
!
!

!
!

!
"#$%!&'()*+,-!#.%!/++,!&'0,1'.&+&!23'*!!0004$3%#.3+4+)
5')!(.,!.1%'!2$1+!6')3!&'()*+,-%4!7'*+!.,&!8'$,!)%!9!

!
:%-+!&'()*+,-'!%+!#.!&+%(.3;.&'!&+!0004$3%#.3+4+)!

".*/$<,!=)+&+!.3(#$>.3!%)%!&'()*+,-'%4!!
!

?$+%+%!?'@)*+,-!0)3&+!>',!0004$3%#.3+4+)!#+3),-+3;+1.&+,!
A$+!@B,,+,!C#3+!?'@)*+,-+!.)(#!%=+$(#+*4!D.(#+,!A$+!*$-!9!

!
7+!&'()*+,-!.!<-<!-<1<(#.3;<!%)3!0004$3%#.3+4+)!

E')%!=')>+F!.)%%$!&<='%+3!>'%!&'()*+,-%4!E+,+F!,')%!3+8'$,&3+!9!
!
!

http://www.irshare.eu/es/
http://www.irshare.eu/en/
http://www.irshare.eu/fr/
http://www.irshare.eu/de/


!

!

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

./0,#1&&!2&,3+(#$4!
!

5&-+4)*&!6&,&7#/8!9#/0&+&$)&!9&$+&'!:-/3$!2&4#-')&4!;3$3<&/&$+!
!
!
!
=&'4(#$! >?@!
=#/! >A?B@?>@BA!
C+3+-4! D($3,&!=&'4(#$!
!



! ! !
!

5&-+4)*&!6 &,&7#/8!99!:2;8!E#/F!BG?@>?>@BB! >!

H/0'&44-/!
!

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

5&-+4)*&!6&,&7#/!IJ!!
9#/0&+&$)&!9&$+&'!:-/3$!2&4#-')&4!;3$3<&/&$+!
D'(&K'()*L.M&'+LI,,&&!BN@8!GABBA!O#$$!
5&-+4)*,3$K?!

! ! !

+,-".* /"#&,01* 2-$13*

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

B?@! BB?!D&M?!>@BB?!!

! ! !

4%-0#* 5#",'"'"("1*601** 41&7#"897$#-1"#*

5'?!D'(&K&'(7&!;31&'!!
P3+3,1!Q&#$!:-&'+34!

5'?!;3++*(34!C)*-4+&'! 5'?!D'(&K&'(7&!;31&'!
RNS!>>T!BTBU>>TG!
V'(&K&'(7&?/31&'W+&,&7#/?K&!

O#$$8!BG?!D&M?!>@BB! O#$$8!BX?!D&M?!>@BB! O#$$8!BG?!D&M?!>@BB!

! ! !

2",-"1:$9.* ;<.-,'=",-&3$%"#* 4#-*%13*>#-*3"#*?0=%@"1-$-,01*

S! 3M!BG?!;Y'%!>@BB!!
!

2()*+,($(&$K3+&$M3$7!56IJ!!
Z*++0F[['()*+,($(&$?+&,&7#/?K&\!!

! ! !

A"&<@""*

5(&4&!2()*+,($(&!M&4)*'&(M+!K(&!"&'$&,&/&$+&!K&'!./0,#1&&!2&,3+(#$4!($$&'*3,M!K&'!5&-+4)*&$!6&,&7#/?!C(&!
,&<+!-$4&'&!]#4(+(#$!-$K!^&'+&!($!K&'!I-4<&4+3,+-$<!-$4&'&'!./0,#1&&!2&,3+(#$4!_&,+_&(+!K3'?!.4!_&'K&$!3,,&!
"&'$&,&/&$+&!&',Y-+&'+8!K(&!=&'3$+_#'+,()*7&(+&$!M&4)*'(&M&$!-$K!:($_&(4&!V`'!K&$!a/<3$<!/(+!D&*,E&'*3,+&$!
(/!O&%-<!3-V!K(&4&!"#$%&'$'()*+,($(&!<&<&M&$?!

!
!

b$K&'-$<4$3)*_&(4!
!

/"#&,01* 2-$13* B"$#(",-"#* C13"#%1'"1D41@"#=%1'"1*

B?@?! BG?D&M?!>@BB!! D($3,&!=&'4(#$!

>?@?! >A?c7+?!>@BA! !C3M($&!:&(4&! 2&K37+(#$&,,&!I$0344-$<!K&'! !
!

! ! ! !
!
!
I)*+-$<F!!
.($! I-4K'-)7! K(&4&'! "#$%&'$'()*+,($(&! 7d$$+&! M&'&(+4! E&'3,+&+! 4&($?! O(++&! `M&'0'̀ V&$! C(&! 4+&+4! ($! K&'!
2()*+,($(&$K3+&$M3$7! K&'! 5&-+4)*&! 6&,&7#/! IJ! Z*++0F[['()*+,($(&$?+&,&7#/?K&\8! #M! &4! 4()*! -/! K(&! 37+-&,,&!
=&'4(#$!K&'!"#$%&'$'()*+,($(&!*3$K&,+?!
!
!



