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1$%*#"2.$1'XU#":#$%-$.'MVVV'eA5%"+4$#$1'LVLVY?' 

'

!"5#67381#.9:#3(;'1<8=00*4*'%(!

UE:#$#'=$<'-#6<"$.'01'*##'6#:21-9*'6.+*';$1-2.$1-';$1-;$9#",';>':$.2=$.$#',>%<'"'

.01*'1$%*#"2.?'Q"<*1$'01'-E:#$#'*##':1*=40,*'6.+*-'#*.9*1'234'>-"9#$1J'".2='$##':0%#'
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-2='*..*1-'<2=".$1*-'*,'$##',6G$.;$1-;$9#",J':A1'*##'96..*'/"<1*'#"%%'$.'

6#,$39%".+'*,'->,0%'<$#':A1$/E++*.<$'-2='<$#'/$4*.<%*.<$';12:$--"2.$%%*'*1/$#$#?''

M?! C61'92.-#16$1*-',>%<'"'.01*'1$%*#"2.$1'6#":1>.'6.+*';$1-2.$1-'1$:%$9#"2.$1'

91".+':$.2=$.$#l' '

L?! Q"%9*';2#$.#"$%%*'1"-98'234m$%%$1'-9E<<-:*9#21$1'-$1'6.+*'.01'<$#'92==$1'

#"%%'*##'/%"'6#-*##':A1m6#A,*',>%<'"'6.+*-'.01*'1$%*#"2.$1l'

'

!">#?@'(=*<*4*'!

K'<$..*'-#6<"$'-E:#*1'#$1=$1.*'(,>%<'"'6.+*-'.01*'1$%*#"2.$17'234'(,>%<'"'6.+*-'

;*11$%*#"2.$17';>'<$#':E-"-9*J'-$G6$%%*J'=*#$1"$%%*J'$92.2="-9*'234m$%%$1';-E9"-9*'

,>%<'-2=':A1$92==$1'"'6.+*-'".#"=*'234m$%%$1'12=*.#"-9*'1$%*#"2.$1'

XU23"*%-#E1$%-$.'LVLMg'P1$"<".+'$#'*%?'LVMWY?'Q>%<'".2='6.+*-'A,1"+*'.01*'

1$%*#"2.$1J'$G$=;$%,"-'1$%*#"2.$1'#"%%':*="%5$=$<%$==*1'$%%$1',0..$1J'4*1'-21#$1*#-'

/21#'"'-E:#$'*##'*,+10.-*'-#6<"$.?'Q"<*1$':A19%*1".+'*,'#$1=$1.*',>%<'234'1$%*#"2.$1'

>#$1:"..-'"'#$21"*,-."##$#?'!

!

[$#'>%<$1--;*..'-2='>-E:#*-',"<'56-#'(6.+*-'.01*'1$%*#"2.$17',*1"$1*1'".2='<$.'

#"<"+*1$':21-9.".+'-2='-#6<"$.'/E++$1',"<*1$';>?'[$.'%0+-#*'>%<$1.'-2='.0=.#-'

4*1',*1"#'Mj'>1'234'<$.'4A+-#*'4*1',*1"#'LW'>1?'[01:A1'4*1'-#6<"$.'*,+10.-*#-'#"%%'<$#'

>%<$1--;*..$#?'Q"<'61,*%$#':A1':296-+16;;$1.*'*,+10.-*<$-'1$-;2.<$.#$1.*-'

>%<$1--;*..'E##$1%"+*1$J'#"%%'M`aLW'>1?''

'

!"A#68)+41*<#(101@%*<#3B(#+18#<.94%0%#%(/1818! 

K'U,$1"+$'01'<$.':21-9.".+'-2='01'-;$3":"9#'".1"9#*<';>'<A<%"+#',>%<'".2='6.+*-'

;*11$%*#"2.$1'-*=#'1"-98'234'-9E<<-:*9#21$1'+0%%*.<$'6.+*-',>%<-6#A,*.<$'234'

,>%<-6#-*##4$#'/$+10.-*<?'[01=$<'-*9.*1';12:$--"2.$%%*'".2='<$#'-23"*%*'*1/$#$#'

2:#*'96.-9*;'234',$19#E+'+0%%*.<$'0=.$#J',"%9$#'"'-".'#61'/$+10.-*1'<$.'450%;'-2='

.6'$1/56<-'91*:#"+#?'\1"#"9'4*1':1*=:A1#-'91".+'*##'<$.'450%;'-2='"'<*+$.-'%0+$':"..-'

*##'#"%%+>'<$--6#2='2:#*'01'*.;*--*<'#"%%'234':1*=#*+$.':A1',6G.*'X5:1?'U$%%+1$.8
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\*1%--2.']'^$-#:$%#'LVLMY?'_##'*,'<$'91*,'-2='-#0%%-'"'M'9*;?'M'n'U23"*%#50.-#%*+$.'

XU@U'LVVM&NWjYJ'*##'-*=40%%$#-'-23"*%#50.-#'-9*%%':10=5*'=0.."-921-'-23"*%*'

#1E++4$#J'9*.'<01:A1'#0.9*-'1"-9$1*'*##'".#$'6;;.>-'.01'<$#'92==$1'#"%%'-;$3":"9#'

6.+*',>%<-6#-*##*?' 

 

[$#'/A1'239->'#"%%0++*-'*##'<$.',>%<-6#-*##4$#'-2='6.+*'1"-9$1*1'*##'4*=.*'"'6#+A1'

$##'/12##'=2#':%$1*'*,'@S&-'=0.-9%"+*'10##"+4$#$1'8',"%9*'".:%6$1*1'<$#'-23"*%*'

*1/$#$#'->,0%'"'U,$1"+$'-2='A,1"+*',01%<$.?'_G$=;$%';>'-><*.*'10##"+4$#$1'01'

*1#"9$%'j'234'*1#"9$%'LL?'D1#"9$%'j':*-#-%>1'*##'*%%*'=0.."-921'4*1'10##'#"%%'%",J':1"4$#'

234';$1-2.%"+'-09$14$#?'D1#"9$%'LL':*-#-%>1'*##'*%%*'-*=40%%-=$<%$==*1'4*1'10##'#"%%'

-23"*%'#1E++4$#'234'#"%%'<$'.*#"2.$%%*'>#+01<$1'234m$%%$1'=$%%*.:2%9%"+#'-*=*1/$#$'

-2='910,-':A1'*##'6;;10##4>%%*'$.-'-23"*%*J'$92.2="-9*'234'96%#61$%%*'10##"+4$#$1'

XR."#$<'S*#"2.-'K.#$1.*#"2.*%'MhN`Y?'K'<$':*%%'<>'<$'6.+*'6#-*##*'01'6.<$1'M`'>1'

+*=%*'/%"1'0,$.'/*1.92.,$.#"2.$.'*9#6$%%?'P%*.<'*..*#'6#":1>.'*##'*1#"9$%'Mh'".#$'

6;;:E%%-?'[$..*'/$4*.<%*1'*%%*'/*1.-'10##'*##'-9E<<*-'=2#'*%%*':21=$1'*,':E-"-9#'

$%%$1';-E9"-9#',>%<J'-9*<*'$%%$1'A,$1+1$;;J',*.,>1<'$%%$1':A1-6=%"+'/$4*.<%".+J'

="--4*.<$%'$%%$1'6#.E##5*.<$J'".9%6-",$'-$G6$%%*'A,$1+1$;;'XRSKo_@'6?>?Y?''

 '
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97(42823&%+(/:%#1*2*3((

K':A%5*.<$'*,-."##';1$-$.#$1*-'#"<"+*1$':21-9.".+'-2='/$1A1':$.2=$.$#',>%<'"'6.+*-'

.01*'1$%*#"2.$1?'e*#$1"*%$#':1>.'-#6<"$1.*'4*1'<$%*#-'".'"'6.<$116/1"9$1J',"%9*'/$1A1'

2%"9*'*-;$9#$1'*,':$.2=$.$#?'_:#$1-2=',>1'-#6<"$'+$.2=:A1#-'"'$.'-,$.-9'92.#$G#'

4*1':10=-#'-#6<"$1';12<63$1*<$'*,'-9*.<".*,"-9*':21-9*1$',*%#-'6#':A1'*##'

;1$-$.#$1*':21-9.".+-:0%#$#?'[$.'-9*.<".*,"-9*':21-9.".+$.'01'<239'/$+10.-*<'234'

4*1'<01:A1'92=;%$##$1*#-'=$<'$##'=".<1$'*.#*%'".#$1.*#"2.$%%*'-#6<"$1?'K'*,-."##$#'

>#$192==$1'U"/$%'\219=*OJ'c$1'C$%%$,"9'234'o*12%".$'k,$1%"$.':1$9,$.#?'[$--*'

:21-9*1$'4*1'/><$'+$=$.-*=#'234'$.-9"%#';6/%"3$1*#':%$1*'-#6<"$1'2=',>%<'"'6.+*-'

.01*'1$%*#"2.$1?''

'

,"!#C.*<8()&84.*1(#%@#@;0+18! 

[$#':1*=+>1'"':%$1#*%$#'#"<"+*1$'-#6<"$1'*##'92.-#169#"2.$1'*,',>%<$#'4*1'-#21'

/$#E<$%-$':A1'461'<$#'6;;:*##*-'234'/$4*.<%*-'*,'2=+",.".+$.'-*=#'<$'"./%*.<*<$'

;*1#$1.*'-50%,*'XP*1#$1'LVVhg'C$%%$,"9J'\219=*O']'k,$1%"$.'LVLVg'C$%%$,"9']'

k,$1%"$.'LVMbY?'P*1#$1'XLVVhY'%E:#$1'$G$=;$%,"-'"'-".'/1"##"-9*'<"-961-*.*%E#"-9*'

-#6<"$'2=',>%<'"'#2.>1".+*1-'.01*'1$%*#"2.$1'461'92.-#169#"2.$1'*,'-$G6$%%#',>%<'

#$.<$1*1'*##',*1*'#1","*%"-$1*.<$?'S01'<$#'-$G6$%%*',>%<'-2='6.+*'6#-0##-':A1'

$G$=;$%,"-'92.-#16$1*-'-2='($G;$1"=$.#$%%#'-$G7'-.*1*1$'0.'56-#'-$G6$%%#',>%<J'

6;;:*##*-',>%<$#'-2='=".<1$'*%%,*1%"+#'*,'2=+",.".+$.'234'<$.',>%<-6#-*##*'-50%,'

1"-9$1*1'*##'-$',>%<$#'-2='.>+2#'(.21=*%#7?'K'C$%%$,"9J'\219=*O'234'k,$1%"$.-'

XLVLVY'9,*%"#*#",*'-#6<"$'2='6.+*'9,"..21-'6;;%$,$%-$1'*,',>%<'"'.01*'1$%*#"2.$1'

:1*=92==$1'%"9.*.<$'1$-6%#*#?'@%$1*'*,'".:21=*.#$1.*'/$-91",$1'".#$'#5*#-$GJ'*##'

/%"'#,".+*<'*##'+$.2=:A1*'-$G6$%%*'4*.<%".+*1'234'%"9.*.<$'#E;$1'*,'-$G6$%%#',>%<'

-2='A,$1+1$;;?'K'-#0%%$#'/$-91",-'<$#'-2='-"#6*#"2.$1'-2='".#$'90.#-'4$%#'/$9,0=*'

$%%$1'#1E++*?'Q"<*1$':1*=92==$1'"'C$%%$,"9'234'k,$1%"$.-'XLVMbY'.21-9*'

$.90#-#6<"$'2=':*9#21$1'92;;%*<$'#"%%'#2.>1".+*1-',>%<'"'.01*'1$%*#"2.$1'*##'=*.%"+*'

2::$1':A1'-$G6$%%#',>%<'<$--6#2='9*.'92==*'*##'<$:"."$1*',>%<$#'-2=';2-"#",#?'

[$##*':A19%*1*-'"'-#6<"$.'/%*.<'*..*#'6#":1>.'<$.'9A.*<$'92.-#169#"2.$.'*##'9"%%*1'

*%%#"<'/A1',*1*'#*39-*==*':A1'=A5%"+4$#$.'*##'4*'-$G?' 
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c>'$##'%"9.*.<$'-0##'#1","*%"-$1*-'6.+*-',>%<-6#-*##4$#'"'1$%*#"2.'#"%%',>%<$#'"',6G.*-'

.01*'1$%*#"2.$1J'$:#$1-2=',>%<$#'=$%%*.'6.+<2=*1'2:#*'92.-#16$1*-'-2='=".<1$'

*%%,*1%"+#'XP*1#$1'LVVhY?'P%*.<'*..*#';$9*-':*9#21$1'-2='*##',6G.*'2:#*'/21'"42;'

$%%$1'01'+":#*J'<$%*1'$92.2="'234'4*1'/*1.'#"%%-*==*.-'6#'-2='*.%$<.".+*1'#"%%'*##'

<$#'01'-,>1*1$':A1',6G.*',>%<-6#-*##*'*##'%0=.*'$.';*1#.$1'-2='6#A,*1',>%<'

XC$%%$,"9']'k,$1%"$.'LVMbY?'Q>%<'=2#'9,"..21'01'"<*+'<$--6#2=':10=-#'

92.-#16$1*#'6#":1>.',6G.*',>%<-6#A,*1$J',"%9$#'+A1'*##'<$'6.+*',>%<-6#-*##*'2:#*'4*1'

-,>1#'*##'"<$.#":"$1*'-"+'=$<'<$.'-#$1$2#E;'-2='<$.'(-%*+.*'9,"..*.7'234'(,*.%"+7'

9,"..2="--4*.<$%'6#+A1'Xd2##Oi.']'\219=*O'LVMjY?'@%$1*'".:21=*.#$1'"'d2##Oi.'

]'\219=*O'XLVMjY'9,*%"#*#",*'-#6<"$'2='9"%%*1-',>%<'=2#'#5$5$1'"'.01*'1$%*#"2.$1'

+A1'$.'-01-9"%5.".+'=$%%*.'-"+'-50%,*'234'56-#'+":#*',>%<-6#A,*1$'1$-;$9#",$'

,>%<-6#-*##*?'U#6<"$.'01'/*-$1*<';>'9,*%"#*#",*'".#$1,56$1'=$<'-,$.-9*'

,>%<-6#A,*.<$'9"%%*1'234',>%<-6#-*##*'#5$5$1J',"%9*'-*=#%"+*'+$.2=+>1'$%%$1'4*1'

+$.2=+>##':1","%%"+'/$4*.<%".+'92;;%*<'#"%%',>%<$#?'_.'".:21=*.#'-2='6#A,*#',>%<'

=2#'-".':%"39,0.'/$-91",$1'$G$=;$%,"-'*##'4*.-',0..$1'".#$'-96%%$'96..*'92;;%*'

"42;'/"%<$.'*,'(.>+2.'-2='="--4*.<%*1'-".'46-#167'=$<'/"%<$.'*,'42.2='-2='($.'

/1*'9"%%$7?' 

 

K'\219=*O']' k,$1%"$.-'9,*%"#*#",*'-#6<"$'XLVLVY'2='1$-;2.-';>',>%<$#'234'<$--'

92;;%".+'#"%%'<$',>%<-6#-*##*-'1$-"%"$.-J',"%9$.'01'$.'<$%-#6<"$'"'\219=*O'

*,4*.<%".+J':1*=+>1'#E<%"+#',"9#$.'*,'2=+",.".+$.-'92.-#169#"2.$1'*,',>%<$#?'[$.'

1$-;2.-'-2=':A10%<1*1J'-92%*'234',0..$1'+$1';>',>%<$#'9*.'->,0%'*,-%6#*'<$#'-2='

=A5%"++A1*'*##'<$#':21#+>1?'_G$=;$%,"-'9*.'$.':A10%<$1'-2='"<$.#":"$1*1'-"##'/*1.'

-2=',>%<-6#-*##'450%;*'4$.'*##'*,-%6#*'1$%*#"2.$.'=$<'<$.',>%<-6#A,*.<$';*1#$.?'

c>'-*==*'-0##'9*.':A10%<1*1'-2='"<$.#":"$1*1'-".*'/*1.'-2=',>%<-6#-*##*'#1E39*'.$1'

<$='E##$1%"+*1$J'+$.2='*##'92.-#16$1*',>%<$#'-2='<$.',>%<-6#-*##*-'*.-,*1?'_.'

".:21=*.#'/$10##*1'$G$=;$%,"-'*##':A10%<1*1.*'":1>+*-*##'<$.'<>,*1*.<$'

,>%<-6#A,*.<$';259,0..$.-'/$#$$.<$J'=$.',"<'-*==*'#"%%:0%%$'239->'9*%%*#'4$..$'

:A1'<6='234'-96%</$%*+#'4$..$':A1'-".'6#-*##4$#'X\219=*O']'k,$1%"$.'LVLVY?' 

 

p,$.'92.-#169#"2.$1'*,'461'$.'01'$.'/1*'$%%$1'<>%"+';*1#.$1'234'*.<1*'*-;$9#$1'*,'

*##',*1*'"'$.'1$%*#"2.'01',"9#"+*'*##'*.*%E-$1*':A1'*##',"<*1$':A1-#>'461',>%<$#'

<$:"."$1*-'*,'<$'"./%*.<*<$'-50%,*'-*=#'2=+",.".+$.?'[*,"$-'XLVMhY'%E:#$1'<$##*'"'
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-".'-#6<"$'2='6.+*'#5$5$1-'".-#0%%.".+*1'#"%%',*<'-2='01'29$5'234'".#$'".2='.01*'

:A14>%%*.<$.?'U#6<"$.'01'/*-$1*<';>'$.'9,*.#"#*#",'$.90#'-2='+$.2=:A1<$-'"'

/1"##"-9*'-92%21'-*=#'9,*%"#*#",*'".#$1,56$1'=$<'/1"##"-9*'6.+*'9,"..21'-2=',*1"#'

6#-*##*':A1',>%<?'[$'6.+*-'92.-#169#"2.$1'*,'$G$=;$%,"-'-".'9A.-"<$.#"#$#J'-".'

-$G6*%"#$#'234'(/1*7'1$-;$9#",$'(<>%"+*7':A14>%%*.<$.'9*.'450%;*';12:$--"2.$%%*'*##'

6;;#039*',"9#"+*'=A.-#$1',"<',>%<'".2='6.+*-'.01*'1$%*#"2.$1?'@%$1*'".:21=*.#$1'"'

[*,"$-'XLVMhY'-#6<"$'#$.<$1*<$'$G$=;$%,"-'*##'10##:01<"+*',>%<$#'<$'/%","#'6#-*##*'

:A1'6#":1>.'-".*'92.-#169#"2.$1'*,'-"+'-50%,*'-2='<>%"+*':%"39,0..$1?' 

'

,",#D;0+18<#&.EE04*'#8400#'1*)<#.9:#4*81(<1&84.*%04818'

@A1$92=-#$.'*,',>%<-6#-*##4$#'234',>%<-6#A,*.<$'-9"%5$1'-"+'=$%%*.'<$'/".01*'

9A.$.J',"%9$#'"'C$%%$,"9'234'k,$1%"$.-'XLVMbY'-#6<"$'2=':*9#21$1'92;;%*<$'#"%%'

#2.>1".+*1-',>%<'"'.01*'1$%*#"2.$1':A19%*1*-'6#":1>.'+$.6-1$%*#$1*<$'4*.<%".+-8'234'

/$#$$.<$=A.-#$1?'_G$=;$%,"-'9*.'<$.'92.#12%%'-2='=*.%"+*',>%<-6#A,*1$'

*.,0.<$1'=2#'<$.',>%<-6#-*##*'"'4$#$12-$G6$%%*':A14>%%*.<$.'92;;%*-'#"%%'<$.'

-#169#61$%%*'9A.-=*9#-21<.".+$.?'d2##Oi.'234'\219=*O'XLVMjY'-9"%<1*1'0,$.'"'-".'

-#6<"$'2='9"%%*1-',>%<'=2#'#5$5$1'"'.01*'1$%*#"2.$1'461'9"%%*1'"/%*.<'*.,0.<$1',>%<'

:A1'*##'6;;10##4>%%*'-".'=*-96%"."#$#'.01'<$'".#$'4*1'*.<1*'1$-61-$1'*##'#"%%+>?'Q"<*1$'

:1*=+>1'0,$.'*##'#5$5$1'#$.<$1*1'*##'/$<A=*-'-2='(-%*+/*1*7'*,'-".';*1#.$1'

234m$%%$1'2=+",.".+$.'2='<$'".#$'%$,$1'6;;'#"%%'<$#'-2=':A1,0.#*-'*,'<$='6#":1>.'

-#$1$2#E;*'9A.-12%%$1?'[$#'01'*%%#->'+1*<$.'*,'6;;.><<':$="."."#$#'234'

=*-96%"."#$#'-2='*,+A1'4616,"<*'<$#'*.-$-':$%'*##'-%>'$.'9,"..*'$%%$1'".#$'Xd2##Oi.'

]'\219=*O'LVMjY?'''

'

K'-".'-#6<"$'91".+'461'6.+*-',>%<-*==*'1$%*#"2.$1'*,-%6#*-'6.<$1-#1E9$1'\219=*O'

XLVLMY',"9#$.'*,'*##'-#6<$1*'9A.-12%%$1':A1'*##':A1-#>'<$#',>%<'6.+*'#5$5$1'6#-0##-':A1'

"'4$#$12-$G6$%%*':A14>%%*.<$.?'U#6<"$.'01'$.'<$%-#6<"$'"'\219=*O'*,4*.<%".+'234'

/*-$1*-';>'9,* %"#*#",*'".#$1,56$1'=$<'6.+<2=*1'-2=',*1"#'6#-*##*':A1',>%<'"'$.'

12=*.#"-9'1$%*#"2.?'\219=*O'XLVLMY'%E:#$1'461':A1$-#0%%.".+*1'2='9A.-12%%$1'9*.'

4".<1*'$.'9,"..%"+',>%<-6#-*##':1>.'*##'%0=.*'-".'=*.%"+*';*1#.$1?'U#10,*.'$:#$1'*##'

,*1*'#"%%1039%"+#'(/1*7':A1'*##':>',*1*'.>+2.-':%"39,0.'01'$##'$G$=;$%';>'<$##*?'

Q"<*1$'%E:#-'461'#5$5$1'+$.2='-".'12%%'-2='.>+2.-':%"39,0.'9*.'-#019*'-".'$+$.'
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:$="."."#$#'234'<01:A1'-#*..*1'"'$.'1$%*#"2.'#12#-'-".',>%<-6#-*##4$#'X\219=*O'

LVLMY?'C$%%$,"9J'\219=*O'234'k,$1%"$.'XLVLVY';$9*1'0,$.';>'461'<$'-#$1$2#E;*'

9A.-12%%$1.*'%$<$1'#"%%'*##'9,"..21'*%%#"<':A1,0.#*-'(-#0%%*'6;;7';>'-$GJ'#12#-'*##'<$'

$+$.#%"+$.'".#$',"%%'8',"%9$#'6#+A1'$.':21='*,'-$G6$%%#',>%<?''

'

D-;$9#$1'91".+'9A.J'>%<$1'234',"%9$.'#E;'*,'1$%*#"2.'<$#'4*.<%*1'2='-*=-;$%*1'

".#$1-$9#"2.$%%#'.01',>%<'6;;-#>1'"'6.+*-'.01*'1$%*#"2.$1'XC$%%$,"9J'\219=*O']'

k,$1%"$.-'LVLVY?'[$##*':1*=92==$1'0,$.'"'P*1#$1-'XLVVhY'-#6<"$'2=',>%<'"'

#2.>1".+*1-'.01*'1$%*#"2.$1J'<01'$#."3"#$#'234'-$G6$%%'%0++.".+'%0++-':1*='-2='

E##$1%"+*1$'*,+A1*.<$':*9#21$1',"<',>%<-6#-*##4$#'234'450%;-A9*.<$?'Q"<*1$'%E:#$1'

\219=*O'XLVLMY'*##'6#-*##4$#$.'A9*1',"<',>%<'"'-*=9A.*<$'1$%*#"2.$1J'<>'<$--*'

;$1-2.$1'-0%%*.'".9%6<$1*-'"':21-9.".+'91".+'$%%$1'92.-#169#"2.$1'*,':$.2=$.$#'

,>%<'"'.01*'1$%*#"2.?'P$.0+$.4$#$.'*##'*.=0%*'01'0,$.'=".<1$'".2='+16;;$.'

42=2-$G6$%%*',>%<-6#-*##*J'<>'<$#'2:#*':A1$92==$1'10<-%*':A1'42=2:2/"-9#'

/$=A#*.<$':1>.'=E.<"+4$#$1'X\219=*O'LVLMY?''

'

,"5#D;0+<)8B@%(1*<#E1(<E1&84@!'

d2##Oi.'234'\219=*O'XLVMjY'-#6<"$'2='9"%%*1-',>%<'=2#'#5$5$1'"'.01*'1$%*#"2.$1'+$1'

$.'"./%"39'"'->,0%',>%<-6#A,*1$-'-2=',>%<-6#-*##*-';$1-;$9#",';>',>%<$#?'U#6<"$.'

,"-*1'*##'<$.',>%<-6#A,*.<$';*1#$.'"'$.'1$%*#"2.'*.,0.<$1'2%"9*'-#1*#$+"$1':A1'*##'

;2-"#"2.$1*'-"+'-50%,'234'<01"+$.2=':1*=-#0%%*'-".*'4*.<%".+*1';>'$##'*%#$1.*#",#J'

2:#*'=".<1$'*%%,*1%"+#J'-0##?'U*=#%"+*'".:21=*.#$1'4*1',"--$1%"+$.'$190.#'-"##'

,>%<-6#A,*.<$'234'0,$.':1","%%"+#'-A9#'/$4*.<%".+J'=$.'"':%$1*':*%%'-956#$1'<$'

+$.2='-".*'/$10##$%-$1'A,$1'*%%#'-#A11$'*.-,*1';>'#5$5$1.*?'P%*.<'*..*#'01'<$#'

,*.%"+#'/%*.<'".:21=*.#$1.*'*##'%E:#*':1*='#5$5$1.*-';$1-2.%"+*'/1"-#$1'-2='$##'-0##'

*##'/$+1";%"++A1*',>%<$#?'_.'".:21=*.#'%E:#$'<$.'#"<"+*1$':%"39,0..$.-'%>+*'

-50%,90.-%*'-2='$.'*.%$<.".+'#"%%'*##'4*.'90.<$'-"+'#10.+<'234'<01=$<'*+$1*<$'

*++1$--",#'=2#'4$..$?'_.'*..*. '".:21=*.#';$9*<$';>'<$.'#"<"+*1$':%"39,0..$.-'

/1"-#$1'"'-"##':A10%<1*-9*;'-2='.>+2#'-2='%$<<$':1*='#"%%'4*.-',>%<-4*.<%".+*1'=2#'

4$..$?'p,$.'*##'#5$5$1.*'-9*'4*';12,23$1*#':1*=',>%<$#'01'$.',*.%"+':A19%*1".+'-2='

9"%%*1.*'%0++$1':1*='"'-".*'/$10##$%-$1?'U><*.'92.#$G#6*%"-$1".+'+A1'*##',>%<$#'"'

-#A11$'6#-#1039.".+'61-09#*-'*,'/><$'2=+",.".+$.'234'<$'"./%*.<*<$'-50%,*!
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Xd2##Oi.']'\219=*O'LVMjY?''''''

'

@%$1*',>%<-6#A,*.<$'".:21=*.#$1'"'d2##Oi.'234'\219=*O'XLVMjY'-#6<"$':A1-A9$1'

>#$192==*.<$'*##'2=<$:"."$1*',>%<$#'234'<01"+$.2='239->'-".'$+$.'12%%?'[$..*'

-#1*#$+"'9*.'*.,0.<*-':A1'*##';>,$19*'2=+",.".+$.-'-E.';>',>%<$#J',"%9$.'

*.*%E-$1*-'"'\219=*O'234'k,$1%"$.-'XLVLVY'-#6<"$'2='1$-;2.-';>',>%<$#'234'<$--'

92;;%".+'#"%%'<$',>%<-6#-*##*-'1$-"%"$.-?'K'd2##Oi.']'\219=*O'XLVMjY'-#6<"$'=$.*1'

$.'".:21=*.#'$G$=;$%,"-'*##',>%<$#'".#$'/A1'/$-91",*-'$%%$1'#2%9*-'-2=',>%<J'6#*.'

