!!!!!=$99!"639<?!é+'9$!$9!,3$:!"#!4/()!6!*$%=!.3<!,3$:!`$=

!!!!!!!!!483.!r3>#$9!H($+*/<!*"6$$4!é+6.!,3$:!"#!-+!6!$01!!!!!!!!!!!*$9'T.!6!w9(T$=!6!V$(%?!fR>!=7$?

>#!$($:!4P/)!"3$26.!&7#/$4!r3>#!$9!6!8P:3)!4/5.J1!!

!!!!!!49:!#*9@!h3/?!39!H($837$d:#!!!!!!!!!!!!!!!!!!*3T.*&9<!,+$9<!.#+#6!6!H(9$83$>*>!49/b#+!/97/0?!399!/91*<

!!!!!!!!!!!!!4;(9$83$>*>!49>#$<*:+!6!4;($83$>*>!8P:3)!4b3=*%1!S4.3=+!H$C.!^.3?:!89!4;($83$>*>

/1!/T#*!!6$96.!J(%1!39!+*!!U#?!=7#!.+!h3Y+#$>!*6!486!/(<!':$?!#.1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <;

!8P:3)!.+!!!!!!!.+!"*(T!8<!/1.!H<!*3T!!!!!!!!!!!!)5(9?!6!+.#+!+*)6!48#+*Ç=!6!4+3:+6+!"3:3C+!*373D9!,,!

!!!J86+!H$D;(:$$6!37!H$D;(:!!!!!!!!!!!!!89<!J9>#!$7'33+!4;($83$>*>!:#D+#!J>#!.#$@$9!4;($837$d:#!*3T

!!!!!!!/(<!4%!#.!V$?#$<*:+!6!45:!852$:!N6#!1!!!!!!!J9>#!.#-3!6!2.#/?!852$:!S852$:!=7#!1!!!!!�#$9)#!"#!c94

!!!!!!>#!=$:è?!4(P7!V$?#$<*:+!6!45:![73ä6!!!!!!!!!!!6!49L.#!49P@#6!"32#O#!6!*+3?;@#!6!4>3$>!N#D;

!!!!!!!-+*?!J$/<32!=$:è?!6!+3?;@#!4;86+!&\9!)(9!!!!!!v5!!`*D2!6!h+$:!*3T!!!!!!!!,+$9<!-'$?#$<*9:+!6!3T

:!HT#$=!-.39$T!"#!4;($83$>*>!8P:3)!=;!3>!*#.!8($:"!-$$6!6!4.3/;)#!"3$2!4!+*11!!

!!!!!!!!!!/+#.-3!85O*2!6!J@+!39!/739!#.!V$?#$<*:+!6!45:!852$:!!!!!!!!!!4;(9$83$>*>!$9O3(.!39?!/$91*<!6!

4;2!!!!!!!!!!!!!!!!,3)!6!*$?$9!"3't#!6!,+#+!,3&+!39!8%59!.*;>+!6!.6"!39!8+!.6/D/8#!!!!!!!!!!$9O3(.!$99!+*9!!4&9\9

!!!!/9((<!89'56!4;($83$>*>$$6!1!!!!!!!!!!!!!:3;91!V9$?#$<*:+!6!495:!8952$:!,/9+#.-3!.+!$93#!!!!!!+*91!493+"

!!!!!8:3(&\9!.*;>+!6!.3&=!39!H($83$>*>!!/;)#!h3C+!.+!455!!S+*1!8;!3>!*#!!49:!#/9$4!4.3!!!!89<!+*91

89!-.30!4+3>,!J($+!4++$<!1!!

!!!!!!4:!45:!6!V$?#$<*:+!852$:!4+3:"!30(?!!!!/+#*?!!!!!!!!*$9'T.!89<!/139!H($83$>*>!,3/;!3>!8:/D:

!!!!!i#6!/9139!-/91!=$:è9?!8P:3)!.+!J>#!H($($(8!9! H($(<.3:!89!'0Y:!8<!6#!:'2!6!$3.3<!8D'%

873:$>!"3'>3(:!/1.!89!)D=!852$:!=7#![73ä6!�#$)#!+$<!/T#*!!V/<!*.#+!1!!

!!!!!!!!!!!!N39>!.+!$';<#!4;($83$>*>!$$'<!:#D+#!J<$9!89!4;($83$>*>!8P:3)7n7>!!!!!!H&91!V97!.+!

/1!.#'3$9!.39!=$;(\+!*#$9!=$:"!-$<1!!

$$/7+i6!8+3$T#+!*$'T.!I$/t!$';<#!:#D+#!*"6$$4J>#!*6.*1!J($+*/<!:'2!6!=$(8!z57#1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <<

!!!!!!!!!!*6.*1!&?.#!*"6$$4!6!4+30)!h6+!w()!"#!c4!!!!!!!!!!!.+!=94#}!6!39$83;7#!6!,3/8,!H($13=!-3d>!$9

!!!!!!!!!!!:#9D+#!J$D=*:!M:3<!)7#$1!3$>,!6!346.#!*3T.*&<!"#!85(5>!V7!!!-+*9?!*39T!!!V9$?#$<*:+!6!*#

!!!!!=7#!.+!/:,!HT#$=!!!!!!!!!!!!!!Q9$?$?!=7/99!6!/91!.#$@$9!4;($83$>*>!cd>!6!V$?#$<*:+!"3:3C+!3T.*&<

89!4;($83$>*>!4+30)!H;($>!/:,!+*)61!!

!!*>!*3T.*&<!)9#6.!!!!!!!!!!!!4+3'$;&94!6!V/<!6!*$;86$4!H(73+*$>3+$;+#!8734!$9!$j7/%7!39!4;($83$>

J>#6$/%2!M93D;:1!!

!N3>!.+!!!!!!!!!!!!!!!=$99!&'9()!.+!=$90!*$'T.!U6.!$t#!.+!-]7*9!$$!#!*3T!!!!!!!!*$3.39<!499#D+#!4955/8#

!!!89!8@$<?!6!"3=#;!#!!!/:,!+*)6!1!!!!!!!!!!!!!!9$+*/<!:'92!"39=#;!#!=97#!M9!#+!.+!89<!H$+,$9!3:!!!+39K?#!J(

!!7$à<#!6!*6.*1!!!!!!!!!!!!!!!!!!!!!!X=39(:!"#!4913+!4?39D'%!J90)!"#!H9T!89<!#.!J9>.+!4&:!)!!.+#$9!:#'2#!J

!!!!!!!!!!!v5!!8/T!X=3(:!4;($83+*$>3+$;+#!J0)!"#!HT!6!J>#!,3&%;/2"!6!,#$3.3<!!!!!4:!$C+.+!#.!3T!!!S+$$3

!!!!!!!!4:!J:/!!f5O!89!HT!6!:#D+#!89!HT!!!!4:!N3'++!S/(<!!/((<!1!!!!!!!!!/9:3)!SH(9$?3/3+!"#!4&9:!)!!=7#

!!!!!!$j7+!8<!4?37$C+!,,!,+$<!!!!!!!!!6!`#9!!$%<?!8734!$9!6!+.#+!"#$;2#!/(;($+!`3'R+#!M93@!3:!,3:"!*#$9

!!J>#!4(;':!4/5.!1!!!!!!!!!!!!!!!!!6!"397$C+!.+!39Y93+!$9C+!/7/Y?!6!H($+*7'76.!"#!4&:!)!!=7#!N32!=$.!.+

!!!!!!!!!!É?!/73'+!6!/(;(T!`3'R+#!M93@!6!J>.+!,3<3/<!8<!4:3%2#$!!!!!!!!!U"*9:,!459O#!J1$>!89!6!/((<!$$

4:!"#$;2#!/(%*9$:!49#D+#!/(<1!!