! ! !
!

5&-+4)*&!6 &,&7#/8!99!:2;8!E#/F!BG?@>?>@BB! A!

H$*3,+4E&'%&()*$(4!
!

B! .($V̀ *'-$<!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????N!

>! "&'$&,&/&$+&!V`'!K(&!J&4+3,+-$<!E#$!./0,#1&&!2&,3+(#$4!??????????????????????????????????????????????????????????????????????G!
>?B! J-(K($<!]'($)(0,&4!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????G!
>?>! 2&)'-(+/&$+!-$K!Dd'K&'-$<!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????G!
>?A! =&'3$+_#'+,()*&4!;3$3<&/&$+!#'<3$(43+#'(4)*&'!=&'Y$K&'-$<&$??????????????????????????????????????????????????????????G!
>?N! J&4-$K*&(+8!C()*&'*&(+!-$K!P3)**3,+(<7&(+???????????????????????????????????????????????????????????????????????????????????????????????X!
>?G! =&'<`+-$<!-$K!!I$&'7&$$-$<!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????X!
>?X! ^#'7LQ(V&?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????X!
>?U! D`*'-$<!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????U!
>?T! 5(E&'4(+1!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????U!
>?S! =&'M#+!K&'!5(47'(/($(&'-$<!-$K!O&,Y4+(<-$<!????????????????????????????????????????????????????????????????????????????????????????????U!
>?B@! .$<3<&/&$+!-$K!"#//-$(73+(#$?????????????????????????????????????????????????????????????????????????????????????????????????????????????U!
>?BB! Q3M#'!-$K!H$K-4+'(3,!2&,3+(#$4???????????????????????????????????????????????????????????????????????????????????????????????????????????????????T!

A! J&/&($43/&!=&'3$+_#'+-$<F!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????T!

N! :3$K*3M-$<!E#$!a$4()*&'*&(+&$!-$K!DY,,&$!E#$!D&*,E&'*3,+&$!?????????????????????????????????????????????????????????????S!

G! H$7'3V++'&+&$!K(&4&'!"#$%&'$'()*+,($(&!????????????????????????????????????????????????????????????????????????????????????????????????????????S!
!



! ! !
!

5&-+4)*&!6 &,&7#/8!99!:2;8!E#/F!BG?@>?>@BB! N!

B .($V`*'-$<!
!

3,4!I'M&(+<&M&'!&($&!=(&,%3*,!3$! ;d<,()*7&(+&$!M(&+&+8!<'#e3'+(<&!.'V3*'-$<&$! %-!43//&,$?!I,4!&($&!",3//&'8!
K(&! 3,,&! P3+(#$&$!-$K!J&4&,,4)*3V+&$! ($+&<'(&'+8! -$+&'4+`+%+! K(&! "#$%&'$'()*+,($(&! %-! ./0,#1&&! 2&,3+(#$4! K(&!

