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54,/8/,/&.!.04-!5.!9/.-/7;!57*!'&.20'4&!-5'8&.,!-58&!*'515,/4!&99&4,.!27!,-&!

.,'04,0'&!29!15'/7&!421107/,/&.!EU5.,/%%5!D[[[FA!!G7!4&7,'5%!57*!.20,-&'7!U-/%&H!72P

,5W&!Z27&.!'&.0%,&*!/7!57!/74'&5.&!/7!,-&!5"07*574&!29!,-&!W&#-2%&!%/1>&,H!

EB&'',#1++.('*AF!L-/4-!%&*!,2!5!*&4'&5.&!/7!1/*P/7,&',/*5%!5%;5&!'&.0%,/7;!/7!15a2'!

922*PL&"!12*/9/45,/27.!EU5.,/%%5!D[[[FA!!:/,157!57*!^1/,-!-58&!9207*!,-5,!'5>/*!

/74'&5.&.!29!*/8&'./,#!57*!-/;-!"/215..!,0'728&'!5,!57!0>L&%%/7;!./,&!5,!,-&!

g5%5>5;2.!?5'/7&!J&.&'8&!15#!"&!*0&!/7!>5',!,2!,-&!>'2,&4,/27!29!/78&',&"'5,&!

>'&*5,2'.!,-5,!427.01&!421>&,/,/8&%#!*21/757,!.>&4/&.H!2>&7/7;!0>!.>54&!92'!

/79&'/2'!421>&,/,2'.!EBCCeFA!!

! U-5..2,!&,!5%A!!-58&!427.,'04,&*!5!12*&%!29!,'2>-/4!/7,&'54,/27.!,2!

*&,&'1/7&!&42.#.,&1!'&.>27.&!,2!9/.-/7;!57*!9207*!,-5,!"/2%2;/45%!>'2*04,/27!

9074,/27.!5'&!-/;-%#!*&>&7*&7,!27!>'&*5,/27!>5'51&,&'.!57*!85'#!*/99&'&7,%#!

5442'*/7;!,2!,'2>-/4!%&8&%!EBCC_FA!!X/.-/7;!L5.!.-2L7!,2!12*/9#!"/215..!

*/.,'/"0,/27!29!,-&!.#.,&1!57*!.,'27;%#!599&4,.!-/;-&'!,'2>-/4!%&8&%.!12'&!.&7./,/8&!

,2!&S>%2/,5,/27A!!G,!L5.!4274%0*&*!/7!,-/.!12*&%!,-5,!,'2>-/4!'&%5,/27.-/>.!L&'&!

/1>2',57,!954,2'.!/7!*&,&'1/7/7;!-2L!,-&!&42.#.,&1!'&.>27*&*!,2!&S>%2/,5,/27A!!+!

,'2>-/4P%&8&%!"5.&*!12*&%!427.,'04,&*!"#!g5.40&%!*&,&'1/7&*!,-5,!-/;-!9/.-/7;!

>'&..0'&!5,!%2L!,'2>-/4!%&8&%!29!9/'.,!45,4-!15#!%&5*!,2!.&8&'&!*&>%&,/27.!/7!9/.-!

.,24WH!L/,-20,!28&'9/.-/7;!"&/7;!2".&'8&*!EBCC_FA!!g5.40&%!5%.2!2".&'8&*!,-5,!

"/215..!,'57.9&'!&99/4/&74/&.H!,'2>-/4!9%2L!'5,&H!57*!,'2>-/4!.,'04,0'&!'&;0%5,/27!

E"2,,21P0>!8.A!,2>P*2L7F!5'&!W&#!954,2'.!/7!*&,&'1/7/7;!-2L!57!&42.#.,&1!L/%%!

29



 

'&.>27*!,2!9/.-/7;!>'&..0'&!EBCC_FA!!!QW&#!&,!5%A!-58&!*&8&%2>&*!5!,'2>-/4!12*&%!29!

5!g5%5>5;2.!'24W#!'&&9!.#.,&1!0./7;!)42>5,-!L/,-!)42^/1!EBCC`FA!!!Q7&!12*&%%/7;!

.4&75'/2!85'/&*!,-&!5'&5!29!>'2,&4,/27!,2!*&,&'1/7&!,-5,!/9!Bef!29!,2,5%!'&&9!5'&5!

