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#Q"633"a)&'+(WAA@<(b(C:EFG("#4)"+(+)(+/#(AWYIC(A)**&++##(4"#],#,,&)'(JE=:F<L()$(Z#"*%'0O(V/#(F#",&,+&'-(:*4%2+()$(

Z#"*%'0c,(I"*,(V"%',$#",()'(C)*#'D,(<&-/+,1"

&..9/]^^.0,*.3+*3.X1&8&+X1+-^`?)B1'./^!E^.+3).B012B3D.3+*)?^R1G*?1)2X)/9Df/B(01?*1g_%Jn#4N>R;Yn#4_N6n#4R>$n#4Q!:

KQoh)*-g3*"

#E"S1.,1*"!^<<#<QO"#Q"k'*3"#<!\O#<&..9/]^),8X8)(3+)X,.^),8^""

#:"NW38&"=39'0?,8"%;IO"/33"9)-3"!K@#<]"

&..9/]^^GGGX1&8&+X1+-^R18'(3*./^_//'3/^U'/,*3//^%).,1*)?I?)*/^%).,1*)?;8.,1*I?)*NW38&=39'0?,8X924"

#P"U3?-,'("%;IO"9)+)-+)9&"55]"&..9/]^^GGGX/2-/X03^/,.3/^234)'?.^4,?3/^9'0?,8).,1*^)..)8&(3*./^#<!P<P#<`9?)*`0/`&+`4+X924"

#K"6G,.W3+?)*27/"%;I"(3*.,1*/"+3-'?).,1*"14"G)+"().3+,)?",*"I_5]"

&..9/]^^GGGX1&8&+X1+-^R18'(3*./^_//'3/^U'/,*3//^%).,1*)?I?)*/^6G,.W3+?)*2`%;I`>%X924""

#\"J&3"$l7/"%;I"(3*.,1*/")+(/"A3+B"/'88,*8.?B",*"9)+)-+)9&"!:]"

&..9/]^^)//3./X9'0?,/&,*-X/3+A,83X-1AX'C^-1A3+*(3*.^'9?1)2/^/B/.3(^'9?1)2/^)..)8&(3*.`2).)^4,?3^E##K<E^L112`U'/,*3//`_



K"

 

G&3+3)/" 1.&3+"%;I/" /1?3?B" 23/8+,03" .&3" )99?,8)0?3" 4+)(3G1+C" '*23+" )+(/" 81*.+1?" ?3-,/?).,1*"

)*2" 4),?" .1"3D9?),*"&1G".&3B"/938,4,8)??B")99?B" .&3"$%LI/O" ,*8?'2,*-" ,*" .3+(/"14"&'()*"+,-&./"

2'3" 2,?,-3*83O" .1" .&3" )+(/" /38.1+X" _." ,/" ,(91+.)*." .1" +3,.3+).3" .&)." .&3" 4)8." .&)." .&3" /.).3"

)'.&1+,.,3/"8)++B"1'.")//3//(3*./")/"9)+."14".&3")+(/"3D91+."1+"?,83*/,*-")'.&1+,/).,1*"9+183//"

213/"*1."3D3(9." 81(9)*,3/" ?18).32" ,*" .&)." /.).3" 4+1("'9&1?2,*-" .&3,+" +3/91*/,0,?,.,3/"'*23+"

.&3"$%LI/X""

"

>A3*")"81'*.+B"G,.&"()*2).1+B"&'()*"+,-&./"2'3"2,?,-3*83" ?3-,/?).,1*" ?,C3"e+)*83"/&1G/" .&)."

()T1+"-)9/"+3(),*",*".&3")+(/",*2'/.+B7/",(9?3(3*.).,1*"14"&'()*"+,-&./"2'3"2,?,-3*83")*2",*"

.+)*/9)+3*." +391+.,*-" 1*" /'8&" 3441+./X" ;*" )*)?B/,/" 21*3" 0B" ;(*3/.B" _*.3+*).,1*)?" 14" e+3*8&"

)+(/"81(9)*,3/7"+391+./"'*23+".&3"e+3*8&"2'3"2,?,-3*83"?)G",*2332"/&1G/".&).".&3/3""+391+./"

+3(),*" A)-'3" )*2" .&)." ,*41+().,1*" /'8&" )/" +,/C" ()99,*-" .&)." )*)?B/3/" /938,4,8" +,/C" 4)8.1+/O"

81*8+3.3"9?)*/" .1")22+3//" +,/C/O" ,(9?3(3*.).,1*"23)2?,*3/O")??18).32"+3/1'+83/")*2" ,*2,8).1+/"

14"/'883//4'?",(9?3(3*.).,1*")+3"*1."9+1A,232X
5<
""

"

=3/3)+8&")*2"?,.,-).,1*"0B".&3">'+193)*"N3*.3+"41+"N1*/.,.'.,1*)?")*2"V'()*"=,-&./"Z>NNV=[
5!
"

)?/1"41'*2"()T1+"10/.)8?3/",*"/33C,*-"?3-)?")881'*.)0,?,.B"14")+(/"81(9)*,3/O",*8?'2,*-"2'3".1]"

r >D91+.")'.&1+,/).,1*/"03,*-"81*/,23+32".1"03"3D8?'/,A3?B"9)+."14"41+3,-*"91?,8B"238,/,1*/"

)*2".&3+30B"3D3(9.32"4+1("T'2,8,)?"1A3+/,-&.O 

r ;" *)++1G" ,*.3+9+3.).,1*" 14" ?3-)?" /.)*2,*-O" )??1G,*-" 1*?B" 2,+38.?B" )4438.32" 93+/1*/" .1"

,*,.,).3" 9+18332,*-/O" ,*/.3)2" 14" )?/1" )??1G,*-" ?3-)?" 3*.,.,3/" /'8&" )/" %LH/" .1" 0+,*-"

9+18332,*-/O 

r h)8C" 14" .+)*/9)+3*8B" 1A3+" ,*41+().,1*" 1*" ?,83*/,*-" 238,/,1*/" )*2" 9&B/,8)?" 23?,A3+,3/O"

G&,8&" ,/" *1." +3)2,?B" )A),?)0?3"1+"*1." 3A3*"10.),*)0?3" .&+1'-&" 4+3321("14" ,*41+().,1*"

+3M'3/./X 

"

_." ,/" ,(91+.)*.".1"'*23+?,*3".&)."6.).3/"/&1'?2".)C3")22,.,1*)?"/.39/".1"9+1.38.")-),*/."&'()*"

+,-&./")0'/3/"0B"0'/,*3//"3*.3+9+,/3/".&).")+3"1G*32"1+"81*.+1??32"0B".&3"6.).3O"1+".&)."+383,A3"

/'0/.)*.,)?"/'991+.")*2"/3+A,83/"4+1("6.).3")-3*8,3/O")/",/"14.3*".&3"8)/3"G,.&"81(9)*,3/",*".&3"

)+(/",*2'/.+BX
5#
"_*2332O"/1(3"14".&3".19")+(/"81(9)*,3/",*".&3"G1+?2")+3"9)+.?B"/.).3@1G*32O"

                                                                                                                                                       
(9?3(3*.,*-`.&3`$%`L',2,*-`I+,*8,9?3/`1*`U'/,*3//`)*2`V'()*`=,-&./`'92).32`S)B`#<!:X924i"%1+G)B7/"%;I"(3*.,1*/"

)+(/"1*"9)-3"!\]"&..9/]^^GGGX+3-T3+,*-3*X*1^-?10)?)//3./^239)+.3(3*.3*3^'2^A32?3--^(+^0'/,*3//`&+`0X924i"

5<"e1+")"4'??")*)?B/,/O"/33]"I*'#,+0(:'+#"'%+&)'%5(#+(%51(E)&(,7"(5%(3#9)&"(3#(9&-&5%'2#d(I''e#(Q(d(#'+"#4"&,#,(3)&9#'+(*&#7U($%&"#O"

&..9/]^^)(*3/.B4+X82*X9+,/(,8X,1^)(*3/.B4+n#e!<!\E0)E@#88:@QE<E@KK:E@

:EKK8<E8<0#)`!\<###`3.'23`23A1,+`23`A,-,?)*83X924""

5!"I"*,(+"%3#(%'3(2)"4)"%+#("#,4)',&6&5&+01(E&%6&5&+01(E&+&-%+&)'(%'3(E#-&,5%+&9#(<#$)"*O"N&+,/.,)*"68&?,3()**O"h,*23"U+BC"

%1A3(03+"#<!\O")A),?)0?3").]"&..9]^^?,0+)+BX43/X23^924@4,?3/^,3W^!EKE<X924""

5#"h18C&332"S)+.,*",/"41+",*/.)*83".&3"$X6X"-1A3+*(3*.7/"?)+-3/."81*.+)8.1+O"/33]"

&..9/]^^GGGX,*A3/.1932,)X81(^)+.,8?3/^93+/1*)?@4,*)*83^<K!Q!:^.19@E@/&)+3&1?23+/@?18C&332@()+.,*@?(.X)/9i"U;>"/B/.3(/",/"



\"

 

()T1+" /'99?,3+/" .1" .&3,+"1G*"-1A3+*(3*.")*2O" ,*" /1(3" ,*/.)*83/O" +383,A3" /'0/.)*.,)?" /'991+."

