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0%$#J*S,*/4("#"$*,-#*%1/"$#*!-*,0*,"$$1%0$'%-*M-')-##-*/()$-9.(%0")-*H'"*-6.%"9-)$*/-*H'-*,;0!',$-*.-")-*I*!"%-*
I* ,;-)70)$* -$* H'"* ")$-%%(B-)$* ,0* /()#$%'/$"()* !-* ,;")!"2"!'8* ')* ")!"2"!'* !-2-)'* 0'M('%!;4'"* /()#/"-)$* !'*
9()!-* -$* 0)"91* .0% *,;'%B-)/-* !;0B"%J* 30%* ,-'%#* 9',$".,-#* )"2-0'6* !-* ,-/$'%-8* ,-#* #.-/$0/,-#* H';",* /%1-8*
$('M('%#*-9.%-")$#*!-*/())"2-)/-*-$*!;19($"()8*('2%-)$*!-#*-#.0/-#*!-*!"#/'##"()*0'*#-")*!-#*709",,-#*-$8*
.,'#*,0%B-9-)$8*-)$%-*,-#*B-)#J*
*
Q.%P#*#;X$%-*9"#*-)*#/P)-*!0)#*!-'6*.%-9"-%#*#.-/$0/,-#8*%1/"$#*")"$"0$"H'-#*#'%*,0*/()#$%'/$"()*90#/',")-*-$*
,-* !-2-)"%* 0!',$-* o!"#$%%&' (&' )&*' &+' !,' -$*+' (.' *$/' 01$23$*q8* _,"2"-%*A-$-,,"-%8*%1#(,'9-)$* 9-)-'%* !-*
$%('.-8*#-*$('%)-*2-%#*')*$%020",*/(,,0&(%0$"7*02-/*,-#*0'$-'%#*oN0$4-%")-*T-%,0B'-$8*\0)"-,*\0)"#8*h(!%"B'-*
U(%90)8* D$1.40)-* c0'&-%$"-8* D:,20")* A-2-:8* b0B0,"* b('B-,8* Q)$()"(* N0%9()08* L0))* T-%&'%B4q* -$* ,-#*
")$-%.%P$-#* H';",* !"%"B-* o0/$-'%#8* /"%/0##"-)#8* !0)#-'%#8* /40)$-'%#q* !0)#* !-#* 0!0.$0$"()#* !-* $-6$-#*
!%090$"H'-#* ('* !-* %(90)#*oA0'%-)$* d0'!18* b0%"-@Q'!-*b'%0",8* A('"#* D0/40%q8* !-#* /(990)!-#* -$* !-#*
1/%"$'%-#*!-*.,0$-0'J*N-#*$-6$-#*9-$$-)$*)($099-)$*-)*M-'*!-#*-)70)$#*70/-*I*,;0&0)!()8*,0*!170",,0)/-*('*
,0*9(%$*!;')*.0%-)$*o45'6$7'89':&2,;/9'<2'=5/&2'(,21'>,'+?+&q*90"#*0'##"*,0*.',#"()*!-*2"-*-$*,-*!1#"%*!;-6"#$-%*
.,-")-9-)$*o !,'@./+'$A'>&'B$.*'1"&1+'>&;C9'<2').*/&.D'(C1/*'(&'E$25&.*q8*,0*/0.0/"$1*!-*/40)B-%*o-,/2+&2,2+'
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F.&'B&'1,/1'G'H&'2&';&.D' I>.1'G' -&'+,/*&q*-$* ,0*)1/-##"$1*!-*%-2-)"%*0'6*(%"B")-#* .('%*&%"#-%*,0*70$0,"$1*o!,'
-CJ, 2/F.&' (.' 5,1,*( qJ*h1B',"P%-9-)$8* ",* -6.,(%-* !;0'$%-#* !"#/".,")-#* /(99-* ,;(.1%0* oK,>/>,' L,' M/%2,9'
6*.2(/E,*9'!,'=$>$%E&9'>&'*&2,*('&+'>&'5C*$2q*-$*")2-)$-*02-/*,;1H'".-*!'*541k$%-*!'*340%-*!;0'$%-#*7(%9-#8*
/(99-*,-#*.0%/('%#*")2"$0)$*I*,"%-*I*2("6*40'$-*!-#*$-6$-#*$41k$%0'6*/()$-9.(%0")#*M-')-##-*o,-#*.0%/('%#*
r"AA5q8*0'*/%("#-9-)$*!-*,0*/%10$"()*0%$"#$"H'-*-$*!-*,;0/$"()*/',$'%-,,-J**