L5.!&S4%0*&*!9'21!9/.-/7;H!,-&!9074,/275%!&S,/74,/27!29!,-&!.&5!40401"&'!E07&3"$*,'(

6,'3,'F!W72L7!5.!>&>/72H!>'&*/4,&*!,2!2440'!L/,-20,!>'2,&4,/27H!L5.!>'&8&7,&*!

EQW&#!&,!5%A!BCC`FA!

! @/2&42721/4!9/.-&'#!12*&%.!5'&!5!,&4-7/<0&!,-5,!457!"&!0.&*!,2!*&,&'1/7&!

'&%5,/27.-/>.!"&,L&&7!9/.-/7;!&992',!57*!.,24W!5"07*574&!2'!"/215..A!!?2*&%.!

4'&5,&*!0./7;!,-&!^$)jj+!>'2;'51!/742'>2'5,/7;!"/2%2;/45%!>'24&..&.!29!57!

&42.#.,&1!.04-!5.!;'2L,-!'5,&H!&7&';#!,'57.9&'!'5,&.H!12',5%/,#!'5,&.!E*0&!,2!

>'&*5,/27H!9/.-/7;H!57*!75,0'5%!450.&.FH!/11/;'5,/27p&1/;'5,/27!L/,-!.24/5%!57*!

&42721/4!954,2'.!.04-!5.!90&%!42.,H!;&5'!&99/4/&74#!57*!.&%&4,/8/,#H!15'W&,!>'/4&H!57*!

51207,!29!9/.-/7;!&992',!,2!*&,&'1/7&!-2L!1575;&1&7,!.,'5,&;/&.!.04-!5.!?J.!57*!

9/.-&'/&.!'&;0%5,/27.!/1>54,!,-&!&42.#.,&1!EJ0,-!57*!j/7*-2%1!BCCBFA!!!

U-/%&H!5!*/.,57,!.20,-P=54/9/4!7&/;-"20'H!-5.!5!15'W&*%#!*/99&'&7,!425.,5%!

'&.20'4&!1575;&1&7,!.#.,&1!/7!>%54&!,-'20;-!,-&!0.&!29!N45%&,5.OH!;'20>.!29!

/7*/8/*05%.!421>'/.&*!29!9/.-&'.!57*!421107/,#!1&1"&'.!'&.>27./"%&!92'!,-&!

.,&L5'*.-/>!29!5!.>&4/9/4!'&;/27A!!$-/.!.#.,&1!451&!/7,2!&99&4,!59,&'!

4211&'4/5%/.5,/27!57*!/7,&'75,/275%!&S>2',!29!.-&%%9/.-!.>&4/&.!%&*!,2!>2>0%5,/27!

4'5.-&.!/7!,-&!%5,&!D[YCV.!EU5.,/%%5!57*!X&'757*&Z!D[[YFA!!$L2!9&5,0'&.!29!,-&!

.#.,&1!,-5,!5%%2L!/,!,2!*&5%!L/,-!>'2"%&1.!5..24/5,&*!L/,-!4278&7,/275%!

1575;&1&7,!5'&R!!57!/74'&5.&*!07*&'.,57*/7;!/7!&42%2;/45%!>'24&..&.!57*!5!>/&4&!

29!;28&'71&7,!%&;/.%5,/27!4274&/8&*!/7!D[[D!W72L!5.!,-&!U-/%&57!X/.-/7;!57*!

+<0540%,0'&!j5L!EU5.,/%%5!57*!X&'757*&Z!D[[YFA!!!$-/.!%5L!%&;5%/.&.!,-&!0.&!29!

421107/,#P2L7&*!9/.-/7;!;'207*.!W72L7!5.!1575;&1&7,!5'&5.!E?+.F!57*!

,'57.9&'.!.,&L5'*.-/>!57*!1575;&1&7,!29!9/.-/7;!;'207*.!,2!45%&,5.A!!67*&'!,-/.!

%5LH!9/.-&'.!10.,!4-22.&!27&!5'&5!,2!9/.-!/7!57*!5'&!72,!>&'1/,,&*!,2!9/.-!/7!2,-&'!

5'&5.H!5%%&8/5,/7;!5!>'&8/20.!>'2"%&1!L-&'&!57!5'&5!L5.!28&'&S>%2/,&*!57*!
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*&8&%2>&'.H!;28&'71&7,!1575;&'.H!57*!,-&!K58#!/7!2'*&'!,2!15W&!*&4/./27.!5"20,!

425.,5%!'&.20'4&!0.&!E?&%,Z299!&,!5%A!BCCBFA!!$-&!1575;&1&7,!29!.>&4/&.!.04-!5.!,-&!

