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!
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*3.4$&I4#!,#! D#+!14#D&#4+!1.+!,.$+! -.! 4#*3#4*3#H!_'5+!D#!64.%&<&#U! ,#! /'%4#!E&#$/#&--.$%!

+'5%&#$H!]#!/'5+!14&#!,J.**#1%#4!&*&!-#!%0D'&6$.6#!,#!D.!4#*'$$.&++.$*#!#%!,#!D'$!4#+1#*%H!!

!
!
!

!
!
!
!
!
!

Aux coll•gues qui mÕont accompagnŽ, aidŽ, soutenu et supportŽ 
!
!

2#%%#!0%5,#!#+%!-#!<45&%!,`5$!%4./.&-!,`0G5&1#H!C5++&=!F#!+'53.&%#!4#D#4*&#4!%'5+!*#5R!G5&!'$%!

*'$%4&E50!,#!<.P'$!,&4#*%#!'5!&$,&4#*%#!K!-.!*'$*40%&+.%&'$!,#!*#!14'F#%=!#$!1.4%&*5-&#4!(!!

!
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!
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"#+!*'--I65#+!,#!*-&$&G5#!".4&#!?H=!;'D.&$!?H=!]5-&#!@H=!]04WD#!;H=!;'D.&$!?H!#%!O4.$P'&+!:H!!

@#+!0%5,&.$%+!+%.6&.&4#+!C$60-&G5#!?H=!?./&,!CH=!V#'<<4#A!9H!#%!C540-&#!VH!!



!

 

)>DB@!?@C!7>E64G@C!

$JEGI?LOE6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RR!
:GP>7DLB@!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RS!
RQ!&E>E!?@!BT>GE!?@!B>!EFP7>E6UL@!?@!G@OF@GOF@!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RV!

BHBH!@#+!D.-.,&#+!1.4','$%.-#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bh!
BHBHBH!?0<&$&%&'$+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bh!
BHBHeH!X1&,0D&'-'6&#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bg!
BHBHhH!X%&'1.%3'60$&#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bf!

BHBHhHBH!@#!<.*%#54!E.*%04&#$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bf!
BHBHhHeH!@.!401'$+#!&$<-.DD.%'&4#!,#!-J3W%#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bi !

BHeH!9-.*#!,#+!.,F5/.$%+!*3&D&G5#+!#$!%304.1#5%&G5#!1.4','$%.-#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bc!
BHeHB!2'$%4W-#!,#!-J&$<#*%&'$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Bc!

BHeHBHBH!C$%&E&'%&G5#+!,.$+!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eB!
BHeHBHBHBH!C,D&$&+%4.%&'$!,#+!.$%&E&'%&G5#+!1.4!/'&#!+A+%0D&G5#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eB!
BHeHBHBHeH!C,D&$&+%4.%&'$!,#+!.$%&E&'%&G5#+!1.4!/'&#!-'*.-#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ef !
BHeHBHBHhH!)A$%3I+#!(!-#+!.$%&E&'%&G5#+!,.$+!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ef !

BHeHBHeH!C$%&+#1%&G5#+!,.$+!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ef !
BHeHBHeHBH!O'4D#+!%'1&G5#+!,#+!.$%&+#1%&G5#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ei !
BHeHBHeHeH!O'4D#+!,J.$%&+#1%&G5#+!K!-&E04.%&'$!*'$%4W-0#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ei !
BHeHBHeHhH!)A$%3I+#!(!-#+!.$%&+#1%&G5#+!,.$+!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eb!

BHeHeH!"',5-.%&'$!,#!-J&$<-.DD.%&'$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eb!
BHeHeHBH!N$%04T%!,#+!.$%&8&$<-.DD.%'&4#+!$'$!+%04'j,&#$+!,.$+!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHH!hh!

BHeHeHBHBH!@#+!CNS)!1.4!/'&#!+A+%0D&G5#!1'54!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!hh!
BHeHeHBHeH!@#+!CNS)!1.4!/'&#!-'*.-#!1'54!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!hg!
BHeHeHBHhH!)A$%3I+#!(!-#+!CNS)!,.$+!-#!%4.&%#D#$%!1.4','$%.-!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!hg!

BHeHeHeH!C5%4#+!D'-0*5-#+!.$%&8&$<-.DD.%'&4#+!#%!&DD5$'8D',5-.%4&*#+!#$!1.4','$%'-'6&#!HHHHHHHHHH!hg!
BHhH!X/'-5%&'$!,#+!+A+%ID#+!,#!-&E04.%&'$!*'$%4W-0#!1'54!-#!%4.&%#D#$%!,#+!1.4','$%&%#+!HHHHHHHHH!hi !

SQ!:GPC@JE>E6IJ!?L!?6CWIC6E6X!PEL?6P!=!67WB>JEC!C@!XIG7>JE!*+#,*-. !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!YZ!
eHBH!94&$*&1#!,#!<'$*%&'$$#D#$%!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ga!
eHeH!2'D1'+&%&'$!,5!,&+1'+&%&<!0%5,&0!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gB!

eHeHBH!@#+!1'-ADI4#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gB!
eHeHeH!@#!+'-/.$%!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ge!
eHeHhH!@#+!14&$*&1#+!.*%&<+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ge!
eHeHgH!@#!1-.+%&<&.$%!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ge!

VQ!:GIDBP7>E6UL@!@E!IDH@OE6XC!?@!BTPEL?@!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!YV!

,2.:$)'&!$=! QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ![\!

:2A($,.+!3&A!:'-:&')$&(!-;!.#)$/$-)$,1;'&&]!:+0.^2:9,1/.(&*!$#1($)"!;-'9$#0!
$9:+.#)(!;-'!+-,.+!:&'$-*-#)$)$(!)'&.)9&#)Q! QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ![\!

.DCEG>OE!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ![_ !
RQ!$JEGI?LOE6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ![` !
SQ!9>E@G6>BC!>J?!7@EFI?C!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!aR!

eHBH!".%#4&.-+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fB!
eHeH!94#1.4.%&'$!'<!-&G5&,!&$8+&%5!<'4D&$6!&D1-.$%!<'4D5-.%&'$+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fB!
eHhH!)A4&$6#.E&-&%A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fB!
eHgH!Z#R%54#!14'<&-#!.$.-A+&+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fe !
eHdH!kC,3#+&/#l!14'1#4%&#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fg !
eHfH!)Y#--&$6m+34&$[&$6!E#3./&'4!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ff !

VQ!'@CLBEC!>J?!?6COLCC6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!aa!
hHBH!)A4&$6#.E&-&%A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ff !
hHeH!Z#R%54#!14'<&-#!.$.-A+&+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fi !
hHhH!kC,3#+&/#l!14'1#4%&#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!fc !
hHgH!)A+%#D!+Y#--&$6m+34&$[&$6!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ih !
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YQ!,IJOBLC6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!\[ !

,2.:$)'&!!$$ !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!_R!

#-%&+!!"#$!%&!;-'9$#0!$9:+.#)(!b$)2!.!*".+!. #)$9$,'-/$.+!.#*!.#)$ 1
$#;+.99.)-'A!&;;&,)!;-'!+-,.+!:&'$-*-#)$)$(!)'&.)9&#) !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!_R!

.DCEG>OE!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!_S!
RQ!$JEGI?LOE6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!_V!
SQ!9>E@G6>BC!>J?!7@EFI?C!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!_[ !

eHBH!".%#4&.-+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bd!
eHeH!94#1.4.%&'$!'<!-&G5&,!&$8+&%5!<'4D&$6!&D1-.$%!<'4D5-.%&'$+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bd!
eHhH!"&*4'E&'-'6&*.-!%#+%+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bd!

eHhHBH!"&$&D.-!&$3&E&%'4A!L"N2M!.$,!D&$&D.-!E.*%#4&*&,.-!*'$*#$%4.%&'$!L":2M!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bd!
eHhHeH!C6.4!Y#--!,&<<5+&'$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bf !
eHhHhH!Z&D#!n&--!)%5,A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bi !
eHhHgH!V4'Y%3!254/#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bi !

eHgH!)A4&$6#.E&-&%A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bi !
eHdH!Z#R%54#!14'<&-#!.$.-A+&+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bb!
eHfH!)Y#--&$6m+34&$[&$6!E#3./&'4!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bb!
eHiH!?456!4#-#.+#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bb!

VQ!'@CLBEC!>J?!?6COLCC6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!_` !
hHBH!"&*4'E&'-'6&*.-!%#+%+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bc!

hHBHBH!"&$&D.-!&$3&E&%'4A!L"N2M!.$,!D&$&D.-!E.*%#4&*&,.-!*'$*#$%4.%&'$!L":2M!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!bc!
hHBHeH!C6.4!Y#--!,&<<5+&'$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ca!
hHBHhH!Z&D#!n&--!)%5,A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ce!
hHBHgH!V4'Y%3!254/#+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ce!

hHeH!)A4&$6#.E&-&%A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!cg!
hHhH!Z#R%54#!14'<&-#!.$.-A+&+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!cg!
hHgH!".*4'+*'1&*!+Y#--&$6m+34&$[&$6!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!cd!
hHdH!?456!4#-#.+#!D#.+54#D#$%+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!cb!

YQ!,IJOBLC6IJ!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!̀ ` !

,2.:$ )'&!!$$$!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RZV!

&;;&,)(!-;!.#!!"/$!%& !;-'9$#0!$9:+.#)!-#!0$#0$%.+!b-"#*!2&.+$#0!$#!.#!
&N:&'$9&#).+!9-*&+!-;!:&'$-*-#)$)$( !QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RZV!

.DCEG>OE!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!RZY!
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+.$%0!60$04.-#H!>$#!4#/5#!40*#$%#!,#+!4#6&+%4#+!,J0%5,#+!*-&$&G5#+!&,#$%&<&#!di!.++'*&.%&'$+!

1'%#$%&#--#+!#$%4#! -#+!D.-.,&#+!1.4','$%.-#+!#%! ,#+!1.%3'-'6&#+!+A+%0D&G5#+!G5&!<'$%!K! *#!

F'54! -J'EF#%! ,#! 4#*3#4*3#+!LegMH! @#+! $&/#.5R! ,#! 14#5/#! -#+! 1-5+! 0-#/0+! *'$*#4$#$%! ,#+!

1.%3'-'6&#+!%#--#+!G5#!-#+! ,&.EI%#+=!*#4%.&$#+! .<<#*%&'$+!*.4,&'/.+*5-.&4#+!#%!-.!1'-A.4%34&%#!

435D.%'j,#!LedvhaMH!@#!4.%&'$$#-!E&'-'6&G5#!,#!*#%%#!.++'*&.%&'$!#+%!.*%&/#D#$%!0%5,&0!

!D.&+!4#+%#!1.4%&#--#D#$%!0-5*&,0H!@#!4W-#!,5!D&*4'E&'%#!,A+E&'%&G5#!#%!+.!*.1.*&%0!K!D',5-#4!

-.!401'$+#!&DD5$#! ,#! -J3W%#! .-&D#$%#$%!-#+!3A1'%3I+#+!0%&'1.%3'60$&G5#+!G5&!1'544.&#$%!

#R1-&G5#4! -#! -&#$! #$%4#! -#+! D.-.,&#+! 1.4','$%.-#+! #%! -.! +.$%0! 60$04.-#!LhB=heMH!



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

 
15 

!

!
!"#$%"&'()!%*+,-*!./!01!23,4/00/!501++676518632!./+!-101.6/+!91:3.32810/+!/8!9*:6;6-9012816:/+<!!"!#$%&"'!#()*&+!$,-&.$&!/0&1234&5367&
!
!

!"#$%&'()*'#%+#%# ,%-'.*./$+0 1..$2)+/*
,%-'.*./$+0 3'/4'5'$'#6 3'/4'5+0) 7%(-.$'8'/4 ,%-'.*./$'$'#)+#)+ .-)(./*'$'./) 9:(%##%#)+/* ;<(.4'/4'5+0 1-+<&+$'( ,-.#$2%#'#
=%+0$2)+/*) >%/$+0) >'#%+#%# ,%-'.*./$+0 ,%-'.*./$'$'# ;+/'?%#$+$'./).? +??%($'/4)$2%) @/*.*./$'(A >%?.-&'$'%#) B((0<#+0 C%0+$%*

3'/4'5+0)=%+0$2 D'.?'0&A'/*<(%* 7./A>%/$+0 >'#%+#%# !"#$%&'()>'#%+#% E%-'.*./$+0 ,%-'.*./$+0 +/*)F./*'$'./# G.-(%# G+($.-#
D'.?'0&AH/*<(%* #<EE.-$'/4)$'##<% I%#'./#

!"#$%&'()*+,-.$/"*/"/-*+0-12+0$,$2+/

!"#$%&'()*+,-3"*),4 !"#$%&'()*+,-5672/$,$/ !"#$%&'()*+,$,$/
!"#$%&'()*+,-829,-*+0-3*#0-:$//6"-

."9$7$"+7$"/

!"#$202+,*)-3"*),4;-<$+=$>*)-.$/"*/"/-*+0-12+0$,$2+/ !"#$202+,$,$/ ?,4"#-12+0$,$2+/-@99"7,$+=-,4"-!"#$202+,$6'

!"#$202+,*)-.$/"*/"/-*+0-12+0$,$2+-

1A@88&B&1@:&?C-?B-!DE&?.?C:@A-@C.-!DE&%&5!A@C:-.&8D@8D8-@C.-1?C.&:&?C8-FGHI
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!" !"#"$%&'()*&+(,-.'/$$

*+,!-./.01+,!2.340456./+,!,+3.1+56!.22.37+,!1/!8!.!2/7,!0+!9:!:::! .5,;!.7!5<4/16=1>7+;!75+!

2<3140+! -.3>7<+! 2.3! 0+! 234?450,! @=.5A+-+56,! 0+,! =.B1670+,! ./1-+56.13+,! >71! 456!

+5A+503<!0+,!-401?1@.6145,!-.C+73+,!07!-1@34B146+!43./!DEEFG!H5!+??+6;!/+!?.@6+73!B.@6<31+5!

+,6!1501,,4@1.B/+!0+!/I15161.6145!0+!/.!-./.01+!2.340456./+!-.1,!,.!23<,+5@+!5+!,7??16!2.,!J!+5!

+K2/1>7+3! /I4@@733+5@+!+6! /.!234A3+,,145!DLFG!*I.5./8,+!0+,!?.@6+73,!0+!31,>7+!0+,! -./.01+,!

2.340456./+,!J! /I.10+!0+!-40M/+,!0+!3<A3+,,145! ,7AAM3+!0I.1//+73,!75+!@45631B76145!/1-16<+!

0+!/.!2/.>7+!0+56.13+!J!/.!2+36+!0I.66.@=+!DELFG!N!@+!C473;!/+,!-<@.51,-+,!>71!+K2/1>7+56!/+!

2.,,.A+!0+! /.! ,.56<! J! /.! -./.01+!2.340456./+!5+! ,456!>7I+5!2.361+!</7@10<,G! *+,!@45@+26,!

.@67+/,!3+24,+56!,73!0+,!156+3.@6145,!@4-2/+K+,!+563+!75+!?/43+!@4--+5,./+!+6!/.!3<245,+!

1--75+!0+!/I=O6+!.7!,+15!0I75!+5P13455+-+56!2.361@7/1+3!DQ;ERF!DS1AG!9FG!

!

!" !"#"!"$0/$1*2&/34$5*2&-4'/.$$

*.! -1,+! +5! <P10+5@+! 0+! 01??<3+5@+,! +563+! /.! ?/43+! B.@6<31+55+! 0+,! ,16+,! ,.15,! +6! 0+,! ,16+,!

-./.0+,!.!2+3-1,!0I10+561?1+3!75+!63+56.15+!0+!B.@6<31+,!@7/61P.B/+,;!.,,4@1<+,!J!/.!-./.01+!

2.340456./+!+6!3+A3472<+,!+5!@4-2/+K+,!-1@34B1+5,!,+/45!/+73!0+A3<!0+!2.6=4A<51@16<!DETFG!

U.3-1!@+,!B.@6<31+,;!!"#$%&$%'()%*;!+"#,-.*/01%(!+6!+"#23&0%4-)(#,+!01,615A7+56!2.3!/+73,!?.@6+73,!

0+!P137/+5@+!D2346<.,+,;!64K15+,!+6@GF!+6!/+73!@.2.@16<!J!150713+!@=+V!/I.51-./!75+!2.34045616+!

+K2<31-+56./+!DEQFG!*.!631.0+!07!W!@4-2/+K+!347A+!X!+,6!<A./+-+56!?436+-+56!.,,4@1<+!@=+V!

/IY4--+!J! /.! 234A3+,,145!0+! /.! -./.01+!DEZFG! )+,!0455<+,!456! .@@3<016<! /I=8246=M,+!0I75!

/1+5!@.7,./!+563+!/.!P137/+5@+!0I75!2+616!A3472+!0+!2.6=4AM5+,!,2<@1?1>7+,!+6!/.!2.34045616+!

DEQ[L:FG!*+,!234A3M,!3<@+56,!2+3-+66+56!0+! -1+7K! .223<=+50+3! /+!3O/+!0+,!B.@6<31+,!0.5,!

/I<614/4A1+!0+,!-./.01+,!2.340456./+,!+6!,7AAM3+56!75!@45@+26!547P+.7;!B.,<!,73!/.!,85+3A1+!

24/8-1@34B1+55+! +6! /.! 08,B14,+!DL9FG! \+/45! @+66+! 6=<431+;! /+! 2.,,.A+! 0+! /.! ,.56<! J! /.!

2.6=4/4A1+! +,6! @.3.@6<31,<! 2.3! 75! B47/+P+3,+-+56! <@4/4A1>7+! ]! /+! B.,@7/+-+56! 0I75+!

@4--75.76<!-1@34B1+55+!,8-B1461>7+;!@4-2.61B/+!.P+@!/.!,.56<;!P+3,!75+!?/43+!08,B1461>7+!

234^15?/.--.6413+!DL9FG! )+66+! 372673+! 0+! /I=4-<4,6.,1+! 61,,7/.13+!DLRF! >7./1?1<+! 0+!

W!@.6.,6342=+!<@4/4A1>7+!X!DLEF!,+3.16!0<@/+5@=<+!2.3!!"#$%&$%'()%*!>71;!B1+5!>7+!?.1B/+-+56!

3+23<,+56<!0.5,!/.!@4--75.76<;!+5!43@=+,63+!/+!0<,<>71/1B3+!DL9FG!*+!6+3-+!2.6=4AM5+!@/<!

0+!P4_6+!47!W!`+8,645+!2.6=4A+5!X!63.0716!/I15?/7+5@+!0+!B.@6<31+,!6+//+,!>7+!!"#$%&$%'()%*#>71!

,456!@.2.B/+,!0I150713+! /.!08,B14,+!+5! -407/.56! /.!3<245,+!1--7516.13+!0+! /I=O6+!'%(!0+,!
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-<@.51,-+,! @4-2/+K+,!DLL[LQFG!'.5,! /+! -40M/+! 0+! 08,B14,+;! /I15?/.--.6145! +6! ,.!

2+3,1,6.5@+! 3<,7/6+56! 0I.P.56.A+! 0+! /.! P137/+5@+!0+! /I+5,+-B/+! 07! -1@34B146+! 6+/! 75!

43@=+,63+! >7+! 0+! @+//+! 0+! B.@6<31+,! W!@/<! 0+! P4_6+!X! >7./1?1<+,! 0+! @=+?,! 0I43@=+,63+!DLZFG!

)+66+! =8246=M,+! +K2/1>7+! >7I+5! /I.B,+5@+! 0+! 2.6=4AM5+,!@4--+5,.7K;! !"# $%&$%'()%*! +,6!

15@.2.B/+!0I150713+!75+!2.34045616+!+K2<31-+56./+!@=+V!/I.51-./!DLQFG!N15,1;!/.!@45631B76145!

07! ?.@6+73! B.@6<31+5! J! /.! -./.01+! 2.340456./+! +,6! .7C4730I=71! 0<?151+! @4--+! /I.@6145!

,85+3A1>7+! 0I75+! @442<3.61P+! 0+! ,8-B1456+,! 0+P+57,! 2.6=4B1456+,! ,47,! /I15?/7+5@+! 0+!

2.6=4AM5+,!W!@/<!0+!P4_6+!X!47!J!/.!?.P+73!0I75+!0<?.1//.5@+!1--7516.13+!0+!/I=O6+!DL9FG!!

!
!" !"#"6"$0*$4-)(.7/$'.18*99*&('4/$:/$8;+<&/$

'M,!9aQT;!*b+!30#()"!4B,+3P+56!0+,!01??<3+5@+,!156+3^1501P107+//+,!0.5,!/+,!0+A3<,!0+!,<P<316<!

0+! /.! A15A1P16+!D9FG! *+,! .76+73,! /I.6631B7+56! J! /.! P.31.B1/16<! 1501P107+//+! 0+,! -<@.51,-+,! 0+!

0<?+5,+!0+!/I=O6+!+6!,456!23<@73,+73,!0+!/.!546145!0+!,7,@+261B1/16<!2.340456./+!@45?13-<+!

2/7,! 6.30! 2.3! $34-B+//1!30# ()";!DLcFG! *.! 2.36! 07! 0<6+3-151,-+! A<5<61>7+! 0.5,! @+66+!

,7,@+261B1/16<! 2.340456./+! +,6! .0-1,+! B1+5! >7+! -./! <P./7<+! +5! 3.1,45! 07! @.3.@6M3+!

+5P13455+-+56^0<2+50.56!+6!24/8A<51>7+!234B.B/+!0+,!-./.01+,!2.340456./+,!DLa;T:FG!*+,!

63.P.7K! 0+! U.A+! +6! \@=34+0+3! D9aZQF! 456! 15161<! /.! @4-23<=+5,145! 0+,! -<@.51,-+,! 0+! /.!

3<245,+!0+!/I=O6+!!?.@+!.7!@=.//+5A+!B.@6<31+5!DT9FG!"/,!0<@31P+56!/.!3<245,+!15?/.--.6413+!+5!

>7.63+! ,<>7+5@+,! @=3454/4A1>7+,! >71! .B4761,,+56! J! /.! 234A3+,,145! D47! 545F! 0+! /.! /<,145!

+6!!-+66+56!+5!C+7!0+,!.@6+73,!@+//7/.13+,!+6!0+,!-<01.6+73,!=7-43.7K!DT9;TRF!]!!

^! /.! 23+-1M3+!2=.,+! @433+,2450! J! 75+! 3<245,+! <216=</1./+! +6! P.,@7/.13+! J!

/I.@@7-7/.6145! 07! B14?1/-G! N! @+! ,6.0+;! /+,! -<6.B4/16+,! B.@6<31+5,! .@61P+56! /+,! @+//7/+,! 0+!

/I<216=</17-!0+!C45@6145!>71!,<@3M6+56!0+,!156+3/+7`15+,!D"*^c;!"*^9!F;!234,6.A/.5015+,!DUdHRF!

-<6.//4^2346<.,+,! +6! /+! $#S^!G! *.! 3<245,+! <216=</1./+! .@61P+! J! ,45! 6473! /+,! @+//7/+,! 2<31^

P.,@7/.13+,!+6!+5046=</1./+,!>71!,<@3M6+56!0+,!-<01.6+73,!6+/,!>7+!/I"*^c!+6!/I=1,6.-15+!DTRFG!!

^!/.! 0+7K1M-+!2=.,+!@433+,2450!J!75+!3<245,+!15?/.--.6413+!.1A7e!.,,4@1<+!J!75+!

/<,145!61,,7/.13+!15161./+G!H//+!+,6!@.3.@6<31,<+!2.3!/.!,<@3<6145!0+!54-B3+7,+,!.763+,!@864`15+,!

D"*^9";!"*^Q;!"*^9:;!"*^9R!+6@GF!+6!/I156+3P+56145!0+,!24/857@/<.13+,!5+76342=1/+,!DTRFG!!

^!/.! 6341,1M-+!2=.,+!+,6!@+//+!0+!/.!3<245,+!1--75+;!.,,4@1<+!J!75+!/<,145!61,,7/.13+!

016+! 23<@4@+G! H//+! +,6! @.3.@6<31,<+! 2.3! /I.-2/1?1@.6145! 0+! /.! 3<245,+! 15?/.--.6413+;!

/I.22.316145! 0+!@+//7/+,! -45457@/<+,! 6+//+,! >7+! /+,! /8-2=4@86+,! $! +6! /.! 23407@6145! 0I75+!

-7/61670+!0+!@864`15+,!,722/<-+56.13+,!6+/,!>7+!"*^R;!"*^E;!"*^L;!"*^T;!"*^Q;!"*^9:!+6!"*^9E!DTRF
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*!+,!-.,/01234 !56,74! 8,0,8/90174! +4! 5,77,:4! 5;771<+4! 3,17! =;=! 7>7/93,/1-.4! ?4! +,!

:1=:1@1/4! @407! +,! 5,0;?;=/1/4A! B++4! 8;00475;=?! C! .=4! +971;=! 617/;+;:1-.4! ?1/4! 9/,<+14! -.1! 74!

/0,?.1/!8+1=1-.434=/!5,0!+,!31:0,/1;=!?4!+D951/69+1.3!E;=8/1;==4+!4/!+D,55,01/1;=!?4!+,!5;864!

5,0;?;=/,+4A! &=! ;<740@4! C! 84! 7/,?4! +,! 5095;=?90,=84! ?4! 84++.+47! 5+,73;8>/,1047! 4/! .=4!

5;/4=/1,+17,/1;=!?4!+,!50;?.8/1;=!?4!39?1,/4.07!?4!+D1=F+,33,/1;=!GHIJA!!

K47!50;:027!?4!847!-.,0,=/4!?40=12047!,==947!=D;=/!5,7!F;=?,34=/,+434=/!04317!4=!

8,.74! +4! 3;?2+4! ?4! L,:4! 4/! M860;4?40! GNOPQJA! "+7! 54034//4=/! ?4! 314.R! 8;3504=?04! +47!

1=/40,8/1;=7!4/!0S+47!8;35+4R47!?47!?1FF904=/7! ,8/4.07!84++.+,1047!3,17! :9=204=/!9:,+434=/!

?4!=;3<04.747!-.47/1;=7!=;=!4=8;04!9+.81?947!GHTJA!!

!!

!" #"$%&'()$*)+$'*,-.'/0+$(12324-)+$)/$0156'7)-024-)$7'68*8/0'&)$$

K,! /690,54./1-.4! 5,0;?;=/,+4! 045;74! 7.0! +,! 3174! 4=! U.@04! 713.+/,=94! ?4! 7/0,/9:147!

8;35+934=/,1047!V!

*! M/0,/9:147! 39?18,+47!V!4++47! @174=/! C! 9@,+.40! 4/! 8;=/0S+40! +47! F,8/4.07! 7>7/931-.47!

,77;8197!C!+D9/,/!5,0;?;=/,+!W!!

*! M/0,/9:147! 8;35;0/434=/,+47!V! 4++47! @174=/! +D,8-.171/1;=! 4/! +,! 50;3;/1;=! ?4!

8;35;0/434=/7!F,@;0,<+47!C!+,!7,=/9!<.88;*?4=/,104!/;./!,.!+;=:!?4!+,!@14!W!

*! M/0,/9:147! 398,=17/1-.47!V! 4++47! 8;3504==4=/! +4! 8;=/0S+4! ?4! +D,88.3.+,/1;=! ?.!

<1;F1+3! 5,0! ?47! ,550;8647! 1=?1@1?.4++47! 4/!50;F4771;==4++47X! =;=! 8610.0:18,+47! ;.!

8610.0:18,+47A!!!

K47!?4.R!504312047!7/0,/9:147X!<14=!-.D4774=/14++47!,.!7.8827!/690,54./1-.4X!=4!740;=/!5,7!

,<;0?947!?,=7!84!/0,@,1+A!K47!,?E.@,=/7!86131-.47X!=;/,334=/!+47!,:4=/7!,=/13180;<14=7!4/!

,=/1*1=F+,33,/;1047!7;=/!+,0:434=/!317!C!8;=/01<./1;=!?,=7!+47!7/0,/9:147!398,=17/1-.47!-.1!

@174=/!+4!8;=/0S+4!?4!+D1=F48/1;=!4/!+,!097;+./1;=!?4!+D1=F+,33,/1;=!GPX!HYX!HHJ!GZ1:!IJA!

!

!" #"!$98/06:&)$*)$&;2/<)(028/$

K4!7.8827!?4!+,!/690,54./1-.4!5,0;?;=/,+4!5,774!5,0!+,!09?.8/1;=!?4!+,!86,0:4!<,8/9014==4!

/;/,+4A! K4! 8;=/0S+4! ?4!5+,-.4! 1=?1@1?.4+! 4/! +4! ?9<01?434=/! 398,=1-.4! ?47! 5;8647!

54034//4=/!?D,//41=?04!84/!;<E48/1F!4/!7.FF174=/!+4!5+.7!7;.@4=/!C!,00[/40!+,!50;:04771;=!?4!+,!

3,+,?14! 4/! 4=! 09?.104! +47! 7>35/S347A! )D47/! 5;.0-.;1! +4! ?9<01?434=/! 398,=1-.4! 47/!

8;=71?909! C! 84! E;.0! 8;334! +4! /0,1/434=/! 5,0;?;=/,+! ?4! 09F904=84!GHYJA!
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*+,!-./01234,!+3!1+,!54,61303,!/6!35023+-+73!-4807296+!.73!:023!1;.<=+3!/+!35>,!7.-<5+6,+,!

436/+,! ?@@A! 962! 7+! ,.73! B0,! 350234+,! /07,! 8+! 350C021D! )E+F! 8+53027,! B032+73,G! 67! 8+53027!

7.-<5+! /+! ,23+,! 7+! 54B.7/+73! B0,! ,6::2,0--+73! H! 10! 3E450B+63296+! -4807296+D! )+33+!

-.27/5+! +::2808234! ,+5023! /6+! H! ?2A! 1;088>,!12-234! 06I! 14,2.7,! B5.:.7/+,! +3J.6! 8.-B1+I+,!

?14,2.7,! 27:50! .,,+6,+,G! 14,2.7,! 273+5! 50/2861025+,A!?@@AG! ?22A! 10! B54,+78+! /+! B03E.K>7+,!

,B482:296+,!?@LG@MAG!?222A!10!B+5,2,3078+!/+!728E+,!<083452+77+,!+I350!B05./.7301+,!3+11+,!96+!

1+!/.,!/+!10!107K6+!962!,+5C+73!/+!54,+5C.25!?@NAD!*+,!0/=6C073,!8E2-296+,!0732-285.<2+7,!.73!

B.65!<63!/+!8.-B143+5!1;0832.7!-4807296+!B.65!0-412.5+5!1+!8.735O1+!/+!1;27:+832.7D!*+,!/+6I!

B52782B06I!3PB+,!/;0732-285.<2+7,!63212,4,!+7!B05./.73.1.K2+!,.73!1+,!0732<2.3296+,G!B05!C.2+!

,P,34-296+!.6!1.801+G!+3!1+,!0732,+B3296+,G!,.6,!:.5-+!3.B296+!.6!H!12<45032.7!B5.1.7K4+D!!!!!!!!

!

!" #"!"!"$%&'()(*'(+,-.$ /0&.$1-$'20('-3-&'$402*/*&'01$

Q7!./.73.1.K2+G!1+,!0732<2.3296+,!,.73!63212,4,!H!/+,!:27,!B5.BEP1083296+,!.6!3E450B+63296+,D!

#.35+!B5.B.,!,+!12-23+!H!1+65!6,0K+!3E450B+63296+!B.65!1+!35023+-+73!B05./.7301D!!

!
!" #"!"!"!"$%/3(&(.'20'(*&$/-.$0&'()(*'(+,-.$402$5*(-$.6.'73(+,-$

'+!7.-<5+6,+,!5+C6+,! ,P,34-03296+,! .73!4C0164!1;+::2808234! /+,!0732<2.3296+,! ,P,34-296+,!

+7!8.-B14-+73!/6!/4<52/+-+73!-4807296+D!*+,!B16,!548+73+,!?!RS!07,A!,.73!54,6-4+,!/07,!
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B+7/073! M! H! RW! =.65,!?@UVLRAD!'+,! ,6<,323632.7,! ,.73! B.,,2<1+,! 0C+8! /+,! -085.12/+,! /.73!

1;0F23E5.-P827+!+3!10!8127/0-P827+G!7.30--+73!+7!80,! /;011+5K2+,!?LTGLMAD!*+,!343508P8127+,G!
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+7! 502,.7! /+! 1+65,! +::+3,! ,+8.7/025+,! +3! /+! 1;06K-+73032.7! /6! 52,96+! /+! 54,2,3078+,!

<083452+77+,! H! 8+,! -.14861+,!?LNAD!'+! :0X.7! K1.<01+G! 1+,! 0732<2.3296+,! ,P,34-296+,!

0-412.5+73!/+!:0X.7!,2K72:28032C+!-02,!-./+,3+!1+!K027!/;03308E+!8127296+!?SGT!H!SGL--A!+3!10!

54/6832.7!/+!B.8E+!?SGT!H!SGN--A!B05!50BB.53!06!35023+-+73!-4807296+!,+61D!*+65!<474:28+!
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B05./.7301+,!B5.:.7/+,!-02,!,+-<1+!12-234!H!1.7K!3+5-+!?Y!L-.2,A!?@@AD!!



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

 
22 

!"#$%"&'()!%*+,*-!-.-/012/34,*-!506*7/*-!8!9:!27-;!0+2<,27/!<=*>>36263/0!?*-!27/3@3A/34,*-!-.-/0134,*-!6A11*!2?B,+27/-!?,!/523/*1*7/!1062734,*!!!!
!"#$"%&'()**+$

,%+-+%$*.$/

*012%$($#(#34$(56+#"5$&7(!"#$%&' ()#*+,)-).)(/'0##.0#*1.,20#3)'#40#4566+20.70#'58.5657),590#31:2#(0'#3)2)*;,20'#7(5.5<:0'#

=1.1#!"#$%&'#>"!" 5"%+$(5$(&"8987#!#?#!>#*15' +,:45+'#@AABC#=DAC#%EFC#AGH

IJKL 404":)#80*(+#"58+$7#)4:(,0'#@M!N#).'H#),,05.,'#40#3)2141.,5,0#7O21.5<:0

;%0"4$(#$&#7#P$A#Q#@E*1R#0,S1:#T0,H#30.4).,#U#?#!K#V1:2'#

;%0"4$(.0*#%<:$7#P$A#'0:(

*012%$($#(#34$(56+#"5$&7(K#$%&' ()#*+,)-).)(/'0#*1.,20#:.0#4566+20.70#'58.5657),590#31:2#%EF#@"C>!W#XYZ#G%#[#"C">#-#"CKHW#

P81()',2)#!"#$%&'#>"!> 5"%+$(5$(&"8987#\#?#>K#*15' 0,#AAB#@#"CK\W#XYZ#G%#[#"C>K#-#"CJ\H#0.#6)90:2#4:#821:30#P$AQE&=

IYXL 404":)#80*(+#"58+$7#)4:(,0'#@M!N#).'H#),,05.,'#40#3)2141.,5,0#7O21.5<:0

;%0"4$(#$&#7#P$A#Q#@E*1RST0,H#30.4).,#U#?#!K#V1:2'#

;%0"4$(.0*#%<:$7#P$A#'0:(

*012%$($#(#34$(56+#"5$&7(J#$%&' ()#*+,)-).)(/'0#*1.,20#:.0#4566+20.70#'58.5657),590#31:2#%EF#@"CK>W#XYZ#G%#[#"C>\#-#"CJ!HW#

P81()',2)#!"#$%&'#>"!> 5"%+$(5$(&"8987#\#?#J#*15' AAB#@#"CYNW#XYZ#G%#[#"C\X#-#"CUUHW#=DA#@!KCXYW#XYZ#G%C#JCJN#-#>\]>\HC#^=G#@>!]KKW#XYZ#G%

IJ"L 404":)#80*(+#"58+$7#':V0,'#40#>J#?#\N#).'#),,05.,'#40#3)2141.,5,0#)820''590 \CN"#-#\XC"NH#0.#6)90:2#4:#821:30#P$AQE&=#

;%0"4$(#$&#7#P$A#Q#@E*1RST0,H#30.4).,#U#?#!K#V1:2'#

;%0"4$(.0*#%<:$7#P$A#'0:(

*012%$($#(#34$(56+#"5$&7(J#$%&' ()#*+,)-).)(/'0#*1.,20#:.0#4566+20.70#'58.5657),590#31:2#%EF#@"C!"W#XYZ#G%#[#"C"N#-#"C!>HW#

P81()',2)#!"#$%&'#>"!K 5"%+$(5$(&"8987#\#?#!>#*15' AAB#@"]!NW#XYZ#G%#[#"C"X#-#"C>NH#0,#=DA#@NCUKW#XYZ#G%#[#\C>\#-#!KC>KH#0.#6)90:2#4:#821:30#

IJ!L 404":)#80*(+#"58+$7#)4:(,0'#@M!N#).'H#),,05.,'#40#3)2141.,5,0#7O21.5<:0 P$AQE&=]#

;%0"4$(#$&#7#P$A#Q#T0,#30.4).,#U#?#!K#V1:2'#

;%0"4$(.0*#%<:$7#P$A#'0:(

*012%$($#(#34$(56+#"5$&7(!>#$%&' ()#321_)_5(5,+#40#602*0,:20#40#()#317O0#@AAB#`#\** H#?#\#0,#J#*15'#)32;'#,2)5,0*0.,#0',#

a1()b1957#!"#$%&'#>"!K 5"%+$(5$(&"8987#\#?#!>#*15' ):8*0.,+0#40#\]YY#0,#K]K\#4).'#(0#821:30#P$AQE&=#3)2#2)3312,#):#821:30#P$A#'0:(#

IJYL 404":)#80*(+#"58+$7#)4:(,0'#@M!N#).'H#),,05.,'#40#3)2141.,5,0#7O21.5<:0#1:#)820''590

;%0"4$(#$&#7#P$A#Q#@E*1RST0,H#30.4).,#U#?#!K#V1:2'#

;%0"4$(.0*#%<:$7#P$A#'0:(

=#"5$&(8*.:"&$& >0*.:"&80*&

!
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!"#$%&'&('()*&'+,-(.+&/0' !"#$%&' ()*#+,'#-&.#/01+)23,45#+/#316785)24#6,#928:,#;#"<#=#,5#>?#02)'#9/3#3/99235#/7#@$A#',7+

+.%-&'+&'/.1210#?#02)'#;#>"#/4' #B#6/4'#+,'#928:,'#026131,'#(AAC#)4)5)/+,#!B=00*D#;#>?#02)'#BEF?G#00##HIB#EF?J

*"*.34(1"!'-(.+1-&0 #/67+5,'#(K>L#/4'*#/55,)45'#6,#9/326245)5,#8:324)M7, #B#6/4'#+,'#928:,'#9326246,'#(AAC#)4)5)/+,#K=00*D#;#>?#02)'#BEFJ!###HIBEF"E#00

N,,'53/#!"#$%&'#?E>G 5%".*&'(&/(0#@$A#H#-&.## ())*#24#2O',3P,#74,#5,46/48,#;#+/#'7913)23)51#6,#-02QHR,5#,5#6,#R,5#',7+#9/3#3/99235#

S=?T ()*+#,!-%#./#0"-1!23#()*+4(5&#6%$7#./#0"-1!'#(8"9#.:#0"-1!,236%$;<#./#0"-1!23#=*+>#?==##/7Q##/753,'#-&.

./@#0"-1!,23#=*+>#.@#0"-1!,23#()*+#4#A!"#./B#0"-1!,23#A*+<#./#0"-1!23#C;1#./#0"-1!23#()))*#24#2O',3P,#74,#5,46/48,#;#+/#316785)24#6,#+U,VV,5#O141V)M7,#6,'#-&.#/7#8273'#67##

?D<;$#.E0"-1!,23#F!";$#.E#0"-1!,2 5,09'

5%".*&'6"!(%73&0#@$A#',7+

!"#$%&'&('()*&'+,-(.+&/0'?!#$%&' +,'#-&.#/01+)23,45#+,#W/)4#6U/55/8:,#8+)4)M7,#%-X#(E<"GY#ZG[#\%#]#E<?E#B#E<G>*#9/3#3/99235#

+.%-&'+&'/.1210#K#=02)' /7#@$A#',7+

@0)+,^#!"#$%&'#?E>G *"*.34(1"!'-(.+1-&0 #/67+5,'#(K>L#/4'*#/55,)45'#6,#9/326245)5,#8:324)M7,

S=JT 5%".*&'(&/(0#@$A#H#-&.#

()*+#4#A!"#.G#0"-1!,23#A!"#,!-%#.H#0"-1!,23#(8"9#.I#0"-1!,23#6%$;<#./#0"-1!23#A*+<##

./#0"-1!2'#F!";$#.H#0"-1!,2'#=*+>#.H#0"-1!,2##

5%".*&'6"!(%73&0#@$A#',7+

!"#$%&'&('()*&'+,-(.+&/0' "#$%&' +/#015/B/4/+^',##4,#02453,#9/'#6,#6)VV13,48,#')W4)V)8/5)P,#9273#+,'#9/3/0_53,'#8+)4)M7,'#

+.%-&'+&'/.1210#K#=02)' 1576)1'#(AAC<#%-X<#.`A*

%:/0O324,#!"#$%&'#?E>= *"*.34(1"!'-(.+1-&0 #9/5),45'#V70,73'#/55,)45'#6,#9/326245)5,#8:324)M7,

S="T 5%".*&'(&/(0#@$A#H#-&.#

R,5#',7+#(?#1576,'*Y#-a5:#(>#1576,*

5%".*&'6"!(%73&0#@$A#',7+

!"#$%&'&('()*&'+,-(.+&/0'?E#$%&' +,'#-&.#/01+)23,45#+/#316785)24#6,#928:,#AAC#(BE<!J00*<#+,#W/)4#6U/55/8:,#

b/46O,3W,4#!"#$%&'#?E>= +.%-&'+&'/.1210#?#;#>?#02)' %-X#(HEF""#00*#,5#+U)4V+/00/5)24#.`A#(B=FZL#[*#9/3#3/99235#/7#@$A#',7+

S=!T *"*.34(1"!'-(.+1-&0 #/67+5,'#(K>L#/4'*#/55,)45'#6,#9/326245)5,#8:324)M7,

5%".*&'(&/(0#@$A#H#(-02QIR,5*#9,46/45#J#;#>!#c273'#

5%".*&'6"!(%73&0#@$A#',7+ !!!
%)$!C!*--23-!6A7/5D<0-!527?A13-0-!E!FF'!C!G5A>A7?*,5!?*!GA6H*!G25A?A7/2<*!E!)IJ!C!73+*2,!?=2//26H*!6<3734,*!E!I$K!C!27/3@3A/34,*-!E!K&F!C!-23L7*1*7/!2,!-A7?2L*!E!F"!C!37?36*!?*!G<24,*!E!")!C!
37/*5+2<<*!?*!6A7>3276*!E!M%F!C!?0@53?*1*7/!1062734,*!E!I1AN!C!21AN363<<37*!E!O*/!C!10/5A73?2PA<*!E!IP/H!C!2P3/H5A1.637*!E!OAN3C!1AN3><AN2637*!E!)<253!C!6<253/H5A1.637*!E!$*/52!C!/0/526.6<37*-!E!
'AN. !C!?AN.6.6<37*!E!&5?!C!A573?2PA<*!E!I6!)<26!C!263?*!6<2+,<2734,*!
'
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!"#$%"&'*)!%*+,*-!-.-/012/34,*-!506*7/*-!8!9:!27-;!0+2<,27/!<=*>>36263/0!?*-!27/3@3A/34,*-!<A62,N!6A11*!2?B,+27/-!?,!/523/*1*7/!1062734,*!!!!
!