-.*1*1$'$##'/1>9J'234'4*.'90..$1'-"+'910.9#'A,$1'*##'4*.'1"-9$1*1'*##';21#10##$1*-'

-2='$.'9,"..2="--4*.<%*1$?'C*.'9*.'-#1039*'-"+'#"%%'*##'4*'/$#$##'-"+'("<"2#"-9#7J'

=$.'".#$'=$1'0.'->?'Q>%<-6#A,*1$.-'-23"*%*'.0#,$19J'$G$=;$%,"-'=*.%"+*'92=;"-*1'

234':A10%<1*1J'9*.'0,$.'450%;*'$%%$1'6;;=6.#1*',>%<-6#A,*1$.'*##'2=<$:"."$1*'

,>%<$#'234';>'->'-0##'6.<$1=".$1*'2::1$#?'R1-09#$1'-2='7'8.9:(;".<8.=:.,%3;&%--"&1.

'>3.,0>331?'$%%$1'79>3.(%3.(,8--".1-'&>@.(,1'1.3:@%3?.9*.'*.,0.<*-':A1'*##'

:A1-,*1*',>%<-6#A,*1$.-'4*.<%".+*1?'[$.'-23"*%*'2=+",.".+$.-'92.-#169#"2.$1'*,'

,>%<$#';>,$19*-'*,'461',>%<-6#A,*1$.'#"<"+*1$'9*1*9#01"-$1*#-?'_.'9"%%$'-2='

#"<"+*1$'".#$'9*1*9#01"-$1*#-'-2='*++1$--",'$%%$1'%"9.*.<$'/%"1'%0##*1$'*##':A1-,*1*'

X"/"<?Y?''

'

@21-9.".+$.'91".+',>%<-6#A,*1$'".2='-*=9A.*<$'1$%*#"2.$1'01'9.*;;?'[$..*'

+16;;'*,'6.+*',>%<-6#A,*1$'1$;1$-$.#$1*-'<239J'2='0.'"'=".<1$'-9*%*J'"'$.'1*;;21#'

-2='U#":#$%-$.'MVVV'=A5%"+4$#$1'-*==*.-#0%%#'XLVLVY?'U#":#$%-$.'MVVV'=A5%"+4$#$1'

*.-,*1*1':A1'4$=-"<*.'6.+*1$%*#"2.$1?-$J',"%9$.':6.+$1*1'-2='$.'

6.+<2=-*.;*--*<'=2#-,*1"+4$#'#"%%'\,"..2:1"<-%".5$.':A1',>%<-6#-*##*'-*=#'Q0%5'

*##'-%6#*'-2='1"9#*1'-"+'#"%%',>%<-6#A,*1$?'_##'>1'$:#$1'4$=-"<*.-'%*.-$1".+'4*1'$.'

1*;;21#'-*==*.-#0%%#-'=$<'2%"9*'#E;$1'*,'-#*#"-#"9'-*=#'-;$3":"9*'3"#*#':1>.'<$'

34*##-*=#*%'-2='+$.2=:A1#-?'_:#$1-2='*.#*%$#',>%<-6#A,*1$'".2='-*=9A.*<$'

1$%*#"2.$1'-2='-A9#'450%;',"*'4$=-"<*.'".#$'01'-#21#J'#2#*%#'MM';$1-2.$1J'/$#2.*-'*##'

1$-6%#*#$#'".#$'/A1'+$.$1*%"-$1*-?'K'/1"-#';>'*..*.':21-9.".+'%E:#-'<239'<$1*-'

/$10##$%-$1'"'-E:#$'*##',"<+*'/"%<$.'*,'<$.',>%<-6#A,*.<$';*1#$.'"'6.+*-'.01*'

1$%*#"2.$1?'K'1*;;21#$.':1*=+>1'*##'<$#',*.%"+*-#$',>%<-6#A,*1.*'#*1'6;;'01';12/%$='

=$<'-,*1#-569*'234'92.#12%%/$42,J',"%9$#'239->'01',*.%"+*-#'/%*.<'<$'

4$#$12-$G6$%%*',>%<-6#A,*1.*?'_.'6.+<2='/$-91",$1'-,*1#-569*.'-2='.>+2#'4$.'
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%"<$1'*,J',"%9$#'+$1'/"%<$.'*,'*##'4$.'%0++$1'A,$1'*.-,*1$#':A1',>%<$#';>'-"+'-50%,?'

Q"<*1$'6;;+$1'#,>'*,'<$'6.+*',>%<-6#A,*1.*'-2='3"#$1*-'*##'<$'6#-*##'-".*';*1#.$1-'

:A1'-$G6$%%#',>%<J',*1*,'<$.'$.*'92;;%*1'4*.<%".+*1.*'#"%%'-".';21192.-6=#"2.?'C$.'

=$.*1'*##'<$#'4$%*'/A15*<$'"'-*=/*.<'=$<'*##'4$.'/A15*<$'92.-6=$1*';211?'Q"<*1$'

/$-91",$1'4$.'<$#'-2='*##'=*9#'A,$1'.>+2.'*..*.'01'6;;4$#-*.<$'-*=#'*##'<$#'

90..-'-9A.#'*##':>',*1*'<$.'-2='0.#%"+$.'-;*19*1';>'.>+2.'XU#":#$%-$.'MVVV'

=A5%"+4$#$1'LVLVY?'[$##*'6##*%*.<$'9*.'92;;%*-'#"%%'P*1#$1-'XLVVhY'-#6<"$'2=',>%<'"'

#2.>1".+*1-'.01*'1$%*#"2.$1J',"%9$.',"-*1';>'*##'6.+*'=*.%"+*'42=2-$G6$%%*'"'-#A11$'

6#-#1039.".+'6#A,*1'=*-96%".'<2=".*.-'0.'6.+*'=*.%"+*'4$#$12-$G6$%%*?'D##'

6;;,"-*'$.':21='*,'(-6;$1 8=*-96%"."#$#7'*.#*-',*1*'$.'-%*+-'A,$1%$,.*<--#1*#$+"'

-2='*.,0.<-':A1'*##'-%";;*'/%"':A1.$<1*<'*,'-".*'50=.>1"+*'X"/"<?Y?''

'

,">#F1*#@;0+<)8<%88%<#E1(<E1&84@! 

U2='.0=.#'"'*,-."##$#'2,*.'+$1'd2##Oi.'234'\219=*O'-#6<"$'XLVMjY'2='9"%%*1-'

,>%<'=2#'#5$5$1'"'.01*'1$%*#"2.$1'"./%"39'"'<$',>%<-6#-*##*-';$1-;$9#",?'!5$5$1.*'

%0++$1'"'-".*'/$10##$%-$1'#E<%"+#'*.-,*1$#';>'9"%%$.'-2='6#-*##'<$=J'=$.'<$'-9"%5$1'

-"+'"'461'<$':A19%*1*1'/*9+16.<$.'#"%%'9"%%$.-'4*.<%".+*1?'_.'".:21=*.#'/$-91",$1'*##'

4$..$-'#"<"+*1$';259,0.'92.#12%%$1*<$'4$..$'234',"%%$'*##'42.'-96%%$',*1*'4*.-'

(%"%%*'4$==*:167J'6#":1>.':A19%*1".+$.'*##'4*.',*1',0%<"+#'92.-$1,*#",'234'

#1*<"#"2.$%%?'@%$1*'*,'".:21=*.#$1.*'%0++$1'0,$.':1*=';*#2%2+"-9*'*.%$<.".+*1'#"%%'

*##'<$1*-'#"<"+*1$';259,0..$1'/169*#',>%<J'$G$=;$%,"-'+$.2='*##'9*%%*'<$='

;-E92;*#$1?'U*=#"<"+#',"%%'$.'".:21=*.#'".#$'61-09#*',>%<-6#A,*1$.'+$.2='*##'

(-9E%%*7';>'4*.-'<$;1$--"2.'Xd2##Oi.']'\219=*O'LVMjY?' 

 

!5$5$1.*-'/$10##$%-$1'"'d2##Oi.'234'\219=*O'-#6<"$'XLVMjY',"-*1';>'461',>%<'"'.01*'

1$%*#"2.$1'=$<'#"<$.'.21=*%"-$1*-'234'461'<$.',>%<-6#-*##*'+>##':1>.'*##'"'/A15*.'*,'

:A14>%%*.<$#'(-,0,*';>'=2%.7'#"%%'*##'4*'/%","#'6#-*##':A1'*%%#'+1A,1$',>%<?'[$##*'9*.'

*--23"$1*-'#"%%'<$.'.21=*%"-$1".+-;123$--'-2='P*1#$1'XLVVhY'1$<2+A1':A1'"'-".'

-#6<"$?'_.'".:21=*.#'/$10##*1'2='461'42.'#*;;*<$'*%%#=$1'92.#12%%'234'

4*.<%".+-:A1=>+*J'6#*.'*##':A1-#'=019*'<$#'-50%,?'_.'*..*.'".:21=*.#'/$-91",$1'<$#'

-2='*##',>%<$#'(-=A+'-"+';>7J'=$.'*.9%*+*1'-*=#"<"+#'-"+'-50%,':A1'*##'42.'

-#*..*<$'9,*1'#12#-'*##'42.'$+$.#%"+$.':A1-#2<'*##'<$#'<$.'<>,*1*.<$';259,0..$.'
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+521<$',*1':$%'Xd2##Oi.']'\219=*O'LVMjY?'U><*.'-50%,*.9%*+*.',"-*1'-"+'239->'"'

1$-6%#*#$#',"<'*.<1*'-#6<"$1J'$G$=;$%,"-'[*,"$-'XLVMhY'-#6<"$?'K.:21=*.#$1.*'"'

-#6<"$.'01'#E<%"+*'=$<'*##'<$'-2='6#A,*#',>%<$#'=2#'<$='+521#':$%J'=$.'/$-91",$1'

-*=#"<"+#'2:#*'*.%$<.".+$.'#"%%',>%<$#'6#":1>.'.>+2#'<$'-50%,*'+521#?'c>'->'-0##':A1'<$'

A,$1'*.-,*1$#';>'-"+'-50%,*':A1'*##'<$':"39',>%<-6#A,*1$.'*##'6#A,*',>%<$#'X[*,"$-'

LVMhY?' 

 

C$%%$,"9J'\219=*O'234'k,$1%"$.'XLVLVY'%E:#$1'"'-".'-#6<"$'2='6.+*'9,"..21-'

6;;%$,$%-$1'*,',>%<-6#-*##4$#'461':%$1*'6#-*##*'#*1'#E<%"+#'*,-#>.<':1>.',>%<'8'

:A16#2='.01'<$#'+0%%$1'<$='-50%,*?'K.:21=*.#$1.*'9*.';$9*'6#'$G$=;$%,"-'

92.#12%%$1*.<$'/$#$$.<$'-2='.>+2#'-2='".#$'01'29$5J'=$.'.01'<$.'$+.*';*1#.$1.'

6#A,*1'-><*.#'/$#$$.<$'01'<$#'-,>1#':A1'<$.',>%<-6#-*##*'*##'"<$.#":"$1*',>%<$#?'K'

-#0%%$#'/$-91",-'/$#$$.<$#'<>',*1*'$.':A%5<'*,';*1#.$1.-'<>%"+*'46=A1J'-.*1*1$'0.'$.'

,>%<-4*.<%".+?'c>'-*==*'-0##'1$<2+A1'".:21=*.#$1.*'"'[*,"$-'XLVMhY'-#6<"$':A1'*##'

<$'*.-$1'50=-#0%%<4$#'-2='.>+2#',"9#"+#J'*##'<$'4*1'.2%%#2%$1*.-':A1',>%<'"'.01*'

1$%*#"2.$1'-*=#'*##'<$'01'-091*';>',*<'<$'#E39$1'01'-6.#'234'".#$'"'$##':A14>%%*.<$?'

[$--*'1$<2+A1$%-$1',"-*1'-"+'<239J'%"9#'"'C$%%$,"9J'\219=*O'234'k,$1%"$.-'XLVLVY'

-#6<"$J',*1*'-,>1*':A1',>%<-6#-*##*'*##'6;;10##4>%%*'"';1*9#"9$.?'[*,"$-'XLVMhY'

401%$<$1'#5$5$1.*-'-E.';>'<$.'$+.*',>%<-6#-*##4$#$.'#"%%'461'<$';>,$19*-'*,'

9A.-12%%$1?'S21=*#",*'9A.-12%%$1';>,$19*1'#5$5$1.*'#"%%'*##'<$%-'#1","*%"-$1*'-".*'

$+.*'1$*9#"2.$1J'6#":1>.'-#$1$2#E;$.'*##'#5$5$1'01'A,$1<1",.*'"'-".*'90.-%21J'-*=#'*##'

61-09#*'-".*'=*.%"+*';*1#.$1-',>%<-4*.<%".+*1J'6#":1>.'-#$1$2#E;$.'*##'$G$=;$%,"-'

-,*1#-569*'234'92.#12%%$1*.<$'/$#$$.<$'01'$##'=*-96%".#'.*#61%"+#'<1*+?'[$##*'#12#-'

*##'<$'"'+16.<$.',"-*1';>'$.'-#10,*.'$:#$1'.2%%#2%$1*.-'=2#',>%<$#'X"/"<?Y?' 

 

\219=*O'234'k,$1%"$.'XLVLVY'%E:#$1'"'-".'-#6<"$'2='1$-;2.-';>',>%<$#'234'<$--'

92;;%".+'#"%%'<$',>%<-6#-*##*-'1$-"%"$.-'461';*1*<2G*%'1$-"%"$.-'*.,0.<-'*,'

,>%<-6#-*##*?'[$.',>%<-6#-*##*-'4*.<%".+*1'-2='*,'2=+",.".+$.'"/%*.<'9*.'#2%9*-'

-2='<$-#169#",*J'9*.'"-#0%%$#'6#+A1*'$.':21='*,'-#1*#$+"-9#'-50%,:A1-,*1?'

_G$=;$%,"-'9*.'*##'(+>'=$<';>7'-$G',*1*'$.'4*.<%".+'-2='*,'2=+",.".+$.'#2%9*-'

-2='=2#-*#-$.'#"%%'1$-"%"$.-J'=$<*.'<$#':A1'<$.',>%<-6#-*##*'"..$/01'*##'4$.'

6.<,"9$1'E##$1%"+*1$':*1*?'[$#'<$.',>%<-6#-*##*'<>'*.,0.#'-"+'*,'01';*1*<2G*%'

1$-"%"$.-'X\219=*O']'k,$1%"$.'LVLVY?'[$.';*1*<2G*%*'1$-"%"$.-$.'9*.'239->'
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*.,0.< *-'*,',>%<-6#-*##*'"'-*=9A.*<$'1$%*#"2.$1'.01'<$#'$G$=;$%,"-':A1$%"++$1'$##'

42#'2='*##'$.-'-$G6$%%*'%0++.".+'-9*'*,-%A5*-?'K'1*;;21#$.'-2='U#":#$%-$.'MVVV'

eA5%"+4$#$1'XLVLVY'-*==*.-#0%%#'=$.*1'$G$=;$%,"-'$.'450%;-A9*.<$',>%<-6#-*##'

*##'42.'01'10<<':A1'-".':%"39,0.J'=$.'-#*..*1'9,*1'"':A14>%%*.<$#'$:#$1-2='<$'01'

#"%%-*==*.-'"'4$=%"+4$#'234':*="%5$.'".#$',$#'2='4$..$-'-$G6$%%*'%0++.".+?' 

'

,"A#G4<&3%&8.(1(#.9:#<&7++<3%&8.(1(! 

K'C$%%$,"9'234'k,$1%"$.-'XLVMbY'-#6<"$'2=':*9#21$1'92;;%*<$'#"%%'#2.>1".+*1-',>%<'"'

. 01*'1$%*#"2.$1':1*=92==$1'/><$'1"-98'234'-9E<<-:*9#21$1':A1',>%<-6#-*##4$#'234'

,>%<-6#A,.".+?'K'-#6<"$.'%E:#-'/%*.<'*..*#'*##',>%<'"'4$==$#'6.<$1'/*1.<2=$.'

A9*1'1"-9$.':A1'*##'-50%,'6#A,*'$%%$1'/%"'6#-*##':A1',>%<'"'.01*'1$%*#"2.$1?'p,$.'P*1#$1'

XLVVhY'%E:#$1'<$..*'1"-9:*9#21'"'-".'-#6<"$'2=',>%<'"'#2.>1".+*1-'.01*'1$%*#"2.$1'234'

:A19%*1*1'<$.'<$%,"-'6#":1>.'.21=*%"-$1".+-;123$--$.?'Q>%<$#-':1$9,$.#*':A1$92=-#'

6.<$1'/*1.<2=$.'+A1'*##',>%<'"':1*=#"<$.'9*.'92==*'*##'6;;:*##*-'-2='$##'

:A1,0.#*#'234'.21=*%#'/$#$$.<$'X"/"<?Y?' 

 

C$%%$,"9'234'k,$1%"$.'XLVMbY':1*=40,$1'*##'6.+<2=*1'-2='4*1'$.'0%<1$';*1#.$1'

%A;$1'$.'4A+1$'1"-9':A1'*##'/%"'6#-*##*':A1'-*=#%"+*':21=$1'*,',>%<'"'.01*'1$%*#"2.$1?'

D.%$<.".+$.'#"%%',*1:A1'>%<$1--9"%%.*<'A9*1'1"-9$.'4*1'<239'".#$'96..*#':*-#-#0%%*-'8'

=$.'=*9#-#169#61$1'#12-'4*'-#21'".,$19*.?'\219=*OJ'k,$1%"$.'234'f*+$1%A:-'

XLVLVY'$.90#/*-$1*<$'<$%-#6<"$'2=',>%<'"'6.+*-'.01*'1$%*#"2.$1J',"%9$.'".+>1'"'

\219=*O'*,4*.<%".+J',"-*1'461'$G$=;$%,"-'0%<1$'=0.'2:#*'01':E-"-9#'-#*19*1$'0.'

6.+*'#5$5$1?'[$#'"..$/01'*##'=0..$.'9*.'6#A,*':E-"-9#'234'-$G6$%%#',>%<'$.9%*1$'0.'

=2#'.>+2.'"'-*==*'>%<$1'$%%$1'*,'-*==*'9A.? 

 

\219=*O'234'k,$1%"$.'XLVLVY':A1':1*='/1"-#';>'#"<"+*1$'$1:*1$.4$#$1'*,'.01*'

1$%*#"2.$1'-2='$.'1"-9:*9#21'"'-".'-#6<"$'2='1$-;2.-';>',>%<$#'234'<$--'92;;%".+'

#"%%'<$',>%<-6#-*##*-'1$-"%"$.-?'K'-#6<"$.':1*=92==$1'*##'<$'6.+*'%E:#$1'<$..*'

1"-9:*9#21'2*,-$##'461'%0.+$':A14>%%*.<$#';>+"39'234'461'-$1"A-#'<$'*.->+'*##'

:A14>%%*.<$#',*1?'Q"<*1$'%E:#$1'C$%%$,"9J'\219=*O'234'k,$1%"$.'XLVLVY'"'-".'-#6<"$'

2='6.+*'9,"..21-'6;;%$,$%-$1'*,',>%<'"'.01*'1$%*#"2.$1'461'/1"-#$.';>'#"<"+*1$'

$1:*1$.4$#'*,'.01*'1$%*#"2.$1'01'$.'$G#1*'-#21'1"-9:*9#21',"<'-$G6$%%#',>%<?'[$##*'



19 
 

 

40.,"-*-'#"%%'".#$1.*%"-$1*<$'+$.6-.21=$1'<01'=*.%"+'-$G6*%"#$#'*.-$-',*1*'-#0.<"+'

234'"'/$42,'*,'#"%%:1$<-#0%%.".+J'=$<*.'<$.'9,"..%"+*'-$G6*%"#$#$.'*.-$-';*--",'234'

*.;*--.".+-/*1'6#":1>.'<$.'=*.%"+*'%6-#$.?'_.';$1-2.'-2='<>'-*9.*1'#"<"+*1$'

$1:*1$.4$#'*,'$.'".#"='1$%*#"2.'9*.'6#":1>.'<$--*'.21=$1'(+>'=$<';>7'-$G6$%%#',>%<'

6#*.'*##',*1*'=$<,$#$.'2='<$#'XC$%%$,"9J'\219=*O']'k,$1%"$.'LVLVY?' 

 

S"39'U#*.%$E'$#'*%?'XLVMbY'6.<$1-A9$1'"'-".'9,*%"#*#",*'-#6<"$J',"%9$.'01'+$.2=:A1<'

"':$='$612;$"-9*'%0.<$1J'-*=/*.<'=$%%*.';21192.-6=#"2.'234'-$G6$%%#',>%<?'K'

<$..*'%E:#-'-$G6$%%*',*.21'-2='$.'=A5%"+'1"-9:*9#21':A1',>%<'"'6.+*-'.01*'

1$%*#"2.$1?'P%*.<'*..*#';$9*1'1$-6%#*#$#';>'$##'-*=/*.<'=$%%*.'1$+$%/6.<$.'

;21192.-6=#"2.'234'-$G6$%%',>%<-6#A,.".+'/%*.<'9"%%*1?'U#6<"$.',"-*1'0,$.'*##'

1$+$%/6.<$.';21192.-6=#"2.'A9*<$'1"-9$.':A1'-$G6$%%',>%<-6#A,.".+',"*'<"+"#*%*'

=$<"$1?'U#*.%$E'$#'*%?'XLVMbY'=$.*1'*##'#"<"+'$G;2.$1".+':A1';211'9*.'/"<1*'#"%%'$.'

.21=*%"-$1*<'-E.';>',>%<-;211'234'=*-96%".#'=*9#6#A,*.<$',"<'-$G6$%%*'=A#$.?'

f"9#'U#*.%$E'$#'*%?'XLVMbY'4*1'C$%%$,"9'234'k,$1%"$.'XLVMbY':6.."#'$##'-*=/*.<'

=$%%*.'-$G6$%%#'/$#$$.<$'234',>%<'"'6.+*-'.01*'1$%*#"2.$1?'[$':*..'*##';$1-2.$1'

-2='4*:#'$.'#"<"+'-$G<$/6#'-*=#':%$1*'-$G6$%%*';*1#.$1-'%A;$1'$.'A9*<'1"-9':A1'*##'

/%"',>%<-6#-*##*'"'.01*'1$%*#"2.?' 

 

Z$-6%#*#$.'"'->,0%'C$%%$,"9-'234'k,$1%"$.-'XLVMbY'-2='P*1#$1-'XLVVhY'-#6<"$1',"-*1'

;>'9A.-1$%*#$1*<$'.21=$1'-2='$.'-#21'1"-9:*9#21'.01'<$#'92==$1'#"%%',>%<'"'6.+*-'

.01*'1$%*#"2.$1?'Z$-6%#*#$.'+>1'"'%".5$'=$<'d2##Oi.'234'\219=*O'XLVMjY'-#6<"$'2='

9"%%*1-',>%<'=2#'#5$5$1?'U#6<"$.',"-*1'*##'1"-9$.':A1'*##'6#A,*',>%<'A9*1'/%*.<'<$'

9"%%*1'-2='".-#0==$1'"'-#$1$2#E;*';>-#>$.<$.'2='9A.-12%%$1J',"%9$#',"<*1$'9*.'

92;;%*-'#"%%'.21=$1'91".+'=*-96%"."#$#?'d2##Oi.'234'\219=*O'XLVMjY'1$<2+A1'0,$.'

:A1'461',0.-9*;-1$%*#"2.$1'=$%%*.'#5$5$1'A9*1'1"-9$.':A1',>%<-6#-*##4$#'2='<$'

9,"..%"+*',0..$1.*'0,$. '<$'".+>1'"':A14>%%*.<$.'<01',>%<':A1$92==$1?'c>'-*==*'

,"-'A9*1'1"-9$.':A1'*##'6#A,*',>%<'/%*.<'9"%%*1'2=',>%<'01',*.%"+#':A1$92==*.<$'

".2='<$1*-',0.-9*;-1$%*#"2.$1?'[$'6.+*-'-23"*%*'1$%*#"2.$1'#"%%'50=.>1"+*'#*-'0,$.'

6;;'"'C$%%$,"9-'234'k,$1%"$.-'XLVMbY'-#6<"$?'Z$-6%#*#$#',"-*1'*##'=2//.".+'A9*<$'

1"-9$.':A1';-E9"-9#'234'-$G6$%%#',>%<'"'6.+*-'.01*'1$%*#"2.$1J'=$.'".#$';>,$19*<$'

1"-9$.':A1':E-"-9#'$%%$1'<"+"#*%#',>%<?' 
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["+"#*%*',$19#E+'4*1'"':%$1*'-#6<"$1',"-*#'-"+'6#+A1*'->,0%'1"-98'-2='-9E<<-:*9#21$1?'

_G$=;$%,"-'%E:#$1'C$%%$,"9'234'k,$1%"$.'XLVMbY'*##',>%<'2:#*':A1$92==$1',"*'-=-J'

+$.2=',"%9*',>%<-6#A,*1$.'92.#12%%$1*1'234'42#*1'<$.',>%<-6#-*##*?'[$.'

:A1,0.#*<$'#"%%+0.+%"+4$#$.',"*'-23"*%*'=$<"$1'234'-=-'+A1'<$#'-,>1*1$':A1'6.+*'

,>%<-6#-*##*'*##'%0=.*':A1A,*1$.?'R.+<2=*1-',*.*',"<'<"+"#*%*',$19#E+'9*.'<239'

:6.+$1*'-2='$.'-9E<<-:*9#21J'<>'=>.+*'*.,0.<$1'<$--*':A1'*##'$G$=;$%,"-'

92.#*9#*'450%;'$%%$1'<296=$.#$1*',>%<$#?'D##'*.,0.<*'-".'=2/"%#$%$:2.'-2='$.'

-9E<<-:*9#21';>'<$##*'-0##'%E:#-'"':%$1#*%$#'-#6<"$1'234':E%%$1'$.'-#21'#1E++4$#-12%%'"'

6.+*',>%<-6#-*##*-'%",'XC$%%$,"9']'k,$1%"$.'LVMbg'C$%%$,"9J'\219=*O']'k,$1%"$.'

LVLVY?' 

 

C616,"<*'-92%+>.+$.'9*.'92;;%*-'#"%%'1"-98'234m$%%$1'-9E<<-:*9#21$1'01'".#$'

:*-#-#0%%#?'C$%%$,"9'234'k,$1%"$.'XLVMbY'%E:#$1'"'-".'-#6<"$'%>+*'/$#E+'234'

;12/%$=*#"-9'-92%+>.+'-2='$.'1"-9:*9#21?'[$##*'-#>1'"'=2#-*#-'#"%%'<$#'1$-6%#*#'

\219=*OJ'k,$1%"$.'234'f*+$1%A:'XLVLVY'1$<2+A1':A1?'[$1*-'1$-6%#*#',"-*1'*##'<$#'

".#$'+>1'*##':*-#-#0%%*'$.'9*6-*%"#$#'=$%%*.'-0=1$'-92%+>.+'234'A9*<'1"-9':A1',>%<'"'

6.+*-'.01*'1$%*#"2.$1?'U#6<"$1.*'01'+$.2=:A1<*'=$<'$##'=$%%*.16=';>':E1*'>1J'

,"%9$#'9*.'#0.9*-'".<"9$1*'$##'/$42,'*,'*##'6#,01<$1*'234'6.<$1-A9*'1"-98'234'

-9E<<-:*9#21$1'A,$1'#"<J'$:#$1-2='<$'9*.',*1*':A10.<$1%"+*?' 

