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3*#6$'*m&*&0-L4(&'(&4"$+O6-"6*+&"&0�#n$R(m&"L#'"&WLR(#6(&#*&3e'LR*&,(#"%m&
+*4(#6(&S$#(&"&WL*%]#0L"&(#6-(&0�#n$R(+&*$&S(++*"+&$#L'"+&'(&f"06*m&(c0%$L#O
'*&*+&#"4*-"'*+m&S(++*"+&\$(&/W(-"4&$4"&-(%"MT*&"4*-*+"&4"+&\$(&#T*&+(&
0"+"-"4&*$&WLW(-"4&(4&$#LT*m&(60`&B%d4&'L++*m&S*-&+(-&$4&0-L4(&'(&#"6$-(_"&
+(4LOSa5%L0"&S(-4L6(&"&'(+L+6]#0L"&'"&W2/4"&\$"#6*&"&0*#/#$L'"'(&'*&S-*O
0(++*`

3*4&"&(%"5*-"MT*&'*&,%"#*&'(&<R$"%'"'(&'(&9d#(-*&(4&XYYh&I,=<C9&XYYhO
XYZZJm&*&S"2+&L#L0L*$&"&6-"n(06e-L"&'"+&S*%2/0"+&Sa5%L0"+&W*%6"'"+&"*&0*45"6(&
7&8)9m&6(#'*&(+6"5(%(0L'*&0*4*&$4&'*+&(Lc*+&(+6-"6dRL0*+&'*&,%"#*&*&0*4O
5"6(&7&8)9`&C4&XYY{&f*L&(%"5*-"'*&*&,%"#*&="0L*#"%&'(&3*45"6(&7&8L*%]#0L"&
)"+("'"&#*&9d#(-*&IXYY{OXYYpJm&\$(&*S(-"0L*#"%L_*$&*&(Lc*&(+6-"6dRL0*&'(&
0*45"6(&7&8)9&'*&,=<C9`&D(0(#6(4(#6(&f*L&(%"5*-"'*&*&<<&,%"#*&="0L*#"%&'(&
3*45"6(&7&8)9&(&(#0*#6-"O+(&(4&f"+(&'(&(%"5*-"MT*&*&<<&,=<C9`

& PEQ&&%3/&HJ?

3*4&"&(#6-"'"&(4&WLR*-&'"&F(L&y[k8<<kZZ&'(&ZY&'(&1"#(L-*&P&F(L&\$(&(+6"5(O
%(0(&"+&4('L'"+&'(+/#"'"+&"&S-(W(#L-&(&-(S-L4L-&*&0-L4(&'(&8)9&IF(L&8)9Jm&
"'*S6*$O+(&$4"&#*W"&(+6-"6dRL"&#*&0*45"6(&"&(+6(&/S*&'(&WL*%]#0L"m&0*4&*&
*5n(0/W*&#T*&+*4(#6(&'(&S$#LMT*&'*&"R-(++*-&0*4*&4(L*&'(&0*45"6(m&4"+&
S-L4*-'L"%4(#6(&'(&S-(W(#MT*`&

8,(-4L6(&"&'(+L+6]#0L"&'*&+(R$L4(#6*&'*&S-*0(++*&S*-&S"-6(&'"&W2/4"&(&(cLR(O+(&"S-(+(#6"MT*&'(&\$(Lc"&S(%"&4(+O
4"m&#T*&S(-4L/#'*O+(&"&0*#/#$L'"'(&'*&S-*0(++*&+(4&"&W*#6"'(&'"&W2/4"`



!"#$"%&'(")&*+,-./")&0(+#"%1)-./")&#(&2(34"-5&6&7'8&&9&&HL&&&&&

,*-6"#6*m&"& %(L&WL+"&0V"4"-&7&-(+S*#+"5L%L'"'(&#T*&+e&*&C+6"'*&(&*+&"R-(+O
+*-(+m&4"+& 6*'"& "& +*0L('"'(&#"&4('L'"& (4&\$(& +($&*5n(0/W*&S-L4*-'L"%m&
0*#+"R-"'*&#*&"-/R*&Zzm&d&"&(f(0/W"MT*&'"&LR$"%'"'(&'(&Rd#(-*`&,"-"&6"#6*m&
"&%(L&6-"_&$4&0*#n$#6*&'(&4('L'"&'(&+(#+L5L%L_"MT*&(&S-(W(#MT*&'(++"&WL*%]#O
0L"m&0*4&*&*5n(0/W*&'(& L#f*-4"-&(&0*#+0L(#0L"%L_"-&6*'"&"&+*0L('"'(&+*5-(&
"+&(+S(0Lj0L'"'(+&'"&8)9m&*5-LR"#'*&*&C+6"'*&(&*+&'(4"L+&S*'(-(+&Sa5%L0*+&
7& "'*SMT*&'(&S*%2/0"+&Sa5%L0"+& WL+"#'*&"& +$"& 0*#0-(/_"MT*`& ?"L+&4('L'"+&