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

*012%$($#(#34$(56+#"5$&7(!"#$%&'#(!)#*+,-./01.23'4 -50**-./01.23#'2+'#6.36.70-8#98#92:;/;/-.38<#=.32/;/-.38#2+#181>0/;/-.38#0=?-.2>8#-0#

@018'03ABC8>8A#5"%+$(5$(&"8987#D#E#F)#=2.' G8>=81+>8#98#-0#*2/H8#(CCI#BJ<!#E#J<K#==4#*0>#>0**2>1#0+#1>0.18=831#=?/03.L+8#'8+-

!"#$%&'#"JDF 404":)#80*(+#"58+$7#09+-18'#(MDN#03'4#0118.31'#98#*0>29231.18#/H>23.L+8

O)PQ ;%0"4$(#$&#7#R$C#S#T&U#-2/0+:#(2+#031.'8*1.L+8'4#

()"*#+,#-"./!01#2345#+6#-"./!701#8!"#+6#-"./!701#89:#+,;#-"./!701#<!"=$#+,>#-"./!70

;%0"4$(.0*#%<:$7#R$C#'8+-#2+#R$C#S#*-0/8,2

*012%$($#(#34$(56+#"5$&7(N#$%&' T78/#+3#G0.,-8#3.780+#98#*>8+78<#-8'#0+18+>'#/23/-+831#L+8#-50**-./01.23#'2+'#6.36.70-8

R=.-8;#!"#$%&'#"JD! 5"%+$(5$(&"8987#)#=2.' 98#92:;/;/-.38#81#98#=.32/;/-.38#0=?-.2>831#=298'18=831#-8#60.3#950110/H8#

O)KQ 404":)#80*(+#"58+$7#09+-18'#(MDN#03'4#0118.31'#98#*0>29231.18#/H>23.L+8 %TV#(J<)WX#P!Y#Z%#[#J#B#D<"N4#81#(J<"WX#P!Y#Z%#[#J<J)#B#J<!!4#>8'*8/1.78=831

;%0"4$(#$&#7#R$C#S#T&U#-2/0+:#(2+#031.'8*1.L+8'4\#I2:;#(F#?1+98'4X#@.3#(!#?1+98'4

;%0"4$(.0*#%<:$7(

*012%$($#(#34$(56+#"5$&7(W#$%&' -50**-./01.23#'2+'#6.36.70-8#95T&U#-2/0+:#0=?-.2>8#-0#G8>=81+>8#98#-0#*2/H8#*0>#>0**2>1#

%H0=,>238#!"#$%&'#"JD) 5"%+$(5$(&"8987#)#=2.'#=.3.=+= 0+#1>0.18=831#=?/03.L+8#'8+-#

O)FQ 404":)#80*(+#"58+$7#*01.831'#G+=8+>'#0118.31'#98#*0>29231.18#/H>23.L+8 CCI#(BJ<NDX#P!Y#Z%#[#J<DK#B#D<WW4<#%TV#(J<PDX#P!Y#Z%#[#J<DP#B#D<)F4#

;%0"4$(#$&#7#R$C#S#T&U#-2/0+:#(2+#';'1?=.L+8'4\#TA1HX#I2:;X#@81X#%-0>.

;%0"4$(.0*#%<:$7#R$C#'8+-

*012%$($#(#34$(56+#"5$&7()#$%&' -8#,?3?G./8#/-.3.L+8#98#-50**-./01.23#-2/0-8#95T&U#8'1#2,'8>7?#903'#-8'#/0'#'+.7031'

#$270.#!"#$%&'#"JD) 5"%+$(5$(&"8987#)#=2.'#=.3.=+= #B#9.0,?1.L+8'#?L+.-.,>?'\CCI#(BJ<N)X#P!Y#Z%#[#J<!!#B#D<D)4#%TV#(J<!KX#P!Y#Z%#[#J<!)#B#J<PN4#

OKJQ 404":)#80*(+#"58+$7#*01.831'#9.0,?1.L+8'#0118.31'#98#*0>29231.18#/H>23.L+8 #B#CCI#M!==\#CCI#(BJ<N)X#P!Y#Z%#[#J<!!#B#D<D)4#%TV#(J<KKX#P!Y#Z%#[#J<!)#B#J<PN4#

;%0"4$(#$&#7#R$C#S#T&U#-2/0+:#\#TA1HX#I2:;X#%-0>.X#@.32#(F#?1+98'4

;%0"4$(.0*#%<:$7(R$C#'8+-#

=#"5$&(8*.:"&$& >0*.:"&80*&

!
%)$!C!*--23-!6A7/5D<0-!527?A13-0-!E!FF'!C!G5A>A7?*,5!?*!GA6H*!G25A?A7/2<*!E!)IJ!C!73+*2,!?=2//26H*!6<3734,*!E!I$K!C!27/3@3A/34,*-!E!K&F!C!-23L7*1*7/!2,!-A7?2L*!E!F"!C!37?36*!?*!G<24,*!E!")!C!
37/*5+2<<*!?*!6A7>3276*!E!M%F!C!?0@53?*1*7/!1062734,*!E!I1AN!C!21AN363<<37*!E!O*/!C!10/5A73?2PA<*!E!IP/H!C!2P3/H5A1.637*!E!)<253!C!6<253/H5A1.637*!E!$*/52!C!/0/526.6<37*-!E!'AN.!C!?AN.6.6<37*!E!
O37!C!137A6.6<37*!!

! !
!
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! !
!"#$%"&'+)!I+27/2L*-!*/!376A7+073*7/-!?*!<=2?1373-/52/3A7!-./0134,*!*/!<A62<*!?=27/3@3A/34,*-!*7!G25A?A7/A<AL3*!
!
!

!""#$%&'(")'*"+,$(-.$-./0)-.$1-.$/12.$3"&21-,*-.$!!"#$%&$%'()%*+#,"#(-./&01/-2.21-01%.(&*# !""#$-44-*.$.-)+,('"&-.$,+56&-27$-*$/'&4+".$8&'3-.

!"""#$)+,*&91-$(-.$,"):-.$5")&+6"-,,-.$-7*&'$;$/'&+(+,*'1-. $$$$$$;$8'.*&+;",*-.*",'27

$$$$$$;$)+1+&'*"+,.$(-,*'"&-.$

$$$$$$;$",*-&')*"+,.$5%(")'5-,*-2.-.

$$$$$$;$&%')*"+,.$'11-&8"<2-.$-*$:%5'*+1+8"<2-.

$$$$$$;$*+1%&',)-$:%/'*"<2-

!"""#$4'"61-$6"+("./+,"6"1"*%$(',.$1-.$*"..2.

!"3#$&%.".*',)-.$6')*%&"-,,-.

!""#$-44-*.$.-)+,('"&-.$1"5"*%.

!"#$%&

$$!52<2-2.-.=$>+2-.=$1',82-#

!3#$+6.-&3',)-$3'&"'61-$(2$/'*"-,*

!"3#$&".<2-$(-$&%.".*',)-.$6')*%&"-,,-.$5'1$)+,,2

!"""#$)",%*"<2-$(-$1"6%&'*"+,$(-$1'$5+1%)21-

!""#$5".-$-,$/1')-$-*$5'",*"-,$.2&$1-$."*-

!""#$-44-*$1"5"*%$(',.$1-.$,"):-.$-7*&';/'&+(+,*'1-.

!"""#$1"5"*-$1-.$/&+6105-.$(?+6.-&3',)-

!"#$6"+("./+,"6"1"*%$.2/%&"-2&-$@$1'$3+"-$.A.*%5"<2-

!"#$,+56&-2.-.$)+,*&-;",(")'*"+,.$!%*'*$/:A."+;/'*:+1+8"<2-=$'11-&8"-.#!"#$-44")')"*%$)1","<2-$-*$5")&+6"+1+8"<2-$@$5+A-,$*-&5-

!"#$6%,%4")-$)1","<2-$1"5"*%

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

34,-2)*56&

!
!
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!" #"!"!"#"$%&'()(*+,-+(.)$&/*$-)+(0(.+(12/*$3-,$4.(/$5.6-5/$

*+,-./0/123,2/40!546,57!-+,02/8/42/9:71!,.;5/437!.4-7127.702!5,!<73.72:37!-7!5,!=46>7!?@ABC!

D!@ABE..F! 72! 57! G,/0! -+,22,6>7! ?ABH! ..F!?IIFJ! *71! .45;6:571! 571! =5:1! 7<</6,671! 1402! 5,!

./046K65/07B! 5,! 2723,6K65/07! 72! 5,! -4LK6K65/07!?EHBEMBENBMAF! ?$,857,:! HFJ! *71! ,02/8/42/9:71!

546,:L! =4:33,/702! O237! /0-/9:;1! 6>7P! 571! =,2/7021! D! 3/19:7! ?-/,8;2/9:71! 72! <:.7:31F! =4:3!

5/./273! 57! 3764:31! D! 5,! 6>/3:3G/7!?EHBMAF! .,/1! 57:3! /02;3O2! 37127! 640234Q731;J! R0! S3,067B!

5+TG7067!0,2/40,57!-7!1;6:3/2;!-:!.;-/6,.702!72!-71!=34-:/21!-7!1,02;!?T#UVF!-;64017/557!

57:3!:2/5/1,2/40!?MWFJ!*71!,:2371!<,627:31!5/./2,02!57:3!:1,G7!1402!X!?/F!5,!-/<</6:52;!72!57!27.=1!

-7! ./17! 70! =5,67B! ?//F! 57! 64Y2! ;57Q;! 72! ?///F! 5,! 64023/8:2/40! =42702/7557! ,:L! 3;1/12,0671!

8,62;3/70071!?IIFJ!*71!<43.71!G,5;0/9:71!:2/5/1;71!70!=,34-402454G/7!173402!-;2,/55;71!-,01!

5,!1:/27!-7!67!23,Q,/5!?6<!=,3,G3,=>7!HJFJ!

!
!" #"!"!"7"$89)+:;*/$<$5/*$-)+(0(.+(12/*$&-)*$5/$+,-(+/'/)+$3-,.&.)+-5$$

*7!8;0;</67!D!.4K70!273.7!?E!.4/1F!-71!,02/8/42/9:71!=,3!Q4/7!1K12;./9:7B!70!=,32/6:5/73!5,!

64.8/0,/140! ,.4L/6/55/07Z.;2340/-,P457B! 70! 64.=5;.702! -:! -;83/-7.702! .;6,0/9:7! 712!

;2,85/! ,Q76! :0! >,:2! 0/Q7,:! -7!=37:Q7!?INBEAFJ! *71! ,02/8/42/9:71! 546,:L! =73.722702!

-+,.;5/4373! 1/G0/</6,2/Q7.702! 5,! 8/4-/1=40/8/5/2;! -7! 5,! .45;6:57! 1:3! 57! 1/27! -+,62/40! 72! -7!

5/./273!571!7<<721!17640-,/371J!)7=70-,02B!57:3!8;0;</67!65/0/9:7!712!=5:1!5/./2;!?EHBEMBENBMAFJ!

*7! $,857,:! C! 3;1:.7! 571! =3/06/=,:L! ,Q,02,G71! 72! /0640Q;0/7021! -71! ,02/8/42/9:71!

1K12;./9:71!72!546,:L!70!64.=5;.702!-:!23,/27.702!.;6,0/9:7J!

!

!" #"!"#"$%)+(*/3+(12/*$&-)*$5/$+,-(+/'/)+$3-,.&.)+-5 $

(07! ;2:-7! .70;7! ,:!%4K,:.7 @(0/! .40237!9:+:0!2/731! -71! -7021!=3;1702702! -7!5,!=5,9:7!

Q/1/857!6>7P!=5:1!-7!MA[!-71!,-:5271!?M\FJ!],3!6401;9:702B!57!64023^57!-7!=5,9:7!/0-/Q/-:75!

712! 14:Q702! /01:<</1,02! =4:3! 64023^573! 5,! G/0G/Q/27! 70! 3,/140! -7! 1,! <,/857! 9:,5/2;!?MHFJ! )71!

;5;.7021! _:12/</702! 5,! ./17! 70! `:Q37! -7! .4K701! 64.=5;.702,/371! =4:3! 64023^573!

5+,66:.:5,2/40!-:!8/4</5.J!*71!,02/17=2/9:71!=7:Q702!3;=40-37!D!67!8714/0J!"51!1402!65,11;1!

70!234/1!6,2;G43/71!=,3!43-37!-;634/11,02!-+7<</6,6/2;!1:3!5,!3;-:62/40!-7!5,!=5,9:7!-702,/37J!

&0! -/12/0G:7! ?/F! 571! ,G7021! -:! G34:=7! T! -/21! ,02/@=5,9:7! 2751! 9:7! 5,! 6>543>7L/-/07B! -402!

5+7<</6,6/2;!712!1:<</1,027!=4:3!=3;Q70/3!57!-;Q754==7.702!-7!5,!G/0G/Q/27!a!?//F!571!,G7021!-:!

G34:=7! b! 2751! 9:7! 57! 6>543:37! -7! 672K5=K3/-/0/:.! 4:! 571! >:/571! 711702/75571! 1402! -/21!

/0>/8/27:31! -7! =5,9:7J! *7:3! 7<</6,6/2;! 1:3! 5,! 3;-:62/40! -7! =5,9:7! 72! 5,! G/0G/Q/27! 712! =5:1!
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5/./2;7!a!?///F!57!G34:=7! )!64.=370-! -71! .45;6:571!275571!9:7!5+>7L;2/-/07! :2/5/1;71!=4:3! :0!

:1,G7! 641.;2/9:7J! *7:3! /02;3O2! 70! 2>;3,=7:2/9:7! =,34-402,57! 712! -/16:2,857J! )7=70-,02B!

5+;Q45:2/40! -:!0/Q7,:! -7!=37:Q7!-7!5+7<</6,6/2;!-7!6732,/01! ,02/17=2/9:71!712!1:167=2/857!-7!

.4-/</73!67!65,117.702!?MCFJ!(2/5/1;7!-7=:/1!571!,00;71!WNIAB!5,!6>543>7L/-/07!712!5,!.45;6:57!

,02/17=2/9:7!5,!=5:1!64:3,027!72!5,!./7:L!6400:7!70!4-402454G/7J!U40!7<</6,6/2;!712!-:7!D!:0!

=:/11,02! 7<<72! ,02/8,62;3/70! 1:3! 5,! .,_43/2;! -71! 8,62;3/71! 8:66,571! 72! D! 1,! 3;.,07067!

=4:Q,02!,227/0-37!W\>!-,01!5,!6,Q/2;!8:66,57J!*+,62/Q/2;!,02/./6348/7007!-7!5,!6>543>7L/-/07!

712!-417!-;=70-,027!72!,223/8:;7!D!140!6,3,62c37!6,2/40/9:7!9:/!7023,/07!-71!,52;3,2/401!-7!

5,!.7.83,07!8,62;3/7007J!)7227!.45;6:57!712!=7:!,81438;7!-,01!57!2:87!-/G712/<!72!=411c-7!

-7!67!<,/2!:0!<,/857!3/19:7!-7!24L/6/2;!G;0;3,57!?MIFJ!(07!.;2,@,0,5K17!3;67027!640</3.7!571!

=34=3/;2;1!,02/@=5,9:7!-7!5,!6>543>7L/-/07!72!140!,62/40!1:3!5,!3;-:62/40!-71!164371!65/0/9:71!

-+/0<5,..,2/40J! $4:1! 671! ,3G:.7021!<402! -7! 5,! 6>543>7L/-/07!5,! .45;6:57! ,02/17=2/9:7! -7!

3;<;37067!=4:3!57!64023^57!6>/./9:7!-:!8/4</5.!-702,/37!?MEFJ!!

$
!" #"!"#"!"$=.,'/*$+.3(12/* $&/*$-)+(*/3+(12/*$

R0! =,34-402454G/7B! 571! ,02/17=2/9:71! 1402! 042,..702! :2/5/1;1! 14:1! <43.7! -7! 8,/01! -7!

84:6>7! 72! -7! 145:2/401! -+/33/G,2/40! 14:1! G/0G/Q,57! 5431! -:! -;83/-7.702! =34<711/40075! 4:! D!

-4./6/57!D!5+,/-7!-+>K-34=:517:31J!'+,:2371!<43.71!275571!9:7!571!G751!72!571!-702/<3/671!1402!

;G,57.702! <3;9:70271J! '7! <,d40! =5:1! ,076-42/9:7B! 5+:1,G7! -7! G4..71Z64.=3/.;1! D!

.e6>73Z1:673! 4:! -7! .,2;3/751! -+>KG/c07! =3;@23,/2;1! 712! -;63/2!?MMFJ! *71! =3/06/=,571! 37Q:71!

1K12;.,2/9:71!=:85/;71!671!WA!-730/c371!,00;71!1402!=3;1702;71!-,01!57!$,857,:!E!?MEBMfg

NWFJ!R5571!640</3.702!5+7<</6,6/2;!-7!5,!6>543>7L/-/07!72!1,!1:=;3/43/2;!1:3!571!,:2371!.45;6:571!

?MEBMfgfWFJ! *71! >:/571! 711702/75571! 1402! :07! ,52730,2/Q7! Q,5/-7! D! 5,! 6>543>7L/-/07! 72!

=3;1702702! -71! 7<<721! 17640-,/371! =5:1! 5/./2;1!?f\BfHFJ! (0! /02;3O2! G3,0-/11,02! 712! 48173Q;!

=4:3!571!=34-:/21!0,2:3751!042,..702!571!7L23,/21!-7!=5,0271!.,/1!571!3;1:52,21!!"#$!%&'!72!!"#

$!$'!-7Q3402!O237!640</3.;1!=,3!-71!;2:-71!65/0/9:71!?fCFJ!

!
!" #"!"#"#"$=.,'/*$ &>-)+(*/3+(12/*$?$5(0@,-+(.)$6.)+,A5@/$

(2/5/1;1! 70! 5/8;3,2/40! 64023^5;7B! 571! ,02/17=2/9:71! =73.722702! -7! 5/./273! 57! 3764:31! ,:L!

,02/8/42/9:71B! -402! 57! .;1:1,G7! ,:G.7027! 57! 3/19:7! -7! 3;1/12,0671! 8,62;3/70071B! 72! -7!

3;-:/37! 571! 64Y21! 24:2! 70! 640173Q,02! 5+7<</6,6/2;! ,02/./6348/7007! -:! -/1=41/2/<J! V,5G3;! 671!

,3G:.7021B! =7:! -7! -/1=41/2/<1! -7! 5/8;3,2/40! 64023^5;7! 640270,02! -71! ,02/17=2/9:71! 1402!
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-/1=40/8571!1:3!57!.,36>;J!*7!=5:1!;2:-/;!712!:07!.,23/67!145/-7!D!8,17!-7!G;5,2/07!6>,3G;7!

70! 6>543>7L/-/07B! 64..736/,5/1; 7!14:1! 5+,==755,2/40! ]73/46>/=! !?6<J! =,3,G3,=>7! HJWJFJ! (07!

.;2,@,0,5K17!3;67027!-7!1/L!711,/1!64023^5;1!3,0-4./1;1!64065:2!,Q76!:0!0/Q7,:!-7!=37:Q7!

.4-;3;!D!:0!G,/0!-+,22,6>7!1:==5;.702,/37!-7!ABC!..!?NI[!")!h!AB\C!@!ABIEF!70!<,Q7:3!-:!

]73/46>/=! ?EMFJ! ]5:1! 3;67..702! :07! <43.7! /0_762,857! D! 8,17! -7! G75! L,02>,07! ,! ;2;!

64..736/,5/1;7! ?)>54@U/27! FJ! *71! ;2:-71! 3;,5/1;71! 671! WA! -730/c371! ,00;71! ,223/8:702! D! 67!

1K12c.7! -71! 7<<721! =41/2/<1! .,/1! 5/./2;1! 54319:+/5! 712! :2/5/1;! 70! 64.=5;.702! -:! 23,/27.702!

.;6,0/9:7! ?N\gWAWFJ!*71!-400;71!65/0/9:71!72!./6348/454G/9:71!-7.7:3702!>;2;34Gc071!72!

=7:! 348:1271J! '+,:2371! 1K12c.71! -7! 5/8;3,2/40! 64023^5;7! 6>,3G;1! 70! 6>543>7L/-/07! 4:!

640270,02!-+,:2371!,02/17=2/9:71!1402!-;63/21!.,/1!07!1402!=,1!64..736/,5/1;1!?WA\gWAMFJ!

!
!" #"!"#"7"$89)+:;*/$<$5/*$-)+(*/3+(12/*$&-)*$5/$+,-(+/'/)+$3-,.&.)+-5$$

*+7<</6,6/2;!-7!5,!6>543>7L/-/07!1:3!5,!3;-:62/40!-7!5,!=5,9:7!72!-7!5,!G/0G/Q/27!,/01/!9:7!140!

<,/857!64Y2!70!<402!5,! .45;6:57! ,02/17=2/9:7! -7!3;<;37067!70!=,34-402454G/7J!(2/5/1;7!14:1!

<43.7! -7!8,/01! -7!84:6>7B!7557!712!7<</6,67! -,01!5,! 242,5/2;! -7!5,! 6,Q/2;!8:66,57! ,Q76! :07!

3;.,07067! -7! =5:1/7:31! >7:371! .,/1! :0! ,66c1! 5/./2;! 70! 14:1!G/0G/Q,5J! T-./0/123;7! 14:1!

<43.7! 145/-7! 4:! /0_762,857! -,01! 5,! =46>7! =,34-402,57B!7557! .40237! :0! 7<<72! 1/G0/</6,2/<! 72!

=34540G;!1:3!5,!3;-:62/40!-7!5,!6>,3G7!8,62;3/7007!-:!1/27J!T:L!64067023,2/401!:1:75571!14:1!

<43.7! 24=/9:7! ?ABWA!g!AB\[FB!571! 7<<721! 17640-,/371! 1402!23,01/24/371! 72! 5/./2;1! D! 5,! 6,Q/2;!

8:66,57J! *71! /0273,62/401! -;63/271!,Q76!571! 64.=41,021! -71! -702/<3/671! 4:! 571! <5:/-71!

8/454G/9:71! 1402! 1:167=2/8571! -7! 3;-:/37! 5+,62/40! ,02/./6348/7007! -7! 5,! 6>543>7L/-/07J! *7!

3/19:7!-7!64543,2/401!-702,/371!72!-7!-K1G:7:1/7! ,:G.7027!,Q76!5,! -:3;7!-+:2/5/1,2/40!?"!C!

17.,/071FJ!!*71!,Q,02,G71!72!/0640Q;0/7021!-7!5+,==5/6,2/40!24=/9:7!4:!-7!<43.71!D!5/8;3,2/40!

=34540G;7!-+,02/17=2/9:71!1402!3;1:.;1!-,01!57!$,857,:!IJ!!

!
!" #"#"$B.&25-+(.)$&/$5>()C5-''-+(.)$

*7!3^57!65;!-7!5+/0<5,..,2/40!-,01!5,!-7123:62/40!2/11:5,/37!-:!=,34-4027!7L=5/9:7!57!3764:31!

,:L! ,G7021!,02/@/0<5,..,24/371!?T"F!-,01!57!8:2!-7!.4-:573!5,!3;=4017!-7!5+>^27J!],3./!571!

04.837:L! T"! 9:/! 402! ;2;! 2712;1! 70! =,34-402454G/7! 671! -730/c371! ,00;71!17:51! 571! ,02/@

/0<5,..,24/371!040 @12;34i-/701!?T"#UF!173402!-;Q754==;1!-,01!5,!1:/27!-:!=34=41J!*71!,:2371!

<,./5571!-+T"!173402!1/.=57.702!;Q49:;71!?6<!\J\J\JFJ!!!

!
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!"#$%"&'()!*+,-.,/012!0-3,45/3,6154!13,7,484!5-!/0+9:9-3979;,5<!0=0-30;54!53!,-.9-=8-,5-4!:54!>9+?54!39/,6154!53!@!7,A8+03,9-!.9-3+B785!
!

!"#$$%& %'%()"%$&*%&(+",!-"%$
!"#$%&'"()# !"#$%"&'()(*&
*++,'"%+#-.%&/)0'&"0)#- !"#$%+%&,)&,-&./#0/%()(*(+1
1%"2)#-)##)'/")22)# 2"/1$#,3,&+-4#/0.$#,3,1&*."$#
34)',2#- 2%(-#$54*
5'67+)#- 61(*$7#+-$5()45&
58/0&"/#-'&/%0)2#- 84*7+(*4%(*&
9:0";:#-,87$:':# 9&%$'/)&,):"/)%$7;*&
*+"',-&2<,,2#- <&#1$0(*$#
=,(,>4,0)#- 9$=()$*&,($)>&
9:0";:#-<42,0:#- ?/0$-"#$%(.&,)&,5$)(+1
*%/0)#- ?&'>.()(*&

30"'<">&%8-&'/"#)>/".%)#-%/"2"#:#-)'->&0,(,'/,2,$")

!
!

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

-/(0-&11()!)&'-2!#'-$*3$&-4!-)!"($+-*5!4& -/(0-&11&$'-'&)*#2!(5&'-/)*4*5!$(*#'-2&#$!(5&'6--/(0-!))7'-2(5&)$-!3-'($&-28!)$(*# -/(0-$*9()($+-2&'-)*:;*'!#$'

-/((0-1!)(4($+-283'!%& 2<'%3&3'(&6-=534>5&'-&$-4+'(*#'-:3?3&3'&'0-/((0-:!(#$(&#-2&-)*#)&#$5!$(*#'-&11()!)&' -/((0-2(11()34$+'-2&-:('&-&#-;4!)&-

-/(((0-1!(=4&-)*>$- -/((0-235+&-28!)$(*#-1!(=4& -/(((0-:&(44&35&-=(*2(';*#(=(4($+ -/(((0-(#)*#1*5$-4(+-@-4!-:('&-&#-;4!)&

-/("0-=*##&-$*4+5!#)&-;!5-4&'-;!$(&#$' -/(((0-)*:;4(!#)&-"!5(!=4&- -/("0-5+23)$(*#-2&'-2*'&'-#+)&''!(5&' -/("0-)*>$'-2&-;5*23)$(*#

!/"0-!='*5;$(*#-'<'$+:(?3&-#+%4(%&!=4& -/("0-&11&$'-2&'-&9)(;(&#$'- -/"0-:&(44&35&-)*:;4(!#)& -/"0-"*43:&-4(:($+-;!5-4!-$!(44&-23-'($&-

-/"(0-5+:!#&#)&-2&-)&5$!(#&'-:*4+)34&' -/"0-&11&$-4(:($+-&#-'*3'A%(#%("!4 -/"(0-&11&$-4(:($+-2!#'-4&-5&'$&-2&-4!-=*3)B&-/"(0-2+%5!2!$(*#-;!5-4&'-&#C<:&'-'!4("!(5&'

-/"(0-(#$&5!)$(*#'-!"&)-4&-2&#$(15()&

!"#$%&'#$()&%*%+)%*,+-.&*#+'$()&% !"#$%&'#$()&%*%+)%*,+-.&%*/*0$12-3#$+"*4+"#-502&

!
!
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!"#$%"&'*)!%5=154!4C438?03,6154!+8.5-354!D!EF!0-4G!8=0710-3!7H5>>,.0.,38!:54!0-3,45/3,6154!:0-4!75!3+0,35?5-3!/0+9:9-307!!!!
!"#$"%&'()**+$

,%+-+%$*.$/

*012%$($#(#34$(56+#"5$&7(!"#$%&' ()*+#,*'#-./0*1/'#'23445.1/#6*#7017080/*#,97:5*#;<=#>2?*1#@#"A#,*'#%BCDE6F#'21/#-,3'

G.>*'#H#!"#$%&'#IJ"K 5"%+$(5$(&"8987#L#DM#'*>.01*'#*/#M#>20' *440(.(*'#N3*#,*#F52''.7*#-235#596305*#,O014,.>>./021#;<=P#DJQI"R#S!T#=%#@#DJQ""#U#D#JQV"A

WKXY 404":)#80*(+#"58+$7#7017080/*#69F3/.1/*Q#>26959*#23#,97:5*#'*,21#,*#<=#6*#Z[*#*/#,.#-,.N3*#6*1/.05*#;H=P#D"\L!R#S!T#=%#D"\JJ#U#D"\SJA#U#LQ#M#'*>.01*'#*/#M#>20'

;%0"4$(#$&#7#F52''.7*#6*1/.05*]01/*56*1/.05*#^#%BCDE6F#-*16.1/##.3#>201'#L#'*>.01*'

;%0"4$(.0*#%<:$7#F52''.7*#6*1/.05*]01/*56*1/.05*#;^]D#-,.(*F2A

*012%$($#(#34$(56+#"5$&7("L#$%&' ,O05507./021#'23'#701708.,*#U#,O.06*#6O.1/0'*-/0N3*'#-*16.1/#,*#69F506*>*1/#1O.--25/*#

_.1#6*5#`,30a'# 5"%+$(5$(&"8987#I#'*>.01*'#U#"V#.1' -.'#6*#F91940(*#'3--,9>*1/.05*\#,O.1.,?'*#*1#'23'D7523-*#>21/5*#31#,97*5#F91940(*#

!"#$%&'#IJ"M 404":)#80*(+#"58+$7#.63,/*'#;b"X#.1'A#.//*01/'#6*#-.52621/0/* #-235#,.#H_H#*1#/*5>*#6*#7.01#6O.//.()*#;%cZ#JQIVR#S!T=%P#J\LV#D#J\JIA

WX!Y ;%0"4$(#$&#7#69F506*>*1/#d`#^#05507./021#.1/0'*-/0N3*#;%BCQ#H_HQ#BeA

;%0"4$(.0*#%<:$7#69F506*>*1/#d`#^#05507./021#BIJQ#'*53>#-)?'02,270N3*#23#-,.(*F2

*012%$($#(#34$(56+#"5$&7("L#9/36*'#()*+(+,'#()*-(".#*/ #!/*+(+, (*5/.01'#*f/5.0/'#8979/.3f#;0("(-#+()(1!2$'3().-#-44&'5,11!$#6$)!47,2$'5$8!%%($#-()!)-(-'

g.5?70.110#!"#$%&Q#IJ"M 5"%+$(5$(&"8987#D 0$66()(.8#8$62,6$24,)'9$%%$#67()!)-(-'5$!-$%4()($#1!22!$#:$2"(.-'#3-(;(.8#6$""%!($).8'

WXLY 404":)#80*(+#"58+$7#D 8(!%#;!#8$).<$A#'21/#*440(.(*'#()*+("2,Q#!/*+(+, #*/#()*-(". #'35#6*'#F0240,>'#25.3f#>3,/0D

;%0"4$(#$&#7#*f/5.0/'#8979/.3f#;'.34#Be#*/#(2>-2'9'#-350409'A *'-:(*'#;.3#>201'#I#*'-:(*'#F.(/950*11*'A

;%0"4$(.0*#%<:$7#D

*012%$($#(#34$(56+#"5$&7("I#$%&' 0,#1O?#.#-.'#6*#604495*1(*#(,010N3*>*1/#'071040(./08*#*1/5*#,*'#V#/?-*'#6*#/5.0/*>*1/

eF*5).56#!"#$%&'#IJ"! 5"%+$(5$(&"8987#V#>20'#>010>3>

WXMY 404":)#80*(+#"58+$7#.63,/*'#;b"X#.1'A#.//*01/'#6*#-.52621/0/*#()5210N3*

;%0"4$(#$&#7#hi`#23#hij#;@#hi`#^#.1/0'*-/0N3*A

;%0"4$(.0*#%<:$7#j`$#(218*1/0211*,

*012%$($#(#34$(56+#"5$&7(""#$%&' ,*'#6*1/0450(*'#U#F.'*#6*#%BC#.>9,025*1/#,.#5963(/021#6*#,.#-,.N3*#*/#6*#,O014,.>>./021

`,2/#!"#$%&'#IJ"L 5"%+$(5$(&"8987#L#'*>.01*'#U#I#.1'

WKSY 404":)#80*(+#"58+$7#-./0*1/'#b#"M#.1'#.//*01/'#6*#7017080/*

;%0"4$(#$&#7#7*,'#23#6*1/0450(*'#U#F.'*#6*#%BC#-*16.1/#.3#>201'#L#'*>.01*'

;%0"4$(.0*#%<:$7#6*1/0450(*'#23#7*,'#-,.(*F2

=#"5$&(8*.:"&$& >0*.:"&80*&

!
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!

!"#$%&'&('()*&'+,-(.+&/0' !"#$%&" '(&")*+,&"-(")./01("2")*&("-345"*67'+.8(,9"'("0.,98:'("-(";'*</("(9"'*"87-/09+.,"-("

=*,">((/?(," +.%-&'+&'/.1210"@"&(6*+,(&"2"A"6.+& '3+,B'*66*9+.,"C+,C+D*'("EFG"HIJ@KL"K!M"G$"N"HIO@I"2"HIOPQRJESG"HIJ@AL"K!M"G$"N"HIOTA"2""HIJATR

!"#$%J"TIUP *"*.34(1"!'-(.+1-&0 "*-/'9(&"EVUW"*,&R"*99(+,9&"-("C+,C+D+9(

XW@Y 5%".*&'(&/(0"Z8.&&*C("["Z-)"45

5%".*&'6"!(%73&0")8.&&*C("["Z-)"2"'3(*/"./"*D(0"/,("&.'/9+.,"*'0..'+&7(

!"#$%&'&('()*&'+,-(.+&/0'@I"#$%& \;8]&"A"H"Q"6.+&"-3/9+'+&*9+.,"'(&"-(,9+B8+0(&"0.,9(,*,9"-/"%'&H$"*67'+.8(,9"'("0.,98:'("-("

#+'(^"_">*6.,9 +.%-&'+&'/.1210"A"6.+&"6+,+6/6 ;'*</("EFG"HTTMR"(9"'*"87-/09+.,"-("'3+,B'*66*9+.,"C+,C+D*'("EHTTMR"'("&*+C,(6(,9"C+,C+D*'"

TIU@ *"*.34(1"!'-(.+1-&0 ";.;/'*9+.,"C7,78*'( EZ`F"HPWMR";*8"8*;;.89"2"/,"-(,9+B8+0("B'/.87"

XWQY 5%".*&'(&/(0")8.&&*C("/,"-(,9+B8+0("B'/.87"0.,9(,*,9"-/"%'&H$

5%".*&'6"!(%73&0")8.&&*C("*D(0"/,"-(,9+B8+0("B'/.87

!"#$%&'&('()*&'+,-(.+&/0'@I"#$%& '*"$4aHZ-)";(86(9"/,("87-/09+.,"-(";'*</("(9"-("'3+,B'*66*9+.,"&/;78+(/8("*/"C8./;(

=*,"b98^-.,0c"!"#$%&' +.%-&'+&'/.1210"P"&(6*+,(&"2"A"6.+& 0.,98:'("EFG"H@@MJ"SG"H"TAMR

TIUT *"*.34(1"!'-(.+1-&0 "*-/'9(&"EVUW"*,&R"*99(+,9&"-("C+,C+D+9(

XQAY 5%".*&'(&/(0"$4aHZ-)"&(/'"./"(,"0.6)+,*+&.,"*D(0"'(")8.&&*C(

5%".*&'6"!(%73&0")8.&&*C("&(/'"./"*D(0"Z-)";'*0().

!"#$%&'&('()*&'+,-(.+&/0'UK"#$%& &/8"/,(";78+.-("-("&/+D+"-("P"&(6*+,(&"6+,+6/6"'*"$4aHZ)-"(&9";'/&"(BB+0*0("</("45HZ-)"

=*,">((/?(," +.%-&'+&'/.1210"U"d./8"2"A"6.+& ;./8"'*"87-/09+.,"-("'*";'*</("-(,9*+8("EFG"HIJUKRO"G'",3^"*";*&"-("-+BB78(,0(";./8"'*"

!"#$%&'"TIUU *"*.34(1"!'-(.+1-&0' ;*9+(,9&"V"UA"*,&"*99(+,9&"-("C+,C+D+9(" 87-/09+.,"-("'3+,B'*66*9+.,"C+,C+D*'(

XWTY 5%".*&'(&/(0"45HZ-)"&(/'"./"(,"0.6)+,*+&.,"*D(0"'(")8.&&*C(

5%".*&'6"!(%73&0"$4aHZ-)"&(/'"./"(,"0.6)+,*+&.,"*D(0"'(")8.&&*C(

!"#$%&'&('()*&'+,-(.+&/0'A"#$%& 4e9HZ-)"&.,9";'/&"(BB+0*0(&"</3/,";'*0()."6*+&"6.+,&"(BB+0*0(&"</("$4aHZ-)

\BB(,+01"!"#$%&'"TIUU +.%-&'+&'/.1210"P"d./8&"2"A"&(6*+,(& +'&",(";(/D(,9";*&"f98("0.,&+-787&"0.66("/,("*'9(8,*9+D("2"'*"$4a

XWIY *"*.34(1"!'-(.+1-&0 ";*9+(,9&"V"UA"*,&"*99(+,9&"-("C+,C+D+9("

5%".*&'(&/(0"4e9HZ-)"&(/'"./"(,"0.6)+,*+&.,"*D(0"'(")8.&&*C(

5%".*&'6"!(%73&0"$4aHZ-)"&(/'"./"(,"0.6)+,*+&.,"*D(0"'(")8.&&*C("./";'*0(). !
!
!
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!"#$%&'(#)*"+,&-!"#$%&'(!)*+,!-+!*.!/-0(1.21)-.!23*/!,*!(4-))25*!-+!6,2/*(-

)#./"&'&*'*0%&'123*$1&4-'78!9":) +;1,1)<)!)*+,)=!,*)!#>?>%&'(!.@-.;!62)!'@*AA*;!)+4!,2!6,2B+*!'*.;214*C!D+!,-.5!/-+4)

#-))21.12.!!"#$%&'!>877 1$"3&'1&'4$565-!E!F-+4)!G!H!0-1) #>8>%&'(!6-+4421;!23-14!+.!*AA*;!)+4!,@1.A,2002;1-.!51.5132,*

IJ7K %#%$,7*5#)'3*$153&-!62;1*.;)!L!7H!2.)!2;;*1.;)!'*!51.5131;*!

!"#$%&'*&4*-!#>?>%&'(!)*+,!-+!*.!/-0(1.21)-.!23*/!,*!(4-))25*

!"#$%&'(#)*"+,&-!&'&!/-.;4M,*!6-)1;1A!-+!.<52;1A=!)*+,!-+!/-0(1.<!2+!(4-))25*!!

)#./"&'&*'*0%&'123*$1&4-'N!9":) +;1,1)<*!/-00*!)-,+;1-.!'@144152;1-.=!,2!OPO!6-+4421;!20<,1-4*4!,2!4<'+/;1-.!'*!6-/Q*!

R2Q402..!!"#$%&'!>878 1$"3&'1&'4$565-!S!)*021.*!G!7>!0-1) TOOU!%8=>J!VSW!X"!Y!%8=8J!G!%8=ZJ[

IJJK %#%$,7*5#)'3*$153&-!2'+,;*)!TL7J!2.)[!2;;*1.;)!'*!624-'-.;1;*!/Q4-.1B+*

!"#$%&'*&4*-!R9O!\!144152;1-.!OPO

!"#$%&'(#)*"+,&-!R9O!\!144152;1-.!*2+])*4+0!6Q^)1-,-51B+*!-+!R9O!)*+,

)#./"&'&*'*0%&'123*$1&4-'J!9":) ,*)!"O"%&'(!2+421*.;!+.!*AA*;!6-)1;1A!021)!A21(,*!)+4!,2!4<'+/;1-.!'*!,2!6,2B+*!*;!'*

#26)!!"#$%&'!>88J 1$"3&'1&'4$565-!Z!)*021.*)!G!H!0-1) ,@1.A,2002;1-.!51.5132,*!

IJVK %#%$,7*5#)'3*$153&-!2'+,;*)!TL7J!2.)[!2;;*1.;)!'*!51.5131;*

!"#$%&'*&4*-!(4-))25*!\!"O"%&'&

!"#$%&'(#)*"+,&-!(4-))25*!)*+,!-+!&4-))25*!\!6,2/*(-

)#./"&'&*'*0%&'123*$1&4-'N!9":) ,@Q^'4-6+,)*+4!.@2!62)!'@*AA*;!)+4!,2!4<'+/;1-.!'*!,2!6,2B+*!'*.;214*!021)!6-+4421;!23-14

#+))*1.1!!"#$%&=!>88J 1$"3&'1&'4$565-!>!G!N!0-1) +.!*AA*;!)+4!,@1.'1/*!51.5132,

IV8K %#%$,7*5#)'3*$153&-!2'+,;*)!TL7J!2.)[!2;;*1.;)!'*!51.5131;*

!"#$%&'*&4*-!(4-))25*!\!Q^'4-6+,)*+4

!"#$%&'(#)*"+,&-!(4-))25*!)*+,

)#./"&'&*'*0%&'123*$1&4-'7>!9":)! 1,!.@^!2!62)!'*!'1AA<4*./*!/,1.1B+*0*.;!)15.1A1/2;13*!*.;4*!,*)!E!;^6*)!'*!;421;*0*.;

_2.5!!"#$%&!>88J 1$"3&'1&'4$565-!H!0-1)!01.10+0

IV7K %#%$,7*5#)'3*$153&-!2'+,;*)!TL7J!2.)[!2;;*1.;)!'*!624-'-.;1;*!/Q4-.1B+*

!"#$%&'*&4*-!`aR!-+!`aU!TY!`aR!\!2.;1)*6;1B+*[

!"#$%&'(#)*"+,&-!UR9!/-.3*.;1-..*,!624!B+2'42.; !
%)$!I!5440,4!.9-3+B784!+0-:9?,484!J!K:A!I!A0,-4!:5!A91.L5!J!)MN!I!.L79+L52,:,-5!J!O"!I!,-:, .5!;,-;,=07!J!(P!I!173+049-4!J!MQF!I!501<!MQFQ!I!/5+92C:5!:HLC:+9;R-5!J!$74!I!3+,.7940-!J!MS!I!L1,754!
5445-3,57754!J!*T*!I!/9=,:9-5!,9:85 !J!)*) !I!.L79+1+5!:5!.53C7/C+,:,-,1?<!)UV!I!-,=501!:H0330.L5!.7,-,615!J!K&*!I!40,;-5?5-3!01!49-:0;5! J!*"!I!,-:,.5!:5!/70615!J!")!I!,-35+=0775!:5!.9->,0-.5!J!
P%*!I!:8A+,:5?5-3!?8.0-,615 !J!WXP!I!:8A+,:5?5-3!.9?/753!5-!1-5!45175!480-.5!I!WX'!I!WXP!Y!0-3,45/3,6154!J!'P%!I!:8A+,:5?5-3!/0+!610:+0-3!5-!/714,51+4!480-.54!

!



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

 
33 

!" #"#"!"$%&'()*'$+,-$.&'/0/&12.33.'4/),-$&4&$-'()45+/,&-$+.&-$2,$')./',3,&'$

6.)4+4&'.2$

*+,! -"#.! ,/01! 23456! 7+,! 5/789:7+,! 7+,! 27:,! 24+,9461+,! 3:! 5/0;+<! *+:4! +==6939618! ;30,! 73!