 

@%$1#*%$#'-#6<"$1',"-*1';>',"9#$.'*,'*##'*.*%E-$1*'2%"9*'1"-98'234'-9E<<-:*9#21$1'

6#":1>.':*9#6=$#'*##'<$'-*=,$19*1?'Z"-98'234'-9E<<-:*9#21$1'9*.'-0%%*.'*.-$-'-;$%*'

$.'-#21'12%%':A1',*19$.'A9*<':A1$92=-#'$%%$1'=2#,$19*.'*,',>%<'4$%#';>'$+$.'4*.<'

X\219=*O'LVLMg'P*1#$1'LVVhg'd2##Oi.']'\219=*O'LVMjY?'_G$=;$%,"-'%E:#$1'

P*1#$1'XLVVhY'"'-".'-#6<"$'*##'96.-9*;'2='1"-98'234'-9E<<-:*9#21$1'9*.'/"<1*'#"%%'

6#,$39%".+'*,'=$#2<$1'-2='9*.':A14".<1*',>%<'"'6.+*-'.01*'1$%*#"2.$1J'=$.'*##'

:*9#21$1.*'/A1'-$-'"'1$%*#"2.'#"%%',>%<$#-'".,$19*.'234'*,-"9#?'d$.2='*##'$.<*-#'-$'

#"%%'1"-98'234'-9E<<-:*9#21$1'=$.*1'P*1#$1'XLVVhY'*##',>%<'"'6.+*-'.01*'1$%*#"2.$1'

1"-9$1*1'*##'92.-#16$1*-'-2='$##'-23"*%#';12/%$='=$<'".<","<6*%"-#"-9*'%A-.".+*1?'

Q>%<$#-'*,-"9#J'-*==*.4*.+'234'$::$9#$1'01',"9#"+#',"<'*.*%E-':A1'*##':A1-#>'/><$'

<$.',>%<-6#-*##*'234',>%<-6#A,*1$.?'Q"<*1$':A1$:*%%$1'0,$.'$.'1"-9'*##'<$'6.+*-'

:A1=>+*'*##'-50%,*';>,$19*'-".*'%",'234'<$'-"#6*#"2.$1'-2='6;;-#>1'"':A14>%%*.<$'#"%%'

,>%<$#':A1/"-$-'XP*1#$1'LVVhY?'\219=*O'XLVLMY'1$<2+A1'$G$=;$%,"-':A1',"%9$.'
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$::$9#'<$'6.+*-'-50%,:A1#12$.<$'4*1'"'-".'-#6<"$'91".+'461'6.+*-',>%<-*==*'

1$%*#"2.$1'*,-%6#*-?'Z$-6%#*#$#';>,"-*1'461'$##'/1*'-50%,:A1#12$.<$'A9*1'<$.'

,>%<-6#-*##*-'$+$.'4*.<%".+-91*:#'234'<01=$<':6.+$1*1'-2='$.'-9E<<-:*9#21?'c>'

-*==*'-0##'9*.'$##'%>+#'-50%,:A1#12$.<$'A9*'1"-9$.'*##'/><$'*##'".+>'234'-#*..*'9,*1'

"',>%<-*==*'1$%*#"2.$1'X\219=*O'LVLMY?' 

'

,"H#?88#/1(=88%#1001(#4*81#/1(=88%'

d2##Oi.'234'\219=*O'XLVMjY'%E:#$1'"'-".'-#6<"$'2='9"%%*1-',>%<'=2#'#5$5$1'"'.01*'

1$%*#"2.$1'*##'<$#':A1'->,0%',>%<-6#-*##*'-2=',>%<-6#A,*1$'9*.',*1*'-,>1#'*##'/$10##*'

:A1'2=+",.".+$.'2=',>%<$#'234'-A9*'450%;J'/%*.<'*..*#';>'+16.<'*,'-9*=8'234'

-96%<90.-%21?'_.'".:21=*.#'-2=',*1"#'6#-*##':A1',>%<'6##1E39$1'$G$=;$%,"-'*##'42.'

#0.9#$'*##'<$#',*1'4$..$-':$%'234'*##'42.'<01:A1'6.<,$9'*##';1*#*'2=',>%<$#'#"%%':A%5<'

*,'-9*=?'c>'-*==*'-0##'/$-91",$1'$.'".:21=*.#'-2='6#A,*#',>%<'*##'4*.'6.<,$9'*##'

/$10##*'$:#$1-2='4*.',*1'10<<':A1'*##'4*.-':*="%5'234',0..$1'-96%%$'-90==*-'A,$1'

42.2=?'p,$.'P*1#$1'XLVVhY'%E:#$1'"'-".'-#6<"$'2=',>%<'"'#2.>1".+*1-'.01*'1$%*#"2.$1'

461'-9*==$.'9*.':>'6.+<2=*1'*##'6.<,"9*'*##'-A9*'-#A<J'-;$3"$%%#'42-',6G.*J'

$:#$1-2='6.+<2=*1.*'<>'01'10<<*':A1'*##'/%"'91"#"-$1*<$?'Q>%<$#'-$-'<$--6#2='-2='

$.';1",*#'*.+$%0+$.4$#J',"%9$#'A9*1'2=+",.".+$.-'-#"+=*#"-$1".+'*,'/><$'<$'

,>%<-6#-*##*'234',>%<-6#A,*1.*'Xd2##Oi.']'\219=*O'LVMjY?''

'

\219=*O'XLVLMY'%0++$1'-#21#':296-';>'->'9*%%*<$'/*11"01$1'234'/12*1'"'-".'-#6<"$'

91".+'461'6.+*-',>%<-*==*'1$%*#"2.$1'*,-%6#*-?'_G$=;$%';>'-><*.*'/*11"01$1'01'

2,*.'.0=.<*'-9*=J'-96%<'234'-#"+=*#"-$1".+?'P*11"01$1.*'6#+A1'*%%#->'<$':*9#21$1'

-2='4".<1*1'6.+<2=$.J'2*,-$##'2='4$.'01'6#-*##':A1'$%%$1'6#A,*1',>%<J':1>.'*##'

/$10##*'234'-A9*'450%;?'D.<1*'/*11"01$1'-2='\219=*O'XLVLMY'%E:#$1'01'/%*.<'*..*#'

*##'<$.',>%<-6#-*##*'2:#*'+>1'"'-*==*'-92%*'$%%$1'9%*--'-2=',>%<-6#A,*1$.'234';>'->'

-0##'".#$'9*.':%E',>%<$#'0,$.'2='4$.'-96%%$',"%5*?'B##$1%"+*1$'$.'/*11"01'-2='6;;-#>1'

56-#':A1'6.+*',>%<-6#-*##*'01'2=':A10%<1*1.*':A1/56<"#'6.+<2=$.'*##'".+>'"'$.'

1$%*#"2.J'$:#$1-2='4$.'<>'=>-#$'*,-%A5*'*##'4$.'/16#"#'1$+%$1.*'2='4$.'-9*'96..*'

-A9*'-#A<'42-',6G.*'X"/"<?Y?'_.'*..*.'/*11"01'-2='9*.'6;;-#>'"'1$%*#"2.'#"%%'

:A10%<1*1.*'01'*##'6.+<2=$.'".#$',"%%'/"<1*'#"%%'212'234'<01:A1'6.<*.4>%%$1'

".:21=*#"2.$.'2=',>%<$#'Xd2##Oi.']'\219=*O'LVMjY?'_.'/*11"01'-2='
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:1*=92==$1'"':%$1*'-#6<"$1'01'*##',>%<-6#-*##*'234',>%<-6#A,*.<$'6.+<2=*1'".#$'

-50%,*'01'=$<,$#.*'2='*##'<$#'01',>%<'<$'6#-0##-':A1'$%%$1'6#A,*1?'[$##*'%$<$1'#"%%'*##'

<$'".#$'/$10##*1'2=',>%<$#'$%%$1'-A9$1'-#A<'Xd2##Oi.']'\219=*O'LVMjg'\219=*O'

LVLMg'[*,"$-'LVMhg'U#":#$%-$.'MVVV'eA5%"+4$#$1'LVLVY?''

'

[$'->'9*%%*<$'/12*1.*'6#+A1-'*,'<$':*9#21$1'-2='%$<$1'#"%%'*##',>%<$#':>1'$##'-%6#J'

$G$=;$%,"-'*##'$.':A10%<$1'450%;$1'$.',>%<-6#-*##'6.+<2='*##'%0=.*'X\219=*O'

LVLMY?'S01',>%<-6#-*##*'#5$5$1',0%5$1'*##'/$10##*':A1'2=+",.".+$.'01'<$#'$.%"+#'/><$'

d2##Oi.'234'\219=*O'XLVMjY'-#6<"$'-*=#'U#":#$%-$.'MVVV'eA5%"+4$#$1-'XLVLVY'

1*;;21#':10=-#'9,"..%"+*'50=.>1"+*'<$',0.<$1'-"+'#"%%?'[$#'-23"*%*'.0#,$19$#'6#+A1'

<01=$<'$.',"9#"+'/12?'[$#'01'<239',*.%"+#'*##'/><$',>%<-6#-*##*'234',>%<-6#A,*1$'

2:#*',0%5$1'*##'$.<*-#'/$10##*'2='<$%*1'*,',>%<$#J'0,$.'"'-*=#*%'=$<';12:$--"2.$%%*?'

C$%%$,"9J'\219=*O'234'k,$1%"$.-'XLVLVY'-#6<"$',"-*1';>'*##',>%<-6#-*##*'6.+<2=*1'

"/%*.<'6.<,"9$1'*##'/$10##*':A1'$G$=;$%,"-';-E92%2+92.#*9#$1'2=',>%<$#'$:#$1-2='

<$'".#$',"%%'4A1*'*##'<$'/21<$'%0=.*'1$%*#"2.$.?'@A1'*##'#"%%'-%6#',>+*'%0=.*'910,-'

2:#*'*##'<$.',>%<-6#-*##*':A1-#'.>1'$.'*,+A1*.<$',0.<;6.9#'X\219=*O'LVLMY?'

!

!

!

!

!

'

'

(

(
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;7(4+:%2  
K':A%5*.<$'*,-."##'1$<2+A1-':A1'<$'#$21$#"-9*';$1-;$9#",'234'/$+1$;;'-2='*.,0.#-'

,"<'*.*%E-'*,'$=;"1".?'\2.-#169#","-='234'".#$1-$9#"2.*%"#$#'01';$1-;$9#",'-2='

#"%%-*==*.-'=$<'/$+1$;;$.'=*9#'234'+$.6-'*.->+-'A;;.*':A1'=A5%"+4$#$.'*##'

0,$.'92;;%*'1$-6%#*#$#'234'<$--'*.*%E-'#"%%'-#169#61$%%*':*9#21$1?'Q"<*1$'9%*1+A1-'

239->'<$:"."#"2.$.'*,',>%<'"'6.+*-'.01*'1$%*#"2.$1'-*=#'461',>%<$#'#$21$#"-9#'-*=#'

;1*9#"-9#':6.+$1*1'234';>,$19*1'->,0%'<$.',>%<-6#-*##*'-2=',>%<-6#A,*1$.?'!

!

5"!#C.*<8()&84@4<2!

K'$.%"+4$#'=$<'$.'-#21'<$%'#"<"+*1$':21-9.".+'6#+>1'-#6<"$.':1>.'$##'

92.-#169#","-#"-9#';$1-;$9#",J'$:#$1-2='<$##*'"'#"<"+*1$':21-9.".+'*.#*-'4*'$.'

*,+A1*.<$'12%%':A1'461',>%<$#'"'6.+*-'.01*'1$%*#"2.$1'<$:"."$1*-'234'/$4*.<%*-'*,'

2=+",.".+$.'234'<$'"./%*.<*<$';*1#$1.*'-50%,*'X-$'$G$=;$%,"-&'[*,"$-'LVMhg'

\219=*O']'k,$1%"$.'LVLVY?'U><*.*'92.-#169#"2.$1'9*.'$G$=;$%,"-'%$<*'#"%%'*##'

,>%<$#'"'-%6#0.<*.'*.=0%-J'$%%$1'".#$'*.=0%-?'P$+1$;;$#'92.-#169#","-='-E:#*1';>'

<$.'2.#2%2+"-9*'-#>.<;6.9#$.'*##'2/5$9#'234':$.2=$.':>1'-".'=$.".+'+$.2='

-23"*%*'".#$1*9#"2.$1?'[$#'01'=0.."-921J'"'$+$.-9*;'*,'-23"*%*'*9#A1$1J'-2='-9*;*1'

234'>#$1-9*;*1',$19%"+4$#$.'+$.2='-;1>9%"+*'92.-#169#"2.$1'*,'<$.'X@263*6%#'

LVVLY?'[$'92.-#169#"2.$1'=0.."-921'+A1'+16.<*1'-"+'"'461',"'#2%9*1'234':A1-#>1',>1'

2=+",." .+J',"%9$#'"'-".'#61';>,$19*-'*,'<$#'-23"*%*'-*==*.4*.+',"'/$:"..$1'2--'"?'

[$##*'"..$/01'239->'*##',$19%"+4$#$.'01'-#0.<"+#':A10.<$1%"+'234'1$%*#",?'@A16#2='

*##'92.-#169#"2.$1'-9*;*-',"<'-23"*%'".#$1*9#"2.'9*.'0,$.'=$<"*'-;$%*'$.'-#21'12%%'"'

461',"'#2%9*1'234':A1-#>1',>1'2=+",.".+?'Q>1'6;;:*##.".+'*,'$##'-23"*%#';12/%$=-'

2=:*##.".+':21=*-'6#":1>.'461'=E39$#'234';>',"%9$#'-0##'=$<"*':1*=-#0%%$1'

;12/%$=*#"9$.'X5:1?'f2-$9$'LVVjY?''

'

d$.2='92.-#169#"2.$1':E%%-'2%"9*'9*#$+21"$1J'$G$=;$%,"-'9*#$+21".'6.+<2=*1J'

=$<'-;1>9%"+#'"..$4>%%'8'0,$.'9*%%*#'<"-961-$1?'D##'-9*;*'234'*.,0.<*'<"-961-$1'

6;;10##4>%%$1'-$<*.'.21=$1'-2=',"'+$=$.-*=#'92.-#16$1*#'X@263*6%#'MhhjY?'[$--*'

+$=$.-*==*'.21=$1'9*.'%"9.*-',"<'$.'+$=$.-*='1$:$1$.-1*=J'".2=',"%9$.',"'

9*#$+21"-$1*1'2%"9*':$.2=$.'234'/$#$$.<$.'-2='/1*'$%%$1'<>%"+*J'.21=1"9#"+*'$%%$1'



24 
 

 

*,,"9*.<$?'D+$1*.<$'-2='*,,"9$1':1>.'.21=$.'%$<$1'2:#*'#"%%'-23"*%'/$-#1*::.".+J'

<>'2=+",.".+$.'".#$',"%%'$190..*'*,,"9*1$.-'92.-#169#"2.$1'*,',$19%"+4$#$.?'

_G$=;$%,"-'9*.'<$.',>%<-6#-*##*-'6;;%$,$%-$1',"<',>%<'"'.01*'1$%*#"2.'92==*'*##'

:A1=".-9*-'234'-#"+=*#"-$1*-'2='2=+",.".+$.'".#$'<$%*1'<$.',>%<-6#-*##*-'

6;;:*##.".+'X5:1?'U*4%".'LVMjg'@263*6%#'MhhjY?'p,$.'-96%</$%0++.".+'6#+A1'2:#*'$.'

<$%'*,'<$.'-23"*%*'/$-#1*::.".+$.'*,'".<","<$1'-2='*,,"9$1':1>.'.21=$.?'Q"<',>%<'"'

.01*'1$%*#"2.'9*.'<$#'"..$/01*'*##'<$.',>%<-6#-*##*'92.-#16$1*-'-2='<$.'-2='/01'

-96%<':A1'-".'6#-*##4$#J'-.*1*1$'0.'*##'-96%<$.'%0++-';>'-#169#61$%%*':*9#21$1'$%%$1'

,>%<-6#A,*1$.'X5:1?'f2-$9$'LVVjY?!

!

5",#I*81(<1&84.*%04818'

K.#$1-$9#"2.*%"#$#'*.,0.<-':A1'*##'-E.%"++A1*'234':A1-#>'=*9#-#169#61$1J'->,0%'

=$%%*.'-2='".2='+16;;$1?'K.<","<$1'-2='#"%%4A1'-*==*'9*#$+21"J'$G$=;$%,"-'

6.+*J'-#>1'".:A1'2%"9*':A16#-0##.".+*1J'=A5%"+4$#$1'234'-,>1"+4$#$1'/$12$.<$';>'

,"%9*'E##$1%"+*1$'9*#$+21"$1'<$'#"%%4A1?')6':%$1'9*#$+21"$1'-2='921-*-J'<$-#2'=$1'

92=;%$G'/%"1'$.'=*9#*.*%E-'Xe*##--2.'LVLMY?'Q"<',>%<'"'6.+*-'.01*'1$%*#"2.$1'

-*=$G"-#$1*1':%$1*'9*#$+21"$1J'/%*.<'*..*#'9A.J'1$%*#"2.-#E;J'>%<$1J'9%*--'234'

-$G6*%"#$#?'P$12$.<$';>',"%9*'9*#$+21"$1'<$.',>%<-6#-*##*'1$-;$9#",$',>%<-6#A,*1$.'

#"%%4A1'234'461'<$--*'9*#$+21"$1'-*=-;$%*1'-9*;*-';2#$.#"$%%*'1"-98'234'

-9E<<-:*9#21$1J'/><$':A1'*##'/%"'6#-*##':A1',>%<'234':A1'*##'6#A,*',>%<'X5:1?'S"%--2.']'

fA,912.*'LVLVY?''

'

5"5#J%&8#

e*9#'9*.':A19%*1*-'-2='$.'4"$1*19"-9'9*#$+21"-$1".+'*,'=0.."-921'/><$';>'

".<","<6$%%'234'-#169#61$%%'.",>?'[$--*'9*#$+21"-$1".+*1'01'".-#"#6#"2.$%%#'-9*;*<$J'

$G$=;$%,"-'+$.2='$92.2="'234';2%"#"9J'234'6;;10##4>%%-'+$.2='-23"*%#'*+$1*.<$'

Xe*##--2.'LVLMY?'K'$.',>%<-*='1$%*#"2.'-9*;*1'-"+',>%<-6#A,*1$.'$##'=*9#A,$1#*+'

+$.2='*##'6#:A1*',>%<-4*.<%".+*1'+$.#$=2#'-".';*1#.$1?'Q>%<$#'9*.'#2%9*-'-2='$##'

6##1E39':A1'$.'6;;%$,<'=*9#%A-4$#'42-'6#A,*1$.J'$G$=;$%,"-'<>'4$.'".#$':>##'-".'

,"%5*'"+$.2='234'<01=$<'90..$1'-"+'6.<$1%0+-$.'"':A14>%%*.<$'#"%%'<$.',>%<-6#-*##*?'

R1'$##'-#169#61$%%#';$1-;$9#",'9*.'=*9#:A14>%%*.<$#'=$%%*.',>%<-6#-*##'234'
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,>%<-6#A,*1$'<239'/$<A=*-'*..21%6.<*J'6#":1>.'*1+6=$.#$#'*##'=A5%"+4$#$.'*##'

A,$146,6<#*+$#'/169*',>%<'=2#'.>+2.'*..*.'+16.<*1'-"+'"'$##'=*9#A,$1#*+'

XS"%--2.']'fA,912.*'LVLVY?'C61'=*9#'/$<A=-'234'#2%9*-';>,$19*-'->%$<$-'*,'

92.-#169#"2.$.'*,',>%<$#'-*=#'61',"%9$#';$1-;$9#",'=*9#:A14>%%*.<$#'-#6<$1*-?'S01'

/$+1$;;$#'=*9#'*.,0.<-',"<'-#6<"$1'91".+',>%<'"'6.+*-'.01*'1$%*#"2.$1'01'<$#'

,"9#"+#'*##'-$'#"%%'=*9#*-;$9#$.'=$%%*.',>%<-:A1A,*1$'234',>%<-6#-*##'8'$.'=*9#'-2='

9*.'40.,"-*-'#"%%'<$#'250=-#0%%<*':A14>%%*.<$#'=$%%*.'<$'/".01*'9A.$.J'0,$.'9*%%*#'

9A.-=*9#-21<.".+$.'X"/"<?Y?'

'

5">#K1*)<'

@A1$-#0%%.".+$.'2='<$'/".01*'9A.$.-'-9"%%.*<$1'40.,"-*-'".#$'-0%%*.'#"%%'/"2%2+"-9*'

:A19%*1".+*1J'$G$=;$%,"-'*##'9,"..21'1$.#'/"2%2+"-9#'-96%%$',*1*'=$1'

2=40.<$1#*+*.<$'0.'=0.?'U><*.*':A19%*1".+*1'2-E.%"++A1'96%#61$%%*'234'-23"*%*'

:*9#21$1-';>,$19*.';>'461'9A.J'9A.-"<$.#"#$#'234'9A.-6##1E39'92.-#16$1*-'

X_--$,$%<']'e6%".*1"'LVMWY?'d$.6-#$21$#"9$1'=$.*1'"-#0%%$#'*##'$,$.#6$%%*'

-9"%%.*<$1'9*.'401%$<*-'#"%%'.21=$1J'96%#61'234'#1*<"#"2.J'$:#$1-2='<$'*.-$-',*1*'

-23"*%#'92.-#16$1*<$J':A10.<$1%"+*'234';10+%*<$'*,'9A.-=*9#-21<.".+$.?'R#":1>.'

-23"*%*'92.-#169#"2.$1'-9*;*-'-$<*.'6;;:*##.".+*1'2='=*-96%"."#$#'234'

:$="."."#$#?!@A1$-#0%%.".+*1'234':A1,0.#.".+*1';>'/$#$$.<$.'234'$+$.-9*;$1'

92;;%*<$'#"%%'/"2%2+"-9#'9A.';>,$19*1'-$<*.'4616,"<*'$.';$1-2.-'4*.<%".+*1'

6;;:*##*-'-2='-23"*%#'*33$;#*/%*'$%%$1'".#$'XS"%--2.']'fA,912.*'LVLVg'_--$,$%<']'

e6%".*1"'LVMWY?'!

!

e*-96%"."#$#'92.-#16$1*-'2:#*'6#":1>.'=*9#A,$1#*+?'e*-96%"."#$#$.-'"..$4>%%'01'".#$'

/$-#0=#J'6#*.'6;;-#>1'6#":1>.'$.'-#10,*.'*##'".#$',*1*':$=".".?'[$#'01'->%$<$-'

.21=*#",*'6;;:*##.".+*1'2=':$="."."#$#'-2='-#E1',*<'-2='"'-".'#61'*.-$-'

=*-96%".#?'\2.-#169#"2.$1'*,':$="."."#$#'+$.2=-E1*-'2:#*'*,'$+$.-9*;$1'->-2='

*##',*1*'90.-%2-*='234'"'/$42,'*,'-9E<<?'e*-96%"."#$#'#"%%-91",-'"'=2#-*#-'#"%%'<$##*'

$+$.-9*;$1.*'%6+.'234'/$-9E<<*.<$?'Q"<*1$'"..$:*##*1'0,$.'=*-96%"."#$#',"--*'

$+$.-9*;$1'-2='-9*;*1'$.'*33$;#*.-':A1';*#1"*19*%*'6##1E39'234'"',"--'=>.'

,>%<-*=#'/$#$$.<$'XS"%--2.']'fA,912.*'LVLVg'P$.+-']'^"9%6.<'LVMWg'_--$,$%<'

]'e6%".*1"'LVMWY?'
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'

\A.-=*9#-21<.".+$.'01'#"%%0=;/*1',"<'*.*%E-'*,',>%<'"'6.+*-'.01*'1$%*#"2.$1'

$:#$1-2='<$.'-9*;*1'$.'4"$1*19"-9'".<$%.".+'*,'<$'/".01*'9A.$.J'<01'=*-96%"."#$#'

#"%%-91",-'=$1'=*9#'234'4*.<%".+-6#1E==$'/><$';>'-#169#61$%%'234'".<","<6$%%'.",>'

XS"%--2.']'fA,912.*'LVLVY?'p,$.',"<',>%<'"'-*=9A.*<$'1$%*#"2.$1'01'

9A.-=*9#-21<.".+$.'*;;%"3$1/*1?'\A.-=*9#-21<.".+$.':296-$1*1',"--$1%"+$.'2:#*'

;>'/" 2%2+"-9*'9A.J'=$.'/$1A1'%"9,0%'<$';*#1"*19*%*'-#169#61$1'-2='$G"-#$1*1'".2='

*%%*':21=$1'*,'1$%*#"2.$1?'c*#1"*19*%*'-#169#61$1';>,$19*1'461'9A.'92.-#16$1*-'234'

6#":1>.'<$--*'-9*;*-'=*9#21<.".+*1J'0,$.'".2=':A14>%%*.<$.'-2='".#$'01'

4$#$12-$G6$%%*'X"/"<?Y?''!

!

!12#-'*##'+$.6-#$21".-':10=-#*':296-'%"++$1';>'-23"*%*'92.-#169#"2.$1'*,'9A.J'9*.'

<$#'"/%*.<',*1*'.A<,0.<"+#'*##'".9%6<$1*':E-"-9'-9"%%.*<'=$%%*.'<$'/".01*'9A.$.':A1'

*##'-E.%"++A1*':A1#1E39?'_G$=;$%,"-'9*.':E-"-9#',>%<'".2='$.'4$#$12-$G6$%%'3"-8

1$%*#"2.'#"%%',"--'<$%'=A5%"++A1*-';>'+16.<'*,':E-"-9*'-9"%%.*<$1J'<>'<$.'=*.%"+#'

92<*<$'912;;$.'2:#*'01':E-"-9#'-#*19*1$'0.'<$.'9,"..%"+#'92<*<$'912;;$.'X5:1?'

P5A19']'C$<$.6-'LVMWY?'[$#'/A1'<239'#"%%0++*-'*##':A1$92=-#$.'*,':E-"-9#',>%<'

".#$'*%%#"<'4*1'$.':A1/".<$%-$'#"%%':E-"-9'A,$1%0+-$.4$#'8',>%<$#'9*.'%"9,0%'+16.<*'-"+'

"'*.<1*':21=$1'*,'A,$1#*+J'$G$=;$%,"-'=*9#'6#":1>.':*9#21$1'-2='>%<$1--9"%%.*<'

$%%$1'-23"*%'-#*#6-'X5:1?'q4=*.'LVLVY?'!

!

5"A#D;0+!

!"#"$%&'()*)+),*%-.%./01%)%2*3-4%*56-%6'0-+),*'6!!

K'.6%0+$#'-*9.*-'$.'+%2/*%'<$:"."#"2.'*,',*<',>%<'"'6.+*-'.01*'1$%*#"2.$1'01'234'$.'

#$1=".2%2+"-9'<"-96--"2.'*.+>$.<$'461':$.2=$.$#'-9*'/$.0=.*-';>+>1?'Q"--*'

%0.<$1'/$.0=.$1':$.2=$.$#'-2='(#$$.'<*#".+',"2%$.3$7J'(#$$.*+$'".#"=*#$'

,"2%$.3$'*.<'*/6-$7'234m$%%$1'(E26#4'".#"=*#$';*1#.$1',"2%$.3$7'X\219=*O'LVLMY?'

S$<*.'4*1'<$:"."#"2.$.'<$%*#-'6;;'"',"%9$#',>%<'1$-;$9#",$',"%9*'1$%*#"2.$1'-2='

>-E:#*-'"'56-#'<$..*'-#6<"$'2=',>%<'"'6.+*-'.01*'1$%*#"2.$1?''!

!

K'-#6<"$.'"..$:*##*1'#$1=$.',>%<'*%%#'<$#',>%<'-2='".+>1'"'U23"*%-#E1$%-$.-'XLVLMY'
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<$:"."#"2.'8':E-"-9#J'-$G6$%%#J'=*#$1"$%%#J'$92.2="-9#J'<"+"#*%#'234m$%%$1';-E9"-9#'

,>%<'-*=#':A1-6==$%-$?'S$<*.':A%5$1'.>+1*'*,'<$'$G$=;$%';>'-*=#%"+*'*,'<$--*'

:21=$1'*,',>%<J',"%9*'2:#*'92=/".$1*-'*,',>%<-6#A,*1$.J'-2='U23"*%-#E1$%-$.'

XLVLMY'1$<2+A1':A1?!

r ! @E-"-9#',>%<'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-':>1'=2##*'A1:"%*1J'

-%*+'=$<'#"%%4E++$.'$%%$1'-#1E;#*+?'

r ! U$G6$%%#',>%<'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-'6#-0##-':A1'

-$G6$%%*'#1*9*--$1"$1'$%%$1'#,".+*-'#"%%'-$G6$%%*'4*.<%".+*1'->-2='*##'4*'

-*=%*+'$%%$1'92.-6=$1*';21.2+1*:"'=2#'-".',"%5*?'

r ! e*#$1"$%%#',>%<'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-'/%"1'/$-#6%$.'