?!I-V!K&'!O34(4!-$4&'&'!<&/&($43/&$!^&'+&!
-$K!K&'!J-(K($<!]'($)(0,&4!M(&+&+!K(&4&!2()*+,($(&!&($&$!23*/&$8!K&'!&4! f&K&/!O&4)*YV+(<+&$!&'/d<,()*+8!K(&!
J&4)*YV+4&$+_()7,-$<!%-!4+Y'7&$8!($K(E(K-&,,!%-!K&$!J&4)*YV+4%(&,&$!M&(%-+'3<&$!-$K!K&$!C*3'&*#,K&'!=3,-&!%-!
4+&(<&'$?!
!
E$&*6"#&-"9"1*F,#*%1-"#*G@7.0H""*A".$-,01&I*
!
5&'! O&<'(VV! ./0,#1&&! 2&,3+(#$4! -/V344+! 3,,&! V`'! K(&! I'M&(+4M&%(&*-$<! '&,&E3$+&$! I40&7+&! ($$&'*3,M! K&4!
I'M&(+4,&M&$4?! 5&/<&<&$`M&'! E&'4+&*&$! _('! -$+&'! Q3M#'!2&,3+(#$4! K(&!O&%(&*-$<&$! %_(4)*&$! ;3$3<&/&$+!
-$K!K&$!K&/#7'3+(4)*!<&_Y*,+&$!-$K[#K&'!<&4&+%,()*!,&<(+(/(&'+&$!I'M&(+$&*/&'E&'+'&+&'$! 3-V!$3+(#$3,&'!-$K!
($+&'$3+(#$3,&'!.M&$&?!5&'!O&<'(VV!H$K-4+'(3,!2&,3+(#$4!M&%(&*+!4()*!3-V!K(&!O&%(&*-$<&$!%_(4)*&$!;3$3<&/&$+!
-$K!K&$!J&_&'74)*3V+&$!-$K[#K&'!J&_&'74)*3V+4E&'MY$K&$!3-V!$3+(#$3,&'!-$K!($+&'$3+(#$3,&'!.M&$&?!
!
E$#%@*,&-*",1"*J01:"#1#,89-.,1,"*:%*G@7.0H""*A".$-,01&*"#K0#3"#.,89I*
!
5(&!.'4)*,(&e-$<!E#$!;Y'7+&$!-$K!K(&!J,#M3,(4(&'-$<!*3M&$!%-!&($&'!%-$&*/&$K!_(44&$4M34(&'+&$!I'M&(+4_&,+!
<&V`*'+?! I'M&(+4+&(,(<&8! <,#M3,! 3-4<&'()*+&+&! ]'#%&44&! *3M&$! 4()*! K-')*<&4&+%+8! O&,&<4)*3V+&$! *3M&$! 4()*!
($+&'$3+(#$3,(4(&'+?!P&-&!D#'/&$!E#$!P&+%_&'7&$!E&'Y$K&'$!"#//-$(73+(#$8!dVV&$+,()*&!^('7-$<8!I$4&*&$!-$K!!
4+&,,&$!$&-&!:&'3-4V#'K&'-$<&$!3$!K(&!.($*3,+-$<!E#$!2&)*+!-$K!J&4&+%!-$K!3$!3$K&'&!+'3<&$K&!.,&/&$+&!K&'!
a$+&'$&*/&$4V`*'-$<!K3'?!5(&4&!D37+#'&$!M&&($V,-44&$!%_3$<4,Y-V(<!-$4&'&!a$+&'$&*/&$47-,+-'!-$K!K(&!I'+!
-$K!^&(4&8!_(&!_('!/(+!-$4&'&$!O&4)*YV+(<+&$!(/!23*/&$!&($&'!<,#M3,&$!9#/0,(3$)&!-/<&*&$?!.4!M&4+&*+!K(&!
P#+_&$K(<7&(+8! &($!<,#M3,&4!=&'4+Y$K$(4! K3'`M&'!*&'%-4+&,,&$8!_(&!_('!/(+!-$4&'&$!O&4)*YV+(<+&$! ($+&'3<(&'&$8!
-/!V̀ '!f&K&$!O&4)*YV+(<+&$!&($&$!($!4()*!4)*,`44(<&$!23*/&$!%-!4)*3VV&$?!
!
5(&! 5&-+4)*&! 6&,&7#/! (4+! *&-+&! &($&'! K&'! _&,+_&(+! V`*'&$K&$! I$M(&+&'! E#$! 5(&$4+,&(4+-$<&$! (/! O&'&()*!
6&,&7#//-$(73+(#$4L! -$K! H$V#'/3+(#$4+&)*$#,#<(&! /(+! &($&'! _&,+_&(+&$! ]'Y4&$%! ($! `M&'! G@! QY$K&'$?!
P3+-'<&/Ye! M&4+&*&$! a$+&'4)*(&K&! %_(4)*&$! K&$! E&'4)*(&K&$&$! QY$K&'$! -$K! /3$)*/3,! 4#<3'! 3-)*!
%_(4)*&$!K&$!E&'4)*(&K&$&$!"#$%&'$-$+&'$&*/&$!($$&'*3,M!&($&4!Q3$K&4?!5(&4&!a$+&'4)*(&K&!'&4-,+(&'&$!3-4!
,#73,&$!J&4&+%&$!-$K!3-4!7-,+-'&,,&$!.(<&$*&(+&$!-$K!^&'+&$?!I,4! c$&!9#/03$1 K(&!5&-+4)*&!6&,&7#/!
K&$$#)*! M&4+'&M+8! f&K&/8! K&'! K&$! .'V#,<! K&4! a$+&'$&*/&$4! -$+&'4+`+%+8! <'#e3'+(<&! .'V3*'-$<&$! %-!
&'/d<,()*&$?!!!
!
;(+!K&'!E#',(&<&$K&$!"#$%&'$'()*+,($(&!%-!./0,#1&&!2&,3+(#$4!/d)*+&$!_('!&($&!<,#M3,&8!7-,+-'&,,&!",3//&'!V`'!
-$4&'&! E(&,VY,+(<&$! -$K! ($+&'$3+(#$3,&$! O&4)*YV+(<+&$! 4)*3VV&$?! C(&! K&V($(&'+! K(&! "&'$&,&/&$+&! K&'!
]&'4#$3,0#,(+(7! K&'! 5&-+4)*&$! 6&,&7#/! -$K! M&4)*'&(M+8! _#V̀ '! _('! ($! K&$! O&%(&*-$<&$! %-! -$4&'&$!
O&4)*YV+(<+&$! _&,+_&(+! 4+&*&$?!5(&4&! O&%(&*-$<&$! _&'K&$! E#$!-$4&'&$! <&/&($43/&$! ^&'+&$! <&0'Y<+!-$K!
,&(+&$!4()*!3-4!-$4&'&$!V`$V!J-(K($<!]'($)(0,&4!_(&!3-)*!3-4!_&(+&'&$!"#$%&'$'()*+,($(&$!3M?!g-43//&$!M(,K&$!
4(&!K(&!O34(4!V`'!K(&!J&4+3,+-$<!K&'!./0,#1&&!2&,3+(#$4!($!K&'!5&-+4)*&$!6&,&7#/!J'-00&?!
!
IK'&443+&$!-$K!J&,+-$<4M&'&()*!K(&4&'!"#$%&'$'()*+,($(&!
5(&! "#$%&'$'()*+,($(&! %-! ./0,#1&&! 2&,3+(#$4! <(,+! _&,+_&(+! V`'! 3,,&! ;(+3'M&(+&'($$&$! -$K! ;(+3'M&(+&'! 4#_(&!
D`*'-$<47'YV+&! ($!K&'!5&-+4)*&$!6&,&7#/!J'-00&8!4#_&(+! K(&! f&_&(,4!%-4+Y$K(<&$!J&4)*YV+4V`*'-$<4#'<3$&!
K(&!J&,+-$<!K(&4&'!2()*+,($(&!M&4)*,#44&$!*3M&$?!./0,#1&&!2&,3+(#$4!_&'K&$!-$3M*Y$<(<!-$K!($K(E(K-&,,!E#/!
$3+(#$3,&$! ;3$3<&/&$+! M34(&'&$K!3-V!K&$! ($!K(&4&'! "#$%&'$'()*+,($(&!M&4)*'(&M&$&$! J'-$K4Y+%&$!<&4+3,+&+?!
Q#73,&!J&4&+%&!-$K!J&4&+%<&M-$<!4#_(&! 7-,+-'&,,&! .(<&$*&(+&$!-$K!^&'+&! &($&4!Q3$K&4!4#,,&$!K3M&(! (//&'!
'&40&7+(&'+!_&'K&$?!C#,,+&$!H$*3,+&!K(&4&'!2()*+,($(&!3-V<'-$K!-$&'_3'+&+&'!,#73,&'!.$+_()7,-$<&$!/(+!K&'!,#73,&$!
J&4&+%<&M-$<!($!^(K&'40'-)*!4+&*&$8!4#!*3+!,&+%+&'&!=#''3$<?!!