;5.,'2>2*!N%242O!E!$43"$+1*.'(3$43"$+1*.'F!57*!.45%%2>.!E:#F$*13714(*,#*,#.7,'F!

5'&!,L2!.>&4/&.!,-5,!5'&!"&/7;!.0.,5/75"%#!1575;&*!0./7;!,-/.!.#.,&1!92%%2L/7;!5!
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,)-6)/',)!'/)'.!*+!,5)!H*/1&!7M)11!ANPIC!>(R*/-4(D!'%&!R5*',!ANPSC!M$Y,*%!'%&!

9-'1)!ANPNC!Z'/(4'X?$#4).!'%&!\'#'1'!ANNEC!M)%%),,!'%&!",,H**&!ANNAC!@$+*$/!),!

'1K!ANNaC!:&J'/!'%&!M'//),,!ANNS;K!!=%![)H!\)'1'%&C!>?!6/*,)(,4*%!5'.!1)&!,*!

4%(/)'.)&!.4W)!'%&!'#$%&'%()!*+!.)3)/'1!(*--)/(4'112!'%&!/)(/)',4*%'112!4-6*/,'%,!

+4.5!'%&!.5)11+4.5!.6)(4).!7>'(@4'/-4&!'%&!M/))%!ANNIC!<)112!),!'1K!GEEEC!b4114.!),!'1K!

GEEEC!@'34&.*%!),!'1K!GEEGC!b4114.!),!'1K!GEEIC!95)'/.!),!'1K!GEEQ;K!!M1$)!(*&!

750#0*1#.&'(.$+&0';!5'3)!#))%!+*$%&!,*!#)!1'/J)/!4%.4&)!3.K!*$,.4&)!/).)/3).!4%!N!*+!

AE!.,$&4).!'%&!-*/)!'#$%&'%,!4%.4&)!/).)/3).!3.K!*$,.4&)!P!*$,!*+!AA!.,$&4).!',!

1*(',4*%.!,5/*$J5*$,![)H!\)'1'%&!7U'%&)!),!'1K!GEEP;K!!",!U**/!<%4J5,.!>?C!

.%'66)/!7507#,'(0,#03,';!H)/)!+*$%&!,*!#)!-*/)!'#$%&'%,!4%.4&)!,5)!/).)/3)!'+,)/!

4-61)-)%,',4*%!H4,5!'%!4%(/)'.)!4%!#4*-'..!*+!-*/)!,5'%!PEE`C!H54(5!H'.!

',,/4#$,)&!,*!4--4J/',4*%!*+!'&$1,.!4%,*!,5)!/).)/3)!/',5)/!,5'%!+/*-!H4,54%X

/).)/3)!/)(/$4,-)%,!7@)%%2!),!'1K!GEE_;K!![*,!'11!,)-6)/',)!>?!.,$&4).!5'3)!

&*($-)%,)&!6*.4,43)!/).6*%.).!+*/!,'/J),)&!.6)(4).!'%&!4,!5'.!#))%!.$JJ).,)&!,5',!

-4Y)&!/).6*%.).!*(($/!4%!.6)(4).!*/!(*--$%4,4).!7R*1)!ANN_C!b4114.!),!'1K!GEEE;!*/!

,5',!.'-614%J!-),5*&*1*J2!4.!4%'&)0$',)!,*!&),)(,!(5'%J).!7<)112!),!'1K!GEEE;K!!! !

c'%J1*4.!'%&!M'11'%,4%)!&).(/4#)!+4/.,C!.)(*%&C!,54/&!'%&!+*$/!*/&)/!

)(*1*J4('1!(5'%J).!,5',!*(($/!'+,)/!>?!6/*,)(,4*%!4.!)-61*2)&!7GEEa;K!!L4/.,X*/&)/!

(5'%J).!/)+)/!,*!'%!4%(/)'.)!4%!)Y61*4,)&!.6)(4).!.$(5!'.!.%'66)/!'%&!/*(D!1*#.,)/C!

)3)%!4%!/)1',43)12!.-'11!/).)/3).K!!9)(*%&X*/&)/!(5'%J).!*(($/!H5)%!'%!4%(/)'.)!4%!

6/)&',*/.!.$(5!'.!/*(D!1*#.,)/!('$.)!'!&)(/)'.)!4%!,5)4/!6/)2!4,)-.!7$/(54%.;!4%.4&)!