48;:916/0!;+!7>60=7355316/0!48,:71+!;+!7>60?6@616/0!,87+916A+!/:!0/0!B:>+77+,!+C+49+01!,:4!7+,!

6,/=/45+,! )&DEF!+1! )&DEG! ;+!73!9H97//CHI803,+!J)&DK<! )+,!+0LH5+,!9/0,161:16A+,! ,/01!+0!

I430;+! 23416+! 4+,2/0,3@7+,! ;+! 73! 24/;:916/0! ;+,! 24/,13I730;60+,! JMN,KO! 0/1355+01! 73!

24/,13I730;60+!PG!JMNPGK!65276B:8+!;30,!7>60616316/0!;+!73!482/0,+!60=735531/64+!+0!I808437!

+1!;+!7>60=7355316/0!234/;/0137+!+0!234169:76+4<!*>:1676,316/0! ;+,! -"#.!3!818!24/2/,8+!2/:4!

76561+4!73!;+,14:916/0!234/;/0137+!+1!3!=361!7>/@Q+1!;+!0/5@4+:,+,!81:;+,!JRK<!

!

!" #"#"!"!"$7,- $8%9:$6.)$;4/,$-<-'(3/=>,$64>)$2,$')./',3,&'$6.)4+4&'.2 $$

*3!24+:A+!6061637+! ;+!7>60184S1!2/1+016+7! ;+,! -"#.! ,H,1856B:+,!+0!234/;/01/7/I6+!+,1!6,,:+!

;>81:;+,! 826;856/7/I6B:+,! B:6! 5/014+01! :0! +==+1! 24/1+91+:4! A6,ETEA6,! ;+! 73! 5373;6+!

234/;/0137+!9?+L!7+,!2316+01,!,/:,!-"#.!3:!7/0I!9/:4,!2/:4!436,/0,!58;6937+,!JROFUVWFFGK!<!

)+2+0;301O!7+!@808=69+!97606B:+!3:!06A+3:!234/;/0137!+,1!14X,!A3463@7+!+1!0>32234361!B:>3:!

@/:1!;+!27:,6+:4,!3008+,!;+!14361+5+01<!*+,!81:;+,!601+4A+016/00+77+,!5/014+01!:0!+==+1!;+,!

-"#.!0/0!,87+916=,!1+7,!B:+!7>6@:24/=X0+O!3;5606,148,!234!A/6+!,H,1856B:+O!,:4!73!48;:916/0!;:!

06A+3:! 948A69:7364+! ;+,! 534B:+:4,! 60=735531/64+,! 536,! 3:9:0! @808=69+! 97606B:+! 0>+,1!

4+14/:A8<!(1676,8,!3:!7/0I!9/:4,!JY!Z!,+5360+,KO!7+,!60?6@61+:4,!,87+916=,!;+!)&DEGO!0/1355+01!

7+,!9/C6@,O!2/:4436+01!3A/64!:0!+==+1!,:4!7+,!23435X14+,!97606B:+,!+1!@6/7/I6B:+,!234/;/013:C!

+0! 234169:76+4! 9?+L! 7+,! =:5+:4,<! [:+7B:+,! 143A3:C! 8A37:+01! 73! 9/5@6036,/0! ;+! 27:,6+:4,!

5/789:7+,!3016E60=735531/64+,!;/01!;+,!-"#.!;30,!7+!14361+5+01!234/;/0137!JFF\WFFVK!536,!

7+!=36@7+!06A+3:!;+!24+:A+!0+!2+45+1!23,!;+!A376;+4!:0+!1+77+!3224/9?+<!!

'+,!+==+1,!,+9/0;364+,!0/5@4+:C!A/64+!I43A+,!,/01!3,,/968,!T!7>:,3I+!3:!7/0I!9/:4,!;+,!-"#.<!

*+,!27:,!=48B:+55+01!4322/418,!,/01!7+,!:79X4+,!I3,14/;:/;803:C!4+14/:A8,!9?+L!F]!T!\U^!

;+,!2316+01,! ,/:,! -"#.!3:!7/0I!9/:4,! JFF_K<!*+,!3:14+,!+==+1,! ;8781X4+,! ;+,! -"#.! ,/01!7+:4!

0+2?4/E1/C69618! +1! 7+:4! 934;6/E1/C69618! B:6! /01! 3@/:16! 3:! 4+14361! ;+! 9+41360+,! 5/789:7+,! ;:!

5349?8!JFGUOFGFK<! P0! 48,:58! 7+! 4322/41! @808=69+E46,B:+! ;8=3A/43@7+! 0+! 2+45+1! 23,! ;+!

4+9/5530;+4!T!9+!Q/:4!7>3;5606,14316/0!,H,1856B:+!;>-"#.!;30,!7+!14361+5+01!234/;/0137<!!!!

!
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!" #"#"!"#"$7,-$8%9:$6.)$;4/,$24?.2,$64>)$2,$')./',3,&'$6.)4+4&'.2 $

)/521+!1+0:!;+!7>652769316/0!;+,!24/,13I730;60+,!0/1355+01!73!MNPG!;30,!73!231?/I80X,+!

;+! 73! 5373;6+! 234/;/0137+O! ;+! 14X,! 0/5@4+:,+,! 81:;+,! /01! 8A37:8! 7+,! -"#.! ,/:,! =/45+!

1/26B:+! ;30,!7+!14361+5+01!234/;/0137!JROFFVK<!*+,!5/;X7+,! ;+!234/;/0161+!+C28465+0137+!

9?+L!7>306537!J4/0I+:4,O!9?6+0,O!246531+,K!5/014+01!B:+!7>322769316/0!7/937+!;>-"#.!248A6+01!

7>32234616/0!;+,!78,6/0,!234/;/0137+,!+1`/:!76561+!7+:4!24/I4+,,6/0!JFGGK<!*+,!81:;+,!7+,!27:,!

489+01+,!J2:@768+,!;+2:6,!GUUUK!,/01!48,:58+,!;30,!7+!$3@7+3:!R!JFG\WFGZK<!!

!

!" #"#"!"@"$:<&'AB-,$C$2,-$8%9:$+.&-$2,$')./',3,&'$6.)4+4&'.2$$

*>60?6@616/0!,87+916A+!/:!0/0!;+!)&DEF!+1!)&DEG!48;:61!7+,!,6I0+,!97606B:+,!+1!@6/7/I6B:+,!;+!

7>60=7355316/0!234/;/0137+!9?+L!7>306537!+1!9?+L!7>a/55+<!)+2+0;301O!7>60?6@616/0!,87+916A+!

;+! )&DEG! ,+5@7+! 3A/64! :0! +==+1! 24/1+91+:4! 27:,! 652/41301! ,:4! 73! 2+41+! /,,+:,+<! *3!

9/5@6036,/0! ;+! 27:,6+:4,! 3I+01,! 3016E60=735531/64+,! 234! +C+527+! 7>3,,/96316/0! ;+,! -"#.!

3A+9! 7+,! 396;+,! I43,! /58I3E\! ,+5@7+! 5/014+4! :0! +==+1! ,H0+4I6B:+! ,:4!7>3916/0! ;+! 9+,!

5/789:7+,<! *>322769316/0! 7/937+! ;>-"#.! 24/9:4+! :0! @808=69+! ,6567364+! +1! :0+! 5+677+:4+!

,89:4618! ;>:1676,316/0! B:+! 73! A/6+! ,H,1856B:+!JFUVK<! )+,! ;/008+,! ,/01! 9/?84+01+,! 3A+9! 73!

7/0I:+! +C2846+09+! ;+! 7>322769316/0! 7/937+! ;+,! -"#.! ;30,! 7+,! 231?/7/I6+,! 34169:7364+,!

60=735531/64+,!+1!,/:16+00+01!73!248=84+09+!2/:4!73!A/6+!7/937+!+0!234/;/01/7/I6+<!'>3:14+,!

5/789:7+,!3:C!24/246818,!3016!60=735531/64+,!,/01!8I37+5+01!T!7>81:;+!+1!;+A4/01!2+45+114+!

7>85+4I+09+!;+!0/:A+3:C!14361+5+01,<!!

!

!" #"#"#"$8>'),-$342(?>2,-$.&'/0/&12.33.'4/),-$,'$/33>&4 034+>2.')/?,-$,&$

6.)4+4&'424D/,$

*+,! 4+A:+,! ,H,185316B:+,! =48B:+01+,! 9/0,3948+,! T! 73! 5/;:7316/0! ;+! 7>60=7355316/0!

234/;/0137+! 185/6I0+01! ;+! 7>60184S1! +1! ;:! ;H0356,5+! ;+! 73! 4+9?+49?+! ;30,! 7+! ;/5360+!

JZOROFFUOFFFOFGRK<!)/521+!1+0:!;:!I430;!0/5@4+!;+!5/789:7+,!81:;68+,O!73!76,1+!96E;+,,/:,!

0+!,3:4361!S14+!+C?3:,16A+!b!!

E! *+,!9/4169/c;+,!+1!655:0/,:224+,,+:4,!b!7+!4316/00+7!;+!7+:4! :1676,316/0!4+2/,+! ,:4! ;+,!

81:;+,!/@,+4A316/00+77+,!9?+L!;+,!2316+01,!143618,!2/:4!436,/0!58;6937+!0/1355+01!+0!

4?:531/7/I6+<! *+! @808=69+! 234/;/0137! +,1! 14X,! ;6,9:13@7+! +1! 7+,! +==+1,! ,+9/0;364+,!

0/5@4+:C!+1!I43A+,<!*+:4!:,3I+!0+!2+:1!S14+!4+9/5530;8!T!;+,!=60,!234/;/0137+,!JRK<!!
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E! *+,! 60?6@61+:4,! ;+,! 581377/E24/183,+,! 5314696+77+,! JddM,K!b! T! ;/,+,! ,/:,!

30165694/@6+00+! JGU5I! G! =/6,`Q/:4! 2+0;301! FG! ,+5360+,K! 73! ;/CH9H9760+! 248,+01+! :0!

+==+1!3016E60=735531/64+!234!60?6@616/0!;+!73!ddMEV!0/1355+01<!*+!@808=69+!97606B:+!+,1!

,1316,16B:+5+01!,6I06=69316=!+1!@6+0!;/9:5+018<!)+2+0;301O!7+!46,B:+!;+!;8A+7/22+5+01!

;+!48,6,1309+,!@391846+00+,!+,1!537!9/00:!JRK<!!

E! e6/1?84326+,!b!:1676,8+,!;30,!7+!14361+5+01!;+!5373;6+,!3:1/E655:0+,O!+77+,!3:436+01!:0!

+==+1! 24/1+91+:4! ,:4! 7+! 234/;/01+<! (0+! 81:;+! 489+01+! 5/014+! 7>+==+1! 2/,616=! ;>3016E

7H52?/9H1+Ee! J%61:C653@K! ,:4! 7>8131! 234/;/0137! ;+! 2316+01,! 311+601,! ;+! 2/7H341?461+!

4?:531/c;+!!,:II84301!:0!4f7+!;+,!9+77:7+,!e!;30,!7>60=7355316/0!234/;/0137+!JFGVK<!!!

E! *+,!48,/7A60+,!+1!7+:4,! ;846A8,!b!7+,!+==+1,!3016E60=735531/64+,! ;+!9+,! ;846A8,! ;+!7626;+,!

J396;+,! I43,! /5+I3E\K! /01!=361! 7>/@Q+1! ;>:0! I430;! 60184S1! 9+,! ;+406X4+,! 3008+,<!"7,!

,+436+01!65276B:8+,! ;30,!73!48,/7:16/0! ;+!7>60=7355316/0O!:0!24/9+,,:,!3916=!+1!031:4+7!

;+! 9/014f7+! ;+! 7>60=7355316/0! 234! /22/,616/0! 3:C! 589306,5+,! ;>60?6@616/0! ;+,! 3016!

60=735531/64+,<! (0+! 4+A:+! ,H,185316B:+! 489+01+! 5/014+! ;+,! 48,:7131,! 97606B:+,!

24/5+11+:4,!537I48!7+!530B:+!;+!4/@:,1+,,+!;+,!;/008+,!;6,2/06@7+,!JFG_K<!!!!

E! *+,!3016E48,/4@+:4,! /,,+:C!b!7+,!@6,2?/,2?/031+,!+1!7+,!60?6@61+:4,! ;+!%-#gE76I30;! /01!

818! 24/2/,8,! 2/:4! 76561+4! 73!;+,14:916/0! /,,+:,+! 234/;/0137+<! )+2+0;301O! 7+! 46,B:+!

;>/,18/0894/,+! 3,,/968! T! 7+:4! 3;5606,14316/0! ,H,1856B:+! 3! =4+608! 7+:4! 81:;+<!

*>3;5606,14316/0!234!A/6+!7/937+!2/:44361!2+45+114+!;+!9/01/:40+4!9+1!/@,1397+!JF\UK<!

E! *+,! ,13160+,!b! ;+,! 81:;+,! +C28465+0137+,! /01! 5/0148! B:+! 9+,! 5/789:7+,! 734I+5+01!

24+,9461+,! 2/:4! 7+:4,! 24/246818,! ?H2/9?/7+,184/7856301+,! 248,+0136+01! :0! +==+1! 3016E

48,/4@+:4! /,,+:C! +0! 234169:76+4! 234! A/6+! 7/937+<! (0+! 5813E3037H,+! 489+01+! ;>+,,36,!

9/014f78,!430;/56,8,!9/0=645+!7>+==+1!2/,616=!;+!7>322769316/0!7/937+!;+! ,13160+,!9/55+!

3;Q:A301!3:!;8@46;+5+01!589306B:+!,:4!7+!I360!;>31139?+!+1!7+!I360!/,,+:C!JF\FK<!

E! *+,!+C14361,!A8I813:C!b!;+!0/5@4+:C!+C14361,!A8I813:C!,/01!2/1+016+77+5+01!60184+,,301,!

+0!234/;/01/7/I6+!;+!234!7+:4,!24/246818,!3016E60=735531/64+,<!'+!27:,O!9+41360,!;>+014+!

+:C!2/,,X;+01!T!73!=/6,!;+,!24/246818,!3016,+216B:+,!+1!3016E60=735531/64+,<!)+2+0;301O!

7+:4!+==6939618!+1!73!,89:4618!;+!7+:4!:,3I+!;/6A+01!+09/4+!S14+!9/0=6458+,!JF\GK<!
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!"#$%"&'()!*+,-./!012304./!567.1+./!89,:426./!-.9,2/!;<<< =!/,5!4>0994270+2?1!4?704.!->@"#A!-01/!4.!+502+.3.1+!905?-?1+04!!!!
!

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

0$&.%12#13*(4"(53467$8(!"#$%&!'"()*+(,!-*&$+.(%/.0(,.(+*& ,1*#2!"!3&+*&!'"(,'%*,.(.&(343&52!6$.(#.3(!"/!7!&.$+3(35,.%&!83(.&("'"(35,.%&!83(#.(9:;<=(

>$.!+'0<?$"!'+ 9%1#6%$&(+#"41+&8(2.3$+.3(/!3&'2'+)/'25&+!6$.3(@(%'2)&*-.(%.,,$,*!+. +5#$!&(3!-"!8!%*&!A.2."&(,*().+&.(#1*&&*%/.B(,*().+&.('33.$3.(.&(,.(%'2)&*-.(#.(%.,,$,.3(

!"#$%&'(=CCD !:;<(#$&#+&8(!"/!7!&.$+3(3.,.%&!83('$("'"(#.(9:;<E(.&(9:;<=()*+(A'!.(,'%*,.(.&(343&52!6$.!"8,*22*&'!+.3(#*"3(,.3(&!33$3F(G1!"/!7!&!'"(35,.%&!A.(#.(9:;<E(+5#$!&(5-*,.2."&(,*().+&.(

HE=IJ K!"#'25&*%!".B(%.,.%'L!7B(M9=INB(M9ONCP #1*&&*%/.(.&(,1!"8,!,&+*&(!"8,*22*&'!+.(2*!3(".()+5A!."&()*3(,*().+&.('33.$3.

0"%+$(4"(&"1=18(EE(Q'$+3(

R*+#*+<3."-$,( 0$&.%12#13*(4"(53467$8(!"#$%&!'"()*+(!"Q.%&!'"(#.(GSM(#.((&)*%+(%/.0(,.(+*& ,1!"/!7!&!'"(35,.%&!A.(#.(9:;<=B(,1*#2!"!"!3&+*&!'"()+')/4,*%&!A.(#1*%!#.3(-+*3('2.-*(I(.&(,*(

!"#$%&'(=CCT 9%1#6%$&(+#"41+&8(*"*,43.(/!3&'2'+)/'25&+!6$.(@(!22$"'/!3&'%/!2!. %'27!"*!3'"(#.(%.3(=(*-."&3(!"/!7."&(,1.L)+.33!'"(#.(UUS<T(#*"3(,.3(&!33$3F(G1*)),!%*&!'"

HE=VJ !:;<(#$&#+&8(%.,.%'L!7(@W<(*%!#.3(-+*3('25-*<I()*+(-*A*-.( &/5+*).$&!6$.(#1*%!#.3(-+*3('2.-*<I(3.$,(*$-2."&.(,1.L)+.33!'"(#.(XYUS<E

0"%+$(4"(&"1=18(EO(Q'$+3

R*+#*+<3."-$,( 0$&.%12#13*(4"(53467$8((!"#$%&!'"()*+(!"Q.%&!'"(#.(GSM(#.((&)*%+(%/.0(,.(+*& ,1!"/!7!&!'"(35,.%&!A.(#.(9:;<=B(,1*#2!"!"!3&+*&!'"(#1*%!#.3(-+*3('2.-*(I(.&(,.$+(%'27!"*!3'"

!"#$%&'(=CCN 9%1#6%$&(+#"41+&8(*"*,43.(/!3&'2'+)/'25&+!6$.(@(#'3*-.()*+(ZGYM[ *$-2."&."&(,.("!A.*$(35+!6$.(#1'3&5'%*,%!".

HE=OJ !:;<(#$&#+&8(9.,.%'L!7(@W<(*%!#.3(-+*3('25-*<I()*+(-*A*-.(

0"%+$(4"(&"1=18(EV(Q'$+3

R*+#*+ 0$&.%12#13*(4"(53467$8(!"#$%&!'"()*+(!"Q.%&!'"(#.(GSM(#.((&)*%+(%/.0(,.(+*& ,1*#2!"!3&+*&!'"(%'27!"5.(#1!"/!7!&.$+3(35,.%&!83(#.(9:;<=(.&(#1*%!#.3(-+*3('2.-*(I(2'"&+.

!"#$%&'(=CCO 9%1#6%$&(+#"41+&8(*"*,43.(/!3&'2'+)/'25&+!6$.(@(#'3*-.(!22$"'."042*&!6$. $"(.88.&(34".+-!6$.(3$+(,*(+5#$%&!'"(#.(S\Z=B(S\]=<*,)/*B(S[](.&(GX^V(#*"3(,.3(&!33$3((

HE=NJ !:;<(#$&#+&8(%.,.%'L!7(@W<(*%!#.3(-+*3('25-*<I()*+(-*A*-.(

0"%+$(4"(&"1=18(EO(Q'$+3

>%3#3.37$($?2+%15$*#)7 @+&"7#)#&

!
BCA!D!429?9?4E/077F052-.!G!)&H!D!7E74?I?JEK610/.!G!*L!7?42!D!!"#$%&'#$'()#*+')G!A);MN!D!OIPQI8OI7F4?5?9F.1E4=IMI8+52R4,?5?3.+FE4=ISTI9E50U?4ISIE4V:.1U.1./,4R?1032-.!G!CW*;!D!95?/+0K401-21.!*;!G!
A)QN<!D!PQI8OI7F4?5?9F.1E4=ISI8OI3.+F?JE9F.1E4=IMI+52R4,?5?3.+FE4!9E50U?4.V!G!XXC!D!36+044?95?+60/./!30+5272.44./!G!$"XCIS!D!21F2:2+.,5!-.!40!36+044?95?+60/.!S!G!B$YO!D!4.,7?+52Z1.!YO!G!
CW[;I049F0!D!95?/+0K401-21.![!;!049F0!G!C@[!D!R07+.,5!->07+2\0+2?1!-./!940],.++./!
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!" #"$%&'()*+',$ -./$ /0/*12./$ -.$ (+3456*+',$ 7',*58(4.$ 9')5$ (.$ *56+*.2.,*$ -./$

965'-',*+*./ $

*+! ,-./,+0+1,! 023/4.0+1,+56! -+789+! :813.0+1,.;+0+1,! 95-! ;+! 4<8/6! 3+! ;.! 08;245;+!

,<2-.7+5,/=5+! ;.! 7;59! .3.7,2+>! )+7+13.1,?! 3+! 180@-+56! 7-/14/7+9! .4,/:9! .56! 7-87-/2,29!

7<.-0.48;8A/=5+9!.B2-2+9!24<85+1,!+1!7-.,/=5+!4;/1/=5+>!*.!;/@2-.,/81!481,-C;2+!.!785-!@5,!

3D.02;/8-+-! ;D+::/4.4/,2! 4;/1/=5+! 3+! 4+9! 08;245;+9! +1! 481,-C;.1,! 3/::2-+1,9! 7.-.0E,-+9! 4;29!

=5/!481,-/@5+1,!F!;D+::/4.4/,2!:/1.;+!F!9.B8/-!G!H/I!;+!9/,+!3D.4,/81?!H//I!;+!,+079!3D+6789/,/81?!H///I!

;.! 389+! 32;/B-2+! +,! H/BI! ;.! 4/12,/=5+! 3+! ;/@2-.,/81!HJKKI>! '+! 4+! :./,?! ;.! ;/@2-.,/81! 481,-C;2+!

481,-/@5+! F! ;/0/,+-! ;+9! +::+,9! 9+4813./-+9! 3+9! ,-./,+0+1,9! +,! ;D/07.4,! 12A.,/:! 35! 0.1=5+!

3D8@9+-B.14+! 3+9! 7.,/+1,9>! *+9! .77;/4.,/819! 3+9! 9L9,E0+9! 3+! ;/@2-.,/81! 481,-C;2+! 981,!

180@-+59+9!+1!023+4/1+!+1!A212-.;!+,!+1!7.-8381,8;8A/+!+1!7.-,/45;/+->!M1!+::+,?!;.!784<+!

7.-8381,.;+!7+5,!9+-B/-!3+!-29+-B8/-!1.,5-+;!785-!;.!;/@2-.,/81!7-8;81A2+!+,!!"#$!%&!3+!389+9!

+::/4.4+9!3+!7-/14/7+9!.4,/:9>!*+9!3/9789/,/:9!3/9781/@;+9!B.-/+1,!9+;81!H/I!;+!,L7+!H-29+-B8/-!85!

0.,-/4+!0818;/,</=5+I?!H//I!;.!:8-0+!H98;/3+!85!9+0/N98;/3+?!.3<29/B+!85!181I!H///I!;.!08;245;+!

5,/;/92+! H.1,/@/8,/=5+! 85! 181I?! H/BI! ;+! 083+! 3D.77;/4.,/81! H/1O+4,.@;+! 85! 181I! +,! HBI! ;.!

-298-@.@/;/,2!HJKPI>! *+9! :8-0+9! 981,! 180@-+59+9! +,! 4807-+11+1,! 18,.00+1,! 3+9! :/@-+9?!

:/;09?!4/0+1,9?!9,-/79?!/19+-,9?!0/4-897<E-+9?!0/4-84.795;+9!0/4-87.-,/45;+9!+,!A+;9!H$.@;+.5!

QIHJKRI>!

N! S/@-+9!G! 4+! 981,! </9,8-/=5+0+1,! ;+9! 7-+0/+-9! 3/9789/,/:9! 324-/,9! +1! 7.-8381,8;8A/+>!

'D.@8-3!7-878929!9859! ;.! :8-0+!3+!9L9,E0+9! -29+-B8/-9!H:/@-+9!T!4-+59+9!UI?! /;9!81,!

2B8;52! B+-9! 3+9! 0.,-/4+9! F! @.9+! 3+! 78;L0E-+9! 4<.-A2+9! +1! ,2,-.4L4;/1+!HV4,/9/,+! I!

HJKWI>!*+9!/1481B21/+1,9!=5+!981,!;.!3/::/45;,2!3+!0/9+!+1!7;.4+?!;D/--/,.,/81!95-!;+!9/,+!

+,! ;.! 124+99/,2! 3D51!3+56/E0+! ,+079! 872-.,8/-+! 785-! ;.! 32789+!+67;/=5+1,! ;+5-!

-+,-./,!35!0.-4<2 >!!

N! S/;09?!9,-/79!85!/19+-,9!G!4+!981,!3+9!0.,-/4+9!98;/3+9!7;59!85!08/19!:/1+9?!-298-@.@;+9!

85! 181?! 3.19! ;+9=5+;;+9! ;+! 7-/14/7+! .4,/:! +9,! 3/97+-92>! *.! ;/@2-.,/81! 9D+::+4,5+! 7.-!

3/::59/81?! 2-89/81! 85! 3/998;5,/81>! M;;+9! 9+-B+1,!3+! 95778-,! F! 3+9! .1,/@/8,/=5+9!

H,2,-.4L4;/1+?!02,-81/3.X8;+I!85!3+9!.1,/9+7,/=5+9>!*+!9L9,E0+!;+!7;59!48115!+9,!51+!

0.,-/4+!F!@.9+!3+!A2;.,/1+!4<.-A2+!+1!4<;8-<+6/3/1+!HY+-/84</7" I>!'D.5,-+9!083E;+9!

+1! 4+;;5;89+!85! +1! Y*ZV! 81,! 2,2! 7-878929!HJKQ?JK[I>! ";9! -+9,+1,! 7+5! 7-.,/=5+9! F!!

0+,,-+!+1!7;.4+!+,!81,!51!0./1,/+1!.;2.,8/-+!3.19!;.!784<+!7.-8381,.;+!HJK\I>!!!
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N! S8-0+9! /1O+4,.@;+9!G! F! @.9+! 3D<L3-8A+;9! 85! 3D8;28A+;9!HM;LX8;" I?! +;;+9! 981,! :.4/;+9! F!

.77;/=5+-!+,!9D.3.7,+1,!7.-:./,+0+1,!F! ;D.1.,80/+!35!9/,+>! )+7+13.1,?! ;.! ;/@2-.,/81!

3+9! 7-/14/7+9! .4,/:9! +9,! 7;59! -.7/3+! =5D.B+4! ;+9! .5,-+9! 9L9,E0+9! +,! ;+! 9L9,E0+! +9,!

-.7/3+0+1,!2;/0/12!3+!;.!784<+!HJKPI>!

N! ]/4-87.-,/45;+9!G!;+!7-/14/7+!+9,!@.92!95-!;.!0/4-8!+14.795;.,/81!35!7-/14/7+!.4,/:!7.-!

51! 78;L0E-+>! *+9!0/4-87.-,/45;+9! 981,! -298-@.@;+9! +,! 7+5B+1,! ^,-+! /1O+4,2+9!

:.4/;+0+1,!3.19!;.!784<+!7.-8381,.;+!8_?!.5!481,.4,!35!:;5/3+!A/1A/B.;?!+;;+9!;/@E-+1,!

;+!7-/14/7+! .4,/:!HV-+9,/1" I>!*.!0/4-8!+14.795;.,/81! .02;/8-+! ;.!9,.@/;/,2!35!7-/14/7+!

.4,/:!+,!7+5,!7+-0+,,-+!51!0+/;;+5-!481,-C;+!3+!;.!4/12,/=5+!3+!;/@2-.,/81!HJKPI>!!

N! */78980+9!G! 481`59! 785-! 0/0+-! ;.! 9,-54,5-+! +,! ;+! 48078-,+0+1,! @/8;8A/=5+! 3+! ;.!

0+0@-.1+! 4+;;5;./-+?!/;9! 785--./+1,! 9+-B/-! 3+! B2</45;+9! 785-! ;.! ;/@2-.,/81! 4/@;2+! .5!

1/B+.5! 35! @/8:/;0>! ";9! 785--./+1,! 2A.;+0+1,! .778-,+-! 51+! -27819+! F! ;.! ,86/4/,2!

7899/@;+!3+9!78;L0E-+9!9L1,<2,/=5+9!+,!3+!;+5-9!7-835/,9!3+!32A-.3.,/81!HJK\I>!!

N! #.187.-,/45;+9!G! ! +;;+9! :81,! ;D8@O+,!3+! -+4<+-4<+9! .4,/B+9! +,! 785--./+1,! .B8/-! 51!

78,+1,/+;! /078-,.1,! 18,.00+1,! +1! -2A212-.,/81! 7.-8381,.;+! HJPabJPKI>! )+-,./1+9!

7899E3+1,! 2A.;+0+1,! 3+9! 7-87-/2,29! .1,/0/4-8@/+11+9>! )+7+13.1,?! ;.! ,86/4/,2!

7899/@;+!3+9!1.187.-,/45;+9!381,!;.!7+,/,+!,./;;+!7+-0+,!;.!3/9920/1.,/81!9L9,20/=5+!

-+9,+!0.;!48115+!HJPaI>!!!

!

)807,+!,+15!3+9!9724/:/4/,29!35!9/,+!7.-8381,.;?!;+!9L9,E0+!87,/0.;!38/,!-27813-+!.5!4.</+-!

3+9!4<.-A+9!95/B.1,!G!!

N! :.4/;/,2!3+!0/9+!+1!7;.4+!+,!-2,+1,/81!95-!;+!9/,+!c!!

N! @/84807.,/@/;/,2!+,!-298-@.@/;/,2!c!!

N! ;/@2-.,/81!7-8;81A2+!F!3+9!4814+1,-.,/819!+::/4.4+9!c!!

N! :.4/;/,2!3+!7-8354,/81!+,!48d,!;/0/,2>!!

*+9!9L9,E0+9!.4,5+;;+0+1,!3/9781/@;+9!95-!;+!0.-4<2!1+!-27813+1,!=5+!7.-,/+;;+0+1,!F!4+9!

.,,+1,+9>! *+5-! /1481B21/+1,! 0.O+5-! +9,! ;+! 0.1=5+! 3D.3<29/81! .56! 7.-8/9! 3+! ;.! 784<+!

7.-8381,.;+!=5/!+67;/=5+!51!,+079!3+!-29/3+14+!,-87!485-,!95-!;+!9/,+>!Y.-! ./;;+5-9?!7+5!3+!

9L9,E0+9!481,+1.1,!3+9!.1,/9+7,/=5+9!981,!.5O85-3D<5/!4800+-4/.;/929>!*+9!/07;.1,9!:8-029!

!"#$!%&!785--./+1,!7.;;/+-!4+9!/195::/9.14+9>!!!!
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!"#$%"&'()!*+,-./,0!1,!120.3024250!1,!/26789423:!;3:48</7,!0=8!/,!-98;>7!.3=8!/,!48924,-,:4!1,0!.3;>,0!.98313:49/,0?!!"#$%&'"(#$)*+',-.'/0'1234'53678'

!

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

2"#%.3 4.'%&565!").*78! /9: ;'16!.).*<")6!*&5.'&'.* )=& >*? @() A5'"3"'.B*CA!D&*8(%E(%&'"()F*G&!(*A!'(F*8AF*HIAJ

K)3.%'3 81!(%1.L","). M0: N$!&'").*16,%(!63$.O 0P: Q*R*SP*? T-" G.%"(51"EB*CU.L5.!*G1&%V&F*@(%'1&VE'()F*HWJ
X!-5()&'. X!-'&%&!,.16,.

Y.'%()",&D(!. /9: N!65.%"!V()(R(!.&'. )=& )=& T-" ;!6D(!B*CU-V.LRA!E1&%V&F*8(E.)1&X.)F*U.)V&%ZJ
#.)D(&'. *[*1-"!.*,.*3$3&V.

Y")(565!").*78!* /: 7;8*[*&V")(&!Z6![*'%"&5.'").* )=& )=& T-" Dentomycin¨
 (Blackwell -Supplies, Kent, UK)

*[*YX8!/[*X!65.%") Parocline¨
 (Sunstar, Levallois-Perret, France)

Periocline¨
 (Sunstar, Osaka, Japan)

U(L6565!"). SP: @YG*C\M=M*:J[*G]A*CM\=Q*:J)=& Q*? T-" A'%",(LB*C4T]YA^*K)5=F*_(%'*8(!")F*8TF*HIAJ
165!&'.

Y")(565!").*78! /: n.a )=& S0*? T-" A%.3'")B*CT%&G1&%V&F*7(%31&VF*GAF*HIAJ

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

V"5%(R3E1`%.3

N.!3

KVE!&)'3*")R3"'-

+(/0.(12&$3&$*(40').("/
5"'#&

E%")5"E.*&5'"2 ,(3.*CaOaJ <$1"5-!.
60-"'4)4(*(.0

!
@;/!A!>B;/94,!C!:?9!A!:3:!120.3:26/,!C!D!A!D3=80!C!@*)!A!>B183+B,4>B/;,//=/30,C!EF)/G!A!-9F:,02=-!;>/3821,C!#EH!I!#J-,4>B/!.B883/213:,C!HKL!A!.3/BMKJ/9;421,J;3J'NKJ/9;421,O!
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! "#$%&'()*+*,-)#./#.,'0-',*,1#&*/.,& #2#,304+)*'#'(#1-%3+)*#!" #$!%&##

!"5"#$%,)6,0(#.(#1-)6*,-))(3()*##

*+,!-./0123,!456.7,! !"#$!%&!8"9":;!,523!<+,!456.=013-52,!1<.-2-,367+,!,5=,!456.+!0->=-<+!/16!

?5-+!/16+237610+!>=-!523!01!@1/1@-37!<+!456.+6!<+,!<7/A3,!,50-<+,!5=!,+.-B,50-<+,!1=!2-?+1=!

<=! ,-3+! <C1<.-2-,3613-52!8DEE;F! G-,! 1=! /5-23! <12,! 0+,! 1227+,! DHIJ! /5=6! 0C1<.-2-,3613-52!

05@10+! <C123-.-@65K-+2,! +2! /165<523505L-+!8DEM;N! 0+,! "9":! 523! ,=,@-37! =2! L612<! -2376O3! +3!

365=?7! <+! 25.K6+=,+,! 1//0-@13-52,! +2! 5/P310.505L-+N! +2! 52@505L-+! +3! +2! -2L72-+6-+!

3-,,=01-6+!8DEQ;F!*+,!61-,52,!<+!@+!,=@@R,!?-+22+23!35=3!<C1K56<!<=!K+,5-2!<+!<7?+05//+6!<+,!

456.+,! /16+237610+,! /5=6! 0+,! .507@=0+,! <+! /0=,! +2! /0=,! 25.K6+=,+,! >=-! 2+! /+=?+23! O36+!

1<.-2-,367+,!/16!?5-+!5610+!+2!61-,52!<+!0+=6!35S-@-37!5=!<+!0+=6!.5-2<6+!+44-@1@-37F!*+,!"9":!

523!7L10+.+23!0C1?1231L+!<+!/+6.+336+!01!0-K7613-52!/65052L7+!<+!/6-2@-/+,!1@3-4,!+3!<C7?-3+6!

=2+! 1<.-2-,3613-52! 67/737+N! /53+23-+00+.+23! 361=.13->=+F! T16! 61//563! 1=S! 1=36+,! 456.+,!

05@10+,! =3-0-,7+,! +2! /165<523505L-+! 3+00+,! >=+! 0+,! .-@65/163-@=0+,! +3! 0+,! .136-@+,! ,50-<+,N!

0C1<.-2-,3613-52! <+,! "9":! +,3! ,-./0+N! 61/-<+! /+=! -2?1,-?+!+3! 0+=6! 41K6-@13-52! /+=! @5U3+=,+!

8DEENDEQ;F! '+! /0=,N!01!3612,-3-52!<+!01! /P1,+!0->=-<+!V!01! /P1,+! ,50-<+! /+6.+3!01!456.13-52!

<C=2!<7/A3!/1641-3+.+23!1<1/37!V!0C12135.-+!<=!,-3+!+3!673+23-4F!&2!<-,3-2L=+!365-,!L612<+,!

41.-00+,!<C"9":!+2!452@3-52!<=!.7@12-,.+!<+!456.13-52!<+!0C-./0123!8DEQ;!W!8-;!01!673-@=013-52N!

8--;! 01! ,50-<-4-@13-52! <C56L125L+0! +3! 8---;! 01! ,7/1613-52! <+! /P1,+F!T16.-! 0+,! "9":! 456.7,! /16!

,7/1613-52!<+! /P1,+N!@+=S!1=S>=+0,!25=,!4+652,!67476+2@+!<12,!01! ,=-3+!<+!@+!361?1-0! ,523!

5K3+2=,! /16! 7@P12L+! <+! ,50?123F! "2?+237! /16! '=22!'%( )*+N! 8DEM;! 0+! /6-2@-/+! <+! @+,! "9":!

@52,-,3+! V! <-,,5=<6+! =2! /6-2@-/+! 1@3-4! +3! =2! /50X.R6+! K-5<7L61<1K0+! <12,! =2! ,50?123!

@5..=2F!*+!.7012L+N!V!0C7313!0->=-<+N!+,3!41@-0+.+23!<7/5,7!V!0C1-<+!<C=2+!,+6-2L=+!<12,!01!

/5@P+! /165<52310+F! Y=! @5231@3! <+,! 40=-<+,! K-505L->=+,N! 01! <-44=,-52! <=! ,50?123! +2361-2+! 01!

/67@-/-313-52!<=!/50X.R6+!8>=-!+,3!252!,50=K0+!<12,!0C+1=;!+3!+./6-,522+!0+!/6-2@-/+!1@3-4!>=-!

,+61!/65L6+,,-?+.+23!0-K767!/16!<-44=,-52!V!361?+6,!0+,!/56+,!1>=+=S!+3!/16!765,-52!056,!<+!01!

<7L61<13-52!<+!0C-./0123F!'=!41-3!<+!01!K-5<7L61<1K-0-37!<=!/50X.R6+N!0+!6+361-3!<=!<-,/5,-3-4!

+,3! -2=3-0+F! )+33+!3+@P2505L-+!+,3!<7ZV!=3-0-,7+! /5=6!<+=S!,X,3R.+,!<+!0-K7613-52!@5236A07+!

<-,/52-K0+,! ,=6! 0+! .16@P7! <523! =2! +2! /165<523505L-+N! @5..+6@-10-,7! ,5=,! 0+! 25.!

<CY36-<5S!F!)+!<+62-+6!+,3!V!K1,+!<C1@-<+!/50X8'N*B01@3-<+;!8T*Y;!+3!@523-+23!DJ[!<CPX@013+!<+!

'5SX@X@0-2+F!(2+!45-,! -2Z+@37!<12,!01! /5@P+!/165<52310+!-0! /+6.+3!01!0-K7613-52!<=!/6-2@-/+!

1@3-4!/+2<123!=2+!<=67+!<+!\!Z5=6,!8DE\;F!
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��� �����>�5�����0���;�;�+�(�+�"���<�+�4�2���#�$�;���+�1�8�0���2�<�;���(�4�:�1�&�;�������-� ���!�"�O�����������!�������,��������� �����������������!�������+���2�0�1�2���.�1�4�6�/����

��

�=�5�=�5�����&�$�'�&�*� �+� �&�%�����,����� �*�'�&�*� �+� �������+�,��� ����

������(�4�:�1�=�0���<�+�4�2���#�$���0�S�
���
���������0�S�&�<�=�#�$���$�;�<���!���;�&�$���;�=�:���0�$�;���:�&�;�=�0�<���<�;���#�$���<�:���A���=�C���8�:�&�"�&�#�$�2�<�;���:�&���0�+�;�&�;�����=��

�;�$�+�2�� �#�=�� �0���!�4�:���<�4�+�:�$�� �\�g�i�k�O�g�j�m�Z�g�j�o�]�R�� ��$�;�� �"�4�1�8�4�;���2�<�;�� �;�4�2�<�� �0�$�� �;�4�0�A���2�<�O�� �0�$�;�� �8�4�0�D�1�%�:�$�;�O�� �0�$�;��

�8�:�+�2�"�+�8�$�;�����"�<�+�(�;���$�<���=�2���8�0���;�<�+�(�+���2�<�R����

��

�=�5�=�5�<�5�������*���'�&�#�0�$���)���*��

��$�;�� �8�4�0�D�1�%�:�$�;�� �*�D�#�:�4�8�*�4�!�$�;�� �;�4�2�<�� �"���8���!�0�$�;�� �#�$�� �(�4�:�1�$�:�� �0���� �1���<�:�+�"�$�� �#�$�� �0�S�+�1�8�0���2�<�� �8���:��

�8�:�&�"�+�8�+�<���<�+�4�2�� �$�2�� �1�+�0�+�$�=�� ���9�=�$�=�C�O���"�S�$�;�<�� �0�$�� �"���;�� �#���2�;�� �0���� �8�4�"�*�$�� �8���:�4�#�4�2�<���0�$�� ���=�� �"�4�2�<���"�<�� �#�=�� �(�0�=�+�#�$��

�)�+�2�)�+�A���0���\�g�i�k�]�R����$���#�+�;�8�4�;�+�<�+�(�������0�S�&�<�=�#�$���"�4�2�<�+�$�2�<���=�2�$���"�4�1�!�+�2���+�;�4�2���#�$���#�$�=�C���8�4�0�D�1�%�:�$�;���Q����

�Y�� ��S���"�+�#�$�� ���4�0�D�\���O��Y�0���"�<�+�9�=�$�Y�"�4�Y�)�0�D�"�4�0�+�9�=�$�]�� �\��������]�� �\�������� ���4�R�� �h�l�m�n�f�Y�k�f�Y�m�]�� �#�$�� �*���=�<�� �8�4�+�#�;��

�1�4�0�&�"�=�0���+�:�$�� ���� �&�<�&�� �"�*�4�+�;�+�� �8�4�=�:�� �;�$�;�� �8�:�4�8�:�+�&�<�&�;�� �8�*�D�;�+�"�4�Y�"�*�+�1�+�9�=�$�;�O�� �;�4�2�� �$�C�"�$�0�0�$�2�<�$��

�!�+�4�"�4�1�8���<�+�!�+�0�+�<�&���$�<���;�����A�+�<�$�;�;�$���#�$���#�&�)�:���#���<�+�4�2���0�$�2�<�$�R�����<�+�0�+�;�&���#�$�8�=�+�;���0�4�2�)�<�$�1�8�;���$�2���1�&�#�$�"�+�2�$�O���+�0��

�$�2�<�:�$�� �#���2�;�� �0���� �"�4�1�8�4�;�+�<�+�4�2�� �#�$�;�� �;�=�<�=�:�$�;�� �:�&�;�4�:�!���!�0�$�;�� �$�<�� �#�$�� �1���<�&�:�+�$�0�;�� �+�1�8�0���2�<���!�0�$�;�� �$�2��

�4�:�<�*�4�8�&�#�+�$�R�� ������ �#�&�)�:���#���<�+�4�2�� �8���:�� �*�D�#�:�4�0�D�;�$�� �8�:�4�#�=�+�<�� �#�$�=�C�� �1�4�2�4�1�%�:�$�;�� �2�4�2�Y�<�4�C�+�9�=�$�;�O�� �0�S���"�+�#�$��

�)�0�D�"�4�0�+�9�=�$�� �$�<�� �0�S���"�+�#�$�� �0���"�<�+�9�=�$�O�� �2���<�=�:�$�0�0�$�1�$�2�<�� �8�:�&�;�$�2�<�;�� �#���2�;�� �0�S�4�:�)���2�+�;�1�$�� �4�>�� �+�0�;�� �;�4�2�<�� �$�C�"�:�&�<�&�;��

�8���:���A�4�+�$���=�:�+�2���+�:�$���4�=���"�4�2�A�$�:�<�+�;���$�2���!�4�=�<���#�$���"�*���+�2�$���$�2���#�+�4�C�D�#�$���#�$���"���:�!�4�2�$���$�<���$�2���$���=�R����$�����������

�$�;�<���"�4�2�;�+�#�&�:�&������ �"�$���.�4�=�:�� �"�4�1�1�$���0�$���1���<�&�:�+���=���0�$���1�+�$�=�C���"���:���"�<�&�:�+�;�&���$�<���0�$���8�0�=�;�� �8�$�:�(�4�:�1���2�<���8�4�=�:��
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0+,! ,X,3R.+,! V! 0-K7613-52! @5236A07+!8DMJNDMD;F! T16! 1-00+=6,N! ,1! @1/1@-37! V! @5236A0+6! 01!