!
W)*$0)$*H'-*.1!0B(B'-8*_,"2"-%*A-$-,,"-%*")$-%2"-)$*0'*#-")*!-*7(%90$"()#*$41k$%0,-#*.('%*70"%-*-)$-)!%-*/-*
H'-* ,0* ,"$$1%0$'%-* !%090$"H'-*M-')-##-*0/$'-,,-*%0/()$-* !-* )($%-*9()!-*oh-)/()$%-#*S)$-%)0$"()0,-#* !-*
541k$%-*-)*N(%#-*(%B0)"#1-#*.0%*,;QhSQ8*W/(,-*h1B"()0,-* !;Q/$-'%#*!-*N0))-#*-$*b0%#-",,-8*Qe\QDq*0")#"*
H';0'.%P#* !-#*0..%-)$"#* /"%/0##"-)#8*#'%*,;0..(%$* !'*$41k$%-* !-*%1/"$* I* ,;-6.%-##"()* !'* /(%.#*oQ/0!19"-*
e%0$-,,")"8*N-)$%-*U0$"()0,*!-#*Q%$#*!'*N"%H'-* I*N4k,()#@-) @N409.0B)-qJ*S,*#;-)B0B-*0'6* /K$1#*!-*M-')-#*
0%$"#$-#* -)* /(9.0B)())0B-* oD"9()* \-,0$$%-*Ð*9-$$-'%* -)* #/P)-* 90%"())-$$"#$-* -$* T0,"0* p-0'2"-'68*
/"%/0##"-)qJ*_,"2"-%*A-$-,,"-%*/()$%"&'-*I*"90B")-%*-$*9-$$%-*-)*<'2%-*!-#*7-#$"20,#*-$*!"#.(#"$"7#*M-')-##-*
0'.%P#*!-*#$%'/$'%-#*.0%$-)0"%-#*!-*,0*/(9.0B)"-*o7-#$"20,*A-#*[$(."`#*@*A;W#.0/-*!-#*Q%$#*Ð*D/P)-*)0$"()0,-*
!-*N40,() @#'%@D0K)-8*A-*d%0)!*5*Ð*541k$%-*!-*A("%-@Q$,0)$"H'-8*,0*T",,-*!-*N0))-#*@*\"%-/$"()*!-#*Q770"%-#*
N',$'%-,,-#qJ*
*