4+1(".&3,+"-1A3+*(3*.",*".&3"81*8?'/,1*"14"81*.+)8./X""

"

$*23+" L',2,*-" I+,*8,9?3" KO" 6.).3/" )+3" )?/1" .1" 3*/'+3" 91?,8B" 81&3+3*83" 03.G33*" .&3,+" &'()*"

+,-&./" 10?,-).,1*/" )*2" .&3" ?)G/" )*2" 91?,8,3/" .&3B" 9'." ,*" 9?)83" .&)." /&)93" 0'/,*3//" 9+)8.,83/X"

6.).3/"9)+.,3/"/&1'?2O"&3*83O"2'?B",23*.,4B".&3"81*4?,8."14",*.3+3/./".&)."()B"3D,/."03.G33*".&3,+"

)+(/" 3D91+." 81*.+1?" 91?,8,3/O" .&3,+" +1?3" ,*" /'991+.,*-" 81((3+8,)?" *3-1.,).,1*/" 41+" )+(/"

81(9)*,3/" )*2" .&3,+" 10?,-).,1*/" '*23+" ,*.3+*).,1*)?" &'()*" +,-&./" )*2" &'()*,.)+,)*" ?)GO" )/"

G3??")/"G,.&".&3,+"81((,.(3*./"'*23+".&3"6'/.),*)0?3"R3A3?19(3*."L1)?/"Z6RL/[O",*"9)+.,8'?)+"

6RL" !:O" J)+-3." !:X!O" G&,8&" +3M',+3/" 6.).3/" .1" /,-*,4,8)*.?B" +32'83" )??" 41+(/" 14" A,1?3*83" )*2"

+3?).32"23).&"+).3/"3A3+BG&3+3O")*2"J)+-3."!:XQO"G&,8&"+3M',+3/"6.).3/".1"/,-*,4,8)*.?B"+32'83"

,??,8,."4,*)*8,)?")*2")+(/"4?1G/X""

"

e,*)??BO" ,*" A,3G" 14" .&3" /,-*,4,8)*." +,/C/" 14" 81++'9.,1*" +3?).32" .1" .&3" )+(/" .+)23O" ,*8?'2,*-" ,*"

+3?).,1*" .1" .+)*/43+/" ()23" .1" 81'*.+,3/" ,*" 81*4?,8." )*2" 91/.@81*4?,8." /,.').,1*/O" /.+,*-3*."

/)43-')+2/")*2"9+191+.,1*)?"/)*8.,1*/"+3-)+2,*-"81++'9.,1*O"81*4?,8."14",*.3+3/.",*8?'2,*-"2'3".1"

+3A1?A,*-"211+/O")*2"(3)/'+3/".1"3*/'+3".+)*/9)+3*8B"14"?100B,*-")8.,A,.,3/"14")+(/"81(9)*,3/"

('/."03")219.32")*2"34438.,A3?B",(9?3(3*.32X
55
""

"

Y&,?3"A)/."/'(/"81*.,*'3".1"03"/93*."1*"(,?,.)+,3/O"G3)91*/O")*2"G)-,*-"G)+O"4'*2,*-"-)9/"/.,??"

+3(),*",*"8+'8,)?")+3)/"/'8&")/"381*1(,8")*2"/18,)?"+,-&./"Z/33"1'+"+3/91*/3".1"M'3/.,1*"5"1*"

+3/91*/,0?3" )*2" /'/.),*)0?3" ,*A3/.(3*./" ,*" .&,/" +3-)+2[" )*2" ,*" 23A3?19,*-" )" /'/.),*)0?3" )*2"

3*A,+1*(3*.)??B@4+,3*2?B" 381*1(BX" k'/." )/" 6.).3/" )+3" /.)+.,*-" .1" /&,4." 4+1(" 41//,?@4'3?" 0)/32"

,*A3/.(3*./" .1" +3*3G)0?3" 3*3+-BO" 6.).3/" ('/." /.19" .&3,+" +3?,)*83" 1*" G)+" 9+14,.33+,*-"

381*1(,3/")*2"/33C")?.3+*).,A3/X
5Q
"

"

                                                                                                                                                       
.&3"$XlX7/"0,--3/."2343*83"81*.+)8.1+O"/33]"&..9/]^^GGGX.&3-')+2,)*X81(^0'/,*3//^#<!P^18.^!<^0)3@/B/.3(/@T10@8'./@

3'+14,-&.3+@.B9&11*@1+23+/i".&3"e+3*8&"-1A3+*(3*.")?/1"9+1A,232"/'991+.".1".&3"81*8?'/,1*"14")+(/"/)?3/".1";,+0'/O"/33]"

&..9]^^GGGX)+)0*3G/X81(^*123^!55:<K!^/)'2,@)+)0,)"")*2O".&3"_.)?,)*"S,*,/.+B"14">81*1(B")*2"e,*)*83"&1?2/"5<X#n"14".&3"

/&)+3/",*"_.)?,)*"0)/32")+(/"()*'4)8.'+3+"h31*)+21O"/33]"&..9]^^GGGX?31*)+2181(9)*BX81(^3*^,*A3/.,.1+,,*A3/.1+/^.,.1?1@

01+/)@/.18C@M'1.3^8)9,.)?3@)W,1*)+,).1@/&)+3@8)9,.)?@!@!""

55"633"41+",*/.)*83]"V/#(>f(-)9#"'*#'+(%'3(%"*,(+"%3#(2)""74+&)'d(%(,/)"+(/&,+)"01(?&2/)5%,(Z&5601(A%*4%&-'(%-%&',+(+/#(%"*,(

+"%3#O")A),?)0?3").]"&..9/]^^GGGX8)).X1+-X'C^+3/1'+83/^9'0?,8).,1*/^81++'9.,1*^81++'9.,1*@+391+.@<:<EX924i"J&3"e?3.8&3+"

68&11?"J'4./"$*,A3+/,.BO"Y1+?2"I3)83"e1'*2).,1*O"N1(93*2,'("14")+(/".+)23"81++'9.,1*O")A),?)0?3").]"

&..9/]^^/,.3/X.'4./X32'^81++'9.)+(/23)?/^i"&..9/]^^GGGX193*23(18+)8BX*3.^3*^193*23(18+)8B'C^0+,.),*@/@G)+4)+3@/.).3^i"

&..9/]^^GGGX9+1/938.()-)W,*3X81X'C^()-)W,*3^+)B.&31*@-?3*+1.&3/@0+,.),*@)+(/@/)'2,@)+)0,)i"V"%',4%"#'20(:'+#"'%+&)'%5(

>f1(Y#$#'2#(A)*4%'&#,(%'+&]2)""74+&)'(&'3#U(`\QRO")A),?)0?3").]"

&..9]^^81(9)*,3/X2343*83,*23DX1+-^218/^#<!En#<R343*83n#<N1(9)*,3/n#<;*.,@N1++'9.,1*n#<_*23DX924"

5Q"%'8?3)+">2'8).,1*"J+'/.O"k'*3"#<!KO")A),?)0?3").]"

&..9]^^GGGX*'8?3)+32'8).,1*.+'/.X1+-^/,.3/^234)'?.^4,?3/^%>Jn#<R343*83n#<R,A3+/,4,8).,1*n#<=391+.X924"



!<"

 

7> A-2&'7"25,#6%&4'7.--%#$'5-,7$67%&'

"

_.",/"8?3)+".&)."'*23+".&3"$%LI/O"81(9)*,3/"193+).,*-",*".&3")+(/",*2'/.+B"&)A3"+3/91*/,0,?,.,3/"

.1"81*2'8."+10'/."&'()*"+,-&./"2'3"2,?,-3*83"0341+3O"2'+,*-O")*2")4.3+"G3)91*/".+)*/43+/O")*2"

.1" .)C3" )8.,1*" .1" )22+3//" &'()*" +,-&./" +,/C/" )*2" )0'/3/O" ,*8?'2,*-" .&+1'-&" (,.,-).,1*" )*2"

+3(32,).,1*X"V'()*"+,-&./"2'3"2,?,-3*83"81A3+/".&3"'/3"14")+(/"0B".&,+2"9)+.,3/O" ,*8?'2,*-"0B"

/38'+,.B"41+83/"14".&3",(91+.,*-"/.).3/X"N1(9)*,3/"&1?2"+3/91*/,0,?,.B"1A3+".&3"G)B".&3,+")+(/"

)+3"'/32"0B".&,+2"9)+.,3/O"G&,8&"8)**1."03"/,(9?B")0/1?A32"0B".&3"6.).3"?,83*/,*-"9+183//X"J&3/3"

+3/91*/,0,?,.,3/" 3D,/." 1A3+" )*2")01A3" 81(9?,)*83"G,.&"*).,1*)?" ?)G/")*2" +3-'?).,1*/s/'8&")/"

6.).3")+(/"?,83*/,*-"9+183//3/sG&,8&"),(".1"9+1.38."&'()*"+,-&./X"

"

e1+"81(9)*,3/"&3)2M')+.3+32",*"6.).3"9)+.,3/".1".&3";+(/"J+)23"J+3).B"Z;JJ[O",.",/",(91+.)*.".1"

+38)??" .&)." '*23+" ,*.3+*).,1*)?" ?)GO" .&3" ;JJ" ,/" T'/." 1*3" ,*/.+'(3*." .&)." ,*.3+)8./" G,.&"

,*.3+*).,1*)?"&'()*,.)+,)*")*2"&'()*"+,-&./" ?)GX"J&3/3")+3)/"8)**1."03")+.,4,8,)??B"/,?132X";/"

/'8&O" &'()*" +,-&./" +,/C" )//3//(3*./" 9+3/8+,032" 0B" .&3" ;JJ" )+3" 1*?B" 1*3" 14" .&3" )/938./" .&)."