!!!!!!!!r.+!6!,3:"!V/<!89!8<!H7.#+!,3($/%#!3:!!!"$'.!*3T!!!!!!!!S48*O#!-".3':!V/<!89!SÖ+#*2!'$j+#

!!aK9!V/<!89!!!!!!!!!!!!!!!!!48*9O#!6!v9$/.!"/26!6!/1!/T#*!!M2!+*)*:!"3=#;!#!S4P/)!*3T!!!!89734!$99



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <=

!8@$<?!6!/1!/T#*!!/7/4!*$;&$9!h3%K;>#!39!H($($(8!9! H($(<.3:!!!=$=$9K(:!6!,#"#/+#F!í90!G!6

!+$<(:!J>#.!!!!!!!!!!!!!!!!!!#.!$j7/9%7!J9>+!499#D+#!H839>!h$<?#4!r3>#!$9!H83>!*3T6$$+!6!/7+$3!/(T#*!!

!+$&=!/(T#*!!1!!!!!!!!!!!!873:$9>!"39%7$K?!)7#$1!.+!S4;($83+*$>3+!"3$26.!+*)6!)7#$1!.+!.3<!=7#!!!*.#+

=$9!!!!!,3)!)7#$1!.+!S455/8#!-+.*!!"3$26.!4;\>!!!!49:!,390)!$9j7+!g3D+!6!=$0!.+!4b#6}.*9!!!/9+#*?

!!!+!486!/&%9!N*%!!!!!!!!!!!!!!!!!4+390)!*$3.39<!&'9()!v9$/.!"/926!/97/Y?!4(P7!4b30+!8Y$;+!N*?2!.

J1#+!,3/7#!,,!89!/739!6!J($+!*/7+$?!=7$;/<1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <>

""

""

""

567!)&'-&*! !

! !

3+&'%!/8&9!:9"#!.!39!567!,'(.'+! !

!!!=$:è?!*#$9!!!!!!!!!!!!!!!:'92!S4;(9$83$>*>*+!89P:3)!.+!J$D=*:!6!:#D+#!6!4?3D'%!-".3':!.+!*"6$$4

!_9$2!$3.3<!8D'%!=7*+!"#$%J>#!-//.!6!4>3>#!1!!

!!!!!!!!!!!89<!J9>#!4+3(9<!89$5<!6!$3.3<!8D'%!$O3(.!=7$?6$&$4!'<$:!$3.3<!8D'%!=7*+!"#$%!:'2

!!!,3:.,!-#.!.+!/+$L32!!!!!!/((<!-".3':!8D'%!=7#!*3T!1!!!!!!!!!!,390)!89734!$99!89+3'5%6#+!+3K?#!V7!=7#!!!!S49($9

J>#!2$;&:!8:3(>3>#!6!8:3+$91!!

!!!-+*?!:'2!!!!!!3.3<!8D'%!=7*+!"#$%!:'2!30(?!,#$7#!!!!J9>#!,#$7#!.+!,#$!1!!!!!!!,,!.+!89<!*.*&9<!.+

v5!!!!!!4:!43/+"![5;\:!*3T!!$3.3<!8D'%!=7*+!"#$%!:'2!/((<m!!,3:"39>!$9j7+!'$+!6!!!!89D'%!*39T

$3.3<!q!!!v5!!8/T!/2#6!,3:"3>!/739!v5!!8/T!,#$3.3<!-".3':!3?!/139!3T!!,,!6!+"39>!/K;:!#.!3T!!!39T

89!#.!+$'9!*"6$$4!**>!1.!J0)!"#!:'2!=7#!45:!87'Y?J($+!f$KO!4+3:"3>!6!*$'T1!!

:'2!-+3>!�3y.#!S.+3<!39!*'<$:!8;(T!S*$'T.!"#!J>#!Q<$:!:'21!!

F*$'T.!GJ$8*Ç(:!486!J>#!4P/)!:'2!.+!J>#!*+$=!s\1!*3T1!!

4:!h3Y+#!4/5.!U6.!r3>#!$9!*$'T.!�#')#!J>#!&\9!.300!"#!Q<$:!,,!6!+$$3Å!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 < 

7ÑX/)!!J<3=!*.6,!!8P83R:!6!W*L*:!V7!.+!h"i!*3T!é30+,!v$@+!!

oÑJ<3=!M$5K?!!éH($($(8!9!H($(<.3:!4/5.!:*5>#!r3>#!$9!3T!!

;ÑéM$5K?!=7#!"#!M/.!*3T+*/(T.!6!3T.3P1! #$\;>#!!!

BÑ!!!!!!!!!!!!!!!!!!!!4&9:!,+$9<!v9$@+!6!"3T3';91#!5#O#!6!�#$)#!6!4>.#6!S3T+*/(T.!6!3T.3P1!=7#!�#$)#!

Ü3\?#!-/11!!

:*599>#!899/5<!V997!.+/9973'+!:'992!h399/?!6!*$99'T.!M99/.!6!$99%<?!499(TÜ!:*599>#!!!499b#$3

mH(7*$;<]7*>!q!!!!!!̂ $O!4($.!"3$P@#6!89!/739!8%59!/139!!!!!!!J9>#*!!6!M973/?!J90)!.+!89%(7#!"#!$C+

+$<!8)*?!S8+!37!J>3:!1!!

!!!!!!!!4:!-.#+#!#.!4+3:"3>!J$83P=!8<!:'2!*'<$:!8;(T!!!!!!!!+.#+!h3+!:'2!=$83P=!37!.+3<!/(<!1!!!"#!.+39<

N3P=!,3$:!-33,!6!=7$?!!r3>#!$9!49'2!+#$=#!=7$?4:!=$P:!:3?;+#!37!6!:3\;+#!++$31!!

!!!!!!!!!!!!M9O#!$99!$3.39<!8D'%!=7*+!"#$%!:'2!,3/;!3>F!!!V9$?#$<*:+!H(9$8#$;+3>!G!!!99m!!J97'<$:

V$?#$<*:+!q:!-.#+#!4!+*11!!