*+!,5)!/).)/3).K!!T54/&X*/&)/!(5'%J).!'/)!&).(/4#)&!H5)/)!&)%.4,4).!*+!5)/#43*/).!

.$(5!'.!$/(54%.!&)(14%)!&$)!,*!6/)&',4*%!'11*H4%J!D)16!#)&.!,*!/)J)%)/',)!4%!'/)'.!

+*/-)/12!&*-4%',)&!#2!(*/'114%)!'1J')!4%!,5)!$/(54%!#'//)%.K!!L*$/,5X*/&)/!(5'%J).!
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*(($/!H5)%!'/)'.!6/)34*$.12!&*-4%',)&!#2!(*/'114%)!'1J')!'/)!/)61'()&!#2!D)16!

#)&.C!/).$1,4%J!4%!'%!4%(/)'.)!4%!#4*&43)/.4,2!'%&!6/*&$(,434,2K!!T54.!,26)!*+!,/*654(!

('.('&)!5'.!#))%!*#.)/3)&!#2!95)'/.!'%&!M'#(*(D!!',!,H*!>?.!4%!%*/,5!)'.,)/%!

[)H!\)'1'%&!H5)/)!$/(54%!79/1."&4,'(."+$#$3&.,';!#'//)%.!5'3)!#))%!(*%,/*11)&!

,5/*$J5!,*6X&*H%!6/)&',4*%!#2!6/*,)(,)&!1*#.,)/!7:0','(1);0)'&&;!'%&!+4.5!

6/)&',*/.!7GEEG;K! !

T5)!<'64,4!>?!4.!+*$/,5!*1&).,!*+!,5)!I_!>?.!+*$%&!4%![)H!\)'1'%&C!

).,'#14.5)&!4%!ANNGK!!<'64,4!=.1'%&!4.!'!6*6$1'/!/)(/)',4*%'1!+4.54%J!'%&!&434%J!

&).,4%',4*%!+*/!,*$/4.,.!'%&!/).4&)%,.!*+!,5)!J/)',)/!b)114%J,*%!/)J4*%K!!".!4,!4.!

1*(',)&!'66/*Y4-',)12!aD-!*++.5*/)!+/*-!,5)!-'4%1'%&C!'!#*',!4.!/)0$4/)&!,*!

'(()..!+4.54%J!'%&!&43)!.4,).K!Z43)%!,5)!54J5!5$-'%!6*6$1',4*%!&)%.4,2!*%!,5)!

'&V'()%,!-'4%1'%&C!,5)!1'/J)!6/*6*/,4*%!*+!6)*61)!H4,5!#*',.!'%&!*+,)%X+'3*$/'#1)!

H)',5)/!(*%&4,4*%.!4%!(*-6'/4.*%!,*!,5)!.*$,5!(*'.,!*+!b)114%J,*%C!/)(/)',4*%'1!

+4.54%J!',!<'64,4!=.1'%&!'((*$%,.!+*/!,5)!-'V*/4,2!*+!(*'.,'1!/).*$/()!$.)K!!b541)!%*,!

0$'%,4+4)&!#2!,5)!>4%4.,/2!*+!L4.5)/4).C!/)(/)',4*%'1!+4.54%J!)++*/,!',!<'64,4!4.!

.$#.,'%,4'1C!H4,5!-'%2!#*',.!*+,)%!d+4.54%J!,5)!14%)]!H4,5!5**DX'%&X14%)!',!,5)!

%*/,5)/%!#*$%&'/2!*+!,5)!>?!*%!,5)!H).,!.4&)!*+!,5)!4.1'%&!7*1#'$40+($6'1#/03&$4;!

,'/J),4%J!.6)(4).!.$(5!'.!#1$)!(*&!750#0*1#.&'(.$+&0';K!!96)'/X+4.5)/.!'/)!'1.*!

/)J$1'/12!*#.)/3)&!4%!,5)!H',)/.!.$//*$%&4%J!,5)!4.1'%&C!,'/J),4%J!#)%,54(X

'..*(4',)&!/))+!+4.5).!.$(5!'.!#$,,)/+4.5!7<)0=(*,++,';!'.!H)11!'.!1'/J)/!6)1'J4(!

.6)(4).!.$(5!'.!D4%J+4.5!7-1#&$+0(+0+04)&;!'%&!)'(5!2)'/!<'64,4!=.1'%&!61'2.!5*.,!,*!

,5)![*/,5!=.1'%&!.6)'/X+4.54%J!(*-6),4,4*%K!!Z411X%),,4%J!'%&!1*%JX14%4%J!#2!