L#0%$(4i

 

 

B%d4&'L++*m&"&%(L&#T*&"5"#'*#"&*&"R-(++*-&7&+$"&S-eS-L"&+*-6(&*$&7&n$+/M"m&
4"+&"S-(+(#6"&"&#(0(++L'"'(&'(&S-*4*MT*&'"&-(0$S(-"MT*&'*&"R-(++*-m&L#O
0%$L#'*&"&L4S%(4(#6"MT*&'(&$4&S-*R-"4"&'(&"S*L*&S+L0*%eRL0*m&('$0"/W*&(&
'(&S-(W(#MT*&'"&8)9&S"-"&"R-(++*-(+`

,"-"&"%d4&'"&S-(W(#MT*&(&+(#+L5L%L_"MT*m&"&%(L&6-"_&6"45d4&4('L'"+&'(&"++L+O
6]#0L"&7&W2/4"m&0*4*&*+&3(#6-*+&'(&BS*L*&7+&82/4"+&(&"+&3"+"+&'(&B5-LR*m&"&
+(-(4&0-L"'"+&S(%*&C+6"'*&(4&"-/0$%"MT*&0*4&*+&!$#L02SL*+&(&*$6-"+&(#/O
'"'(+&(&"&0-L"MT*&'(&$4&K$#'*&'(&BS*L*&7&82/4"&S"-"&R"-"#/-&*&0$+6(L*&'(&
"%R$4"+&'(+S(+"+&$-R(#6(+&(&#(0(++.-L"+&S"-"&"+&W2/4"+&(&6"45d4&*&f$#0L*O
#"4(#6*&'"+&(+6-$6$-"+&'(&"S*L*m&+(#'*&\$(m&0*4*&-(0$-+*&'*&K$#'*m&'(W(&
+(-&'L-(00L*#"'*&7&(+6(&hYx&'"+&0$+6"+&n$'L0L"L+&#*+&S-*0(++*+&'(&8)9`

�&&C%"5*-"MT*&'(&S%"#*+&'(&+(#+L5L%L_"MT*&(&S-(W(#MT*�

�&&<4S%(4(#6"MT*&'(&4('L'"+&('$0"/W"+&\$(&f*4(#6(4&"&LR$"%'"'(&
'(&Rd#(-*&(&(%L4L#(4&*+&(+6(-(e/S*+&+(cL+6"+&*$&'L+0-L4L#"6e-L*+m&
+"%W"R$"-'"#'*&*&-(+S(L6*+&S(%*+&'L-(L6*+&(&%L5(-'"'(+&f$#'"4(#6"L+&
(&"&6*%(-o#0L"�

�& B&0"S"0L6"MT*&S-*j++L*#"%&'"+&S(++*"+&\$(& L#6(-W(#V"4&#*&S-*O
0(++*&'(&L#f*-4"MT*m&"&S-*6(0MT*&'(&"%R$#+&'L-(L6*+&%"5*-"L+&-(%"/O
W"4(#6(&7&W2/4"�

�&&A&'L-(L6*&'(&"0(++*&7&n$+/M"&(&7&S-*6(0MT*&+*0L"%�

�& A&*f(-(0L4(#6*&'(&"6(#'L4(#6*&"'(\$"'*m&$-R(#6(&(& L+(#6*&'*&
S"R"4(#6*&'(&6"c"&#"&.-("&'(&+"a'(m&(60`