6.).3/"/&1'?2"3A)?').3"+3-)+2,*-")+(/".+)*/43+/X"N1(9)*,3/"&)A3")*",*2393*23*."+3/91*/,0,?,.B"

'*23+" .&3" $%LI/" .1" +3/938." &'()*" +,-&./" )*2" 8)**1." /,(9?B" +3?B" 1*" 6.).3/7" )'.&1+,/).,1*/"

'*23+".&3";JJX""

"

=3/3)+8&"0B";(*3/.B"_*.3+*).,1*)?"1*")+(/"81(9)*,3/7"91?,8,3/",*2,8).3/".&).")+(/"81(9)*,3/"

81*/,23+" &'()*" +,-&./" ,(9)8./" ,*" A3+B" ?,(,.32" )*2" -3*3+)?"G)B/O"(),*?B" ,*" .3+(/" 14" ,*.3+*)?"

81(9?,)*83"+).&3+".&)*"0B"81*/,23+,*-".&3"3D.3+*)?",(9)8./"14".&3,+"9+12'8./X
5E
"_*")22,.,1*O".&,/"

+3/3)+8&" 8?3)+?B" /&1G/" .&)." )+(/" 81(9)*,3/" )+3" *1." .)C,*-" .&3,+" ,*2,A,2')?" +3/91*/,0,?,.B" .1"

+3/938." &'()*" +,-&./" G&,8&" ,/" 2,/.,*8." )*2" /39)+).3" 4+1(" .&)." 14" .&3" 6.).3" )*2" 81*.,*'3" .1"

,-*1+3".&3"/,-*,4,8)*."&'()*"+,-&./"+,/C/")*2")0'/3/".&).".&3,+"9+12'8./"14.3*"-,A3"+,/3".1X
5:
""

"

-?J@FF?GD<=I@GA!

"

)@!"=<=?AZ!

r _*81+91+).3"&'()*"+,-&./"2'3"2,?,-3*83")//3//(3*./"41+"81(9)*,3/",*.1".&3")+(/"3D91+."

)*2" ?,83*/,*-" 9+183//X" e1+" 3)8&" 91.3*.,)?" .+)*/43+" 14" G3)91*/" 1+" ?,83*/3/O" 0'/,*3//3/"

/&1'?2"&)A3" .1"23(1*/.+).3" .&)." .&3B"&)A3" .&1+1'-&?B" ,23*.,4,32")*2")22+3//32" .&3,+"

                                                
5E"=7+,)7"2&'-("#,4)',&6&5&+01(/7*%'("&-/+,(4)5&2&#,(&'(+/#(3#$#'2#(,#2+)"O")A),?)0?3").]"

&..9/]^^GGGX)(*3/.BX1+-^21G*?1)2^R18'(3*./^;NJ5<<K\5#<!\>%Lh_6VXIRe"""

5:"_0,2X"



!!"

 

)8.')?" )*2" 91.3*.,)?" &'()*" +,-&./" ,(9)8./O" ,*8?'2,*-" .&+1'-&" 9'0?,8" +391+.,*-"

+3M',+3(3*./X 

r ;219."()*2).1+B"2'3"2,?,-3*83"?)G/".&).",*8?'23".&3")+(/"/38.1+O"1+",*8?'23"()*2).1+B"

&'()*"+,-&./"2'3"2,?,-3*83",*.1".&3"?,83*/,*-"9+183//"14")+(/"3D91+./",*"1+23+".1"81(93?"

)+(/"81(9)*,3/",*".&3,+".3++,.1+B"1+"T'+,/2,8.,1*".1"81*2'8."&'()*"+,-&./"2'3"2,?,-3*83"

,*" .&3,+" -?10)?" 193+).,1*/O" /'99?B" 8&),*/O" ,*8?'2,*-" ,*" 0'/,*3//" )8.,A,.,3/" G,.&" 41+3,-*"

/'0/,2,)+,3/" 1+" 1.&3+" .B93/" 14" 0'/,*3//" +3?).,1*/&,9/" )*2" ,*" +3?).,1*" .1" .&3" '/3" )*2"

,(9)8./"14".&3,+"9+12'8./")*2"/3+A,83/"0B".&,+2"9)+.,3/X
5P
" 

r >*/'+3".&)."%).,1*)?";8.,1*"I?)*/"1*"U'/,*3//")*2"V'()*"=,-&./",*8?'23")"+3M',+3(3*."

.&)." )+(/" 81(9)*,3/" ,*" .&3,+" .3++,.1+B" 1+" T'+,/2,8.,1*" " 81*2'8." &'()*" +,-&./" 2'3"

2,?,-3*83" ,*" .&3,+" -?10)?"193+).,1*/O" /'99?B" 8&),*/O" ,*8?'2,*-" ,*"0'/,*3//")8.,A,.,3/"G,.&"

41+3,-*" /'0/,2,)+,3/"1+"1.&3+" .B93/"14"0'/,*3//" +3?).,1*/&,9/")*2" ,*" +3?).,1*" .1" .&3"'/3"

)*2",(9)8."14".&3,+"9+12'8./")*2"/3+A,83/X 

r J)C3")22,.,1*)?" /.39/" .1"9+1.38.")-),*/."&'()*" +,-&./")0'/3/"0B")+(/"81(9)*,3/" .&)."

)+3"1G*32"1+"81*.+1??32"0B" .&3"6.).3O"1+" .&)." +383,A3"/'0/.)*.,)?" /'991+.")*2"/3+A,83/"

4+1(" 6.).3" )-3*8,3/O" ,*8?'2,*-" 0B" 9'..,*-" ,*" 9?)83" &'()*" +,-&./" 2'3" 2,?,-3*83" )/" )"

81*2,.,1*" 14" 0,22,*-" 41+" 9+18'+3(3*." 81*.+)8./O" 0B"G,.&2+)G,*-" 1+" 9+1&,0,.,*-" 3D91+."

8+32,."-')+)*.33/"41+")+(/"3D91+./O"1+"0B"G,.&2+)G,*-"9'0?,8",*A3/.(3*.X 

r _*8+3)/3" .+)*/9)+3*8B" ,*" +391+.,*-" )01'." 3D91+." ?,83*/3/O" .+)*/43+/" 14"G3)91*/O" 9)+./"

)*2"81(91*3*./O",*"9)+.,8'?)+"0B"9+1A,2,*-"+3-'?)+O".,(3?B")*2"23.),?32",*41+().,1*"1*"

.&3"3D)8."9+12'8." 41+"G&,8&")" ?,83*/3"G)/"+383,A32O".&3"2).3"14".&3")8.')?"3D91+.O")*2"

.&3"/938,4,8"3*2@'/3"14".&3"9+12'8.O")/"G3??")/"0B"3*/'+,*-"23(18+).,8"1A3+/,-&."14".&3"

)'.&1+,/).,1*" 9+183//" ,*8?'2,*-" .&+1'-&" ,*2393*23*." 9)+?,)(3*.)+B" 81((,..33/" 1+" 0B"

*).,1*)?"&'()*"+,-&./",*/.,.'.,1*/X 

r _*/.,.'.3" ()*2).1+B" +3-,/.+,3/" .&)." +3M',+3" )+(/" 81(9)*,3/" .1" 9'0?,8?B" )*2" +3-'?)+?B"

2,/8?1/3".&3,+"?100B,*-")8.,A,.,3/",*8?'2,*-"(33.,*-/"G,.&"9'0?,8")'.&1+,.,3/",*"8&)+-3"14"

)+(/"3D91+./")*2",*.+12'83"93*)?.,3/"41+"4),?'+3".1")2&3+3".1".&3/3"/.)*2)+2/X"

r e)8,?,.).3" .&3" T'2,8,)?" +3A,3G" 14" )+(/" ?,83*/,*-" )*2" )+(/" .+)*/43+" 238,/,1*/" ,*"

)2(,*,/.+).,A3"81'+./"0B]" 

o >/.)0?,/&,*-"?3-)?"/.)*2,*-"41+"%LH/"1+"1.&3+"A,8.,(/7"+39+3/3*.).,A3/i" 

o ;219." (3)/'+3/" .1" ?,(,." .&3" 3D8?'/,1*" 14" +3?3A)*." ,*41+().,1*" 4+1(" T'2,8,)?"