EBFBEBG(
*
_,"2"-%*A-$-,,"-%*-#$*0%$"#$-*0##(/"1*0'*541k$%-*!-*,0*T",,-*Ð*30%"#*-$*0'*d%0)!*5*Ð*541k$%-*!-*A("%-*Q$,0)$"H'-*
I*U0)$-#*o!-.'"#*GsEtq8*I*,0*e",0$'%-*Ð*D/P)-*)0$"()0,-*!-*b',4('#-*o!-.'"#*GsGsq*-$*I*A0*b0)'70/$'%-*Ð*
N\U* !-*U0)/:*o!-.'"#*GsGEqJ*A-*541k$%-* !'*340%-* -#$* -)*%1#"!-)/-* !-*$-%%"$("%-#* I*e()$-)0:@#('# @p("#*
o!-.'"# *GsEtqJ*GsGs*@,+5,2'>$23+&%I1*-$*6,1+/&2'1,21'%,/2*!]Q)$()"(*N0%9()0*$41k$%-*!-*%1/"$*-$*/"%H'-*
!P#*u*0)#*Ð*GsEF*<2').*/&.D'(C1/*'(&'E$25&.**!-*N0$4-%")-*T-%,0B'-$8*/4(%1B%0.4"-*D:,2P%-*A09($$-*$41k$%-*
!-*%1/"$*-$*!0)#-*!P#*F*0)#*Ð*GsEF*6*.2(/E,* *!-*>0)#*r%v#08*N40%,-#*d(')(!*-$*c-)w*x#"By*(.1%0*02-/*,-*
/4<'%*!;-)70)$#*-$*,-#*9'#"/"-)#*!-*,;_%/4-#$%-*!-*30%"#8*34",40%9()"-*!-*30%"#*Ð*GsEt*!,'-CJ,2/F.&'(.'
5,1,*( *!]0.%P#*,-*%(90)*>(,-#+A-*30##0B-*!-*A('"#*D0/40%8*0!0.$0$"()*N0$4-%")-*T-%,0B'-$*+5CN+*&'(&'*CJ/+'
&+'J/*F.&'(O1'P',21*Ð*GsEz*45'6$78*0!0. $0$"()*.('%*,0*/%10$"()*!;')-*2-%#"()*0)B,(.4()-*I*U-V@L(%`*Ð*GsE{*
K,>Q>,'L,'M/%2,*!-*b()-"9*Q!V0)*!"%-/$"()*9'#"/0,-*x"-!*x('0%"*(.1%0*-)*,0)B'-*0%0&-8*/(990)!-*!'*
7-#$"20,*!;Q"6@-) @3%(2-)/-*Ð*GsE{*!,'@./+'$A'>&'B$.*'1"&1+'>&;C*!-*D:,20")*A-2-:8*b0B0,"*b('B-,*-$*N0$4-%")-*
T-%,0B'-$*1/%"$'%-*!-*.,0$-0'8*$41k$%-*!-*%1/"$*-$*/"%H'-*!P#*F*0)#*Ð*GsE{*R?;"&**,2J&*!'(*90%"())-$$-*-$*
%('-*/:%*!P#*u*0)#*Ð*GsEu@GsEz*_,"2"-%*A-$-,,"-%*-#$*0%$"#$-*0##(/"1*0'*541k$%-*U0$"()0,*!-*N40",,($*Ð*30%"#*Ð*
GsEu+E{*-,/2+&2,2+'F. &'B&'1,/1*!-*N0$4-%")-*T-%,0B'-$8*H&'2&';&.D'I>.1*!-*b0B0,"*b('B-,*-$* -&'+,/*&*!-*
D:,20")*A-2-:*$%("#*#(,(#8*1/%"$'%-*!-*.,0$-0'8*!P#*Eu8*EG*-$*t*0)#*Ð*GsE|*!,'=$>$%E&9'>&'*&2,*('&+'>&'5C*$2*
.('%* ,-* N4<'%* 9',$"/',$'%-,* S&)* x0:!(')8* !"%-/$"()* 9'#"/0,-* -$* ")$-%.%1$0$"()* b()-"9* Q!V0)* (.1%08*
/(990)!-*!'*7-#$"20,*!;Q"6 @-) @3%(2-)/-*Ð*GsE}*<2'=5/&2'(,21'>,'+?+&*!-*D$1.40)-*c0'&-%$"-*/(990)!-*
!]1/%"$'%-*Ð*$41k$%-*!-*%1/"$*-$*90%"())-$$-#*!P#*F*0)#*Ð*GsEE*:&2,;/'$.'I$.*F.$/'%,'1S.*'2&';,'I,1'E/&2 *
!-*h(!%"B'-*U(%90)8*0!0.$0$"()*N0$4-%")-*T-%,0B'-$*$41k$%-* !-*%1/"$* !P#*z*0)#*Ð*!,' TJ,I5,2(*/O*& *!-*
\0)"-,*\0)"#* !P#*Es*0)#*Ð*GssF*45'6$7'8*!;0.%P#*,-*%(90)* !-*b0%"-@Q'!-*b'%0",8*0!0.$0$"()*N0$4-%")-*
T-%,0B'-$*$41k$%-*!-*%1/"$*-$*(&M-$#*!P#*F*0)#*@*b(,"P%-*GsEs*!'*#.-/$0/,-*c-')-*3'&,"/* Ð*Gssz*!,'-$*+'(.'
*$/'01$23$**!;0.%P#*A0'%-)$*d0'!1*$41k$%-*!-*%1/"$*-$*2"(,()/-,,-*!P#*Es*0)#*Ð*Gss|*!"#$%%&'(&')&**!;0.%P#*
,-#*7%P%-#*d%"99*$41k$%-*!-*%1/"$*!P#*t*0)#*Ð*Gsss*/%10$"()*!-*,0*/(9.0B)"-*A-*541k$%-*!'*340%-**
(

!
!
!