! ! !
!

5&-+4)*&!6 &,&7#/8!99!:2;8!E#/F!BG?@>?>@BB! G!

> "&'$&,&/&$+&!V`'!K(&!J&4+3,+-$<!E#$!./0,#1&&!2&,3+(#$4!!
!

>?B J-(K($<!]'($)(0,&4!
a$4&'&! <,#M3,!< ,̀+(<&$! Q&(+,($(&$!40(&,&$!M&(!K&'!J&4+3,+-$<!K&'!I'M&(+$&*/&'M&%(&*-$<&$! ($!K&'!5&-+4)*&$!
6&,&7#/!&($&!%&$+'3,&!2#,,&F!
!
L!"-$K&$!M&<&(4+&'$!-$K!5($<&!&($V3)*&'!/3)*&$!
L!H$+&<'(+Y+!-$K!^&'+4)*Y+%-$<!,&M&$! !
L!cVV&$!%-'!.$+4)*&(K-$<! !<&4)*,#44&$!-/4&+%&$!
L!I$!K(&!C0(+%&h!Q&(4+-$<!3$&'7&$$&$! !9*3$)&$!M(&+&$!
L!H)*!M($!K(&!6&,&7#/! !3-V!/()*!(4+!=&',344!
!
5(&! J-(K($<! ]'($)(0,&4! _&'K&$! K-')*! -$4&'&$! =&'*3,+&$47#K&i! Z9#K&! #V! 9#$K-)+\! 7#$7'&+(4(&'+?! .'!/3)*+!
K&-+,()*8! _34! K(&! V`$V! Q&(+,($(&$! V`'! -$4&'&! +Y<,()*&! I'M&(+! M&K&-+&$8! _#! 4(&! 7#$7'&+&! -$K! 0'37+(4)*&!
I-4_('7-$<&$!*3M&$?! !D'3<&$!%-/!9#K&!#V!9#$K-)+!7d$$&$! `M&'!&($! ($+'3$&+M34(&'+&4! ^&MV#'/-,3'! 3$!K34!
]#'+3,!I47!/&h!M%_?!3$!K34!,#73,&!9#/0,(3$)&!]#'+3,!<&'()*+&+!_&'K&$?!!
!
5(&!J-(K($<!]'($)(0,&4! _&'K&$! ($!-$4&'&/ !7#$%&'$_&(+&$! "#/0&+&$%/#K&,,!/(+!Q&M&$!<&V̀ ,,+?!5(&4&4!M(&+&+!
;3$3<&/&$+!-$K!O&4)*YV+(<+&$!K(&!;d<,()*7&(+8!-$4&'!M&#M3)*+M3'&4!:3$K&,$!3$!K(&4&/!;#K&,,!%-!40(&<&,$?!
!