!!!!!!!!!,33.#!J.3%#!SJ7$à<#!"#!J$5@#!J.3%#!4(P7!J7'<$:!37!H($8#$;+3>!!!!!,33.#!"#!,6+3:!*3T!!!!*39T

!!!!!!!6!3T+*/(T.!M93D:!.+!,3(%7!g3'y+#!6!`*=3:!!49'2!*3T.*;>+!!1U6.!!!!!!4+*$(<#$=!6!4T6$3!*3T

J>#!W*(/:!:'2!.+!1J>#!:'2!8+37*).3%$4!"./@!ë<2!45O#!g$1!M/.!6!-+#.#!"/26!+*)61!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <!

!!!!,33.#!,+*9!493\;+#!4(P7!4>#$<*:+!!!!!!!,+#+!U.#'3!é*$'T.!*3T!!!!!*+#",!S:'2!+#$=#!89!*$'T.

!!!!!+*!!"#!+3D;+#!6!+3D;+#!v2!1!!!!!!*1!6!aK9!H$/??!Ü3\?#!"#!M'@!!!!!!!!!!"#!c94!J9>#!h"i!Mb3(:!.+!8+#+#",!.

!8/T!H$/??!Ü3\?#/((<!�#$)#!#.!--\;:!H$/??!/2#6!4(?!/7391!!

!!!!!!4:!$$$É?!4>#$<*:+!6!H($8#$;+3>!=7#!Q>3(?!S-".3':!)7#$1!Q(2!$9!!!!!!/973'+!'93$T!4986!/9(<

!!!!!!!!!!!!!!!!!!!!/9(<!v95R:!#.!Q9R@!6+!"#!49%7!6!+*1! .3!!4?#$%&?!H0:!MO#!=7#!-$7#+!"#!:'2!1!!"39.#$:

Q>3(?89!/739!4>#$<*:+!6!J7'<$:!=$9!!+*1!M2!s\&:!M%11!!

!!!!!!!!=7*+!"#$%!:'2!H0:!N*O#!"#!4%7!!!!!!!!J9>#!H($83+*$>3+$;+#!MO#!6!N#D;>#!MO#!$3.3<!8D'%!1

!!!!!!!!!!!!!!*]?#$;>#!Jy0+!6!8P:3)!s\&:!)7#$1!4/5.!M$5K?!r3>#$9!:'2!8%+,!4(P7!N#D;>#!MO#

!+*99!!*3T.3P991!6!-*$991!6!V99$;<3?!6499:!=$99P:!#.!99=#*:!6!/99(<499:!M99/.!,,!v!/99(<!1!M99O#

!!!!!!!!!!!!!!!!!!!4+390)!4;(9$+*/<!6!499#D+#!&'9()!"#!$3.39<!89D'%!=7*+!"#$%!:'2!8%;(+,!H($83+*$>3+$;+#

!4:!4+3'$;&4!!!!!4:!4+3'$;&4!6!/(<!!!!!!!!!!!!!&'()!=7#!,6.+!8+#.+#$9!*.3%/T!6!&'()!=7#!"/26!6!/T#*!

4:!ê*<K:!#*@!h3/?!39!#.!+.#+1!!

!!!!!!!!!!!!?/9(:6$$+!6!=$;(9\+!*6.*91!+39K?#!89<!3Y+,!"#!!!!!!!!!!.#*;9>#!-39j734!6!4;(9$83$>*>!.*&9<!=7$

!!!!#-8!J>#!H($83$>*>!!!!!!!!!!!!!!+39$(9!#$+,!=$(8!8<!*6.*1!+3K?#!J($+*/<!:'2!6!*6.*1!+3K?#!39!4;>6+

!!!4(P7!-+30+Fh'$;7*>!G89!!!!!!!&\9!"#!4%7!3:!:'2!$C+!!!!!!!J(97$;86$4!H(9$83+*$>3+$;+#!H0:!*3T!1!!899

!,3<83\:!8/T!4?3É$5'?!"39$L!J0)!=$/T!$($(8!9!H($(<.3:!!89<!J>#!*6.*1!8)*;:!4P@#6!H(

!!!!J>#!&\'+3)!_&7/+#!=7#!.#//0$4!1!!!*'$;>!*6.*1m4;+,!!h'$;7*>!q!!!!6!4;(9$83+*$>3+!"3>3(2#!"#!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 <"

!!!!!!!!!!!!!!!!!!!!"399!39T'É:!.+!#.!+*9!!-#.!-/('7$=!"ii/;>#!39!6!-+3<;>#!4b#6}.*9!-+.*!!J>#.!6!í0!"3+3>*+

4:!!/(<!1!!!!!!!'$;7*>!6!H($83+*$>3+$;+#!4+i*%!J(>!*#.#+!3:!:'2!!!!!!!!!$9>#$>!6!$3.39<!89D'%!6!J9>#!h

!!!!!!!!!!!!43/(:+*9>!6!*6.*91!+39K?#!+*9)6!J$/T#!6!/+.#+!h#$;2#!6!8@#.!*6.*1!+3K?#!89!,#$7#!h+$:

!!!!!!!!-/7+!M/.!.+!#.!|.'9!.*&<!=7#!39!4j73(/T!!/+#!1!!!!!*6.*1!+3K?#!39!3:oEïï!!!!2$;&:!"$:!$;:*5$<!

H7.#+!1!!!!!8T+!.+!/7+$?!,6/9!*6.*1!+3K?#!!!!!!!!"./@!ê3K8!"#!-/(7,!*3T!!!!!!899!4/5.!6!4;P(O!S*+3?;@#

!!/1!/T#*!!N/':!,30)!.*&<!=$;(\+!1!309!H<!4@$;:!4+#$7#!V7!*#$9!!!+39K?#!399!4;>6+!89!,+#+

!!!J>#!~K:!473R!!*6.*1!1!!!!=0$:!6!4;($83+*$>3+$;+#!X=3(:!#-8!!!!!!4:!3y;@#!6+!$T!S8+3;>$4!!!!!89<!/(<

!!!!!!H7$/1!30'+#$3!#.!*6.*1!+3K?#!39!4;>6+!1!!!!!(:!8)6!z$T!89!4;>6+!=7#!!!!!!!.+!:#'92#!N#D;9>#!39!4=3

!!!!!!4730+,!6!J($+!+*!!4&:!)!!=$$P?!!!4:!8<!!!!!!!!!!!!4.*9+!N*9'@!39!#.!h'$;7*>!6!H($83+*$>3+$;+#!/(T#*!

4:!J>+!.3%1,!8R(<>!89!/+$$3!,3(%7!J$P'?!/(+"1!!