+3A,3G" 2'3" .1" 81*4,23*.,)?,.B" 0)/32" 1*" 41+3,-*" 91?,8B" 1+" *).,1*)?" /38'+,.B"

-+1'*2/i" 

                                                
5P"&..9/]^^GGGX)(*3/.BX1+-^21G*?1)2^R18'(3*./^;NJ5<<K\5#<!\>%Lh_6VXIRei"&..9]^^?,0+)+BX43/X23^924@

4,?3/^,3W^!EKE<X924i"&..9/]^^GGGXG,?94X1+-^G9@81*.3*.^'9?1)2/^#<!K^<\^N>6N=`L3+()*B`@k.@>NNV=@Y_Ihe@/'0(,//,1*@X924"

 

"



!#"

 

o ;219." 8?3)+" ?3-)??B" 0,*2,*-" 9+1A,/,1*/" ,(91/,*-" .+)*/9)+3*." )*2" +10'/." &'()*"

+,-&./" ,(9)8." )//3//(3*./"14" )+(/" .+)*/43+/O" 1*"G&,8&"9?),*.,44/" 8)*" +3?B"1*" .1"

8&)??3*-3".&3"?3-)?,.B"14"6.).3")'.&1+,/).,1*/X 

r >/.)0?,/&" /938,)?,/." '*,./O"G,.&,*" 3*41+83(3*." )-3*8,3/" 1+" 9'+/')*." .1" )99?,8)0?3" ?3-)?"

+3-,(3/O" .&).")+3"+3/91*/,0?3" 41+".&3"23.38.,1*O" ,*A3/.,-).,1*")*2"9+1/38'.,1*"14"8)/3/"

14")+(/"81(9)*,3/",*A1?A3(3*.",*"/3A3+3"&'()*"+,-&./")0'/3/O")*2".&)."&)A3")883//".1"

3D93+.,/3" +3?).,*-" .1" .&3" ,*A3/.,-).,1*"14" /3+,1'/"1443*83/" ,*A1?A,*-" 81+91+).3" 3*.,.,3/O"

,*8?'2,*-",*"8+1//@01+23+"81*.3D./")*2"3*/'+3")23M').3".+),*,*-"41+"3*41+83(3*.")-3*8B"

3(9?1B33/" ,*" .&3" ?3-)?" )*2" .38&*,8)?" )/938./" 14" ,*A3/.,-).,*-" )??3-).,1*/" 14" /3A3+3"

0'/,*3//@+3?).32"&'()*"+,-&./")0'/3/O",*8?'2,*-",*"81*4?,8.@)4438.32")+3)/X 

r >*/'+3" .&)." )??3-).,1*/" 14" &'()*" +,-&./" )0'/3/" 0B" )+(/" 81(9)*,3/" )+3" .&1+1'-&?B"

,*A3/.,-).32")*2O"G&3+3")99+19+,).3O"?3)2".1"8+,(,*)?"9+1/38'.,1*/X 

"

)@!<>FA!J@FH<GI?AZ!

r $9&1?2" .&3,+"2'.B" .1" +3/938."&'()*"+,-&./")*2" .1" .&,/"34438.O")219."&'()*"+,-&./"2'3"

2,?,-3*83"91?,8,3/")*2"9+183//3/"81A3+,*-".&3"+,/C/"14"&'()*"+,-&./")0'/3/"?,*C32".1".&3"

'/3"14".&3"81(9)*,3/7"9+12'8./")*2"/3+A,83/X 

r ;219." )" &'()*" +,-&./" 91?,8B" )." .&3" &,-&3/." ?3A3?" 14" ()*)-3(3*." ,*8?'2,*-" .&+1'-&"

+10'/."&'()*"+,-&./"2'3"2,?,-3*83"91?,8,3/")*2"9+183//3/")*2"81(('*,8).3" .&3"91?,8B"

,*.3+*)??B")*2"3D.3+*)??B".1")??"93+/1**3?O"0'/,*3//"9)+.*3+/")*2"1.&3+"+3?3A)*."9)+.,3/O"

)*2"3*/'+3"()*2).1+B"&'()*"+,-&./".+),*,*-"41+"3(9?1B33/"G&1/3"+3/91*/,0,?,.B",.",/".1"

41??1G")*2"(1*,.1+"81*4?,8."/,.').,1*/")*2".1"81*.+,0'.3".1"&'()*"+,-&./"2'3"2,?,-3*83"

9+183//3/X 

r V'()*"+,-&./"2'3"2,?,-3*83"/&1'?2",23*.,4B")*2")//3//".&3"&'()*"+,-&./",(9)8./"14".&3"

81(9)*,3/7"9+12'8./")*2"/3+A,83/"81*.,*'1'/?B")*2"0341+3O"2'+,*-")*2")4.3+" .+)*/43+/X"

R'3"2,?,-3*83"('/."03"1*-1,*-")*2"81*4?,8.@/3*/,.,A3")*2",*8?'23".&3"&3,-&.3*32"+,/C"14"

A'?*3+)0,?,.B"1+"()+-,*)?,/).,1*"14"83+.),*"-+1'9/",*".&3"81*.3D."14"81*4?,8."Z41+"3D)(9?3O"

9)+.,8'?)+?B".&1/3")."+,/C"14"-3*23+@0)/32"A,1?3*83O"8,A,?,)*"919'?).,1*/",*"81*4?,8.")+3)/O"

,*.3+*)??B"2,/9?)832"9319?3")*2"+34'-33/[X 

r 6,*83"+,/C/",*"81*4?,8.@)4438.32"1+"&,-&@+,/C"81'*.+,3/"8)*"8&)*-3"+)9,2?BO")+(/"81(9)*,3/"

('/." &)A3" 91?,8,3/" )*2" 9+183//3/" ,*" 9?)83" .&)." )??1G" .&3(" .1" +3/91*2" .1" 8&)*-,*-"

&'()*" +,-&./" +,/C/X" N1(9)*,3/" /&1'?2" '/3" ,*41+().,1*" 4+1(" ,*.3+*).,1*)?" 012,3/O"

,*8?'2,*-"$%"V'()*"=,-&./"N1'*8,?7/",*A3/.,-).,A3"(38&)*,/(/")*2"1.&3+"&'()*""+,-&./"

012,3/O"-1A3+*(3*.")2A,83")*2"8,A,?"/18,3.BX 

r N1(9)*,3/" /&1'?2" .+)*/9)+3*.?B" +391+." 1*" .&3,+" &'()*" +,-&./" ,(9)8./" )*2" 1*" .&3"

(3)/'+3/" .&3B" )+3" .)C,*-" .1" )22+3//" .&3(O" ,*8?'2,*-" ,*41+().,1*" 1*" .&3" 81(9)*B7/"

91?,8,3/" )*2" 9+183//3/" )*2" &1G" ,." &)/" ,23*.,4,32" )*2" )22+3//32" /938,4,8" &'()*" +,-&./"



!5"

 

+,/C/")*2")0'/3/")+,/,*-",*",./"193+).,1*/X"6'8&",*41+().,1*"/&1'?2"03"+3-'?)+?B"'92).32"

,*"A,3G"14"8&)*-,*-"&'()*"+,-&./"+,/C/",*"81*4?,8.@)4438.32")*2"&,-&@+,/C"81'*.+,3/X 

r _*" .&3,+" 0'/,*3//" +3?).,1*/&,9/O" 81(9)*,3/" /&1'?2" .)C3" )22,.,1*)?" 9+3A3*.,1*" )*2"

(,.,-).,1*"(3)/'+3/",*8?'2,*-] 

o )219." (3)/'+3/" .1" 3*/'+3" .+)83)0,?,.B" 14" 9+12'8./" 41+" 3D)(9?3" 0B" +3M'3/.,*-"

*1*@+3@3D91+."83+.,4,8).3/i 

o ,*8?'23" 8?)'/3/" 1*" +3/938." 14" ,*.3+*).,1*)?" &'()*" +,-&./" ?)G" ,*" 81*.+)8./"G,.&"

0'/,*3//"9)+.*3+/"+3-)+2,*-".&3"'/3"14")+(/i 

o ?,(,." 81*4,23*.,)?,.B" 8?)'/3/" ,*" 81*.+)8./" /1")/" .1"3*/'+3" .&)."0'/,*3//"9)+.*3+/"

8)*" .+)*/9)+3*.?B" +391+." 1*" .&3,+" &'()*" +,-&./" ,(9)8./" )*2" 1*" .&3"(3)/'+3/"