;>'-".*',01<$-*9$1'$%%$1':>1'-".*'#"%%4A1"+4$#$1':A1-#A1<*?''

r ! _92.2="-9#',>%<'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-'/%"1'#,".+*<'

*##'6#:A1*'$92.2="-9*'2%*+%"+4$#$1'$%%$1'/$+10.-*-'$92.2="-9#?''

r ! ["+"#*%#',>%<'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-':>1'42#:6%%*'

UeU'-9"39*<$'#"%%'-"+'$%%$1'92.#12%%$1*-',"*'dcU?''

r ! c-E9"-9#',>%<'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-'6#-0##-':A1'42#J'

.$<-0##*.<$'92==$.#*1$1J'#1*9*--$1"$1J'92.#12%%'$%%$1'-23"*%'"-2%$1".+?''

r ! @A1-6==$%-$'9*.'"..$/01*'*##'<$.',>%<-6#-*##*'$G$=;$%,"-'".#$':>1'<$.'

=$<"3".J'4E+"$.'$%%$1'=*#'-2='4$.'/$4A,$1?''

'

[$.'->'9*%%*<$',>%<-;E1*="<$.'X:"+61'MY'01'".#$'$.'#$21$#"-9'=2<$%%J'6#*.'-.*1*1$'

$##',$19#E+'-2='*.,0.<-'*,'E19$-,$19-*==*':A1'*##'"%%6-#1$1*',*<'-2='9*.',*1*'

,>%<'X5:1?')*.--2.'6?>g'@A1$.*<$'#5$58J'#1*.-8'234'6.+<2=-5261$1'6?>Y?'[$.',"-*1'

239->';>'461'%".<1"+*1$',>%<'9*.'%0++*'+16.<$.':A1'+1A,1$',>%<?'@"+61$.'1$<2+A1'

:A1'92.91$#*'$G$=;$%';>',*<',>%<'01'-*=#'9*#$+21"-$1*1',>%<$#'"'2%"9*'.",>$1?'[$'

%0+1$'.",>$1.*'1$;1$-$.#$1*1'-><*.#',>%<'-2='9%*--*-'-2='=".<1$'*%%,*1%"+#'*,'

2=+",.".+$.'=$.'-9$1'"'-#A11$'6#-#1039.".+?')6'4A+1$'.",>J'<$-#2'4A+1$'01'

*%%,*1%"+4$#-+1*<$.'-*=#"<"+#'-2=':A1$92=-#$.'01'%0+1$?'[>'<$'%0+1$'.",>$1.*'

.21=*%"-$1*-'+$.2='-23"*%*'92.-#169#"2.$1'*,',>%<'=".-9*1'-#$+$#'6;;'#"%%'.0-#*'

.",>'*,',>%<?'[$#'01'*%%#->'=$1'#12%"+#'*##',>%<$#';>'.0-#*'.",>'".#$'%0.+1$'-$-'-2='

->'*%%,*1%"+#'2=',>%<';>'<$.'%0+-#*'.",>.'/%","#'$.'<$%'*,',*1<*+$.'X"/"<?Y?''
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'

A>@8&.B).C:-'(D#&19>'"3.EAF&"31'".;<"<GH.;&13(G.%+4.83@'%9(<%8&"&.8I:JI..

.

Q"%9*'1$%*#"2.$1'-2='>-E:#*-',"<'/$.0=.".+$.'*,':$.2=$.$#',>%<'"'6.+*-'.01*'

1$%*#"2.$1'01'0..6'".#$'+$=$.-*=#':*-#-#0%%#'".2=':0%#$#'X\219=*O'LVLMY?'K'<$..*'

-#6<"$'4*1',"',*%#'*##'6#+>':1>.'<$.'<$:"."#"2.'-2='!4$'o$.#$1':21'["-$*-$'o2.#12%'

*.<'c1$,$.#"2.J':A1921#*#'o[oJ'#*+"#':1*=?'o[o'<$:"."$1*1'.6,*1*.<$m#"<"+*1$'

;*1#.$1J';259,0.m:%"39,0.J'1$%*#"2.';>'<$5#".+.",>'-*=#'1$+$%/6.<$.'-$G6$%%'

1$%*#"2.'-2='<$'1$%*#"2.$1'-2='01'*9#6$%%*'.01'<$#'92==$1'#"%%',>%<'"'6.+*-'.01*'

1$%*#"2.$1'XP1$"<".+'$#'*%?'LVMWY?'U*=#%"+*'*,'<$--*'1$%*#"2.$1'-*==*.:*##*-'"'

-#6<"$.'#"%%'(.01*'1$%*#"2.7':A1'*##'6.<$1%0##*':A1'%0-*1$.?'.

.

!"#"7%8/01'+4%94:;,0,3)%,<=%4+62;+26'6! 

D##',*1*'("7'$%%$1'(617'$.',>%<-*='1$%*#"2.'4*1',"-*#'-"+'4*'-#21'/$#E<$%-$':A1'461'

,>%<-6#-*##*'-$1';>',>%<$#?'[$#',"-*1'-"+'"'-9"%%.*<$1'=$%%*.'461',>%<'1*;;21#$1*-'
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+0%%*.<$'$.'.6,*1*.<$'1$%*#"2.'1$-;$9#",$'461',>%<'1*;;21#$1*-'+0%%*.<$'$.'

#"<"+*1$'1$%*#"2.'Xf6.<+1$.'$#'*%?'LVVMY?'U><*.*'-9"%%.*<$1'9*.'401%$<*-'#"%%'#$21".'

2=',>%<$#-'.21=*%"-$1".+-;123$--?'[$..*';123$--'4*.<%*1'2='461'->,0%'

,>%<-6#-*##'-2=',>%<-6#A,*1$'-633$--",#'*.;*--*1'-"+'-50%,*'234'-".*'%",'#"%%'

>#$192==*.<$'".-%*+'*,',>%<J',"%9$#'"..$/01'*##',>%<$#'.21=*%"-$1*-?'P><*';*1#$1'

:A1%21*1';>'->'-0##'+1$;;$#'2=',*<'-2='9*.'*.-$-'(.21=*%#7'8',*<'-2=' 01'+2##'234'

2.#J',*<'-2='01'901%$9'234'4*#J',*<'-2='01'10##'$%%$1':$%?'[$#'01',>%<-6#A,*1$.'-2='

-#E1'-"#6*#"2.$.'6#":1>.'-".',01%<-/"%<J',"%9$.'".#$'-0%%*.'"..$:*##*1'*##'-$'<$.'

,>%<-6#-*##*'-2='039%"+J',01<$%A-'$%%$1';12,23$1*.<$?'K'#*9#'=$<'*##',>%<$#'

.2 1=*%"-$1*-'".#$1.*%"-$1*1'<$.',>%<-6#-*##*'<$..*'/"%<'*,'-"+'-50%,J',"%9$#'239->'

;>,$19*1'".-#0%%.".+$.'#"%%',>%<$#?'[$.'.$+*#",*'-50%,/"%<$.'+A1'*##'<$.',>%<-6#-*##*'

#$.<$1*1'*##'-$'-"+'-50%,'-2=';12/%$=$#'234'<01=$<'239->'-2='.>+2.'-2='/$4A,$1'

(6;;:2-#1*-7'$%%$1':A1#50.*1'*##'/%"'-#1*::*<'=$<',>%<'XS"%--2.']'fA,912.*'LVLVY?'

f6.</$1+'$#'*%?'XLVVMY'=$.*1'*##'<$.',>%<-6#-*##*'=$<'4A+'-*..2%"94$#'92==$1'

*##'/$4A,*'450%;'*,'2=+",.".+$.'*##'%0=.*'1$%*#"2.$.'2='.21=*%"-$1".+-;123$--$.'

+>##'->'%>.+#'-2='#"%%'".#$1.*%"-$1".+$.?' 

 

Q>%<$#-'.21=*%"-$1".+-;123$--'".+>1'0,$.'"'=2<$%%$.'6;;/12##-#1*;;*.J',"%9$.'

"%%6-#1$1*1'<$'4".<$1'-2='9*.'6;;-#>':A1'$.',>%<-6#-*##'-2=',"%%'%0=.*'$.',>%<-*='

1$%*#"2.?'e2<$%%$.'".9%6<$1*1'6#A,$1'.21=*%"-$1".+'0,$.'/$12$.<$J'"-2%$1".+J'

-96%<'234'-9*=J'10<-%*'-*=#'/1"-#$1'"'/$=A#*.<$?'e2<$%%$.'9*.'*;;%"3$1*-';>'2%"9*'

+16;;$1'-2='01'$G#1*'=*1+".*%"-$1*<$J'$G$=;$%,"-'="--/169*1$'234',>%<-6#-*##*'"'

-*=9A.*<$'1$%*#"2.$1J'234'/"<1*1';>'->',"-'#"%%'$.'".#$1-$9#"2.$%%'*.*%E-'*,',>%<$#'

$:#$1-2='4".<$1'-2='01'-;$3":"9*':A1'2%"9*'+16;;$1'%E:#-':1*='XC2%=/$1+']'

U="1#4F*"#$'LVMNY?' 

 

Q"<*1$'"..$:*##*1',>%<$#-'.21=*%"-$1".+-;123$--'#1$'=$9*."-=$1&'92.#12%%'"'

+01.".+-A+2./%"39$#J'"-2%$1".+'-*=#',0G%".+'=$%%*.',>%<'234',01=$?'e$<'92.#12%%'

=$.*-'*##',>%<-6#A,*1$.'".#$'*+$1*1'"'/%".#'1*-$1"J'6#*.'6#A,*1'$##'6#-#6<$1*#',>%<?'

_G$=;$%,"-'6#A,*-',>%<$#'-0%%*.'2::$.#%"+#J'$:#$1-2=',>%<-6#A,*1$.'".#$',"%%'

6;;#039*-'*,'2=+",.".+$.?'e$9*."-=$.'"-2%$1".+'-E:#*1';>'*##'<$'4*.<%".+*1'-2='

#"%%'$.'/A15*.'9*.'6;;:*##*-'-2='12=*.#"-9*J'$G$=;$%,"-'*##',>%<-6#A,*1$.'-956#-*1'

<$.',>%<-6#-*##*'A,$1*%%#J'-$<*.'A,$1+>1'"'*%%#=$1'92.#12%%$1*.<$'4*.<%".+*1J'
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$G$=;$%,"-'*##'+A==*'<$.',>%<-6#-*##*-'#$%$:2.'$%%$1'4".<1*'<$.',>%<-6#-*##*':1>.'

*##'#10::*'-".*',0..$1?'U%6#%"+$.'*.,0.<-',0G$%-;$%$#'=$%%*.',>%<'234',01=$'*,'

,>%<-6#A,*1$.':A1'*##'-#019*'-".'92.#12%%J'$G$=;$%,"-'+$.2='*##'$:#$1'*##'4*'6#A,*#'

:E-"-9#',>%<';%>-#1*'2='<$.',>%<-6#-*##*'234'%2,*'*##'<$#'*%<1"+'92==$1'40.<*'

"+$.?'[$##*'-9*;*1'$.'#*39-*=4$#'42-'<$.',>%<-6#-*##*'*##',>%<$#'6;;4A1#J'-*=#"<"+#'

-2='42;;',039-'2='*##'<$#':*9#"-9#',*1'-"-#*'+>.+$.'XS"%--2.']'fA,912.*'LVLVY?'

U#1*#$+".'*##',0G%*',>%<'234',01=$'9*.'%"9.*-',"<'$.'*..*.'-23"*%'=$9*."-='8'

U#23942%=--E.<12=$#?'P$+1$;;$#'>-E:#*1'<$'-"#6*#"2.$1'<>'$.',>%<-6#-*##'90..$1'

-E=;*#"':A1',>%<-6#A,*1$.'234'-#0%%$1'-"+';>'<$..$-'-"<*'X"/"<?Y 

 

\1"#"9'4*1':1*=:A1#-'.01'<$#'92==$1'#"%%',>%<$#-'.21=*%"-$1".+-;123$--J'$:#$1-2='

#$21".'9*.'#0.9*-':>'<$.',>%<-6#-*##*'*##':1*=-#>'-2='4$%#';*--",'234'6#*.'$+$.'

4*.<%".+-:A1=>+*?'[$#'-2='<>'"'-#0%%$#'/A1':1*=40,*-'$.%"+#'91"#"9$1'01'<$.'

,>%<-6#-*##*-'=2#-#>.<--#1*#$+"$1'-*=#'<$':*9#21$1'-2='%$<$1':1*='#"%%'*##';$1-2.$.'

%0=.*1'<$.',>%<-*==*'1$%*#"2.$.?'e$<*.'#$21".'2=',>%<$#-'

.21=*%"-$1".+-;123$--'6#+>1':1>.'$##';$1-;$9#",';>'-#169#61$%%'9A.-=*9#-21<.".+'

6#+>1'91"#"9$1.*'-.*1*1$':1>.'$##'-23"*%;-E92%2+"-9#';$1-;$9#",'=$<':296-';>'$.'

1$%*#"2.$%%'=*9#21<.".+'XS"%--2.']'fA,912.*'LVLVY?'D##'<$.',>%<-6#-*##*':"..$1'

=2#-#>.<--#1*#$+"$1'9*.':6.+$1*'-2='$.':1"+A1$%-$J'=$.'0,$.'-2='.>+2#'-2='

4>%%$1'$.'9,*1'"'1$%*#"2.$.'%0.+1$?'[$##*';>'+16.<'*,'*##'<$#'+$1'$.'6;;%$,$%-$'*,'

92.#12%%J',"%9$.'9*.'".+$'$.':A142;;.".+'2='*##',>%<$#'-9*'#*'-%6#'234'*##'<$.'

,>%<-6#-*##*'9*.':>'<$.',>%<-6#A,*.<$'*##'0.<1*';>'-"+'XC2%=/$1+']'_.*.<$1'

LVVNY?''''''.
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<7(=+$:8 
S$<*.'>#$1:"..-'$.'1$<2+A1$%-$':A1'461'*1/$#$#'=$<'-#6<"$.'+>##'#"%%'-*=#'

=2#",$1".+'#"%%'<$#'#"%%,0+*+>.+--0##'234'6;;%0++'-2=',"',*%#'*##'*.,0.<*?''

'

>"!#J18.+@%0'

Q>1'*=/"#"2.'=$<'-#6<"$.'4*1',*1"#'*##'-E.%"++A1*'<$'6.+*-';$1-;$9#",';>'0=.$#'

,>%<'"'6.+*-'.01*'1$%*#"2.$1?'U#6<"$.'9*.'/$-91",*-'4*'/><$'$.'$G;%21*#",'234'$.'

<$-91";#",'*.-*#-J'$:#$1-2=',"':A1-#'6.<$1-A9#'234'-$<*.'/$-91","#'<$'6.+*-'

;$1-;$9#",'X\,*%$']'P1".9=*..'LVMNY?'Q"':*..'<$.'9,*%"#*#",*'=$#2<$.';*--*.<$'

:A1'<$##*'0.<*=>%J'<>'<$..*'01'%0=;%"+',"<':1>+21'-2='1A1'=0.."-921-'6;;%$,$%-$1'

234m$%%$1'-E.';>',$19%"+4$#$.?'[$.'9,*%"#*#",*'=$#2<$.'A;;.*1'0,$.':A1'

=A5%"+4$#$.'*##'6.<$1-A9*':$.2=$.';>'$##'<56;*1$';%*.J',"%9$#'6#":1>.',>1*'

:1>+$-#0%%.".+*1'*.->+-'*.,0.</*1#'XP1E=*.'LVM`Y?' 
 
D.,0.<.".+$ .'*,'9,*%"#*#",'=$#2<'"..$/01'*##',"'".#*+"#'$##'".<69#",#'

:A14>%%.".+--0##J'=$<'6.<*.#*+':A1'<$#'<$<69#",*':*9#6=$#'*##'$.'*,'

:1>+$-#0%%.".+*1.*'+16.<*1'-"+'"'$##'#$21$#"-9#':A16#/$-#0=#'/$+1$;;?'K'A,1"+#'01'<$#'

$=;"1".J'234'".#$':A16#/$-#0=<*'#$21"$1J'-2='/$-#0=#'6#+>.+-;6.9#$.':A1'-#6<"$.'

XP1E=*.'LVM`Y?'_:#$1-2='<$#':$.2=$.',"'6.<$1-A9#'01'4A+-#'-6/5$9#",#J'<>'<$#'

4*.<%*1'2='=0.."-921-';$1-2.%"+*'#*.9*1'234'>-"9#$1J'-#10,*<$',"'$:#$1'*##'

/"/$4>%%*'$.'A;;$.4$#'6.<$1'-*=#%"+*'".#$1,56$1?'C*<$',"'"'-#0%%$#':296-$1*#';>'

:A16#/$-#0=<*'#$21"$1'234'#$=*.'4*<$',"'/$+10.-*#-'"',>1*'"*9##*+$%-$1'234'1"-9$1*#'

*##'="--*',"9#"+*'<$#*%5$1'X\,*%$']'P1".9=*..'LVMNY?' 
 
_=;"1".'".40=#*<$-'+$.2='-$="-#169#61$1*<$':296-+16;;-".#$1,56$1J'<01'

<$%#*+*1.*':"39'%E:#*'234'6#,$39%*'-*=#'#"%%-*==*.-'<"-96#$1*'#*.9*1'234'>-"9#$1'

2='0=.$#',>%<'"'6.+*-'.01*'1$%*#"2.$1?'_=;"1".'6#+A1-'->%$<$-'*,';1"=01<*#*J'

$:#$1-2='<$%#*+*1.*'1$<2+521#':A1'-".*'$+.*';$1-;$9#",'8',"%9*'".#$'.A<,0.<"+#,"-'

6#+>##':1>.'$+.*'$1:*1$.4$#$1'6#*.'-.*1*1$'<$1*-'*%%=0..*'6;;:*##.".+*1'*,'

:$.2=$.$#?'Q"<*1$'*.,0.<$-'#$=*#"-9'*.*%E-':A1'*##'-#169#61$1*'=*#$1"*%$#'X5:1?'
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P1E=*.'LVM`Y?'

'

>",#LB(3B(<8;10<1 
!2%9.".+*1'*,'<$.'$+.*',$19%"+4$#$.'01'/><$'2:1>.92=%"+#'234'"',"--*':*%%'

.A<,0.<"+#':A1'*##'=A5%"++A1*'1$%$,*.#*'#2%9.".+*1'*,'<$#'0=.$'-2='-#6<$1*-'

X!461i.'LVMhY?'Q>1':A1:A1-#>$%-$'2='-#6<"$.-'0=.$'9*.'<$%*-'6;;'"'#,>'<$%*1'8'

:A1:A1-#>$%-$'91".+',>%<'"'.01*'1$%*#"2.'234':A1:A1-#>$%-$'91".+'6.+*'-2='-23"*%'

+16;;?'R.<$1',>1'#"<';>'-23"2.2=;12+1*==$#'4*1',"'$14>%%"#'96.-9*;'2='/><*'

<$%*1?' 
 
Q>1#'".#1$--$':A1':$.2=$.$#',>%<'"'.01*'1$%*#"2.$1'401-#*==*1'#"%%'-#21'<$%':1>.',>1#'

".#1$--$':A1':1>+21'2='50=-#0%%<4$#J'+$.6-'234':$="."-=?'D##',"'<01=$<'%0-#'$.'-#21'

=0.+<'%"##$1*#61'-2='/$1A1'-><*.*'0=.$.'9*.'4*';>,$19*#',>1':A1:A1-#>$%-$?'[$#'01'

0,$.'=A5%"+#'*##',>1'6;;:*##.".+'2=',>%<'"'6.+*-'.01*'1$%*#"2.$1';>,$19*#-'*,'<$.'

A9*<$'=$<"*%*'6;;=019-*=4$#'-2=':$.2=$.$#':>##'<$'-$.*-#$'>1$.?'!

!

>"5#M(@%0!!

>"!"$%?6.-0496,<'44!

Q"<'61,*%$#'+521<$-'".+$.'*,+10.-.".+'+0%%*.<$'9A.J'-$G6$%%'%0++.".+J'$+$.'

$1:*1$.4$#'*,'*##'4*'4*:#'$.'1$%*#"2.'$%%$1'$+$.'$1:*1$.4$#'*,',>%<'"'$.'.01*'1$%*#"2.?'

[$#'$.<*'91"#$1"6='-2=':*..-',*1'*##'-*=#%"+*'1$-;2.<$.#$1'-96%%$',*1*'=$%%*.'M`a

LW'>1'+*=%*?'[01=$<'96.<$'".#$';$1-2.$1'"'>%<1*1.*'MjaMs'>1'<$%#*J'0,$.'2='

0=.$#'-2='-#6<"$.'/$4*.<%*1'01'*9#6$%%#'0,$.':A1'<$--*'>%<1*1?'[$.'.$<1$'

>%<$1-+10.-$.';>'M`'>1'-*##$-'*,'$#"-9*'-90%J'-$'KIL.M;>(,1.F0"&0N@13'"3?!

!

_:#$1-2='61,*%$#'-#E1<$-'*,'$##':1>.'/A15*.'-;$3":"3$1*#'91"#$1"6='4*1',"'*%%#->'+521#'

$##'+$.$1"-9#'=>%-#E1#'61,*%'*';1"21"J',"%9$#'239->'"..$/01'*##'61,*%$#'".#$'01'4$%#'

-%6=;=0--"+#?'Q"'1"9#*<$'".'2--';>'$.'-;$3":"9'+16;;J'6.+*';$1-2.$1'"'$.',"--'

>%<$1J'$:#$1-2='<$..*'+16;;'*.->+-',*1*'=$-#'%0=;%"+'*##'".#$1,56*'6#":1>.',>1*'

:21-9.".+-:1>+21'XP1E=*.'LVM`Y?'Q"<*1$'*.,0.<$-'$##'/$9,0=%"+4$#-61,*%'.01'
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1$-;2.<$.#$1'$:#$1-A9#$-?'e$<'/$9,0=%"+4$#-61,*%'=$.*-'*##',"'*.,0.#'2--'*,'

;$1-2.$1'-2='*.#*+"#-'96..*'+$'".#1$--*.#'=*#$1"*%'-*=#',*1"#'#"%%+0.+%"+*':A1'2--'

*##'.>'X"/"<?Y?'Q>1#'61,*%'9*.'0,$.'*.-$-'4*',*1"#'$##'-.A/2%%-61,*%J'<>'<$';$1-2.$1'

-2=',"-*<$'".#1$--$'6;;=6.#1*<$-'*##';>'$+$.'4*.<'-;1"<*',"<*1$'".:21=*#"2.$.'

234';>'->',"-'-*=%*'"42;'$.'+16;;?'P1E=*.'XLVM`Y'/$-91",$1'-.A/2%%-61,*%'-2='$.'

$.'<$%'*,'/$9,0=%"+4$#-61,*%$#J'<>':21-9*1$.'*.,0.<$1'92.#*9#$.'=$<'$.';$1-2.'

$%%$1'$.'=".<1$'+16;;'-2='=$<$%':A1'*##'.>':%$1';$1-2.$1?'!

!

@A1'*##'.>'61,*%-+16;;$.'-9"39*<$-'$.'".:21=*#"2.-;2-#$1'X/"%*+*'MY'6#'#"%%'

+E=.*-"$-92%21J'6.+<2=-=2##*+.".+*1J'"<12##-:A1$.".+*1'234';2%"#"-9#'2/6.<.*'

6.+<2=-+16;;$1'-*=#';>'-23"*%*'=$<"$1'->-2='@*3$/229J'K.-#*+1*='234'

f".9$<".?'[$'-2=',*1'".#1$--$1*<$'*,'*##'<$%#*'6;;=*.*<$-'*##'92.#*9#*'2--':A1'

=$1'".:21=*#"2.J',"%9$#'1$-6%#$1*<$'"'*##'61,*%-;123$--$.'<12+'6#';>'#"<$.'<>',"'<>'

,*1'#,6.+.*'*##',0.#*';>'-,*1?'U*=#%"+*'-2=',"-*<$'".#1$--$'<$%#2+'-$<*.J'$:#$1-2='

<$#'#2#*%*'*.#*%$#'".#1$--$.#$1'".#$'A,$1-#$+'<$.'+10.-';>'3"19*'MW';$1-2.$1'-2=',"'

4*<$'-*##'6;;'"'%".5$'=$<'<$.'#"<-1*=',"'4*<$?'_:#$1-2='<$#',*1'-,>1#'*##'4"##*'

;$1-2.$1'-2=',"%%$'<$%#*'"':296-+16;;-".#$1,56$1'/$+10.-*<$-',"'"'*1/$#$#'=$<'

-#6<"$.?'K'$:#$14*.<'4*1',"'".-$##'*##'<$#'96.<$',*1"#'=$1':A1<$%*9#"+#'*##',0.<*'2--'

=$1'<"1$9#'#"%%'6.+*';$1-2.$1J'$G$=;$%,"-'+$.2='*##'/$-A9*'+E=.*-"$-92%21'234'

<01"+$.2='92==*'"'<"1$9#'92.#*9#'=$<';2#$.#"$%%*'1$-;2.<$.#$1?'!

!

>"!"7%&'0+-3-*1'!

!2#*%#'<$%#2+'>##*';$1-2.$1'"'-#6<"$.J'6#-%*+$#';>'#1$'".#$1,56$1?'Q"<'".#$1,56'M'

<$%#2+'#1$';$1-2.$1J',"<'".#$1,56'L'<$%#2+'#,>';$1-2.$1'234',"<'".#$1,56'j'<$%#2+'#1$'

;$1-2.$1?'Q>1':A142;;.".+',*1'*##'$##'-#A11$'*.#*%';$1-2.$1'-96%%$',"%5*'<$%#*'"'

-#6<"$.J'$:#$1-2='<$#',"<':296-+16;;-".#$1,56$1'*.-$-'2;#"=*%#'*##'6#+>':1>.'jaW'

".#$1,56$1'=$<'NaML'1$-;2.<$.#$1'"',*15$'+16;;?'[01:A1'01',"'4A+-#'=$<,$#.*'2='

*##'61,*%$#'9*.'*.-$-',*1*':A1'%"#$#J'0,$.'2='<$.'$=;"1"'".#$1,56$1.*'1$-6%#$1*#'"'

".#$'/A1'*.-$-'2*., 0.</*1'X5:1?'f"*=;6##2.+'LVMMY?'!

!

U*=#%"+*'1$-;2.<$.#$1'90.<$'<$'A,1"+*'"'-".'+16;;'-$<*.'#"<"+*1$?'[$%#*+*1.*',*1'

=$<'6.<*.#*+':A1'.*=.J'>%<$1'234'9A.-"<$.#"#$#'(*.2.E=*7':A1'2--J'$:#$1-2='



34 
 

 

:*9#21$1'-2='$G$=;$%,"-'-$G6$%%'%0++.".+J'9%*--#"%%4A1"+4$#'$%%$1'1$%*#"2.--#*#6-'

".#$'*.->+-',*1*'1$%$,*.#*'"'1$%*#"2.'#"%%':1>+$-#0%%.".+*1.*?'Q"':"39'<239'

6;;:*##.".+$.'*,'*##'-*=#%"+*'-2=',"-*<$'".#1$--$':A1'*##'<$%#*'"'-#6<"$.'-$<*.'

#"<"+*1$'4*<$'$##'".#1$--$':A1'0=.$#'+$.$1$%%#J',"%9$#'9*.'#0.9*-'4*'4*:#'".,$19*.';>'

1$-6%#*#$#?'[$##*'$,$.#6$%%*'".#1$--$'-2='<$%#*+*1.*'4*<$'=$<'-"+',"<'".#$1,56$1.*'

9*.'".#$'-0+*-',*1*'1$;1$-$.#*#",#':A1'+16;;$.'6.+*'"'-#21#?'[01:A1'/%"1'1$-6%#*#$#'

239->'-,>1#'*##'+$.$1*%"-$1*J'$:#$1-2='6.+*';$1-2.$1'6#*.'-><*.#'".#1$--$'9*.-9$'

4*1'$##'*..*#';$1-;$9#",';>'0=.$#'X5:1?'P1E=*.'LVM`Y?'e$<'<$.'/$+10.-*<$'

#"<-1*=',"'4*<$'*.->+-'<239'/$9,0=%"+4$#-61,*%'0.<>'-2='=$-#'%0=;%"+#':A1'

-#6<"$.?'!