!!!!4:!"3.#$:!6+!$T!J$(5.!6!J7$>!MO#!:'2!.+!++$3!1,33.#!!!!!!M993D:!.+!499'2!*$9'T.!*39T

!!!!!!8D'%!+#$=#!6!+*!!�3y.#6!!!!!4:!#.!"3$P@#6!8;>*$4!8P:3)!!!!!!!!!!!!!!!!"#$92#!*#$99!N392!=$9.!.+!4986!/9(7*3

!!!!!!!!!!!!!!!!!!J9$(:#!+*>!89!#.!J7$>!6!J$:$K:!S=/1+!-+3<;>#!�*>!6!/+'3!"#!*$$3*5)!6!-".3':!.+!J$D=*:

!!!!�3y.#!6!:'2!!4:!"3.#$:!,,!!/((<!1!!!!!!!!!!!!!!Mb3(9:!"#!'9$+!J9$(5.!6!J7$9>!=$9!Q>3(?!f$KO!"3.#$:

!!!!!!!89!s\&:!M%1!89!/739!8<!J>#!H0:!!6!,33.#!85$>!!!!!!!!+*91!M2!N*Ç(:!6!f83O!*3T!1!!!*#.#+!:'92

8:3+$9!^/T!,,!.+!8<!J(7#!J>#!-/1!f7$&?!6!f$L*?!*6!V7+'+!6!.6+!*3T1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =#

!!8:3(>3>#!*#.#+!:'2!!!!!!!!!!!!!!!f$9L*?!:'2!,3/;!3>!6!49'2!43/+"!"#.$D:!=7"#*:!,,!.+!8<!J(7#

!!J>#!-/1!-+#+!1!!!!!!!!!!$5<!8<$ä6!,,!�#$)#!6!,3(%7!:'2!+#$=#!8/T!*#$9!"#$D:!!!!!!J9>#!499'2!+#$9=#!8!1

!!!!!!!!!!!!!!!!!!"#!#.!+*9!!*.639j()!6!-".39':!"./9@!6!4?#$%&9?!h3C;+#!:'2!S:'2!"#.$D:!/$<#!�#$)#!,6/9

4:!J>+!/T+1!!

!!!!!!!!!!!!!!!!!!!.39<!N3%91#!6!"#.$9D:!6!=7"#*9:!8%+,!N32!6!/+$$$É?#9!4+3:"3>!N*O#!8<!J1#+!8)*?!/739

!!!!!!!!!!!!4:!J>#!,3%:!6!,3:"!s\&:!)7#$1!$9!N*O#!`3'R+#!8Y$;+!8<!4+3:"3>!!?!!!!!Q(2!$9!/739!6!/(+#*

/((<!$$$É?!�3y;@#!6!".6$L1!!

!!

2+!!"#$!7*!3-!:-67!).&'&(3! !

7Ñ,6$9!-".3':!!é49'2!!

oÑ,6.+!-".3':!!é49'2!!

7Ñ!!,6$9!-".3':!!!49'2!!!!!!!!!!!!!!!!=$<839\:!6!,3(/91+!89$5.!J9>6#!-".3':!SJ>#!:'2!45O#!-".3':!8<!

!!!!!!!!!89!30+,!J@*:!6!4/b#+!=7/K;:!6!H($83$>*>!6!4>#$<*:+!!!=7/K;:!V/<!!!!!!8D'%!J@*:!37!6!4/b#+!

$3.3<!1^/T!89!M$+!-".3':!=7#!^/T!4:!5$R:!:'2!8:3+$9!8<!J>#!4b3T!/(<!1!!

+.#+!-//.!M%1!8>!-".3':!=7#Å!!

!!!!!!!,30)!+*>!89!V7.*Ç?!37!V7}*8*b/7#!-".3':!9!!!!!!!!!!!!!,390)!89$5.!6!:'92!J9>3$>!6!49($9!!!!!6!49($9

-$$6!6!4T3<1!6!4';<!"3É$5'?!v7$%!"#!:'2!,3(/1+!J>3$>1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =9

3':!!-".!!!!!!!!!!!!!!!!!!!!6!"#$T39C?!899!,+"!J9>+!6!4+39/8.34!"#".39':!6!"3993\;+#!.+!J<$1!/(+3:!4>3$>

!!*3T.#".3<m4+3d:3<!!*3T!q!!!!!!!!!!!!*3T6$$+!$9!8'56!*#$9!-".3':!4>3$>!$C+!V7!,+$9!&$4!*#$9![5;\:

4:!M$%&?!#.!49'2!-$:"6.!"#".3':!-//.!**;K:!4>3$>!-".3':!S[83\:!4>3$>!/T+1!!

!!!!<(O!6!*+3?;@#!-".3':!9!!!!!!!!!!!!!!!!!!"#".39':!�#$9)#!*#$99!&(7/9K;:!6!$3.39<!_9D'%!'9$0Y?!49(P7!4

J>#*!!39!-".3':!=7#!/+*$4!6!+*!!4<(O!6!*+3?;@#!`*D2!=$:è?!-#.!.+!4?3'83R:!4>3$>!*3T1!!

4:!-".3':!+$$3!h3Y+#!".*O!6+!89!/+#*?Å!!

!é=$+#*@!-"3)#!.+3<!.+!6!4(5.!9!!

+*)*:!=$+#*@!�#.6!.+!6!4<\:!91!!

!!!7#$1!.+!/739!:'2!!!!!!!!!!!!!!!!!!.6$9L!.39<!=97#!-33!$T!S4<\:!.3<!89!N3D;+#!*#$9!#.!+*!!8;>*$4!4(5.!)

+.#+!-3j+!-+3:,!++$31!!

!!!!!!4:!+6/K:!#.!:'2!"3+3%:#!4<\:!-".3':!!!!!!!!!!!!!!!!*#$99!8;9>*$4!49<\:!h397#!.+!/9739!:'2!#-8!S/(<

!!!!!!!!!!!!/73/+!v$<5?!#.!4(5.!6!4<\:!.3<!8;>*$4!6!/(<!-".3':!+*!!J$(5.!1!!!!!!!!:'92!49<\:!.39<!)7#$1!.+

.*'Y:/T/9!+*!!43/+"!-*$1!.+!"#$$$É?!J>#!1!!

,6$9!-".3':!4:!^/T!89!M$+!*#$9!49'2!+$$3!+*!!89!4>3>#!M%1!6+!/+#*?Å!!

J/83(:!M%1!9!-$$6!6!"#$T3C?!S"393?;.#!S"393\;+#!/(+3:!'$:,1!!

49#D+#!w()!6!h3$@!/(+3:!'$:,$0@!M%1!91!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =:

!!4:!f$)$?!:'2!!!!!!J/83(:!v7$%!"#!8<!/T+!!!!!!!+*!!^/T!89!'$:,!!!!!!N39/.#!8/<32!"3D'%!486!/>$9

4:!M$/K?!*6!89!+*!!'$:,$0@!"3:#/@#!39!#.!'$:,$0@!/(<1!!

