
�

������\_W��II�@��@CIJ����������������������������������������������������������������F�j_a¡�e`S©`��`m_S`�y`Wb_"�@CIJ�
hhh�UaZ�SZzfW`aaTfazafg_WX��������������������������������������������������k*KE�IC�@I@AJz]�qKs*�@CIJ�II�APAA�
�

�

�

�

�

<CE<>�78B�F@B; �@J�9@I8:<:@8��

:8�V@;<>:E Q�7�8;@=?7<@8:9��

7==C@79>�
�
�

j_a¡�e`S©`��`m_S`�y`Wb_�
qUTbXSaTo`o�]ZV¢U_m`�oX�e`oSTo�

~m�v`m_S`�Z`m�Xa�

�
]iLpw]yp��i_XVgTZa�o_Xa�U_V�`ffXtV�VgX�tSTUfTtWX�_^�SX`WTam�Vg`V�f_UaToXSa�VSZVg�`a�VgX�`o`tO
V`VT_U� 5� _S� `oXxZ`VT_U� 5� _^� VgX� aZc~XfV� V_� VgX� dU_h`cWX� _c~XfV"� `Uo� TUaVX`o� oX^XUoa� Vg`V�
dU_hWXo[X�ag_ZWo�cX�aVZoTXo�cl�SXW`VTU[�TV�V_�VgX�f`t`fTVl�_^�VgX�f_[U_afXUVX�aZc~XfV��pgZa"�
VSZVg�Ta�SXW`VTbX�V_�VgX�^`fZWVl�_S�WXbXW�_^�dU_hWXo[X�TU�hgTfg�hX�aV`Uo"�aTUfX�X`fg�^`fZWVl�5
X`fg� WXbXW�_^� dU_hWXo[X�5�g`a� TVa�_hU�_c~XfVE� VgX�m`VXST`W� ^T[ZSX� ^_S� VgX� aXUaXa"� VgX� ^T[ZSX�
hTVg_ZV�m`VVXS�^_S�VgX�Tm`[TU`VT_U"�VgX�ZUTbXSa`W�^_S�SX`a_U�`Uo�VgX�aTmtWX�^_Sm�^_S�TUVXWWTO
[XUfX��iZV� VgTa�XtTaVXm_W_[Tf`W� SXW`VTbTam� Ta�m_oXS`VX"�tSXfTaXWl�cXf`ZaX�_^� TVa�gTXS`SfgTf`W�
fg`S`fVXS��pgXSX^_SX"�`WVg_Z[g�TU�`�aXUaX�VSZVg�Ta�m`UT^_Wo"�VgX�tXS^XfV�VSZVg"�tS_tXS�V_�oTbTUX�
dU_hWXo[X"�TUfWZoXa�`Uo�aZSt`aaXa�`WW�_VgXSa��KU�_SoXS�V_�fXmXUV�VgX�`SfgTVXfVZSX�_^�VgTa�alaO
VXm�_^�SXW`VTbTa`VT_U�_^�dU_hWXo[X"�i_XVgTZa�aV`SVa�^S_m�`�MX_tW`V_UTf�TUVXStSXV`VT_U�_^�VgX�
aTmTWX�_^�VgX�WTUX�_^�VgX�=4D8AB,7��\K�NIC`Oc��`Uo�RW`V_ªa�G,F;48?"�cZV�U_V�f_mtWXVXWl�VTXo�V_�TV��
pgX�cXTU[a�XUo_hXo�hTVg�dU_hWXo[X�`SX�_SoXSXo�`ff_SoTU[�V_�VgX�MX_tW`V_UTf�gTXS`Sfgl�_^�
f_amTf�SX`WTVTXa��

�Y�r*wkLE�i_XVgTZa�"�VSZVg"�m_oXa�_^�f_[UTVT_U"�f_Ua_W`VT_U"�MX_tW`V_UTam��

«�pgTa�t`tXS�Ta�t`SV�_^�VgX�Lt`UTag�w���k�RS_~XfV��wX^��nnK@CIBOPBCJCOw��`Uo�VgX�`fVTbTVTXa�
_^�VgX�q]e�wXaX`Sfg�uS_ZtE��KU^WZXUfXa�_^�uSXXd�YVgTfa�_U�y_UVXmt_S`Sl�RgTW_a_tgl��
�wX^��nOCNN���

�

pSZVg"�`ff_SoTU[�V_�pg_m`a�]xZTU`a"�Ta�VgX�`oXxZ`VT_U�cXVhXXU�VgX�TUVXWWXfV"�`a�
VgX�^`fZWVl�_^�dU_hTU["�`Uo�VgX�VgTU[�Vg`V�hTWW�cX�dU_hU��W4/,-;?�4?-�;+;4a8;-,.�
,1-4BB47-8?� 4-� /4,��I� ]ff_SoTU[� V_� RW`V_+a� `WWX[_Sl� _^� VgX� f`bX"�hX� `SX� _UWl� `cWX� V_�
dU_h�VgTU[a�^_S�hg`V�VgXl�`SX�TUa_^`S�`a�hX�oTSXfV�_ZS�[`vX�aVS`T[gV��¬­®¯°��`V�VgX�

�������������������������������������������������
I�y^��pg_m`a�]xZTU`a"�^8;4?-,.14?�+,?D8-;-;4�+4�94/,-;-4#��Z`XaVT_�I"�]SVTfZWZa�I��k_UO

o`TUX��IDJC5IDJA"�A���



j_a¡�e`S©`��`m_S`�y`Wb_�z �������\_W��II��@��@CIJ�� BNN�

KoX`a��pgX��aVS`T[gVUXaa���¬­®±²³°��_^�VgX�[`vX�Ta�VgX�f_UoTVT_U�_^�dU_hTU[�VgTU[a�
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VT_U�_^�VgX�tSTUfTtWX�_^�SX`WTam"�cl�hgTfg�dU_hTU[�f_UaTaVa�_^�SXtSXaXUVTU[�hg`V�Ta�
`a� TV� Ta"�_bXSag`o_hTU[�VgX�TaaZX�_^�VgX�U`VZSX�_^�dU_hWXo[X��pgX�^`V`WTaVTf�`S[ZO
mXUV�^S_m�hgTfg�i_XVgTZa�oXbT`VXa�f_UaToXSa�dU_hWXo[X�V_�cX�VgX�`o`tV`VT_U�5
_S�`oXxZ`VT_U5�_^�VgX�aZc~XfV�V_�VgX�dU_hU�_c~XfV��gX"�g_hXbXS"�oX^XUoa�VgX�U_O
VT_U�Vg`V�TV�Ta�cXaV�V_�aVZol�f_[UTVT_U�TU�VXSma�_^�TVa�SXW`VT_UagTt�V_�VgX�f_[U_afXUO
VX�aZc~XfV��pgZa"�i_XVgTZa�Ztg_Woa�`�SXW`VTbTam�_^�VSZVg"�aTUfX�X`fg�^`fZWVl"�X`fg�
WXbXW�_^�dU_hWXo[X"�g`a�TVa�_hU�_c~XfV�5^_S�VgX�aXUaXa�TV�Ta�VgX�m`VXST`W�^T[ZSX"�^_S�
VgX�Tm`[TU`VT_U�TV� Ta�VgX�Tmm`VXST`W� ^T[ZSX"� ^_S�SX`a_U�TV� Ta�VgX�ZUTbXSa`W"�`Uo�^_S�
VgX�TUVXWWT[XUfX�TV�Ta�VgX�aTmtWX�^_Sm�5��f^��e`SXUc_U�@CCN"�@Q5BI���pgXSX^_SX"����Ta�
n��f_ZWo�cX�VSZX�^_S�]"�cZV�^`WaX�^_S�i�Ohg`V�`WW_ha�Za�V_�ZUoXSaV`Uo�Vg`V����Ta�VSZX��
h_ZWo�cX�SX`W�^_S�u_o"�cZV�^`WaX�^_S�Za�gZm`U�cXTU[a��pSZVg"�VgXSX^_SX"�Ta�SXW`VTbX�
V_� VgX� ^`fZWVl�_S� V_� VgX� WXbXW� _^� dU_hWXo[X� ^S_m�hgTfg� TV� Ta� bTXhXo��pgX�gTXS`SO
fgTf`W�U`VZSX�_^�VgTa�XtTaVXm_W_[Tf`W�SXW`VTbTam�Ta�tSXfTaXWl�hg`V�m`dXa�TV�m_oXSO