!



!
 

11!
!

8'(!"#$%&'()7(F"-&' (
3('%*H'-*,-*%1/"$*)0"##-*#'%*#/P)-8*.('%*H'-*,;19($"()*#-*$%0)#9-$$-8*",*.-'$*#'77"%-*!-*%-B0%!-%*,-*#.-/$0$-'%*
!0)#*,-#*:-'68*!"%-*')-*.4%0#-*-$*!-##")-%*')*B-#$-J*Q'*541k$%-*!'*340%-8*)('#*%0/()$()#*!-#*4"#$("%-#*I*
$%02-%#*,-*$-6$-8*,-* /(%.#*-)*9('2-9-)$*-$*,;(&M-$*!'*H'($"!"-)* /(99-*#:9&(,-J*W)*9X,0)$* /-* ,0)B0B-*
4:&%"!-*I*!;0'$%-#*9(!-#*!;-6.%-##"()#*Ð*/"%H'-8*!0)#-8*/%10$"()*#()(%-8*0%$#*2"#'-,#*Ð8*)('#*2(',()#*/%1-%*
!-#* "90B-#* .,'#* 20#$-#* H'-* ,-#* 9($#J* \-#* 9($#* H'-* )('#* .'"#()#* !0)#* ,-#* 1/%"$'%-#*/()$-9.(%0")-#8*
$41k$%0,-#*('*%(90)-#H'-#8*.('%*%17,1/4"%*02-/*,-#*0'$-'%#*I*/-*H'-*=*B%0)!"%*?*2-'$*!"%-*$('$*0'*,()B*!-*,0*
2"-J*W$*.'"#H';",*);:*0*.0#*!;kB-*.('%*0..%-)!%-*!-*#-#*-6.1%"-)/-#8*-)$-)!%-*,-#*21%"$1#*-$*02("%*,;0'!0/-*
!;X$%-*#("8*,-*$41k$%-*!-*%1/"$*H'-*)('#*70&%"H'()#*#;0!%-##-*I*,;-)70)/-*!-*/40/')8*0'6*.'&,"/#*M-')-#*!0)#*
,-'%* -6.1%"-)/-* !-* #.-/$0$-'%J* \-#* #.-/$0$-'%#* =*0/$"7#*?8* ")2"$1#* I* "90B")-%8* .%0$"H'-%8* .0%$"/".-%* -$*
1,0&(%-%*02-/*)('#J*30%/-*H'-*)('#*0"9()#*.0%@!-##'#*$('$*=*70"%-*-)#-9&,- *?J*\-.'"#*Gsss8*,-#*/%10$"()#*
9"#-#* -)* #/P)-* .0%* _,"2"-%*A-$-,,"-%8* ,-#* 0$-,"-%#* !-* .%0$"H'-#* 0%$"#$"H'-#* -$* ,;0/$"()* /',$'%-,,-* H'-* )('#*
!12-,(..()#8*.(%$-)$*,0*2"#"()*!'*541k$%-*!'*340%-*R*!($-%*,-#*/"$(:-)#*!;0'M('%!;4'"*-$*!-*!-90")*!;('$",#*
")$-,,-/$'-,#*-$*#-)#"&,-#*.('%*(#-%*+*!"%-*+*!1#"%-%*+*X$%-J**
*
d%0)!"%*f*N;-#$*.-'$@X$%-*0//'-",,"%*#()*(9&%-*oA;>(99-*!-*7-%q8*#0,'-%*,-#*70)$K9-#*oT-)02"q8*#'%9()$-%*
,0*4()$-*!;X$%-*#")B',"-%*o[)*N4"-)*!0)#*,0*$X$-q8*%-)/()$%-%*,0*7%0$-%)"$1*oc-*)-*2-'6*.,'#8*b-*50"%-q8*!-2-)"%*
0!',$-*o_4*p(: *~q8*#-*,"&1%-%*!-*,;>"#$("%-*ob0")$-)0)$*H'-*M-*#0"#q8*!-2-)"%*9P%-*oA0*U'"$*(Z*,-*M('%*#;-#$*
,-21q8*#;077%0)/4"%*!-#*41%"$0B-#*oA0*b(%$*!'*%("*5#()B(%8*A0*b1/0)"H'-*!'*40#0%!q8*%X2-%*ohX2;-%%0)/-q8*(#-%*
!"%-*#-#*!1#"%#*o[)*7'%"-'6*!1#"%*!-*&()4-'%q8*-9&%0##-%*,0*!"771%-)/-*-$*!1.0##-%*#-#*.-'%#*op0#$"-)*#0)#*
90")*-$*U0$40)*A()B$-9.#qJ*A-*541k$%-*!'*340%-*0&(%!-*/-*H'-*,-#*0!',$-#*()$*!'*90,*I*!"%-*0'6*-)70)$#*Ð*