!!!!!!!!4:!h3Y+#!48*O#!v=#*:!:'2!,3(/1+!8$5.!49'2!-".3':!!!!!!!!!!!!h39+!V9$;<3?!6!*]?#$;9>#!89<!+$$3

+.#+1!!

oÑ!!,6.+!-".3':!!!,30)!N*O#!=$y@3=!8$5.!49'2!!!!H9%K:!*#$99!S4?#$%&9?!=7"#*:!6!4($9!!!$9?

!!2!"/26!,+$<!!!!!!!!!!!,33.#!37!:'2!4&:!)!!.+!J>#.!6!í0!"3=#$K+#!X=.!S:'!!!!!!!!89+33#/)!+#$9=#!37!3T

!4:!h3Y+#!!+$$3!1!!!,6.+!-".3':!4>3>#!-*$1!!!!!!!!!!!!!!!!:'92!"/926!v9$/P?!,,!^/9T!6!J9>#!+39D;+#!49'2!1

!,6.+!-".3':!!'29!!!!!!!U6.!"#!6!`#!!6!H83>!/739!4!!!!!!!!!49(TÜ!S49'7$\?!6!49T6$3!*3T!!!!!!!å$96!6!*$93

!!!!,37"!i#6!/139!#$':!4?\1!!!!&\9!!!!!!!!!+$<!/T#*!![$Py?!#.!:'2!H($+33.#!h3/?!6!+*9!/T#*!!1!-".3':

,6.+!!!!!!!!!!!!!!/9(<!u5=!4).3!!=/1+!$9#$9!.+!#.!:'2!4b*).3%$4!"./@!/73'+!49'2!1!!,6.+!-".39':!!'2!99!4

!!!!!!!!!!!!!!!!!!!!!!!#.!:'92!6!/9(%+!89<!!#.!`#!!6!H83>!$C+!.30ä#!".3()!6!.3%;9#!8<!+$$3!h3Y+#!**K+!89!/739

89!!!!**>F!,/1!*.#+#!GmH($?#$<.*9!q!!!!!6!4b#*&$4!N*'@!39F!J$?\1!&$<!G!!!-/97/4!=$(0!/+#$+!!!*#

J>#!:'2!g3RK+#!Q)*:1!!

!!

0$;%''!7!6;'!3;+!! !

!!!!!!!!!!!!!=$(97.*Ç?!#$+,!8<!J>#!4/5.!$3.3<!8D'%!=7*+!"#$%!:'2!V$;<3?!6!*]?#$;>#!!!!!!|.'99!*39T

!!!!!!!!!6!=$(8!6!c5j+#!6!c<.3:!8D'%!=7#!!!-+.#-3!+3$(9!,#$C('23O!$j7+!!/+#!1!!!:'2!V$;<3?!6!*]?#$;>#!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =;

!!!!!!!!!!!!!!!!495:!6!4.3/;)#!4b3T.!*#$9!,3&%;/2"!8/T!6!37.3;86$4!-".3':!*$'T.!H5.!$3.3<!8D'%!49#D+#

J>#!H($+*/<!6!H($83$>*>!*"6$$4!61!!

!!!!!!!!!4:!$9!.+!#.!:#D+#!M:3%?!4\7.3?!,#.6+!V7!*]?#$;>#!!+$$3!1!!!!!!!8952$:!6+!*.#+#!:#9D+#!e#à9:

J>#!V7]?#$;>#!1!!!!!$;9>#!^/9T!9!495:!6!V9$?#$<*:+!N6#!852$:!!=97#!.+!V7]?#!!!!899!M9$+!8952$:

!!!!!!!!!!!!!!J9>#!*+3?9;@#!6!49>3$>!43/+"!,+$<!-'$?#$<*:+!6!*+3?;@#!6!4>3$>!N#D;>#!1!!!h6+!_952$:

!!!!!6!H(9$83$>*>!49(=!6!*+39:!8734!,3/;!3>!852$:!,,!.+!V7]?#$;>#!^/T!9!4;($83$>*>!852$:

!!!J>#!4;($83$>*>!8P:3)!+3Y7#!1!!!!!!!!!!92!J9>#*!!89<!4b3T.3P91!4(P7!V7]?#$;>#!*3T.3P1!!!.+!#.!:'

4:!=$P:!V7]?#$;>#!=$P:!852$:!/(<1!!

!!,#.6+!V$;<3?!3:#!!!!!!!!!#.!-".39':!s\&9:!N3%1#!'$+!6!V7]?#$;>#!852$:!V7!,6.+!#.!-3?*<!*3T

!!!!!4:!$9!.+!=$P:!)7#$1!.+!!+$$3!1!!!!!*]?#$;>#!"#!4&\9!V$;<3?!!J(+,!893?!6!1!!!!!!/9739!4%$;<39?!M92#$:

!!!!!!!!!!!/T!89!,#*;9!8<!+*1!4%!**K+!89!6!++$3!=$$P?!*.*%!!!/$9>.!V7]?#$;>#!^!1!!!!!.+!89<!4b3T.3P91

4:!5$R:!4%$;<3?!M2#$:!+.#+!h3+!4%$;<3?!*3T.3P1!++$3!1!!

!!!!!!!!49#D+#!:'2!V$;<3?!6!*]?#$;>#!4>3>#!/.#*@!!!89!89$Y?!r3>#!$9!!!!!J9>#!-/:,!J>+!1!!89P83R:

!!!!!!!!!!!!!!!!!!!!!"#!"#$9;2#!S.*&9<!6!,390)!4\7.39?!s\&9:!X9L6!M$5K?!SJy0+!4(TÜ!6!4($.!)7#$1!v$@+

6!í0!H($+*7'76.!!!!!!89Y$;+!899!,/$9>.!g$91!9!J9>#.!6!í0!H($+*?.*4#!6!J>#.!!!!!f$K9O!*39T

J>#!V$;<3?!6!V7]?#$;>#1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =<

!!!!!!4:!8+!8<!4b3T6$$+!8$5<!,+$<!/K;:!!!!!!!!!!!!!!!!6!++$93!/9K;:!=/91+!89$5.!=$P:!8CK8!V7!.+!,#*?

!!!!!!!!!!!!!!!!!!!!!"#!f$K9O!-+3<;9>#!S/.3(9:!M9:#*.!h39/?!"#!f$K9O!-+3<;>#!S=/1+!$;&$9!80!$T!,+$<!+$<(:

-$$!Ü!!!!!!6!4/b#+!*3T!!!!!!!!!!!!!!!=;=397!SM9/.!V97!89!,+"!J>+!*#$9!8CK8!f$KO!:3\;+#!S:#D+#!J@*:

!!!!!!!!!!!!J7.*:è:!*#$9!Q>3:!+#$=#!=$$P?!S-".3':!,37$)!.+!.3<!45O#!6!4>3>#!8D52!!!!!"#%&:!H$(D?!S3T

!-6$3!89!!!!!!!!!!!!!!!!!89!89$Y?!v'%!8<!J>#!V$;<3?!6!V7]?#$;>#!/.#*@!85(5>!Q(2!$9!30+,!M2!6!3T!!!!J9>+

-".3':!,37$)!.+!/739!6!-/:,++$3!"3.#$:!1!!