>?> 2&)'-(+/&$+!-$K!Dd'K&'-$<!
^('!4($K!K&'!jM&'%&-<-$<8!K344!7#/0&+&$+&!;(+3'M&(+&'($$&$!-$K!;(+3'M&(+&'! V`'!-$4&'&$! ,3$<V'(4+(<&$!.'V#,<!
E#$! <'de+&'! O&K&-+-$<! 4($K?! a$4&'&! 0&'4#$&,,&! -$K! 7-,+-'&,,&! =(&,V3,+! M(&+&+! -$4&'&$! O&4)*YV+(<+&$! K(&!
;d<,()*7&(+8! ! %-! &'V3*'&$?! O&(!-$4! V($K&$! &$<3<(&'+&!
O&4)*YV+(<+&!*&'3-4V#'K&'$K&!-$K!3++'37+(E&!I-V<3M&$?! ^('! Vd'K&'$!K(&!63,&$+&!-$4&'&'!O&,&<4)*3V+8! ($K&/!_('!
3,,&$! O&4)*YV+(<+&$! V3('&! 9*3$)&$! %-/! Q&'$&$! -$K! %-'! ^&(+&'&$+_()7,-$<! M(&+&$?! ^('! 4($K! M&4+'&M+8! V'&(&!
]#4(+(#$&$!%-&'4+!-$K!3$!E#'K&'4+&'!C+&,,&!/(+!-$4&'&$!&(<&$&$!O&4)*YV+(<+&$!%-!M&4&+%&$?!:(&'K-')*!<&,($<+!&4!
-$48!+3,&$+(&'+&!;(+3'M&(+&'($$&$!-$K!;(+3'M&(+&'!3-V!,3$<&!C()*+!%-!M($K&$?!

a/! -$4&'&! g(&,7-,+-'! %-! E&'_('7,()*&$8! _&$K&$! _('!-$4&'&! J-(K($<! ]'($)(0,&4! 3-)*! 3-V! K(&! I-4_3*,!$&-&'!
O&4)*YV+(<+&$!3$?!P&M&$!K&$!I$V#'K&'-$<&$!&($&'!6Y+(<7&(+!-$K!K&$!;($K&4+k-3,(V(73+(#$&$!0'̀ V&$!_('8!#M!K(&!
;#+(E3+(#$!&($&4!O&_&'M&'4!%-!-$4&'&'!a$+&'$&*/&$47-,+-'!0344+?!!
!