!

>">#K1*.23B(%*+1#%@#4*81(@N)1(!

U2='#"<"+*1$'.0=.#'4*1',"',*%#'*##'*.,0.<*'-$="-#169#61$1*<$'

:296-+16;;-".#$1,56$1',"<'".-*=%".+'*,'$=;"1"?'Q"<':296-+16;;-".#$1,56$1'01'

-*=-;$%$#'234'<"-96--"2.$1'=$%%*.'<$%#*+*1.*'%"9*'3$.#1*%#'-2='-,*1$.';>':1>+21.*'

-2=':21-9*1$.'-#0%%$1?'_:#$1-2='=$#2<$.'/E++$1';>'*##'<$%#*+*1.*'9*.'92=;%$##$1*'

234'<"-96#$1*'=$<',*1*.<1*'9*.':296-+16;;-".#$1,56$1'$1/56<*'$.'<56;*1$'".-"9#'"'

>-"9#$1'234'#*.9*1'42-'<$%#*+*1.*'0.',*<'".<","<6$%%*'".#$1,56$1'9*.'Xf"*=;6##2.+'

LVMMY?'!

!

Q"<';%*.$1".+'*,'-#6<"$.-'6;;%0++',*1'-23"*%'<"-#*.-$1".+'=$<'40.,"-.".+'#"%%'

o2,"<8Mh':21#:*1*.<$'*9#6$%%#?'[01:A1';%*.$1*<$',"':A1'<"+"#*%*'".#$1,56$1',"*'

t22=J',"%9$#',"'-$<*.'4A%%':*-#',"<'0,$.'<>'1$-#1"9#"2.$1.*':A10.<1*<$-?'_.';2-"#",'

*-;$9#'*,'<$##*',*1'*##'<"+"#*%*'".#$1,56$1'=A5%"++A1':A1'<$%#*+*1.*'*##'-50%,*',0%5*'

;%*#-J'.>+2#'-2='9*.'/"<1*'#"%%'$.'A9*<'#1E++4$#-90.-%*'234'<01=$<'239->'
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,0..$1'.01'<$#'92==$1'#"%%'*##'/$10##*'2=',>%<$#J',"%9$#'239->'"..$/01'*##':A10%<1*1'

234'*.<1*',6G.*'".#$'*%%#"<':>1'"./%"39'"',*<'-2='-9$1'"'<$'6.+*-'1$%*#"2.$1'

XU#":#$%-$.'MVVV'eA5%"+4$#$1'LVLVg'd2##Oi.']'\219=*O'LVMjY?'Z$-;2.<$.#$.'01'

401'#E<%"+'=$<'*##'42.'*..*1-'/$10##*1'*%%#':A1'-".'=*==*J'=$.'".#$'2='<$#'-2='

+0%%$1'12=*.#"9'$%%$1'".#"="#$#?'Q0..$1.*-'12%%'/%"1';>'->'-0##',"9#"+J'$:#$1-2='<$'

=2#-,*1*1'$.':21='*,'/2%%;%*.9'-2='".#$'>#$1:"..-'"',6G$.,01%<$.?'U2='#"<"+*1$'

.0=.#'6#+A1'<>'<$#'-23"*%*'-*==*.4*.+$#J',0.-9*;-+16;;$.J'$.',"9#"+'*1$.*'<01'

92.-#169#"2.$1'234'.21=$1'-9*;*-'8',"%9*'<$'6.+*'-$<*.'#*1'=$<'-"+',"<*1$'"'%",$#'

234'".'"'*.<1*'-*==*.4*.+'X5:1?'@263*6%#'LVVLY?'K'<$':*%%'<>'2-09$14$#'6;;-#>1'

91".+'4616,"<*'$.'/%","#'6#-*##':A1',>%<'$%%$1'".#$J'9*.',0.-9*;-+16;;$.',*1*'#"%%'

-#21'450%;'$.%"+#'$.'1$-;2.<$.#g''

D%=*'XLM'>1Y&'w???x'U$.',$#'5*+'".#$J'"'<$.'91$#-$.'5*+'4*1u'U>'01'<$#'w,>%<J'

1$<-?'*.=?x'".#$'.21=*%"-$1*#J'=*.'#*%*1'".#$'2='<$#'-2='.21=*%"-$1*#'6#*.'

-2='%"9-2=J'=*.'":1>+*-0##$1',0%<"+#'=E39$#'0,$.'2='.>+2.'".#$'*%%-'4*1'

$##'<$-#169#",#'/$#$$.<$'->J'->'<"-96#$1*1'=*.'<$#'0.<>'w-91*##x':A1'*##'"'$##'

-"-#*'-#$+'".-$'*##'v29$5'S_)'<$#',*1'<$#'".#$H?'e$.'5*+'#121'*##'=>.+*'

9*.-9$'".#$'4*1'<$.'2=+",.".+$.?'w???x'

Z$-;2.<$.#$.'#*1'401'6;;',"9#$.'*,',0.-9*;-+16;;$.'-2='$##' -9E<<-.0#'-2='

#"%%-*==*.-'6;;#039$1J'#2%9*1'234'#*1'*,-#>.<':1>.',>%<-4*.<%".+*1?'d$.2='*##'

-E.*'234'<"-96#$1*'-*=#%"+*'4*.<%".+*1'-2='"'.>+2.'=>.'1"-9$1*1'*##'6#+A1*',>%<'

:A1-A9$1',0..$1.*'#"%%-*==*.-'-09$1-#0%%*'*##'".+$.'*,'<$='/%"1'6#-*##'6#*.'*##'

-50%,':A1-#>'<$#?'p,$.'<$',>%<-4*.<%".+*1'-2='".#$'1$-6%#$1*#'"'-E.%"+*'/$,"-'109.*-'

".'234'#*-';>'*%%,*1J',"%9$#'9*.'92;;%*-'#"%%',>%<-;E1*="<$.'X)*.--2.'6?>?Y?'U2='

2,*.'.0=.#'01'<$#'".#$'-50%,9%*1#'*##'<$'%0+1$'.",>$1.*'"',>%<-;E1*="<$.'/$910:#*-'

*,',0.-9*;- +16;;$.J'=$.'"'<$..*'1$-;2.<$.#-':*%%'%E:#-'0,$.'<$--*':21=$1'*,',>%<'

-2='.>+2#'$.'/A1'212*'-"+':A1? 

'

#"$"!%EC9'6)D'*+'00+%4'C%'00'6%4'C2'00+%./01F!'

c>'-*==*'-0##'-2='*##',0.-9*;-+16;;$.'9*.'6#+A1*'$##'-9E<<-.0#J'-$'2,*.-#>$.<$'

*,-."##J'9*.'<$#'239->'#0.9*-'/%"';12/%$=*#"-9#'2='=*521"#$#$.'*,'92.-#169#"2.$1.*'
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234'.21=$1.*'91".+'-$G'234'1$%*#"2.$1'-9*;*-'".2='<$##*'-*==*.4*.+?'_.'+16;;'

1$:%$9#$1*<$'/%*.<'*..*#'A,$1'461'-0##$#',0.-9*;-+16;;$.';1*#*<$'2='-$G';>'

;>,$19*#'<$='.01'<$',*1'E.+1$J'$.'1$-;2.<$.#'/$10##*<$'<>':A%5*.<$g''

D%=*'XLM'>1Y&'w???x'*%%#->'5*+',*1'56'%"#$'E.+1$'<>?')*+',*1'M`?'e$.'<>',*1'56'

:A1,0.#.".+*1.*'239->'461'=*.';1*#*<$'2='<$#'=$<'92=;"-*1J'$4u'234'

->401'461'-$G'-96%%$'+>'#"%%J'.01'=*.'01'16.#'M`'<>'4*1'=*.'56',"--u'$%%$1'

5*+'"'*%%*':*%%'4*<$',"--*'92=;"-*1'-2='".#$'4*<$'4*:#'-$G'0.J'5*+'4*<$'

92=;"-*1'-2='4*<$'4*:#'-$G'"':%$1*'>1J',"--*'-2='4*<$'4*:#'$##'2.$8."+4#'

-#*.<J',"--*'-2='4*<$'4*:#'$.'1$%*#"2.'234'*##'%"9-2=u'[$#':*..-'".+$.'

#1E++4$#'"'<$#'1"9#"+#J'234'<>',*1'56'239->'$.'->.'-*9'*##'-$G',*1'*%%*-'$.-*9?'

U>401'*##'4*<$'$.'92=;"-'-$G'5*'=$.'<>'-"##$1',"'234'<"-96#$1*1'<$#'401'v,*<'

4*1'40.#lH'"-#0%%$#':A1'->401'v<$#'01'=".'$.-*9J'%>#'="+':>'%"++*'":1$<H?'R#*.'

%"9-2='<$#',*1'*%%=0.'$+$.<2=?'T34'$4J'<>'/%$,'<$#'*##'=*.'#2+'<$%'*,',*<'

*%%*'*.<1*'+521<$'234',*<'=*.'-9*'+A1*J'v=$.'9"%%*1'#E39$1'2='-#1E;-$GH'

$%%$1'v=$.'9"%%*1'#E39$1'2='.01'=*.'/%"1J'.01'<2=':>1'-="-9*'50##$4>1#'234'

:>1'<1*'"'4>1$#'234'->401H'-$.'->'-0+$1'=*.'<$#'#"%%'.>+2.'-2='".#$'4*:#'

-$G???'234'-$.'-9*'<2='4*'-$G':A1':A1-#*'+>.+$.'234'->'01'<2='->401'v29$5J'

5*+':A1,0.#*-'*##u')*+':A1,0.#*-'*##'5*+'#"%%>#$1'.>+2.'*##'<1*'="+'50##$4>1#'"'

4>1$#J'*##'*%%#->'-="-9*'="+';>'912;;$.'234'%"9-2='*##'#*'-#1E;#*+'$%%$1'

1$-#1"9#$1*1'*.<.".+$.';>'.>+2#'-0##H?'U>'5*+'#121'*##'<$#',*1'=E39$#u'C61'

=*.';1*#*<$'2='-$G'"'2=+",.".+$.'=$.'239->'*##'=*.J'5*+'"'*%%*':*%%J',*1'

=E39$#'=$1'2-09$1'234'90.<$'*##'5*+'-9*'/*1*'+>'=$<';>'-*9$1'->'*##'5*+'

/%"1'2=#E39#?'

[$.'5*1+2.+'234'<$'.21=$1'1$-;2.<$.#$.'1$<2+A1':A1'9*.'401%$<*-'#"%%'-E.$.';>'

461'6.+*':A1,0.#*-'$G;$1"=$.#$1*',"<'-$G6$%%*'=A#$.J',"%9$.':1*=40,-'"'#"<"+*1$'

:21-9.".+'XP*1#$1'LVVhg'C$%%$,"9J'\219=*O']'k,$1%"$.'LVLVY?'S01'<$#'-$G6$%%*'

,>%<$#'1$<63$1*-'#"%%'*##'$.'$.<*-#'#$-#*1'-"+':1*='-$G6$%%#J'#12#-'*##'<$#'".#$'90..-'

/1*J'#1","*%"-$1*-'4*.<%".+*1.*'->,0%'*,'2=+",.".+$.'-2='*,'<$.',>%<-6#-*##*'

-50%,?'D##'(-#0%%*'6;;7',"<'-$G'#12#-'2/$4*+'$%%$1'10<-%*'9*.',"<*1$'92;;%*-'#"%%'

-#$1$2#E;*'9A.-12%%$1?'!5$5$1':A1,0.#*-'-0##*'-".*'$+.*'/$42,'>#'-"<*.':A1'*##'

#"%%:1$<--#0%%*'-".';*1#.$1'234'9"%%*1':A1,0.#*-',*1*'#*39-*==*':A1'*##'<$':"39'4*'
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-$GJ'2*,-$##'2='<$'$+$.#%"+$.',"%%$'$%%$1'".#$'XC$%%$,"9J'\219=*O']'k,$1%"$.'

LVLVg'C$%%$,"9']'k,$1%"$.'LVMbY?'K'<$##*':*%%'%E:#$'1$-;2.<$.#$1.*',"<'-*==*'

<"-96--"2.'<$--6#2='*##'<$#'*.->+-'(322%#7'*##'"'$:#$14*.<'96..*'/$10##*'2='-".*'

-$G6$%%*'$1:*1$.4$#$1':A1',0.-9*;-+16;;$.J'2*,-$##'2='<$#'"..$/61"#'.56#.".+'$%%$1'

$5?'[$##*'9*.'*.#*-'4*',*1"#'$##'-0##'*##'-#019*'-".'$+$.'=*9#;2-"#"2.J'$:#$1-2='<$.'

A9*<$'-$G6$%%*'$1:*1$.4$#$.'$.%"+#'1$-;2.<$.#$.'1$-6%#$1*<$'"'=*.<*#'*##':>'-9*;*'

,"<*1$'92.-#169#"2.$1'91".+'-$G':A1'A,1"+*',0.-9*;-+16;;$.'X5:1?'e*##--2.'LVLMY?''

'

S21=$1.*'91".+'6.+*-'-$G%",'-2='.>+2#'-2='/A1',*1*'$G;$1"=$.#$%%#'9*.'239->'

401%$<*-'#"%%'92.-#169#"2.$1'-2='6;;-#>##'6#":1>.';211".<6-#1".J',"%9$#'239->'

:1*=92='"'$.'*,'+16;;$1.*-'<"-96--"2.$1g' '

f"..'XLj'>1Y&'w???x'T34'-$.'#121'5*+',0%'239->'*##'->401'*##'=>.+*'9*.-9$'

#0.9$1'-"+'->401'*%%#->':A1'*##'<$#':"..-'$.'/"%<'*,'461'-$G'-9*',*1*?'U2='

%"9-2='92==$1'%"#$':1>.J'$%%$1'".#$'/*1*'%"#$J'<$#'92==$1':1>.'

;211".<6-#1".?'f"9-2=?'T34'*##'<$#'".#$J'5*+'#121'239->'*##'=$<',>1'

+$.$1*#"2.J'*%%#->'<$'-2='01'=$<'"'$1*.'6.<$1-A9.".+J'*##'<$#'01'$.'

+$.$1*#"2.'-2='4*1'4*:#';211".<6-#1".',0%<"+#J',0%<"+#'%0##'>#92=%"+#':1>.'$.'

,0%<"+#'6.+'>%<$1?'T34'*##'=>.+*'4*1'/%","#':21=*<$'*,J'5*'=$.'*,'461'<$#'

-$1'6#'"';211'234',*<'<$#'01'-2=':A1,0.#*-?'T34'5*+'#121'*##'=>.+*'%"9-2='

#0.9$1'/*'v5*'=$.'<$#'01',0%',*<'-2=':A1,0.#*-'*,'="+HJ'-2=';$1-2.'-2='

/%"1'6#-*##':A1'<$#'=$.'239->'9*.-9$'<$.'-2='6#-0##$1'.>+2.':A1'<$#'239->'

9*.'#0.9* '*##'v52'=$.'<$#'01'->401'<$#'-9*',*1*H?'@A1'*##'<$#'01'<$#'<2='-$1?'

Z$-;2.<$.#$.-'1$:%$9#"2.$1'9*.'92;;%*-'#"%%'U#*.%$E'$#'*%?'XLVMbY'-#6<"$'-2='%E:#$1'

-;$3":"9#'<$.'#"<"+*'$G;2.$1".+$.':A1';211J',"%9$.'9*.'92==*'*##'%$<*'#"%%'*##'

,>%<-*=#'-$G'234'=*-96%".#'=*9#6#A,*.<$',"<'-$G'92.-#16$1*-'-2='.>+2#'.21=*%#?'

Q"<*1$',"-*1'0,$.'#"<"+*1$':21-9.".+';>'*##',>%<-6#A,*1$'-50%,*'9*.'401%$<*'56-#'

;21192.-6=#"2.'#"%%'*##'<$'/A15*<$'/169*',>%<'=2#'-".';*1#.$1'XU#":#$%-$.'MVVV'

=A5%"+4$#$1'LVLVY?'P$-91",.".+$.'*,'461'<$.',>%<-6#-*##*'9*.':>'6;;:*##.".+$.'*,'

*##'-$G'-9*',*1*';>'$##',"--#'-0##',"-*1';>'461'92.-#169#"2.$1'91".+'-$G'->,0%'"'

,0.-9*;-+16;;$1'-2='"'=$<"*%*':21=$1'9*.'#,".+*':1*='*##'6.+*';$1-2.$1'-956#$1'

;>'-".*'+10.-$1':A1',*<'-2='90..-'29$5?'_G$=;$%,"-',"-*1'#"<"+*1$':21-9.".+';>'*##'
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=>.+*':21=$1'*,',>%<'-2='-96%%$'96..*'<$:"."$1*-'-2='-$G6$%%*'A,$1+1$;;'"'

-#0%%$#'/$-91",-'-2='.>+2#'2/$9,0=#J'-.*1*1$'0.'56-#',>%<'XC$%%$,"9J'\219=*O']'

k,$1%"$.'LVLVY?''

'

#"$">%G-*%./01%)B0-*1%.-6-%,;'HF!! 

S01',>%<-;E1*="<$.'<"-96#$1*<$-'"'+16;;$1.*',*1':>'*,'1$-;2.<$.#$1.*'4$%#'-091*'

;>',*<'<$'#E39#$'96.<$'<$:"."$1*-'-2=',>%<-4*.<%".+*1J'"/%*.<'96.<$',>%<$#'#"%%'

234'=$<'/$-91",*-'-2='.>+2#';2-"#",#'8'"'(10##7'-*==*.4*.+?'_G$=;$%,"-'*.->+'

:%$1*'1$-;2.<$.#$1'*##',>%<-:21=$1';>'<$.'.$<$1-#*'.",>.J'/%*.<'*..*#'-$G"-#"-9*'

-90=#J'96.<$',*1*'29$5'/$12$.<$';>'92.#$G#'234',$='-90=#$#'1"9#*-'=2#?'_.'

1$-;2.<$.#'/$-91$,'0,$.'461'$.'<$%',>%<-4*.<%".+*1'9*.'92.-#16$1*-'-2='

12=*.#"-9*'"',"--'=>.g '

S21*'XLN'>1Y&'w???x'T34'-*==*'*##'#E;'-,*1#-569*J':2%9u'*-->'5*+'9*.'56',*'

$.'->.'-2='"',"--'=>.'9*.',*'->401'v**4'=$.'<$#'01'%"#$'+6%%"+#H'#E;J'$4='2'

<$#'01'239->'-,>1#'*##'->u'<$#'01'".#$'-2='*##'2='.>.'-96%%$'/*'v*4'5*+'

,>+*1'".#$'#10::*'=".*',0..$1H'->'-96%%$'56'".#$'5*+'-0+*'v*4',*<'+6%%"+#'

%"9-2=J'=$.'*-->u',"--*'+1$5$1'01'56'#"%%'$.',"--'+10.-'4$%#'29$5'%"9-2=?''

[$#'1$-;2.<$.#$.'+$1'6##1E39':A1',"-*1';>'461'0,$.'92.-#169#"2.$1'91".+',*<'-2='

01'901%$9'-;$%*1'12%%'.01',>%<$#'92.-#16$1*-?'[$##*'9*.'92;;%*-'#"%%'=$9*."-=$.'

"-2%$1".+'6.<$1'.21=*%"-$1".+-;123$--$.J',"%9$.'#"%%'$.'/A15*.'6#A,*-'+$.2='

4*.<%".+*1'-2='%0##'9*.'#2%9*-'-2='6;;-9*##*.<$'$%%$1'12=*.#"-9*'XS"%--2.']'

fA,912.*'LVLVY?')6-#'-,*1#-569*'01'$.'>#$192==*.<$':*9#21'"':%$1*'#"<"+*1$'-#6<"$1J'

,"%9$.'6#A,$1'*##'61-09#*-'-2='.>+2#'12=*.#"-9#'239->'92.-#16$1*-'-2='$##'

=*-96%".#'.*#61%"+#'<1*+'$.%"+#'1$-;2.<$.#$1.*'"'[*,"$-'XLVMhY'-#6<"$?'[$#'/".01*'

9A.$#'9*.'*%%#->'92==*'*##';>,$19*'4616,"<*'$G$=;$%,"-'-,*1#-569*'92.-#16$1*-'

-2=' 7@8-->@;?'$%%$1'".#$J'$:#$1-2='92.-#169#"2.$1'-2='-9*;*-'91".+',>%<'1$-;$9#",$'

901%$9'239->'9*.'-#0%%*-'"'1$%*#"2.'#"%%'+$.6-'X5:1?'_--$,$%<']'e6%".*1"'LVMWY?' 

 

Q"<*1$'%E:#$'239->':%$1*'1$-;2.<$.#$1',"<'<"-96--"2.$1.*'91".+',>%<-;E1*="<$.'*##'

/><$'<$'-50%,*'234'=>.+*'"'<$.'$+.*'>%<$1-+16;;$.'*.#*+%"+$.'-96%%$'4>%%*'=$<'

2= '*##'->,0%'<$'4A+1$'-2='<$'%0+1$'.",>$1.*'9*.'<$:"."$1*-'-2=',>%<'"'#$21".?'[$#'
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-2=':%$1*'1$-;2.<$.#$1'<239'=$.*<$'96.<$'/%"'-,>1#',*1'*##'"<$.#":"$1*',>%<$#';>'

-*==*'-0##'"';1*9#"9$.J'/%*.<'*..*#'2=',>%<-6#A,*1$.'"'A,1"+#'01'$.'/1*';*1#.$1?'

_.'1$-;2.<$.#' 1$:%$9#$1*<$'A,$1'461'-,>1#'<$#'9*.',*1*'*##',$#*'.01'<$#'01'<*+-'*##'

+A1*'-%6#g''

f".<*'XLN'>1Y&'w???x'=$.'<$#'5*+'#0.9$1'$+$.#%"+$.'01'56J'*-->'*##'=*.'#0.9$1'

*##J'.01'=*.'-$1'<$#'%"9-2='-91",$#'234'/*':*9#*'2='<$#'*##'=*.'#0.9$1'v29$5'

=$.'<$#'401'9*.'%$<*'#"%%',>%<H'=$.'-$.'.01'=*.'-$1'<$#'"',$19%"+4$#$.J'*-->'

2*,-$##',$='<$#'01J'2='<$#'01'$.-'92=;"-'$%%$1'->J'->'/%"1'<$#',0%<"+#'-,>1#'

*##'/*'v=$.',*<'01'$##';12/%$=*#"-9#'-;1>9l'U9*'=*.'+A1*'-%6#'=$<'.>.';>'

+16.<'*,'$##';12/%$=*#"-9#'-;1>9lH':A1'<$#'01'%"9-2='v29$5'4*.'4*1'%"#$'

-$G"-#"-9*'-90=#J'=$.'"'A,1"+#'->'01'4*.'$.'50,%"+#'/1*'9"%%$H'$%%$1'*4'5*+',$#'

".#$J'<$#'/%"1'56'".#$'->'*##'.>.'%"9-2='v<$#'401'01'$.'9"%%$'-2='6#-0##$1'$.'#5$5'

:A1',>%<H'->'-,*1#';>',"##?'S01'<$#'01'"'#$21".'->'9*.'=*.'4>%%*'=$<'%"9-2=J'

=$.'-$.'"';1*9#"9$.'01'<$#'-,>1#'*##'-0+*',*<'-2=';*--*1'".'"'<$..*'

w,>%<-;E1*="<$.'1$<-?'*.=?x'%"9-2=?''

D##'#$21"'234';1*9#"9'-9"%5$1'-"+'+>1'*##'%"9.*',"<'1$-6%#*#$.'"'[*,"$-'XLVMhY'

1$-;$9#",$'C$%%$,"9J'\219=*O']'k,$1%"$.-'XLVLVY'-#6<"$1?'K'<$'/><*'-#6<"$1.*'

:1*=+>1'*##',>%<-6#-*##*'01'-091*';>',*<'<$'#E39$1'01'29$5'234'".#$'"'$##':A14>%%*.<$'

1$.#',01<$1".+-=0--"+#?'U*=#"<"+#'4*1'<$#',"-*#'-"+',*1*'-,>1#':A1'<$='*##';1*9#"-9#'

*;;%"3$1*'-".*'#$21$#"-9*'-#>.<;6.9#$1';>'-".'$+$.'6#-*##4$#?'[$#'01'239->'"'<$..*'

+1>O2.'-2='1"-9$.'#$.<$1*1'*##'6;;-#>':A1'*##'<$.',>%<-6#-*##*'-50%,'#*1';>'-"+'

-96%<$.?'_G$=;$%,"-'+$.2='*##'40.,"-*'#"%%'*##'4*';12,23$1*#':1*=',>%<-6#A,*1$.-'

*++1$--"2.$1'234';>'->'-0##'10##:01<"+*',>%<$#'XC$%%$,"9J'\219=*O']'k,$1%"$.'

LVLVY?' 

 

T=m.01',>%<$#'"<$.#":"$1*-'01'<$#'".#$'4$%%$1'-50%,9%*1#':A1'*%%*'*##'*+$1*'=2#'

,>%<-6#A,*1$.J'2*,-$##'2='$.'-50%,'01',>%<-6#-*##'$%%$1'>-9><*1$'*,',>%<$#J'=$.*<$'

$.'1$-;2.<$.#?''

D%=*'XLM'>1Y&'w???x'=>.+*'01'.2+'10<<*':A1'*##'-$-'-2='2=-#0.<%"+*'234'

52//"+*'234'50##$8c\'234'*##'<>'9*.-9$'=*.'/*1*',0.<$1'%"9-2=J',0.<$1'
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/%"39$.'.>+2.'*..*.-#*.-?'e$.'<$'#1$'4A+1$'w.",>$1.*'"',>%<-;E1*="<$.J'

1$<-?'*.=?x'01'0.<>'=$1u'=$1'*33$;#$1*<$'*##'-0+*'":1>.J'#121'5*+?'

[$#'1$-;2.<$.#$.'401'1$:%$9#$1*1'A,$1'01'4616,"<*'<$#'01'=A5%"+#'*##'-#>'6;;'$=2#'

,>%<$#'6#*.'*##'<$#'6#+A1'$.'1"-9':A1'$.'-50%,?'\2.-#169#"2.$1':21=*1'234'

6;;10##4>%%$1'.21=$1J',"%9$#'9*.'"..$/01*'*##'<$#':"..-'1"-9':A1'*##'/%"'-#1*::*<'

-23"*%#'2='$.'92.-#16$1*1',>%<$#';>'$##'*..*#'-0##'0.',*<'-2='+>1'"'%".5$'=$<'

2=+",.".+$.-'#2%9.".+*1?'D##'-$<*.'*+$1*'6#$:#$1'<$##*J'234'<01"+$.2='4*.<%*'

.21=/1E#*.<$J'"..$/01'1"-9':A1'E##$1%"+*1$'-23"*%'/$-#1*::.".+'234'<01"+$.2='$.'

$,$.#6$%%'=*9#=0--"+':A1-956#.".+'XU*4%".'LVMjg'f2-$9$'LVVjY?' 

!

A",#S.( 2%04<1(4*'#'1*.2#2%*4E)0%84.*#.9:#3B(<&N)8*%#'(=*<1(! 

R.<$1'".#$1,56$1.*',*1'*-;$9#$1'-2='9*.'1$%*#$1*-'#"%%'.21=*%"-$1".+-;123$--$.J'

6;;/12##-#1*;;*.'234',>%<-;E1*="<$.'-#0.<"+#'*9#6$%%*?'[$##*'<>'1$-;2.<$.#$1.*'

:1$9,$.#'>#$192='#"%%':1>+21'2='=*.";6%*#"2.'234'+10.-:A1-956#.".+?'K':A%5*.<$'

*,-."##';1$-$.#$1*-'1$-;2.<$.#$1.*-'#*.9*1'92;;%*<$'#"%%'<$--*'#$21$#"-9*'/$+1$;;?' 

' 

Q>%<'"'.01*'1$%*#"2.$1'/A15*1'-0%%*.'=$<'<$.':21='*,',>%<'-2=';>'#$21$#"-9'.",>'

/$-91",-'-2='+12,'Xd2##Oi.']'\219=*O'LVMjY?'[$##*'>#$192='0,$.'