/)(/)',4*%'1!+4.5)/.!'/)!'1.*!6)/-4,,)&!4%![)H!\)'1'%&C!,'/J),4%J!.6)(4).!.$(5!'.!

-*D4!7>03#&)$*'&'(.&+&0#&'F!!"1&+$)0.32+,'('*1.306&+&';!'%&!.%'66)/!7507#,'(0,#03,';!

/).6)(,43)12K!!Z43)%!,54.!)Y61*4,',4*%!'%&!,5)!/).6*%.).!*+!,'/J),)&!/))+!+4.5).!,*!

6/*,)(,4*%!',!*,5)/!>?.!4%![)H!\)'1'%&C!4,!4.!)Y6)(,)&!,5',!<'64,4!>?C!%*H!AP!

2)'/.!*1&C!.$66*/,.!'!54J5)/!'#$%&'%()C!#4*-'..!'%&!1'/J)/!.6)(4).!*+!,'/J),)&!/))+!

+4.5).K!!!!!!!
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"!#'.)14%)!.,$&2!H'.!(*%&$(,)&!4%!ANNG!,5',!.$/3)2)&!AA!.4,).!*%!,5)!%*/,5C!

)'.,!'%&!H).,)/%!.4&).!*+!<'64,4!=.1'%&!7M',,)/.5411!),!'1K!ANNI;K!!b541)!,54.!H'.!'!

*%)^*++!.,$&2!H4,5!*%12!.4Y!/)614(',)!,/'%.)(,.!*+!/))+X+4.5!.4W)!'%&!'#$%&'%()!

$%&)/,'D)%!',!)'(5!.4,)C!4,!4&)%,4+4)&!3'/24%J!5'#4,',!0$'14,2!'-*%J!.4,).!1*(',)&!

4%.4&)!,5)!>?!7M',,)/.5411!),!'1K!ANNI;K!!U'%&)C!'!6/)34*$.!U5@!.,$&)%,!',!e4(,*/4'!

f%43)/.4,2!*+!b)114%J,*%!(*%&$(,)&!6'/,!*+!5)/!U5@!H*/D!',!<'64,4!>?!7GEEA;!H4,5!

-*%4,*/4%J!.$/3)2.!',!+*$/!*+!,5)!*/4J4%'1!AA!.4,).!.$/3)2)&!#2!M',,)/.5411!),!'1K!

7ANNI;!+/*-!ANNP!^!GEEAK!!U'%&)].!.$/3)2!)++*/,!H'.!-$(5!J/)',)/!,5'%!,5)!

#'.)14%)!.$/3)2C!5*H)3)/!.4%()!,5)!#'.)14%)!.$/3)2!5'&!'!3)/2!1*H!1)3)1!*+!

/)614(',4*%!'%&!'!1'/J)!'-*$%,!*+!3'/4',4*%C!%*!.,',4.,4('112!.4J%4+4('%,!(5'%J).!4%!

.4W)!*/!'#$%&'%()!*+!/))+!+4.5!#),H))%!.$/3)2.!H)/)!*#.)/3)&C!5*H)3)/!#1$)!-*D4!

'%&!#$,,)/+4.5!H)/)!+*$%&!,*!#)!1'/J)/!4%.4&)!,5)!>?!4%!(*-6'/4.*%!,*!*$,.4&)!

7GEEA;K!!9$/3)2.!(*%&$(,)&!#2!9,)H'/,!'%&!>'(@4'/-4&!4%!ANNN!'%&!GEEE!7GEEI;!

+*$%&!.,',4.,4('112!.4J%4+4('%,!J/)',)/!.4W)&!#1$)!(*&!'%&!#$,,)/+4.5!4%.4&)!,5)!>?!4%!

(*-6'/4.*%!,*!*$,.4&)!.4,).K!!9,/$,5)/.C!'!+*/-)/!>9(!.,$&)%,!',!e4(,*/4'!f%43)/.4,2!

*+!b)114%J,*%!$.)&!,5/))!&4++)/)%,!.$/3)2!,)(5%40$).!,*!-*%4,*/!#1$)!(*&!',!<'64,4!

>?!'%&!+*$%&!,5',!,5)/)!'/)!-*/)!'%&!1'/J)/!#1$)!(*&!4%.4&)!,5)!>?!4%!(*-6'/4.*%!