>?A =&'3$+_#'+,()*&4!;3$3<&/&$+!#'<3$(43+#'(4)*&'!=&'Y$K&'-$<&$!
H$!K&'!4()*! *&-+&!4)*$&,,!_3$K&,$K&$!I'M&(+4_&,+!73$$!&4!$#+_&$K(<!4&($8!K344!_('!-$4&'&!c'<3$(43+(#$!3$!
4+&(<&$K&!&i+&'$&!I$V#'K&'-$<&$!K-')*! a/M3-8!IMM3-!-$K!I-VM3-!3$0344&$!/`44&$?!.'4+!K3K-')*!_('K!&($!
$3)**3,+(<&4!^('+4)*3V+&$! (/!H$+&'&44&!-$4&'&'!O&4)*YV+(<+&$!-$K!%-7̀ $V+(<&'!J&$&'3+(#$&$!&'/d<,()*+?!5(&4!
M&K&-+&+! $()*+! $-'! =&'Y$K&'-$<&$! -$4&'&'! C+'-7+-'&$! -$K! ]'#%&44&8! 4#$K&'$! 3-)*! -$4&'&'! "-,+-'! -$K!
6&)*$#,#<(&?!
!
^('!*3M&$!$()*+!K(&!3,,&($(<&!"#$+'#,,&!̀ M&'!K348!_34!<&Y$K&'+!_&'K&$!/-44! !3M&'!_('!&$+4)*&(K&$!3,,&($&8!_(&!
_('!K(&4&!b$K&'-$<&$!<&4+3,+&$!-$K!4(&!($!-$4&'&/!a$+&'$&*/&$!&($V`*'&$?!H$!"&$$+$(4!K&'!I-4_('7-$<&$8!K(&!
K(&4&!b$K&'-$<&$!3-V!-$4&'&!O&4)*YV+(<+&$! -$K!K&'&$! ]'(E3+,&M&$!*3M&$! 7d$$+&$8!*3$K&,$!_('! M&(!-$4&'&$!
J&4)*YV+4&$+4)*&(K-$<&$! -$K!K&$! K3'3-4! '&4-,+(&'&$K&$! b$K&'-$<40'#%&44&$! E&'3$+_#'+-$<4M&_-44+?! ^('!
M&3)*+&$! (//&'!K(&!M&'&)*+(<+&$!H$+&'&44&$!-$4&'&'!O&4)*YV+(<+&$?!^('!4($K!M&4+'&M+8!K(&!P#+_&$K(<7&(+!&($&'!
2&4+'-7+-'(&'-$<! %-! E&'/&(K&$8! ($K&/! _('! %-$Y)*4+! /d<,()*&! I,+&'$3+(E&$! 4#'<VY,+(<! 3M_Y<&$?! ^('!
M&'`)74()*+(<&$! <&4)*YV+,()*&8! <&4&+%,()*&8! M&'-V,()*&! -$K! &+*(4)*&! jM&',&<-$<&$! (/!a/<3$<!/(+! 4#,)*&$!
C(+-3+(#$&$?! H/! D3,,&! &($&4! -$E&'/&(KM3'&$! 2&4+'-7+-'(&'-$<40'#f&7+4! -$+&'$&*/&$! _('! 3,,&! 3$<&/&44&$&$!
I$4+'&$<-$<&$8! -/! K(&!$&<3+(E&$! 4#%(3,&$! I-4_('7-$<&$! &($&'! 4#,)*&$! C(+-3+(#$!/d<,()*4+! _&(+<&*&$K! %-!
'&K-%(&'&$8!($K&/!_('!-$4&'&!<&43/+&!.i0&'+(4&! (/!a/<3$<!/(+!=&'Y$K&'-$<&$!&($ M'($<&$8!_&$$! .($*&(+&$8!
6&3/4! -$K! &($%&,$&! O&4)*YV+(<+&! ($! -$4&'&/! a$+&'$&*/&$! M&+'#VV&$! 4($K?! ^&$$! _('! K3'̀ M&'! *($3-4!
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g-/! C)*-+%! -$4&'&'! O&4)*YV+(<+&$! -$K! K&'! a/_&,+! `M&'$&*/&$! _('! 4#%(3,&! =&'3$+_#'+-$<?! (̂'! *3$K&,$!
E&'3$+_#'+-$<4M&_-44+!-$K!'()*+&$!-$4&'!5&$7&$!-$K!:3$K&,$!(/!H$+&'&44&!%-7`$V+(<&'!J&$&'3+(#$&$!3-V!&($!
$3)**3,+(<&4!^('+4)*3V+&$!3-4?!H$K&/!_('!K34!J&/&($_#*,!K&'!;&$4)*&$!Vd'K&'$8!M3-&$!_('!<&4&,,4)*3V+,()*&4!
=&'+'3-&$!3-V?!
!
D`'!-$4!4($K!J&4-$K*&(+!-$K!C()*&'*&(+!_&4&$+,()*&!=#'3-44&+%-$<&$! V̀ '! -$4&'&$!a$+&'$&*/&$4&'V#,<?!5(&4&!
D37+#'&$! 40(&,&$! &($&! _()*+(<&! 2#,,&! V̀ '! ;(+3'M&(+&'%-V'(&K&$*&(+8! #̂*,M&V($K&$8! I'M&(+4k-3,(+Y+8!
a$+&'$&*/&$47-,+-'8!3M&'!3-)*!*($4()*+,()*!K&'! (̂'+4)*3V+,()*7&(+?!53M&(!*3M&$!K&'!C)*-+%!K&4!Q&M&$4!-$K!K(&!
7d'0&',()*&!a$E&'4&*'+*&(+!-$4&'&'!O&4)*YV+(<+&$!=#''3$<!E#'!_('+4)*3V+,()*&$!jM&',&<-$<&$?!^('!K&$7&$!K3*&'!
E#'3-4! -$K! E&'4+&*&$! K(&! f&_&(,(<&$! $3+(#$3,&$! <&4&+%,()*&$! O&4+(//-$<&$! -$K! C+3$K3'K4! 3,4!
;($K&4+3$V#'K&'-$<&$8! K(&! _('! *Y-V(<! `M&'+'&VV&$?! a$4&'! g(&,! (4+! &48! $()*+! $-'! K(&! J&4-$K*&(+! -$4&'&'!