!!!!!!!!!!!89!37!S:'2!,,!V7+'+!6!.6+!8:3+$9!4(P7!:'2!4>3$>!4&:!!!!!!̂ /T!6!3T.3P1!$j7+!".3'.!!!*3T

!!!:'2!4%$;<3?!6!V7]?#$;>#!1!!!!!!!!!!!!!!H;(9$9!,$9@!M97#6#!.+!89%+,!399!S3:!.*&<m7nïAÑ7n77!q!!:#9D+#

!!!!!!!!!!!!!!!!!!!!!!!!N39/.#!$9t#!.+!4986!SJ9>#!^6$9P:!J$%6$&9:!:#9D+#!899!8<!-+#+!{.!,,!.+!43.'9!*#6}.*9

%9#$!H7}.!6!H($837$d:#!':$?!U6.!6!8+#.3!J>+!*3T!!!9! #6}.*9!:#D+#!V7![73ä6!"*(T!S6#!-/+3&+

!!!!89!.*&<!=7#!.+!V$?#$%:+!!!!!!!!J>#!-/$>$+!+*!!M:3<!h3Y+#$>!m!!!!!!!!!6!49>3$>!N#D;9>#!=$:è9?!/9(+3:

!!!!!!!!!!4>3$>!4>#$<*:+!=$:è?!S45:!85Ç(:!M2!S4L.#!85Ç(:!V$?#$<*:+!M2!S*+3?;@#!q!!!!=97#!�#$)#!6

!/<![73ä6!!!!!!!J9>#!"6.!.*;>+!.+!*+32!*.*?9!,3<3!1!!!!!!!8952$:!.+!"*9(T!,#$97#!#-98!!!6!495:!:#9D+#

!!!!̂ /T!6!3T.3P1!6!V$?#$<*:+!!!!!!!!!!!J>#!49#D+#!=$(0![73ä6!�#$)#!*#$9!3:!:'2!V7]?#$;>#!*3T!1!.+

!!!!!!!!!!!!!!!!!!!!399!,#$97#!V9$?#$<*:+!6!495:!:#9D+#!*"6$$4!4.3/;)#!)7#$1!6![73ä6!=7#!:'2!=7*+!8:3+$9

3$9!4/5.!J@+!6!M$y<?J>#!-/1!,1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ==

!!!!!,#.6+!.+!3:!:'2!4%$;<3?!^/T!!!!!!!!!4:!6!-+$<!`$=!V7]?#$;>#!852$:![5;\:!*3T!!!!!!!X939?!6!/9(<

J>#!S,30)!6!,#$7#!"6.!)7#$11!!

!!!!!!!!!!!!!!!!!!!!6!3T$&9@!"#!4<5?á9:!890')!89734!$99!,#$7#!V$?#$<*:+!*.*0/)!M$%&?!3:!:'2!8%$832!.+

!!!!!,3:"3>!6!V$?#$<*:+!6!45:!"3D'%!!!!!899!8;(9#6!*3T!!!!!!!;9>#!^/9T!#.!390+,!!!!!!S-+#+!.#$9@!+*9!!V7]?#$

!!!!!!!!!!!!!!^/9T!#.!+*9)*:!H97}.!/9L!*39T6$$+!8/T!M/.!"/26!8734!$9!4;(R5>!+#/';>#!H7}.!4+*j+$>

J>#!-+$<!=$P:!&7*!!4%$;<3?!-//.1!!

!!!!!!!!!!!!!!!!!!J(9$+!4=39<!V9$;<3?!6!V7]?#$;9>#!-/9/.!^/T!,+$<!=$P:!30(?!:'2!4&:!=$$P?!*#$9!1

!!!/739!:'2!!!!X@#6!6!4/5.!M$5K?!39!!!!!!S,30)!XL6!8+37#$3&<!!!!!!!!6!,3;9>6+!,+$9<!=$P:!39!6!&'()!6!.*

!!!!!!!!!!!!!!49!Mb3(:!8O$.!.+!-#*!!4>3>#!Mb3(:!8$5<!89!J'(+!#.!+*!!$C+!S:#D+#!,3(/1+!!!!!-#*9!!é455/8#

!!!!!!!!!!!!!!!!+*9!!"#.3%;9#!6!3T+30(&$4!6!=16.!.*&<!49#D+#!&'()!-.39.+!-#*!!S8P:3)!4+6.+!XL6!+.*:.+

!!!!!!!!!+!4@39!Mb3(:!.+!4:309#!6!/73/+!*/('8*:$=!e3D$@+!#.!!!!!!!!!!!!!Mb3(9:!.+!h3909#!6!4%7.39?!�39D9!#$97"!+.#-j

!!!!!!!/+"!4:!HT!$9!#.!:'2!**(P:!"/26!1!!!!8<!J>#!=16.!!!!!!!!!!:.39Y?!V9/<!899!/739!4>3$>!4&:!=7#

mV$?#$4!qv$@+!e3'?$:!,#$j7+!6!+*!!s\&:!6!$?!+*1!$?1!!

!!!!!!!!!!!89!#.!-#.!/139!-#$/T!4($(8!,3:"3>!39!8%$?.*O.+!4>3$>!J>.+!4&:!!!!4:!&$4!**>!!!/73&93!1

!4&:!=$(8!!!!!!!!!!4:!*+3:!*3(9$7"!#.!,3:"3>!6!**(P:!*3(96.!#.!4>3$>!!!!!!!!!!!!g39'?.#!.+!390(?!6+!=7#!6!/+#+

!!!4:!HT!39!w(?3j(?!!!!/(139!&\9$/t!/(+#*?!1!!49!J>.+!4&:!!!!!!!!J9>#!39'7"!,3(\9>!,3:"3>!1!!,3:"39>

49!4:!HT!"#!=16.!6!J>.+!4&:!/1341!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =>

!!!!!!!!!!!!!8O$.!.+!3:!:'2!"37$C+!,,!.+!8<!#.!:'2!8:3+$9!3Y(7#!.+!3:!!!>!*3T8!!!!!89+33m!!!!S,#$97#!S,390)

&'()!q!!!!4/+!.#$%?!SJ>#!-/1!,3$9!!!!!!!!!!!!!!!+3(9>#!6!:'92!8:3+$9!,/+#*!!S-6')!=7#!,33/(+#*!!89!6!H$(<

89!#.!:'2!4%$;<3?!4&:!f$L*?!89!g*9$:!4:!8$O*?!e#/$<#!-6')!=7#!M/%:!+3(>#!893à:!H$(<1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 = 

""

""

""

""

""

,!39!!7!,'4<!&*!63+&'%!:-<8#!!)&0<!/-!63=#! !
""

,'4<!&*! !