.&3B")+3".)C,*-".1")22+3//".&3(X" 

r =3(32,).,1*]" 

o G&3+3"+,/C/")+3",23*.,4,32O"/'/93*2"1+"83)/3"?,83*/3/")*2"/'99?,3/"14")+(/i 

o 81193+).3"G,.&" )*B" 3*M',+,3/" ,*.1"(,/'/3" )*2" )2A3+/3" ,(9)8./" )*2" 81193+).3"

G,.&"144,8,)?"+3(32B"9+183//3/"'/32"0B"A,8.,(/"14".&3"(,/'/3i" 

o G&3+3")"81(9)*B"&)/"8)'/32"1+"81*.+,0'.32".1")*")0'/3O",."&)/")"+3/91*/,0,?,.B"

.1"9+1A,23"41+"1+"81193+).3",*",./"+3(32,).,1*O"3A3*",4" ,."&)/")?+3)2B"G,.&2+)G*"

9+12'8./")*2"/3+A,83/X 

"

)@!=;?!*BF<G!-IK;=A!5@BGJICZ!

r >*/'+3" .&)." 41+" 81'*.+,3/" ,*" 81*4?,8.O" 91/." 81*4?,8.@/,.').,1*/O" 81'*.+B" +3/1?'.,1*/" )*2"

,*A3/.,-).,A3"(38&)*,/(/"3/.)0?,/&32"0B".&3"V'()*"=,-&./"N1'*8,?"81*/,/.3*.?B")22+3//"

.&3",(9)8./"14")+(/".+)*/43+/"1*"&'()*"+,-&./")*2".&3"+3/91*/,0,?,.B"14"6.).3/")*2")+(/"

81(9)*,3/",*"A,1?).,1*/"14",*.3+*).,1*)?"&'()*"+,-&./")*2"&'()*,.)+,)*"?)GX 

'

B) *+,$'&5%76<67'2%,&.-%&'&+"./0'1.&6#%&&' $,C%' 6#'7"#</67$',#0'5%,7%1.6/06#9'&6$.,$6"#&'

,#0' D+,$' 0"%&' E%#+,#7%0F' +.2,#' -69+$&' 0.%' 06/69%#7%' /""C' /6C%' 6#' 5-,7$67%=' G"D'

0"%&H&+"./0' $+%' 5-"7%&&' $"' 60%#$6<I8' 5-%J%#$8' 26$69,$%' ,#0' ,77".#$' <"-' ,7$.,/' ,#0'

5"$%#$6,/' 625,7$&' 6#'7"#</67$',#0'5%,7%1.6/06#9'7"#$%K$&'06<<%-' <-"2'E#"#;7"#</67$.,/F'

7"#$%K$&='

"

,> L#+,#7%0'+.2,#'-69+$&'0.%'06/69%#7%'&+"./0'1%'9%#0%-',#0'7"#</67$;&%#&6$6J%''

!

>*&)*832"&'()*"+,-&./"2'3"2,?,-3*83"/&1'?2"03"/3*/,.,A3".1"81*4?,8."2B*)(,8/"14".&3"81*.3D.",*"

G&,8&" .&3" 0'/,*3//" 193+).3/X"R1,*-" )"4)5&+&2%5( #2)')*0(%'%50,&," 8)*" 03" )*" ,(91+.)*." .11?" ,*"

'*23+/.)*2,*-"81*4?,8."2B*)(,8/")*2"&'()*"+,-&./" ,(9?,8).,1*/" 41+"0'/,*3//X"J&3"2B*)(,8/" ,*"



!Q"

 

81*4?,8.")*2"91/.@81*4?,8."81'*.+,3/")+3"14.3*"4)/."8&)*-,*-O"/1"21,*-"81*.,*'1'/")*2"/B/.3().,8"

91?,.,8)?"381*1(B")*)?B/,/"8)*"&3?9"0'/,*3//3/"+381-*,/3"8&)*-3/",*".&3"-,A3*"81*.3D.")*2"&3?9"

/&)93" .,(3?B" )*2" )23M').3" )8.,1*/X" N1*2'8.,*-" )" 91?,.,8)?" 381*1(B" )*)?B/,/" &3?9/"

'*23+/.)*2,*-".&3")883//".1O")*2"2,/.+,0'.,1*"14"G3)?.&")*2"91G3+",*"1+23+".1")*)?B/3"G&BO"0B"

G&1(O" )*2" 41+" G&1(" 91?,8,3/" )+3" 8+3).32" )*2" &1G" .&3B" )4438." 2,443+3*." /.+).,4,8).,1*/" 14"

/18,3.B" t" 91?,.,8)??BO" 381*1(,8)??B" )*2" /18,)??BX" $*23+/.)*2,*-" .&3" *).,1*)?" 81*.3D." ,*" )"

81(9+3&3*/,A3"G)B"G,??"&3?9"0'/,*3//3/"/,.').3" .&3,+"1G*"9?)**32" ,*A3/.(3*./" ,*" +3?).,1*" .1"

&'()*"+,-&./"81(9?,)*83")*2".&3,+"91.3*.,)?"91/,.,A3"1+"*3-).,A3",(9)8."1*")*"3D,/.,*-"81*4?,8.X""

"

_."8)*"&3?9".1"'*23+/.)*2".&3"91?,.,8)?")*2"/18,1@381*1(,8"81*.3D.")*2"91G3+"2,A,/,1*/" ,*".&3"

81'*.+Bi".&3"*3D'/"03.G33*"91?,.,8)?"3?,.3/")*2"381*1(,8",*.3+3/./i",*A3/.(3*."*332/O"418'/3/"

)*2"9+,1+,.,3/i".&3"?3-)?"4+)(3G1+C"41+".&3"3*T1B(3*."14"&'()*"+,-&./O",*"9)+.,8'?)+"14"381*1(,8"

)*2"/18,)?"+,-&./O")*2"/1"41+.&X"_.",/",(93+).,A3".&)."/'8&")*)?B/,/"4'??B",*.3-+).3")*",*.3+/38.,1*)?"

)*2"-3*23+32"?3*/X"N1*4?,8.")4438./"G1(3*")*2"(3*"2,443+3*.?B"0'.",.")?/1"&)/")"2,443+3*.,).32"

,(9)8."1*"9319?3"2393*2,*-"1*".&3,+")-3O"/3D')?"1+,3*.).,1*")*2"-3*23+@,23*.,.BO"'+0)*^+'+)?"

?18).,1*O"(,*1+,.B" /.).'/O" 3.&*,8,.BO" )(1*-"1.&3+/X" _*")"91/.@81*4?,8."9&)/3" .&3+3"G,??" 03"*3GO"

)*2" 14.3*" (1+3" 81(9?3D" )*2" 1A3+?)99,*-" *332/" .&)." 3(3+-3X" $*23+/.)*2,*-" &1G" 81*4?,8."

)4438./"9319?3")*2"A)+,1'/"-+1'9/"2,443+3*.?BO"&1G",.")4438./".&3,+")0,?,.B".1"G1+CO".&3,+")883//".1"

&3)?.&8)+3O"32'8).,1*O"1+" .&3,+")883//" .1"*).'+)?" +3/1'+83/"/'8&")/"G).3+")*2" ?)*2O")/"G3??")/"

.&3,+" )-3*8B" )*2" ,*4?'3*83" 1A3+" 91?,.,8)?" )*2" 381*1(,8" 238,/,1*@()C,*-O" ,/" )" 9+3+3M',/,.3" .1"

4'??B"'*23+/.)*2,*-".&3",(9)8./"14")*",*.3*232"0'/,*3//")8.,A,.B"1*"&'()*"+,-&./X""

"

;"81(9+3&3*/,A3")*)?B/,/ ('/.")?/1"03")0?3".1"8)9.'+3".&3"81(9?3D,.,3/")*2"91G3+"2B*)(,8/"

G,.&,*")*2"03.G33*"2,443+3*."/18,)?"-+1'9/",*")"-,A3*"81*.3D.",*"1+23+".1"03")0?3".1"9+3A3*."1+"

(,.,-).3" &'()*" +,-&./" )0'/3/" )-),*/." A)+,1'/" -+1'9/O" ,*8?'2,*-" 038)'/3" 14" 9+3@3D,/.,*-"

2,/8+,(,*).,1*" 9)..3+*/X" J&3" -',23?,*3/" 23A3?1932" 0B" .&3" %3.&3+?)*2/" 1*" 81*4?,8." /3*/,.,A3"

9+,A).3" /38.1+" 23A3?19(3*." 9+1A,23" )*" ,*.3+3/.,*-" )*2" 193+).,1*)?" 4+)(3G1+C" 41+" .&3"

,(9?3(3*.).,1*"14"/'8&")*")*)?B/,/X
5K
"

"

R1,*-" )" 81(9+3&3*/,A3" )*)?B/,/" ,*" )" 81*4?,8." 81*.3D." ,/" +,22?32" G,.&" 2,44,8'?.,3/O" *1." ?3)/." ,*"

.3+(/"14"?)8C"14"+3?,)0?3"2).)O"/1'+83/"14",*41+().,1*")*2"A)?,2).,1*"(3.&12/O")/"G3??")/"9&B/,8)?"