O&4)*YV+(<+&$!%-!4)*`+%&$8!4#$K&'$!3-)*!(*'!041)*(4)*&4!^#*,M&V($K&$!%-!Vd'K&'$?!^('!3'M&(+&$!4+Y$K(<!3$!K&'!
=&'M&44&'-$<!E#$!J&4-$K*&(+!-$K!C()*&'*&(+! ($!3,,&$!.($*&(+&$!K&'!J'-00&!-$K!M($K&$!-$4&'&! O&4)*YV+(<+&$!
37+(E! ($!J&4-$K*&(+4L!-$K!C()*&'*&(+4/3e$3*/&$!&($?! ^('!4($K!M&4+'&M+!&($!/#K&'$&4!;3$3<&/&$+414+&/ !%-!
(/0,&/&$+(&'&$8!-/!K(&!_('743/&!I$_&$K-$<!-$4&'&'!J&4-$K*&(+4L!-$K!C()*&'*&(+4'()*+,($(&$!4()*&'%-4+&,,&$?!
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!
^('!M(&+&$!-$4&'&$!O&4)*YV+(<+&$! &($&! V3('&!-$K!7#$7-''&$%VY*(<&! .$+,#*$-$<8!K(&!4()*!3$!C+3$K3'K<&*Y,+&'$!
K&4!f&_&(,(<&$!$3+(#$3,&$!I'M&(+4/3'7+&4!#'(&$+(&'+?!^('!*3,+&$!<&4&+%,()*&!2&<&,-$<&$!-$K!63'(VE&'+'Y<&!&($8!_#!
(//&'!4(&! 3$%-_&$K&$! 4($K?! (̂'!$-+%&$! 37+(E!-$4&'&!=&'<`+-$<4L!-$K!I'M&(+<&M&',&(4+-$<&$8!-/! 3,4!&($! V3('&'!
-$K!7#$7-''&$%VY*(<&'!I'M&(+<&M&'!($!K&$!I'M&(+4/Y'7+&$8!($!K&$&$!_('!+Y+(<!4($K8!3$&'73$$+!%-!_&'K&$?!!
!
^('! 4+'&M&$! &($&! :#)*,&(4+-$<47-,+-'! 3$?! 53*&'! (4+! &4! E#$! M&4#$K&'&'! O&K&-+-$<8! K344! _('! *&'3-4'3<&$K&!
Q&(4+-$<&$! -$4&'&'! O&4)*YV+(<+&$! &'7&$$&$8! *#$#'(&'&$! -$K! 3$&'7&$$&$?! D̀ '! .i&)-+(E&4! K&'! 5&-+4)*&$!
6&,&7#/! V($K&+! K(&! J,#M3,! 9#/0&$43+(#$! J-(K&,($&! _&,+_&(+! I$_&$K-$<?! D̀ '! 3,,&! 3$K&'&$! O&4)*YV+(<+&$!
<&4+3,+&+! 4()*! K34! =&'<`+-$<4L! -$K! I$&'7&$$-$<4414+&/! 3-4! K&$! I$V#'K&'-$<&$!K&4! a$+&'$&*/&$4! -$+&'!
O&'`)74()*+(<-$<!K&'!,#73,&$!;Y'7+&!-$K!K&'&$!7-,+-'&,,&$!O&4#$K&'*&(+&$?!!
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5(&! +&)*$#,#<(4)*&! .$+_()7,-$<! -$K! K&'! a/M'-)*! K&'! 6&,&7#//-$(73+(#$4/Y'7+&! E&'Y$K&'$! K(&! I'+! -$K!
^&(4&8! _(&! _('! -$4&'&! I'M&(+! #'<3$(4(&'&$?! 5(&! J&4+3,+-$<! K&'! I'M&(+! 4#,,+&! %-/! &($&$! K&/! H$+&'&44&! K&4!
a$+&'$&*/&$4!$3)*!V,&i(M,&/!-$K!&VV(%(&$+&/!.($43+%!-$4&'&'!O&4)*YV+(<+&$8!%-/!3$K&'&$!K&'&$! -̂$4)*!!$3)*!
/&*'!C&,M4+E&'3$+_#'+-$<!-$K!g&(+4#-E&'Y$(+Y+!<&'&)*+!_&'K&$?!!
!
a$4&'!g(&,!(4+!&48!<,#M3,&'!;3'7+V̀ *'&'!V`'!E&'$&+%+&4!Q&M&$!-$K!I'M&(+&$!%-!_&'K&$?!I-4!-$4&'&'!=(4(#$!*&'3-4!
-$K! 3,4! 6&(,! -$4&'&'! O&4+'&M-$<&$8! K(&! =(&,V3,+! ($! -$4&'&'! O&,&<4)*3V+! %-! Vd'K&'$8! -$+&'4+`+%&$! _('! -$4&'&!
O&4)*YV+(<+&$!K3M&(8!&($!<&4-$K&4!J,&()*<&_()*+!%_(4)*&$!I'M&(+!-$K! ]'(E3+,&M&$! %-!&''&()*&$?!:(&'%-!*3M&$!
_('!K34!]'#<'3//!l_#'7,(V&W+&,&7#/l!($4!Q&M&$!<&'-V&$8!K&44&$!g(&,!K(&!Dd'K&'-$<!K&'!=&'&($M3'7&(+!E#$!O&'-V!
-$K! ]'(E3+,&M&$! (4+?! .4! '()*+&+! 4()*! <,&()*&'/3e&$! 3$! f̀ $<&'&! -$K! Y,+&'&! ;(+3'M&(+&'($$&$! -$K! ;(+3'M&(+&'8!
I,,&($4+&*&$K&!-$K!D3/(,(&$!/(+!K&/!g(&,8!O&'-V!-$K!]'(E3+,&M&$!/(+&($3$K&'!($!.($7,3$<!%-!M'($<&$!-$K!_#'7L
,(V&! M&(!K&'! 5&-+4)*&$!6&,&7#/! 3,4!K3-&'*3V+&! "#/0#$&$+&! -$4&'&'! a$+&'$&*/&$4L! -$K! D̀ *'-$<47-,+-'! %-!
&+3M,(&'&$?!!
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!
!