1$-;2.<$.#$1.*'"'-*=#%"+*'+16;;$1'#"%%'"'-".*'<"-96--"2.$1?'U*=#%"+*'+16;;$1'

1$:%$9#$1*<$'91".+'461'.21=*%"-$1".+'234'=*.";6%*#"2.'-*=,$19*1'=$<'$,$.#6$%%#'

:E-"-9#',>%<?'@%$1#*%$#'1$-;2.<$.#$1'.0=.<$'/%*.<'*..*#'*##',>%<-6#A,*1$'9*.'

#0.9*-'*.,0.<* '=*.";6%*#",*'-#1*#$+"$1':A1'*##'%>.+-*=#':A1-956#*'<$.',>%<-6#-*##*-'

+10.-$1?'_.'1$-;2.<$.#'6##1E39#$'<$#';>':A%5*.<$',"-g!

D%=*'XLM'>1Y&'w???x')*+'#0.9$1'*##';-E9"-9#',>%<'239->'9*.',*1*'%>.+-*=#'

+10.-A,$1-91"<*.<$?'D##'=*.';6-4*1'.>+2.'*##'-#0.<"+#'#0.5*';>'-".*'

+10.-$1?'T34'<$#'9*.'56',*1*'*##'=*.'#"%%>#$1'=$1',>%<J'$%%$1'v#"%%>#$1HJ'*##'

=*.'.21=*%"-$1*1'=$1',>%<?'P><$':E-"-9#'234'-$G6$%%#?'D##'=*.'->401J'

5*=$.'*##'=*.'/%"1J'".<29#1".$1*<'w???x'e*.'/%"1'%"9-2='=*.";6%$1*<'#"%%'*##'

<".*'+10.-$1'-9*';6-4*- '%"#$J'234'%"#$'234'%"#$J'234'#"%%'-%6#'01'=*.'->'%>.+#'
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/21#':1>.'<$#'=*.'01'/$9,0='=$<'=*.'9*.'92==*?'e$.'<$#'+>1'%>.+-*=#'

w???x?'

T,*.-#>$.<$'3"#*#'9*.'*.*%E-$1*-'6#":1>.'.21=*%"-$1".+-;123$--$.J',"%9$.'/%*.<'

*..*#'%E:#$1'*-;$9#$1'91".+'461',>%<-6#A,*1$.'-#1*#$+"-9#'*.,0.<$1',>%<'"':21='*,'

=*.";6%*#"2.'234'92.#12%%?'[$--*':21=$1'*,',>%<'=A5%"++A1'-$<*.':A1'*##'

,>%<-6#A,*1$.-'.21=$1'234'1$+%$1'/%"1'-#E1*.<$':A1'1$%*#"2.$.'234';>'->',"-'4*1'

,>%<-6#A,*1$.'-9*;*#'E##$1%"+*1$'92.#12%%?'[$#'450%;$1',>%<-6#A,*1$.'*##':A1-956#*'

<$.',>%<-6#-*##*-'+10.-$1'6#*.'*##'<$#'1$+"-#1$1*-'*,'<$.',>%<-6#-*##*'-50%,?'d$.2='

=*.";6%*#"2.'234'92.#12%%$1*.<$'/$#$$.<$'9*.',>%<-6#A,*1$.'0,$.'1$92.-#16$1*'

<$.',>%<-6#-*##*-',01%<-/"%<'#"%%'*##'<$#'$.<*-#'01',>%<-6#A,*1$.-'6;;:*##.".+'2='

,*<'-2='01'10##'234':$%'-2='01'<$.'9211$9#*'XS"%--2.']'fA,912.*'LVLVY?'[$##*'9*.'

#0.9*-'-%6#*'"'<$#'-2='1$-;2.<$.#$.'"%%6-#1$1*1'.01'42.'-0+$1'*##'7913.;>--.(-8;.N&.

(:.-:3@;.>=&:3.'";.913.N&.Q",0N9.9"'.913.,13.,%991??'Z$-;2.<$.#$.'%E:#$1'

0,$.'461'+1A,1$',>%<'=A5%"++A1-'A,$1'$.'%0.+1$'#"<-;$1"2<J',"%9$#'+>1'"'%".5$'=$<'

1$-6%#*#':1>.'#"<"+*1$':21-9.".+?'_G$=;$%,"-'1$<2+A1'P*1#$1'XLVVhY'"'-".'-#6<"$':A1'

461',>%<$#'2:#*'".%$<-'=$<'=*.";6%*#"2.'234'*##'<$.',>%<-6#-*##*'-0%%*.'=019$1'.01'

+10.-$1'/A15*1'*##':A1-956#*-?'Q"<*1$'=$.*1'1$-;2.<$.#$.'*##'<$.',>%<-6#-*##*'9*.'

#0.9*-'(+>'=$<';>7',"--*':21=$1'*,':E-"-9#'234'-$G6$%%#',>%<J',"%9$#':A19%*1*-'

6#":1>.'*##',>%<'".2='1$%*#"2.$.'4*1'.21=*%"-$1*#-?'D.*%E-$1*-'<$##*'(#"%%>#*.<$7'

/$#$$.<$'6#":1>.'#"<"+*1$':21-9.".+'9*.'/$+1$;;$#';*1*<2G*%'1$-"%"$.-'*.,0.<*-':A1'

*##':A19%*1*',*1:A1'<$.',>%<-6#-*##*'(#"%%>#$17',"--*':21=$1'*,',>%<?'[$.'

,>%<-6#-*##*-'4*.<%".+*1'-2='*,'2=+",.".+$.'9*.'#2%9*-'-2=';*--",*'234'

#"%%>#*.<$'9*.'"-#0%%$#':6.+$1*'-2='$.':21='*,'-50%,:A1-,*1J'<>'<$.',>%<-6#-*##*'+>1'

=$<';>',"--*':21=$1'*,',>%<':A1'*##':A14".<1*'*##'*.<1*':21=$1'*,',>%<'-9$1?'

_G$=;$%,"-'9*.'<$.',>%<-6#-*##*'(*33$;#$1*7'*##'/%"'"-2%$1*<'"'-E:#$'*##'6.<,"9*'<$#'

:E-"-9*',>%<'-2='-96%%$'/169*-'*,',>%<-6#A,*1$.'2='4$.'-96%%$'+>'$=2#'<$..$-'

,"%5*'234'/1E#*'"-2%$1".+$.'X5:1?'\219=*O']'k,$1%"$.'LVLVY?''

'

Z$-;2.<$.#$1'"'-*=#%"+*'+16;;$1'%E:#$':%$1*'2%"9*'-0##'-2='=*.";6%*#"2.'9*.'E##1*'

-"+';>'".2='.01*'1$%*#"2.$1J'/%*.<'*..*#'92.#12%%',*1'$##'>#$192==*.<$'$G$=;$%?'

_.'1$-;2.<$.#':21=6%$1*<$'<$#';>':A%5*.<$',"-g''
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_="%'XLN'>1Y&'w???x'5*+'#0.9$1'239->'->.*'+1$5$1'-2=J'5*=$.'4>%%*'/21#*':2%9'

:1>.'-23"*%*'-*==*.4*.+'$%%$1',*1*'%"9-2='92.#12%%$1*.<$';>'$##'->.#'-0##?'

T34'#E;'5*+'9*.'/A15*'=$<'*##'v5*+',"%%'".#$'*##'<6'-9*'#10::*'<2='<01':A1'*##'

5*+'#E39$1'".#$'*##'<2='01'->'12%"+*H?'T34'-$.'9*.-9$'5*+'<>'-0+$1'v.$5'=$.'

-9*'<6',$19%"+$.'#10::*'<$'<01H?'T34'-$.'/%"1'<$#'.>+2.':21='*,'6#u'D##'

=*.'92.#12%%$1*1'-".';*1#.$1';>'<$#'-0##$#?''

Z$-;2.<$.#$.-'/$-91",.".+'*,'92.#12%%'234'"-2%$1".+'+>1'"'%".5$'=$<'

U23"*%-#E1$%-$.-'XLVLMY'<$:"."#"2.'*,';-E9"-9#',>%<'".2='.01*'1$%*#"2.$1?'p,$.'

S"%--2.'234'fA,912.*'XLVLVY'%E:#$1'92.#12%%'*,'$.';*1#.$1-'%",-6#1E==$'-*=#'

"-2%$1".+'-2='$.'+16.<%0++*.<$'<$%'"',>%<$#-'.21=*%"-$1".+-;123$--?'D##',>%<$#'

-2='1$-;2.<$.#$.'.0=.$ 1'"'3"#*#$#'2,*.'4*1'$.'#$.<$.-'*##'/A15*'-=>##':A1'*##'

-$<*.'A9*'+>1'"'%".5$'=$<'C$%%$,"9J'\219=*O'234'k,$1%"$.-'XLVLVY'-#6<"$?'

Z$-;2.<$.#$1.*'"'2,*..0=.<*'-#6<"$'/$-91",$1'461'56-#'=*.";6%*#"2.',*1'<$.'

-,>1*-#$':21=$.'*,',>%<':A1'<$='*##'"<$.#":"$1*'234'*##'<$#'910,<$-'%>.+'#"<'234'

<"-#*.-'#"%%',>%<-6#A,*1$.':A1'*##'<$'-96%%$'".-$',*<'<$':*9#"-9#'/%","#'6#-*##*':A1?''

S21=*%"-$1".+-;123$--$.'9*.'239->'92;;%*-'#"%%',>%<-;E1*="<$.'$:#$1-2='0,$.'

<$..*'"..$:*##*1'*##'2%"9*'#E;$1'*,',>%<',01<$1*-'2%"9*'*,'2=+",.".+$.?'Q"<'

".#$1,56$1.*'9*#$+21"-$1*<$'1$-;2.<$.#$1.*'2%"9*'#E;$1'*,',>%<'234'+1*<$1*<$'<$='

"',"--'=>.'"'%"94$#'=$<',>%<-;E1*="<$.?'_.'1$-;2.<$.#',*1'<239'.2+*'=$<'*##'

%E:#*',>%<-:21=$1'-2='>#$1:"..-'"'<$.'%0+1$'.",>.'"',>%<-;E1*="<$.'9*.'6;;%$,*-'

-2='%"9*'"%%*':A1'<$.'-;$3":"9*',>%<-6#-*##*'-2='<$',>%<-:21=$1'-2='>#$1:"..-';>'

4A+1$'.",>$1?'Z$-;2.<$.#$1.*'"'-*=#%"+*'+16;;$1'>#$192=':1$9,$.#'#"%%'*##'<$#'01'

56-#',>%<$#-'6##1E39'-2='2:#*'+A1'<$#'-,>1#'*##'"<$.#":"$1*',>%<'234'%E:#$'<>'-;$3":"9#'

<$#';-E9"-9*',>%<$#'-2='<"::6-#?'_.'1$-;2.<$.#'/$-91$,'<$##*'"':A%5*.<$'3"#*#g''

f"..'XLj'>1Y&'e$.'*##'<$#'%"9-2='".#$J'<$#'/A15*1'56'*%<1"+'=$<'*##';$1-2.$.'

/*'v/%239*'*%%*'<".*',0..$1H?'R#*.'<$#'/A15*1'56'*%%#"<'-2='<6'-*'w.*=.';>'

*..*.'1$-;2.<$.#'1$<-?'*=.?x'*##'->401'v5*'5*+'#E39#$'".#$'<".*',0..$1',*1'

->'4"=%*'12%"+*?'U9*',"',$19%"+$.'40.+*'=$<'<$='.6'"+$.lH?'!E;?'f"9-2=?'

T34'*##'<$#'->401'%>.+-*=#'/%"1'=$1'234'=$1?'T34'5*+'#121'239->'*##'<$#'01'

<$#'-2=',$19%"+$.'01':*1%"+#'=$<'<$#'*##';$1-2.$1'-2=',$19%"+$.'/%"1'6#-*##*'

:A1-#>1'".#$'461'%>.+#'<$#'4*1'+>##'"'<$#?'R#*.'4$%#';%A#-%"+#'->'-"##$1'<$'<01'
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234'->'4*1'<$'%"9-2='".+$.'9,*1':A16#2='<$.'401';$1-2.$.'234'.0-#*.'*##'

<$'.0-#*.'".#$'1"9#"+#'9*.':A1-#>'461'<$#'40.<$?''

Z$-;2.<$.#$.'%E:#$',"<*1$'*##',>%<-6#A,*1$.'239->'9*.'#0.9*-':A%5*'=$<',"<'

-23"*%*'-*==*.4*.+J'=$.'+$.2='*##',0%';>';%*#-'*%%#"<':A1-#A1*'-#0=.".+$.'$%%$1'

7@F&1.'";.1,;>0;.;&:,>@;.=F&."3?':>'<$.',>%<-6#-*##*'*##'6.<,"9*'-23"*%*'

-*==*.4*.+'-2='$G$=;$%,"-':$-#$1'40<*.$:#$1?'d$.2='*##'+A1*'-"+'-50%,'#"%%'<$.'

$.<*';$1-2.$.'<$.',>%<-6#-*##*'9*.'6=+>-'=$<':1"9#"2.-:1"##'+A1',>%<-6#A,*1$.'-"+'

-50%,'#"%%'$.'-%*+-'7'&%@?':A1'<$.',>%<-6#-*##*'=$.*<$'1$-;2.<$.#$.?'[$..*'

/$-91",.".+' *,'461'"-2%$1".+'-#$+,"-'9*.'%$<*'#"%%'*##'<$.',>%<-6#-*##*'/%"1'4$%#'

*,-961$.':1>.'2=+",.".+$.'6#*.:A1'<$.'.01*'1$%*#"2.$.J'234'<01"+$.2='/%"1'*%%#'

=$1'/$12$.<$'*,',>%<-6#A,*1$.J'+>1'*##'92;;%*'#"%%'<$.'->'9*%%*<$'

6;;/12##-#1*;;*.?'[$..*'#$21$#"-9*'=2<$%%J',"%9$.'0,$.'".9%6<$1*1'

.21=*%"-$1".+-;123$--$.J'%E:#$1':1*='"-2%$1".+'234'/$12$.<$'*,',>%<-6#A,*1$.'-2='

:*9#21$1'*,',"9#'.01'<$#'92==$1'#"%%'<$.',>%<-6#-*##*-'=A5%"+4$#$1'*##'%0=.*'$.'

,>%<-*='1$%*#"2.'XC2%=/$1+']'U="1#4F*"#$'LVMNY?' 

'

A"5#G4<&T#.9:#<&7++<3%&8.(1(!!

_.'*,'-#6<"$.-':1>+$-#0%%.".+*1'/$1A1'6.+*-'#*.9*1'2='1"-98'234'-9E<<-:*9#21$1?'

Q"<'-*=#%"+*'".#$1,56$1':1*=92=':%$1*'%"9.*.<$'1$:%$9#"2.$1'91".+'-><*.*':*9#21$1?'

Z$-6%#*#$#'4*1'<$%*#-'".'"':A%5*.<$'6.<$1#$=*.U.A1&13.>.1;;.01&1.83@.%+4.%"&=1&"3H.

V3;"&(",;>%3"--1.1(D",;"&H.C:-'.=F'"&.0:-'H.28&.%9@>03>3@"3.,13.(,#''1H.5;;.(F,1.

4<N-D."--"&.>3;".-*=#'C>,;"3.10.(<N-0,N3(-1.%+4.(<N-0=F&;&%"3'"I..

'

#"!"$%I-6-*%)%-++%.-6-%2*3%,<=%,'6(-6'* 

Q"<'<"-96--"2.$1.*'91".+'1"-9:*9#21$1'%E:#$'1$-;2.<$.#$1.*'2:#*'>%<$1'-2='$.'

;>,$19*.<$':*9#21':A1'461',>%<$#'9*.'6;;%$,-'*,'<$.',>%<-6#-*##*?'Q"<*1$'

1$<2+521<$':%$1*'1$-;2.<$.#$1'0,$.':A1'*##'6.+'>%<$1'9*.'#0.9*-'6#+A1*'$.'A9*<'

1"-9':A1'*##'-#*..*'9,*1'"'$.',>%<-*='1$%*#"2.J'2:#*'=$<'40.,"-.".+'#"%%'*##'6.+'>%<$1'

2:#*'"..$/01'*##'$.'4*1'=".<1$'96.-9*;'2=',*<'-2='01'-6.#'234'".#$'".2='.01*'

1$%*#"2.$1?''
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D%=*'XLM'>1Y&'e*.'9*.-9$':>1'%"#$'/0##1$'96.-9*;'234'".-"9#'=$<'>%<$1.?'

D%%#->'<$#',*1'56'/*1*J'*%%#->'5*+'9*.'56'/*1*'-$'#"%%/*9-'#"%%'%"9-2='j aN'>1'

-$.'234'<>'01'5*+'->401'v=$.'+6<'<$#'<01'40.<$'234'<$#',*1'".#$'29$5H?'_%%$1'

%"9-2='v[$#'<01',*1'#1*9*--$1"$1H'v<$#'<01',*1'A,$1+1$;;H'v<$#'<01',*1'$.'

<$-#169#",'1$%*#"2.H?'e$.'*##'<$#J'<$#'=019#$'5*+'56'".#$'<>?'@A1'5*+',*1J'5*+'

,"--#$'".#$'/0##1$'234'".+$.'*..*.',"--#$'56'/0##1$'4$%%$1?'w???x'T34'5*+'#0.9$1'

*##'$4J'*##'2='N'>1'#"%%'<>'9*.-9$'=*.'-$1'#"%%/*9*';>'.>+2#'*..*#'234'-$1'*##'

<$#'<01',*1':*9#"-9#'".#$'29$5'234'<$#'<01'/$#$$.<$#'01'56'92;;%*#'#"%%'

=*.";6%*#"2.'$%%$1'*%%#->'=*--*'*.<1*'+1$5$1?'D##'=*.'%"9-2=J'=*.'%01'-"+'

=$<'>%<$1.?''

Z$-;2.<$.#$1.*-'1$:%$9#"2.$1'91".+'6.+'>%<$1'-2='1"-9:*9#21'9*.'401%$<*-'#"%%'<$'

92.-#169#"2.$1'-2=':"..-'91".+'*##',*1*'56-#'6.+?'R;;:*##.".+$.'91".+'*##'(,*1*'

6.+'234'<6=7'9*.'-#0%%*-'"'92.#1*-#'#"%%'92.-#169#"2.$.'*##'$.'4A+'>%<$1'2:#*'01'

-E.2.E=#'=$<'9%294$#'X5:1?'P1E=*.'LVM`Y?'\*#$+21"$1.*'6.+*'234'6.+<2=*1'/%"1'

->%$<$-':A19.";;*<$'=$<'296.-9*;'$%%$1'.*","#$#J',"%9$#'"%%6-#1$1*-'"'1$-;2.<$.#$.-'

/$-91",.".+'*,'*##'42.' 7>3;".0>((;".QN;;&".':??' 

q%<$1'-2='$.'1"-9:*9#21':1*=40,-'0,$.'"'#"<"+*1$':21-9.".+J'/%*.<'*..*#'\219=*O'

234'k,$1%"$.'XLVLVY';$9*1';>'*##'<$#'2:#*'01'"'6.+'>%<$1'-2='=>.+*'6;;%$,$1'-".'

:A1-#*'.01*'1$%*#"2.'234'*##'/1"-#';>'#"<"+*1$'$1:*1$.4$#'<>'A9*1'1"-9$.':A1'

,>%<-6#-*##4$#?'Z$-;2.<$.#$1.*'"'$.'+16;;'<"-96#$1*<$',"<*1$'461'1"-9$1.*'9*.'

#0.9*-',0G*'-"+'0..6'-#A11$',"<'$.'-#21'>%<$1--9"%%.*<'".2='$.'.01*'1$%*#"2.g'

f".<*'XLN'>1Y&'T='=*.'01'#E;'MW'234'LWJ'<$#'/%"1'56'->.#'2#12%"+#'

=*9#:A14>%%*.<$'-2=u'w???x'*##'=*.'2:#*'-$1'6;;'#"%%'<$.'%"#$J':A%5$1'=$1J'

4*1'%"#$'=$1'#"%%"#'#"%%'<$.'9*.-9$J'*##'=*.'#0.9$1'*##'<$.'401';$1-2.$.',$#'

,*<'<$.'+A1J'<$.'4*1'4*:#':A14>%%*.<$.'"..*.'9*.-9$?'
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*,+A1*.<$',0.<;6.9#'"..*.'4$.'%0=.*1'1$%*#"2.$.?'T=+",.".+$.'9*.'#0.9*-'4*'$.'

;>,$19*.';>'4616,"<*'<$..*',0.<;6.9#'.>-J'$G$=;$%,"-'+$.2='*##',>%<$#'

6;;=019-*==*-';>'->'-0##'-2='1$-;2.<$.#$.'2, *.'/$-91",$1?'[$##*'%E:#$1'0,$.'

f6.<+1$.'$#'*%?'XLVVMY'-2='=$.*1'*##'<$.',>%<-6#-*##*'2:#*'01'4A+-#'/$12$.<$'*,'

2=+",.".+$.-'450%;'<>'.21=*%"-$1".+-;123$--$.'+>##':A1'%>.+#'234'<$#'/%","#':A1'
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-,>1#'*##'%0=.*';>'4$%#'$+$.'4*.<?'Q"<*1$'9*.'1$-;2.<$.#$1.*-'#*.9*1'91".+'*##'

2=+",.".+$.'=>-#$'6;;=019-*==*',>%<$#'=$1'92;;%*-'#"%%'-*=40%%$#-'1><*.<$'

.21=$1'91".+'*##',>%<'"'.01*'1$%*#"2.'-$-'-2='$.';1",*#'*.+$%0+$.4$#?'[$.'#E;$.'*,'

92.-#169#"2.'9*.'#0.9*-'4".<1*'2=+",.".+$.':1>.'*##',>+*'":1>+*-0##*'<$#'-2='$.'

,>%<-6#-*##'01'=$<'2='234'"'-#0%%$#',0.<*'/21#'/%"39$.'X5:1?'d2##Oi.']'\219=*O'

LVMjY?''

'

#"!"#%M++%4K;-%=H509%'00'6%)*+'! 

_##'#E<%"+#'#$=*'-2=':1*=92=',"<'-*=#%"+*'".#$1,56$1',*1'4616,"<*'<$#':"..-'450%;'

*##'#"%%+>':A1',>%<-6#A,*1$'234',>%<-6#-*##*':1>.'=E.<"+4$#$1?'C61'<$'2%"9*'

+16;;$1.*'1$-2.$1*<$'91".+'<$##*'-9"%<$'-"+'>#J',"--*'40,<*<$'*##'6.+*'90..$1'#"%%'

/><$'-".*'10##"+4$#$1'234',*1#'450%;$.':"..-'*##'.>?'_G$=;$%,"-'.0=.<$'<$'

6.+<2=-=2##*+.".+$.'234'-56946-'-2=';%*#-$1'<01'<$'-50%,*'9*.'="..*-'*##'<$'

-$##'".:21=*#"2.'2='-#A<',"<',>%<'"'.01*'1$%*#"2.?'D.<1*'+16;;$1'=$.*<$'"-#0%%$#'*##'

6#/6<$#'*,'450%;'01'/$+10.-*#'234'-,>1#"%%+0.+%"+#'-*=#'*##'6.+*'".#$'*%%#"<'01'

=$<,$#.*'2=',*19$.'-".*'10##"+4$#$1'$%%$1',*1#'<$'-9*',0.<*'-"+'2='<$',"%%'-A9*'

450%;?'_G$=;$%,"-'6;;+*,-'-;1>9/*11"01$1'-2='$##'=A5%"+#'4".<$1J'$:#$1-2='

".:21=*#"2.-%*;;*1';>'-,$.-9*'".#$'450%;$1'<$'+16;;$1'-2='".#$'9*.'#*'#"%%'-"+'

".:21=*#"2.$.'1$.#'-;1>9%"+#?' 

 

Q"<'-*=#%"+*'".#$1,56$1'":1>+*-*##$-'4616,"<*'6.+*-'96.-9*;'2='*##'450%;$.':"..-'

01'$.'+*1*.#"':A1'*##'450%;$.'-$<*.'6;;-A9-?'@%$1*'1$-;2.<$.#$1'=$.*<$'*##'#"%%#12.'

#"%%'=E.<"+4$#$1'234'9,*%"#i.';>'450%;$.'6#+A1'$.'/*11"01?'P%*.<'*..*#'6##1E39#$'$.'

1$-;2.<$.#':A%5*.<$g''

)$..":$1'XLL'>1Y&'w???x'5*+'#121'*##'<$#'/$121';>'%"#$'"',"%9$.'-"#6*#"2.'=*.'

#0.9$1'*##'<$#'1A1'-"+'2=?'[$#':"..-'56'*/-2%6#'=>.+*'$G$=;$%';>'=>.+*'

=0.."-921'-2='4*1':>##'450%;'=$.'<$#':"..-'#E,011'%"9*'=>.+*'$G$=;$%';>'

:2%9'-2='".#$'4*1'<$#?'U>'*##'<$#J'=>.+*'9*.-9$'<1*1'-"+':1>.'*##';1*#*'2='

<$#'$%%$1'-A9*'450%;':A1'*##'=*.'#0.9$1'*##'v.0=$.'<$#'5*+'92==$1'0.<>'".#$'

:>'<$.?'C50%;$.H'w???x'
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[$.'="--#12'=2#'=E.<"+4$#$1'-2='1$-;2.<$.#$.'"%%6-#1$1*1'+>1'"'%".5$'=$<'1$-6%#*#'

:1>.'#"<"+*1$':21-9.".+?'P%*.<'*..*#'4*1'd2##Oi.'234'\219=*O'XLVMjY'-*=#'

U#":#$%-$.'MVVV'=A5%"+4$#$1'XLVLVY'92=="#':1*='#"%%'*##',>%<-6#-*##*'2:#*1$',0.<$1'

-"+'#"%%'-".*'50=.>1"+*'-.*1*1$'0.'=E.<"+4$#$1',"<',>%<-6#-*##4$#'$%%$1'

,>%<-6#A,.".+?'K'C$%%$,"9J'\219=*O']'k,$1%"$.-'XLVLVY'-#6<"$':1*=92==$1'0,$.'

*##'<$'-2='-A9$1'-#A<'42-'=E.<"+4$#$1'2:#*'4$=%"+4>%%$1'<$%*1'*,',>%<$#';>'+16.<'

*,'10<-%*':A1'461'<$.';12:$--"2.$%%*'-9*'1$*+$1*? 

 

K'<"-96--"2.$1.*':1*=92='0,$.'#*.9*1'2='4616,"<*'<$.',>%<-6#-*##*'<1*//*-'*,'

-23"*%*'92.-$9,$.-$1'2='4$.'-A9$1'450%;?'@%$1#*%$#'1$-;2.<$.#$1'%E:#$'*##'-23"*%*'

92.-$9,$.-$1J'->-2='-96%</$%0++*.<$J'-9*='234'10<-%*J'9*.'-#E1*'4616,"<*'<$.'

,>%<-6#-*##*',>+*1'-A9*'450%;'$%%$1'".#$?'_.'1$-;2.<$.#'6##1E39#$'<$#';>':A%5*.<$'

,"-g'

D%=*'XLM'>1Y&')*+'9*.'/*1*'#*%*':A1'="+'-50%,'=$.'5*+',"--#$',"%9*'

10##"+4$#$1'5*+'4*<$?'e$.J'.01J'*%%#->';1$--$.'*,'*##'#E;'*.=0%*'$%%$1'+A1*'

-*9$1?'[>'01'=*.'#E-#'*%%#->?'@A1'*##'<$#J'<$#'<1*1'$.'->.'-23"*%???'-23"*%'

-9*='A,$1'<$#':A1'*##'v,$='-9*'#12'="+l'Q*<'-9*':2%9'#E39*l'_4',*<'

92==$1'<$#'/%"'*,'="+lH'_4'234'<>J'<>'#121'5*+'*##'=>.+*'9*.-9$J'0,$.'2='

=*.',$#'9*. -9$'%"#$'*##'=*.'4*1'10##"+4$#$1'*##'=*.'9*.-9$J'<$#':"..-'450%;'

*##':>J'->'#0.9$1'=*.'*##'2='5*+'#*1'<$.'450%;$.'$%%$1'2='5*+'-A9$1'<$.'