)883//".1"+3?3A)*.")+3)/X"_*".&)."+3-)+2O"81*4?,8.@/3*/,.,A3"2'3"2,?,-3*83"(3)*/".&)."0'/,*3//3/"

*332" .1" 3*/'+3" .&)." .&3,+" )*)?B.,8)?" .3)(/" ,*8?'23" 93+/1*/"G,.&" 2339" 81*.3D.')?" C*1G?32-3O"

,*8?'2,*-" 14" -3*23+" )*2" 81*4?,8." 2B*)(,8/O" 9+3A),?,*-" ,*" .&3" 381*1(,8" /'0@/38.1+" )*2"

                                                
5K"Z7&3#5&'#,($)"(g&'&,+"0(%'3(W*6%,,0(B+%$$(%'3(&*45#*#'+&'-(F%"+'#",1(A)'$5&2+(,#',&+&9#(4"&9%+#(,#2+)"(3#9#5)4*#'+O")A),?)0?3"

).]"&..9/]^^GGGX-1A3+*(3*.X*?^0,*)+,3/^-1A3+*(3*.^218'(3*./^+391+./^#<!\^!!^<Q^-',23?,*3/@81*4?,8.@/3*/,.,A3@9+,A).3@

/38.1+@23A3?19(3*.^L',23?,*3/uN1*4?,8.u63*/,.,A3uI+,A).3u638.1+uR3A3?19(3*.X924""



!E"

 

-31-+)9&,8)?" )+3)/" 14" 193+).,1*/O" 14" .&3" 81'*.+B" ,*" M'3/.,1*" )*2" .&)." .&3B" &)A3" 8+3).32"

(38&)*,/(/".1"10.),*"+3?,)0?3"/1'+83/"14" ,*41+().,1*")*2".&+1'-&"G&,8&")//3//(3*./"8)*"03"

A3..32O" 3X-X]" .&+1'-&"3*-)-3(3*."G,.&" ?18)?" N6H/" )*2")8.,A,/./" )*2" _%LH/O" 3*-)-3(3*."G,.&"

,*A3/.,-).,A3"T1'+*)?,/./O",*9'."4+1("$%"81'*.+B"144,83""1+"1.&3+"&'()*,.)+,)*"1+-)*,/).,1*/".&)."

(,-&." 03" 9+3/3*." 1*" .&3" -+1'*2" Z3X-X" _*.3+*).,1*)?" N1((,..33" 14" .&3" =32" N+1//[O" 81*.3D.')?"

)//3//(3*./"()23"0B".&3"&1(3@81'*.+B7/"(,*,/.+,3/"41+"41+3,-*")44),+/O"23A3?19(3*.")-3*8,3/O"
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)*2" 91/.@81*4?,8." )4438.32" )+3)/" 8)*" 03" &3?2" ?,)0?3" G,.&" )23M').3" 8+,(,*)?O" 8,A,?" )*2"

)2(,*,/.+).,A3"/)*8.,1*/"41+".&,/" 4),?'+3X" _*")22,.,1*O" ,*"83+.),*"81*.3D./O"&'()*"+,-&./"2'3"
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-3*23+@+3?).32".)+-3./".1"4)8,?,.).3")*2"/'991+."G1(3*7/"9)+.,8,9).,1*",*"32'8).,1*")*2"

.+),*,*-O"3(9?1B(3*.")*2"0'/,*3//X""

r _*.+12'83" )" +3M',+3(3*." 41+" -3*23+" /3*/,.,A3" +39)+).,1*/" 9+1-+)((3" )/" 9)+." 14"

c91/,.,A37"81*2,.,1*)?,.,3/X"

r 63." .)+-3./" 41+" -3*23+@+3/91*/,A3" 4,*)*8,*-" ,*" ?,*3" G,.&" .&3" $%" 638+3.)+B@L3*3+)?7/"

+381((3*2).,1*" .&)." !E" n" 14" 4'*2,*-" 03" )??18).32" .1" 93)830',?2,*-" ,*,.,).,A3/" .&)."

)22+3//" G1(3*7/" /938,4,8" *332/O" )2A)*83" -3*23+" 3M')?,.B" 1+" 3(91G3+" G1(3*"

Z6^#<!<^Q::[]" 0B" -')+)*.33,*-( )" 91+.,1*" 14" )??" 4'*2/" 232,8).32" .1" ,*4+)/.+'8.'+3" )*2"

381*1(,8"23A3?19(3*." ,/" 81((,..32" .1"9+1T38./" .&).")22+3//"G1(3*7/" /938,4,8"*332/"

)*2")2A)*83"G1(3*7/"3(91G3+(3*.X"

"

W"-'3$,$%&Y'

r >*/'+3" .+)*/9)+3*8B"14" .&3"*3-1.,).,1*"9+183//")*2")99+1A)?"14" .&3"9'0?,8" 41+" ?3*2,*-"

)-+33(3*./")*2"),("41+"3M')?"+39+3/3*.).,1*"14"G1(3*")*2"(3*",*".&3"*3-1.,).,1*")*2"

238,/,1*@()C,*-"9+183//X"J&,/",*8?'23/".&3"/3.'9"14")*",*41+().,1*"8&)**3?".1G)+2/".&3"

                                                                                                                                                       
A,1?).3".&3,+"10?,-).,1*/"'*23+".&3"N1A3*)*.X"_*"9)+.,8'?)+O".&3/3"81*2,.,1*)?,.,3/"/&1'?2"*1."?3)2".1".&3")219.,1*"14"'*T'/.,4,32"

+3.+1-+3//,A3"(3)/'+3/O".&3"A,1?).,1*"14"81+3"10?,-).,1*/"+3M',+32"0B".&3"N1A3*)*.O"1+"&)A3")"2,/9+191+.,1*).3",(9)8."1*"

()+-,*)?,W32",*2,A,2')?/")*2"-+1'9/X"_*".&,/"+3-)+2O",.")?/1"+381((3*2/".&).".&3"6.).3"9)+.B"3*/'+3".&).".&3",*.3+*).,1*)?"

4,*)*8,)?",*/.,.'.,1*/"14"G&,8&",.",/")"(3(03+".1"8)++B"1'.")"&'()*"+,-&./",(9)8.")//3//(3*."9+,1+".1".&3"9+1A,/,1*"14".&3"?1)*".1"

.&,/"3*2X"J&3"N1((,..33"2+)G/".&3")..3*.,1*"14".&3"6.).3"9)+.B".1",./"/.).3(3*."1*"9'0?,8"230.O")'/.3+,.B"(3)/'+3/")*2".&3"

_*.3+*).,1*)?"N1A3*)*."1*">81*1(,8O"618,)?")*2"N'?.'+)?"=,-&./"Z>^NX!#^#<!:^![")*2".&3"h3..3+"0B".&3"N&),+93+/1*"14".&3"

N1((,..33"1*")'/.3+,.B"(3)/'+3/"14"!:"S)B"#<!#Xy"">^NX!#^R>$^NH^:O"#P"%1A3(03+"#<!KX "

 
 



5#"

 

9'0?,8")*2"43320)8C"(38&)*,/("1*".&3"*3-1.,).,1*"9+183//".1"3*/'+3")"81*/'?.).,A3")*2"

,*8?'/,A3"9+183//X""

r >*/'+3"/938,4,8"-3*23+")*)?B/,/"1*")??"81*2,.,1*)?,.,3/"?,*C32".1"?3*2,*-")-+33(3*./"G,.&"

_e_/"1+"1.&3+" ?3*2,*-" ,*/.,.'.,1*/"0341+3")99+1A)?X" " J&,/"(3)*/O" ,*" )*B" /,.').,1*"G&3+3"

)'/.3+,.B"(3)/'+3/")+3"9+191/32"0B")*"_e_".&3+3"('/."03")"81(9+3&3*/,A3"/.'2B"14".&3"

-3*23+32" ,(9)8." 14" /'8&" (3)/'+3/" )*2" )*" )8.,1*" 9?)*" .1" (,.,-).3" .&3" )2A3+/3"

81*/3M'3*83/O"3/938,)??B"1*"G1(3*")*2"-,+?/O"0B")??")8.1+/X"

r U,?).3+)?" ?3*23+/")*2"9'0?,8"21*1+/" /&1'?2"3*/'+3" .&)." .&3" .3+(/"14" .&3,+" .+)*/)8.,1*/"

)*2".&3,+"9+191/)?/"41+"+341+("91?,8,3/")*2"81*2,.,1*)?,.,3/"41+"4,*)*8,)?"/'991+."21"*1."