,*!*$,.4&)C!5*H)3)/!$%&)/H',)/!34.$'1!()%.$.!7feR;!5'&!,5)!1)'.,!6*H)/!,*!&),)(,!

.,',4.,4('112!.4J%4+4('%,!(5'%J).!7GEE_;K!!!

T*!&',)C!,5)!*%12!&4++)/)%().!4%!.4W)!'%&!'#$%&'%()!*+!/))+!+4.5).!,5',!5'3)!

#))%!/)6*/,)&!',!<'64,4!>?!'/)!4%.4&)X*$,.4&)!(*-6'/4.*%.!7U'%&)!GEEAF!9,)H'/,!

'%&!>'(@4'/-4&!GEEIF!9,/$,5)/.!GEE_;K!![*%)!*+!,5)!.,$&4).!,5',!-'&)!

(*-6'/4.*%.!,*!,5)!#'.)14%)!.,$&2!.5*H)&!'%2!.,',4.,4('112!.4J%4+4('%,!/).$1,.!H54(5!

4.!14D)12!&$)!,*!,5)!1*H!/)614(',4*%!'%&!54J5!3'/4'#414,2!4%!,5)!#'.)14%)!&','.),!

7M',,)/.5411!),!'1K!ANNIF!U'%&)!GEEAF!9,)H'/,!'%&!>'(@4'/-4&!GEEIF!9,/$,5)/.!

GEE_;K!!"1.*C!*%)!*+!,5)!4%.4&)!.4,).!7"/'6'H'4,4;!.$66*/,)&!'!54J5)/!'#$%&'%()!*+!

/))+!+4.5).!6/4*/!,*!>?!4-61)-)%,',4*%!7M',,)/.5411!),!'1K!ANNI;!H54(5!-'D).!

4%.4&)g*$,.4&)!(*-6'/4.*%.!6/*#1)-',4(!+*/!&),)(,4%J!>?!)++)(,.K!!L*/!,5).)!

/)'.*%.C!=!5'3)!+*($.)&!*%!4%&434&$'1!.4,).!,5/*$J5*$,!,4-)!4%.,)'&!*+!6**14%J!
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4%.4&)!'%&!*$,.4&)!&','!'%&!5'3)!*%12!(*%&$(,)&!.,',4.,4('1!,).,.!#),H))%!-2!

*#.)/3',4*%.!'%&!,5)!.,$&2!#2!U'%&)F!H54(5!/)6/).)%,.!,5)!-*.,!(*-6/)5)%.43)!

.,$&2!,*!&',)!7GEEA;K!!!!!!!!!!!!!!!

!

*)*!!!9'630J.!

*)*)K!!!>6%J@!>#6'!

! <'64,4!=.1'%&!4.!1*(',)&!4%!,5)!%*/,5H).,)/%!R**D!9,/'4,!/)J4*%!*+![)H!

\)'1'%&C!'66/*Y4-',)12!aE!D-!%*/,5!*+!b)114%J,*%!'%&!a!D-!*++.5*/)!7_E°!aA]9C!

AS_°!aa]:F!L4J$/)!IKA;K!!T54.!/)J4*%!4.!'!(*%3)/J)%()!W*%)!+*/!,5)!(*1&!9*$,51'%&!

($//)%,!'%&!,5)!H'/-!&]f/3411)!($//)%,K!!<'64,4!>?!6/*,)(,.!'%!'/)'!*+!GAQS!5'C!

&434&)&!4%,*!,H*!'/)'.F!APGa!5'!*%!,5)!)'.,)/%!.4&)!'%&!I_G!5'!*%!,5)!H).,)/%!.4&)!

*+!,5)!4.1'%&!7L4J$/)!IKA;K!!T54.!.,$&2!4.!+*($.)&!*%!,5)!H).,)/%!.4&)!*+!,5)!4.1'%&C!

H54(5!4.!)Y6*.)&!,*!54J5!H'3)!'%&!H4%&!)%)/J2!+/*-!,5)!T'.-'%!9)'!'.!H)11!'.!

.,/*%J!($//)%,.K!!9$#,4&'1!5'#4,',!',!.,$&2!.4,).!4.!(5'/'(,)/4W)&!#2!/*(D2!/))+!

61',+*/-!,5',!.1*6).!*++!,*!.'%&!'%&!J/'3)1!.$#.,/',).!',!'66/*Y4-',)12!GE-K!!

!

*)*)(!!!M1J'&H46'&!NB.'&:46#01.!

f%&)/H',)/!*#.)/3',4*%.!*+!/))+!+4.5!.4W)!'%&!'#$%&'%()!H)/)!(*%&$(,)&!