!&'()J>#!8;1-3!H0:!852$:!8>!"#!,30)!.+!*$3.3<!49#D+#Å!!

7Ñ!!!N3+*$>3+$;+#!m!=$9!37!!!!N6#!M95/8#!q!!!89<op!!!!$':3;d9>!7pAB!!!!!!!!!!!=7$9!,!6!/97+$3!$9b#+!,/9(8!.+!

!!!!!N3>!.+!,,!c+#$<(<7p>A!!!!!!!!!!!!!!!!!/91!M9$RP?!,,!"#!c94!6!J9=$3!h39Y+#!39%7$:,!4<8+#$=!.+!!1!!=97#

=$9!!!!M5/8#F!=$9!8$@3=.!!!,#$3.3<!455/8#!G!J1#+!h3+1!!!!=7#!56.!=$9!!!!!!!+*99!c<.39:!N.3<!M5/8#!1!!=97#!.+

=$9!!!!,37$)!8$5<!M5/8#!!!!!!!!!$9T!"#!H.#!h37#!,,!*$3.3<!*3T!!!!!!!!!!/(;(9)!J<$91!S/(;91#+!89<!49:$<?#4!1

=$9!!!!8734!N6#!M5/8#!!!!!!!.+!*$3.3<!:#'2#!.#-3!!!!!!!=97!)9#6.!6!J>#!3%7$:,!6!346.#!!!!!!!!=97#!,#$3.39<!4955/8#

J>#!-+*/+!H$%K?!6!8;!3>!.#$@$9!#.!42#*+1!!

oÑ!!h6+!N3+*$>3+$;+#!!1!=$9!=7#!!!!M5/8#F!=$9!87+3K?#!!!!4;($83$>*>!:#'2#!455/8#!G!!!!J9=$3!h3+!!.+!6

!!N3>7ppn!!!!!!!!!/7+$3!M$%&?!c<.3:!|.'9!h"$/T!c5j+#!8+#/Y:!J<$1!39!!1!!!!!Sc95j+#!|$:!"#!c4

=$9!!!89!6!/$R56!H($+*?.*4#!6!H($:$=.!Q$1#$>!.+!h6+!M5/8#!J$83P=!8$5<!.+!u7./?!!!f59O/L!*3T

*/</L!6J=$3!.#$@!*#6}.*9!.+!4;($+1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 =!

!!!!!h6+!w()!"36,!"#!!!=$9!=7#!J$83P=!4+30)!!!!/1!XR@!M5/8#!1!!!!N3>!.+!cd>7nE7F!!!N3+*$9>3+$;+#

4;($83$>*>!G4:!/K;:!#.!J($83$>*>!6!"#$<*:+!N3$>*>!:#'2#!8$5<!8<!/7+$3!M$%&?!/(<1!!

;Ñ!!!!!!,$;($/<!37!h*>!N3+*$>3+$;+#m=$9!!!4;($+*/<!M5/8#q!1!=$9!=7#!!M5/8#!!!!!=$;(\+!=$(8!.3%;9#!89!

!!!!!!!!r.3:!-3:!.+!#.!*!!,3(>á:!JÇ$T7n7n!!!!!!^/T!6!+#+!M$%&?!!!!!=$9!H($+*?.*4#!39!-".3':!,#!!!!M95/8#

!!!!!!!!!!!!+*99!*$3.3<!=7*+!"#$%!:#'2#!+3Y7#!6!H($(<.3:!49#D+#!56.!�3$2#!Sh6+!1!!!!!!=97#!-$9j(<!=7$9!,

=$9!!M5/8#!!N3>!"6#!9!8$b6}!.+!H;<T!-$j(<!4(P77n;E!/91!M$%&?!!1!T/9P9!!!!M9:3<!/91.!$9t#!.+!3

!!!!!!!!&\9!.+!-".3':!)7#$1!,/1!u+$É9!6!4;($+*/<!:#'2#!!!!![5;\:!*3T!!!!!!30+,!.+!:#'2#!=7#!8<!,30)

!4:!M/./1!8;1#-3!.3(<!89!/2#6!*'<$:!"#!:'2!=7#!-.#+#!85Ç(:!/((<1!!

4:!M/.!N#D;>#!6!H($83+*$>3+$;+#!MO#!6+!r3>#!$9!.+#$9!:#'2#!V(7#!/((<1!!

=$(8!6!c5j+#!Sc<.3:/(;(T!*$3.3<!49#D+#!4+30)!&'()!,#$'T.!=7$;3.'9!1!!

!!N3>!.+!c<.3:!N.3<7p7p!N3>!.+!6!/1!/8*;:!7pp;!!89734!*6!J91-3.+!!!!!H(9$+*/<!.#-93

J>#!4+30)!*37.3;86$4!.33"*:,!6!#*&$4!6!4/5.!+3?;@#!6!V$;%837+!H($837$?3:!8<(5=!6!4/5.1!!

!N3>!.+!c5j+#!&7./7$=7poï!N3>!.+!6!/1!/8*;:!7pnE!J1-3.+!!.3$(9!*.3%/T!.+!*6

8734! #.!H($(<.3:!$$'<!U"*:,!Sc<.3:!*$/.!h3/?!V7+'+!!4.3/;)#!"#".3':!.+!6!+$<!*.#-3

+*9! 6#! h"$/T!=7$;3.'9!'$+! 1! 6#! $:#! Sc<.3:! "#!c4! #.+#+!8:#+#! 1!6! #*&$4!c<.3:!/(+3:!c5j+#

J>#!,30)!*37.3;86$4!.33"*:,1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 ="

!!!!!!N3>!.+!=$(8!z$57#!$$/7+i67p>ï!!!!!!!N3>!.+!6!/1!/8*;:!7noB!J1-3.+!!1!8:#+#!*6!!!!!.39<!-/(T+

!!!!!!!!!!!!!!!6!*6.*1!J($+*/<!:'2!.#-3+3$(9!6!4+30)!6!r6.!*37.3;86$4!*#*&$4!SJ>#!c5j+#!6!c<.3:

J>#!,30)!4;($83$>*>!J86+!=$;(\+1!!

!!

,!39!!&*! !

J>#!8;1-3!4>3>#!852$:!8>!"#!,#$7#!*$3.3<!49#D+#!&'()Å!!

7Ñ"#$<*:+!N3$>*>!852$:!!!!"#!#.!,#$7#!J$%6$&:!,#.6+!852$:!=7#!9!49#D+#!*3T7nïA!!39?!