'*23+(,*3".&3"01++1G3+^+38,9,3*."6.).37/")0,?,.B".1"+3/938.O"9+1.38.")*2"4'?4,?",./"&'()*"

+,-&./"10?,-).,1*/X"

"

&G!>?C<=I@G!=@!=;?!!IFHC?F?G=<=I@G!@M!C?GDIGK!<K>??F?G=A!PI=;!&7&A!

!

W"-'X#$%-#,$6"#,/'<6#,#76,/'6#&$6$.$6"#&Y!

r ;?G)B/" ,*8?'23" -3*23+" 3D93+.,/3" ,*" .&3" 9+1T38." ()*)-3(3*." .3)(O" )*2" )??18).3"

+3/1'+83/" 41+" 8)9)8,.B" 0',?2,*-"1*" )" 81*4?,8." /3*/,.,A3" -3*23+" )99+1)8&" .1" .&3" /938,4,8"

)+3)"14"()8+1381*1(,8"+341+(")*2"+3/.+'8.'+,*-X""

r J&+1'-&1'." 9+1T38.^9+1-+)((3" ,(9?3(3*.).,1*" ()C3" '/3" 14" 81(('*,.B" 2,)?1-'3/O"

43320)8C" ?119/" )*2" (3)*,*-4'?" )*2" ,*8?'/,A3" 81*/'?.).,1*/" .1" 8)9.'+3" .&3" 34438./" 14"

,*.3*232"9+1-+)((3/"1*"-3*23+"3M')?,.B")*2"93)83X""

"

W"-'3$,$%&Y'

r >*/'+3" (3)*,*-4'?" 81*/'?.).,1*/" G,.&" 8,A,?" )*2" G,23+" /18,3.BO" ,*8?'2,*-" G1(3*" )*2"

G1(3*" 8,A,?" /18,3.B" ,*" .&3" ,(9?3(3*.).,1*" 14" 381*1(,8" +341+(" 9+1-+)(/O" )*2"()C3"

.&3/3" 81*/'?.).,1*/" ()*2).1+B" ,*" .&3" (,2@.3+(" +3A,3G" 9+183//" )*2" G,.&" +3*3G)?" 1+"

3D.3*/,1*"14")-+33(3*./X""

r >*/'+3"3M')?")*2"(3)*,*-4'?"+39+3/3*.).,1*"14"G1(3*")*2"(3*",*".&3"238,/,1*@()C,*-"

9+183//"41+")*B"9+1T38."+3?).32".1"381*1(,8"+341+(")*2"+381*/.+'8.,1*O",*8?'2,*-"?)+-3@

/8)?3",*4+)/.+'8.'+3")*2"3D.+)8.,A3",*2'/.+B"9+1T38./X""

r _*8+3)/3"?)01'+"()+C3."9+12'8.,A,.B".&+1'-&",(9+1A,*-"43()?3"?)01'+"/C,??/O".+),*,*-")*2"

3(9?1B(3*."81*2,.,1*/")/"G3??")/"G1(3*7/")883//".1".&3"?)01'+"()+C3.X"J&3/3")8.,A,.,3/"

*332" .1" 03" /'991+.32" 0B]" ()99,*-" 14" .&3" 8)+3@381*1(B" )*2" 43()?3@&3)232"

&1'/3&1?2/i" )*2" )*" '*23+/.)*2,*-" 14" &1G" .&3" 81*/3M'3*83/" 14"G)+" ,(9)8."G1(3*7/"

&3)?.&")*2"-3*3+)?"G3??03,*-O")*2".&'/".&3,+")0,?,.B".1"9)+.,8,9).3",*".&3"?)01'+"()+C3.X"

r _*8+3)/3" -1A3+*(3*." 3D93*2,.'+3" 1*"G1(3*7/" &3)?.&" /3+A,83/O" ,*8?'2,*-" 41+"().3+*)?"

)*2"8&,?2"&3)?.&8)+3")*2".+3).(3*.X"



55"

 

r R3A3?19" ,*8?'/,A3")*2"-3*23+"81(93.3*."381*1(,8"9?)**,*-")*2")?.3+*).,A3"/.+).3-,3/"

41+" ?,A3?,&112/".&)."3*)0?3"81(('*,.,3/" .1"(,.,-).3".&3"34438./"14" .&3"81*4?,8.O" /'8&")/"

2,/9?)83(3*.X""

"

&G!>?C<=I@G!=@!=;?!F@GI=@>IGK!<GD!?U<CB<=I@G!@M!C?GDIGK!<K>??F?G=A!PI=;!&7&A!

"

W"-'X#$%-#,$6"#,/'<6#,#76,/'6#&$6$.$6"#&"

r >*/'+3"()*2).1+B"-3*23+")*2"&'()*"+,-&./",*2,8).1+/",*".&3"(1*,.1+,*-")*2"3A)?').,1*"

(38&)*,/(/" 41+" 9+1-+)(" )*2" )-+33(3*." +3A,3G/X" ;?G)B/" ,*8?'23" /3*,1+" -3*23+"

81(93.3*."(3(03+/",*".&3"?3)2"3A)?').,1*".3)(/O")*2"9+1A,23")23M').3"+3/1'+83/"41+"

,*.3-+).,1*"14"-3*23+O"81*4?,8.")*2"81*.3D."/3*/,.,A3")*)?B/,/X""

r >/.)0?,/&")*",*2393*23*.O"34438.,A3")*2")883//,0?3"81(9?),*./"(38&)*,/("41+"A,1?).,1*/"

14"381*1(,8O"/18,)?")*2"8'?.'+)?" +,-&./")*2"/3D@0)/32")*2"-3*23+"2,/8+,(,*).,1*" ,*".&3"

&1/."81'*.+B"3(032232",*".&3"4+)(3G1+C"41+"381*1(,8"+3/.+'8.'+,*-X"

r >/.)0?,/&" )*" ,*.3+*)?" &'()*" +,-&./" 81(9?,)*83" )*2" -3*23+" (1*,.1+,*-" )*2"

)881'*.)0,?,.B"9+183//"G,.&,*".&3"_e_/O".&)."G1'?2"/3+A3")/")881'*.)0,?,.B"(38&)*,/(/",*"

+3?).,1*".1"_e_/"91A3+.B"+32'8.,1*O"&'()*"+,-&./")*2"3M')?,.,3/"+3/91*/,0,?,.,3/X""

"

W"-'3$,$%&Y'

● _*.3-+).3"0)/3?,*3"2).)"1*" -3*23+" 3M')?,.B" )*2"G1(3*7/" 3(91G3+(3*."G,.&" 81*4?,8.O"

-1A3+*)*83O" ?,A3?,&112/" )*2" 381/B/.3(/" .1" ,23*.,4B" G3)C" 8)9)8,.,3/" )*2" 23A3?19"

.)+-3.32O"3A,23*83@0)/32"91?,8B")*2"9+1-+)((,*-"+3/91*/3/X 

r N1*2'8." 4+3M'3*." -3*23+" ,(9)8." )*)?B/,/" )*2" 4)8,?,.).3" ,(9?3(3*.).,1*" 14" 81++38.,A3"

(3)/'+3/",*"8)/3/"G&3+3")2A3+/3"34438./"1*"-3*23+")*2"1.&3+",*3M')?,.,3/")+3"23.38.32X""""

● N1(9)+3" .&3" ,(9)8." 14" +32'8,*-" 0'2-3." 234,8,./" G,.&" .&3" ,(9)8." 14" /.+3*-.&3*,*-"

,*A3/.(3*./" ,*" &'()*" 8)9)8,.,3/" )*2" *332/" 1*" 381*1(,8" -+1G.&O" 91A3+.B" +32'8.,1*/"

)*2"-3*23+"3M')?,.BX 

r J&+1'-&1'." 9+1T38.^9+1-+)((3" ,(9?3(3*.).,1*" ()C3" '/3" 14" 81(('*,.B" 2,)?1-'3/O"

43320)8C" ?119/" )*2" (3)*,*-4'?" )*2" ,*8?'/,A3" 81*/'?.).,1*/" .1" 8)9.'+3" .&3" 34438./" 14"

,*.3*232"9+1-+)((3/"1*"-3*23+"3M')?,.B")*2"93)83X"

"

"

"

"

"
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Z) *+,$' 6&' $+%' -"/%'"<'1.&6#%&&' 6#' $-,#&6$6"#,/' :.&$67%='*+,$',-%' $+%' 625/67,$6"#&'"<' $+%'

R.606#9'O-6#765/%&'6#','$-,#&6$6"#,/':.&$67%'7"#$%K$='

"

_*"#<<:".&3"$*,.32"%).,1*/"L3*3+)?";//3(0?B")219.32".&3"U)/,8"I+,*8,9?3/")*2"L',23?,*3/"1*"

.&3"=,-&.".1")"=3(32B")*2"=39)+).,1*"41+"F,8.,(/"14"L+1//"F,1?).,1*/"14" _*.3+*).,1*)?"V'()*"

=,-&./" h)G" )*2" 63+,1'/" F,1?).,1*/" 14" _*.3+*).,1*)?" V'()*,.)+,)*" h)G
K<
" Z.&3" U)/,8" I+,*8,9?3/[X"

J&3" U)/,8" I+,*8,9?3/" 9+1A,23" )" 4+)(3G1+C" 41+" .&3" 10?,-).,1*/" 14" /.).3/" G,.&" +3-)+2" .1" -+1//"

A,1?).,1*/" 14" ,*.3+*).,1*)?" &'()*" +,-&./" ?)G" )*2" /3+,1'/" A,1?).,1*/" 14" ,*.3+*).,1*)?"