+/*-!L)#/$'/2!GEEP!$%,41!L)#/$'/2!GEAEK!!@$/4%J!,54.!,4-)C!+43)!$%&)/H',)/!.$/3)2.!

H)/)!(*%&$(,)&!.)'.*%'112!'.!H)',5)/!'%&!1*J4.,4(.!6)/-4,,)&K!!L*/!)'(5!.$/3)2C!'11!

+*$/!.4,).!H)/)!.'-61)&!,*!&),)/-4%)!'#$%&'%()!'%&!.4W)!*+!/))+!+4.5).K!!AP!.6)(4).!

H)/)!.$/3)2)&!#$,!&$)!,*!1*H!'#$%&'%()C!&),'41)&!'%'12.).!'/)!14-4,)&!,*!,5).)!S!

.6)(4).C!*+!H54(5!,5)!+4/.,!+*$/!'/)!,'/J),)&!#2!+4.5)/.F!#1$)!(*&!750#0*1#.&'(.$+&0';C!

#1$)!-*D4!7>03#&)$*'&'(.&+&0#&';C!#$,,)/+4.5!7<)0=(*,++,';C!/)&!-*D4!7!"1&+$)0.32+,'(
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!

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

"/(-0$10+0/20$+3%4
(-5$&%6/$+)6.7$+()0+$89%,%6/0.$(-$:,"9;<=$$!

"#$6+0.$4
()3$#0/>

(++(%-$
&/%>

$?"-.0$8@AAB<=$
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!"#$%&'()(!!"#$%&'('#)*%++(#,*+%+)&',-!./-$($+)&!"#+-%*.(/#)*%++(#,0!#-1+)&',-!.

2()#!!#%&'#+01//2#,*+%+)&',-!.$#)(1+%-!!3##4/#(%-5#+6/("#7#+)6886&9#/*%&+(-/+#)(*(#

-1&':-/('#$(/)((&#;#%&'#<;8#'(0/53##4..#:&'(*)%/(*#/*%&+(-/+#)(*(#-1&':-/('#

1=(*#*1->2#*((?#5%$6/%/#)56-5#)%+#'186&%/('#$2#$*1)&#8%-*1%.9%(3##@%-5#/*%&+(-/#

)%+#+/%*/('#;8#?*18#)5(*(#/5(#/*%&+(-/#/%0(#)%+#+(/#6&#1*'(*#/1#A86&686+(#

6&%--:*%/(#-1:&/+#1?#?6+5#%//*%-/('#/1#1*#*(0(..('#?*18#/5(#'6+/:*$%&-(#,B1.(#(/#%.3#

<77CD#B1.(#<77E!3##F6+5#)(*(#-1:&/('#%+#/5(#/*%&+(-/#/%0(#)%+#$(6&9#'(0.12('#

*%/5(*#/5%&#*(/*6(=('#/1#%=16'#-1:&/6&9#?6+5#%//*%-/('#/1#/5(#'6=(*#,B1.(#<77E!3##@%-5#

/*%&+(-/#)%+#;8#)6'(#$2#G;8#.1&9"#*(+:./6&9#6&#%&#%*(%#1?#<G;8G#+:*=(2('#?1*#(%-5#

/*%&+(-/#%&'#%#/1/%.#%*(%#1?#<<G;8G#+:*=(2('#%/#(%-5#+6/(#?1*#(%-5#+(%+1&3##F6+5#+6H(#

)%+#(+/68%/('#/1#/5(#&(%*(+/#;-83##4..#1$+(*=%/61&+#)(*(#8%'(#$2#/5(#%:/51*3##

I6H(J?*(K:(&-2#'%/%#)(*(#-1&=(*/('#6&/1#$618%++#:+6&9#&1&J.6&(%*#.(&9/5#/1#)(695/#

*(.%/61&+560+#?1*#&1*/5J(%+/(*&#L()#M(%.%&'#*((?#?6+5(+#%+#'(+-*6$('#$2#N%2.1*#%&'#

O6..6+#,<77P!#%&'#F6+5Q%+(#,F*1(+(#%&'#R%:.2#GCC;!3#

!