HM&&9&&!"#$"%&'(")&*+,-./")&0(+#"%1)-./")&#(&2(34"-5&6&7'8&&&&&

,*-& *$6-*& %"'*m& S"++*$& "& (cL+/-& $4&#*W*&/S*&S(#"%& I*& 0-L4(&'(& WL*%]#0L"&
5"+("'"&#*&Rd#(-*m&S-(WL+6*&S(%*&"-/R*&Xbz&'"&%(LJ&0*4&*&*5n(0/W*&'(&0-LO
4L#"%L_"-&(+S(0Lj0"4(#6(&"+&+L6$"MN(+&'(&8)9&\$(&#"&WLR]#0L"&'"&%(RL+%"MT*&
"#6(-L*-&(-"&S$#L'"&0*4&5"+(&(4&W.-L*+&/S*+&S(#"L+m&+(4&\$(&f*++(&'"'*&"&
(++"+& +L6$"MN(+&"& -(%(Wo#0L"&#(0(++.-L"&S"-"&"&(+Sd0L(&'(&WL*%]#0L"&\$(& +(&
S-(6(#'L"&0*45"6(-&(&S$#L-̀ &A&S-*0('L4(#6*&0-L4L#"%&S"++*$&"&+(-&$-R(#6(&
(&"&+$"&#"6$-(_"&d&Sa5%L0"m&*&\$(&+LR#Lj0"&\$(&"*&S-*0(++*&6(4O+(&\$(&'"-&
"#'"4(#6*&(4&f$#MT*&'*+&S-"_*+&(+6"5(%(0L'*+&#"&%(Lm&(&#T*&0"5(&4"L+&"&'(O
+L+6]#0L"&'*&S-*0(++*&S*-&S"-6(&'"&W2/4"m&6-"_(#'*O+(m&"++L4m&-(+S*+6"+&4"L+&
-.SL'"+&7+&W2/4"+&(&S$#LMT*&'*+&"R-(++*-(+&(4&6(4S*&V.5L%&(&j0"#'*&"R*-"&
6*'"&"&+*0L('"'(&-(+S*#+.W(%&#"&%$6"&S(%*&0*45"6(&7&(+6(&/S*&'(&WL*%]#0L"`&

H&L4S*-6"#6(&-(++"%6"-&\$(&"&#"6$-(_"&Sa5%L0"&'*&S-*0('L4(#6*&0-L4L#"%&#*+&
0"+*+&'(&8)9m&'(6(-4L#"'"&S(%"&F(L&8)9m&d&f"06*&'(&f$#'"4(#6"%&L4S*-6o#O
0L"&#*&0*45"6(&"&(++(&|"R(%*m&6"#6*&S(%"&*5-LR"6*-L('"'(&'(&S-*0('(-&"&'(O
#a#0L"&'(&+L6$"MN(+&'(&8)9&\$(&6*4(4&0*#V(0L4(#6*&#*&(c(-020L*&'"&S-*j+O
+T*&S"-"&"%R$#+&S-*j++L*#"L+&IS*%20L"m&+"a'(&(&f$#0L*#.-L*+&Sa5%L0*+J�&\$"#6*&
S(%"&L4S*++L5L%L'"'(&'(&'(+L+6]#0L"&'*&S-*0('L4(#6*&0-L4L#"%&S*-&S"-6(&'"&
W2/4"m&*&\$(&"0*#6(0L"&0*4&f-(\$]#0L"&"#6(+&'"&(#6-"'"&(4&WLR*-&'"&F(L&8)9&
(&L4S('L"&"&\$(5-"&'*&0L0%*&'(&8)9&(&"&S-eS-L"&0*#+0L(#0L"%L_"MT*&'"+&S"-6(+&
%1@/.@"#$05&

A&5(4&n$-2'L0*&6$6(%"'*&S(%"&%(L&'(Lc"&'(&+(-&+*4(#6(&"&L#6(R-L'"'(&r+L0"&*$&
S+L0*%eRL0"&'"&W2/4"&(&S"++"&"&+(-&"& LR$"%'"'(&'(&Rd#(-*m&S*+6"&(4&0"$+"&
"6-"Wd+&'"+&4"#Lf(+6"MN(+&'(&'L+0-L4L#"MT*&"++(#6(+&(4&-(%"MN(+&'(&S*'(-&
'(+LR$"L+`&E(Lc"O+(&'(&(#6(#'(-&(++"&WL*%]#0L"&0*4*&S-*5%(4"&L#'LWL'$"%m&'*&
o45L6*&S-LW"'*&'"&W2/4"&(&+(&0*4S-((#'(&*&f(#e4(#*&0*4*&$4&S-*5%(4"&
+*0L"%m&'(&o45L6*&Sa5%L0*m&\$(&"f(06"&6*'"&"&+*0L('"'(&(&#T*&+*4(#6(&"+&S"-O
6(+&(#W*%WL'"+`