7n77!!4:!$9.+!!!+$$3!1!!!!!!!8;(T!J1.!S'7$'?!S,#$0?!.+!852$:!=7#!.+!!!!!!49#D+#!4>#$<*:+!N3$>*>!*3T

!/:,!/7/4!1!8;(T!=7#!!!!!!-33!8<!3TF!4'$6!'<$:!G!!!!!!!!!!&9D+!,#$97#!J$%6$&:!:#D+#!)(9!.+!/(;1#+!h3+

-+$<!*"39!N6#!8).+!/+#1!!

oÑ!!!9!,#$7#!J($+*/<!:'2!852$:!N3>!.+!,#$7#!J($+*/<!:'27noï!!!-$9j(<!=$;(9\+!.+!

!!+*!!!+*!!J7+*)*:!+*9!-/1!M$%&?!48'+#!.+!8<J1#+!h#.#!#.!1!!!!!"#!49!$9!:'92!=97#!+39Y7#!.+

!"#$<*:+!N3$>*>!!!!!!!!!!./$2!30+,!rñ.!$9!6!49#D+#!*3T!!!/(;91#+!J<$1!456#*/.!1!!!!J(9$+*/<!:'92

!!!!.!+*!!-$j(<!=$:6+!,#$7#!!!!!!89!J>#!h*>*:!8<!#F!!89$:.6#!-$j(<!G!!!!!!+#+!M$%&9?!-3913L.!,#.6+!.+!1

!!!!!!!!!!N3>!=$;(\+!.+!6!H7}.!$$$É?!,#.6+!.+!,#$7#!J($+*/<!:'2!!!!!!!!-3913L.!*.*?39;%7+!.#$D;>#!*3T

!+*9!N3P=!1!!!!!!!!!!!!!!!!$9'T.!:'2!^*<O!,3$:!"#!6!/&+!XR@!:'2!=7#!J$83P=!-313L.!*.*?3;%7+!,#.6+!.+

8;()$9!6!/T3Y:!?!$;<+!/(+3:!*#!N3>!.+!4+#.#!4D7;7p/1!/$01!-313L.!,#/+"!.+!4(/1!1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 >#

;Ñ!,#$7#!-+*?!:'2!h*>!852$:!!!!!!!!49>#$<*:+!N3$9>*>!=(9>!,39t.#6!#.!,#$97#!-+*9?!:'2!9!

!!J($+*/<!6!49#D+#!!!!!.+!3T7nB7m!7ï!!!-3:$0:!7;oï!q!/++.#-3!+3$(9!1!!!!!!!!!Z7.39?!.+!,#$97#!-+*9?!:'92

!!!!!!!!3+3:$0@!,,!^*<O!"#!S-+$<!X$>6!"#".3':!3:!.*&<!!!!!!J/%2!'76$4!S89"6.!6$(!!/(+3:!4:3(9!,!!!!S*9)

!!!!!/+/:,!,6$$9!-$$6!6!49#'$?!w(1*T!1!!!!!!!!4:!$9.+!#.!852$:!6+!,#$7#!-+*?!:'2!J$83P=!!!+$9$3!1!!8952$:

!!!!!!N3>!"#!:'2!4(5.!.3<7nB7!!!3?7nBnm!7A!!!=/09!7;o>!q!!!!!!!!"#!:'92!4<\:!.3<!852$:!67nBn!!!39?!

"6$:#!1!!!!!!!-+#+!M$%&?!-$j(<!6+!,*(<3?!,#$7#!I+*?!:'2!J>#!!1!!!!!!-3:$0:!.+!:'2!N6#!-$j(<7;o;!!6!

!N3>!J&0'7+.#!.+!,,!h6+!I$j(<7;o>/1!.#-3$9!1!!

!!!!!!!!!!!!!!!!!6+!"#!&$99!J9>#!-/&9+!v9=*:!:'2!*+#/';>#!c$54!=&!!Q$DP?!6!v$/.!�3<;!#!8Y$;+!.+

!!-$j(<!/T+!M$%&?!1!!!!!!!!:'92!*30:*(54!h6+!-$j(<!"#!c4m!!!,*(<39?7E!!h*9(54!!q!!!!!6!-/97+$3!M$%&9?

!!!!!/(+3:!#.!4/0:![73ä6!!!!!!!!!!!!!!!"#$<*9:+!89@$=!399!4+3:"39>!6!*$'T.!"/26!S8:3(>3>#!6!8:3+$9!Q7*??

!!!!!!!!J9$83P=!�3&=#!S:'2!8;1-3!J$83P=!*+3D;+#!4>.$9!S,3Y739.Ü,!!!!!!!!!!*"39>*+!S2#639>!49'7$\?!*39T

,33.#!J>#!-+#+!h3Y+#!-$$6!6!:'2!*'<$:!*3T1!!

!!!!!!!!!!!!!6!**9504!,#/+3!!+#/';>#!8$5.!S&83/.!6!4+3/8,!H($13=!8$5.!,#$7#!-+*?!:'2!!!!!S390+,!N39/.!

!!!J($837$d:#!-]7*9!H($837$d:#!8$5.!!!!!!!!S30+,!N3/.!6!c$5j+#!6!3%7$:,!*3T!!!!!!!!899!6!,#$7#!H($8#+*Ç=!8$5.!

!!!!!!!!!!!!!!!!S89+3$:.63!!.+!f5O!6!4+30)!f5O!.#$D;>#!+*>!89!S4:*/.!-3=.!S4@$?!4>#$<*:+!SN#D;>#!+*>

!+*>!894:!6!J>#!-+$<!$$j$4!"#".3':!8;>*$4!H($83$>*>!/(<1!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()"*("+,-.-./"!"+,-,01%23456"'%,78"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

 >9

!!!-+*?!:'2!!!!!!!!!!!!!!J(9)!J<$91!J986+!6!c95Y:!.+!4(5.!.3<!,#.6+!.+!,#$7#!1!!!!!6!"39<5?!H6$9$5.

4+39$@!!!!!*.#*1+!6!,#6#$=!*3T!!!!!!!!!!!!!!!!I+*9?!:'92!S`39(;!#!6!.6$?!)7#$1!H6$$5.!S4<\:!.3<!,#.6+!*3T

!!!!!!!!!!h/D:!.+!,3<3/<!6!8;1#-j+6$=![<!"#!#.!-".3':!MP&:!,#$7#!!!!!!&'()![O!=7$?4b3T.!!!!.*&<!&\9

!!4:!+$'+!3:!!!!!9!,3<3/<!6!/(<!!!!!J>3:!.*&<!49#D+#!4>3$>!,3:"3>!=7$;3.'!1!!!!!!!!-+*9?!:'92!899!v95P?

J>#!".3':!4+#$7#!V7!*#$9!.3\;=#!=7$?i39!,#$7#1!!

,3734!!!