,0*9(%$8*,-*#-/%-$8*,0*#-6'0,"$18*,;"99"B%0$"()8*,-#*0!!"/$"()#g*Ð8*9-$*-)*M-'*,-#*,"-)#*")$-%B1)1%0$"())-,#*-$*
#('$"-)$*/40/')*!0)#*#()*077"%90$"()J*3'"#H'-*B%0)!"%8*/;-#$*0'##"*X$%-*-)*9-#'%-*!-*70"%-*/(%.#*-)#-9&,-8*
)('#*02()#*&-#(")*!-*!"%-8*.,'#*-)/( %-*0'M('%!;4'"8*,;"9.(%$0)/-*!'*/(,,-/$"7*-$*,0*7(%/-*!-*,;')"()*oA"&-%$1#*
Ð*$"$%-*.%(2"#("%-8*/%10$"()*GsGGJG}qJ*
*
•* /-*M('%8*_,"2"-%*A-$-,,"-%*Ð*!"%-/$-'%*0%$"#$"H'-* !-* ,0* /(9.0B)"-8*0*#"B)1* .,'#* !-*H'")€-*#.-/$0/,-#*H'"*
#;0..'"-)$* .%")/".0,-9-)$* #'%* ,;1/ %"$'%-* !1!"1-* I* ,0* M-')-##-*R* 0!0.$0$"()#* !-* %(90)#* -$* !-* ."P/-#8*
/(990)!-#* ('*1/%"$'%-#* !-* .,0$-0'J*W)*/())"2-)/-*02-/* ,-#*0'$-'%#* Ð*\0)"-,* \0)"#8*h(!%"B'-*U(%90)8*
D$1.40)-* c0'&-%$"-8* D:,20")*A-2-:8* b0B0,"* b('B-,8* Q)$()"(* N0%9()08*L0))* T-%&'%B4*Ð8* -$* I* .0%$"%* !-#*
<'2%-#*!-*A0'%-)$*d0'!18*b0%"-@Q'!-*b'%0", *-$*A('"#*D0/40%8*",*%-2"#"$-*/()#$099-)$* ,-#* .%(/-##'#* !-*
/%10$"()* -$8* -)* /(9.0B)"-* !-#* ")$-%.%P$-#* -$* !-#*0'$%-#* /%10$-'%#8*")2-)$-* I* /40H'-*7("#* ')-*02-)$'%-*
/(,,-/$"2-*I*,0H'-,,-*,-#*#.-/$0$-'%#*#()$*/()2"1#J**
*
W)*/%("#0)$*,-*=*70"%-*?*-$*,-*=*70"%-*70"%-*?*Ð*,0*%-/4-%/4-8*,0*.%0$"H'-*-$*,0*$%0)#9"##"()*Ð8*_,"2"-%*A-$-,,"-%*
!1.,("-* ')-* 91/0)"H'-* #")B',"P%-* -)$%-* /%10$"()* 0%$"#$"H'-* -$* .1!0B(B"-J* N-$$-* 0..%(/4-* /"%/',0"%-* !-*
,;0..%-)$"##0B-* .,0/-* ,-*.0%$0B-* 0'* /<'%* !-* ,0* !190%/4-* !-* ,0* /(9.0B)"-J* Q%$"#$-#8* $-/4)"/"-)#* -$*
/(,,0&(%0$-'%#*.%(.(#-)$*#'%@9-#'%-*!-#*%-)/()$%-#8*0$-,"-%#8*%1.1$"$"()#*.'&,"H'-#8*#$0B-#*I*!-#$")0$"()*
!-#* .'&,"/#* #/(,0"%-#8* -)#-"B)0)$#8* 709","0'68* 090$-'%#J* Q'@!-,I* !'* $41k$%-* -$* !'* /()$-8* 0'* $%02-%#* !-*
!"771%-)$-#*!"#/".,")-#8*)('#*)('#*0..':()#*#'%*,0*/%10$"2"$1*!-#*")$-%2-)0)$#*.('%*702(%"#-%*,;-6.%-##"()*!-*
,0*#-)#"&","$1*.%(.%-*!-#*-)70)$#*-$*!-#*M-')-#*"9.,"H'1#8*!17%"/4-%*!-#*$-%%0")#*!-*M-'6*")1!"$#*.('%*,-*/(%.#*
-$*,0*.-)#1-J*D0)#*/0$0,(B'-*.%11$0&,"8*,-*!1#"%*-#$*)($%-*9($-'%*.('%*/()/-2("%8*02-/*)(#*.0%$-)0"%-#8*!-#*
.%(M-$#*!;0/$"()*/',$'%-,,-*#-)#1#8*-6/"$0)$#*-$*71!1%0$-'%#J*
*