B&%(L&#T*&'(6(-4L#"&*&+(c*&#(4&'"&W2/4"&#(4&'*&"R-(++*-m&4"+&(+/S$%"&\$(&
+(&"S%L0"&7+&+L6$"MN(+&'(-LW"'"+&'(&(c(-020L*&'(&S*'(-&(#6-(&S(++*"+`&=(++(&
+(#/'*m&S*'(4&+(-&W2/4"+&\$"%\$(-&S(++*"&+*5-(&\$(4&+(&(c(-M"&$4"&WL*O
%]#0L"&5"+("'"&#"+&0*#+6-$MN(+&'(&-(%"MN(+&'(&S*'(-&'(+LR$"%&(4&-"_T*&'*&
Rd#(-*m&L#0%$L#'*O+(&4$%V(-(+m&V*4(#+m&V*4*++(c$"L+m&5L++(c$"L+&*$&6-"#+O
Rd#(-*+`



!"#$"%&'(")&*+,-./")&0(+#"%1)-./")&#(&2(34"-5&6&7'8&&9&&HN&&&&&

&#'23%==%
?8,3'"%3%/"0@,5*#AB"%
G"*5#-



HO&&9&&!"#$"%&'(")&*+,-./")&0(+#"%1)-./")&#(&2(34"-5&6&7'8&&&&&



!"#$"%&'(")&*+,-./")&0(+#"%1)-./")&#(&2(34"-5&6&7'8&&9&&HP&&&&&

1"@'=&AAE&?K#=@B&=&8B!$#A8"CDB&>B8A"%

( NJI((S%A#(%()T;%"#

E(&"0*-'*&0*4&"&"%2#("&"J&'*&"-/R*&bz&'"&F(L&8)9m&0*#+L'(-"O+(&Rd#(-*&"&Q-(O
S-(+(#6"MT*&+*0L"%&'*&+(c*&5L*%eRL0*m&'(6(-4L#"'"&S(%"+& L'(L"+&'"+&6"-(f"+m&
f$#MN(+&(&S"SdL+&"6-L5$2'*+&7+&4$%V(-(+&(&"*+&V*4(#+&#"&+*0L('"'(&(&#"&WL'"

G3C"&0*--(+S*#'(&"&$4&f"6*&5L*%eRLO
0*m&S-*'$6*&'"&'Lf(-(#0L"MT*&+(c$"%&
'"&(+Sd0L(&V$4"#"&\$(&L4S%L0"&$4&
S-*0(++*& 0*4S%(c*& 0*4& 'L+/#6*+&
#2W(L+m& \$(& #(4& +(4S-(& 0*L#0L'(4&
(#6-(& +Lm& (& \$(& +T*& '(#*4L#"'*+&
S(%"& 5L*%*RL"& (& "& 4('L0L#"& 0*4*&
+(c*&0-*4*++e4L0*m&V*-4*#"%m&"#"O
6e4L0*&(&j+L*%eRL0*`

?8,3'"& d& "& +LR#Lj0"MT*& +*0L"%& \$(&
+(& f"_&'(++(+&#2W(L+`&B++L4m&"+&'Lf(O
-(#M"+&"#"6e4L0"+&(#6-(&V*4(#+&(&
4$%V(-(+& \$(& '(-LW"4& '(+6(& S-*O
0(++*&S*'(4&(&'(W(4&'L+/#R$L-O+(&
'"+& "6-L5$LMN(+& \$(& "& +*0L('"'(&
(+6"5(%(0(&S"-"&0"'"&$4&'*+&+(c*+&
L#'LWL'$"%4(#6(& 0*#+/6$2'*+`& BL#O
'"&\$(&(cL+6"4&'LW(-R]#0L"+&#"&+$"&
0*#0(L6$"MT*m& (4& R(-"%& "& 0"6(R*-L"&
Rd#(-*&d&$4"&'(j#LMT*&'(&0"-.06(-&
VL+6e-L0*&(&+*0L"%&"0(-0"&'*+&S"SdL+m&
'"+& L'(#/'"'(+& (& '*+& W"%*-(+& \$(&
+T*&"6-L5$2'*+&"&V*4(#+&(&4$%V(-(+&
(& L#6(-#"%L_"'*+& 4('L"#6(& S-*0(+O
+*+&'(&+*0L"%L_"MT*`

9B!)Bm& >$+"#& )("6-L_& I*-R`J`& EL0O
0L*#"-L*& '(& (+6$'L*+& '(& Rd#(-*& (&
f(4L#L+4*+`& )$(#*+& BL-(+`& C'L6*-"&
)L5%*+m&XYY{`

Sa5%L0"& (& S-LW"'"m& 5(4& 0*4*& '"& -(%"MT*&
\$(&+(&'(+(#W*%W(&(#6-(&(%(+ Ù
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