0-K7613-52!<+!/6-2@-/+,!1@3-4,!+,3!36R,!016L+.+23!73=<-7+!8DM`;F!!!!!

B!*CPX<65SX/65/X0!.+3PX0@+00=05,+!8bTG);!8)Y:!#5F!HJJEBQMB];!1!737!@P5-,-!+2!61-,52!<+!

,+,!/65/6-737,!.=@5B1<P7,-?+,F!c2!+44+3N!01!K522+!1<P7,-52!1=S!/165-,!<=!,-3+!@52<-3-522+!0+!

3+./,! <+! 67,-<+2@+! <12,! 01! /5@P+! /165<52310+! +3N!!"( <!"'=! 0C+44-@1@-37! @0-2->=+!8DM]NDME;F!

*CbTG)! +,3! =2! /50X.R6+! PX<65/P-0+! <7ZV! =3-0-,7! <12,! 0+,! ,X,3R.+,! V! 0-K7613-52! @5236A07+!

/5=6!01!@1?-37!5610+!8DMM;F!'+,!361?1=S!/67@7<+23,!<=!01K56135-6+!523!.52367!>=+!0C1<<-3-52!

<CbTG)!1.70-561-3!,-L2-4-@13-?+.+23!0+,!/65/6-737,!1<P7,-?+,!<+,!"9":!V!K1,+!<+!T*_Y!8DE\;F!

!

!"!"!"#;(#'-4>+)*#

*+! ,50?123!<5-3! /67,+23+6!+2! /0=,!<+! ,1!@1/1@-37!V!<-,,5=<6+!0+!T*_Y!=2+!41-K0+!35S-@-37!+3!

=2+! K522+! .-,@-K-0-37! <12,! 0C+1=! /5=6! 41@-0-3+6! 0C7@P12L+! <+! ,50?123,! +3! 01! 456.13-52! <+!

0C-./0123F!T16.-!0+,!,50?123,!67/52<123!V!@+,!@52<-3-52,N!0+!#B.+3PX0!/X6650-<52+!8#GT;!8)Y:!

#5d! I\`BMJBE;! 1! 737! 6+3+2=F! "0! ,C1L-3! <C=2! <+,! ,50?123,! 56L12->=+,! 0+,! /0=,! =3-0-,7,! /5=6!

<-,,5=<6+! 0+,! /50X.R6+,F! "0! +,3! /+=! ?5013-0N! /+=! -2401..1K0+! +3! =3-0-,7! <12,! =2! /65<=-3!

,-.-01-6+! <7ZV! @5..+6@-10-,7! 8Y36-<5S" ;F! *1! 35S-@-37! <=! #GT! +,3! 6+013-?+.+23! 41-K0+F! "0! +,3!

@01,,7!-66-3123!/53+23-+0!+3!6+/6535S->=+!/16!0C1L+2@+!+=65/7+22+!<+,!/65<=-3,!@P-.->=+,F!!

!

!"!"9"#;('#0%,)6,0('#+6*,1'#

#536+!,X,3R.+!@523-+23!V!01!45-,!=2!123-,+/3->=+N!01!@P056P+S-<-2+!+3!=2!123-B-2401..135-6+!

252!,3765-<-+2!0C-K=/654R2+F!*1!@5.K-21-,52!<+!<+=S!/6-2@-/+,!1@3-4,!<+!213=6+!<-4476+23+!1=!

,+-2!<C=2!.O.+!,X,3R.+!<+!0-K7613-52!@5236A07+!2C1!+2@56+!Z1.1-,!737!73=<-7+F!*+!@P5-S!<+!

@+,!.507@=0+,!+,3!K1,7!,=6!0+!613-522+0!<-,@=37!@-B<+,,=,!8@4F!/161L61/P+!DF`FDF`!+3!DF`F`FD;F!

!

!"!"?"#;(#04+'*,1,+)*##

*+,! /01,3-4-123,! ,523! =3-0-,7,! /5=6! 1.70-56+6! 0+,! /65/6-737,! .7@12->=+,! <+! 456.=013-52,! V!

K1,+! <+! /50X.R6+,! 2531..+23! 0+=6! 40+S-K-0-37! +3! 01! 41@-0-37! <+! .12-/=013-52!8DMQNDM\;F!

*C1@+3X036-K=3X0!@-3613+!8Y$e);!8)Y:!#5F!\\BHJB\;!+,3!=2!/01,3-4-123!252!,50=K0+!<12,!0C+1=!36R,!

=3-0-,7! <12,! 0C-2<=,36-+! /P16.1@+=3->=+N! @5,.73->=+! +3! 1L6510-.+231-6+! /5=6! ,1!

/+6456.12@+N!,52!1K,+2@+!<C5<+=6N!<+!35S-@-37!+3!,52!41-K0+!@5U3!8DMI;F!'C1/6R,!0+,!67,=0313,!

<+!361?1=S!/67@7<+23,N!0C1<<-3-52!<+!DJ[!<CY$e)!1.70-56+!,-L2-4-@13-?+.+23!01!/01,3-@-37!<+,!
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"9":! V! K1,+! <+! T*_Y! +3! 0+=6,! /65/6-737,! 1<P7,-?+,N! ,12,! 10376+6! 0C1@3-?-37! 123-.-@65K-+22+!

8DE\;F!!

!

9"#$%-@4&3+*,A/(#(*#-@B(6*,1'#.(#4C&*/.(#

)5./3+! 3+2=! <+! 01! <=10-37! -2401..135-6+! +3! -24+@3-+=,+! <+,! .101<-+,! /165<52310+,N!

0C1<.-2-,3613-52! @52@5.-3123+! <C123-.-@65K-+2,! +3! <C123-B-2401..135-6+,! ,+.K0+!

/65.+33+=,+F! "0! +,3! ,=6/6+2123! <+! @52,313+6! >=+! @+33+! /-,3+! 2C+,3! >=+! /+=! +S/0567+F! *+,!

/65<=-3,!V! f!1@3-52!<=10+!g!6+@522=,! ,523!<+,!123-K-53->=+,!8<5SX@X@0-2+!+3!1h-3P65.X@-2+;!

>=-!/5,,R<+23!<+,!+44+3,!-..=25B.5<=013+=6,F!Y!2536+!@5221-,,12@+N!01!@5.K-21-,52!<12,!

=2! .O.+! ,X,3R.+! V! 1//0-@13-52! 05@10+! <C=2! 123-,+/3->=+! +3! <C=2! 123-B-2401..135-6+! 2C1!

Z1.1-,!737!<7@6-3+F!!

*1!@P056P+S-<-2+!+3!0C-K=/654R2+!,523!<+=S!.507@=0+,!7/65=?7+,N!K7274-@-123!<C=2!052L!6+@=0F!

*+=6!=,1L+!+2!/165<523505L-+!6+/5,+!,=6!=2!613-522+0!,@-+23-4->=+!65K=,3+!+3!0+=6!1//0-@13-52!

05@10+! .5236+! =2! 61//563! K7274-@+i6-,>=+! 41?561K0+F! )+/+2<123N! <12,! 01! @1?-37! K=@@10+! +3!

/0=,! /163-@=0-R6+.+23! 01! /5@P+! /165<52310+N! 0+! 3=62B5?+6! @+00=01-6+! 70+?7! +3! 0+! 01?1L+!

@52,3123!/16!0+,!40=-<+,!K-505L->=+,!41?56-,+23!0C70-.-213-52!61/-<+!<+,! /6-2@-/+,!1@3-4,F! '+,!

361?1=S!/67@7<+23,!.5236+23!>=+!0+,!"9":!V!K1,+!<+!/50X.R6+,!8T*_YBbTG);!,523!=2+!/-,3+!

/65.+33+=,+!/5=6!01!0-K7613-52!@5236A07+!<+!/6-2@-/+,!1@3-4,!8TY;!<12,!01!/5@P+!/165<52310+!

+3!/5=661-+23!1.70-56+6!0+!3+./,!<+!67,-<+2@+!<=!<-,/5,-3-4!,=6!0+!,-3+!<C1@3-52!8DE\̂DEH;F!!

*+,!/6-2@-/1=S!5KZ+@3-4,!<+!@+!361?1-0!,523!W!

8-;!T67/16+6! +3! 7?10=+6!!"( >!%1?!0+,! /65/6-737,! .7@12->=+,! 2531..+23! <C1<P7,-52! <+!

<-4476+23,!"9":!1=S!,=641@+,!<+231-6+,!j!

8--;!c?10=+6!!"(>!%1?!0C1@3-?-37!123-.-@65K-+22+!<+,!"9":!,=6!<+,!K1@376-+,!-,507+,!V!/163-6!<+!

/670R?+.+23,!@0-2->=+,!<+!/5@P+,!/165<52310+,!j!!

8---;!c?10=+6!!"(>!>?!0C+44+3!<+!0C1<.-2-,3613-52!<+!0C"9":! ,=6!01!@-@136-,13-52! /165<52310+!V!

0C1-<+!<C=2!.5<R0+!<+!/165<523-3+!+S/76-.+2310+!@P+h!01!,5=6-,F!
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D&1&%()6('#

DF!! *5+! bN! $P+-01<+! cN! k+2,+2! :eF!cS/+6-.+2310! L-2L-?-3-,! -2! .12F! k! T+6-5<52350F!
DHQMj]QWD\\BI\F!!

`F!! $P+-01<+! cN! l6-LP3! lbN! k+2,+2! :eN! *m+! bF! cS/+6-.+2310! L-2L-?-3-,! -2! .12F! ""F! Y!
052L-3=<-210!@0-2-@10!12<!K1@3+6-505L-@10!-2?+,3-L13-52F!k!T+6-5<52310!%+,F!DHQQjDWDBD]F!!

]F!! *m+!bF!T6-2@-/0+,!54!1+3-505LX!12<!/13P5L+2+,-,!L5?+62-2L!3P+!36+13.+23!54!/+6-5<52310!
<-,+1,+F!"23!'+23!kF!DHI]j]]8`;WDDHB`QF!!

EF!! *m+!bN!Y2+6=<!YN!e5X,+2!bN!G566-,52!cF!#13=610!P-,356X!54!/+6-5<52310!<-,+1,+!-2!.12F!
%1/-<N!.5<+613+!12<!25!05,,!54!1331@P.+23!-2!:6-!*12n12!01K56+6,!DE!35!EQ!X+16,!54!1L+F!
k!)0-2!T+6-5<52350F!DHIQjD]8M;WE]DBEMF!!

MF!!&44+2K1@P+6! :N! 9166! 'bN! _55<,52! kGF! G+1,=6+.+23! 54! /65,31L012<-2! c! -2! @6+?-@=016!
40=-<F!k!)0-2!T+6-5<52350F!!DHIDjI8E;W]MHBQ\F!!

QF!! e16350<! TGN! o12! 'Xn+! $cF! T+6-5<523-3-,W! 1! P5,3B.+<-13+<! <-,6=/3-52! 54! .-@65K-10!
P5.+5,31,-,F!(20+162-2L!0+162+<!@52@+/3,F!T+6-5<52350!`JJJF!`JD]jQ`8D;W`J]BD\F!!

\F!! T6+,P1p! TGF! b5,3! .5<=013-52! 3P+61/X! p-3P! 123-B-2401..1356X! 1L+23,F! T+6-5<52350!
`JJJF!!`JDIj\Q8D;WD]DBEHF!!

IF!! )P5! G"N! _16123! T%F! '+?+05/.+23! 12<! L+2+610! ,36=@3=6+! 54! 3P+! /+6-5<523-=.F!
T+6-5<52350!`JJJF!`JJJj`EWHB`\F!!

HF!! )P1//0+! "*)N! G+10+X! e*N! o12! 'Xn+! $cN! e16350<! TGN! '5..-,@P! bN! c-@nP50h! TN! +3! 10F!
T+6-5<52310! P+103P! 12<! L-2L-?10! <-,+1,+,! 12<! @52<-3-52,! 52! 12! -231@3! 12<! 1! 6+<=@+<!
/+6-5<523-=.W!)52,+2,=,!6+/563!54!p56nL65=/!D!54!3P+!`JD\! l560<!l56n,P5/!52!3P+!
)01,,-4-@13-52! 54! T+6-5<52310! 12<! T+6-B"./0123! '-,+1,+,! 12<! )52<-3-52,F! k! )0-2!
T+6-5<52350F!`JDIjEM!:=//0!`JW:QIB\\F!!

DJF!!T-P0,365.!e*N!G-@P105p-@h!e:N!k5P2,52!#lF!T+6-5<52310!<-,+1,+,F!*12@+3!*52<!c2L0F!DH!
`JJMj]QQ8HEHH;WDIJHB`JF!!

DDF!!:5@612,nX! ::N! b1441Z++! Y'N! _55<,52! kGN! *-2<P+! kF! #+p! @52@+/3,! 54! <+,36=@3-?+!
/+6-5<52310!<-,+1,+F!k!)0-2!T+6-5<52350F!D!!DHIEjDD8D;W`DB]`F!!

D`F!!T1/1/125=!T#N!:=,-2!)F!T+6-5<523-3-,!+/-<+.-505LXW!-,!/+6-5<523-3-,!=2<+6B6+@5L2-h+<N!
5?+6B<-1L25,+<N!56!K53Pq!T+6-5<52350!`JJJF!`JD\j\M8D;WEMBMDF!!

D]F!!_!)1352!kN!Y6.-31L+!_N!e+6L0=2<P!$N!)P1//0+!"*)N!k+/,+2!:N!:!r562.12!rN!+3!10F!Y!2+p!
@01,,-4-@13-52! ,@P+.+! 456! /+6-5<52310! 12<! /+6-B-./0123! <-,+1,+,! 12<! @52<-3-52,!B!
"2365<=@3-52!12<!n+X!@P12L+,!465.!3P+!DHHH!@01,,-4-@13-52F!k!T+6-5<52350F!`JDIjIH!:=//0!
DW:DBIF!!

DEF!!$52+33-!G:N!k+/,+2!:N!k-2!*N!&35.5B)56L+0!kF!"./1@3!54!3P+!L05K10!K=6<+2!54!/+6-5<52310!
<-,+1,+,!52!P+103PN!2=36-3-52!12<!p+00K+-2L!54!.12n-2<W!Y!@100!456!L05K10!1@3-52F!k!)0-2!
T+6-5<52350F!`JD\jEE8M;WEMQBQ`F!!
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DMF!!G=661X! )k*N! o5,! $N! *5h125! %N! #1LP1?-! GN! 901S.12! Y'N! G-@P1=<! )N! +3! 10F! '-,1K-0-3XB
1<Z=,3+<! 0-4+! X+16,! 8'Y*s,;! 456! `HD!<-,+1,+,! 12<! -2Z=6-+,! -2! `D! 6+L-52,N! DHHJB`JDJW! 1!
,X,3+.13-@! 1210X,-,! 456! 3P+! _05K10! e=6<+2! 54! '-,+1,+!:3=<X! `JDJF! *12@+3! *52<! c2L0F!!
`JD`j]IJ8HIMH;W`DH\B``]F!!

DQF!!G16@+2+,!lN!r1,,+K1=.!#kN!e+621K7!cN!901S.12!YN!#1LP1?-!GN!*5/+h!YN!+3!10F!_05K10!
K=6<+2! 54!5610! @52<-3-52,! -2! DHHJB`JDJW! 1! ,X,3+.13-@! 1210X,-,F! k! '+23! %+,F!
`JD]jH`8\;WMHB̀\F!!

D\F!!r1,,+K1=.! #kN! e+621K7! cN! '1P-X1! GN! eP12<16-! eN! G=661X! )k*N! G16@+2+,! lF! _05K10!
K=6<+2!54!,+?+6+!/+6-5<523-3-,!-2!DHHJB`JDJW!1!,X,3+.13-@!6+?-+p!12<!.+31B6+L6+,,-52F!
k!'+23!%+,F!`JDEjH]8DD;WDJEMBM]F!!

DIF!!r1,,+K1=.! #kN! e+621K7! cN! '1P-X1! GN! eP12<16-! eN! G=661X! )k*N! G16@+2+,! lF! _05K10!
e=6<+2! 54! :+?+6+! $553P! *5,,W! Y! :X,3+.13-@! %+?-+p! 12<! G+31B1210X,-,F! k! '+23! %+,F!
`JDEjH]8\!:=//0;W`J:B`I:F!!

DHF!!*-,30! :N! _1005p1X! kN! G5,,+X! TYN! G16@+2+,! lF! _05K10! c@525.-@! "./1@3! 54! '+2310!
'-,+1,+,F!k!'+23!%+,F!`JDMjHE8DJ;WD]MMBQDF!!

`JF!!k-2! *kN! Y6.-31L+! _)N! r0-2L+! eN! *12L! #TN! $52+33-! GN! l-00-1.,! %)F! _05K10! 5610! P+103P!
-2+>=10-3-+,W!31,n!L65=/BB/+6-5<52310!<-,+1,+F!Y<?!'+23!%+,F!`JDDj`]8`;W``DBQF!!

`DF!!e5=6L+5-,! 'N! e5=@P16<! TN! G1335=3! )F! c/-<+.-505LX! 54! /+6-5<52310! ,313=,! -2! <+2313+!
1<=03,!-2!9612@+N!`JJ`B`JJ]F!k!T+6-5<52310!%+,F!`JJ\jE`8];W`DHB`\F!!

``F!! :P+-P1.! YN! #+3=?+0-! _:F! T+6-5<52310! <-,+1,+,! -2! c=65/+F! T+6-5<52350! `JJJF!
`JJ`j`HWDJEB`DF!!

`]F!! cn+! T"N! 'X+! eYN! l+-! *N! $P562352Bc?12,! _&N! _+2@5! %kN! )')! T+6-5<52310! '-,+1,+!
:=6?+-0012@+! p56nL65=/W! k1.+,! e+@n! 8(2-?+6,-3X! 54! #563P! )1650-21N! )P1/+0! b-00N! (:Y;N!
_56<52! '5=L01,,! 8T1,3! T6+,-<+23N! Y.+6-@12! Y@1<+.X! 54! T+6-5<523505LX;N! %5X! T1L+!
8(2-?+6,-3X!54!l1,P-2F!T6+?10+2@+!54!/+6-5<523-3-,!-2!1<=03,!-2!3P+!(2-3+<!:313+,W!`JJH!
12<!`JDJF!k!'+23!%+,F!`JD`jHD8DJ;WHDEB`JF!!

`EF!!G52,16613!TN!e01-h53!YN!r7.5=2!TN!%1?1=<!TN!#1K+3!)N!:-S5=!GN!+3!10F!)0-2-@10!6+,+16@P!
1@3-?-3X! -2! /+6-5<52310! .+<-@-2+W! 1! ,X,3+.13-@! .1//-2L! 54! 36-10! 6+L-,3+6,F! k! )0-2!
T+6-5<52350F!`JDQjE]8M;W]HJBEJJF!!

`MF!!)P1//0+! "*)N!_+2@5!%N!p56n-2L!L65=/! `!54!3P+!Z5-23!c9TiYYT!p56n,P5/F! '-1K+3+,!12<!
/+6-5<52310!<-,+1,+,W!@52,+2,=,!6+/563!54!3P+!k5-23!c9TiYYT!l56n,P5/!52!T+6-5<523-3-,!
12<!:X,3+.-@!'-,+1,+,F!k!T+6-5<52350F!!`JD]jIE8E!:=//0;W:DJQBDD`F!!

`QF!!_+2@5! %kN! o12! 'Xn+! $cF! T6+?+23-52W! %+<=@-2L! 3P+! 6-,n!54! )o'! -2! /13-+23,! p-3P!
/+6-5<523-3-,F!#13!%+?!)16<-50F!`JDJj\8H;WE\HBIJF!!

`\F!! r+K,@P=00! GN! '+..+6! %$N! T1/1/125=! T#F! f!_=.! K=LN! 0+1?+! .X! P+163! 1052+t!gBB
+/-<+.-505L-@! 12<! .+@P12-,3-@! +?-<+2@+! 0-2n-2L! /+6-5<52310! -24+@3-52,! 12<!
13P+65,@0+65,-,F!k!'+23!%+,F!`JDJjIH8H;WI\HBHJ`F!!
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`IF!! $52+33-!G:N!o12!'Xn+!$cN!l56n-2L!L65=/!D!54!3P+!Z5-23!c9TiYYT!p56n,P5/F!T+6-5<523-3-,!
12<! 13P+65,@0+653-@! @16<-5?1,@=016! <-,+1,+W! @52,+2,=,! 6+/563! 54! 3P+! k5-23! c9TiYYT!
l56n,P5/!52!T+6-5<523-3-,!12<! :X,3+.-@! '-,+1,+,F!k! )0-2!T+6-5<52350F! ! `JD]jEJ! :=//0!
DEW:`EB`HF!!

`HF!!*=2<K+6L! rN! l+L2+6! #N! s=@+0B*-2<K+6L! $N! o+21K0+,! TkF! T+6-5<523-3-,! -2! %YB3P+!
@-36=00-213+<!+2501,+!@522+@3-52F!#13!%+?!%P+=.1350F!`JDJjQ8D`;W\`\B]JF!!

]JF!!T53+./1! kN! GX<+0! TN! r5h-+0! kF! $P+! @1,+! 456! /+6-5<523-3-,! -2! 3P+! /13P5L+2+,-,! 54!
6P+=.135-<!163P6-3-,F!#13!%+?!%P+=.1350F!`JD\jD]8DJ;WQJQB`JF!!

]DF!!b12! slN! l12L! uF! G5K-0+! .-@65K-5.+W! 5610! K1@3+6-1! -2! +S361B5610! -24+@3-52,! 12<!
-2401..13-52F!k!'+23!%+,F!`JD]jH`8Q;WEIMBHDF!!

]`F!! b1Z-,P+2L100-,! _F! T+6-5<523-3-,W! 465.! .-@65K-10! -..=2+! ,=K?+6,-52! 35! ,X,3+.-@!
-2401..13-52F!#13!%+?!"..=250F!!`JDMjDM8D;W]JBEEF!!

]]F!! Y<0+6! )kN! '5K2+X! rN! l+X6-@P! *:N! r1-<52-,! kN! l10n+6! YlN! b11n! lN! +3! 10F! :+>=+2@-2L!
12@-+23!@10@-4-+<!<+2310!/01>=+!,P5p,!@P12L+,!-2!5610!.-@65K-531!p-3P!<-+316X!,P-43,!54!
3P+!#+50-3P-@!12<!"2<=,36-10!6+?50=3-52,F!#13!_+2+3F!!`JD]jEM8E;WEMJBMN!EMM+DF!!

]EF!!_65,,-!:_N!v1.K52!kkN!b5!YlN!r5@P!_N!'=2456<!%_N!G1@P3+-!ccN!+3!10F!Y,,+,,.+23!54!6-,n!
456! /+6-5<52310! <-,+1,+F! "F! %-,n! -2<-@1356,! 456! 1331@P.+23! 05,,F! k! T+6-5<52350F!!
DHHEjQM8];W`QJB\F!!

]MF!!:5@612,nX! ::N! b1441Z++! Y'N! )=L-2-! GYN! :.-3P! )N! r+23! %*F!G-@65K-10! @5./0+S+,! -2!
,=KL-2L-?10!/01>=+F!k!)0-2!T+6-5<52350F!!DHHIj`M8`;WD]EBEEF!!

]QF!!b503! :)N! cK+6,50+! kN! 9+0352! kN! e6=2,?50<! GN! r562.12! r:F! "./012313-52! 54! e1@3+65-<+,!
L-2L-?10-,! -2! 252P=.12! /6-.13+,! -2-3-13+,! /65L6+,,-52! 54! /+6-5<523-3-,F! :@-+2@+F! D!!
DHIIj`]H8EI]M;WMMB\F!!

]\F!! eX62+! :kN! '1,P/+6! :_N! '16KX!"eN!Y<1.,!__N!b544.122!eN!%+X250<,!c)F!T65L6+,,-52!54!
@P652-@! /+6-5<523-3-,!@12!K+! /6+<-@3+<!KX!3P+!0+?+0,!54!T56/PX65.521,!L-2L-?10-,!12<!
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`JDMjQWDM`HF!!

IMF!!o12!<+6! :0=-Z,!GN!o12!<+6! :0=-Z,! cN!o12!<+6! l+-Z<+2!9N! :053! 'cF!$P+!+44+@3!52!@0-2-@10!
/161.+3+6,! 54! /+6-5<52310! -2401..13-52! 45005p-2L! 252B,=6L-@10! /+6-5<52310! 3P+61/X!
p-3P! =0361,52-@,! 12<! @P+.53P+61/+=3-@! @550-2L! ,50=3-52,W! 1! ,X,3+.13-@! 6+?-+pF! k! )0-2!
T+6-5<52350F!`JDQjE]8D`;WDJ\EBIMF!!

IQF!!cK+6P16<! kN! k+/,+2! :N! k+6?{+B:356.! TBGN! #++<0+.12! "N! l563P-2L352! boF! 9=00B.5=3P!
36+13.+23! .5<10-3-+,! 8p-3P-2! `E! P5=6,;! 456! @P652-@! /+6-5<523-3-,! -2! 1<=03,F! )5@P612+!
'131K1,+!:X,3!%+?F!D\!!`JDMj8E;W)'JJEQ``F!!

I\F!! %-0+X! TN! *1.523! $F! $6-@05,12i@5/50X.+6! @5231-2-2L! 3553P/1,3+,! 456! 5610! P+103PF!
)5@P612+!'131K1,+!:X,3!%+?F!M!`JD]j8D`;W)'JDJMDEF!!

IIF!! :1P6.122! TN! T=P12! GYN! Y33-2! $N! :@P.-<0-2! T%F!:X,3+.13-@! 6+?-+p! 52! 3P+! +44+@3! 54!
6-2,-2L!p-3P!/5?-<52+B-5<-2+!<=6-2L!252,=6L-@10!/+6-5<52310!3P+61/XF!k!T+6-5<52310!%+,F!!
`JDJjEM8`;WDM]BQEF!!

IHF!!b1/,! :N! :053! 'cN! e+6@P-+6! )cN! o12! <+6! l+-Z<+2! _YF! $P+! +44+@3! 54! @+3X0/X6-<-2-=.!
@P056-<+B@5231-2-2L! .5=3P! 6-2,+,! 1,! 1<Z=2@3,! 35! 3553PK6=,P-2L! 52! /01>=+! 12<!
/161.+3+6,! 54! L-2L-?10! -2401..13-52W! 1! ,X,3+.13-@! 6+?-+pF! "23! k! '+23! bXLF!
`JJIjQ8E;W`HJB]J]F!!

HJF!!b=,,+-2-!YN!:053!'cN!o12!<+6!l+-Z<+2!_YF!$P+!+44-@1@X!54!5610!-66-L13-52!-2!1<<-3-52!35!1!
3553PK6=,P! 52! /01>=+! 12<! 3P+! @0-2-@10! /161.+3+6,! 54! /+6-5<52310! -2401..13-52W! 1!
,X,3+.13-@!6+?-+pF!"23!k!'+23!bXLF!`JJIjQ8E;W]JEBDEF!!

HDF!!*12L!#TN!$12!l)N!r6|P+2.122!GYN!vp1P0+2!GF!Y!,X,3+.13-@!6+?-+p!54!3P+!+44+@3,!54!
4=00B.5=3P! <+K6-<+.+23! p-3P! 12<! p-3P5=3! 123-,+/3-@,! -2! /13-+23,! p-3P! @P652-@!
/+6-5<523-3-,F!k!)0-2!T+6-5<52350F!`JJIj]M8I!:=//0;WIB`DF!!

H`F!!_=/31! %N! T12<-3! #N! YLL16p10! :N! o+6.1! YF! )5./1613-?+!+?10=13-52! 54! ,=KL-2L-?100X!
<+0-?+6+<! DJ[! <5SX@X@0-2+! PX@013+! 12<! S123P12BK1,+<! @P056P+S-<-2+! L+0,! -2! 3P+!
36+13.+23!54!@P652-@!/+6-5<523-3-,F!k!)523+./!'+23!T61@3F!D!`JJIjH8\;W`MB]`F!!
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H]F!!T15012352-5!GN! 'Cc6@50+! :N!T-0052-!YN! 'CY6@P-?-5! 'N! *-,123-! *N!_61h-12-!9N!+3!10F!)0-2-@10N!
.-@65K-505L-@N! 12<! K-5@P+.-@10! +44+@3,! 54! ,=KL-2L-?10! 1<.-2-,3613-52! 54! 1! u123P12B
K1,+<! @P056P+S-<-2+! L+0! -2! 3P+! 36+13.+23! 54! /+6-5<523-3-,W! 1! 612<5.-h+<! .=03-@+23+6!
36-10F!k!T+6-5<52350F!`JJHjIJ8H;WDE\HBH`F!!

HEF!!)P12<61!)N!o101?10n16!#N!o12<121!r*F!$P+!@5./1613-?+!+?10=13-52!54!S123P12!L+0!p-3P!
@P056P+S-<-2+! 8)P05,-3+;! -2! ,.5n+6,! 12<! 252B,.5n+6,W! Y! @0-2-@10! 12<! .-@65K-505L-@10!
1,,+,,.+23F!k!"2<-12!:5@!T+6-5<52350F!`JDDjDM8];W``DB\F!!

HMF!!o+6.1! YN! :12LP-! :N! _65?+6! 'N! YLL16p10! :N! _=/31! %N! T12<-3! #F! c44+@3! 54! -2,+63-52! 54!
S123P12BK1,+<!@P056P+S-<-2+!L+0!-2!3P+!.1-23+212@+!/P1,+!45005p-2L!3P+!36+13.+23!54!
@P652-@!/+6-5<523-3-,F!k!"2<-12!:5@!T+6-5<52350F!`JD`jDQ8];W]IDBMF!!

HQF!!G13+,12h!TN!b+66+61! 'N!c@P+?+66z1!YN!&C)52256!YN!_52h}0+h!"N! :12h!GF!Y!612<5.-h+<!
@0-2-@10! 36-10! 52! 3P+! @0-2-@10! 12<! .-@65K-505L-@10! +44-@1@X! 54! 1! S123P12! L+0! p-3P!
@P056P+S-<-2+!456!,=KL-2L-?10!=,+F!)0-2!&610!"2?+,3-LF!!`JD]jD\8D;WMMBQQF!!

H\F!!)P1=P12!Y:N!e1-2,!orN!_=/31!oN!:-2LP!_TN!T13-0!::F!)5./1613-?+!1210X,-,!54!PX10=65212!
L+0!12<!S123P12BK1,+<!@P056P+S-<-2+!L+0N!1,! 1<Z=2@3!35! ,@10-2L!12<!6553! /012-2L!p-3P!
,@10-2L!12<!6553!/012-2L!1052+!-2!3P+!36+13.+23!54!@P652-@!/+6-5<523-3-,W!Y!/6+0-.-216X!
,3=<XF!)523+./!)0-2!'+23F!!`JD]jE8D;WMEBQDF!!

HIF!!)P-3,1h-! G$N! r1,P+4-.+P6! YN! T5=61KK1,! %N! :P-6.5P1..1<-! YN! _P1,+.-! e16LP-! oN!
'1LP-LP!Yh16!eF!c44-@1@X!54!:=KL-2L-?10!Y//0-@13-52!54!u123P12BK1,+<!)P056P+S-<-2+!_+0!
Y<Z=2@3-?+!35!9=00B.5=3P!%553!T012-2L!Y,,+,,+<!KX!%+10B3-.+!T)%W!Y!G-@65K-505L-@!12<!
)0-2-@10!:3=<XF!k!'+23!%+,!'+23!)0-2!'+23!T65,/+@3,F!`JD]j\8`;WHMBDJDF!!

HHF!!k1-2! GN! '1?+! 'N! k1-2! TN! G125P16! eN! s1<1?! eN! :P+33X! #F! c44-@1@X! 54! S123P12! K1,+<!
@P056P+S-<-2+!L+0!1,!12!1<Z=2@3!35!,@10-2L!12<!6553!/012-2L!-2!36+13.+23!54!3P+!@P652-@!
/+6-5<523-3-,F!k!"2<-12!:5@!T+6-5<52350F!`JD]jD\8E;WE]HBE]F!!

DJJF!!TP5L13!GN!%121!$N!T61,1<!#N!e1-Z=!):F!)5./1613-?+!+?10=13-52!54!,=KL-2L-?100X!<+0-?+6+<!
S123P12BK1,+<! @P056P+S-<-2+! L+0! 12<! P+6K10! +S361@3! L+0! -2! 3P+! 36+13.+23! 54! @P652-@!
/+6-5<523-3-,F!k!"2<-12!:5@!T+6-5<52350F!!`JDEjDI8`;WD\`B\F!!

DJDF!!9161.16h-!GN!:P-6.5P1..1<-!YN!)P-3,1h-!GN!:P1.1.-!G:N!_P12-31K!:F!$P+!@0-2-@10!12<!
.+31K50-@!+44+@3,!54!,=KL-2L-?10!1//0-@13-52!54!S123P12BK1,+<!@P056P+S-<-2+!L+0!-2!$X/+!
`!<-1K+3-@!/13-+23,!p-3P!@P652-@!/+6-5<523-3-,F!'+23!%+,!kF!`JD\jDE8M;W`HHB]JMF!!

DJ`F!!T=33!G:N!T65,n-2!bGF!)=,35.!361X!1//0-@13-52!54!/+65S-<+!L+0!1,!12!1<Z=2@3!35!,@10-2L!
12<!6553!/012-2L!-2!3P+!36+13.+23!54!/+6-5<523-3-,W!6+,=03,!54!1!612<5.-h+<!@5236500+<!
36-10!143+6!,-S!.523P,F!k!)0-2!'+23F!`JD]j`E8];WDJJB\F!!

DJ]F!!Y2-3P1!oN! %1Z+,P! TN! :P12.=L1.! GN! T6-X1! eGN! T61KP=! :N! :P-?1n=.16! oF! )5./1613-?+!
+?10=13-52! 54! 213=610! @=6@=.-2! 12<! ,X23P+3-@! @P056P+S-<-2+! -2! 3P+! .121L+.+23! 54!
@P652-@!/+6-5<523-3-,!1,!1!05@10!<6=L!<+0-?+6XW!1!@0-2-@10!12<!.-@65K-505L-@10!,3=<XF!"2<-12!
k!'+23!%+,!&44!T=K0!"2<-12!:5@!'+23!%+,F!!`JDMj`Q8D;WM]BQF!!
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DJEF!!*+@-@! kN! )1n-@! :N! k12Z-@! T1?05?-@! &N! )-@.-0! YN! o=n53-@! &N! T+365?-@! oN! +3! 10F! '-44+6+23!
.+3P5<,!456!,=KL-2L-?10!1//0-@13-52!54!@P056P+S-<-2+!-2!3P+!36+13.+23!54!/13-+23,!p-3P!
@P652-@!/+6-5<523-3-,F!Y@31!&<52350!:@12<F!!`JDQj\E8Q;WMJ`B\F!!

DJMF!!G56+00-!*N!)1//+00=3-!GYN!%-@533-!*N!*+216<-!)N!_+6L+,!"F!Y2!"2Z+@31K0+!:X,3+.!456!*5@10!
12<! :=,31-2+<! %+0+1,+! 54! Y23-.-@65K-10! YL+23,! -2! 3P+! T+6-5<52310! T5@n+3F! G1@65.50!
e-5,@-F!!`JD\jD\8I;F!!

DJQF!!:@P50h! GN! %+,n+! $N! emP.+6! 9N! b562=2L! YN! _61K5p! #N! *12L! bF! "2! ?-365! @P056P+S-<-2+!
6+0+1,+! 465.! 10L-213+! K1,+<! .-@65K+1<,! 456! /+6-5<52310! 3P+61/XF! T05:! &2+F!
`JD\jD`8DJ;W+JDIMMQ`F!!

DJ\F!!:-2LP!YN!:6-<P16!%N!:P6-P133-!%N!G12<05X!YF!c?10=13-52!54!$=6.+6-@!)P-/!)5./16+<!p-3P!
)P056P+S-<-2+! )P-/! 1,! 1! *5@10! '6=L! '+0-?+6X! YL+23! -2! 3P+! $6+13.+23! 54! )P652-@!
T+6-5<523-3-,W!Y!:/0-3!G5=3P!%12<5.-h+<!)5236500+<!)0-2-@10!$6-10F!k!Y03+62!)5./0+.+23!
G+<!#!s!#F!!`JDIj`E8D;W\QBIEF!!

DJIF!!#5L=@P-! rN! ",P-n1p1! "F! $P+! 650+,! 54! @X@055SXL+21,+B`! 12<! /65,31L012<-2! c`! -2!
/+6-5<52310!<-,+1,+F!T+6-5<52350!`JJJF!`JJ\jE]WIMBDJDF!!

DJHF!!YL5,,1! rN! G5612<! '#N! $+2+2K1=.! bN! '1?-<+1=! k*N! b=@n! &F! :X,3+.-@! Y//0-@13-52! 54!
Y23-B-2401..1356X! YL+23,! -2! T+6-5<52310! $6+13.+23F! )0-2! Y23-B"2401..! Y23-BY00+6LX!
'6=L,F!`JDMj`8D;W]BD]F!!

DDJF!!o12! 'Xn+! $cF! )523650! 54! -2401..13-52! 12<! /+6-5<523-3-,F! T+6-5<52350! `JJJF!
`JJ\jEMWDMIBQQF!!

DDDF!!G16n!e16350<!TN!o12!'Xn+!$cF!b5,3!.5<=013-52W!@5236500-2L!3P+!-2401..13-52!35!@523650!
3P+!-24+@3-52F!T+6-5<52350!`JJJF!`JD\j\M8D;W]D\B`HF!!

DD`F!!r-6np55<! r*N! )-6+00-! kYN! %5L+6,! kcN! _-1225K-0+! loF! #5?+0! P5,3! 6+,/52,+! 3P+61/+=3-@!
1//651@P+,!35!36+13!/+6-5<52310!<-,+1,+,F!T+6-5<52350!`JJJF!`JJ\jE]W`HEB]DMF!!

DD]F!!G5P-=<<-2!rN!%1?-2<61!:N!YP.+<!G_N!G=63PX!:N!:.-3P1!e%F!:-2L0+!=,+!54!3+361@X@0-2+!
p-3P!12<!p-3P5=3!<-@054+21@!,5<-=.!1,!05@10!<6=L!<+0-?+6X!-2!/5@n+3!3P+61/XW!1!@0-2-@5B
.-@65K-505L-@10!,3=<XF!k!"2?+,3-L!)0-2!'+23F!`JDDj`8E;W`IJBQF!!

DDEF!!c0nP5=0-!YGF!$P+!+44-@1@X!54!P5,3!6+,/52,+!.5<=013-52!3P+61/X!85.+L1B]!/0=,!05pB<5,+!
1,/-6-2;! 1,! 12! 1<Z=2@3-?+! 36+13.+23! 54! @P652-@! /+6-5<523-3-,! 8@0-2-@10! 12<! K-5@P+.-@10!
,3=<X;F!k!T+6-5<52310!%+,F!!`JDDjEQ8`;W`QDBIF!!

DDMF!!*++!bBGN!)-12@-5!:_N!$~3+6!_N!%X12!GcN!r5.16544!cN!_50=K!*GF!:=K123-.-@65K-10!<5,+!
<5SX@X@0-2+! +44-@1@X! 1,! 1! .136-S! .+31005/653+-21,+! -2P-K-356! -2! @P652-@! /+6-5<523-3-,!
/13-+23,! -,! +2P12@+<! pP+2! @5.K-2+<! p-3P! 1! 252B,3+65-<10! 123-B-2401..1356X! <6=LF! k!
T+6-5<52350F!!`JJEj\M8];WEM]BQ]F!!

DDQF!!v-+K50h! 'N! %=//6+@P3! YN!:@P.-@n0+6! kN! e53P.122! *N! r6|.+6! kN! T13,@P12! 'N! +3! 10F!
Y,,5@-13-52!54!<-44+6+23!-..=25,=//6+,,-?+!.+<-@13-52,!p-3P!/+6-5<52310!@52<-3-52!-2!



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

 
53 

/13-+23,!p-3P!6P+=.135-<!163P6-3-,!B!6+,=03,!465.!1!@65,,B,+@3-5210!,3=<XF!k!T+6-5<52350F!
``!`JDIj!!

DD\F!!c0p1n++0!#GN!b1h11!bbF!c44+@3!54!5.+L1! ]!4133X!1@-<,! /0=,!05pB<5,+!1,/-6-2!52!K53P!
@0-2-@10! 12<! K-5@P+.-@10! /654-0+,! 54! /13-+23,! p-3P! @P652-@! /+6-5<523-3-,! 12<! 3X/+! `!
<-1K+3+,W! 1! 612<5.-h+<! <5=K0+! K0-2<! /01@+K5B@5236500+<! ,3=<XF! k! T+6-5<52310! %+,F!
`JDMjMJ8Q;W\`DBHF!!

DDIF!!c0B:P16n1pX! bN! YK5+0,11<! #N! c0-p1! GN! '16p++,P! GN! Y0,P1P13! GN! r12316@-! YN! +3! 10F!
Y<Z=2@3-?+!36+13.+23!54!@P652-@!/+6-5<523-3-,!p-3P!<1-0X!<-+316X!,=//0+.+2313-52!p-3P!
5.+L1 B]!9133X!1@-<,!12<!05pB<5,+!1,/-6-2F!k!T+6-5<52350F!`JDJjID8DD;WDQ]MBE]F!!

DDHF!!*1-2+!*N!)=63-,!:TN!)6X+6!eN!r1=6!YN!)12252!)TN!Gc'Y*!:3++6-2L!)5..-33++F!Y,,+,,.+23!
54! =//+6! L1,365-23+,3-210! ,14+3X! 54! +356-@5S-K! 12<! <-@054+21@! -2! /13-+23,! p-3P!
5,3+5163P6-3-,!12<!6P+=.135-<!163P6-3-,! -2!3P+!G=03-213-5210!c356-@5S-K!12<! '-@054+21@!
Y63P6-3-,!*52LB3+6.!8Gc'Y*;!/65L61..+W!1!612<5.-,+<!@5./16-,52F!*12@+3!*52<!c2L0F!
DJ!!`JJ\j]QH8HMQJ;WEQMB\]F!!