!.7&/#'5('/(*.7&5 (

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

3>?1%)1,)(I&.N)1&(
E,2#(#1(2$O1#(D',Q,#.(C#%#'',#.((
?Q#$(E&*/(T)*$6&%(#%(3&1,')(?'Q,1)(
?("&.%,.(/#(c(&12\(
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*
*
*

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

3>?1%)1,)(I&.N)1&(
E,2#(#1(2$O1#(D',Q,#.(C#%#'',#.((
?Q#$(?.,&1#(T.)*22#(#%(!,Nd1(?.&Q#1&(
?("&.%,.(/#(c(&12(
(

0%&123/*24&56-/3&5*&7(%$*23!!"#$%&'()*+,./-!
3#(I&%6#.,1#(M#.'&8*#%(
E,2#(#1(2$O1#(D',Q,#.(C#%#'',#.(I6).48.&"6,#(!Y'QO.#(C&N)%%#(
?Q#$(7*',#1(T)*&1,$6V(E&.,#W7*',#(3#+#&*',#*V(K#1#Q,#Q#(3#(e#.N&+)1V(7#&11#(P&Q.#V(F,1)1(F),.#%V(E&[,N#(!#86#.2(
#1(&'%#.1&1$#(&Q#$(K#)ZZ.#Y(@')X*,1V(E&%#)(L6,)'',#.W!#..&1) (
?("&.%,.(/#(f(&12(
(

'"&!2/#&(8&9*&:(23&-;*-#&9*<6(!"#$%&'()*+,.0-(
3#(!Y'Q&,1(C#Q#YV(E&8&',(E)*8#'(#%(I&%6#.,1#(M#.'&8*#%(
E,2#(#1(2$O1#(D',Q,#.(C#%#'',#.\((
?Q#$(I'4N#1%(T#.%&1,V(74.gN#(P&*Q#'(#%(L64)(L)*Q#%\(
?("&.%,.(/#(0(&12\(
(

="/%#*%"%#&>2*&:*&-"/-!!"#$%&'()*+,.1-*
3#(I&%6#.,1#(M#.'&8*#%\(
E,2#(#1(2$O1#(D',Q,#.(C#%#'',#.\((
?Q#$(#1(&'%#.1&1$#(7#&11#(P&Q.#(#%(7*',#%%#(?''&,1(
?("&.%,.(/#(5c(&12\(
(
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