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

! N5(#$%+(.6&(#+:*=(2#-1&':-/('#$2#Q%//(*+56..#(/#%.3#,<77S!#':*6&9#/5(#

+:88(*#1?#<77G#+:*=(2('#%#/1/%.#1?#<<#+6/(+#,6&-.:'6&9#/5(#E#:+('#$2#R%&'("#

I/*:/5(*+#%&'#6&#/56+#+/:'2!#1&#$1/5#(%+/(*&#%&'#)(+/(*&#+6'(+#1?#T%06/6#U+.%&'3##N56+#

+:*=(2#(80.12('#%#+)6886&9#/*%&+(-/#/(-5&6K:(#<C8#)6'(#$2#G;8#.1&9#?1*#%#/1/%.#

%*(%#1?#G;C8G#+:*=(2('#?1*#(%-5#/*%&+(-/3##N5*((#*(0.6-%/(#/*%&+(-/+#)(*(#

-1&':-/('#%/#(%-5#1?#V+5%..1)W#%&'#V'((0W#'(0/5#+/*%/6?6-%/61&+#/1#%#8%X68:8#1?#

GC8"#?1*#%#/1/%.#1?#+6X#/*%&+(-/+#%/#(%-5#+6/(3#I:*=(2+#-1&':-/('#$2#R%&'(#,GCC<!#

%&'#I/*:/5(*+#,GCCE!#(80.12('#/5(#+%8(#+:*=(2#8(/51'1.192#%/#/5(#+%8(#+6/(+#%+#

'(+-*6$('#%$1=(3# #

U&#1*'(*#/1#8%>(#+6H("#%$:&'%&-(#%&'#$618%++#-180%*6+1&+#$(/)((&#

+:*=(2+#$2#'6??(*(&/#*(+(%*-5(*+"#1&.2#/5(#?1:*#+6/(+#+:*=(2('#$2#%..#*(+(%*-5(*+#
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)(*(#:+('3##4$:&'%&-(#'(&+6/6(+#)(*(#+/%&'%*'6+('#0(*#:&6/#%*(%3##4+#6/#5%+#$((&#

6'(&/6?6('#/5%/#/5(#4*%0%)%6/6#+6/(#+:001*/('#5695(*#%$:&'%&-(+#1?#*((?#?6+5(+#6&#

-180%*6+1&#/1#+:**1:&'6&9#+6/(+#0*61*#/1#YZ#680.(8(&/%/61&#,Q%//(*+56..#(/#%.3#

<77S!"#U#5%=(#&1/#011.('#/5(#*(+(*=(#+6/(+#/19(/5(*#%&'#8%>(#1&.2#+%8(J+6/(#

-180%*6+1&+#1=(*#/68(3##R%&'([+#+:*=(2+#,GCC<!#*(0*(+(&/#/5(#81+/#-180*(5(&+6=(#
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B?*+($."#.0$%<**g"%#"4*0.*'++"'(!*./'.*%$.*$%1)*./"*-0!/*-',%'4*6,.*'1!$*./"*.($+/0#*

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

5'."(!*$-*#"%.('1*S"5*T"'1'%&<******

* *

*

*

143



 

X#6!!!G*H'5/3'?!5B/&3!:(*';'5/<!N*0/'!4+.!G*H'5/3!@&'B/3&/'!

* *G.*'("'!*!,(($,%&0%:*./"*A'+,."('%:'*B?4*S"5*T"'1'%&*'%&*'.*./"*d,'%*

9"(%h%&"\*G(#/0+"1':$*0%*E/01"4*1$6!."(*8!"#$#%&'(")'#**%"2'%!9%8)42-"3*#%("!+"#.02"1)>*0!*

./"*+(0%#0+'1*"#$%$@0#*("!$,(#"<**G.*6$./*$-*./"!"*1$#'.0$%!4*1$6!."(*!.$#O*60$@'!!*0!*

6"0%:*@'0%.'0%"&*'.*'*-('#.0$%*$-*0.!*-$(@"(*'6,%&'%#"*./($,:/*"R+1$0.'.0$%*6)*-0!/"(0"!<**
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&'(")'#**<**3.*!/$,1&*6"*%$."&*./'.*./"*."@+"('."*6"%./0#*#$@@,%0.)*!.(,#.,("*&0--"(!*
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d,'%*9"(%h%&"\*G(#/0+"1':$*&$"!*%$.*"@+1$)*./"*,!"*$-*AGE*$(*[,$.'!*.$*@'%':"*./"*
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+("!"%.*!.'."!<**3%*./"*'6!"%#"*$-*[,'%.0.'.02"*&'.'*'6$,.*#/'%:"!*0%*@'(0%"*'%0@'1*
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