450%;$.'$%%$1u'!*%*1'4A+#'2='<$#'->'92==$1'<$#'+$'92.-$9,$.-$1'-2='01'

,011$'0.'*##'%$,*'=$<'<$#'"'#E-#.*<?''

Z$-;2.<$.#$.'.0=.$1'401'-9*='-2='$##';2#$.#"$%%#'4".<$1':A1',>%<-6#-*##*'*##'-A9*'

450%;J',"%9$#'239->'".9%6<$1*-'#"%%-*==*.-'=$<'-#"+=*#"-$1".+'"'6;;/12##-#1*;;*.'

XC2%=/$1+']'U="1#4F*"#$'LVMNY?'C61'<$.',>%<-6#-*##*'/%"1'/$=A##'*,'

2=+",.".+$.'9*.';>,$19*-'* ,'<$'92.-#169#"2.$1'-2=':"..-'*,'<$.'-;$3":"9*'

1$%*#"2.$.J'<$'"./%*.<*<$';$1-2.$1.*J',*<',>%<'1$-;$9#",$'901%$9'01J'$#3$#$1*?'D##'

/1E#*'=2#'.21=$1.*'-2='<$--*'92.-#169#"2.$1'-9*;*#'%$<$1'2:#*'#"%%'

-96%</$%0++*.<$'234'-23"*%'/$-#1*::.".+'XU*4%".'LVMjg'f2-$9 $'LVVjY?'[$##*'9*.'

239->'92;;%*-'#"%%'2,*.-#>$.<$'1$-;2.<$.#-'#*.9*1'2='70"9.(,1.;&%.D:.9>@T??'D##'

6.<,"9*'*##'-A9*'450%;'#"%%':A%5<'*,'$.'10<-%*':A1'-96%</$%0++*.<$'6#":1>.'9*.'239->'
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92;;%*-'#"%%'d2##Oi.'234'\219=*O'XLVMjY'-#6<"$J'"',"%9$.'<$'%E:#$1'461'<$.'

,>%<-6#-*##*'2:#*'%0++$1'-96%<$.';>'-"+'-50%,'234'<01=$<'6.<,"9$1'*##'-A9*'450%;?'!

!

#"!"N%8);+'*%-.%4H50.;5*40-%,<=%4H50.(K6+6,'*1'!

@%$1*'1$-;2.<$.#$1'>#$192='"'<"-96--"2.$1.*'#"%%'461'$.-'-E.';>'-"+'-50%,'9*.'

#0.9*-',*1*'*,+A1*.<$':A1'4616,"<*'$.'4*=.* 1'"'234'-$<*.'-#*..*1'"'$.',>%<-*='

1$%*#"2.?'P%*.<'*..*#'6##1E39#$'$.'1$-;2.<$.#':A%5*.<$g'!

S21*'XLN'>1Y&'D-->';-E9"-9'240%-*'#0.9$1'5*+J'*4'=$.'/><$':A1'<$.'6#-*##*'

234':A1'<$.'-2='6#-0##$1J'*##u'*4'=$.'*##'<$#'01'$.'1"-9:*9#21':A1'*##'/%"'

6#-*##':A1'*##'=*.'9*.-9$'".#$J'2='=*.'".#$'=>1'/1*'->'9*.-9$'=*.'".#$'

1"9#"+#'-$1',*<'-2='01':$%'234'*##'=*.'9*.-9$'4*=.*#'"J',"'-0+$1'*##'=*.'

,*1"#'<$;1"=$1*<'%0.+$J'*##'<$#'/%"1'->401'v*4'=$.'<$#'01'.>.'-2=',"%%'4*'

="+H'2'<>'#*1'=*.'<$.'-2='/1E1'-"+'2='$.':A1'-#6.<$.'#E;?'w???x'

[$.'#*39-*=4$#'-2='1$-;2.<$.#$.'/$%E-$1'*##'<$.',>%<-6#-*##*'9*.'92==*'*##'

90..*'".:A1':*9#6=$#'*##'4$.'4*1'$.';*1#.$1J'0,$.'2=',>%<':A1$92==$1J'9*.'

92;;%*-'#"%%'\219=*O'XLVLMY'-#6<"$?'K'<$..*'%E:#-'-#10,*.'$:#$1'*##',*1*'#"%%1039%"+#'

(/1*7':A1'*##':>',*1*'.>+2.-':%"39,0.'-*=#'*##'9,"..%"+*',>%<-6#-*##*'9*.',0%5*'*##'

-#*..*'"':A14>%%*.<$#'=$<'40.,"-.".+'#"%%'-#019#':$="."."#$#'"'12%%$.'-2='.>+2.-'

:%"39,0.?'Z$-;2.<$.#$.-'/$-91",.".+'"%%6-#1$1*1'461'$.',>%<-6#-*##'=$<'%>+'

-50%,90.-%*'9*.':A1-A9*'%E:#*'-"+'-50%,'+$.2='*##'40.,"-*'#"%%'*##'(3:3.0>--.41.9>@7?'

[$#'9*.'#2%9*-'-2='$##':A1-A9'*##'-#019*'-".'$+$.'=*9#;2-"#"2.J'"'$.'*..*1-'

:A1-956#$.'12%%'-2=',>%<-6#-*##'X5:1?'e*##--2.'LVLMY?' 

 

Q"<'$##'-50%,<$-#169#",#'/$#$$.<$'9*.'1"-9$.':A1',>%<-6#-*##4$#'#0.9*-'A9*'

E##$1%"+*1$J'$:#$1-2='$.',0.5$1'-"+',"<'.$+*#",*'92.-#169#"2.$1'*,'-"+'-50%,?'_.'

1$-;2.<$.#'<$%*<$'=$<'-"+'*,'$+.*'$1:*1$.4$#$1'*,'461'$.'%>+'-50%,90.-%*';>,$19*#'

1$%*#"2.$.'#"%%'*.<1*'=0.."-921g''

D%=*'XLM'>1Y&'w???x'.01'5*+'4*1'4*:#'$.'%0+1$'-50%,90.-%*'<>'4*1'5*+'%>#"#'*.<1*'

/$4*.<%*'="+',0%<"+#'=E39$#'-0=1$?'D%%#->':A1'=*.'#0.9$1'*##'=*.'01'0.<>'

".#$',01<'.>+2#?'U>'<$#'01'->401J'-9"#-*==*?'T39->'*##'->401'2='=*.'".#$'



64 
 

 

,$#'461'=*.'-9*'/$4*.<%*J'":*%%'=*.'/$4*.<%*1'-"+'-50%,',0%<"+#'<>%"+#J'":*%%'

=*.'-50%,'01'-50%,<$-#169#",'<>J'<>'9*.-9$'<$#'01u'[$#'01'%0##*1$'*##'#12'*##'

<$#'01'.21=*%#'*##'*.<1*'-9*'/$4*.<%*'$.'%"9*<*.#?'

[$#'1$-;2.<$.#$.'+$1'6##1E39':A1'9*.'92;;%*-'#"%%'#"<"+*1$':21-9.".+J'".2=',"%9$.'

<$#':1*=92==$1'*##'-50%,:A1#12$.<$#'-;$%*1'$.'%"9.*.<$'12%%'-2='-50%,90.-%*.?'_##'

4A+#'-50%,:A1#12$.<$'4*1',"-*#'-"+'-9*;*'4*.<%".+-91*:#'42-'<$.'6#-*##*'*##'%0=.*J'

=$<*.'$##'%>+#'-50%,:A1#12$.<$'4*1'6#+521#'$.'1"-9:*9#21':A1'*##'4*=.*'"'234'-#*..*'"'

,>%<-*==*'1$%*#"2.$1'X\219=*O'LVLMY?'K'<$':*%%'<>'-50%,:A1#12$.<$#'234'

-50%,90.-%*.'-,"9#*1'=$.*<$'$.'1$-;2.<$.#'*##'1"-9$.'A9*1':A1'*##'$.'-A9$1'-"+'#"%%'

;$1-2.$1'-2='/$4*.<%*1'$.'<>%"+#g''

)$..":$1'XLL'>1Y&'w???x'*%%#->'2='=*.'-0+$1'#"%%'-"+'-50%,'v+6<'5*+'01'->':6%H'

234'4"#'234'<"#J'.>+2.-#*.-'%$#*1'56'4501.*.'/$,"-';>'<$#'-2='9*.'/$910:#*'

*##'<2='#*.9*1'=*.'#0.9$1'2='-"+'-50%,'-#0==$1?'T34'#,01#2='*##'+>1'=*.'

16.#'234'-0+$1'*##u'$%%$1'01'-50%,-09$1'234',$#'-"##'$+$#',01<$'234'-".*'$+.*'

+10.-$1'234',*<'=*.',"%%'234',*<'=*.'#E39$1'01'29$5'<>'92==$1'4501.*.'

239->'%$#*'$:#$1'<$#'-2='/$,"-*1'<$.'/"#$.'"'-#0%%$#?''

Z$-;2.<$.#$.-'1$:%$9#"2.$1',"-*1';>'461'$.'.$+*#",'-50%,/"%<'9*.'92==*'*##'6#+A1*'

$.'1"-9':A1'*##'-.*//*1$'".#$1.*%"-$1*'$.',>%<-6#A,*1$-',01%<-/"%<J',"%9$.'2:#*'

"..$:*##*1'*##'<$.',>%<-6#-*##*'/><$'01'039%"+J':6%'234',01<$%A-?'[$##*'9*.'#0.9*-'

-9E.<*';>'.21=*%"-$1".+-;123$--$.J',"%9$#'"'-"+'9*.'#0.9*-'6#+A1*'$.':*1*':A1'*##'

<$.',>%<-6#-*##*'-.*//#':*-#.*1'"'<$#',>%<-*==*':A14>%%*.<$#?'S01'<$.',>%<-6#-*##*'

-50%,'92.-#16$1*1'-"+';>'$##'-><*.#'.$+*#",#'-0##'9*.'<$#'239->',*1*'-,>1#':A1'

2=+",.".+$.'*##'.>':1*=J'<>'<$.',>%<-6#-*##*'2:#*'#*1',>%<-6#A,*1$.'"':A1-,*1'234'

10##:01<"+*1',>%<-4*.<%".+*1.*'X5:1?'S"%--2.']'fA,912.*'LVLVY?''

!
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B7(C&DD&*/&$$*2*3(:',(82#1@##2:*  
S$<*.'+$-'$.'-*==*.:*##.".+'*,'-#6<"$. -'1$-6%#*#'-*=#',>1*'#*.9*1'91".+'<$##*?'Q"'

4*1'0,$.',*%#'*##'%E:#*',>1*'=$#2<2%2+"-9*'1$:%$9#"2.$1J':A1-%*+'#"%%',"<*1$':21-9.".+'

-*=#',*1:A1',"'*.-$1'*##'0=.$#'01',"9#"+#?' 

#

UE:#$#'=$<'-#6<"$.',*1'*##'6#:21-9*'6.+*';$1-2.$1-';$1-;$9#",';>':$.2=$.$#',>%<'"'

.01*'1$%*#"2.?'[$##*'6#":1>.'*=/"#"2.$.'*##':1*=40,*'6.+*-'#*.9*1'234'>-"9#$1J'

".2='$##':0%#'-2='*..*1-'<2=".$1*-'*,'$##',6G$.;$1-;$9#",J':A1'*##'96..*'/"<1*'#"%%'

$.'6#,$39%".+'*,'->,0%'<$#':A1$/E++*.<$'-2='<$#'/$4*.<%*.<$';12:$--"2.$%%*'

*1/$#$#?'UE:#$#'92.91$#"-$1*<$-'+$.2='#,>':1>+$-#0%%.".+*1?'R#A,$1'*##'

:1>+$-#0%%.".+$.'+0%%*.<$'1"-98'234m$%%$1'-9E<<-:*9#21$1'/$-,*1*<$-'*,'

1$-;2.<$.#$1.*'4*1'<$'239->':>##'=A5%"+4$#'*##';1*#*':1"##'2=',*<'<$'#0.9$1'*##',>%<'

01J',>%<-;E1*="<$.J'461',>%<'9*.':6.+$1*'234';>,$19*'-*=#',"%9*'92.-$9,$.-$1'

,>%<$#'9*.'1$-6%#$1*'"?'c>'->'-0##'/$-,*1*<$-'0,$.'<$.':A1-#*':1>+$-#0%%.".+$.J'

,"%9$.'1A1<$'1$-;2.<$.#$1.*-'1$:%$9#"2.$1'91".+',>%<'"'.01*'1$%*#"2.?'K'234'=$<'*##'

6.+*';$1-2.$1':"39'92==*'#"%%'#*%-'+$.2=':296-+16;;-".#$1,56$1'6;;.><<$',"',>1'

-#10,*.'$:#$1'*##'%E:#*'<$'6.+*-'1A-#$1?'Z$-6%#*#$#'*.-$1',"'+>1'*##'*.,0.<*'"'<$#'

-23"*%*'*1/$#$#'-2='1"9#*1'-"+'=2#'6.+*';$1-2.$1J'$:#$1-2='<$#'-9*;*1'$.'/1$<*1$'

:A1-#>$%-$':A1'<$1*-';$1-;$9#",'234'6#+>.+-;6.9#$1'.01'<$#'92==$1'#"%%',>%<'"'.01*'

1$%*#"2.?' 

 

[$#'1$-6%#*#$#'46,6<-*9%"+$.',"-*1';>'01'*##'92.-#169#"2.$1'*,',>%<J'901%$9'234'<$'

"./%*.<*<$';*1#$1.*'"'$.',>%<-*='1$%*#"2.'01',"9#"+*'*##':A1-#>':A1'*##'"'-".'#61':A1-#>'

461',>%<'"'.01*'1$%*#"2.':6.+$1*1'234';>,$19*1'<$.',>%<-6#-*##*?'Z$-;2.<$.#$1.*'

>#$192='+$.2=+>$.<$'#"%%'*##'<"-96#$1*'461'2=+",.".+$.'-$1';>',>%<$#'234'461'<$#'

:21=*1'6.+*-'$+$.'-E.';>'1$%*#"2.$1'234'-$G6$%%*'=A#$.?'Q"<*1$'96.<$'-*=#%"+*'

+16;;$1-'1$:%$9#"2.$1'92;;%*-'#"%%'.21=*%"-$1".+-;123$--$.'234'6;;/12##-#1*;;*.J'

<>'<"-96--"2.$1.*'#"%%'-#21'<$%'4*.<%*<$'2='=*.";6%*#"2.J'+10.-:A1-956#.".+'234'

"-2%$1".+':1>.'<$#'-23"*%*'.0#,$19$#?'Z"-98'234'-9E<<-:*9#21$1'-2='%E:#$-',*1'461'

>%<$1'234'*.<1*'9*#$+21"-$1".+*1'->-2='$#."3"#$#'234'9%*--'9*.'92==*'*##'

E##$1%"+*1$'=*1+".*%"-$1*'<$.',>%<-6#-*##*J'461'#"<"+*1$'6;;%$,$%-$1'*,',>%<'9*.'

6#+A1*'$.'1"-9J'461'2=+",.".+$.'9*.'4".<1*'$%%$1'-#A##*'<$.',>%<-6#-*##*'"'*##'-A9*'
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450%;'-*=#'461'<$.',>%<-6#-*##*-'-50%,90.-%*'234'-50%,:A1#12$.<$'9*.'92==*'*##'

;>,$19*',"<',>%<'"'.01*'1$%*#"2.?'Z$-6%#*#$#',"-*1'239->';>',"%9$.',"9#"+'12%%'

,0.-9*;-+16;;$.'-;$%*1':A1'6.+*',>%<-6#-*##*'234',>%<-6#A,*1$J'$:#$1-2='=>.+*'

4$%%1$'-A9$1'-"+'#"%%'-".*'50=.>1"+*',0..$1'0.',6G.*'$%%$1'=E.<"+4$#$1?' 

 

_:#$1'*##'4*'*.*%E-$1*#',>1#'1$-6%#*#'9*.',"'92.-#*#$1*'*##',"'#"%%',"--'<$%'01':A1,>.*<$'

A,$1'1$-;2.<$.#$1.*-'-,*1J'$%%$1'-.*1*1$'<$#'<$'".#$'-,*1*#?'P*-$1*#';>'461'<$.'

#"<"+*1$':21-9.".+$.'-$1'6#J',"%9$.'#$.<$1*1'*##'#*'6;;'+$.6-1$%*#$1*<$':*9#21$1J'

#12<<$',"'*##'0,$.',>1*'1$-;2.<$.#$1'-96%%$'1"9#*'=E39$#':296-'=2#'-><*.*'

*-;$9#$1'*,';12/%$=$#?'Q"--'<$%'*,'=*#$1"*%$#'96.<$',"'"'$:#$14*.<',"--$1%"+$.'

401%$<*'#"%%'+$.6-#$21"J'$G$=;$%,"-'3"#*#$#!C9"3.,>--1&.;#+,"&.%9.3N&.913.Q->&H.3N&.

'%9.=:&.(9>(,1.<N;;"4:&;.%+4.=:&.'&1.>.4:&";.%+4.(:4N&??'[239'#*%*<$'

1$-;2.<$.#$1.*'".#$'$G;%"3"#'2='9A.-12%%$1'"'<$.'6#-#1039.".+'-2=':A1$92==$1'"'

#"<"+*1$':21-9.".+?'Q"<*1$'#12<<$',"'239->'*##'1$-;2.<$.#$1.*'"'$+$.-9*;'*,'$.'

E.+1$'=>%+16;;'-96%%$':296-$1*'=$1';>'<"+"#*%#',>%<J'$G$=;$%,"-'*##'/%"':A1:A%5<';>'

-23"*%*'=$<"$1J':>'->'9*%%*<$'(<"39;"3-7'234'%"9.*.<$?'T39->';211'01'$.':*9#21'-2='

6;;92=="#'"'#"<"+*1$':21-9.".+J'=$.'-2='$.<*-#'$.'+16;;'*,'1$-;2.<$.#$1'%E:#$'

-2=';12/%$=*#"-9#?'Q"<*1$'%>+'239->':296-J'#"%%',>1':A1,>.".+J'=E39$#';>'<$'

;1*9#"-9*'1"-9:*9#21$1'-2='2:#*1$'<1*//*1'0%<1$',>%<-6#-*##*'0.'6.+*',>%<-6#-*##*?'

[$#':A19%*1*-'<239'"'*.*%E-$.'6#":1>.'*##'<$.'92.-#169#"2.$.'-2='"<*+':"..-'91".+'

,>%<'"'.01*'1$%*#"2.'6#+>1'56-#':1>.',6G.*-',>%<?' 

 

U*=#"<"+#'-2=',"',*1"#':A1,>.*<$'6.<$1'/$*1/$#.".+$.'*,'1$-6%#*#'234'*.*%E-',*1'

239->':%$1*'*,'1$-;2.<$.#$1.*-'#*.9*1',0.#*<$?'S21=*%"-$1".+-;123$--$.J'

+10.-:A1-956#.".+J'92.-#169#"2.$1J'-96%<'234'<$#'-23"*%*'.0#,$19$#-'12%%',*1'*%%*'

*-;$9#$1'*,';12/%$=$#'-2='+$.2=+>$.<$'%E:#$-'"'1$-;2.<$.#$1.*-'<"-96--"2.$1?'

[$##*'+>1'"'%".5$'=$<'<$.'#"<"+*1$':21-9.".+',"'#*+"#'<$%'*,'234'0,$.'<$.'%"##$1*#61'

-2='%$+*#'#"%%'+16.<':A1'#$21"8*,-."##$#?'[$#'/%$,'239->'#E<%"+#'461'-E.$.';>',>%<'#"%%'

-#21'<$%'6#+A1'$.'+1>O2.J'$:#$1-2='<$#',*1'-,>1#':A1'1$-;2.<$.#$1.*'*##'-0##*':".+1$#'

;>'$G*9#',*<'-2='9*.'109.*-'-2=',>%<'"';1*9#"9$.?'[$'1$:%$9#$1*<$'0,$.'A,$1'461'

<$##*'/%"1'0..6'-,>1*1$'2='$.'-50%,'01',>%<-6#-*##'234',>%<-4*.<%".+*1.*'".#$'01'

92.91$#*'"':21='*,'-%*+J'-;*19*1'234'*..*#':E-"-9#'+12,#',>%<'8'2='$.-'<>?' 
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U*=#%"+*'+16;;$1'>#$192='=E39$#'#"%%':1>+21'2='-$G'234'-$G6$%%#',>%<?'[$1*-'

#*.9*1'234'$1:*1$.4$#$1'"%%6-#1$1*<$'#E<%"+#'461'92.-#169#"2.$1'*,'-$G'-2='92==$1'

:1>.'-23"*%*'6=+0.+$.'9*.'92==*'*##'%$<*'#"%%'-#21'-9*<*'"':21='*,'-$G6$%%*'

A,$1+1$;;'234'$##'>-"<2-0##*.<$'*,'$+.*'/$42,?'Q"'#0.9$1'6#":1>.'<$##*'1$-6%#*#'*##'

6.+*-'1$%*#"2.'#"%%'-$G'-2='.>+2#'-2='=>-#$',*1*';>'$##',"--#J'2:#*'-9*<%"+#J'-0##'9*.'

:A1$/E++*-'#"<"+#'+$.2='$G$=;$%,"-'$.':A1/0##1*<'234'6#,$39%*<'

-$G6*%6.<$1,"-.".+'"'-92%*.? 

'

H"!#J18.+.0.'4<&%#(1301&84.*1(!'

d$.2='*##'*., 0.<*'2--'*,':296-+16;;-".#$1,56$1'*.-$1',"'*##'-#6<"$.'%E:#$-'#"%%'$.'

4A+1$'.",>J'$:#$1-2='=E39$#'*,'<$#'-2='1$<2+A1-':A1'"'1$-6%#*#$#':1*=92='+$.2='

*##'1$-;2.<$.#$1.*'/2%%*<$':1*='234'#"%%/*9*'=$<',*1*.<1*?'c>'->'-0##'6#,$39%*<$-'

<$'#*.9*1'-2=',"'-#10,*<$'$:#$1'*##'6#:21-9*'234'/%$,'0.'=$1'".#1$--*.#*?''

'

fE:#*-'/A1'<239'*##',"'6.<$1'*1/$#$#'=$<'-#6<"$.'4*1'-#A##';>'-,>1"+4$#$1J'/%*.<'

*..*#'6.<$1'61,*%-;123$--$.?'Q"'01'=$<,$#.*'2='*##',>1'61,*%-+16;;'/><$'96.<$'

,*1"#'-#A11$'234'=$1'1$;1$-$.#*#",?'[$#',"-*<$'-"+'-,>1#'*##':"..*'E.+1$'

1$-;2.<$.#$1'-2=':21#:*1*.<$'+"39'"'-92%*.J',"%9$#'"..$/01'*##',"'+>##'="-#$'2='

<$##*';$1-;$9#",'8'.>+2#'-2=',"':1>.'/A15*.'-"9#*<$';>'*##'%E:#*':1*=?'Q"'01'239->'

=$<,$#.*'2='*##'-#6<"$.'".#$'01'1$;1$-$.#*#",'.01'<$#'92==$1'#"%%'CP!zK{?'

K.:21=*#"2.'2='1$-;2.<$.#$1.*-'-$G6$%%*'%0++.".+'$:#$1:1>+*<$-'".#$J'=$.',>1'

6;;:*##.".+',"<'-*=#%"+*'".#$1,56$1'4*1',*1"#'*##'<$':%$-#*'1$-;2.<$.#$1.*'6#+>##'

:1>.'$##'4$#$12.21=*#",#';$1-;$9#",?'_G$=;$%,"-'+$.2='*##'40.,"-*'#"%%'$5'

-*=9A.*<$'1$%*#"2.$1'"'-".*'1$:%$9#"2.$1?''

'

H",#LB(<0%'#8400#@4+%(1#3.(<&*4*'!

R.<$1'*1/$#$#'=$<'".-*=%".+'*,'#"<"+*1$':21-9.".+'/%$,'<$#'#E<%"+#'*##',>%<'"'6.+*-'

.01*'1$%*#"2.$1'01'$##'1$%*#",#'26#:21-9*#':$.2=$.?'@21-9.".+$.'+$.2=:A1<';>'

+%2/*%'.",>'01'/$+10.-*<'234'0,$.'"'$.'-,$.-9'92.#$G#'01'*.#*%$#'-#6<"$1'1$%*#",#':>?'

[$.':21-9.".+'-2=':"..-';>'0=.$#'"'$.'-,$.-9'234'-9*.<".*,"-9'92.#$G#'01'

<$--6#2='+$.2=:A1<'*,'$##':>#*%':21-9*1$'"'2%"9*'92.-#$%%*#"2.$1'2='234'2='"+$.?'



68 
 

 

_.'#0.9/*1'92.-$9,$.-'*,'<$##*'01'*##',"--*';$1-;$9#",':A1/"-$-'234'*##':21-9.".+$.'

<01=$<'/%"1'$.9$%-;>1"+?'Q"',"%%'6.<$1-#1E9*',"9#$.'*,'*##':21#-0##*':21-9*';>'0=.$#'

-*=#'*##':%$1':21-9*1$'#10<$1'".'"':0%#$#?'\*.-9$'9*.',>1'-#6<"$'6#+A1*'".-;"1*#"2.':A1'

-><*.*':1*=#"<*'-#6<"$1?''

'

U2='.0=.#'2,*.'*.-$1 ',"'*##',>1#'1$-6%#*#'#"%%'-#21'<$%'6#+>1':1>.'$##'4$#$12.21=*#",#'

;$1-;$9#",?'Q"':A1$-%>1'<01:A1'*##',"<*1$':21-9.".+'6.<$1-A9$1':A1$92=-#$.'*,',>%<'

"'6.+*-'.01*'1$%*#"2.$1'".2='1$%*#"2.$1'-2='".#$'01'4$#$12-$G6$%%*?'[$##*'<>'

.6,*1*.<$'-#*#"-#"9';$9*1';>'*##'6.+*'".2='+16;;$.'CP!zK{'<1*//*-'*,'$.'4A+1$'

:A1$92=-#'*,',>%<'"'-".*'.01*'1$%*#"2.$1'0.'<$'"'4$#$12-$G6$%%*'1$%*#"2.$1'XU$%%+1$.8

\*1%--2.']'^$-#:$%#'LVLMY?'U><*.':21-9.".+'9*.'#0.9*-'/"<1*'#"%%'*##'/1$<<*'<$#'

".#$1-$9#"2.$%%*';$1-;$9#",$#';>',>%<'"'6.+*-'.01*'1$%*#"2.$1?'

'

Q"<*1$',"%%',"'0,$.'6;;=019-*==*'*##'<$#'<"+"#*%*',>%<$#'#"%%'-#21'<$%'-01-9"%5$1'

,>%<'"'6.+*-'.01*'1$%*#"2.$1':1>.',>%<'"',6G.*'.01*'1$%*#"2.$1?'["+"#*%*'*1$.21J'

$G$=;$%,"-'U.*;34*#'234'K.-#*+1*=J'4*1'92=="#'*##'*%%#=$1'6#+A1*'$.'-#21'<$%'*,'

6.+*-',*1<*+?'[$--*'6#+A1'$.'=A5%"+4$#':A1'$.'.E':21='*,'-23"*%'".#$1*9#"2.J'=$.'

<$#'"..$/01'0,$.'$.'1"-9':A1'4A+1$':A1$92=-#'*,',>%<?'[$#'<"+"#*%*',>%<$#'+>1'2:#*'

6.<$1',6G$.,01%<$.-'1*<*1'234'=A5%"++A1':A1'*##',>%<$#':>1':21#%A;*'"'<$#'#E-#*'X5:1?'

U$%%+1$.8\*1%--2.']'^$-#:$%#'LVLMY?'_:#$1-2=',>1#'1$-6%#*#'%E:#$1'*.<1*'*-;$9#$1'

0.'56-#'<$#'<"+"#*%*',>%<$#',"%%',"':A1$-%>'*##'<$..*',>%<-:21='6.<$1-A9-',"<*1$J'<>'

,"'*.-$1'*##'96.-9*;$.'/A1'-#019*-':A1'*##';12/%$=$#'-9*'96..*':A1$/E++*-?'''

'

H"5#?@<0)8%*+1#&.221*8%(1(!