&'()*,.)+,)*" ?)GO" ?,/.,*-")(1*-"1.&3+".&,*-/]"3M')?")*2"34438.,A3")883//".1" T'/.,83O")23M').3O"

34438.,A3")*2"9+1(9."+39)+).,1*"41+"&)+(/"/'443+32"Z+3/.,.'.,1*O"81(93*/).,1*/O"+3&)0,?,.).,1*O"

/).,/4)8.,1*O"-')+)*.33"14"*1*@+393.,.,1*[O")883//".1"+3?3A)*.",*41+().,1*"81*83+*,*-"A,1?).,1*/"

)*2"+39)+).,1*/"(38&)*,/(/X
K! 

 

V1G3A3+O" 43G" 91/.@81*4?,8." 81'*.+,3/" &)A3" 3*-)-32" ,*" 81(9+3&3*/,A3O" 1+" 3A3*" 9)+.,)?O"

.+)*/,.,1*)?"T'/.,83"9+183//3/".&)."G1'?2"9+1A,23"A,8.,(/"G,.&")??"1+"/1(3"14".&3"+,-&./"?,/.32"0B"

.&3"U)/,8"I+,*8,9?3/X"L',2,*-"9+,*8,9?3"!!"1*"U'/,*3//")*2"V'()*"=,-&./"/.).3/".&)."aU'/,*3//"

3*.3+9+,/3/"/&1'?2"+3/938."&'()*"+,-&./X"J&,/"(3)*/".&)." .&3B"/&1'?2")A1,2" ,*4+,*-,*-"1*".&3"

&'()*"+,-&./"14"1.&3+/")*2"/&1'?2")22+3//")2A3+/3"&'()*"+,-&./",(9)8./"G,.&"G&,8&".&3B")+3"

,*A1?A32bX" U'/,*3//3/" )+3O" .&'/O" 3D938.32" .1" +3/938." &'()*" +,-&./" ,*2393*23*.?B" 14" 6.).3/7"

)0,?,.B"1+"G,??,*-*3//".1"(33.".&3,+"10?,-).,1*/X"_*"81*4?,8.")*2"91/.@81*4?,8."81*.3D./O".+)*/,.,1*)?"

T'/.,83"8)*"03"1*3"14".&3"(1/.",(91+.)*."4+)(3G1+C/"41+".&3"+3/938.")*2"+3)?,/).,1*"14"&'()*"

+,-&./X">A3*",4".&3"6.).3"G&3+3")"0'/,*3//"3*.3+9+,/3",*.3*2/".1",*A3/."&)/"*1."8+3).32")"81*.3D."

,*" G&,8&" .+)*/,.,1*)?" T'/.,83" (38&)*,/(/" )+3" ()23" )A),?)0?3O" 0'/,*3//3/" )+3" *1." +3?,3A32" 14"

.&3,+"+3/91*/,0,?,.B".1"+3/938.".&3"+,-&./"14"A,8.,(/")*2"A,8.,(/7"4)(,?,3/X""

"

J&3"+1?3"14"0'/,*3//3/",*".+)*/,.,1*)?"T'/.,83"8)*"03"?11C32")."4+1(".G1"93+/938.,A3/]""

!X Y7"&'-(2)'$5&2+]".&3",*A1?A3(3*."14"0'/,*3//3/"2'+,*-"81*4?,8.")*2".&3,+"91.3*.,)?"

,(9?,8).,1*/",*"4'3?,*-"81*4?,8.")*2"9+14,.33+,*-"4+1("81*4?,8.".&+1'-&".&3,+")8.,A,.,3/O"

3,.&3+",*".&3"4)8,?,.).,1*"1+"81((,//,1*"14")0'/3/i"

#X I$+#"(2)'$5&2+d"U'/,*3//",*A3/.(3*./",*"91/.@81*4?,8."81*.3D./")*2".&3,+"10?,-).,1*/".1"

+3/938."&'()*"+,-&./",*8?'2,*-"0B"3*/'+,*-".&).".&3,+")8.,A,.,3/"21"*1."81*.+,0'.3".1".&3"

+38'++3*83"14"81*4?,8.")*2^1+"81(91'*2"&'()*"+,-&./"A,1?).,1*/"+3/'?.,*-"4+1(".&3"

81*4?,8.X""

"

                                                
K<"=3/1?'.,1*":<^!QP"Z#<<:["

K!"U)/,8"I+,*8,9?3/")*2"L',23?,*3/"1*".&3"=,-&.".1")"=3(32B")*2"=39)+).,1*"41+"F,8.,(/"14"L+1//"F,1?).,1*/"14"_*.3+*).,1*)?"

V'()*"=,-&./"h)G")*2"63+,1'/"F,1?).,1*/"14"_*.3+*).,1*)?"V'()*,.)+,)*"h)GX"=3/1?'.,1*":<^!QP"Z#<<:["
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,> [.-6#9'7"#</67$'

'

N1(9)*,3/".&)."238,23".1",*A3/.")*2".1"8)++B"1'.""0'/,*3//")8.,A,.,3/"2'+,*-"81*4?,8."('/."3D938."

.1"03"21,*-"0'/,*3//",*")"81*.3D."G&3+3"&'()*"+,-&./"A,1?).,1*/".)C3"9?)83"1*")"2),?B"0)/,/")*2"

G&3+3".&3+3",/")"8&+1*,8"?)8C"14")883//".1"34438.,A3"&'()*"+,-&./"9+1.38.,1*"(38&)*,/(/X"R1,*-"

0'/,*3//" ,*" /'8&" 81*.3D./O" )/" 2,/8'//32" ,*" 23.),?" )01A3O" /&1'?2" 81(3" G,.&" 34438.,A3"

)881'*.)0,?,.B" (38&)*,/(/" )*2" G,.&" &3,-&.3*32" 2'3" 2,?,-3*83" 10?,-).,1*/" 1*" 81(9)*,3/X"

Y&3+3" 3/.)0?,/&32O" .+)*/,.,1*)?" T'/.,83"(38&)*,/(/"('/." .&3+341+3" 3*/'+3" .&)." )*B" 0'/,*3//"

)8.,A,.,3/" 81*2'8.32" ,*" 81*4?,8.@)4438.32")+3)/" )*2" +3?).32")??3-).,1*/"14"&'()*" +,-&./" )0'/3/"

)+3"8)+34'??B",*A3/.,-).32X"U'/,*3//3/"('/."1*".&3"1.&3+"&)*2O"()C3")??"+3?3A)*.",*41+().,1*"1*"

.&3,+" 0'/,*3//" )8.,A,.,3/" ,*" 81*4?,8.@)4438.32" /3..,*-/O" ,*8?'2,*-" 1*" .&3,+" &'()*" +,-&./" ,(9)8."

)//3//(3*./O" )A),?)0?3" 41+" +3A,3G" 0B" 81(93.3*." )'.&1+,.,3/X" J&,/" ,/" 9)+.,8'?)+?B" ,(91+.)*."

G&3+3")883//".1" T'/.,83"(,-&."03"/1'-&."0B"A,8.,(/" ,*".&3"&1(3"6.).3"14".&3"81(9)*BO"+).&3+"

.&)*",*".&3"&1/."6.).3"G&3+3")0'/3/"&)A3"033*"81((,..32X"U'/,*3//3/"/&1'?2"4'??B"81??)01+).3"

,*"/'8&",*A3/.,-).,1*/",*8?'2,*-",*"8+1//@01+23+"8)/3/")*2"/&1'?2"*1."'/3"81+91+).3"/.+'8.'+,*-"

)/")"G)B".1"3A)23"?,)0,?,.B"1+".1"/&,3?2"83+.),*"0'/,*3//",*41+().,1*"4+1("T'2,8,)?"/8+'.,*B"Z3X-X"

-1A3+*(3*."?,83*/3")'.&1+,/).,1*/",*".&3"8)/3"14".&3")+(/",*2'/.+B[X"""

"

6.).3/"/&1'?2")?/1".)C3"34438.,A3"(3)/'+3/".1" ,*A3/.,-).3")*2"9+1/38'.3")0'/3/"81((,..32"0B"

81(9)*,3/"@")*2".1"23A3?19"/B/.3(/"14"81+91+).3"8+,(,*)?"?,)0,?,.B"41+"?3-)?"93+/1*/"G&3+3"*1*@
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