! ! !
!

5&-+4)*&!6 &,&7#/8!99!:2;8!E#/F!BG?@>?>@BB! U!

>?U D`*'-$<!
! ! (4+! &($&! =&'0V,()*+-$<! V`'! 3,,&!
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O&4)*YV+(<+&$!/#+(E(&'+! _&'K&$8! K(&! 5&-+4)*&! 6&,&7#/! %-/! &4+3$<&4&*&$&$!5(&$4+,&(4+-$<4-$+&'$&*/&$ !
K&'!O'3$)*&!%-!/3)*&$?!
!
D`*'-$<47'YV+&!4($K!<&V#'K&'+8!=#'M(,K!(/!C($$&!-$4&'&'!Q&(+,($(&$!%-!4&($!-$K!K(&4&!=(4(#$!V`'!(*'!6&3/!&',&MM3'!
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4&+%&$!-$K!(*'&!6&3/4!%-/!.''&()*&$!K(&4&'!g(&,&!/#+(E(&'&$?!5(&!;#+(E(&'-$<!E#$!6&3/4!(4+!E#$!<'-$K,&<&$K&'!
O&K&-+-$<8!K3!Q&(4+-$<!-$K!.'V#,<!(/!6&3/!/&*'!3,4!K(&!C-//&!K&'!.($%&,,&(4+-$<&$!M&K&-+&+?!H$+&'$3+(#$3,&!
I-4'()*+-$<8! 7#$%&'$_&(+&! =&'$&+%-$<! -$K! H/0,&/&$+(&'-$<! K&4! "#$%&0+4! lc$&! 9#/03$1l ! 4($K! _()*+(<&!!
I$V#'K&'-$<&$!3$!-$4&'&!D`*'-$<47'YV+&?!a$+&'4+`+%+! E#$!-$+&'4)*(&K,()*&$!6'3($($<43$<&M#+&$!&'_3'+&$!_('!
E#$! -$4&'&$! D̀ *'-$<47'YV+&$8! (*'&! ;3$3<&/&$+VY*(<7&(+&$! 3-V! *#*&/! P(E&3-! %-! '&V,&7+(&'&$! -$K!
_&(+&'%-&$+_()7&,$?!
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>?T 5(E&'4(+1!
=(&,VY,+(<&! "#/0&+&$%&$! -$K! ]&'4d$,()*7&(+&$! 4+Y'7&$! -$4&'&! +&)*$#,#<(4)*&! H$$#E3+(#$47'3V+! -$K! K3/(+!
-$4&'&$! J&4)*YV+4&'V#,<?! a$4&'&! ]&'4#$3,L! -$K! 63,&$+0#,(+(7! 4#_(&! K(&! K3'3-4! 3M<&,&(+&+&$! ;3e$3*/&$!
_&'+4)*Y+%&$! K(&! -$+&'4)*(&K,()*&$! ]#+&$+(3,&! -$K! .'V3*'-$<&$! f&K&4! &($%&,$&$! O&4)*YV+(<+&$?! 5(&4!
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!
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c'(&$+(&'-$<8!2&,(<(#$8!;(+<,(&K4)*3V+! ($!&($&'!J&_&'74)*3V+8!0#,(+(4)*&'!I-4'()*+-$<!-4_?!.M&$4#! (4+!&4!-$4&'!
g(&,8! ],3++V#'/&$! V`'! K(&!63,&$+Vd'K&'-$<! E#$! M(4*&'! M&$3)*+&(,(<+&$! ]&'4#$&$! %-! 4)*3VV&$?!5(&4! _('K! K-')*!
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!
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<'#e&$!<,#M3,&$!a$+&'$&*/&$! !(/!m3*'&!>@B@!&($&!D'3-&$k-#+&!&($<&V`*'+?!O(4!.$K&!>@BG!4#,,&$!/($K&4+&$4!
A@!]'#%&$+!K&'!#M&'&$!-$K!/(++,&'&$!D`*'-$<40#4(+(#$&$!E#$!D'3-&$!M&4&+%+!_&'K&$?!5(&4&!O&4+(//-$<!<(,+!
_&,+_&(+!/(+!I-4$3*/&!K&'!QY$K&'8!($!K&$&$!&($&!.($V`*'-$<!$3)*!$3+(#$3,&/!2&)*+!$()*+!/d<,()*!(4+?!H$!K(&4&$!
DY,,&$! (4+! K(&! D'3-&$k-#+&! 3,4! 0#4(+(E&! IM4()*+4&'7,Y'-$<! %-! E&'4+&*&$8! -/! K(&! =(&,V3,+! K&'! O&4)*YV+(<+&$! ($!
D`*'-$<4V-$7+(#$&$!(/!Q3-V&!K&'!g&(+!%-!&'*d*&$?!g-4Y+%,()*!%-'!.'_&(+&'-$<!-$4&'&4!63,&$+0##,4!&'_3'+&$!_('8!
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