D`JF!!b16-645655,P!:N!k1.10-!9F!%+210!1<?+6,+!+44+@3,!54!252,3+65-<10!123-B-2401..1356X!<6=L,F!
cS/+63!&/-2!'6=L!:14F!`JJHjI8Q;WQQHBIDF!!

D`DF!!l1n,.12! k)N! e65<X! YN! TP-00-/,! :'F! #52,+0+@3-?+! 252,3+65-<10! 123--2401..1356X! <6=L,!
12<!@16<-5?1,@=016!6-,nW!16+!3P+X!,14+q!Y22!TP16.1@53P+6F!`JJ\jED8\;WDDQ]B\]F!!

D``F!!'=.-36+,@=! Y*F! Y23-K-53-@,! 12<! Y23-,+/3-@,! -2! T+6-5<52310! $P+61/XF! `JDD! +<-3-52F!
b+-<+0K+6L•j!#+p!s56nW!:/6-2L+6j!`JDDF!)P1/F!QN!/!`EIF!!

D`]F!!w=+-65hBk=2-56! )GN!T1@P+@5!)G9N!G1035,! r*GN!)10-16-!GoN! '=163+!"'_N!9612@-,@P-!k#F!
%50+!54! ,X,3+.-@!12<!05@10!1<.-2-,3613-52!54! ,+0+@3-?+! -2P-K-356,!54!@X@05B5SXL+21,+!D!
12<! `! -2! 12! +S/+6-.+2310! .5<+0! 54! /+6-5<52310! <-,+1,+! -2! 613,F! k! T+6-5<52310! %+,F!!
`JJHjEE8`;WDM]BQJF!!

D`EF!!o16<16B:+2L=0! :N!e=<=2+0-! cN!$=6n5L0=!&N!e=<=2+0-! #N!Y3-001!_N! l1P0L6+2! kN!+3!10F!$P+!
+44+@3,! 54! ,+0+@3-?+! )&uB`! -2P-K-356i@+0+@5S-K! 12<! 5.+L1B]! 4133X! 1@-<! 52! .136-S!
.+31005/653+-21,+,N! $"GTBDN! 12<! 01.-2-2BML1..1`B@P1-2! -..=2505@10-h13-52! -2!
+S/+6-.+2310!/+6-5<523-3-,F!k!T+6-5<52350F!`JJIj\H8DJ;WDH]EBEDF!!

D`MF!!o16<16B:+2L~0! :N!e=<=2+0-!#N!e=<=2+0-!cN!e1X01,!bN!Y3-001!_N!*1//-2! 'N!+3!10F!c44+@3,!54!
,+0+@3-?+! @X@055SXL+21,+B`! -2P-K-356! 12<! 5.+L1B]! 4133X! 1@-<! 52! ,+6=.! -23+60+=n-2B
DK+31N! 5,3+5@10@-2N! 12<! )B6+1@3-?+! /653+-2! 0+?+0,! -2! 613,F! k! T+6-5<52350F!!
`JJQj\\8E;WQM\BQ]F!!

D`QF!!o16<16! :N! e=<=2+0-! cN! e1X01,! bN! e+6<+0-! YbN! e=<=2+0-! #N! Y3-001! _F! "2<-?-<=10! 12<!
@5.K-2+<! +44+@3,! 54! ,+0+@3-?+! @X@055SXL+21,+B`! -2P-K-356! 12<! 5.+L1B]! 4133X! 1@-<! 52!
+2<535S-2B-2<=@+<!/+6-5<523-3-,!-2!613,F!k!T+6-5<52350F!!`JJMj\Q8D;WHHBDJQF!!

D`\F!!o12! 'Xn+!$cF!$P+!.121L+.+23!54!-2401..13-52!-2!/+6-5<52310!<-,+1,+F!k!T+6-5<52350F!!
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D]IF!!e65.K+6L! *cN! e=S352! 'rN! 96-<+2! TGF! #5?+0! /+6-5<52310! <6=L! <+0-?+6X! ,X,3+.! 456!
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<+0-?+6X!,X,3+.,W!12!5?+6?-+pF!c=6!k!TP16.!e-5/P16.!&44!k!Y6K+-3,L+.+-2,@P143!TP16.!
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36-K=3X0!@-3613+N!1@+3X0!36-P+SX0!@-3613+N!12<!1@+3X0!36-5@3X0!@-3613+F!"23!k!$5S-@50F!`JJ`j`D!
:=//0!`WDBD\F!!

!

!
!



! ! )bYT"$%c!"!

 
57 

!

!

!

:EF$GHDI#G2##

#

#

#

#

#

$EJKG:F;#LIJ#$DM$IDHGIK#M7#FNHGOGMHG:P7DIIQ#$;RFSE$T:POFKIU#GNPKGHV#

7MDTGNR#GT$;FNHK#7MD#;M:F;#$IDGMUMNHGHGK#HDIFHTINH"#

!

!

!

,@?$$)(3=(A!B)4C)1-(D=(E?"@%F?"@(G=(H'*I?&1%#H'C1&J"'(K=(L!'.4)""(M=(

L!'.4)""(N+(

!

!

(2-?F!*-00+N!"2,+6.N!)b(!*-00+N!(DJJI!B!)5236500+<!'6=L!'+0-?+6X!:X,3+.,!12<!

e-5.13+6-10,N!9BMHJJJ!*-00+N!9612@+F!

!
!
!
!
!
!

8,1%!I*'(.&C*!/(-)"$(O"%'1")%!?")*(M?&1")*(?<(PF)14)I'&%!I$(
567QRS5787#5;T5U5#5VW(;(

!
!
!



! ! )bYT"$%c!"!

 
58 

!
F@'*%+6*#

O"#$!%&!456.-2L! -./0123,! 8":9";! 544+6! 12! -23+6+,3-2L! /53+23-10! 456! 3P+! 36+13.+23! 54!
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*..HVOO.+Q.61+.+;*7353D-+2@;3NO.+Q.61+PH139-5+P0705M2-2O.+Q.61+PH139-5+P0705M2-2@H*H!

I0;;+22+8:R!B+H.+N/+1!>E:bL@!

>b@!f37+2<! W@B@<! ^3359237<! $@W@<! W\3=-;<! f@<! "365.+1<! ^@$@! W+4+53HN+7.! 078! N+;*07-;05!

;*010;.+1-Y0.-37!39!/-308*+2-4+!2+N-P235-8<!H35MN+1-;!2M2.+N2!;37.0-7-7D!.+.10;M;5-7+!

931!.*+!.1+0.N+7.!39!H+1-3837.05!8-2+02+2@!%*01N@!(+2@:ZZb!]!:[<!:`[?P:`[R@!

>`@!f37+2<!W@B@<!^3359237<!$@W@<!U13,7<!$@C@<!enA+-55<!G@f@!G6;308*+2-4+<!2M1-7D+0/5+!816D!

8+5-4+1M! 2M2.+N2! 931! ;37.1355+8! 0HH5-;0.-37! 39! N+.137-80Y35+! .3! .*+! H+1-3837.05!

H3;=+.V! &7! 4-.13! 1+5+02+! =-7+.-;2<! 2M1-7D+0/-5-.M<! N+;*07-;05! 078! N6;308*+2-4+!

H13H+1.-+2@!f@!"37.135@!(+5+02+@!:ZZ`!]!?Z<!`:P`Z@!

>R@!f37+2<! W@B@<! &1,-7<! "@(@<! ^3359237<! $@W@<! W\3=-;<! f@<! $80N2<! h@! %*M2-;3;*+N-;05!

;*010;.+1-Y0.-37! 078! H1+5-N-701M! -7! 4-43! +99-;0;M! 39! /-308*+2-4+<! 2+N-235-8!

931N650.-372! ;37.0-7-7D! 9561/-H139+7! 931! .*+! .1+0.N+7.! 39! D-7D-4-.-2@!f@! %*01N@! B;-@!

:ZZZ!]!RR<!XZ>PXZR@!

>Z@!(32=32<! d@h@<! C1-.Y-7D+1<! U@d@<! (03<! B@B@<! $1N-.0D+<!T@"@<! #+55+1<! f@! W+4+53HN+7.! 39! 0!

816D!8+5-4+1M!2M2.+N!931!.*+!.1+0.N+7.!39!H+1-3837.05!8-2+02+!/02+8!37!/-3+138-/5+!

H35MI31.*3!+2.+12L@!U-3N0.+1-052@!:ZZX!]!:b<![:[P[:`@!!

[E@!B*0-=*!(<!(0\!B-7D*!'(<!T015078!Gf<!^3359237!$W<!W377+55M!(C@!G6;308*+2-4+!816D!

8+5-4+1M!2M2.+N2@!f!%*01N!U-3055-+8!B;-@!>E::][I:LVRZP:EE@!

!

!
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!

!

!

7A;BCD?E!!CC!

!

!

!

!

!

FGHEI!!" #$!%&!"G?JCFK!CJBI;FD*!LCDA!;!MN;I!;FDCJC7?GOC;I!;FM!

;FDCPCF"I;JJ;DG?Q!E""E7D!"G?!IG7;I!BE?CGMGFDCDC*!D?E;DJEFD!

!

!

!

!"#$%&''() *#$"#+,-,./,00,) *#1"#2/3(45(06) *#7"#+,-8&90:;+,509<=,) *#>"#?/,.4(==) *######
@"#?/,.4(==)A*#B"#C,9:D#

#
#

)#E=/F"#2/--,*#G=',04*#BHE#2/--,*#E)IIJ#;#B&=:0&--,6#+09%#+,-/F,0<#?<':,4'#(=6#
K/&4(:,0/(-'*#@;LMIII#2/--,*#@0(=8,#

#
D#E=/F"#2/--,*#G=',04*#BHE#2/--,*#EMML#;#2GNGB#;#2/--,#G=O-(44(:/&=#N,',(08P#

G=:,0=(:/&=(-#B,=:0,*#2/--,*#@0(=8,"#
!
!
!
!
!
!

#
!

!
!
!
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;R,-5S9-!!

%+1-3837.-.-2!-2!0!;*137-;!N65.-90;.31-05!-7950NN0.-37!39!.33.*!26HH31.-7D!.-226+2<!0223;-0.+8!

.3!/0;.+1-05!8M2/-32-2!078!;*010;.+1-2+8!/M!/37+!078!239.!.-226+!8+2.16;.-37<!5+08-7D!.3!9-7055M!

.33.*! 5322@!S3;05! 07.-N-;13/-052! 8+5-4+1M! 2M2.+N2! *04+! /++7! 62+8! 02! 08\6407.! .3! .*+!

;374+7.-3705! N+;*07-;05! 8+/1-8+N+7.! -7! H+1-3837.05! .1+0.N+7.@! &7! H10;.-;+<! .*+! N0\31!

810,/0;=! 39! 26;*! 53;05! 816D! 8+5-4+1M! 2M2.+N2! 08N-7-2.+1+8! -7.3! H+1-3837.05! H3;=+.2! -2! 0!

H1+N0.61+!+QH652-37!913N!.*+!2-.+!39!0;.-37!86+! .3!H331!08*+2-4+!H13H+1.-+2@!%ST$P#%G"!

-7P2-.6! 931N-7D! -NH507.2! I&BC&L! H134-8+! -NH134+8! 08*+2-4+! H13H+1.-+2! .3! *6N07! .++.*!

;3NH01+8!.3!.*+!;3NN+1;-05!H1386;.2@!'*-2!-2!+QH+;.+8!.3!-NH134+!.*+!1+2-8+7;+!.-N+!39!.*+!

2M2.+N!-7!H+1-3837.05!H3;=+.2@!&7! .*+!H1+2+7.!2.68M!,+!H13H32+8!0!734+5!&BC&!5308+8! ,-.*!

/3.*! ;*531*+Q-8-7+! 078! -/6H139+7! H134-8-7D! 0! 8605! 07.-N-;13/-05! 078! 07.-P-7950NN0.31M!

0;.-4-.M@!'*+!0-N!,02!.3!022+22!.*+!07.-/0;.+1-05!0;.-4-.M!39!.*-2!931N650.-37!37!H+1-3837.05!

H0.*3D+72!078!+40560.+! .*+!+99+;.!39! .*+!816D!5308-7D!37! .*+!816D!1+5+02+!H139-5+!078! .*+!

N+;*07-;05! =+M! H13H+1.-+2!-7;568-7D! 2M1-7D+0/-5-.M! 078! .+Q.6105! H010N+.+12@! '*+!

07.-N-;13/-05! 0;.-4-.M! ,02! 2.68-+8! 078! .*+! H3.+7.-05! -NH0;.! 39! .*+! 088-.-37! 39!&/6! 37! .*+!

07.-N-;13/-05!H13H+1.-+2!39!"*Q!,02!-74+2.-D0.+8!62-7D!0D01P,+55!8-9962-37!.+2.<!.-N+P=-55!2.68M!

078! D13,.*! ;614+! N+.*38@! $! ;3NN+1;-055M! 040-50/5+! D+5! 62+8! 931! 53;05! H+1-3837.-.-2!

.1+0.N+7.!078!5308+8!,-.*!;*531*+Q-8-7+!,02!62+8!931!1+0237!39!;3NH01-237@!'*+!H13H32+8!

734+5!&BC&!2*3,2!0!2.137D!078!10H-8!07.-/0;.+1-05!0;.-4-.M!37!055!.*+!2+5+;.+8!H0.*3D+72!,*-5+!

N0-7.0-7-7D! 26-.0/5+! N+;*07-;05! H13H+1.-+2! 078! 0! ;37.1355+8! 1+5+02+! 39! /3.*! .*+!

-7;31H310.+8!816D2!931!N07M!80M2@!&7.+1+2.-7D5M!.*+!088-.-37!39!-/6H139+7!8-8!73.!1+86;+!.*+!

8+2-1+8!07.-N-;13/-05!+99+;.!39!;*531*+Q-8-7+@!

!

d+M,3182V! -7P2-.6! 931N-7D! -NH507.]! 07.-N-;13/-05! H13H+1.-+2]! H+1-3837.-.-2]! 53;05! ;37.1355+8!

816D!1+5+02+]!%ST$!

!

!

!

!

!

!
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=&!C2-58<:9-#82!!

%+1-3837.-.-2!-2!0!;*137-;!N65.-90;.31-05!-7950NN0.-37!39!.33.*!26HH31.-7D!.-226+2<!0223;-0.+8!

.3!/0;.+1-05!8M2/-32-2!078!;*010;.+1-2+8!/M!/37+!078!239.!.-226+!8+2.16;.-37<!5+08-7D!.3!9-7055M!

.33.*!5322!I:L@!!W+2H-.+!;372-8+10/5+!H13D1+22!*02!/++7!0;*-+4+8!-7!.*+!H02.!9+,!8+;08+2!-7!

.*+!H1+4+7.-37!078!.1+0.N+7.!39!3105!;378-.-372<!.*+!D53/05!/618+7!39!H+1-3837.05!8-2+02+2!

1+N0-7! *-D*! 2-7;+! H+1-3837.-.-2! ;3N+2! .3! .*+! b.*! H50;+! 39! .*+! N32.! H1+405+7.! 8-2+02+2!

,3158,-8+! I>L@! )=+!,:# (-"!1+H31.+8! .*0.! 34+1! ?`F! 39! .*+! 0865.2! -7! .*+! g7-.+8! B.0.+2! Ib?@`!

N-55-37! 26/\+;.2L! 5-=+5M! *08! H+1-3837.-.-2! -7! >EEZO>E:E! -7;568-7D! :XF! 39! 2+4+1+! 078!

D+7+105-Y+8! 931N2! 39! .*+! 8-2+02+!I[L@! '*+! -NH0;.! 39! H+1-3837.-.-2! 0.! -78-4-8605! 078! H6/5-;!

*+05.*!5+4+5!-2!;372-8+10/5+@!&7!90;.<!H+1-3837.-.-2!-2!.*+!9-12.!;062+!39!.33.*!5322!-7!0865.2!078!

-2!1+2H372-/5+!931!0!N0\31!H31.-37!39!.*+!??>!/-55-37!gBWOM+01!;32.!931!3105!8-2+02+2!I?PbL@!

'*+! 3105! N-;13/-3.0! -7;568+2! 0! 501D+! ;3NN67-.M! 26H+1-31! .3! `EE! H*M53.MH+2! .*0.! H50M2! 0!

;1-.-;05! 135+! -7! .*+! H0.*3D+7+2-2! 39! H+1-3837.05! 8-2+02+2!I`L@! U0;.+1-0! 931N-7D! /-39-5N2!

;34+1-7D!.*+!8+7.05!133.!26190;+!-7!.*+!26/D-7D-405!01+0!01+!;372-8+1+8!02!.*+!H1-N01M!;062+!

39! H+1-3837.05! 8-2+02+2! IRP:EL@! "562.+1! 0705M2-2! 8+N372.10.+8! .*0.! H0.*3D+72! -7! .*+!

26/D-7D-405! H50_6+! 01+! 2.16;.61+8! -7! ;3NH5+Q+2<! ;372-2.+8! 39! .-D*.5M! 1+50.+8! D136H2! 39!

/0;.+1-0! ,*-;*! ;07! ;37.1-/6.+! -7! 8-99+1+7.! ,0M! .3! .*+! H0.*3D+7-;-.M! 39! .*+! N-;13/-05!

;3NN67-.M!.*136D*!0!/1308!107D+!39!;3NH5+Q!-7.+10;.-372!I::<:>L@!"+1.0-7!2H+;-+2!26;*!02!

?:0,.:&8&889'#'.."!078!$8:/=&4<8,'#'..! -7-.-0.+!.*+!/-39-5N!931N0.-37!/M!-7.+10;.-7D!8-1+;.5M!

,-.*!.*+!205-401M!H+55-;5+!37!7+,5M!040-50/5+!.33.*!26190;+2@!G31+34+1<!.*+M!H134-8+!67-_6+!

1+;+H.31! 2-.+2! 931! 50.+12! N31+! H0.*3D+7-;! /0;.+1-0! 26;*! 02! h+-5537+550! 8-2H01<!

C623/0/0;.+1-6N! 76;5+0.6N! 078! %31H*M13N3702! D-7D-405-2! ,*-;*! -2! ;372-8+1+8! 02! .*+!

J=+M2.37+K!H0.*3D+7!-7!H+1-3837.05!8-2+02+2!I`<::<:>L@!

'*+! /02-;!0-N!39! .*+! .1+0.N+7.!39!H+1-3837.-.-2! -2! .3! ;37.135! .*+! -79+;.-37! /M!53,+1-7D! .*+!

/0;.+1-05!;367.!-7!H+1-3837.05!H3;=+.2<!.*62!H13N3.-7D!.*+!1+2356.-37!39!.*+!-7950NN0.-37@!

C31!.*-2!H61H32+<!2M2.+N-;!078!53;05!07.-N-;13/-052!+2H+;-055M!07.-/-3.-;2!*04+!/++7!62+8!02!

08\6407.! .3! .*+! ;374+7.-3705!N+;*07-;05!8+/1-8+N+7.!39! .*+!H+1-3837.05!H3;=+.2!I:[<:? L@!

g7931.670.+5M<!816D!H01.-.-37-7D! -7.3! .*+!;37.+7.2!39!H+1-3837.05!H3;=+.2<! -2!5-N-.+8! ,*+7!

62-7D!2M2.+N-;!08N-7-2.10.-37!136.+2@!"372+_6+7.5M<!*-D*!816D!832+2!01+!1+_6-1+8<!1+265.-7D!

-7!;372-8+10/5+!816D!;37;+7.10.-372!-7!.*+!1+2.!39!.*+!*6N07!/38M!078!07!-NH31.07.!1-2=!39!

678+2-1+8!2-8+!+99+;.2@!&7!088-.-37<!.*+!62+!39!07.-/-3.-;2!861-7D!H13537D+8!H+1-382!39! .-N+!
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;07! 5+08! .3! .*+! 931N0.-37! 39! /0;.+1-05! 1+2-2.07;+2! 0D0-72.! .*+2+! 816D2@! '*-2! -2! *-D*5M!

678+2-10/5+! -7! .*+! ;37.+Q.! 39! .*+! D13,-7D! -7+99-;-+7;M! 39! N31+! 078! N31+! 07.-/-3.-;! 816D2!

0D0-72.! 5-9+P.*1+0.+7-7D! 8-2+02+2! 86+! .3! /0;.+1-05! 1+2-2.07;+2@! '3! 043-8! .*-2! 816D! 8+5-4+1M!

2M2.+N2<! ,*-;*! 1+5+02+! 0! 737P07.-/-3.-;! 0;.-4+! 0D+7.! 8-1+;.5M! 0.! .*+! 2-.+! 39! 0;.-37! 01+!

8+2-10/5+@!$7.-2+H.-;2!26;*!02!;*531*+Q-8-7+!399+1!07!-7.+1+2.-7D!H3.+7.-05!.3!0;*-+4+!.*-2!D305!

I:XP:`L@!

(+;+7.5M<! 0! /+..+1! 678+12.078-7D! 39! .*+! ;37.1-/6.-37! 39! .*+! *32.P-NN67+! -7950NN0.31M!

1+2H372+!-7!.*+!H13D1+22-37!39!H+1-3837.05!.-226+!8+2.16;.-37!*02!-7;1+02+8!.*+!-74+2.-D0.-37!

39!.*+!62+!39!07.-P-7950NN0.31M!078!-NN673N38650.-7D!816D2!02!08\67;.-4+!.*+10HM!.3!.*+!

H+1-3837.05! .1+0.N+7.! I:R<:ZL@! %13N-2-7D! 1+265.2! *04+! /++7! 1+H31.+8! -7! H1+;5-7-;05! 078!

;5-7-;05! 2.68-+2! /M! 62-7D! 07.-H13.+-702+2<! -7*-/-.312! 39! /37+! 1+231H.-37<! 7372.+13-805! 07.-P

-7950NN0.31M!816D2!IAB$&WL<!2.0.-72!078!2H+;-05-Y+8!H13P1+2354-7D!N+8-0.312!I:RP>>L@!G=#F/:0&!

078!/=# F/F&! 2.68-+2! 26HH31.! .*+! 0/-5-.M! 39! AB$&W2! .3! 1+86;+! H132.073-8! H1386;.-37! /M!

-7*-/-.-7D! ;M;533QMD+702+2<! 5+08-7D! .3! 0! 26HH1+22-37! 39! 32.+3;502.! 8-99+1+7.-0.-37! 078<!

;372+_6+7.5M<!0!8+;1+02+8!054+3501!/37+!1+231H.-37!,*-;*!-2!.*+!H1-N01M!;062+!39!.33.*!5322!

-7!H0.-+7.2!2699+1-7D!913N!H+1-3837.-.-2!I:R<:Z<!>>P>?L@!!

&7! H10;.-;+<! 37+! 39! .*+! N0\31! 810,/0;=! 39! 816D! 8+5-4+1M! 2M2.+N2! 08N-7-2.+1+8! -7.3!

H+1-3837.05! H3;=+.2! -2! 0! H1+N0.61+<! 0;;-8+7.05! +QH652-37! 913N! .*+! 2-.+! 39! 0;.-37! 86+! .3!

N+;*07-;05!2.1+22!D+7+10.+8!861-7D!.33.*!/162*-7D!31!;*+,-7D@!%ST$P#%G"!-7P2-.6!931N-7D!

-NH507.2! I&BC&L!N0M! *+5H! .3!34+1;3N+! .*-2! /011-+1@!&7!90;.<! .*+M!H134-8+! -NH134+8! .+Q.6105!

H13H+1.-+2!078!/-308*+2-37!.3!*6N07!.++.*!;3NH01+8!.3!;3NN+1;-05!H1386;.2!I>XP>RL@!'*+!

1-2=!39!678+2-10/5+!5322!39! .*+!931N650.-372!913N! .*+!2-.+!39!0;.-37! ;07! /+!+QH+;.+8! .3! /+!

26/2.07.-055M! 1+86;+8@! ^+! 1+;+7.5M! H13H32+8! 0! 734+5! &BC&! 5308+8! ,-.*! ;*531*+Q-8-7+!

8-*M813;*531-8+!078!&/6H139+7!.3!H134-8+!0!8605!07.-/0;.+1-05!078!07.-P-7950NN0.31M!0;.-4-.M@!

'*+!0-N!39! .*-2!2.68M! ,02! .3V!I-L!022+22! .*+!07.-/0;.+1-05!0;.-4-.M!39! .*+2+!734+5!&BC&! ,*-5+!

+40560.-7D!.*+!+99+;.2!39!H3.+7.-05!-7.+10;.-372!/+.,++7!"*Q!078!&/6<!I--L!022+22!.*+!-NH0;.!39!

.*+!816D!5308-7D!37!.*+!2M1-7D+0/-5-.M<!.+Q.6105!H13H+1.-+2<!2,+55-7D!/+*04-31!078!816D!1+502+!

39!.*+!-NH507.2@!

!

!

!
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T&!JS-.5#S1,!S2<!/.-48<,!

T&=&!JS-.5#S1,!

%35M! IW<SP50;.-;P;3PD5M;35-;! 0;-8L! I%ST$<! (+23N+1! (T! XE>#]! )437-=<! W01N2.08.<! T+1N07ML! ]!

0;+.M5.1-/6.M5!;-.10.+!I$'U"]!G3195+Q<!T1++72/313<!A"<!gB$L]!*M813QMH13HM5!N+.*M5;+556532+!

I#%G"<! G+.*3;+5<! )XE]! "3531;37<! W01.9318<! gdL]! APN+.*M5! HM1135-837+! IAG%<! ZZF]!

$;132Z?31D07-;2<!T++5<!U+5D-6NL]! ;*531*+Q-8-7+!8-*M813;*531-8+! I)437-=<!#0706<!T+1N07ML]!

-/6H139p7+! I&/6]! U$BC<! S68,-D2*09+7<T+1N07ML]! 0D0132+! IT+7$D0132+! S)]! T+70QQ37!

U-3B;-+7;+<! g5N<! T+1N07ML]! "356N/-0! 0D01! /02+! 078! 0D01! IeQ3-8<! U02-7D2.3=+<! gdL]!

8+9-/1-70.+8! *312+! /5338! I)qe! S0/310.31-+2<! U617*362+<! gdL]! "*53P2-.+! I:F! ;*531*+Q-8-7+!

8-*M813;*531-8+]!E@XF!;*531*+Q-8-7+!8-D56;370.+<!Q07.*07!D6N]!T*-N02<!"0205+;;*-3!8-!(+73<!

&.05ML]!!

!

T&T&!B5.US5S-#82!8@!1#V:#<!#2P,#-:!@85/#2$!#/U1S2-!@85/:1S-#82,!

%ST$!I>RF!,O,<!/02+8!37!.*+!.3.05!5-_6-8!931N650.-37!,-.*36.!816DL!,02!8-22354+8!-7!AG%!0.!

133N! .+NH+10.61+!931! [E!N-7!678+1!2.-11-7D!-7!0!D5022!4-05@!$'U"! I:EF! ,O,<! /02+8!37! .*+!

%ST$! N022L! 078! #%G"! I:E! 31! >EF! ,O,<! /02+8! 37! .*+! %ST$! N022L! ,+1+! 088+8! 078! .*+!

N-Q.61+! ,02! 431.+Q+8! 931! [! N-7<! 93553,+8! /M! 2.078-7D! 931! [! *! 0.! 133N! .+NH+10.61+@!

B6/2+_6+7.5M<!;*531*+Q-8-7+!8-*M813;*531-8+!078!&/6H139+7!IE@XF!]!>F!]!RF!,O,<!/02+8!37!

.*+!.3.05!5-_6-8!931N650.-37!,-.*36.!816DL!,02!088+8<!078!.*+!N-Q.61+!431.+Q+8!931!:X!N-7<!

93553,+8!/M!2.078-7D!931![!*!0.!133N!.+NH+10.61+@!'*+!931N650.-372!,+1+!2.31+8!0.!>PR!a"!-7!

0!1+91-D+10.31!078!H13.+;.+8!913N!5-D*.!.3!043-8!816D!8+D1080.-37!67.-5!961.*+1!62+@!

!

T&(&!J#958R#818$#9S1!-.,-,!

C31! .*+2+! .+2.2<! .*+! H61+! /0;.+1-05! 2.10-72! I?:0,.:&8&889'# '.."*# Q,/--&=,--(# 6/'.(0*#

@9'&5(8:,0/94# =98-,(:94*# R&0.P<0&4&=('# %/=%/F(-/'L! 078! ;5-7-;05! 20NH5+2! 2.68-+8! ,+1+!

H134-8+8!913N!.*+!;355+;.-37!39!.*+!S0/310.31M!39!U0;.+1-353DM!39!.*+!"355+D+!39!%*01N0;M<!

g7-4+12-.M!39!S-55+<!C107;+!3/.0-7+8!913N!H0.-+7.2!2699+1-7D!913N!H+1-3837.-.-2@!

!

T&(&=&!J#2#/S1!#24#R#-85+!WJC7X!S2<!/#2#/S1!RS9-.5#9#<S1!9829.2-5S-#82!WJO7X!!

'*+ ! /13.*! N-;138-56.-37! N+.*38! ,02!62+8! .3! 8+.+1N-7+! .*+! /0;.+1-0!N-7-N05! -7*-/-.31M!

;37;+7.10.-37!IG&"L!.3!"*Q!078!&/6@!U1-+95M!0!>?P,+55!950.!/3..3N!N-;13H50.+!,02!62+8!,-.*!
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07!0220M!4356N+!39!>NSO,+55@!'+7!;37;+7.10.-372!39!+0;*!816D!I:!.3!X:>!rDONSL!,+1+!62+8@!

C-12.<!^-5=-72P^+2.!5-_6-8!N+8-6N!I^^SL!,02!088+8!I:@b!NSO,+55L!.3!+0;*!,+55@!'*+!"*Q!I31!

&/6L!X:>ErDONS!,02!2+1-055M!8-56.+8!.,3P9358!-7!8-2.-55+8!,0.+1!078<!E@>!NS!,02!088+8!.3!.*+!

;311+2H378-7D! ,+55@! ! C-7055M<! .*+! N-;13H50.+2! ,+1+! -73;650.+8! ,-.*! E@>! NSO,+55! 39! 91+2*!

/0;.+1-0!;65.61+!0.!0!;37;+7.10.-37!39!:Eb!;+552ONS!078!-7;6/0.+8!0.![`a"!678+1!070+13/-;!

;378-.-37@!'*+!G&"!,02!8+9-7+8!02!.*+!53,+2.!;37;+7.10.-37!.*0.!-7*-/-.!.*+!4-2-/5+!D13,.*!39!

/0;.+1-0!I.61/-8-.ML!09.+1!?R*@!'*+!N-7 -N05!/0;.+1-;-805!;37;+7.10.-37!IGU"L!,02!8+.+1N-7+8!

/M!.*+!26/;65.61+!39!:EE!!S!913N!.*+!,+552!,-.*!73!4-2-/5+!/0;.+1-05!D13,.*@!'*+!53,+2.!816D!

;37;+7.10.-37!,-.*!73!/0;.+1-05!D13,.*!09.+1!?R*!,02!8+9-7+8!02!GU"@!!!!

!

T&(&T&!;$S5!0.11!<#@@:,#82!!

'*+!-7!4-.13!+99-;0;M!39!.*+!-74+2.-D0.+8!-NH507.2!I"*QO&/6!FV!E]!E@X]!>]!RL!078!.*+!N01=+.+8!

H1386;.! I"*53PB-.+L! 0D0-72.! /0;.+1-0! 0223;-0.+8! ,-.*! H+1-3837.-.-2! ,02! 022+22+8! 62-7D! .*+!

0D01P,+55! 8-9962-37! N+.*38@! U1-+95M<! .*+! 93553,-7D! /0;.+1-0! 262H+72-37!?:0,.:&8&889'#

'(=%9/=/'*# ?:0,.:&8&889'# 8&=':,--(:9'*# $8:/=&4<8,'# &6&=:&-<:/89'*# Q,/--&=,--(# 6/'.(0*#

@9'&5(8:,0/94#=98-,(:94*#@9'&5(8:,0/94#=(F/O&04,*#R0,F&:,--(#=/%0,'8,='*#R&0.P<0&4&=('#

%/=%/F(-/'!I078!;5-7-;05!20NH5+2L!,+1+!-73;650.+8!I[EE!rS<!:EX!;+552ONSL!37.3!"356N/-0!0D01!

31!8+9-/1-70.+8!*312+!/5338!+71-;*+8!"356N/-0!0D01!IXF!4O4L!;02.+8!-7.3!%+.1-!8-2*+2!I:bQ:b!

;NL@!$!;M5-781-;05!*35+!I8-0N+.+1!s!b!NNL!,02!26/2+_6+7.5M!N08+!0.!.*+!;+7.+1!39!.*+!0D01<!

078!9-55+8!,-.*!XErS!39!5-_6-8!931N650.-37!62-7D!0!2.078018!2M1-7D+@!gH37!2354+7.!+Q;*07D+<!

.*+!-NH507.2!931N+8!-7!2-.6@!'*+!%+.1-!8-2*+2!,+1+!-7;6/0.+8!931!9361!80M2!678+1!3H.-N6N!

;65.61+! ;378-.-372! I[X! a"<! 070+13/-;! 0.N32H*+1+L! I^*-.5+M! $RX! ,31=2.0.-37<! W37! ^*-.5+M!

B;-+7.-9-;<! ^+2.! j31=2*-1+<! gdL@! '*+! 8-0N+.+1! 39! .*+! 3/2+14+8! /0;.+1-0! D13,.*! -7*-/-.-37!

Y37+2! 013678! .*+! ;+7.+1! 39! .*+! %+.1-! 8-2*+2! ,02! N+0261+8@! '3! +40560.+! .*+! +99+;.! 39! .*+!

H1+2+7;+! 39! /5338! 37! .*+! /0;.+1-0! D13,.*! -7*-/-.-37! Y37+<! .*+! 20N+! +QH+1-N+7.! ,02!

;3786;.+8! 37! .*1++! 8-99+1+7.! /0;.+1-0! IB@! 207D6-7-2<! h@! W-2H01<! C@! 76;5+0.6NL! 62-7D! /3.*!

N+8-0! I"356N/-0!0D01!078!/5338!+71-;*+8!"356N/-0!0D01L!078!0!107D+!39!;37;+7.10.-37!39!

"*Q!I:@>X]!:>@X]!>X]!XE]!:EE]!>EE]!?EE!NDOSL@!)0;*!+QH+1-N+7.!,02!;3786;.+8!-7!.1-H5-;0.+@!

!

!

!
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T&(&(&!D#/.!Y#11!*-:<+!

'3! 8+.+1N-7+! .*+! .-N+P8+H+78+7.! 10.+! 39! 1+86;.-37! 39! .*+! /0;.+1-0! /M! .*+! -74+2.-D0.+8!

-NH507.2! 078! .*+! N01=+.+8! H1386;.<! 0! .-N+P=-55! =-7+.-;2! 0220M! ,02! H+1931N+8!I>ZL@! '*+!

/0;.+1-0! 2614-4-7D! H3H650.-37! ,02! ;367.+8! 09.+1! +QH3261+! .3! .*+! -74+2.-D0.+8! -NH507.2!

I"*QO&/6!FV!E@X]!>]!RL!078!.*+!N01=+.+8!H1386;.!I"*53PB-.+L!0.!9-4+!8-99+1+7.!.-N+!H3-7.2!I:<!><!

[<! b! 078! >?*L! 078! ;3NH01+8! .3! .*+! H50;+/3! I816DP91++! &BC&L@! C-4+! .6/+2! IC05;37! 1+9L! ,+1+!

H1+H01+8!+0;*! ;37.0-7-7D! :NS!39! .*+! -74+2.-D0.+8! -NH507.! I31! "*53PB-.+L!H1+P-7;6/0.+8!931!

>?*!0.![`a"!,-.*!^^S!.3!0553,!.*+!-NH507.2!*018+7-7D!/M!2354+7.!+Q;*07D+@!$9.+1!>?*!.*+!

5-_6-8!,02!1+N34+8<!RNS!39!91+2*!^^S!N+8-0!,02!088+8!078!+0;*!.6/+!,02!-73;650.+8!,-.*!

:NS!39!/0;.+1-0!262H+72-37!I:E?P:Eb!/0;.+1-0ONSL@!e7+!*6781+8!I:EE!!SL!39!.+79358!8-56.-37!

-7! ("! 8-56+7.! ,02! H50.+8! 37! "356N/-0! 0D01! 0.! .*+! 8-99+1+7.! .-N+! H3-7.2! -78-;0.+8! 0/34+@!

"3537-+2! ,+1+! ;367.+8!09.+1!>?! *3612!39! -7;6/0.-37!0.! [`��"@! (+265.2!01+!+QH1+22+8!02!53D!

"CgONS@!)0;*!+QH+1-N+7.!,02!;3786;.+8!-7!.1-H5-;0.+@!

!

T&(&)&!K580-4!7:5Z.,!

'3! -74+2.-D0.+! .*+! +99+;.! 39! .*+! 088-.-37! 39! &/6! 37! .*+! 07.-N-;13/-05! 0;.-4-.M! 39! "*Q! 0.!

-7*-/-.31M!078!26/-7*-/-.31M!;37;+7.10.-372!I?Q"G&<!"G&<!"G&O?L!.*+!D13,.*!;614+!N+.*38!

,02! H+1931N+8!I>ZL@! )-D*.! .6/+2! I;37.135<! ?Q"G&<! G&"<! G&"O?<! &/6<! ?Q"G&t&/6<! G&"t&/6<!

G&"O?t&/6L! ,+1+! H1+H01+8<! +0;*! ;37.0-7-7D! RNS! 39! ^^S! N+8-6N! IU#L<! :NS! 39! /0;.+1-05!

262H+72-37<!078!:NS!39!.*+!;311+2H378-7D!816D!;37;+7.10.-37@!'*+!;37;+7.10.-37!39!&/6!IXE!

!DONSL!,02!8+9-7+8!0;;318-7D!.3!.*+!816D!1+5+02+!H139-5+!39!.*+!-74+2.-D0.+8!-NH507.2@!'*+!

.6/+2!,+1+!-7;6/0.+8!0.![` ��"@!e7+!*6781+8!N-;135-.+1!I:EE!!SL!39!+0;*!.6/+!,+1+!20NH5+8!

09.+1! ><! ?<! b<! `<! 078! >?! *3612<! 078! H50.+8! 37! "356N/-0! 0D01! 09.+1! .+79358! 2+1-05! 8-56.-372@!

"3537-+2! ,+1+! ;367.+8!09.+1! -7;6/0.-37!0.! [`��"!931!>?! *!078! ;367.2!01+!+QH1+22+8!02!53D!

"CgONS@!'*+!+QH+1-N+7.!,02!;3786;.+8!-7!.1-H5-;0.+@!

!

T&)&!*+5#2$.SR#1#-+!

'*+! 2M1-7D+0/-5-.M! 39! &BC&! ,02! N+0261+8! 02! H1+4-3625M! 8+2;1-/+8! I>RL@! C31! 1+02372! 39!

;3NH01-237<!.*+!2M1-7D+0/-5-.M!39! ,0.+1! ,02!0523!2.68-+8@!U1-+95M<!0!>!NS!)N83D0-7!2M1-7D+!

IB.106N077<! G05N3+<! B,+8+7! :ZT! ;077650<! [X! NN! 5+7D.*L! ,02! 9-55+8! ,-.*! :@X! NS!

931N650.-37!31!H61+! ,0.+1@!'*+! ;M5-781-;05!H13/+! Ib!NN!-7!8-0N+.+1L!39!0! .+Q.61+!0705MY+1!
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,02! 62+8! .3! 81-4+! -.2! H-2.37! :E! NN! 83,7,018! I5308! ;+55V! XE! =D<! '$@o'@%562]! B.0/5+! G-;13!

BM2.+N2<! B611+M<::bgdL@! C31;+P8-2.07;+! H139-5+2! ,+1+! 1+;318+8! 078! .*+! ,31=! 1+_6-1+8! .3!

+QH652+!.*+!5-_6-8!931N650.-37!,02!;05;650.+8@!'*+!+QH+1-N+7.2!,+1+!;3786;.+8!-7!.1-H5-;0.+@!

!

T&[&!D.\-:5.!U58@#1.!S2S1+,#,!

'*+! +QH+1-N+7.05! 2+.6H! 0HH5-+8! 931! .*+2+! N+0261+N+7.2! ,02! H1+4-3625M! H6/5-2+8! I>RL@!

U1-+95M<!07!0D0132+!D+5!,02!;02.!-7.3!0!%+.1-!8-2*<!0!;M5-781-;05!*35+!I8-0N+.+1!s!b!NNL!,02!

;1+0.+8! 0.! -.2! ;+7.+1! 078! 9-55+8! ,-.*! >XE!rS! 931N650.-37! &BC&@! &7;6/0.-37! 931! >?! *! 0.! [`a"!

0553,+8!931!*018+7-7D!39!.*+!-7P2-.6!931N-7D!-NH507.@!'*+7<!.,3!;3NH1+22-37P.10;.-37!;M;5+2!

,+1+!167!,-.*!0!.+Q.61+!0705MY+1!I'$@o'@%562<!5308:>X;+55V!:!=DLV!$!2H*+1-;05!H13/+!I8-0N+.+1!

s! b! NNL! ,02! 81-4+7! 83,7,018! 0.! 0! ;372.07.! 2H++8! I>! NNO2L@! e7;+! -7! ;37.0;.! ,-.*! .*+!

931N650.-37<! 931;+P8-2H50;+N+7.! H139-5+2! ,+1+! 1+;318+8@! '*+! H13/+! 2.3HH+8! ,*+7! -.2!

H+7+.10.-37!8+H.*! ,02!+_605! .3! *059!39! .*+!20NH5+c2!*+-D*.@!&.! ,02! .*+7!81-4+7!6H,018! I>!

NNO2L!67.-5!.*+!H32-.-37!,02!1+0;*+8<!0.!,*-;*!.*+!H13/+!*08!*08!-.2!9-12.!;37.0;.!,-.*!.*+!

931N650.-37@!'*-2!H32-.-37!,02!*+58!931!:X!2!/+931+!0!2+;378!;3NH1+22-37P.10;.-37!;M;5+!,02!

167<! ,*-;*! ,02! -8+7.-;05! .3! .*+! 9-12.! 37+@! U02+8! 37! .*+2+! N+0261+N+7.2<! .*+! *0187+22<!

2H1-7D-7+22!078!1+2-5-+7;+!39!.*+!931N650.-372!,+1+!;05;650.+8@!$55!.+2.2!,+1+!H+1931N+8!-7!

.1-H5-;0.+!0.!133N!.+NH+10.61+@!!

!

T&]&!*0.11#2$3,45#26#2$!R.4SZ#85!

&BC&! 931N650.-372! I078! "*53P2-.+! 931! 1+02372! 39! ;3NH01-237L! ,+1+! -7\+;.+8! -7.3! *35+2!

I8-0N+.+1V!b!NNL!0.!.*+!;+7.+1!39!0D0132+!D+52!-7!%+.1-!8-2*+2@!$9.+1!X!N-7!31!>?!*!0.![`!a"<!

N0;132;3H-;! H-;.61+2! ,+1+! .0=+7! ,-.*! 07! 3H.-;05! -N0D+! 0705M2-2! 2M2.+N! IA-=37! BGkPg<!

A-=37<!'3=M3<!f0H07L<!+_6-HH+8:R?,-.*!0!k+-22!;0N+10!I$Q-3"0N!&";!:<!k+-22<!f+70<!T+1N07ML!

-7!0!2-8+!4-+,!N3862@!!

!