D,-%6#.".+-,"-',"%%',"'%E:#*',"9#$.'*,'*##':$.2=$.$#',>%<'"'6.+*-'.01*'1$%*#"2.$1'

92==$1'6;;';>'*+$.<*.'234'#*-';>'-#A11$'*%%,*1?'!"<"+*1$':21-9.".+',"-*1';>'*##'

,>%<'"'6.+*-'.01*'1$%*#"2.$1'01'$##'*%%,*1%"+#'234'6#/1$##'-*=40%%-;12/%$=?'K'%".5$'

=$<':%$1*'*.<1*'-#6<"$1',"-*1',>1#'1$-6%#*#'*##'<$#'01'=A5%"+#'*##':A1$/E++*'#"<"+#?'Q"'

A.-9*1'*##'=E.<"+4$#$1'#"%%-*==*.-'=$<'"<$$%%*'21+*."-*#"2.$1',"<*1$'#*1',*1*';>'

<$.'=A5%"+4$#$.':A1'*##'=".-9*'*.#*%$#'6.+*'-2='/%"1'6#-*##*':A1'$%%$1'/A15*1'6#A,*'

,>%<?'  
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?+/+%+*#+%((

''''' DG$%%J'U?'XLVM`Y?'P&%;;.>.3N&1.&"-1;>%3"&.Q-13'.83@1?'XP12##-:A1$/E++*.<$'
1><$#-'921#*.*%E-'LVM`&bY?'U#23942%=&'P12##-:A1$/E++*.<$'1><$#?'
4##;-&mm/1*?-$m<2F.%2*<mM`?3N$3$$LMbL$LV<LW`3N*h$*mMWWjbMLshhb`LmLVM`|P12
##|"|.*1*|1$%*#"2.$1|/%*.<|6.+*?;<:'wC0=#*<'LVLL8VM8Ljx?''
'
''''' P*1#$1J'o?'XLVVhY?.K.'!4$'S*=$'T:'f2,$&'c*1#.$1'D/6-$'*.<'Q"2%$.3$'".'
!$$.*+$'Z$%*#"2.-4";-?'P&>;>(4.6%8&31-.%=.W%+>1-.X%&,'YZ).[BB\ [YYI.[TK&'
MV?MVhjm/5-Fm/3=MLs'wC0=#*<'LVLL8Vj8VMx'
'
''''' P$.+-J'o?']'^"9%6.<J'e?'XLVMWY?'\12;;'234'40%-*?'K&'C$<$.6-J'D?J'P5A19J'U?']'
U4=6%E*1'd1i$.J'T?X1$<?Y'XLVMWY?'A"9>3>(;>(,;.;N3,13'".%+4.(%+>%-%@>).;"%&>"&H.
Q"@&"DD.%+4.;>--N9D3>3@1&?'M?'6;;%?'f6.<&'U#6<$.#%"##$1*#61?''
'
''''' P5A19J'U?']'C$<$.6-J'D?'XLVMWY?'K.%$<.".+?'K&'C$<$.6-J'D?J'P5A19J'U?']'
U4=6%E*1'd1i$.J'T?X1$<?Y'XLVMWY?'A"9>3>(;>(,;.;N3,13'".%+4.(%+>%-%@>).;"%&>"&H.
Q"@&"DD.%+4.;>--N9D3>3@1&?'M?'6;;%?'f6.<&'U#6<$.#%"##$1*#61?'
'
''''' P1$"<".+'e)?J'P*-"%$'\o?J'U="#4'Ud?J'P%*39'eo?J'e*4$.<1*'ZZ?'XLVMWY?'
V3;>91;".]1&;3"&.C>%-"3+".W8&0">--13+").^3>=%&9._"=>3>;>%3(.13'.R"+%99"3'"'.
_1;1.M-"9"3;(H.C"&(>%3.[I`?'D#%*.#*'XdDY&'S*#"2.*%'o$.#$1':21'K.561E'c1$,$.#"2.'
*.<'o2.#12%J'o$.#$1-':21'["-$*-$'o2.#12%'*.<'c1$,$.#"2.?'
4##;-&mmFFF?3<3?+2,m,"2%$.3$;1$,$.#"2.m;<:m";,m".#"=*#$;*1#.$1,"2%$.3$?;<:'
wC0=#*<'LVLL8VL8L`x'
'
''''' P1E=*.J'D?'XLVM`Y?'W194N--(0";"3(,1D->@1.9";%'"&?'!1$<5$'6;;%*+*.'
U#23942%=&'f"/$1?'
'
''''' [*,"$-J'o?'XLVMhY?'!4"-'"-'D/6-$l&'B26.+'^2=$.H-'c$1-;$3#",$-'2:'^4*#H-'
vT\H'*.<'vS2#'T\H'".'#4$"1'K.#"=*#$'Z$%*#"2.-4";-?'6%8&31-.%=.A19>-#.C>%-"3+".
YK).KLZGKZBI.[TK&'MV?MVVsm-MV`hb8VMh8VVVj`8L'wC0=#*<'LVLL8Vj8Vhx'
'
''''' _--$,$%<J')?']'e6%".*1"J'[?''XLVMWY?'@$="."-#"-9#'#$21$#"-9#'*1/$#$?'K&'C$<$.6-J'
D?J'P5A19J'U?']'U4=6%E*1'd1i$.J'T?X1$<?Y'XLVMWY?'A"9>3>(;>(,;.;N3,13'".%+4.
(%+>%-%@>).;"%&>"&H.Q"@&"DD.%+4.;>--N9D3>3@1&?'M?'6;;%?'f6.<&'U#6<$.#%"##$1*#61?'
'
''''' _--$,$%<J')?']'e6%".*1"J'[?''XLVMWY?'\A.'234'+$.6-'-2='*.*%E#"-9*'/$+1$;;?'K&'
C$<$.6-J'D?J'P5A19J'U?']'U4=6%E*1'd1i$.J'T?X1$<?Y'XLVMWY?'A"9>3>(;>(,;.;N3,13'".
%+4.(%+>%-%@>).;"%&>"&H.Q"@&"DD.%+4.;>--N9D3>3@1&?'M?'6;;%?'f6.<&'U#6<$.#%"##$1*#61?'

''''' @263*6%#J'e"34$%'XMhhjY?'_>(,8&("3(.%&'3>3@?'U#23942%=&'UE=;2-"2.'

''''' @263*6%#J'e?'XLVVLY?'a4".%&'"&.%=.;4>3@().53.1&+41"%-%@#.%=.;4".48913.
(+>"3+"(?'f2.<2.&' Z26#%$<+$?'
'
''''' @A1$.*<$'#5$58J'#1*.-8'234'6.+<2=-5261$1'X6?>Y?'C:-'(D#&19>'"3'w:"+61x?'
4##;-&mm"=*+$-?-I6*1$-;*3$8
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3<.?32=m32.#$.#m,MmW:s/jLL::s/`NLj$/3hsM`sjmMbVsLWjNLLb`h8
VUQtVW\NbUZbKRQMsKUjmQ}oj}DW%<-;E1*="<?;.+l:21=*#~sWVF'wC0=#*<'
LVLL8Vj8MWx'
'
'''' d2##Oi.J'f?']'\219=*OJ'U?'XLVMjY?'\"%%*1-',>%<'=2#'#5$5$1'"'.01*'1$%*#"2.$1?'K&'
^3@1.%+4.0:-')."3.131-#(.10.91(,8->3>;";.%+4.=F&"Q#@@13'".0"&,(194";"&I'
XLVMjY?'U#23942%=&'R.+<2=--#E1$%-$.?''
'
''''' C$%%$,"9'c?'J'\219=*O'U?']'k,$1%"$.J'o?'XLVLVY?'B26.+'^2=$.H-'_G;$1"$.3$-'
2:'K.#"=*#$'c*1#.$1'Q"2%$.3$'a'S*11*#",$-'2:'o2.#12%J'!$1121J'*.<'Z$-"-#*.3$?'
6%8&31-.%=.A19>-#.C>%-"3+".0%-89".YOH.b`Y\ bBK?'[TK&'MV?MVVsm-MV`hb8VMh8
VVMLV8h'wC0=#*<'LVLL8VL8MWx'
'
''''' C$%%$,"9J'c?']'k,$1%"$.J'o?'XLVMbY?.!$$.*+$'".#"=*#$';*1#.$1',"2%$.3$&'@*3#21-'
*--23"*#$<'F"#4',"3#"="O*#"2.'*=2.+'S21F$+"*.'B26#4-?'W+13'>310>13.6%8&31-.%=.
]8Q->+.2"1-;4H.[`BcU.KK).L`[\ L`bI'[TK&'MV?MMssmMNVjNhN`MbbWsLbN'wC0=#*<'
LVLL8VL8LLx?'
'
''''' C2%=/$1+J'o?']'_.*.<$1J'Q?'XLVVNY?'C1&=F&.@:&.4%3T.d9.9>((413'-1'".
,0>33%&(.8DDQ&%;;(D&%+"(("&I.dA#$/21+&'\*/6-*';239$#?''
'
''''' C2%=/$1+J'o?']'U="1#4F*"#$J'd?'XLVMNY?'R;;/12##-#1*;;*.?'_.'=2<$%%':A1'
".#$1-$9#"2.$%%#'-23"*%#'*1/$#$'=$<',>%<-6#-*##*'9,"..21?'a>'((,&>=;.=F&.
@"38(0";"3(,1DJ'jW'XL8jYJ'--?'MVb8ML`?'
4##;-&mm25-?6/?+6?-$m".<$G?;4;m#+,m*1#"3%$m,"$FmjMV`mLbjs'wC0=#*<'LVLL8Vj8Mbx'
'
''''' )*32/-$.J'[ 8K?'XLVMLY?'AF&(;: "-("H.Q"(,&>03>3@.%+4.=F&,-1&>3@).>3;&%'8,;>%3.;>--.
(194N--(0";"3(,1D->@.9";%'.=F&.4N-(%0: &'.%+4.(%+>1-;.1&Q";"?'L?J'6;;<*#$1*<$'234'
6#A9?'6;;%?'f6.<&'U#6<$.#%"##$1*#61?''
'
''''' )*.--2.J'f?'X6?>Y'd9.0:-'I '4##;-&mmFFF?6.+*-5261$1?-$m2=8,*%<'wC0=#*<'LVLL8
Vj8MWx'
'
''''' \219=*OJ'U?'XLVLMY.B26#4'K.#"=*#$'c*1#.$1'Q"2%$.3$&'P*11"$1-'*.<'P1"<+$-'
<61".+'#4$'_.<".+'c123$--?'6%8&31-.%=.e"3'"&GP1("'.C>%-"3+"'WXLY?'[TK&'
MV?MjjLmLjh`b`VLM•MbMW`jNNNVsLMW'wC0=#*<'LVLL8Vj8VLx'
'
''''' \219=*OJ'U?']'k,$1%"$.J'o?'XLVLVY.Z$-;2.-$-'#2'E26#4'".#"=*#$';*1#.$1'
,"2%$.3$&'#4$'=$*.".+'2:'E26#48-;$3":"3':*3#21-'*.<'".#$132..$3#"2.-'F"#4'
1$-"%"$.3$?'6%8&31-.%=./%8;4.W;8'>"(.[YEYJH.YLBGYbLI.[TK&'
MV?MV`VmMjbsbLbM?LVMh?MbMVWWs'wC0=#*<'LVLL8Vj8VNx'
'
''''' \219=*OJ'U?J'k,$1%"$.J'o?']'f*+$1%A:J'C?'XLVLVY?'B26#4'".#"=*#$';*1#.$1'
,"2%$.3$&';1$,*%$.3$J'34*1*3#$1"-#"3-J'*--23"*#$<':*3#21-'*.<'*1$.*-'2:',"2%$.3$?'
*%&'>+.W%+>1-.X%&,.R"("1&+4H.BGBcI.[TK&'MV?MV`VmLMWb`Ws•?LVLV?M`N`hV`'
wC0=#*<'LVLL8Vj8VWx'
'
''''' \,*%$J'U?']'P1".9=*..J'U?'XLVMNY._"3.,01->;1;>01.=%&(,3>3@(>3;"&0<83?'f6.<&'
U#6<$.#%"##$1*#61?''
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'
''''' f"*=;6##2.+J'c?'XLVMMY?'A%+8(.e&%8D.f";4%'%-%@#).]&>3+>D-"(.13'.]&1+;>+"?.
w_%$9#12."-9'1$-61-x?'f2.<2.&'UDd_'c6/%"3*#"2.-?'[TK&'MV?NMjWmhs`MNsjhWsbWs'
wC0=#*<'LVLL8Vj8LVx'
'
''''' f2-$9$J'[ 8Z?'XLVVjY?'a4>3,>3@.1Q%8;.(%+>1-.D&%Q-"9().13.>3;&%'8+;>%3.;%.
+%3(;&8+;>%3>(;.D"&(D"+;>0"(?'L?'$<?'S$F'B219&'D%<".$'<$'d16E#$1?'
'
''''' f6.<+1$.J'_?'$#'*%?'XLVVMY'W-1@"3.'19I.fN3(.0:-'.9%;.,0>33%&.>.<N9(;N--'1.
W0"&>@".G."3.%9=:3@(83'"&(F,3>3@I'U#23942%=&'P12##-2::$1:2.<$.'234'R;;-*%*'
6.",$1-"#$#?''
'
''''' e*##--2.J'!".*'XLVLMY?'V3;"&(",;>%31->;";.>.(%+>1-;.1&Q";").;"%&>H.&"=-",;>%3.%+4.
D&1S>(?'!1$<5$'6;;%*+*.'e*%=A&'d%$$16;-'
'
''''' e6%".*1"J'[?']'_--$,$%<J')?'XLVMWY?'@$="."-#"-9#'#$21$#"-9#'*1/$#$?'K&'C$<$.6-J'
D?J'P5A19J'U?']'U4=6%E*1'd1i$.J'T?X1$<?Y'XLVMWY?'A"9>3>(;>(,;.;N3,13'".%+4.
(%+>%-%@>).;"%&>"&H.Q"@&"DD.%+4.;>--N9D3>3@1&?'M?'6;;%?'f6.<&'U#6<$.#%"##$1*#61'
'
''''' S"%--2.J'd?']'fA,912.*J'K?'XLVLVY?'C:-'";(.,F3).,8-;8&"--1.=F&"(;N--3>3@1&H.
=83,;>%3"&.%+4.,%3(",0"3("&?'R;;%*+*'L&M?'f6.<&'U#6<$.#%"##$1*#61'DP?''
'
''''' Z$..-#*=J')?']'^ 0-#$1:21-J'[?'XLVM`Y?'A&: 3.(;%==.;>--.(;8'>").%9.131-#(1&Q";".>.
,01->;1;>0.=%&(,3>3@?'L?'6;;%?'f6.<&'U#6<$.#%"##$1*#61?'
'
''''' U*4%".J'K'XLVMjY?'U23"*%*';12/%$='-2=',$19%"+4$#-92.-#169#"2.$1?'K&'
e$$6F"--$J'D?']'UF01<J'C?'X1$<?Y'XLVMjY?']"&(D",;>0.D:.(%+>1-1.D&%Q-"9?'L?J'
2=*1/?'6#+?'U#23942%=&'S*#61']'96%#61?'
'
''''' U$%%+1$.8\*1%--2.J'e?']'^$-#:$%#J'f?'XLVLMY?'C:-'.>.83@1(.D1&&"-1;>%3"&.
EP12##-:A1$/E++*.<$'1><$#-'1*;;21#-$1"$'LVLM&MWY?'U#23942%=&'
P12##-:A1$/E++*.<$'1><$#?'..
'4##;-&mm/1*?-$m;6/%"9*#"2.$1m*19",m;6/%"9*#"2.$1mLVLM8MV8Lh8,*%<8"86.+*- 8
;*11$%*#"2.$1?4#=%'wC0=#*<'LVLL8VM8Ljx?'
'
''''' U@U'LVVM&NWj?'W%+>1-;<N3(;-1@?'U#23942%=&'U23"*%<$;*1#$=$.#$#?''
'
''''' UTR'LVMW&WW?'*1;>%3"--.(;&1;"@>.9%;.9N3(.0:-'.9%;.,0>33%&.%+4.
4"'" &(&"-1;"&1;.0:-'.%+4.=F&;&#+,I.U#23942%=&'-23"*%<$;*1#$=$.#$#?''
'
''''' U23"*%-#E1$%-$.'XLVLMY?'Q>%<'"'.01*'1$%*#"2.$1?'
4##;-&mmFFF?-23"*%-#E1$%-$.?-$m96.-9*;--#2<823481$+%$1m2=1*<$.m,*%<82348
/12##m,*%<8"8.*1*81$%*#"2.$1m'wC0=#*<'LVLL8Vj8Vsx'
'
''''' U#*.%$EJ'S?J'P*1#$1J'o?J'^22<J'e?J'D+4#*"J'S?J'f*19".-J'o?J'f*.*6J'D?']'
k,$1%"$.J'o?'XLVMbY?'c21.2+1*;4EJ'U$G6*%'o2$13"2.'*.<'D/6-$'*.<'U$G#".+'".'
B26.+'c$2;%$H-'K.#"=*#$'Z$%*#"2.-4";-&'D'_612;$*.'U#6<E?.6%8&31-.%=.
V3;"&D"&(%31-.C>%-"3+".[`BbH.C%-I.YYEBZJ.[ZBZ\ [ZKKI.[TK&'
MV?MMssmV``bLbVWMbbjjLVN.wC0=#*<'LVLL8Vj8MVx'
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'
''''' U#":#$%-$.'MVVV'eA5%"+4$#$1'XLVLVY?'M;;.:&.9"'.83@1&"-1;>%3"&I(".G."&=1&"34";"&.
%+4.,83(,1D.%9.,>--1&(.0:-'.9%;.;<"<"&.%+4.0:-'.>.83@1(.D1&;3"&&"-1;>%3"&I'
U#23942%=&'U#":#$%-$.'MVVV'eA5%"+4$#$1?'
4##;-&mm-#*#"3M?-I6*1$-;*3$?32=m-#*#"3mW/hsb:Nj/NV/h<h3hMM<VW<3m#mW$s`<:hNW3V
jbhbNh:/`*`<:mMW`Nhsh`sshjMm_##{*}oo}`D1{=$<{6.+*1$%*#"2.$1{1*;;21#{9
"%%*1-{,*}oo}`D%<{=2#{#5$5$1{<"+"#*%?;<:'wC0=#*<'LVLL8VL8Lsx'
'
''''' !461i .J'!?'XLVMhY?'C";"3(,1D(;"%&>.=F&.3#QF&<1&"I.j?'6;;%?'U#23942%=&'f"/$1?''
'
''''' RSKo_@?'P1&3,%30"3;>%3"3?'4##;-&mm6."3$:?-$m/*1.92.,$.#"2.$.m%*-8#$G#$.'
wC0=#*<'LVLL8Vj8VMx '
'
''''' R."#$<'S*#"2.-'K.#$1.*#"2.*%'XMhN`Y?'^3>0"&(1-._"+-1&1;>%3.%=.28913.R>@4;(?'
4##;-&mmFFF?6.?21+m-"#$-m6.L?6.?21+m:"%$-m6<41?;<:'wC0=#*<'LVLL8Vj8VLx'
'
''''' Q$#$.-9*;-1><$#?'XLVVLY?.A%&(,3>3@(";>(,1.D&>3+>D"&.>3%9.48913>(;>(,G.
(194N--(0";"3(,1D->@.=%&(,3>3@I.U#23942%=&'Q$#$.-9*;-1><$#?'
4##;-&mm%".3-?+6?-$m<"+"#*%D--$#-mMLb`mMLb`NhN|:21-9.".+-$#"-9*|;1".3";$1|LVVL?;
<:'wC0=#*<'LVLL8Vj8MNx?''
'
''''' Q$#$.-9*;-1><$#?'XLVMsY?'e%'.=%&(,3>3@(("'?'U#23942%=&'Q$#$.-9*;-1><$#?'
4##;-&mmFFF?,1?-$m*.*%E-m1*;;21#$1m,*1*81*;;21#$1mLVMs8V`8Lh8+2<8
:21-9.".+--$<?4#=%'wC0=#*<'LVLL8Vj8V`x?''
'
''''' q4=*.J'\*"'XLVLVY?'d9.4%3.01&>;.913?'wR;;-*%*x&'R;;-*%*'9,"..25261?''
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(
(
(
E2.&3&(9(

>$/+0$*$4? 

MY! K.:21=*#"2.-/1$,$#'234'-*=#E39$?''
LY! U#6<"$.-'-E:#$?'R.<$1-#1E9*'*##'<$#'".#$':"..-'.>+1*'10##'$%%$1':$%?'!0.9'

+01.*'4A+#J'<6'/$4A,$1'".#$'6#+>':1>.'$+.*'$1:*1$.4$#$1?''
jY! c1$-$.#$1*'6;;%0++$#':A1'".#$1,56$1.*?'@A19%*1*'461'e$.#"=$#$1':6.+$1*1?'

[$:"."$1*',*<'-2='=$.*-'=$<'.01*'1$%*#"2.'"',>1'-#6<"$?''

'

@+$&*3+&+'!0+/!A?!

r ! Q*<'#0.9$1'."';>'.01',"'-0+$1',>%<'"'$.'.01*'1$%*#"2.l'Q*<'01'<$#':A1'.>+2#l'
Q*<'-$1'."':1*=:A1'$1l'

r ! U#*1#*'<"-96--"2.'6#":1>.'<$#'-2='92=="#'".',"*'e$.#"=$#$1?''

'
B./0%5=',3*0+$?!

r ! \21#':A19%*1".+'*,',>%<-;E1*="<$.?'
r ! y;;.*':A1'<"-96--" 2.?''

'

@+$&*3+&+'!0+/!C?!

r ! Q*<'9*.',*1*'$.'1"-9:*9#21':A1'*##'4*=.*'"'$.',>%<-*='.01*'1$%*#"2.l'Q*<'
9*.',*1*'$.'-9E<<-:*9#21l'

r ! U#*1#*'<"-96--"2.'6#":1>.'<$#'-2='92=="#'".',"*'e$.#"=$#$1?''

'

D,-%6#*'=$<'*##'+$'".:21=*#"2.'2=',*1#'=*.'9*.',0.<*'-"+':A1'-#A<'234'1><',"<'
,>%<-6#-*##4$#?'U9"39*'6#'<$#'#"%%'*%%*'<$%#*+*1$'-$;*1*#?''

'

'
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E*//!0*4!%#3!1'!AOPCQ!.'!!

>$8#'3,&*#$!#67!89'8'.4,$!#3!0+/&,4,$0+!-*0!8#)(%4'(55%*$&+'-:(!

Q"'4$#$1'D..*')24*.--2.'234'B%,*'C*.--2.'234'+>1',>1'-50##$'#$1=".';>'

-23"2.2=;12+1*==$#',"<'dA#$/21+-'6.",$1-"#$#?'K'6#/"%<.".+$.'".+>1'<$#'*##'-91",*'

$.'9*.<"<*#6;;-*#-J',"%9$#'01'*.%$<.".+$.'#"%%'*##',"'+$.2=:A1'<$.'-#6<"$'-2='

/$-91",-'.$<*.?' '

Q>%<$#'"'6.+*-'.01*'1$%*#"2.$1'01'$##':A14>%%*.<$,"-'26#:21-9*#':$.2=$.J'#12#-'-".'

-#21*'2=:*##.".+'234'*%%,*1%"+*'$:#$1:A%5*.<$'92.-$9,$.-$1?'Q"',"%%'<01:A1'/"<1*'#"%%'

A9*<'96.-9*;'2=';12/%$=$#J'6#":1>.'6.+*-';$1-;$9#",?'D%%#->'/$4A,$1',"'.6'$1'

450%;?''

UE:#$#'=$<'-#6<"$.'01'*##'+$.2=':296-+16;;-".#$1,56$1'#*'<$%'*,',*<'."'"'$+$.-9*;'

*,'6.+*';$1-2.$1'#0.9$1'2=',*<',>%<'"'.01*'1$%*#"2.$1'9*.'*.-$-',*1*J'-*=#',"%9*'

1"-9:*9#21$1'234'-9E<<-:*9#21$1'-2='."'#0.9$1'*##'<$#':"..-?'_.'

:296-+16;;-".#$1,56'9*.'/$-91",*-'-2='$.':21='*,'+16;;-*=#*%J'-2='-9$1'6.<$1'

%$<.".+'*,'2--'-2='+$.2=:A1'-#6<"$.?'[$#'01':10=-#'."'-2='-#E1'-*=#*%$#'234',>1'

12%%'/$-#>1'"'*##'-#0%%*':A%5<:1>+21'-*=#'/$'$1'*##'6#,$39%*'$1*'#*.9*1?''

[ 6'-2='01'M àLW'>1'+*==*%'01',0%92==$.'*##'<$%#*'"'-#6<"$.?'[6'/$4A,$1'".#$'

-50%,'4*'$1:*1$.4$#'*,'*##'4*'4*:#'$.'1$%*#"2.'$%%$1'4*'/%","#'6#-*##':A1',>%<?'T='<$#'

01'->'*##'<6'4*1';$1-2.%"+*'$1:*1$.4$#$1'/$4A,$1'<6'".#$'<$%*'=$<'<"+'*,'<$--*'2='

<6'".#$',"%%?'Q>1#':296-'%"++$1';>'*##'#*'<$%'*,'$1*'+$.$1$%%*'#*.9*1'234'>-"9#$1'2='
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0=.$#?'[6'9*.'*.#".+$.'*.=0%*'<"+'-50%,'$%%$1'#"%%-*==*.-'=$<'Lab'92=;"-*1?'

D.=0%$1'<6'<"+'$.-*='92==$1'<6':>'<$%#*'"'$.'+16;;'-2=',"'-0##$1'"42;?''

Q"'6#+>1':1>.'Q$#$.-9*;-1><$#-'XLVVL&saMNY':21-9.".+-$#"-9*';1".3";$1?'[$#'

"..$/01'*##'<6'<$%#*1';>':1","%%"+'/*-"-J'.01'-2='4$%-#'9*.'*,/1E#*'<".'=$<,$19*.'

-*=#'9*.',0%5*'*##'".#$'<$%#*'"',"--*'<"-96--"2.$1'234m$%%$1'".#$'-,*1*';>',"--*':1>+21'

6#*.'*##'/$4A,*':A19%*1*',*1:A1?'[".'"<$.#"#$#'92==$1'$.<*-#',*1*'-E.%"+'".:A1'2--J'

.01'1$-6%#*#$#';1$-$.#$1*-'"'6;;-*#-$.'92==$1'*%%*'"<$.#"#$#$1',*1*'*.2.E="-$1*<$?'

R.<$1%*+$#':1>.'".#$1,56$1.*'92==$1'$.<*-#'*.,0.<*-'-2='96.-9*;-/*-'#"%%',>1'

6;;-*#-'234'".+$.#".+'*..*#?'[6'-2='<$%#*+*1$'92==$1'96..*'#*'<$%'*,'6;;-*#-$.'

.01'<$.'01'9%*1'8'2='<6'%0=.*1'<".'$8;2-#*<1$--'->'-9"39*1',"'6;;-*#-$.'#"%%'<"+?''

K.#$1,56$1.*'92==$1'*##'+$.2=:A1*-'<"+"#*%#'+$.2=',"<$2-*=#*%';>'t22=J'<01'."'

*.#".+$.'-"##$1'#"%%-*==*.-'$%%$1';>'2%"9*';%*#-$1?'[01=$<'9*.'."'-50%,*',0%5*'$.'

;%*#-'-2='."'90..$1'$1'#1E++*';>?'K.#$1,56$1.*'/$109.*-'#*'3"19*'MaMJW'#"==$?'

K.#$1,56$1.*'92==$1'*##'-;$%*-'".'=$<'/><$'%56<'234'/"%<J':A1'*##'-$<*.':A1,*1*-'

92.:"<$.#"$%%#?''

'

C*1'<6'.>+1*':1>+21'$%%$1',"%%'*.=0%*'<"+'-50%,'$%%$1'$.'+16;;'#"%%'<$%#*+*.<$'01'<6'

,*1=#',0%92==$.'*##'4A1*'*,'<"+?'\2.#*9#'-9$1',"*'$8;2-#'#"%%'.>+2.'*,'2--J'-$'
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