T&^&!M5:$!5.1.S,.! /.S,:5./.2-, !

e7+! *6781+8! N-;135-.+1! 39! .*+! 1+2H+;.-4+! 931N650.-37! ,02! -7\+;.+8! 0.! .*+! /3..3N! 39! 07!

)HH+78319!4-05!62-7D!0!2.078018!2M1-7D+@!e7+!N-55-5-.+1!H1+*+0.+8!I[`!a"L!8+-37-Y+8!,0.+1!,02!

;01+9655M!088+8!62-7D!0!H-H+..+<!-7-.-0.-7D!2354+7.!+Q;*07D+!078!-NH507.!931N0.-37@!'*+!4-052!

,+1+! *31-Y37.055M! 2*0=+7!0.! [`! a"! 0.! RE! 1HN! ITCS! [E[[]! T+2+552;*09.! 96+1! S0/31.+;*7-=<!
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U61D,+8+5<! T+1N07ML@! )4+1M! >?*<! .*+!/65=! 956-8! ,02! ;3NH5+.+5M! ,-.*810,7! 078! 1+H50;+8!

,-.*!91+2*!8+-37-Y+8!,0.+1@!'*+!816D!;37.+7.!-7!.*+!20NH5+2!,02!8+.+1N-7+8!62-7D!#%S"Pgh!

I^0.+12!$55-07;+!>bZX!2+H010.-37!N3865+<!^0.+12!>?RZ!ghO4-2!8+.+;.31L@!)0;*!+QH+1-N+7.!

,02! ;3786;.+8! -7! .1-H5-;0.+<! 078! .*+! 1+265.2! 01+! H1+2+7.+8! 02!N+07! 4056+2! u! 2.078018!

8+4-0.-37@!

!

( &!?.,:1-,!S2<!<#,9:,,#82!

(&=&!J#958R#818$#9S1!-.,-,!

'*+! 07.-/0;.+1-05! 0;.-4-.M! 39! 07! -7.10PH3;=+.! 816D! 8+5-4+1M! 2M2.+N! -2! 3/4-3625M! 0! =+M!

H010N+.+1!.3!;37.135!.*+!-79+;.-37!-7!.*+!099+;.+8!2-.+2@!&7!.*-2!2.68M<!,+!9-12.!+40560.+8!.*+!

262;+H.-/-5-.M!IG&"!078!GU"L!39!8-99+1+7.!H+1-3837.05!H0.*3D+72!.3!.*+!816D2!I"*Q!078!&/6L<!

.*+7!,+!;3NH01+8!.*+!07.-/0;.+1-05!0;.-4-.M!39!8-99+1+7.!&BC&!IF!"*QO&/6V!E@XOE@X]!>O>]!ROR<!31!

816DP91++L!.3!"*53PB-.+<!0!"*Q!5308+8!N01=+.+8!H1386;.@!',3!.+2.2!,+1+!0HH5-+8V!07!0D01P,+55!

8-9962-37!.+2.!I;3NH01-7D!.*+!8-0N+.+12!39!.*+!/0;.+1-05!D13,.*!-7*-/-.-37!Y37+2!v!UT&L<!078!0!

=-55P.-N+! .+2.! I;367.-7D! .*+!2614-4-7D! /0;.+1-0!09.+1! -7;6/0.-37!931! :<!><! [<!b!078!>?! *@! '*+!

H3.+7.-05!+99+;.!I07.0D37-2N<!088-.-37<!2M7+1D-2NL!39!.*+!088-.-37!39!&/6!37!.*+!07.-N-;13/-05!

0;.-4-.M!39!"*Q!,02!0523!2.68-+8!/M!;3NH01-7D!.*+!/0;.+1-05!D13,.*!;614+2!0.!-7*-/-.31M!078!

26/-7*-/-.31M!;37;+7.10.-372!I?Q"G&<!"G&<!"G&O?L!39!"*Q!0537+!31!"*Q!t!&/6!2356.-372@!$55!.*+!

/0;.+1-0! ,+1+! -2350.+8! 913N! H+1-3837.05!H3;=+.2! 39! H0.-+7.2! 2699+1-7D! 913N! H+1-3837.-.-2@!

%61+!2.10-72!078!N65.-2H+;-+2!;5-7-;05!20NH5+2!,+1+!62+8@!

!

(&=&=&!J#2#/S1!#24#R#-85+!WJC7X!S2<!/#2#/S1!RS9-.5#9#<S1!9829.2-5S-#82!WJO7X!!

'0/5+! :! 2*3,2! .*+! G&"! 078! GU"! ;37;+7.10.-372! 39! "*Q! 931! .*+! 2+5+;.+8!H+1-3837.05!

H0.*3D+72@! $55! .*+! /0;.+1-0! 2.10-72! ,+1+! -7*-/-.+8! 31! =-55+8! /M! 53,! ;37;+7.10.-372! 39! "*Q!

107D-7D!913N!>!.3![>!NDOS@!'*-2!;379-1N2!.*+!501D+!2H+;.16N!39!07.-N-;13/-05!0;.-4-.M!39!.*-2!

816D@!&/6H139+7!2*3,+8!73!07.-N-;13/-05!+99+;.!0.!.*+!;37;+7.10.-372!2.68-+8@!

!

!

!

!



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

 
90 
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;R,-5S9-!

%+1-3837.-.-2! -2! 0! 8+2.16;.-4+! /0;.+1-0P-786;+8! H13;+22! N+8-0.+8! /M! 0! 8M21+D650.+8!

-7950NN0.31M! 1+2H372+! ,*-;*! 099+;.! .*+! .33.*! 26HH31.-7D! .-226+2@!(+;+7.! 9-78-7D2! 26DD+2.!

.*0.!.*+!-7950NN0.-37!.*0.!3;;61!-7!.*+!+015M!H*02+2!02!0!1+2H372+!.3!.*+!/0;.+1-05!;*055+7D+!

;37.1-/6.+! .3! .*+! 2*-9.! -7! .*+! 26/D-7D-405! N-;13/-3.0! 078! .*+! 2+5+;.-37! 39! -7950NN3H*-5-;!

H0.*3D+72@!"372+_6+7.5M<!0!/+..+1!678+12.078-7D!39!.*+!135+!39!-7950NN0.-37!-7!H+1-3837.05!

.-226+! 8+2.16;.-37! ;07! 399+1! 7+,! 3HH31.67-.-+2! 931! .*+! .1+0.N+7.! 39! .*+! 8-2+02+! /M!

N38650.-7D!.*+!*32.! -NN67+!1+2H372+!078!;37.1355-7D!.*+! /0;.+1-05!-79+;.-37!02! ,+55@!!^+!

1+;+7.5M! 8+4+53HH+8! 0! 734+5! %ST$P#%G"!/02+8! -7! 2-.6! 931N-7D! -NH507.! 5308+8! ,-.*! /3.*!

;*531*+Q-8-7+! I"*QL! 078! &/6H139+7! I&/6L! .3! H134-8+! 0! 8605! 07.-/0;.+1-05! 078! 07.-P

-7950NN0.31M! 0;.-4-.M@!G=# F/:0&<! .*+! 734+5! &BC&! H1+2+7.+8! -NH134+8! N+;*07-;05! H13H+1.-+2!

;3NH01+8! .3! ;3NN+1;-05! H1386;.2<! 07! +99+;.-4+! 07.-N-;13/-05! 0;.-4-.M<! 078! 07! 0HH13H1-0.+!

816D!1+5+02+!=-7+.-;2@! '*+!0-N!39! .*+!H1+2+7.!2.68M!,02! .3!022+22! .*+!/=#F/F&!+99+;.!39!361!

2M2.+N! /M! 62-7D! 07! +QH+1-N+7.05! N38+5! 39! H+1-3837.-.-2! -7! N-;+@! '*-2! ,02! -74+2.-D0.+8!

.136D*! *-2.3N31H*3N+.1-;! 0705M2-2@! )QH+1-N+7.05! H+1-3837.-.-2! ,02! .1+0.+8! ,-.*! -7.10P

H3;=+.!08N-7-2.10.-37!39!8-99+1+7.!&BC&! IF! "*QO&/6!EF<!E@XF!078!>FL!37! .*+! .1+0.+8!2-8+2<!

,*+1+02<!.*+!;37.135!2-8+2!,+1+!5+9.!67.1+0.+8@!G-;+!,+1+!20;1-9-+8!0.!`!078!:X!80M2!078!.*+!

+H-.*+5-05!0..0;*N+7.<!9-/1362!;377+;.-4+!.-226+!5+4+5!078!/37+!5322!,+1+!N+0261+8@!$.!`!078!

:X!80M2<!.*+!&BC&!;5-7-;055M!-NH134+8!H+1-3837.05!239.!.-226+!*+05-7D!,-.*!0!2-D7-9-;07.!-7;1+02+!

39!.*+!;377+;.-4+!.-226+!0..0;*N+7.!5+4+5!078!0!;311+2H378-7D!2*31.+1!+H-.*+5-05!0..0;*N+7.@!

'*+!054+3501!/37+!5+4+5!,02!73.!N6;*!099+;.+8!/M!.*+!&BC&!H50;+N+7.!

!

d+M,3182V!-7P2-.6!931N-7D!-NH507.]!07-N05!2.68M]!H+1-3837.-.-2]!53;05!;37.1355+8!816D!1+5+02+]!

%ST$!
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=&!C2-58<:9-#82!

%+1-3837.-.-2!-2! 0! 8+2.16;.-4+!/0;.+1-0P-786;+8!H13;+22!N+8-0.+8! /M! 0!8M21+D650.+8!

-7950NN0.31M! 1+2H372+! ,*-;*! 099+;.2!.*+! .33.*! 26HH31.-7D! .-226+2!I:L@!B-7;+! /0;.+1-0! 01+!

;372-8+1+8!02!.*+!+.-353D-;05!90;.31!39!H+1-3837.05!8-2+02+2<!.*+!;37.135!39!.*+!-79+;.-37!/M!

1+86;-7D!.*+!.3.05!/0;.+1-05!5308!-2!.*+!/0;=/37+!39!.*+!H+1-3837.05!.1+0.N+7.@!'*-2!-2!;011-+8!

36.! /M! N+;*07-;05! 1+N3405! 39! .*+! 08*+1+7.! /-39-5N! 37! 8+7.05! 133.!26190;+2! 078! .*+!

08\67;.-4+! 62+! 39!07.-/-3.-;2! 31! 07.-2+H.-;2@!&7! N32.! .*+! ;02+2<! .*-2!2-NH5+! 07.-P-79+;.-4+!

2.10.+DM!-2!+736D*! .3!0;*-+4+!0!;5-7-;05!26;;+22!,-.*! .*+!1+86;.-37!39! .*+!2MNH.3N2! ID6N!

1+87+22!078! /5++8-7D<!H+1-3837.05!H3;=+.L!078! .*+!2.0/-5-.M!39! .*+!8-2+02+!I><[L@!#3,+4+1<!

H+1-3837.05!8-2+02+2!;07!73!537D+1!/+!;372-8+1+8<!078!2*3658!73.!/+!N070D+8!N+1+5M!02!07!

-79+;.-37!5+08-7D! .3!.-226+!8+2.16;.-37@!(+;+7.!9-78-7D2!26DD+2.! .*0.! .*+! -7950NN0.-37! .*0.!

3;;612!-7!.*+!+015M!H*02+2!02!0!1+2H372+!.3!.*+!/0;.+1-05!;*055+7D+!;37.1-/6.+2!.3!.*+!2*-9.!-7!

.*+!26/D-7D-405!N-;13/-3.0!078!.*+!2+5+;.-37!39!-7950NN3H*-5-;!H0.*3D+72!I?L@!C61.*+1N31+<!

-7950NN0.-37!078!N-;13/-05!8M2/-32-2!H32-.-4+5M!1+-7931;+!+0;*!3.*+1!/+;062+!.*+!8M2/-3.-;!

N-;13/-3.0!1+_6-1+2!-7950NN0.-37!.3!H134-8+!76.1-+7.2!913N!.-226+!/1+0=83,7!I?<XL@!$!/+..+1!

678+12.078-7D!39!.*+!H-43.05!135+!39!-7950NN0.-37!-7!H+1-3837.05!.-226+!8+2.16;.-37!;07!399+1!

7+,!3HH31.67-.-+2!931!.*+!.1+0.N+7.!39!.*+!8-2+02+@!&7!90;.<!.*+!;37.135!39!-7950NN0.-37!/M!

N38650.-7D!.*+!*32.!-NN67+!1+2H372+!2++N2!.3!/+!0!H13N-2-7D!,0M!.3!;37.135!.*+!/0;.+1-05!

-79+;.-37! 02! ,+55!IbL@!'*+! *32.! N38650.-37! .*+10HM!-2! /02+8! 37! .*+! 62+! 39! 2+4+105!07.-P

-7950NN0.31M! 0D+7.2!.3! .01D+.! 2H+;-9-;! H0.*,0M2! 39! -7950NN0.-37! -74354+8! -7! .*+!

8+4+53HH+N+7.!39!H+1-3837.-.-2!Ib<`L@!$N37D!.*+!501D+!401-+.M!39!N35+;65+2!-74354+8!-7!.*+!

-7950NN0.31M!;02;08+<!010;*-837-;!0;-8!I$$L!N+.0/35-.+2!N0-75M!H132.0D5078-72!H01.-;-H0.+!

-7!.*+!+015M!H*02+2!39!-7950NN0.-37!IRL@!'*+!2.-N650.-37!/M!5-H3H35M20;*01-8+!IS%BL!0!N0\31!

4-165+7;+!90;.31!39!T($GP7+D0.-4+!H+1-3837.05!H0.*3D+72!-786;+2!.*+!;374+12-37!39!$$!-7.3!

H132.0D5078-72! 4-0! ;M;533QMD+702+! I"eoL! H0.*,0M2@! #-D*+1! +QH1+22-37! 39! "eo!1+265.2! -7!

-7;1+02+8!5+4+52!39!H132.073-82!-7;568-7D!H132.0D5078-7!)>!I%T)>L@!%T)>!*04+!/++7!2*3,7!.3!

*04+!H13-7950NN0.31M!+99+;.2! -7;568-7D!-7;1+02+8!40238-50.0.-37<!1+5+02+!39! ;3550D+702+! /M!

-7950NN0.31M! ;+552! 078! 0;.-40.-37! 39! 32.+3;502.2!IRP:EL@!$7! -7;1+02+! 39! %T)>! 5+4+52! ,02!

1+H31.+8!-7!D-7D-405!.-226+2!078!;1+4-;6501!956-8!39!H0.-+7.2!2699+1-7D!913N!H+1-3837.-.-2!078<!

;311+50.+8! .3! .*+! 2+4+1-.M! 39! .*+! 8-2+02+! Ib<`L@!G07M! +QH+1-N+7.2!*04+! 2*3,7! .*0.! .*+!

2M2.+N-;!31!53;05!08N-7-2.10.-37!39!737P2.+13-805!07.-P-7950NN0.31M!0D+7.2!IAB$&W2L!1+265.!-7!
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0! 2-D7-9-;07.! 1+86;.-37! 39! %T)>!-7! H+1-3837.05! .-226+2@!AB$&W2! -7! H01.-;6501! 2+5+;.-4+!

-7*-/-.312! 39!.*+! "eo! -23931N2! >! I"eoP>L!,02! 1+H31.+8! .3!1+86;+! .*+!N0D7-.68+! 39! .*+!

-7950NN0.31M! 1+2H372+!078! H13.+;.!913N!054+3501! /37+! 5322!Ib<`<! ::P:[L@!#3,+4+1<!53;05!

0HH5-;0.-37! 39!AB$&W2!*04+! 2*3,7! 5+22! 2-8+! +99+;.2!078!+_605! /+7+9-.2! .*07!.*+! 2M2.+N-;!

136.+@!'*62<!.*-2!N38+!39!08N-7-2.10.-37!2*3658!/+!H1+9+11+8!931!H+1-3837.05!.1+0.N+7.!I::L @!

%35MI50;.-;P;3PD5M;35-;!0;-8L! I%ST$L!/=;'/:9! 931N-7D! -NH507.2! I&BC&L!*04+! /++7!H13H32+8!02!0!

4+*-;5+! 931! 53;05! 816D! 8+5-4+1M! -7.3! H+1-3837.05! H3;=+.2!I:?<:XL@!'*+2+! 01+! 5-_6-8!

931N650.-372<!,*-;*!;07!/+!+02-5M!-7\+;.+8!-7.3!H+1-3837.05!H3;=+.2<!078!.*+7!D+7+10.+!2+N-P

235-8!8+H3.2!,-.*!;62.3N-Y+8!D+3N+.1M!I:b P:RL@!^+!1+;+7.5M!8+4+53HH+8!0!734+5!&BC&!5308+8!

,-.*! /3.*! ;*531*+Q-8-7+!I"*QL!078!&/6H139+7!I&/6L!.3!H134-8+!0!8605!07.-/0;.+1-05!078!07.-P

-7950NN0.31M! 0;.-4-.M@!G=# F/:0&<! .*+! 734+5! &BC&!H1+2+7.+8!-NH134+8!N+;*07-;05! H13H+1.-+2!

;3NH01+8! .3! ;3NN+1;-05! H1386;.2! I:bP:RL@! '*+! 1-2=! 39!H1+N0.61+! 0;;-8+7.05!5322! 39! .*+!

931N650.-372! 913N! .*+! 2-.+! 39! 0;.-37! ;07! /+! +QH+;.+8! .3! /+! 1+86;+8!,*-;*! -2! .*+! N0-7!

2*31.;3N-7D! 39! ;611+7.! 816D! 8+5-4+1M! 2M2.+N2!931! H+1-3837.-.-2! .1+0.N+7.@!e61! 2M2.+N!

088-.-37055M!H134-8+8!07! +99+;.-4+! 07.-N-;13/-05! 0;.-4-.M! 37! /0;.+1-0! -2350.+8! 913N!

H+1-3837.05!H3;=+.2!39!H0.-+7.2!078!2*3,+8! 0!;37.1355+8!1+5+02+!39! "*Q!078!&/6!931!N07M!

,++=2@!B6;*!&BC&!2*3658!+99+;.-4+5M!;37.1-/6.+! .3!;37.135!.*+!099+;.+8!H+1-3837.05!2-.+2!/6.!

/=;F/F&!;311+50.-372! 01+!1+_6-1+8!.3! 961.*+1! +2.0/5-2*!-.2!.*+10H+6.-;! +99-;0;M@!%1+P;5-7-;05!

07-N05!N38+52!;07!*+5H!.3!/+..+1!678+12.078!.*+!;3NH5+Q!;+556501!078!.-226+!1+0;.-372!.*0.!

3;;61!-7!1+2H372+!.3!.*+!8+5-4+1+8!2M2.+N!I:ZL@!'*+!-72+1.-37!39#R&0.P<0&4&=('#%/=%/F(-/'!IR#

%/=%/F(-/'L!P-79+;.+8! 5-D0.61+2! -7! .*+! D-7D-405! 265;62! 39! N-;+! *02! /++7! H13H32+8!02! 0!

1+H1386;-/5+!N38+5! 39!+QH+1-N+7.05! H+1-3837.-.-2!2*3,-7D!0! .-226+! /1+0=83,7! 2-N-501! .3!

H+1-3837.05!8+9+;.2! -7! *6N072!I>EL@!(+;+7.! 80.0! /02+8! 37! .*-2! N38+5! 2*3,+8! .*0.!0!

H35M;0H1350;.37+!9-/1362!N+N/107+!5308+8!,-.*!-/6H139+7!;3658!;37.135!-7950NN0.31M!078!

N-D10.31M!D-7D-405!;+55!1+2H372+2!078!H3.+7.-055M!H13N3.+!H+1-3837.05!1+D+7+10.-37!I>:L@!'*+!

0-N!39!.*+!H1+2+7.!2.68M!-2!.3!022+22!.*+!/=#F/F&!+99+;.!39!0!%ST$P&BC&!8+4+53HH+8!.3!H134-8+!0!

8605! 07.-/0;.+1-05! 078! 07.-P-7950NN0.31M! 0;.-4-.M! -7!H+1-3837.05! H3;=+.2!.*136D*!

*-2.3N31H*3N+.1-;!0705M2-2@!!

!!
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T&!JS-.5#S1!S2<!/.-48<,!

T&=&!E\U.5#/.2-S1!U.5#8<82-#-#,!#2<:9-#82!#2!/8:,.!/8<.1 !

'3!043-8!07M!H3.+7.-05!+99+;.2!39!+2.13D+7<!375M!N05+!N-;+!"X`USObf! I7!s[>L!0D+8!R!,++=2!

,+1+! 62+8! -7! .*-2! 2.68M@! $55! 07-N052! ,+1+! 1+D65015M! 9+8! 078! =+H.! -7! 2+H010.+! ;0D+2@! $55!

H13;+861+2!,+1+!0HH134+8!/M!.*+!53;05!+.*-;05!;3NN-..++!078!H+1931N+8!0;;318-7D!.3!.*+!

1+D650.-372! 931! 07-N05! +QH+1-N+7.0.-37@! G-;+! ,+1+! +Q0N-7+8! .3! +40560.+! H0-7! 078! 2.1+22!

078!.*+-1! ,+-D*.2! ,+1+!N37-.31+8!80-5M@!%+1-3837.-.-2! ,02!-786;+8!-7!N-;+! /M#R#%/=%/F(-/'P

-79+;.+8!5-D0.61+2!02!8+2;1-/+8!/M!B008-P.*-+12!,:#(-"!I>EL@!'*+!80M!/+931+!-786;.-37<!2.+1-5+!

/50;=!/10-8+8!IbPEL!2-5=!.*1+082!,+1+!H1+P-7;6/0.+8!-7!0!;65.61+!N+8-6N!I*0+N-7!PXNDONSP!

078! N+708-37+!P:NDONSP!26HH5+N+7.+8! /10-7! *+01.! -7962-37! N+8-6NL! ;37.0-7-7D!R"#

%/=%/F(-/'!678+1!070+13/-;! ;378-.-372@!e7!.*+!80M!39!-786;.-37<!0!N-Q.61+!39!=+.0N-7+!078!

QM50Y-7+! ,02! 62+8! 931! 07+2.*+2-0! IE@:N5! H+1! :E! D10N2! /38M! ,+-D*.L@! $9.+1! 07+2.*+2-0<!R#

%/=%/F(-/'! -79+;.+8! 2-5=! 5-D0.61+2! ,+1+! H50;+8!013678! N0Q-5501M! 9-12.! N35012! -7! .*+! H050.05!

265;62@!'3!N0=+!.*+!9-12.!5-D0.61+!H50;+N+7.!+02-+1<!07!-7.10265;6501!-7;-2-37!.3!.*+!/37+!;1+2.!

;37.0;.!,02!N08+!0537D!.*+!9-12.!078!2+;378!N35012@!'*+!5-D0.61+!,02!9-Q+8!-7!H50;+!,-.*!0!

813H! 39! D5022! -373N+1! ;+N+7.! IC6D-! &&! T"<! T"! C107;+<! U377+6-5! 261! G017+<! C107;+L@!'*+!

-7.+14+7.-37!,02!1+H+0.+8!.*1-;+!0!,++=!931!6H!.3!?E!80M2@!'*+!_607.-.M!39!07+2.*+2-0!/+-7D!

-7\+;.+8!,02!1+86;+8!D1086055M!34+1!26/2+_6+7.!-786;.-372!931!.*+!,+55P/+-7D!39!.*+!N-;+@!

!

T&T&!D5.S-/.2-!8@!U.5#8<82-S1!<.@.9-!

$! 265;6501! -7;-2-37! ,02! H+1931N+8! 0537D!.*+! :2.! 078! >78! N35012! 078! +Q.+78+8! 0! 5-..5+!

07.+1-315M!931!10-2-7D!+99-;-+7.5M! .*+!950H! .3!D0-7!261D-;05!0;;+22@!)QH+1-N+7.05!H+1-3837.-.-2!

,02! .1+0.+8! ,-.*! -7.10PH3;=+.! 08N-7-2.10.-37! 39! &Ug! "#oO%ST$!/=;'/:9! 931N-7D! 8+H3.2!

IH50;+/3<!E@XF!078!>FL!37!.*+!.1+0.+8!2-8+2<!,*+1+02<!.*+!;37.135!2-8+2!,+1+!5+9.!67.1+0.+8@!

G-;+!,+1+!+6.*07-Y+8!0.!`!80M2!I7s:bL!078!:X!80M2!I7s:bL@!

!

T&(&!D#,,:.!U5.US5S-#82!

G-;+! ,+1+!+6.*07-Y+8! ,-.*!07!-7.10H+1-.37+05!5+.*05!-7\+;.-37!39!H+7.3/01/-.05! I:EENDO=DL!

I"+7.104+.L@! '-226+! 9-Q0.-37! ,02! H+1931N+8! /M! -7.10P;018-0;! H+1962-37! ,-.*! 0! 2356.-37!

;37.0-7-7D!?F!H010931N058+*M8+!I%C$L!-7!%UB!IH#!`@?L@!$9.+1,0182<!N0Q-550+!,+1+!8-22+;.+8!

078! H32.P9-Q+8! /M! -NN+12-37! -7! .*+! 20N+! 9-Q0.-4+! 2356.-37! 34+17-D*.! 0.! ?! a"@! $9.+1! 1-72-7D!
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,-.*!%UB!931!>?!*3612<!.*+!2H+;-N+72!,+1+!8+N-7+105-2+8!0.!?a"!-7!:XF!)W'$!0.!H#!`@?!931![!

,++=2! ,-.*! 0! 1+D6501! 2356.-37!1+7+,05!+4+1M! >! 80M2@! $9.+1! +Q.+72-4+! ,02*-7D! -7! %UB<! .*+!

20NH5+2!,+1+!8+*M810.+8!-7!-7;1+02-7D!;37;+7.10.-372!39!+.*0735!078!.356+7+!/+931+!9-7055M!

+N/+88-7D!-7!H01099-7!I%010H502.!H562<!B-DN0L@!`!rN!.*-;=!2+1-05!9137.05!H01099-7!2+;.-372!39!

.*+!N0Q-550!,+1+!;6.!,-.*!0!N-;13.3N+@!

!

T&)&!A#,-8/85U48/.-5#9!S2S1+,#,!

'*+! H1+H01+8!2+;.-372!,+1+!8+H01099-7-Y+8<!1+*M810.+8<!078!2.0-7+8!,-.*!*+N0.3QM5-7@!$9.+1!

8+*M810.-37<!25-8+2!,+1+!N367.+8!,-.*!8-2.1+7+vH502.-;-Y+1vQM5+7+!IW%oL!1+2-7!IB-DN0L!078!

;3NH6.+1-Y+8! -N0D+2! ,+1+! ;0H.61+8!37!0!N-;132;3H+! I(G!>:?X!WG(U!N-;132;3H+<!S+-;0<!

(6+-5PG05N0-237<!C107;+L@!%050.05!133.!01+02!39! .*+!9-12.!N35012! ,+1+!0705MY+8!.3!+Q0N-7+!

.*+!+Q.+72-37!39!+H-.*+5-05!83,7!D13,.*<! ;377+;.-4+! .-226+!0..0;*N+7.! 078!054+3501! /37+!

5322@! C31! *-2.3N31H*3N+.1-;! 0705M2-2V! )H-.*+5-05! 0..0;*N+7.! I)$L! -2! N+0261+8! 913N! .*+!

;+N+7.3P+70N+5!\67;.-37!I")fL! .3! .*+!0H-;05!5-N-.!39!+H-.*+5-6N!078!.*+!054+3501!/37+!5322!

IUSL!N+0261+8!913N!")f!.3!054+3501!/37+!;1+2.!I$U"L!62-7D!-N0D-7D!239.,01+!I&N0D+!fL@!

!

(&!?.,:1-, !S2<!<#,9:,,#82!

'*+!+ H-.*+5-05!0..0;*N+7.<!9-/1362!;377+;.-4+!.-226+!5+4+5!078!/37+!5322!,+1+!N+0261+8!0.!`!

078! :X! 80M2! 09.+1! .*+! H50;+N+7.! 39! .*+! &BC&!IC-D61+! :! 078! C-D61+! >L@! $.! `! 80M2<! 0! 832+P

8+H+78+7.! ;5-7-;05! 0..0;*N+7.! D0-7! ,02! 3/2+14+8! -7! .*+! &BC&P.1+0.+8! 5+2-372! ,-.*! 0!

2-D7-9-;07.! -7;1+02+!39! .*+! ;377+;.-4+! .-226+!0..0;*N+7.!5+4+5! IHxE@EX!931!&BC&!E@X!078!>FL!

078!0!;311+2H378-7D!2*31.+1!+H-.*+5-05!0..0;*N+7.!IHxE@EX!931!&BC&!>FL!IC-D@!:L@!$.!:X!80M2<!

375M! .*+!E@XF!&BC&!1+4+05+8!0!2-D7-9-;07.!-NH134+N+7.!37! .*+!239.! .-226+! *+05-7D! IHxE@EXL@!

'*+!054+3501!/37+!5+4+5!,02!73.!N6;*!099+;.+8!/M!.*+!&BC&!H50;+N+7.@!&7!.*+!H1+2+7.!2.68M<!

.*+!H50;+N+7.!39!R"#%/=%/F(-/'!230=+8!5-D0.61+2!+99+;.-4+5M!-786;+2!H+1-3837.05!5+2-372!-7!N-;+!

078! 26HH31.! .*+! 405-8-.M! 39! .*+! N38+5! 62+8@!$7! -NH134+N+7.! ,02! 3/2+14+8! -7! 239.! .-226+!

,3678!*+05-7D!0.!`!078!:X!80M2@!'*-2!26DD+2.2!.*0.! /=#F/F&!.*+!"*QO&/6!5308+8!%ST$P&BC&!,02!

0/5+!.3!1+5+02+!3H.-N05!832+2!39!816D2!;37.1-/6.-7D!.3!.*+!+QH+;.+8!H*01N0;353D-;05!+99+;.@!

'*+2+! 1+265.2! 01+! ;372-2.+7.! ,-.*! H1+4-362! 07-N05! 2.68-+2!37!+-.*+1! AB$&WB! -7.10D-7D-405!

-7\+;.-37!31!.*+!H50;+N+7.!39!AB$&W2P;37.0-7-7D!2;0993582!078!961.*+1!26HH31.!.*+!53;05!62+!

39!AB$&W2!.3! ;37.135!.*+! -7950NN0.-37!-7!H+1-3837.05!H3;=+.2! I>:P>XL@!'*+!&BC&!H134-8+8!0!
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832+P8+H+78+7.!/+7+9-.!37!;5-7-;05!0..0;*N+7.!D0-7!0.!`!80M2!/6.!0.!:X!80M2<!375M!.*+!E@XF!

&BC&! 1+4+05+8! 0! 2-D7-9-;07.! -NH134+N+7.! 37! .*+! .-226+! 0..0;*N+7.! *+-D*.@! '*-2! N-D*.! /+!

+QH50-7+8! /M! 0! 2*31.+1! 1+2-8+7;+! .-N+! 39! .*+! >F! &BC&! 5+08-7D! .3! 0! 5+22! H137367;+8!

H*01N0;353D-;05!+99+;.@!&7!90;.<!361!/=#F/:0&!2.68M!2*3,+8! .*0.!.*+!088-.-37!39!.*+!816D!;07!

8+;1+02+!.*+!08*+2-4+!H13H+1.-+2!39!.*+!&BC&!I"*0H.+1!&<![@[@!$8*+2-4+!H13H+1.-+2L@!'*-2! ;07!/+!

+QH50-7+8! /M! 0! *-D*+1! ;1322P5-7=! 8+72-.M! 39! .*+! H35MN+1! ;*0-72! ;062+8! /M! -7;1+02+8!

-7.+10;.-372! /+.,++7! .*+! 816D! 078! .*+! H35MN+1@! &7! 90;.<! 07! -7;1+02+8! ;1322P5-7=! 8+72-.M!

1+86;+2! .*+! 95+Q-/-5-.M! 078!*M810.0.-37! 10.+! 39! .*+! H35MN+1! 5+08-7D! .3! 53,+1! 08*+2-4+!

H+1931N07;+!I>bL@!#3,+4+1<!-.!2*3658!/+!=+H.!-7!N-78!.*0.!-7!N-;+<!H+1-3837.05!H3;=+.2!01+!

4+1M!2*0553,!078!N0M!;37.0-7!375M!0!2N055!4356N+!39!931N650.-37@!"372+_6+7.5M<!.*+!H3;=+.2!

,+1+! H13/0/5M! 34+1P9-55+8!,*+7! -7\+;.-7D! .*+! 5-_6-8! 931N650.-37@! '*-2! N0M! ;37.1-/6.+! .3! 0!

H1+N0.61+!0;;-8+7.05!+QH652-37!913N!.*+!2-.+!39!0;.-37!86+!.3!;*+,-7D@!&.!;3658!/+!0226N+8!

.*0.!.*+!1+2-8+7;+!.-N+!39!.*+!&BC&!-7!H0.-+7.2!2*3658!/+!-NH134+8!2-7;+!0!*-D*+1!4356N+!39!

5-_6-8!931N650.-37!N0M!/+!0;;610.+5M!08N-7-2.+1+8@!A3!2-D7-9-;07.! /37+!5+4+5!-NH134+N+7.!

,02! 3/2+14+8! 93553,-7D! .*+! &BC&! H50;+N+7.!/6. ! .*-2! ,02! 07.-;-H0.+8@! T-4+7! .*+! 2*31.!

3/2+140.-37!H+1-38<!73!H3.+7.-05!+99+;.!37!/37+!*+05-7D!;3658!/+!N+0261+8@!!!

!

[&!78291:,#82!

'*+! /=#F/F&!1+265.2!3/.0-7+8!,-.*!.*+!H13H32+8!8605!"*QO&/6!5308+8!&BC&2!01+!4+1M!H13N-2-7D!

2-7;+!.*+!-NH507.2!;5-7-;055M!-NH134+8!H+1-3837.05!239.!.-226+!*+05-7D@!'*-2!-78-;0.+2!.*0.!361!

2M2.+N! ;07! +99+;.-4+5M! ;37.135! -7950NN0.31M! 078! N-D10.31M!D-7D-405! ;+55! 1+2H372+2! 078!

H13N3.+!;5-7-;05!0..0;*N+7.!D0-7@!&7!0D1++N+7.!,-.*!361!H1+5-N-701M!/=#F/:0&!1+265.2<!.*+2+!

80.0!961.*+1!26HH31.!.*+!/+7+9-.!39!0!53;05!08N-7-2.10.-37!39!0!;3N/-70.-37!39!07.-2+H.-;2!078!

AB$&W2! -7! H+1-3837.05! H3;=+.<! ,*-5+! ;379-1N-7D! .*+! %ST$P#%G"! &BC&! 02! 07! 0HH13H1-0.+!

2;099358! 931! .*-2! H61H32+@!C61.*+1! 1+2+01;*! 2*3658! 93;62! 37! +56;-80.-7D!.*+! 678+15M-7D!

N35+;6501!-7.+10;.-37!/+.,++7!.*+!0;.-4+!0D+7.2!078!.*+!D-7D-405!31!/0;.+1-05!;+552!.3!/+..+1!

678+12.078!-.2!07.-N-;13/-05!078!07.-P-7950NN0.31M!0;.-4-.M@!!!!

!

;962801.<$./.2-,!!

'*+!06.*312!01+!4+1M!D10.+965!.3! .*+!$A(! I'*+!C1+7;*!A0.-3705!(+2+01;*!$D+7;ML!IAa!$A(P

[RX! :?P"):bPEE>XPE:L! 078! .3! .*+! &AB)(G! I.*+! C1+7;*! A0.-3705! &72.-.6.+! 39! #+05.*! 078!

G+8-;05![Rb!(+2+01;*L!IJH32.+!8c0;;6+-5!>E:bK!931!d+4-NM!$D3220L!931!.*+-1!40560/5+!26HH31.@!
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*+! %,-./0123! 456! 7,8-9.2:,8;! 4<6! =2->/2>! ?@+!%A1,2B2>09.! B,/A9/A/+! 59>8A0+! *C!

DEEFGHIIJCKCCLM*NECODE!

D+! P1,/Q2!"#+!?2>/R1S,89.!TA1,2B2>09.!0-A19TU+!%A1,2B2>02.!DEEE+!DEE*GDFMVVONN+!

H+! W19;,9>,!X6!Y919TA0/9!P6!$.2>/2!46!#A11A19!P+!?2>/R1S,89.!9>B!/R1S,89.!01A903A>0!2Z!

TA1,2B2>0,0,/M! -2:! 39>U! 2T0,2>/! Z21! 2>A! B,/A9/A[!%A1,2B2>02.! DEEE+!

DE*VGVFJ*LM*FDONN+!

K+! #9\,/-A>S9..,/! W+! &33R>2O3,812],9.! T90-2SA>A/,/! 2Z! TA1,2B2>0,0,/M! YAU/02>A/6!

T90-2],2>0/6!9>B!0-A!-2/0!1A/T2>/A+!'1A>B/!&33R>2.+!!DE*KGHFJ*LMHO**+!

F+! #9\,/-A>S9..,/! W+! %A1,2B2>0,0,/M! Z123! 3,812],9.! ,33R>A! /R]^A1/,2>! 02! /U/0A3,8!

,>Z.93390,2>+!?90!(A^!&33R>2.+!!DE*FG*FJ*LMHEOKK+!

I+! 791Q! 49102.B! %6! _9>! PUQA! ')+! #2/0!32BR.90,2>M! 82>012..,>S! 0-A! ,>Z.93390,2>! 02!

82>012.!0-A!,>ZA80,2>+!%A1,2B2>02.!DEEE+!DE*VGVFJ*LMH*VODC+!

V+! %1A/-9:!%7+!#2/0!32BR.90,2>!0-A19TU!:,0-!9>0,O,>Z.9339021U!9SA>0/+!%A1,2B2>02.!

DEEE+!!DE*NGVIJ*LM*H*OKC+!

N+! `ZZA>]98-A1!<6!X911!P#6!W22B/2>!=7+!7A9/R1A3A>0!2Z!T12/09S.9>B,>!)!,>!81A^,8R.91!

Z.R,B+!=!".,>!%A1,2B2>02.+!!*CN*GNJKLMHFCOIV+!

C+! `ZZA>]98-A1! <6! #A9/39>! %$6! "2..,>/! =W+! 72BR.90,2>! 2Z! -2/0! %W)D! /A81A0,2>! 9/! 9!

BA0A13,>9>0! 2Z! TA1,2B2>09.! B,/A9/A! AaT1A//,2>+!=! %A1,2B2>02.+! *CCHGIKJF!

<RTT.LMKHDOKK+!

*E+!b-9>S!X6!)>SA]1A0/2>!<%6!72102>!(<6!"9^9>9RS-!%X6!<R]]91939,9-!Y6!P9>>A>]A1S!

$=+! '-A! 2^A1AaT1A//,2>! 2Z! 8U8.2O2aUSA>9/AOD! ,>! 8-12>,8! TA1,2B2>0,0,/+!=! $3! PA>0!

$//28+!DEEHG*HKJVLMNI*OV+!

**+!$S2//9!Y6!7219>B!P?6! 'A>A>]9R3!#6!P9^,BA9R!=56!#R8Q!`+!<U/0A3,8!$TT.,890,2>!2Z!

$>0,O,>Z.9339021U! $SA>0/! ,>! %A1,2B2>09.! '1A903A>0+! ".,>! $>0,O&>Z.933! $>0,O$..A1SU!

P1RS/+!DE*FGDJ*LMHO*H+!

*D+!Y,1Q:22B!Y56! ",1A..,!=$6! (2SA1/!=)6!W,9>>2],.A!@_+!?2^A.! -2/0!1A/T2>/A!0-A19TAR0,8!

9TT1298-A/!02!01A90!TA1,2B2>09.!B,/A9/A/+!%A1,2B2>02.!DEEE+!DEEVGKHMDCKOH*F+!

*H+!?2SR8-,! Y6! &/-,Q9:9! &+! '-A! 12.A/! 2Z! 8U8.22aUSA>9/AOD! 9>B! T12/09S.9>B,>! )D! ,>!

TA1,2B2>09.!B,/A9/A+!%A1,2B2>02.!DEEE+!DEEVGKHMNFO*E*+!

*K+!Y19>;6!#+6!42B3A,A16! (+!$!>2^A.! ,>! /,0R!Z213,>S!B1RS!BA.,^A1U! /U/0A3!Z21!82>012..AB!

T91A>0A19.!B1RS!BA.,^A1U+!&>0+!=+!%-913+!DEEV!G!HHD6!*EVO**K+!
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*F+!YA3TA6!<+6!79ABA16!Y+!&>! /,0R!Z213,>S!,3T.9>0/!O!9>!9001980,^A!Z213R.90,2>!T1,>8,T.A!

Z21!T91A>0A19.!BAT20!Z213R.90,2>/+!=+!"2>012.+!(A.A9/A+!DE*D!*I*6!IINOIVC+!!

*I+!P2!7%6!?AR0!"6!PA.82R10!)6!<A,a9/!"A102!'6!<,AT39>>!=6!<,AT39>>!X+!&>!/,0R!Z213,>S!

,3T.9>0/! Z21! TA1,2B2>0,0,/! 01A903A>0! :,0-! ,3T12^AB! 9B-A/,^A! T12TA10,A/+!)R1! =!

%-913!4,2T-913+!DE*KGNNJDLMHKDOFE+!

*V+!P2!7%6!?AR0!"6!7A0;!#6!PA.82R10!)6!<,AT39>>!=6!7cBA1!Y6!A0!9.+!7A8-9>,/0,8!9>9.U/,/!

2Z! %5W$d#%7"O]9/AB! ,>O/,0R! Z213,>S! ,3T.9>0/!Z21! TA1,2B2>0,0,/! 01A903A>0+!)R1! =!

%-913!4,2T-913+!!DE*FGCKMDVHONH+!!

*N+!$S2//9!Y6!5,;93]91B!76!(2>S0-2>S!'6!PA.82R10OPA]1RU>A!)6!<,AT39>>!=6!<,AT39>>!X+!

%-U/,89.!QAU!T12TA10,A/!2Z!9>0,],20,8OZ1AA6!%5W$d#%7"O]9/AB!,>O/,0R!Z213,>S!,3T.9>0/!

Z21!.289.!TA1,2B2>0,0,/!01A903A>0+!&>0!=!%-913+!*F!!DE*VGFD*J*ODLMDNDOCH+!

*C+!<8R.A9>! $6! "-9TT.A! &5"6! W,9>>2],.A! @_+! @2R>B! 32BA./! Z21! TA1,2B2>09.! 9>B! ]2>A!

1ASA>A190,2>M!0-A!12.A!2Z!],2.2S,8!1A/A918-+!%A1,2B2>02.!DEEE+!DE*FGINJ*LMVODE+!

DE+!<99B,O'-,A1/!Y6!#R8Q!`6!<,32>,/!%6!',..U!%6!X9]1A!=O)6!'A>A>]9R3!#6!A0!9.+!%A1,2B2>09.!

9>B! /U/0A3,8! 1A/T2>/A/! ,>! ^91,2R/! 3,8A! 32BA./! 2Z! AaTA1,3A>09.! TA1,2B2>0,0,/M!

1A/TA80,^A!12.A/!2Z!,>Z.93390,2>!BR190,2>!9>B!%21T-U1232>9/!S,>S,^9.,/!,>ZA80,2>+!=!

%A1,2B2>02.+!!DE*HGNKJHLMHCIOKEI+!

D*+!49022.!X6!7219>B!PO?6!'-239/!56!4RSRA>2!&76!$19S2>!=6!&1R/09!<6!A0!9.+!<U>0-A/,/!2Z!9!

?2^A.! ).A8012/TR>! %2.U89T12.9802>A! <89ZZ2.B! XR>80,2>9.,;AB! :,0-! &]RT12ZA>! Z21!

%A1,2B2>09.! (ASA>A190,2>M! $>! &>! _,012! 9>B&>! _,^2! <0RBU+!790A1,9./! J49/A.L+! *E!!

DE*NG**JKL+!

DD+!eRA,12;O=R>,21! "76! %98-A82! "7X6! 79.02/! Y576! "9.,91,! 7_6! PR910A! &PW6! X19>8,/8-,!

=?+! (2.A! 2Z! /U/0A3,8! 9>B! .289.! 9B3,>,/0190,2>! 2Z! /A.A80,^A! ,>-,],021/! 2Z! 8U8.2O

2aUSA>9/A! *! 9>B! D! ,>! 9>! AaTA1,3A>09.! 32BA.! 2Z! TA1,2B2>09.! B,/A9/A! ,>! 190/+! =!

%A1,2B2>09.!(A/+!!DEECGKKJDLM*FHOIE+!!

DH+!_91B91O<A>SR.!<6!4RBR>A.,!)6!'R1Q2S.R!`6!4RBR>A.,!?6!$0,..9!W6!@9-.S1A>!=6!A0!9.+!'-A!

AZZA80/! 2Z! /A.A80,^A! "`fOD! ,>-,],021d8A.A82a,]! 9>B! 23AS9OH! Z900U! 98,B! 2>! 3901,a!

3A09..2T120A,>9/A/6! '&7%O*6! 9>B! .93,>,>OFS9339DO8-9,>! ,33R>2.289.,;90,2>! ,>!

AaTA1,3A>09.!TA1,2B2>0,0,/+!=!%A1,2B2>02.+!DEENGVCJ*ELM*CHKOK*+!!

DK+!_91B91O<A>Sg.!<6!4RBR>A.,!?6!4RBR>A.,!)6!49U.9/!#6!$0,..9!W6!59TT,>!P6!A0!9.+!)ZZA80/!2Z!

/A.A80,^A!8U8.22aUSA>9/AOD! ,>-,],021!9>B!23AS9OH!Z900U!98,B!2>! /A1R3! ,>0A1.ARQ,>O
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*]A096! 2/0A289.8,>6! 9>B! "O1A980,^A! T120A,>! .A^A./! ,>! 190/+! =! %A1,2B2>02.+!!

DEEIGVVJKLMIFVOIH+!!

DF+!_91B91! <6! 4RBR>A.,! )6! 49U.9/! #6! 4A1BA.,! $#6! 4RBR>A.,! ?6! $0,..9! W+! &>B,^,BR9.! 9>B!

823],>AB!AZZA80/!2Z!/A.A80,^A!8U8.22aUSA>9/AOD!,>-,],021!9>B!23AS9OH!Z900U!98,B!2>!

A>B202a,>O,>BR8AB!TA1,2B2>0,0,/!,>!190/+!=!%A1,2B2>02.+!!DEEFGVIJ*LMCCO*EI+!

DI+!<-9,Q-!(6!(9\!<,>S-!'(6!W91.9>B!7=6!@22.Z/2>!$P6!P2>>A..U!(X+!7R829B-A/,^A!B1RS!

BA.,^A1U!/U/0A3/+!=!%-913!4,29..,AB!<8,+!DE**GHJ*LMNCO*EE+!

!

!

!

!



! ! "`?"5h<&`? !

 
115 

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

"2>8.R/,2>!



! ! "`?"5h<&`? !

 
116 

5A/!/0190iS,A/!BA!T1i^A>0,2>!A0!BA!019,0A3A>0!3,/A/!A>!jR^1A!8A/!BA1>,k1A/!Bi8A>>,A/!2>0!

82>/,Bi19].A3A>0! 93i.,21i! .li090! ]R882OBA>09,1A! A0! .9! mR9.,0i! BA! ^,A! 219.A! B9>/! .A/!

T2TR.90,2>/!288,BA>09.A/+!"ATA>B9>06!.A/!39.9B,A/!T912B2>09.A/!82>/A1^A>0!R>A!T1i^9.A>8A!

i.A^iA! JR>! 9BR.0A! /R1! BARaL! T12]9].A3A>0! .,iA! n! .AR1! 891980k1A! 3R.0,Z98021,A.! A0! n! .9! T910!

A//A>0,A..A! BA! .l2]/A1^9>8A! ,>B,^,BRA..A! B9>/! .A! /R88k/! 0-i19TAR0,mRA+! )>! T.R/! BA! .AR1/!

82>/imRA>8A/!9R!>,^A9R!]R889.6!BA!>23]1AR/A/!i0RBA/!3A00A>0!A>!i^,BA>8A!.A!.,A>!A>01A!.A/!

T912B2>0,0A/!/i^k1A/!A0!.9!/9>0i!Si>i19.A!A0!/2R.,S>A>0!.l,3T2109>8A!3iB,89.A!BA!.AR1!T1,/A!

A>!8-91SA+!&.!A/0!B2>8!>i8A//9,1A!BA!82>0,>RA1!n!Z9,1A!T12S1A//A1! .A/!2R0,./!0-i19TAR0,mRA/!

T2R1! 82>01o.A1! .9! T12S1A//,2>! BA! 8A00A! 39.9B,A+! "A! 019^9,.! 9! 82>01,]Ri! n! .9! 3,/A! 9R! T2,>0!

BlR>A! Z213A! S9.i>,mRA! ,>>2^9>0A6! .l,3T.9>0! Z213i!!"#$!%&6! T12T2/iA! 8233A! 9B\R^9>0! 9R!

019,0A3A>0! 3i89>,mRA! BA/! T28-A/! T912B2>09.A/+! "A! B,/T2/,0,Z! n! ]9/A! BA! T2.U3k1A/!

],2BiS19B9].A/! A0! ],2823T90,].A/! A/0! ,>\A809].A! /2R/! Z213A! .,mR,BA! B9>/! .9! .i/,2>!

T912B2>09.A!2p! ,.!Z213A!R>!BiTo0! /2.,BA! /R1!3A/R1A!T91Z9,0A3A>0!9B9T0i!n! .l9>9023,A!BR!

/,0A+! ?2/! 2]\A80,Z/! 2>0! i0i! Bli^9.RA1!!"' (!%)*! .A/! T12T1,i0i/! 3i89>,mRA/! A0! .l980,2>!

9>0,3,812],A>>A!BR! /U/0k3A!mR,!82>01,]RA>0!n! /2>!AZZ,898,0i! 8.,>,mRA+! )>!AZZA06! .lAaTR./,2>!

T1i828A!BR!/,0A!Bl980,2>!A0! .A!19TT210!9^9>09SA/d,>82>^i>,A>0/!BR!T1,>8,TA!980,Z!/2>0!BARa!

T12].i390,mRA/! 1i8R11A>0A/! BA/! /U/0k3A/! 980RA./! BA! .,]i190,2>! 82>01o.iA! B9>/! .9! T28-A!

T912B2>09.A+!5lAZZA0!BR!B,/T2/,0,Z!/R1!.9!8,8901,/90,2>!BA/!0,//R/!T912B2>09Ra!9!iS9.A3A>0!i0i!

i0RB,i!!"'(!(* !S1q8A!n!R>!32Bk.A!BA!T912B2>0,0A!AaTi1,3A>09.A!8-A;!.l9>,39.+!!

P9>/! .9! T1A3,k1A! T910,A! BA! .li0RBA6! BA/! /U/0k3A/! 82>0A>9>0! B,ZZi1A>0A/! B2/A/! BA!

8-.21-Aa,B,>A! A0! B,ZZi1A>0/! 190,2/! BA! T2.U3k1A/! 2>0! i0i! i0RB,i/! T2R1! 3,ARa! 823T1A>B1A!

.lAZZA0!BA!.9!Z213R.90,2>!/R1!.A!823T210A3A>0!3i89>,mRA!BA!.l&X&<+!5l9>9.U/A!BA/!T12T1,i0i/!

BA!0Aa0R1A!JBR1A0i6!1i/,.,A>8A6!i.9/0,8,0iL!A0!BA!.l,>\A809],.,0i!BA!.9!Z213R.90,2>!.,mR,BA!9! i0i!

AZZA80RiA! n! .l9,BA! BA! 0A8->,mRA/! 82>^A>0,2>>A..A/! BA! 891980i1,/90,2>! BA/! /A3,O/2.,BA/+! 5A/!

T12T1,i0i/!9B-i/,^A/6!A//A>0,A..A/!9R!39,>0,A>!BA!.l,3T.9>0!B9>/!.9!T28-A6!2>0!i0i! i0RB,iA/!

S1q8A!n!R>!32Bk.A!Bl9B-i/,2>!9Ra!/R1Z98A/!BA>09,1A/!Bi^A.2TTi!T2R1!8A!Z9,1A+!?2/!1i/R.090/!

32>01A>0!.9!/RTi1,21,0i!BA!.l&X&<!/R1!BARa!T12BR,0/!8233A18,9Ra!R0,.,/i/!8233A!82>01o.A/!A0!

/RSSk1A>0!A>!T190,mRA!R>!39,>0,A>!T12.2>Si!BA!.l&X&<!B9>/!.9!T28-A+!

5A!BARa,k3A!8-9T,01A!A/0!82>/981i!n!.9!891980i1,/90,2>!!"'(!%)*!Bl&X&<!8-91Si/!n!.9!Z2,/!

A>!8-.21-Aa,B,>A!A0!A>!,]RT12Zk>A+!?2R/!U!9^2>/!i0RB,i!.lAZZA0!BA!.9!823],>9,/2>!,>iB,0A!BA!

BARa! T1,>8,TA/! 980,Z/! 01k/! B,ZZi1A>0/! 9R! /A,>! BR! 3r3A! /U/0k3A! /R1! .A/! 891980i1,/0,mRA/!BA!

8A.R,O8,+! h>A! 900A>0,2>! T910,8R.,k1A! 9! i0i! 98821BiA! n! .li0RBA! BA! .l,>0A1980,2>! T2//,].A! BA/!
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T1,>8,TA/!980,Z/!A>01A!ARa!A0!9^A8!.A!82>0A>R!BA!.9!T28-A!T912B2>09.A!A>!T910,8R.,A1!.A!/9>S+!

?2/!1i/R.090/!32>01A>0!R>!AZZA0! ]980i1,8,BA!19T,BA!BA/! ,3T.9>0/! /R1!BA/! /2R8-A/! ,/2.iA/!n!

T910,1!BA!T28-A/!T912B2>09.A/!A0!.l9]/A>8A!BlAZZA0!,>-,],0AR1!BA!.l,]RT12Zk>A!/R1!.l980,^,0i!BA!

.9!8-.21-Aa,B,>A+!PA!T.R/6!.A/!T12T1,i0i/!3i89>,mRA/!BA!.l&X&<!8-91Si!n!.9!Z2,/!A>!8-.21-Aa,B,>A!

A0! A>! ,]RT12Zk>A! BA3AR1A>0! /RTi1,AR1A/! n! 8A..A/! BR! T12BR,0! 82>01o.A+! $,>/,6! 8A! /U/0k3A!

BA^19,0!82>01,]RA1!AZZ,898A3A>0!9R!82>01o.A!BA!.l,>ZA80,2>!B9>/!.9!T28-A!T912B2>09.A+!!!!!

! 59! BA1>,k1A! T910,A! BR! 019^9,.! i0RB,A!!"' (!(*! .lAZZA0! BA! .l,3T.9>0! /R1! .9! 8,8901,/90,2>!

0,//R.9,1A! B9>/! R>! 32Bk.A! BA! T912B2>0,0A! AaTi1,3A>09.A! 8-A;! .9! /2R1,/+! 5l9>9.U/A!

-,/02321T-23i01,mRA! 32>01A! R>! AZZA0! T2/,0,Z! BA/! &X&<! /R1! .A/! 0,//R/! 32R/! JiT,0-i.,R3! A0!

82>\2>80,ZL+!)>!AZZA0!.A/!&X&<!8-91Si/!A>!T1,>8,TA/!980,Z/!93i.,21A>0!.9!1iBR80,2>!BA!.9!T28-A!

T912B2>09.A! A0! /2>0! 9//28,i/! n! R>A! 3A,..AR1A! 8,8901,/90,2>! 0,//R.9,1A! T91! 19TT210! 9Ra!

82>01o.A/+!h>!AZZA0!2//ARa!>l9!T9/!TR!r01A!2]/A1^i!/R1!.9!Ti1,2BA!Bl2]/A1^90,2>!8-2,/,A+!"A/!

1i/R.090/! T1iO8.,>,mRA/! 82>Z210A>0! .A/! B2>>iA/!!"' (!%)*+! &./! /RSSk1A>0! mRA! .l,3T.9>0! TA13A0!

AZZA80,^A3A>06!!"' (!(*6!Bl9B3,>,/01A1!BA/!B2/A/!AZZ,898A/!BA!T1,>8,TA/!980,Z/!mR,!A>019,>A>0!

.lAZZA0!T-913982.2S,mRA!900A>BR+!!!!!

PARa!891980i1,/0,mRA/!A//A>0,A..A/!BA!.l&X&<!n!/9^2,1!.9!8,>i0,mRA!BA!.,]i190,2>!A0!.lAZZA0!

8A..R.9,1A!J02a,8,0i6!980,2>!9>0,O,>Z.933902,1AL!>l2>0!T9/! i0i!9]21BiA/!B9>/!8A!019^9,.+! )..A/!

Z2>0!.l2]\A0!BA!019^9Ra!823T.i3A>09,1A/!A>!82R1/!B9>/!.A!89B1A!BR!T12\A0!&3TA1,2!A0!/A12>0!

T1i/A>0iA/!/iT91i3A>0+!"A!019^9,.!9TTA..A!.2S,mRA3A>0!8233A!TA1/TA80,^A/!BA/!i0RBA/!T1iO

8.,>,mRA/!A0!8.,>,mRA/!823T.i3A>09,1A/+!5lR0,.,/90,2>!Bl9R01A/!T1,>8,TA/!980,Z/!A0d2R!/2.^9>0/!

/2>0!BA/!^2,A/!T2//,].A/!Bl2T0,3,/90,2>!BR!/U/0k3A+!+"'(!%)*6!.9!3,/A!9R!T2,>0!BlR>!32Bk.A!BA!

],2Z,.3! ]980i1,A>! 3R.0,OA/Tk8A/! A0! .l93i.,2190,2>! BR! 32Bk.A! BA! ],29B-i/,2>! T2R112>0!

823T.i0A1!9^9>09SAR/A3A>0!8A00A!i0RBA+!&./!82>01,]RA12>0!B9>/!.A!ZR0R1!n!.9!891980i1,/90,2>!

BA!/U/0k3A/!BA/0,>i/!n!.9!T28-A!T912B2>09.A!A0!n!Bl9R01A/!/,0A/!BA!.9!89^,0i!]R889.A+!!!!!!!!!!!

!!!!!!!!!!!
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! 5A/! 39.9B,A/! T912B2>09.A/! /2>0! BA/! T90-2.2S,A/! 8-12>,mRA/! ,>Z.933902,1A/!

3R.0,Z98021,A..A/6!9//28,iA/! n!R>A!BU/],2/A! ]980i1,A>>A6!mR,!9ZZA80A>0! .A/! 0,//R/!BA! /2R0,A>!

BA/!BA>0/+!PR!T2,>0!BA!^RA!8.,>,mRA6!2>!B,/0,>SRA!.A/!S,>S,^,0A/6!891980i1,/iA/!T91!BA/!.i/,2>/!

1i^A1/,].A/!BR!T912B2>0A!/RTA1Z,8,A.6!BA/!T912B2>0,0A/!mR,!/2>0!BA/!900A,>0A/!,11i^A1/,].A/!BA!

.lA>/A3].A!BA/!0,//R/!T912B2>09Ra+!5A/!39.9B,A/!T912B2>09.A/!/2>0!Aa01k3A3A>0!Z1imRA>0A/!

B9>/!.9!T2TR.90,2>!Si>i19.A+!5A/!Z213A/!/i^k1A/!BA!T912B2>0,0A!/2>0!82>/,Bi1iA/!8233A!.9!

/,a,k3A!39.9B,A!-R39,>A!.9!T.R/!Z1imRA>0A!9R!32>BA!A0!A>019,>A>0!R>!,3T980!/9>,09,1A!A0!

i82>23,mRA! 82>/,Bi19].A+! )..A/! 1AT1i/A>0A>0! .9! T1A3,k1A! 89R/A! BA! TA10A! BA>09,1A! 8-A;!

.l9BR.0A!A0!TAR^A>0!iS9.A3A>0!9SS19^A1!.li^2.R0,2>!BA!T90-2.2S,A/!/U/0i3,mRA/!0A..A/!mRA!.A/!

B,9]k0A/!A0!8A109,>A/!891B,2T90-,A/+!59!T90-2Si>k/A!BA/!39.9B,A/!T912B2>09.A/!1AT2/A! /R1!

BA/!,>0A1980,2>/!823T.AaA/!A>01A!R>A!Z.21A!8233A>/9.A!A0!.9!1iT2>/A!,33R>A!BA!.l-o0A+!"A/!

,>0A1980,2>/!A0!.AR1!019BR80,2>!8.,>,mRA!/2>0!32BR.iA/!T91!BA/!Z980AR1/!BA!1,/mRA!Si>i19Ra!A0!

.289Ra! mR,! AaA18A>0! R>! AZZA0! 9SS19^9>0! 2R! T120A80AR1! /R1! .li^2.R0,2>! BA! .9! T90-2.2S,A+! 5A!

],2Z,.3! ]980i1,A>! A/0! .li0,2.2S,A! T1,39,1A! BA/! 39.9B,A/! T912B2>09.A/+! <A.2>! .A/! 82>8AT0/!

980RA./6! .A! T9//9SA! BA! .9! /9>0i! n! .9! T90-2.2S,A! A/0! 891980i1,/i! T91! .A! ]9/8R.A3A>0! BlR>A!

8233R>9R0i! 3,812],A>>A! 823T90,].A! 9^A8! .9! /9>0i6! ^A1/! R>A! Z.21A! BU/],20,mRA+!

5l,>Z.93390,2>! A0! /9! TA1/,/09>8A! 1i/R.0A>0! BA! .l980,2>! /U>A1S,mRA! BlR>A! 822Ti190,^A! BA!

/U3],2>0A/!BA^A>R/!T90-2],2>0A/! /2R/! .l,>Z.RA>8A!BA!T90-2Sk>A/! t!8.i!BA!^2u0A!v!2R!n! .9!

Z9^AR1!BlR>A!BiZ9,..9>8A! ,33R>,09,1A!BA! .l-o0A+!5l,>0A>/,0i!BA! .9!1iT2>/A! ,>Z.933902,1A!BA!

.l-o0A! Z98A! 9R! 8-9..A>SA! ]980i1,A>! \2RA! R>! 1o.A! 8.i! B9>/! .9! /R/8AT0,],.,0i! ,>B,^,BRA..A! n! .9!

39.9B,A!T912B2>09.A+!!5A/!3i89>,/3A/!3,/!A>!\AR!>A!/2>0!mRA!T910,A..A3A>0!i.R8,Bi/+!&./!Z2>0!

,>0A1^A>,1! R>! S19>B! >23]1A! Bl980AR1/! 8A..R.9,1A/! JT2.U>R8.i9,1A/6! .U3T-28U0A/L! A0! BA!

3iB,90AR1/! -R3219Ra! J8U02Q,>A/6! 8-,3,2Q,>A/L! mR,! 82>82R1A>0! n! .9! T12S1A//,2>! BA! .9!

BA/01R80,2>!0,//R.9,1A!2R!9R!82>019,1A!n!.9!1i/2.R0,2>!BA!.l,>Z.93390,2>+!!

5A!019,0A3A>0!BA/!39.9B,A/!T912B2>09.A/!1AT2/A!/R1!.9!3,/A!A>!jR^1A!/,3R.09>iA!BA!

/0190iS,A/!3iB,89.A/6!823T210A3A>09.A/!A0!3i89>,/0,mRA/!mR,!2>0!T2R1!]R0/!1A/TA80,Z/!M!J,L!.A!

82>01o.A!BA/!Z980AR1/!/U/0i3,mRA/!9//28,i/!n!.li090!T912B2>09.6!J,,L!.l98mR,/,0,2>!Ti1A>>A!BA!

823T210A3A>0/!Z9^219].A/!n!.9!/9>0i!]R882OBA>09,1A!A0!J,,,L!.A!82>01o.A!BA!.l988R3R.90,2>!BR!

],2Z,.3!]980i1,A>!T91!BA/!9TT128-A/! ,>B,^,BRA..A/!A0!T12ZA//,2>>A..A/6!>2>!8-,1R1S,89.A/!2R!

8-,1R1S,89.A/+!5A/!9B\R^9>0/!8-,3,mRA/6!>20933A>0!.A/!9SA>0/!9>0,3,812],A>/!/2>0!.91SA3A>0!

3,/!n!82>01,]R0,2>!B9>/!.A/!/0190iS,A/!3i89>,/0,mRA/!mR,!^,/A>0!.A!82>01o.A!BA!.l,>ZA80,2>+!)>!

AZZA06! .A! /R88k/!BR!019,0A3A>0!T9//A!T91! .9!1iBR80,2>!BA! .9!8-91SA! ]980i1,A>>A!0209.A!A0! .A!
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1A02R1! n! R>! i090! Bl-23i2/09/,A! 0,//R.9,1A+! 59! 3,/A! A>! jR^1A! BA! 3A/R1A/! Bl-US,k>A!

1,S2R1AR/A/!A0!.A!Bi]1,BA3A>0!3i89>,mRA!T12ZA//,2>>A.!BA/!T28-A/!T912B2>09.A/! /RZZ,/A>0!

.A! T.R/! /2R^A>0! n! 900A,>B1A! 8A0! 2]\A80,Z+! "lA/0! T2R1mR2,! 8A00A! 9TT128-A! 3i89>,mRA! A/0!

82>/,Bi1iA! 8233A! .9! 1iZi1A>8A! BR! 019,0A3A>0! BA/! 39.9B,A/! T912B2>09.A/+!"ATA>B9>06!

8A109,>/! /,0A/!>A!1iT2>BA>0!T9/! /RZZ,/933A>0!n! .9!0-i19TAR0,mRA!3i89>,mRA!BR!Z9,0!BA!J,L!

.l988k/! .,3,0i! 9Ra! .i/,2>/! T12Z2>BA/! A0d2R! Bl9>9023,A! 823T.AaA!JFFL6! J,,L! .9! T1i/A>8A! BA!

T90-2Sk>A/! /Ti8,Z,mRA/!A0!J,,L! .9!TA1/,/09>8A!BA!>,8-A/! ]980i1,A>>A/!Aa019!T912B2>09.A/!mR,!

Z98,.,0A>0!.9!1A82>093,>90,2>+!5A/!9B\R^9>0/!8-,3,mRA/!9>0,3,812],A>/!2>0!T2R1!]R0!BA!T9..,A1!

.A/!.,3,0A/!BA!.l980,2>!3i89>,mRA+!5A/!BARa!T1,>8,T9Ra!0UTA/!Bl9>0,3,812],A>/!R0,.,/i/!T2R1!8A!

Z9,1A!/2>0!.A/!9>0,],20,mRA/!JT91!^2,A!/U/0i3,mRA!2R!.289.AL!A0!.A/!9>0,/AT0,mRA/!J02T,mRA/!2R!

A>!.,]i190,2>!T12.2>SiAL+!!

5A! ]i>iZ,8A! BA/! 9>0,],20,mRA/! /U/0i3,mRA/6! A>! T910,8R.,A1! .9! 823],>9,/2>!

932a,8,..,>Ad3i012>,B9;2.A6!A>!823T.i3A>0!BR!Bi]1,BA3A>0!3i89>,mRA!A/0! i09].,!9^A8!R>!

-9R0! >,^A9R! BA! T1AR^A+! "ATA>B9>06! .9! Z9,].A! ],2B,/T2>,],.,0i! 9R! >,^A9R! BA/! 0,//R/!

T912B2>09Ra!82>019,>0!n! .lR/9SA!BA!B2/A/! ,3T2109>0A/!T91!^2,A!Si>i19.A6!8A!mR,!9RS3A>0A!

.A/! AZZA0/! /A82>B9,1A/! A0!.A! 1,/mRA! BA! 1i/,/09>8A/! ]980i1,A>>A/+! 5A/! 9>0,],20,mRA/! .289Ra!

TA13A00A>0! BA! T9..,A1! 8A/! ,>/RZZ,/9>8A/! 39,/! .AR1! ]i>iZ,8A! 8.,>,mRA! A/0! T.R/! .,3,0i+!5A/!

9>0,/AT0,mRA/! TA13A00A>0! BA! .,3,0A1! .A! 1A82R1/! 9Ra! 9>0,],20,mRA/! A>! T912B2>02.2S,A! A0!

82>01,]RA>0!n!82>01o.A1!.A!Bi^A.2TTA3A>0!BA!1i/,/09>8A/!]980i1,A>>A/+!59!8-.21-Aa,B,>A!A/0!

.9!32.i8R.A!9>0,/AT0,mRA!.9!T.R/!R0,.,/iA!A>!2B2>02.2S,A+!<2>!980,2>!9>0,3,812],A>>A!n!.91SA!

/TA801A!A0!/2>!Z9,].A!82u0!A>!AaT.,mRA>0!.A!/R88k/+!h0,.,/iA!/2R/!Z213A!BA!]9,>/!BA!]2R8-A6!

A..A!A/0!AZZ,898A!B9>/!.9!0209.,0i!BA!.9!89^,0i!]R889.A!9^A8!R>A!1i39>A>8A!BA!T.R/,AR1/!-AR1A/!

39,/!R>!988k/!.,3,0i!A>!/2R/!S,>S,^9.+!$B3,>,/01iA!/2R/!Z213A!n!.,]i190,2>!T12.2>SiA!B9>/!.9!

T28-A!T912B2>09.A6!A..A!32>01A!R>!AZZA0!/,S>,Z,890,Z!/R1!.9!1iBR80,2>!BA!.9!8-91SA!]980i1,A>>A!

BR!/,0A!A0!R>!S9,>!8.,>,mRA!32BA/0A+!$Ra!82>8A>0190,2>/!R/RA..A/!/2R/!Z213A!02T,mRA!JE6*E!w!

E6DxL! .A/! AZZA0/! /A82>B9,1A/! /2>0! 019>/,02,1A/! A0! .,3,0i/! n! .9! 89^,0i! ]R889.A! J82.2190,2>/!

BA>09,1A/!1i^A1/,].A/!A0!BU/SRAR/,AL+!!!!!

59! 3A,..AR1A! 823T1i-A>/,2>! BR!1o.A! 8A>019.!BA! .l,>Z.93390,2>! B9>/! .9! BA/01R80,2>!

0,//R.9,1A!A0!BR! .,A>! ],B,1A80,2>>A.!A>01A! ,>Z.93390,2>!A0!BU/],2/A!9!32B,Z,i! .A/!9TT128-A/!

B,9S>2/0,mRA/!A0!0-i19TAR0,mRA/!A>!T912B2>02.2S,A+!)..A!82>/0,0RA!.A!190,2>>A.!BR!82>8AT0!BA!

32BR.90,2>! BA! .9! 1iT2>/A! BA! .l-o0A6! ]9/i! /R1! .lR/9SA!Bl9SA>0/! 9>0,O,>Z.933902,1A/!A0!

,33R>232BR.90AR1/!T2R1! .,3,0A1!.l93T.AR1! A0! .A/! 82>/imRA>8A/!Bi.i0k1A/! BA!
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.l,>Z.93390,2>+!%913,! .A! S19>B! >23]1A! BA! 32.i8R.A/! ,3T.,mRiA/! B9>/! .9! 89/89BA!

,>Z.933902,1A6! .A/! Bi1,^i/! BA! .l98,BA! 9198-,B2>,mRA! >20933A>0! .A/! T12/09S.9>B,>A/!

T910,8,TA>0!9Ra!T-9/A/!,>,0,9.A/!BA!.l,>Z.93390,2>+!59!/0,3R.90,2>!BA/!8A..R.A/!iT,0-i.,9.A/!T91!

.A/! ]980i1,A/! ,>BR,0! .9! T12BR80,2>! BA! T12/09S.9>S,>A/! T91! .9! 8U8.22aUSi>9/A! J"`fL! R>A!

A>;U3A! 82>/0,0R0,2>>A..A! T1i/A>0A! B9>/! .A/! 0,//R/! S,>S,^9Ra+! 59! /R1AaT1A//,2>! BA! "`f!

A>019,>A! >20933A>0! R>A! 9RS3A>090,2>! BA/! >,^A9Ra! BA! T12/09S.9>B,>A! )D! J%W)DL! mR,!

T2//kBA!BA/!AZZA0/!T12O,>Z.933902,1A/!J^9/2B,.9090,2>6!/U>0-k/A!BA!82..iSi>9/A/6!980,^90,2>!

BA/!2/0i28.9/0A/L+!P9>/!.A/!0,//R/!S,>S,^9Ra!A0!.A!Z.R,BA!81i^,8R.9,1A6!.l9RS3A>090,2>!BR!>,^A9R!

BA!%W)D!A/0!8211i.iA!n!.9!/i^i1,0i!BA!.9!39.9B,A+!5l,>-,],0,2>!BA/!,/2Z213A/!BA!"`f!T91!BA/!

9>0,O,>Z.933902,1A/!>2>!/0i12,B,A>/!J$&?<L!/i.A80,Z/!2R!>2>!9!i0i!T12T2/iA!8233A!9B\R^9>0!

BR! Bi]1,BA3A>0! 3i89>,mRA! A>! T912B2>02.2S,A+! PA! >23]1AR/A/! i0RBA/! 32>01A>0! mRA!

.l9B3,>,/0190,2>! /U/0i3,mRA! 2R! .289.A! Bl$&?<! 1iBR,0! .A/! /,S>A/! 8.,>,mRA/! A0! ],2.2S,mRA/! BA!

.l,>Z.93390,2>!T912B2>09.A!8-A;!.l9>,39.!A0!8-A;!.l#233A+!'2R0AZ2,/6!.9!^2,A!.289.A!T1i/A>0A!

R>A!3A,..AR1A!/i8R1,0i!BlR0,.,/90,2>!A0!R>!]i>iZ,8A!/,3,.9,1A!n!8A.R,!BA!.9!^2,A!/U/0i3,mRA+!"A/!

B2>>iA/!/2R0,A>>A>0!.lR0,.,/90,2>!Bl$&?<!.289Ra!B9>/!.A!019,0A3A>0!T912B2>09.+!!

59!.,]i190,2>!82>01o.iA!9!T2R1!]R0!Bl93i.,21A1!.lAZZ,898,0i!8.,>,mRA!BA/!T1,>8,TA/!980,Z/!

A>!82>01o.9>0!B,ZZi1A>0/!T9193k01A/!mR,!82>B,0,2>>A>0!.lAZZ,898,0i!Z,>9.A!0A./!mRA!M!J,L!.A!/,0A!

Bl980,2>6!J,,L!.A!0A3T/!BlAaT2/,0,2>6!J,,,L!.9!B2/A!Bi.,^1iA!A0!J,^L!.9!8,>i0,mRA!BA!.,]i190,2>+!5A/!

9TT.,890,2>/!BA/!/U/0k3A/!BA!.,]i190,2>!82>01o.iA!/2>0!>23]1AR/A/!A>!3iBA8,>A!A>!Si>i19.!

A0!A>!T912B2>02.2S,A!A>!T910,8R.,A1+!)>!AZZA06!.9!T28-A!T912B2>09.A!TAR0!/A1^,1!BA!1i/A1^2,1!

>90R1A.! T2R1! .9! .,]i190,2>! T12.2>SiA! A0!!"#$!%&!BA! B2/A/! AZZ,898A/! BA! T1,>8,TA/! 980,Z/+! 5A/!

B,/T2/,0,Z/! B,/T2>,].A/! /2>0! >23]1ARa! A0! /A! T1i/A>0A>0! /2R/! .9! Z213A! BA! Z,]1A/6! Z,.3/6!

8,3A>0/6! /01,T/6! ,>/A10/6!3,812/T-k1A/6!3,81289T/R.A/! 3,812T910,8R.A/!A0!SA./+! "23T0A!0A>R!

BA/!/Ti8,Z,8,0i/!BR!/,0A!T912B2>09.6!.A!/U/0k3A!2T0,39.!BA^19,0!r01A!J,L!Z98,.A!n!3A001A!A>!T.98A!

A0!1i0A>0,Z! /R1! .A! /,0A6!J,,L! ],2823T90,].A!A0!1i/21]9].A6!J,,,L!82>sR!T2R1! .,]i1A1! .A/!T1,>8,TA/!

980,Z/!BA!Z9s2>!T12.2>SiA!A0!n!BA/!82>8A>0190,2>/!AZZ,898A/!A0!J,^L!Z98,.A!A0!TAR!82R0ARa!n!

T12BR,1A+!5A/! /U/0k3A/! 980RA..A3A>0! B,/T2>,].A/! /R1! .A! 3918-i! >A! 1iT2>BA>0! mRA!

T910,A..A3A>0!n!8A/!900A>0A/+!5AR1!,>82>^i>,A>0!39\AR1!A/0!.A!39>mRA!Bl9B-i/,2>!9Ra!T912,/!

BA!.9!T28-A!T912B2>09.A!mR,!AaT.,mRA!R>!012T!Z9,].A!0A3T/!BA!1i/,BA>8A!/R1!.A!/,0A!A0!R>!AZZA0!

8.,>,mRA! 01k/! .,3,0i+!5A/! ,3T.9>0/! Z213i/! ,>O/,0R! T2R119,A>0! TA13A001A! BA! T9..,A1! 8A/!

,>/RZZ,/9>8A/+!%91! 9,..AR1/6! .9! 39\21,0i! BA/! /U/0k3A/!8233A18,9.,/i/! /2>0! 8-91Si/! A>!

9>0,],20,mRA/+!59!82>01,]R0,2>!BA/!9>0,],20,mRA/!.289Ra!n!.9!/i.A80,2>!BlA/Tk8A/!]980i1,A>>A/!
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1i/,/09>0A/!1A/0A!39.!i^9.RiA+!%2R1!82>01o.A1!8A!1,/mRA!T20A>0,A.6!.lR0,.,/90,2>!Bl9>0,/AT0,mRA/!

A/0!n!T1,^,.iS,A1!B9>/!.A/!/U/0k3A/!BA!.,]i190,2>!T12.2>SiA!BA/0,>i/!n!.9!89^,0i!]R889.A+!!

5A/! ,3T.9>0/! Z213i/! !"#$!%&!J&X&<L! /2>0! BA/! Z213R.90,2>/! 9B3,>,/01iA/! /2R/! Z213A!

.,mR,BA!T91!^2,A!T91A>0i19.A!mR,!2>0!.9!89T98,0i!BA!Z213A1!BA/!BiTo0/!/2.,BA/!2R!/A3,O/2.,BA/!

9R! >,^A9R! BR! /,0A! Bl9B3,>,/0190,2>+!"A! /U/0k3A!012R^A! BA! >23]1AR/A/! 9TT.,890,2>/! A>!

2T-09.32.2S,A6!A>!2>82.2S,A!A0!A>!,>Si>,A1,A!0,//R.9,1A+!&.!TA13A0!.9!.,]i190,2>!T12.2>SiA!BA!

T1,>8,TA/!980,Z/!A0!.,3,0A!82>/,Bi19].A3A>0!.A!>23]1A!BA!1iTi0,0,2>!BA!.l9B3,>,/0190,2>+!%91!

19TT210!9Ra!9R01A/!Z213A/! .289.A/!R0,.,/iA/!A>!T912B2>02.2S,A6!.l9B3,>,/0190,2>!BA/!&X&<!A/0!

/,3T.A6! 19T,BA6! TAR! ,>^9/,^A! A0! .AR1! Z9]1,890,2>! TAR! 82u0AR/A+!59! 019>/,0,2>! BA! .9! T-9/A!

.,mR,BA!n!.9!T-9/A!/2.,BA!TA13A0!.9!Z21390,2>!BlR>!BiTo0!T91Z9,0A3A>0!9B9T0i!n!.l9>9023,A!

BR!/,0A!A0!1i0A>0,Z+!`>!B,/0,>SRA!012,/!S19>BA/!Z93,..A/!Bl&X&<!A>!Z2>80,2>!BR!3i89>,/3A!BA!

Z21390,2>! BA! .l,3T.9>0! J*KIL! M! J,L! .9! 1i0,8R.90,2>6! J,,L! .9! /2.,B,Z,890,2>! Bl21S9>2SA.! A0! J,,,L! .9!

/iT9190,2>!BA!T-9/A+!%913,! .A/!&X&<!Z213i/!T91! /iT9190,2>!BA!T-9/A6!8ARa!i0RB,i/!B9>/!8A!

019^9,.!/2>0! 2]0A>R/! T91! i8-9>SA! BA! /2.^9>0+!5A! T1,>8,TA!82>/,/0A! n! B,//2RB1A! R>! T1,>8,TA!

980,Z!A0!R>!T2.U3k1A! ],2BiS19B9].A!B9>/!R>! /2.^9>0!8233R>+!5A!3i.9>SA6!n! .li090! .,mR,BA6!

A/0! Z98,.A3A>0! BiT2/i! n! .l9,BA! BlR>A! /A1,>SRA! B9>/! .9! T28-A! T912B2>09.A+! $R! 82>0980! BA/!

Z.R,BA/!],2.2S,mRA/6!.9!B,ZZR/,2>!BR!/2.^9>0!A>019,>A!.9!T1i8,T,090,2>!BR!T2.U3k1A!JmR,!A/0!>2>!

/2.R].A! B9>/! .lA9RL! A0! A3T1,/2>>A! .A! T1,>8,TA! 980,Z! mR,! /A19! T12S1A//,^A3A>0! .,]i1i! T91!

B,ZZR/,2>!n!019^A1/!.A/!T21A/!9mRARa!A0!T91!i12/,2>!.21/!BA!.9!BiS19B90,2>!BA!.l,3T.9>0+!PR!Z9,0!

BA!.9!],2BiS19B9],.,0i!BR!T2.U3k1A6!.A!1A019,0!BR!B,/T2/,0,Z!A/0!,>R0,.A+!"A00A!0A8->2.2S,A!A/0!

Bi\n!R0,.,/iA!A>!T912B2>02.2S,A!J$01,B2a! L!T2R1!R>!/U/0k3A!n!]9/A!Bl98,BA!T2.UJP65O.980,BAL!

8-91Si!A>!9>0,],20,mRA!JP2aU8U8.,>AL!mR,!.,]k1A!.A!T1,>8,TA!980,Z!/R1!R>A!Ti1,2BA!BA!V!\2R1/+!!

"A!019^9,.!/l,>/81,0!B9>/!.A!89B1A!BR!T12\A0!&3TA1,2!Z,>9>8i!T91!.l$SA>8A!?90,2>9.A!BA!

.9! (A8-A18-A! J$?(O*KO")*IOEEDFL! mR,! 9! T2R1! ]R0! .A! Bi^A.2TTA3A>06! .9! 891980i1,/90,2>! A0!

.l2T0,3,/90,2>! BlR>A! Z213A! S9.i>,mRA! n! .,]i190,2>! 82>01o.iA! BA/0,>iA! 9R! 019,0A3A>0! BA/!

.i/,2>/! T912B2>09.A/+!<R1! .9! ]9/A! BA/! 1i/R.090/! BA! 019^9Ra! T1i8iBA>0/! 1i9.,/i/! 9R! /A,>! BR!

.9]21902,1A!>2R/!T12T2/2>/!R>!&X&<!,>>2^9>0!BA/0,>i!9R!019,0A3A>0!BA/!T28-A/!T912B2>09.A/+!

&.! A/0! 823T2/i! BA! BARa! T2.U3k1A/!M! J,L!.l98,BA! %2.UJP65O.980,8O82OS.U82.,mRAL! J%5W$L! 8-2,/,!

T2R1! /A/! T12T1,i0i/! T-U/,82O8-,3,mRA/6! /2>! Aa8A..A>0A! ],2823T90,],.,0i! A0! /9! ^,0A//A! BA!

BiS19B90,2>!.A>0A!J*!n!D!32,/L!A0!J,,L!.l-UB12aUT12TU.!3A0-U.8A..R.2/A!J#%7"L!B2>0!.l9BB,0,2>!

93i.,21A!.A/!T12T1,i0i/!9B-i/,^A/!BA/!&X&<!n!]9/A!BA!%5W$+!5A!/2.^9>0!8-2,/,!A/0!.A!?O3A0-U.!

TU112.,B2>A! J?7%L!8233R>i3A>0 ! R0,.,/i! T2R1! B,//2RB1A!BA! >23]1ARa!T2.U3k1A/6!
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1A.90,^A3A>0! TAR! 02a,mRA! A0! Bi\n! R0,.,/i! T2R1! .l$01,B2a! +!"23T0A! 0A>R! BA! .9! BR9.,0i!

,>Z.933902,1A! A0! ,>ZA80,AR/A! BA/! 39.9B,A/! T912B2>09.A/6! .l9B3,>,/0190,2>! 82>823,09>0A!

Bl9>0,3,812],A>/! A0! Bl9>0,O,>Z.933902,1A/! /A3].A! R>A! T,/0A! ,>0i1A//9>0A+! "lA/0! T2R1mR2,!

>201A!/U/0k3A!82>0,A>0!n! .9!Z2,/!R>!9>0,/AT0,mRA6!.9!8-.21-Aa,B,>A!A0!R>!9>0,O,>Z.933902,1A!

>2>! /0i12,B,A>! .l,]RT12Zk>A+!&.! A/0! ,3T2109>0! BA! /2R.,S>A1! mRA! .9! 823],>9,/2>! BA! BARa!

T1,>8,TA/!980,Z/!BA!>90R1A!B,ZZi1A>0A!9R!/A,>!BlR>!3r3A!/U/0k3A!BA!.,]i190,2>!82>01o.iA!>l9!

A>821A! \939,/! i0i! i0RB,iA!A>!T912B2>02.2S,A+!h>!T.9/0,Z,9>06! .l98A0U.01,]R0U.!8,0190A!J$'4"L!

A/0!A>Z,>!9\2R0i!T2R1! /9!89T98,0i!n!93i.,21A1!.9!T.9/0,8,0i!BA/!&X&<!n! ]9/A!BA!%5W$!A0! .AR1/!

T12T1,i0i/!9B-i/,^A/+!!!

5A/! T1,>8,T9Ra! 2]\A80,Z/! BA! 8A! 019^9,.!i09,A>0!M!J,L! T1iT91A1! A0! i^9.RA1!!"' (!%)*!.A/!

T12T1,i0i/!3i89>,mRA/6!>20933A>0!Bl9B-i/,2>6!BA!B,ZZi1A>0/!&X&<!9Ra!/R1Z98A/!BA>09,1A/6!J,,L!

i^9.RA1!!"' (!%)*!.l980,^,0i! 9>0,3,812],A>>A! BA/! &X&<! /R1! BA/! ]980i1,A/! ,/2.iA/! n! T910,1! BA!

T1i.k^A3A>0/! 8.,>,mRA/! BA! T28-A/! T912B2>09.A/6! A0!J,,,L! i^9.RA1!!"' (!(*! .lAZZA0! BA!

.l9B3,>,/0190,2>!BA!.l&X&<!/R1!.9!8,8901,/90,2>!T912B2>09.A!n!.l9,BA!BlR>!32Bk.A!BA!T912B2>0,0A!

AaTi1,3A>09.A!8-A;!.9!/2R1,/+!

(

)"(*$"+,"$(&-.*,/$" !A/0!82>/981i!n!.li0RBA!BR!823T210A3A>0!3i89>,mRA!BA!.l&X&<!mR,!

82>B,0,2>>A!/9!1i0A>0,2>!B9>/!.9!T28-A!T912B2>09.A!A0!T91!82>/imRA>0!/2>!AZZ,898,0i!Z,>9.A+!

P,ZZi1A>0A/!Z213R.90,2>/!Bl&X&<!n!]9/A!BA!%5W$O#%7"!2>0!i0i!T1iT91iA/!8233A!Bi81,0!B9>/!

BA/! 019^9Ra! T1i8iBA>0/! JP2!,%' -./0! DE*KL+! $Z,>! Bli0RB,A1! .lAZZA0! BA! .9! 823],>9,/2>! BA!

T2.U3k1A/! /R1! .A/!T12T1,i0i/! i0RB,iA/6!B,ZZi1A>0/!190,2/!Bl#%7"!JE6!*E!2R!DE!x! :d:!BA! .9!

39//A!BA!%5W$L!2>0!i0i!823T91i/+!h>!/AR.!T1,>8,TA!980,Z6!.A!B,8-.21-UB190A!BA!8-.21-Aa,B,>A!

J"-a!B,#".!E6!F!2R!*E!x!:d:L!A/0!i0RB,i!B9>/!8A00A!T1A3,k1A!T910,A+!59!mR9>0,0i!BA!T.9/0,Z,9>0!

J$'4"L! A/0! Z,aiA! n! *E! x! :d:! BA! .9! 39//A! BA! %5W$+!PARa! SA./!8233A18,9.,/i/! T2R1! R>A!

9B3,>,/0190,2>! B9>/! .A/! T28-A/! T912B2>09.A/!J%9128.,>A! A0! "-.2O<,0AL!2>0! iS9.A3A>0! i0i!

i^9.Ri/! n! 0,01A! BA! 823T919,/2>+!5A/! T9193k01A/! i0RB,i/! /2>0!M! J,L! .A! S2>Z.A3A>0!

39812/82T,mRA6!J,,L!.l,>\A809],.,0i6!J,,,L!.A!T12Z,.!BA!0Aa0R1A!A0!J,^L!.A/!T12T1,i0i/!9B-i/,^A/+!

J,L!S2>Z.A3A>0!39812/82T,mRA!!

12%3*4,'5!.A/!i8-9>0,..2>/!J&X&<!n!.li090!.,mR,BA6!%9128.,>A!A0!"-.2O/,0AL!/2>0!,>\A80i/!B9>/!BA/!

TR,0/!1i9.,/i/!9R!8A>01A!BlR>!SA.!Bl9S912/A!T1iT91i!B9>/!R>A!]2,0A!BA!%i01,+!$Z,>!BA!3,3A1!.A/!

82>B,0,2>/!!"' (!(*6! .A/! Z213R.90,2>/! /2>0! ,>8R]iA/! n! HVy"! BR19>0! DK#! A0! .AR1/! 9/TA80/!

39812/82T,mRA/!n!F3,>!A0!DK#!/2>0!823T91i/+!!
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62$&.%-%$'5!.A/! 012,/! Z213R.90,2>/! T1i/A>0A>0! R>! 9/TA80! 39812/82T,mRA! 01k/! B,ZZi1A>0+!

%9128.,>A! A0! "-.2O/,0A! 32>01A>0! 1A/TA80,^A3A>0! R>! S2>Z.A3A>0! ,3T2109>0! A0! R>A! Z210A!

1i0198090,2>+!5l&X&<!T1i/A>0A!R>!S2>Z.A3A>0!T.R/! 32Bi1i!mRA!8A.R,!BA!%9128.,>A!A0!mR,!A/0!

A>821A!1iBR,0!.21/mRA!.l&X&<!A/0!8-91Si!A>!T1,>8,TA!980,Z+!59!82>8A>0190,2>!Bl#%7"!J*E!2R!DE!

x! :d:! BA! .9! 39//A! BA! %5W$! /A.2>! .9! Z213R.90,2>L! >A! /A3].A! T9/! 9^2,1! BlAZZA0! /R1! .A!

S2>Z.A3A>0!BR!/U/0k3A+!"ATA>B9>06!.l9RS3A>090,2>!BA!.9!82>8A>0190,2>!Bl#%7"!988i.k1A!.9!

Z21390,2>!BA!.l,3T.9>0+!!!!

J,,L!,>\A809],.,0i!!

12%3*4,'5! A..A!A/0!A/0,3iA! T91!.A! 019^9,.! >i8A//9,1A! T2R1! i\A80A1! .9! Z213R.90,2>! BA! /2>!

82>0A>9>0+!h>!9>9.U/AR1!BA!0Aa0R1A!J'$+f'+%.R/G!<09].A!7,812!<U/0A3/6!<R11AU6!hYL!89.,]1i!n!

.l9,BA!BlR>A!8A..R.A!BA!FE!QS!A/0!R0,.,/i!T2R1!AaT1,3A1! .A!82>0A>R!BlR>A! /A1,>SRA!n!019^A1/!

R>A! 9,SR,..A! BA! 89.,]1A! 82>>R!A>! AaA1s9>0! R>A! 823T1A//,2>! /R1! .A! T,/02>! BA! .9! /A1,>SRA! n!

.l9,BA!BlR>A!/2>BA!8U.,>B1,mRA!BA!I!33!BA!B,93k01A+!59!B,/09>8A!T9182R1RA!T91!.9!/2>BA!A/0!

BA!*E!33!n!R>A!^,0A//A!82>/09>0A!BA!*!33d/+!5A/!^91,90,2>/!BA!Z218A!A0!BA!B,/09>8A!/2>0!

A>1AS,/01iA/! 9R! 82R1/! BR! 0A3T/+! 5l,>\A809],.,0i! BA! .l&X&<6! BA! %9128.,>A! A0! "-.2O<,0A! /2>0!

823T91iA/!A>01A!A..A/!A0!n!.l,>\A809],.,0i!BA!.lA9R+!

62$&.%-%$'5!.l&X&<!.,mR,BA!T1i/A>0A!R>A!]2>>A!,>\A809],.,0i!8lA/0!n!B,1A!R>A!Z9,].A!1i/,/09>8A!n!

.l,>\A80,2>6!01k/!T128-A!BA!8A..A!BA!.lA9R+!"-.2O/,0A!A0!%9128.,>A6!82>B,0,2>>i/!/2R/!Z213A!BA!

SA./!T1iZ213i/6!/2>0!1A/TA80,^A3A>0!D!A0!N!Z2,/!T.R/!B,ZZ,8,.A/!n!,>\A80A1+!!

J,,,L!9>9.U/A!BR!T12Z,.!BA!0Aa0R1A!!

12%3*4,'5!.l9>9.U/A!9!i0i!AZZA80RiA!n!.l9,BA!BlR>!9>9.U/AR1!BA!0Aa0R1A!J'$+f'+%.R/6!8A..R.A!BA!

89.,]190,2>M!*!QSL+!5A!0A/0!R0,.,/i!A/0!.A!'%$!J'Aa0R1A!%12Z,.A!$>9.U/,/L6!^9.,Bi!B9>/!.9!.,00i190R1A!

T2R1!.li0RBA!BA/!T12T1,i0i/!0Aa0R19.A/!BA/!/A3,O/2.,BA/!n!]9/A!BA!T2.U3k1A/+!&.!A/0!AZZA80Ri!

/R1!.A/!&X&<!J2R!.A/!SA./!BR!8233A18AL!9T1k/!DK!-!Bl,>8R]90,2>!n!HVy"!B9>/!BA/!TR,0/!1i9.,/i/!

9R! /A,>! BA! SA./! Bl9S912/A+! PARa! 8U8.A/! BA! 823T1A//,2>O1A.9a90,2>! n! ^,0A//A! 82>/09>0A! JD!

33d/L! /2>0! 9TT.,mRi/! T91! R>A! /2>BA! /T-i1,mRA! JB,93k01A! z! F!33L! 9R! 8A>01A! BA/!

i8-9>0,..2>/! n! *F! /! Bl,>0A1^9..A+! $! 8-9mRA! 823T1A//,2>! .9! /2>BA! /lA>Z2>8A! BA! FEx! BA! .9!

-9R0AR1!BA!.li8-9>0,..2>!A0!39,>0,A>0!8A00A!T2/,0,2>!BR19>0!*F! /+!5A/!Z218A/!AaA18iA/! /R1!.9!

/2>BA!A0!/2>!BiT.98A3A>0!9R!82>0980!BA!.li8-9>0,..2>!/2>0!3A/R1i/!9R!82R1/!BR!0A3T/+!59!

82R1]A! Z218AO0A3T/! 2]0A>RA! TA13A0! .A! 89.8R.! BA! .9! BR1A0i6! .li.9/0,8,0i! A0! .9! 1i/,.,A>8A! BR!

/U/0k3A+!!!!!!!

!
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62$&.%-%$'5!5A!0A/0!BA! '%$!32>01A!R>A! ]2>>A!1AT12BR80,],.,0i! /R1!02R/! .A/!T12BR,0/!0A/0i/+!

5l&X&<6!%9128.,>A!A0!"-.2O/,0A!T1i/A>0A>0!BA/!T12Z,./!BA!0Aa0R1A!B,/0,>80/+!59!82R1]A!0UT,mRA!BR!

%9128.,>A! T1i/A>0A! R>! B2R].A! T,8! .21/! BA! 8-9mRA! 8U8.A! 823T1A//,2>! 1A.9a90,2>6!

891980i1,/0,mRA! BA! .9!1RT0R1A! BlR>A! t!82mRA!v! mR,! /A! Z213A! n! .9! /R1Z98A! BA! .li8-9>0,..2>+!

5l9\2R0!Bl#%7"!A0!BA!T1,>8,TA!980,Z!J"#f!B,#".L!9!TAR!BlAZZA0!/R1!.A/!T12T1,i0i/!0Aa0R19.A/!BA!

.l&X&<O%5W$+!%2R1! 02R/! .A/! T9193k01A/! i0RB,i/! JBR1A0i6! i.9/0,8,0i! A0! 1i/,.,A>8AL6!"-.2 O/,0A! A0!

%9128.,>A!T1i/A>09,A>0!.A/!^9.AR1/!.A/!T.R/!Aa01r3A/!A0!.l&X&<!BA/!^9.AR1/!,>0A13iB,9,1A/+!

J,^L!T12T1,i0i/!9B-i/,^A/!!

12%3*4,'5!BR!Z9,0!BR!1A>2R^A..A3A>0!19T,BA!BA/!8A..R.A/!BA!.9!T912,!iT,0-i.,9.A!BA!.9!T28-A!

T912B2>09.A!A0!BR!t!.9^9SA!v!82>/09>0!T91!.A!Z.R,BA!S,>S,^9.6!.l9B-i/,2>!n!.9!T912,!19B,8R.9,1A6!

,>A10A!A0!T.R/! /09].A!>2R/!9! /A3].i!T.R/!TA10,>A>0A!mRA!.9!3R829B-i/,2>+!PARa!3i0-2BA/!

2>0!i0i!R0,.,/iA/!T2R1!i^9.RA1!.A/!T12T1,i0i/!9B-i/,^A/!BA!.l&X&<!n!.9!/R1Z98A!19B,8R.9,1A!A0!.A/!

823T91A1! n! 8A..A/! BA! BARa! T12BR,0/! BR! 3918-i+!59! T1A3,k1A! 82>/,/0A! n!81iA1! R>A! 9.^i2.A!

910,Z,8,A..A! B9>/! R>! SA.! Bl9S912/A!A0! n! U! ,>012BR,1A! .9! 198,>A! BlR>A! BA>0! 32>219B,8R.iA+!

5lA/T98A!.,]1A!A>01A!.9!198,>A!BA!.9!BA>0!A0! .A/!T912,/!BA! .l9.^i2.A!A/0!1A3T.,!A>!U! ,>\A809>0!

.l&X&<! n! .li090! .,mR,BA! J2R! .A/! SA./! T1iZ213i/! /A1^9>0! BA! 823T919,/2>L+! $T1k/! DK#! n!

0A3Ti190R1A!93],9>0A!A0!Z21390,2>!BA! .l,3T.9>06! .9!BA>0!A/0!BiT.98iA!n!^,0A//A!82>/09>0A!

JE6F!33d/L!A>!B,1A80,2>!8212>9,1A!9Z,>!BA!t!.lAa019,1A!v!BA!.l9.^i2.A+!5A/!Z218A/!AaA18iA/!A0!.9!

B,/09>8A! T9182R1RA/! /2>0! 3A/R1iA/! 9R! 82R1/! BR! 0A3T/+! 5A! BARa,k3A! 32Bk.A! 82>/,/0A! n!

R0,.,/A1!BA/!i8-9>0,..2>/!BA>09,1A/!>2139.,/i/6!BA!Z213A/!1A809>SR.9,1A/!A0!BA!/R1Z98A!T.9>A!

2]0A>R/!T91!82RTA!n!.l9,BA!BlR>A!3,812!012>s2>>AR/A+!5A/!i8-9>0,..2>/!/2>0!/i.A80,2>>i/!T91!

T9,1A/!A0!Z,ai/!.A/!R>/!A>!Z98A!BA/!9R01A/6!BlR>A!T910!9R!]19/!32],.A!BA!.l9>9.U/AR1!BA!0Aa0R1A6!

Bl9R01A!T910!9R!Z2>B!BlR>A! ]2,0A!BA!%i01,! 39,>0A>RA! /R1! .A!T.90A9R!Z,aA!BA! .l9>9.U/AR1!BA!

0Aa0R1A+!5A!T12BR,0!n!0A/0A1!J&X&<6!%9128.,>A!2R!"-.2O/,0AL!A/0!BiT2/i!n!.l9,BA!BlR>A!/A1,>SRA!

/R1! .9! /R1Z98A! BA/! 82RTA/! ,>Zi1,AR1A/! J*EE! {5! T91! 82RTAL+! 5A/! 82RTA/! /RTi1,AR1A/! /2>0!

.A>0A3A>0!BA/8A>BRA/!9R!82>0980!BA!.9!Z213R.90,2>!BA!Z9s2>!n!3i>9SA1!R>!A/T98A!BA!*!33!

A>01A! .A/! 82RTA/! /RTi1,AR1A/! A0! ,>Zi1,AR1A/! A0! R>! 82>0980! BA! 02R0A/! .A/! 82RTA/! 9^A8!

.li8-9>0,..2>+!59!]2,0A!BA!%i01,!A/0!1A3T.,A!BlA9R!9Z,>!Bl,33A1SA1!.A/!82RTA/!A0!.A!/U/0k3A!A/0!

,>8R]i!n!HVy"!BR19>0! *-!2R!DK-+!$T1k/! ,>8R]90,2>6! .A/!82RTA/! /RTi1,AR1A/! /2>0!BiT.98iA/!

Bl9]21B!^A1/!.A!]9/!JT-9/A!BA!823T1A//,2>L!n!^,0A//A!82>/09>0A!J*!33d/L!BA!Z9s2>!n!AaA18A1!

R>A!823T1A//,2>!82>01o.iA!JX218A!8,].A!z!D!?L!/R1!.A!SA.!BR19>0!HE!/!TR,/!^A1/!.A!-9R0!JT-9/A!



! ! ()<h7)!

 
126 

BA!01980,2>L!n!^,0A//A!82>/09>0A!JD!33d/L!9Z,>!BA!t!Bi098-A1!v!.A/!82RTA/!.A/!R>A/!BA/!9R01A/+!

5A/!Z218A/!AaA18iA/!A0!.9!B,/09>8A!T9182R1RA!/2>0!3A/R1iA/!9R!82R1/!BR!0A3T/+!

62$&.%-%$'5!$^A8!.9!T1A3,k1A!3i0-2BA6!R>A!1RT0R1A!A/0!2]/A1^iA!n!.l,>0A1Z98A!A>01A!.l&X&<!A0!.A!

SA.!Bl9S912/A!09>B,/!mRA!.l&X&<!1A/0A!ZA13A3A>0!90098-i!n!.9!/R1Z98A!19B,8R.9,1A+!5A/!̂ 9.AR1/!

3A/R1iA/!>A!019BR,/A>0!B2>8!T9/!.9!Z218A!>i8A//9,1A!T2R1!123T1A!.l,>0A1Z98A!A>01A!.9!/R1Z98A!

19B,8R.9,1A!A0!.l&X&<+!"ATA>B9>06!8A!0A/0!/RSSk1A!R>A!9B-i/,2>!/R]/09>0,A..A!BA!.l&X&<!n!.9!BA>06!

/RTi1,AR1A! n! 8A..A! A>01A! .A! SA.! Bl9S912/A! A0! .l&X&<+! $^A8! .9!BARa,k3A!3i0-2BA6!.9! 82R1]A!

82>019,>0A!BiZ21390,2>!2]0A>RA!1AZ.k0A6!BR19>0! .9!T-9/A!BA!01980,2>6! .A!823T210A3A>0!BR!

390i1,9R!Z98A!n!BA/!Z218A/!BA!t!Bi82..A3A>0!v+!h>A!B,3,>R0,2>!BA/!T12T1,i0i/!9B-i/,^A/!A/0!

2]/A1^iA!A>01A! *-!A0!DK-!T2R1! .A/!SA./!8233A18,9Ra!J%9128.,>A!A0! "-.2O<,0AL!A0! .l&X&<!/9>/!

#%7"+!5l9BB,0,2>!Bl#%7"! ,>^A1/A! .9!0A>B9>8A!A0!93i.,21A! .9!TiS2/,0i!BA! .l&X&<+!$T1k/!DK-!

.l&X&<!9^A8!#%7"!A/0!D!n!DE!Z2,/!T.R/!B,ZZ,8,.A!n!Bi82..A1!BA/!/R1Z98A/!BA>09,1A/!mRA!%9128.,>A!

A0!"-.2O/,0A!1A/TA80,^A3A>0+!5l9B\2>80,2>!BA!T1,>8,TA!980,Z!B,3,>RA!.A/!T12T1,i0i/!9B-i/,^A/!

BA!.l&X&<!39,/!A..A/!1A/0A>0!8ATA>B9>0!/RTi1,AR1A/!n!8A..A/!BA/!T12BR,0/!/R1!.A!3918-i+!

7*"8.&$!*"$'5!5A/!&X&<!n! ]9/A! BA! %5W$d#%7"! 8-91Si/! A>! "-.21-Aa,B,>A! T1i/A>0A>0!BA/!

T12T1,i0i/!3i89>,mRA/!/RTi1,AR1A/!n!8A..A/!BA/!BARa!T12BR,0/!8233A18,9Ra!R0,.,/i/!8233A!

82>01o.A/+!"A/! 1i/R.090/!/RSSk1A>0! A>! T190,mRA! R>A! 3A,..AR1A! 1i0A>0,2>!BA!.l&X&<! B9>/! .9!

T28-A!T912B2>09.A+!

!

)"( 0"12,3+"( &-.*,/$" ! A/0! 82>/981i! n! .9! 891980i1,/90,2>!!"' (!%)*!BA/! T12T1,i0i/!

9>0,3,812],A>>A/!A0!3i89>,mRA/!Bl&X&<!8-91Si/!n!.9!Z2,/!A>!8-.21-Aa,B,>A!A0!A>!,]RT12Zk>A+!

5lAZZA0! BA! .9! 823],>9,/2>! ,>iB,0A! BA! BARa! T1,>8,TA/! 980,Z/! B,ZZi1A>0/! 9R! /A,>! BR! 3r3A!

/U/0k3A!/R1! .A/!891980i1,/0,mRA/!BA!8A.R,O8,!U!9! i0i! i0RB,i+!h>A!900A>0,2>!T910,8R.,k1A!9! i0i!

98821BiA!9Ra!,>0A1980,2>/!T2//,].A/!BA/!T1,>8,TA/!980,Z/!A>01A!ARa!J/U>A1S,A6!,>B,ZZi1A>8A!2R!

9>09S2>,/3AL!A0!9^A8!.A!82>0A>R!BA!.9!T28-A!T912B2>09.A!A>!T910,8R.,A1!.A!/9>S+!%2R1!i^9.RA1!

.lAZZA0!9>0,3,812],A>!BA/!0A/0/!BA!B,ZZR/,2>!J-9-)':,..'4!;;&$!*"'%,$%L!A0!BA!8,>i0,mRA!Bl980,^,0i!

9>0,3,812],A>>A! J<!..#%!=,' %,$%L! 2>0! i0i! 1i9.,/i/+! '12,/! Z213R.90,2>/! B,ZZi1A>0A/! Bl&X&<! J"-a!

P,#".d&]R!E6Fx!O!Dx!O!NxL!2>0!i0i!0A/0iA/!/R1!BA/!/2R8-A/!/9R^9SA/!,/2.iA/!8-A;!BA/!T90,A>0/!

900A,>0/! BA! T912B2>0,0A/! 980,^A/+! h>! SA.! 8233A18,9.! n! ]9/A! BA! a9>0-9>A6! 8-91Si! A>!

8-.21-Aa,B,>A! J"-.2O<,0AL! A0! R>! T.98A]2! J&X&<! /9>/! T1,>8,TA! 980,ZL! 2>0! i0i! R0,.,/i/! 8233A!

82>01o.A/!T2/,0,Z!A0!>iS90,Z+!5A/!T9193k01A/!3i89>,mRA/!JS2>Z.A3A>06!,>\A809],.,0i6!T12Z,.!BA!

0Aa0R1AL!2>0!i0i!i0RB,i/!/R,^9>0!.9!3i0-2B2.2S,A!Bi81,0A!8,OBA//R/+!!
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J,L!'A/0/!BA!B,ZZR/,2>!

12%3*4,'5!PA/!/2R8-A/! ,/2.iA/! J>/' $-"9&!"!$0'>/' 8*"$%,..-%&$0'?/' *4*"%*.@%!8&$0'A/' 4!$B-)0'C/'

"&8.,-%&=0'C/' "-(!;*)=,0'D/' "!9),$8,"$0'D/'9!"9!(-.!$L!2R!BA/!T1i.k^A3A>0/!8.,>,mRA/!3R.0,O

A/Tk8A/!/2>0!A>/A3A>8i/!/R1!BA/!Si.2/A/!"2.R3],9!A>1,8-,A/!2R!>2>!9R!/9>S+!PA/!TR,0/!/2>0!

1i9.,/i/!9R!/A,>!BA/!Si.2/A/!A0!1A3T.,/!9^A8!.A/!Z213R.90,2>/!n!0A/0A1!J&X&<!2R!SA.!8233A18,9.L+!

$T1k/!,>8R]90,2>!n!HVy"!TA>B9>0!KN!n!VD-6!.A!B,93k01A!BA!.9!;2>A!Bl,>-,],0,2>!BiZ,>,A!9R02R1!

BA/!TR,0/!TA13A0!BlA/0,3A1!.l980,^,0i!9>0,3,812],A>>A!BA!.9!Z213R.90,2>!0A/0iA+!%2R1!i0RB,A1!

.lAZZA0! BR! /9>S! /R1! .l980,^,0i! BA! .9! 8-.21-Aa,B,>A6! .A! 0A/0! A/0! iS9.A3A>0! 1i9.,/i! 9^A8! R>A!

S933A! 812,//9>0A! BA!/2.R0,2>/! BA! 8-.21-Aa,B,>A! BA! 82>8A>0190,2>/! 82>>RA/6! /R1! Si.2/A!

8.9//,mRA!2R!/RTT.i3A>0iA!A>!/9>S+!!!

62$&.%-%$'5!'2R/!.A/!&X&<!8-91Si/!A>!T1,>8,TA/!980,Z/!A0!.A!"-.2O<,0A!T1i/A>0A>0!R>A!980,^,0i!9>0,!

]980i1,A>>A!/R1!.A/!/2R8-A/!TR1A/!A0!.A/!T1i.k^A3A>0/!3R.0,OA/Tk8A/+!h>A!8211i.90,2>!A>01A!

.9!B2/A!Bl980,Z/!A0!.A!B,93k01A!Bl,>-,],0,2>!A/0!2]/A1^iA!39,/!.A/!B,ZZi1A>8A/!1A012R^iA/!/2>0!

Z9,].A/+!5A!T12BR,0!BR!8233A18A!J"-.2O/,0AL!T1i/A>0A!R>A!980,^,0i!,>Zi1,AR1A!2R!823T919].A!n!

.l&X&<! 8-91Si! n! Dx! BA! T1,>8,TA/!980,Z/+! 59! T1i/A>8A! BA! /9>S! 1iBR,0! 01k/! /,S>,Z,890,^A3A>0!

.l980,^,0i! 9>0,3,812],A>>A! BA! .9! 8-.21-Aa,B,>A+! 5A/! B,93k01A/! Bl,>-,],0,2>! 3A/R1i/! /2>0! 9R!

32,>/!D!Z2,/!T.R/!Z9,].A/+!!!

J,,L!'A/0/!BA!8,>i0,mRA!9>0,]980i1,A>>A!

12%3*4,'E'5!59!8,>i0,mRA!BA!1iBR80,2>!BA!.9!8-91SA!]980i1,A>>A!9R!82>0980!BA/!Z213R.90,2>/!

0A/0iA/!J&X&<! 2R! "-.2O<,0AL!A/0! i0RB,iA! n! .l9,BA! BlR>! 0A/0! BA!<!..#%!=,+! PA/! Bi>23]1A3A>0/!

/R88A//,Z/!/2>0!AZZA80Ri/!n!B,ZZi1A>0/!0A3T/!Bl,>8R]90,2>!J*6!D6!H6!I!A0!DK-L!T2R1!A/0,3A1!.A!

>23]1A! BA! ]980i1,A/! ^,^9>0A/! B9>/! .A! 3,.,AR+! 5A/! 8,>i0,mRA/! BA! 812,//9>8AdBi812,//9>8A!

]980i1,A>>A!2]0A>RA/!/2>0!823T91iA/!A>01A!A..A/+!!!!!

62$&.%-%$'E'5!59!19T,B,0i!Bl980,2>!9>0,]980i1,A>>A!A/0!8211i.iA!n!.9!B2/A!BA!T1,>8,TA!980,Z+!%2R1!

.A/!&X&<!Dx!A0!Nx!.A!/AR,.!BA!Bi0A80,2>!A/0!900A,>0!A>!*OH-!JA>01A!H!A0!DK-!T2R1!&X&<!E+FxL!/R1!

.A/!/2R8-A/!TR1A/+!59!8,>i0,mRA!Bl980,2>!BR!"-.2O<,0A!A/0!823T919].A!n!8A..A/!BA/!&X&<!8-91Si/!

n!E+Fx+! <R1! BA/! T1i.k^A3A>0/! 8.,>,mRA/! .A! "-.2O<,0A! /A3].A! T1i/A>0A1! R>A! 32,>/! ]2>>A!

AZZ,898,0i!mRA!.A/!&X&<!JE+Fx6!Dx!A0!NxL+!

12%3*4,' F'5! 5lAZZA0! T20A>0,A.! J9>09S2>,/3Ad/U>A1S,A! 2R! ,>B,ZZi1A>8AL! BA! .l9BB,0,2>! BA!

.l,]RT12Zk>A!/R1!.l980,^,0i!BA!.9!8-.21-Aa,B,>A!A/0! i0RB,i!n!.l9,BA!BA!82R1]A/!BA!812,//9>8A/+!

5A/!]980i1,A/!/2>0!A>/A3A>8iA/!B9>/!R>!3,.,AR!.,mR,BA!82>0A>9>0!BA/!82>8A>0190,2>/!/2R/O

9>0,3,812],A>>A/!2R!,>-,],01,8A/!BA!8-.21-Aa,B,>A!/AR.A!2R!823],>iA!n!BA!.l,]RT12Zk>A+!PA/!
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Bi>23]1A3A>0/!/R88A//,Z/!/2>0!AZZA80Ri/!n!B,ZZi1A>0/!0A3T/!Bl,>8R]90,2>!JD6!K6!I6!V!A0!DK-L!

T2R1! A/0,3A1! .A! >23]1A! BA! ]980i1,A/! ^,^9>0A/! B9>/! .A! 3,.,AR+! 5A/! 8,>i0,mRA/! BA!

812,//9>8AdBi812,//9>8A!]980i1,A>>A!2]0A>RA/!/2>0!823T91iA/!A>01A!A..A/+!!!!!

62$&.%-%$'F'5!.l9BB,0,2>!Bl,]RT12Zk>A!>A!/A3].A!T9/!32B,Z,A1!.l980,^,0i!9>0,3,812],A>>A!BA!.9!

8-.21-Aa,B,>A+!

J,,,L!%12T1,i0i/!3i89>,mRA/!!

12%3*4,$'5!.l,>\A809],.,0i6! .9!0Aa0R1A!JBR1A0i6! i.9/0,8,0i6!1i/,.,A>8AL!A0! .A!S2>Z.A3A>0!2>0! i0i!

823T91i/!T2R1!B,ZZi1A>0/!&X&<!8-91Si/!2R!>2>!A>!T1,>8,TA/!980,Z/!JE6Fx6!Dx6!NxL!A0!.A!T12BR,0!

8233A18,9.+!5A!T120282.A!AaTi1,3A>09.!R0,.,/i!A/0!Bi81,0!8,OBA//R/+!!!

62$&.%-%$'5!59!Z218A!>i8A//9,1A!T2R1!,>\A80A1!.A/!Z213R.90,2>/!Bl&X&<!A/0!8211i.iA!n!.9!^,/82/,0i!

BA!8A..AO8,!A0!812,0!.21/mRA!.9!B2/A!BA!T1,>8,TA/!980,Z/!9RS3A>0A+!59!BR1A0i!/A19,0!8211i.iA!n!.9!

0A>AR1!A>!%5W$!A0!B,3,>RA!.21/mRA!.9!B2/A!Bl980,Z/!9RS3A>0A+!5li.9/0,8,0i!A0!.9!1i/,.,A>8A!>A!

/2>0!T9/!9ZZA80iA/!T91!.9!mR9>0,0i!Bl980,Z/!,>821T21i/!9R!/U/0k3A+!5A!S2>Z.A3A>0!/A3].A!r01A!

32B,Z,i! T91! .9! 0A>AR1! 1A.90,^A! A>! %5W$+! )>! AZZA06! .A! S2>Z.A3A>0!A/0! T.R/! Z9,].A! .21/mRA! .9!

0A>AR1! 1A.90,^A! A>! %5W$! B,3,>RA! JA0! mRA! .9! 82>8A>0190,2>! BA! T1,>8,TA/! 980,Z/! 9RS3A>0A!

1i8,T12mRA3A>0L+!!

7*"8.&$!*"$'5!+"'(!%)*6!.A/!&X&<!2>0!R>A!980,2>!]980i1,8,BA!19T,BA!/R1!BA/!T90-2Sk>A/!,/2.i/! n!

T910,1!BA!T1i.k^A3A>0/!BA!T28-A/!T912B2>09.A/+!eRA..A!mRA!/2,0!.9!B2/A!BA!T1,>8,TA/!980,Z/!

,>821T21i/6! 8A00A! AZZ,898,0i! A/0! imR,^9.A>0A!2R! /RTi1,AR1A!n! 8A..A! BR! T12BR,0! 8233A18,9.!

R0,.,/i! 8233A! 82>01o.A+!5l9BB,0,2>! Bl,]RT12Zk>A! >A! /A3].A! T9/!9.0i1A1! .l980,^,0i! BA! .9!

8-.21-Aa,B,>A+!)>Z,>6! .A/! T12T1,i0i/! 3i89>,mRA/! BA! .l&X&<! 8-91Si! A>! 8-.21-Aa,B,>A! A0! A>!

,]RT12Zk>A!BA3AR1A>0!/RTi1,AR1A/!n!8A..A/!BR!T12BR,0!82>01o.A+!"A/!1i/R.090/!/RSSk1A>0!mRA!

.A/!&X&<!T12T2/i/!BA^19,A>0!82>01,]RA1!AZZ,898A3A>0!9R!82>01o.A!BA!.l,>ZA80,2>!B9>/!.9!T28-A!

T912B2>09.A+!!!!

!

)"( 0"$%,"$( &-.*,/$"! A/0! R>A! i0RBA! T1i8.,>,mRA! 3A>iA! n! .l9,BA! BlR>! 32Bk.A! BA!

T912B2>0,0A! AaTi1,3A>09.A! 8-A;! .9! /2R1,/+! 5lAZZA0! BA! .9! 3,/A! A>! T.98A! BA! .l,3T.9>0! /R1! .9!

8,8901,/90,2>!BA/!.i/,2>/!T912B2>09.A/!A/0!i^9.Ri!T91!R>A!9>9.U/A!-,/02321T-23i01,mRA+!

12%3*4,'5!h>A! T912B2>0,0A! AaTi1,3A>09.A! A/0! ,>BR,0A! 8-A;! BA/! /2R1,/! 3q.A/!"FV45dI=! J>!

zHDL! 9SiA/! BA! N! /A39,>A/! T91! ,>/A10,2>! /2R/! S,>S,^9.A! BA! .,S90R1A/! ,>ZA80iA/! T91!

D*)B3@)*=*"-$'9!"9!(-.!$! 9R02R1! BA/! T1A3,k1A/! 32.9,1A/! 39a,..9,1A/+!59! 39>jR^1A! A/0!

1iTi0iA! H! Z2,/d/A39,>A! TA>B9>0! KE! \2R1/! T2R1! TA13A001A! .9! Z21390,2>! BA! .i/,2>/!
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T912B2>09.A/! /09].A/+!5A/!&X&<!JT.98A]26!E+Fx!9>B!DxL! /2>0!9B3,>,/01i/!BA!Z9s2>!9.i902,1A!

B9>/!.A/!/,0A/!39.9BA/!A0!.A/!9>,39Ra!/2>0!/981,Z,i/!n!V!\2R1/! A0!n!*F!\2R1/!T2/0O019,0A3A>0+!

5A/!39a,..9,1A/! /2>0!T1i.A^i/6!Z,ai/6!Bi89.8,Z,i/6!Bi/-UB190i/6!,>8.R/!A>!].28/!BA!T919ZZ,>A!A0!

BA/! /A80,2>/!JBA!V! {3! BliT9,//AR1L! /2>0!1i9.,/iA/+!5A/!82RTA/! -,/02.2S,mRA/!2]0A>RA/! /2>0!

82.21iA/!A0!9>9.U/iA/!9R!3,812/82TA+!59!-9R0AR1!BA!.l90098-A!iT,0-i.,9.A!A0!82>\2>80,^A!9,>/,!

mRA!.A!>,^A9R!2//ARa!/2>0!3A/R1i/!n!T910,1!BA!1ATk1A/!9>9023,mRA/!Z,aA/+!!!!

62$&.%-%$'5!$! V! \2R1/6! .A/! &X&<!8-91Si/! A>!T1,>8,TA/! 980,Z/!JE6Fx! A0! DxL! 32>01A>0! R>! AZZA0!

T2/,0,Z!/R1!.9!1iSi>i190,2>!BA/!0,//R/!32R/!9^A8!.9!1A/09R190,2>!BlR>!iT,0-i.,R3!BA!\2>80,2>!

82R10! A0! BlR>A! 90098-A! Z,]1AR/A! T.R/! ,3T2109>0A+! $! *F! \2R1/6! /AR.! .l&X&<! 8-91Si! n! E6Fx! BA!

T1,>8,TA/!980,Z/!32>01A!.A!3r3A!AZZA0+!$R8R>!AZZA0!/,S>,Z,890,Z!>lA/0!2]/A1^i!/R1!.A!>,^A9R!BA!

.l2/!9.^i2.9,1A+!!!

7*"8.&$!*"$'5'+"'(!(*6!.A/!&X&<!8-91Si/!A>!8-.21-Aa,B,>A!A0!A>!,]RT12Zk>A!32>01A>0!n!82R10!

0A13A!R>!AZZA0!T2/,0,Z!/R1!.9!8,8901,/90,2>!BA/!0,//R/!32R/!T912B2>09Ra+!

!

!

%2R1! 82>8.R1A6! 8A! 019^9,.! 9! 82>01,]Ri! n! .9! 3,/A! 9R! T2,>0! A0!n!.l2T0,3,/90,2>! BlR>A!

Z213A! S9.i>,mRA! T123A00AR/A6! .l&X&<!n! ]9/A! BA! T2.U3k1A/! ],2823T90,].A/! A0! 1i/21]9].A/6!

82>sR!T2R1!.A!019,0A3A>0!BA/!T28-A/!T912B2>09.A/!A0!82>0A>9>0!n!.9!Z2,/!R>!9>0,/AT0,mRA!A0!

R>!9>0,O,>Z.933902,1A+! 5A/! 1i/R.090/! 2]0A>R/!!"' (!%)*!32>01A>0! .9! /RTi1,21,0i! BA!.l&X&<!A>!

0A13A/!BA!T12T1,i0i/!3i89>,mRA/!A0!9>0,3,812],A>>A/!/R1!BA/!T12BR,0/!8233A18,9.,/i/!T2R1!

.A!3r3A!R/9SA+!5A/! B2>>iA/! T1iO8.,>,mRA/!82>Z,13A>0! .A/! 0A>B9>8A/! 2]/A1^iA/!!"' (!%)*!A0!

32>01A>0! R>! AZZA0! T2/,0,Z! /R1! .9! 8,8901,/90,2>! BA! .9! T28-A! T912B2>09.A+! '2R/! 8A/! 1i/R.090/!

T.9,BA>0!T2R1!.l&X&<!n!]9/A!BA!%5W$O#%7"!8233A! /RTT210!9B9T0i!n!.9!.,]i190,2>!82>01o.iA!

BA!T1,>8,TA/!980,Z/!B9>/!.9!T28-A!T912B2>09.A+!%91!9,..AR1/6!.9!823],>9,/2>!BlR>!9>0,/AT0,mRA!

A0! BlR>! 9>0,O,>Z.933902,1A! 9R! /A,>! BR! 3r3A! /U/0k3A! BA! .,]i190,2>! .289.A! A/0! R>A! 2T0,2>!

T123A00AR/A!T2R1!.A!019,0A3A>0!T912B2>09.+!)..A!T2R119,0!TA13A001A!BA!1iT2>B1A!n!.9!BR9.,0i!

,>ZA80,AR/A!A0!,>Z.933902,1A!BA/!T912B2>0,0A/!02R0!A>!.,3,09>0!.A!1A82R1/!9Ra!9>0,],20,mRA/!

B9>/! R>! 82>0Aa0A! T1i288RT9>0! Bl9RS3A>090,2>! BA/! 1i/,/09>8A/! ]980i1,A>>A/+!"A! 019^9,.!

2R^1A! BA! >2R^A..A/! TA1/TA80,^A/! T2R1! .l2T0,3,/90,2>! BA! /U/0k3A/! BA! .,]i190,2>! 82>01o.iA!

T2R1!.A! 019,0A3A>0! BA/! T912B2>0,0A/! A0! Bl9R01A/! 9ZZA80,2>/! BA! .9! 89^,0i! ]R889.A+!
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$10,8.A/!A0!8233R>,890,2>/!
(
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4$/,&5"'(.&&"*/6'7*185,6'(91("%($6:,',9%( (
(
O!$S2//9! Y+6! 7219>B! P?+6! 'A>A>]9R3! #+6! P9^,BA9R! =O5+6! #R8Q! `+! <U/0A3,8! 9TT.,890,2>/! 2Z!
9>0,O,>Z.9339021U!9SA>0/!,>!TA1,2B2>09.!01A903A>0+!".,>,89.!$>0,O,>Z.9339021U!|!$>0,O$..A1SU!
P1RS/!DE*FG!DJ*LM!*O**!J(A^,A:L!
!
O!$S2//9!Y+6!5,;93]91B!7+6! (2>S0-2>S! '+6!PA.82R10OPA]1RU>A! )+6!<,AT39>>!=+6!<,AT39>>!X+!
%-U/,89.! QAU! T12TA10,A/! 2Z! 9>0,],20,8OZ1AA6! %5W$d#%7"O]9/AB! ,>O/,0R! Z213,>S! ,3T.9>0/! Z21!
.289.!TA1,2B2>0,0,/!01A903A>0+!&>0!=!%-9136!DE*VG!*FJ*ODLMDNDODCH!
!
4$/,&5"'("%(*$6*.$./,9%(
!
O!$S2//9!Y+6!PA.AT,A11A!$+6!5,;93]91B!7+6!PA.82R10OPA]1RU>A!)+6!<,AT39>>!=+6!<,AT39>>!X+6!
?AR0! "+! ?2^A.! ,>O/,0R! Z213,>S! ,3T.9>0/! :,0-! 9! BR9.! 9>0,3,812],9.! 9>B! 9>0,O,>Z.9339021U!
AZZA80!Z21!.289.!TA1,2B2>0,0,/!01A903A>0+!JA>!900A>0A!T2R1!/2R3,//,2>L!!
!
O!49022.! X+6!$S2//9! Y+6! 5,;93]91B! 7+6! 4RSRA>2! &7+6! 4A>Q,19>AO=A//A.! ?+6! 'A>A>]9R3! #+6!
<,AT39>>!=+6!<,AT39>>!X+6!#R8Q!`+!!)ZZA80/!2Z!9>!!"#$!%&!Z213,>S!,3T.9>0!2>!S,>S,^9.!:2R>B!
-A9.,>S!,>!9>!AaTA1,3A>09.!32BA.!2Z!TA1,2B2>0,0,/+!JA>!T1iT9190,2>L!
!
!
;9++1%,&./,9%'(9$.5"'(<;=>=?(91(.##,&-6"'(<;=4=?(!
(
O!}"+E+~!$S2//9! Y+6! PA.82R10OPA]1RU>A! )+6! (2>S02>S! '+6! <,AT39>>! =+6! <,AT39>>! X+! 7,/A! 9R!
T2,>0!BlR>!32Bk.A!Bli^9.R90,2>!BA!.l9B-i/,2>!BlR>!,3T.9>0!Z213i!,>!/,0R!T2R1!.A!019,0A3A>0!
BA/! T28-A/! T912B2>09.A/+! "2>S1k/! >90,2>9.! BA! .9! <28,i0i! X19>s9,/A! BA! %912B2>02.2S,A! A0!
Bl&3T.9>02.2S,A!`19.A!J<X%&`L6!5U2>6!DE*I!
!
O!}"+$+~!$S2//9!Y+6!PA.82R10OPA]1RU>A!)+6!(2>S02>S!'+6!5,;93]91B!7+6!<,AT39>>!=+6!<,AT39>>!
X+!'Aa0R19.!T12TA10,A/!9>B!],29B-A/,2>!2Z!9>!!"#$!%&!,3T.9>0!Z21!0-A!01A903A>0!2Z!TA1,2B2>09.!
T28QA0+! K0-! "2>S1A//! 2>!&>>2^90,2>! ,>! P1RS! PA.,^A1U! <,0AO<TA8,Z,8! P1RS! PA.,^A1U6! $>0,]A/O
=R9>O.A/O%,>/!JX19>8AL6!<AT0A3]A1!DE*I!
!
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