`VX��]Uo�`WVg_Z[g�VSZVg"�TU�`�aXUaX"�Ta�mZWVTtWX"�VgX�tXS^XfV�VSZVg"�fg`S`fVXSTaVTf�_^�
oTbTUX�dU_hWXo[X"�TUfWZoXa�`Uo�aZSt`aaXa�`WW�_VgXSa��
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hgXSX�RgTW_a_tgl�`VVXmtVa� V_� ag_h�i_XVgTZa� VgX� TUf_UfXTb`cWX� f_[UTVTbX� `cTWTO
VTXa�_^�TUVXWWT[XUfX"�oTaVTU[ZTagTU[�cXVhXXU�Vh_�WXbXWa�_^�f_[UTVT_U�Vg`V�gX�gTmaXW^�
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S`VgXS� V_�`�tSTUfTtWX� ^_SmZW`VXo�cl� K`mcWTfgZa��f^��e`SXUc_U�@CCB"�@CP�"�f`WWXo�
VgX��RSTUfTtWX�_^�e_oXa�_^�y_[UTVT_U�E�rg`VXbXS� Ta�dU_hU�Ta�U_V�ZUoXSaV__o�`fO
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cl�VgX�^_SfX�`Uo�U`VZSX�_^�VgX�VgTU[a�VgXmaXWbXa"�hgTfg�Ta�`WV_[XVgXS�_VgXShTaX��n_S�
`WW�Vg`V�Ta�dU_hU�Ta�U_V�f_mtSXgXUoXo�`ff_SoTU[�V_�VgX�^_SfX�hgTfg�TV�g`Vg�TU�TVaXW^"�
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SXW`VTbTv`VT_U� _^� dU_hWXo[X"� TU� hgTfg� gX� ToXUVT^TXa� VgSXX� WXbXWa� _^� f_[UTVT_U� 5
TUVXWWT[XUfX"�SX`a_U"�Tm`[TU`VT_U�`Uo�VgX�aXUaX�a���Y`fg�WXbXW�_^�f_[UTVT_U�g`a�TVa�
_hU�_c~XfV�_^�f_[UTVT_U��n_S�X�`mtWX"� VgX�_c~XfV�_^� SX`a_U� Ta� VgX�`caVS`fV� ^_Sm"�
`Uo�VgX�_c~XfV�_^�Tm`[TU`VT_U�Ta�Tm`[X��f^��e`SXUc_U�@CCB"�IB@5IBP���KU�VgTa�h`l"�
U_V�_UWl�o_Xa� VgX�U`VZSX�_^� VgX�_c~XfV� f_UVS_W� VgX� VltX�_^� ^`fZWVl�ZaXo"�cZV� VgX�
VltX�_^�^`fZWVl�oXVXSmTUXa�VgX�m_oX�_^�f_[UTVT_U��pgXSX^_SX"�`ttWTXo�V_�`WW�^_Sma�
_^�dU_hWXo[X"�dU_hWXo[X�_^�VgX�_c~XfV�`a�aZfg�f_SSXat_Uoa�V_�VgSXX�X�`fV�m_oXa�
Vg`V"�TU�VZSU"�`ooSXaa�VgSXX�VltXa�_^�atXfZW`VTbX�f_[UTVT_UE�VgX�/;-,.1;A,B,-4/�m_oX�
f_UfXSUa�glW_m_StgTf�SX`WTVTXa�TU�VgXTS�V_V`WTVl��VgX�+,?7,DB,1;B,-4/�m_oX�f_UfXSUa�
m`VgXm`VTfa"�TU�_VgXS�h_Soa"�VgX�a`mX�`caVS`fV�SX`WTVTXa�_^�m_VT_U�`Uo�f_St_SX`WO
TVl�� VgX� ,1-4BB47-8;B,-4/� �VgX_W_[Tf`W��m_oX� Ta� VgX�o_m`TU�_^�u_o"�hg_� Ta�hTVg_ZV�
m_bXmXUV�`Uo�U_U5f_St_S`VX��f^��\4�G/,1,-;-4�KK���

pgX�+,?7,DB,1;B,-4/�m_oX�f_SSXat_Uoa�atXfT^Tf`WWl�V_�gZm`U�dU_hWXo[X"�hg`VO
XbXS�TVa�_c~XfV��pgX�,1-4BB47-8;B,-4/�m_oX�Ta�Vg`V�_^�dU_hWXo[X�VZSUXo�V_h`Soa�oTO
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Vl"� cZV� TV� Ta� VgX� _UWl�m_oX�hTVg� `� dTUo� _^� ^_SXdU_hWXo[X� _^� VgX� gT[gXS� ^`fZWVl��
e`U"� VgX� Tm`[X�_^�u_o"�t`SVTfTt`VXa�_^� VgX�aXUaXa"� Tm`[TU`VT_U�`Uo� SX`a_U"�`Uo�
VXUoa�V_h`Soa�VgX�^_ZSVg�^`fZWVl�5TUVXWWT[XUfX���

pgTa�a`mX�tSTUfTtWX"�`WcXTV�hTVg�`�oT^^XSXUV�^_SmZW`VT_U"�f`U�cX�^_ZUo�TU�]mO
m_UTZa+�f_mmXUV`Sl�_U�]STaV_VWX+a�K1�Y1-4/D/4-;-,.1"�VgX�^_SmXS�cXTU[�W`S[XWl�VgX�
TUatTS`VT_U�^_S�i_XVgTZa+�2.1?.B;-,.1#Q�n_S�i_XVgTZa"� VgTU[a"� TU�VgX�f_[UTVTbX�tS_O
fXaa"�`SX�U_V�dU_hU�TU�VXSma�_^�VgXTS�XaaXUfX"�cZV�TU�VXSma�_^�VgX�dU_hXS+a�f_[UTO
VTbX�^`fZWVTXa���LXXaV�Vg_Z�U_h�g_h�`WW�VgXaX�TU�dU_hTU[�o_�S`VgXS�ZaX�VgXTS�_hU�
^_SfX�`Uo� ^`fZWVl� Vg`U� VgX� ^_SfX� �?8;�D.-,8?� 5;78B-;-4��_^� Vg_aX� VgTU[a�hgTfg�`SX�
dU_hU|���2.1?.B#�\�P�BQ��VS`Ua��LVXh`SV"�w`Uo"�`Uo�pXaVXS�IDJB"�BDI���]WW�~Zo[XmXUV�
Ta�VgX�`fV�_^�VgX�~Zo[XS"�`Uo�X`fg�m_oX�_^�f_[UTVT_U�mZaV�^ZW^TW�TVa�S_WX�_U�VgX�c`aTa�
_^� TVa�_hU�f`t`fTVl�`Uo�U_V�Vg`V�_^�_VgXSa��\�P�BD���pgTa�a`mX�VgX_Sl"�hgTfg�hTWW�
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Wl"�VgX�oTbTUX�t`SV�_^�gTa�U`VZSX��f^��k_Z[gXSVl�@CCP"�@QB5@QP����
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aXaaXo�VgX�`cTWTVl�V_�aXX�`Uo�hg_�cXWTXbXa�gX�g`a�XbXSlVgTU["�`a�gX�g`a�^_S[_VVXU�
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VgX� f_mm_U�oTaX`aX�_^�oXfXTbXo�mTUoa�� �K�@�N���pgTa� dTUo�_^�t`Vg_W_[Tf`W� aWXXt"�
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Ta� VgX�f_UV`fV�cXVhXXU� VgX� a_ZW�`Uo� VgX�c_ol��]Wa_"�`ff_SoTU[� V_�iZSdXSV� �IDA@"�
BPN�"� VgTa�fWX`UaTU[�_^�VgX�XlX�g`a�`�almc_WTf� ^ZUfVT_U"�`Uo�f`U�cX� ^_ZUo� TU� VgX�
YWXZaTUT`U�mlaVXSTXa�`Uo�Ta�tXStXVZ`VXo�TU�VgX�MXh�pXaV`mXUV��rgXU�VgX�tSTa_UO
XS�^_S[XVa�hg_�gX�Ta"�gX�gX`oa�V_h`Soa�bTfX"�`VVS`fVXo�cl�VgX�oX`oWl�t`aaT_Ua�Vg`V�
cWZS�SX`a_U�`Uo�f`ZaX�aXW^O^_S[XV^ZWUXaa���

pgXU�K�a`To�Vg`V�K�oTo�bXSl�hXWW�WTdX�_^�RW`V_ªa�o_fVSTUX"�^_S�Vg_Z�o_aV�cSTU[�VgXaX�VgTU[a�
V_�ml�SXmXmcS`UfX�U_h�VgX�aXf_Uo�VTmX"@D�^TSaV"�cXf`ZaX�K�W_aV�VgXTS�mXm_Sl�cl�VgX�
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VgXm�XbXU�hgXVgXS�VgXl�`SX�WTdXWl�V_�m`VXST`WTvX�_S�U_V"�g_h�f`U�^_SXdU_hWXo[X�
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XTVgXS�XSS_S�_S�ZUfXSV`TUVl��

iZV�T^�U_VgTU[�f`U�cX�ZUfXSV`TU��1,3,B�,174/-,��V_�Vg`V�m_aV�fXSV`TU��74/-,??,F8F��^_ZUO
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dU_h�ag`WW�cX��74/-8?�4./8F�4?-�4941-8?��a8;4�58-8/;�5,/F,-4/�,BB4�D/;4?7,4/,-��� ��\�B�@J��
VS`Ua��LVXh`SV"�w`Uo"�`Uo�pXaVXS�IDJB"�BJD���

n_SXdU_hWXo[X�TmtWTXa�VgX�UXXo�^_S�`WW�^ZVZSX�XbXUVa"�TUfWZoTU[�gZm`U�fg_TfX��
]ff_SoTU[�V_�e`SXUc_U��@CCB"�I@N5IPN�"�TU�VgTa�o_ZcWXOXo[Xo�oTWXmm`"�i_XVgTZa�
oTaVTU[ZTagXa� Vh_� oTaVTUfV� tS_cWXmaE� VgX� f_mt`VTcTWTVl� _^� ^_SXdU_hWXo[X� `Uo�
^SXXo_m"�`Uo�VgX�U`VZSX�_^�oTbTUX�dU_hWXo[X��RgTW_a_tgl�h_ZWo�g`bX�a_WbXo�VgX�
tS_cWXm�_^�f_mt`VTcTWTVl�VgZaE�cl�SZWTU[�_ZV�VgX�tSTUfTtWX�_^�SX`WTam"�dU_hWXo[X�
_^� VgX� f_UVTU[XUV� Ta� t_aaTcWX�� ]a� SX[`Soa� VgX� xZXaVT_U� _^� VgX� U`VZSX� _^� oTbTUX�
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YVXSUTVl� Ta� Vg`V� hgTfg� g`a� U_� cX[TUUTU[� _S� XUo�� i_XVgTZa� oTaVTU[ZTagXa� VgX�
VXSm�;498F� �XVXSUTVl�� ^S_m�D4/D4-8,-;?�`Uo�VgX�`o~XfVTbX�D4/D4-88?� �tXStXVZ`W�"�
hgTfg�SX^XS�V_�Vg`V�hgTfg�W`aVa�^_SXbXS�cZV�g`a�`�cX[TUUTU["�`a�TU�VgX�f`aX�_^�VgX�
h_SWo�� K^� VgX�[_bXSUmXUV�_^�u_o� Ta� �tXStXVZ`W�� �2.1?.B#�\�I�"�_UWl�u_o"�hg_�g`a�
g`o� U_� cX[TUUTU["� Ta� XVXSU`W� `Uo� TmmZV`cWX"� hgTWX� VTmX� Ta� hg_WWl� SXW`VXo� V_�
fg`U[X��pgXSX^_SX"�Vg`V�hgTfg�Ta�XVXSU`W�SXm`TUa�Tmm_cTWX�TU�TVaXW^"�`Uo"�cl�aTVZO
`VTU[�VTmX"�`Wa_�aTVZ`VXa�VgX�cXf_mTU[�Vg`V�f_TUfToXa�hTVg�VgX�f_am_a�hgXSX��`WW�
VgTU[a�m_bX�� �\`U� oXS�eXXSXU� @CI@"� IIA���e`U� Ta� X^^XfVTbXWl� TU� _UX� tW`fX�� u_o"�
g_hXbXS"�cXTU[�_mUTtSXaXUV"� Ta�U_V� TU�_UX�tW`fX"�cZV�XbXSl�tW`fX�Ta�tSXaXUV�;?�,5�
}X� ag_ZWo� _ffZtl� TV"� `WVg_Z[g� gX� f`UU_V� cX� `ff_mm_o`VXo� TU� _UX� tW`fX�� pgX�
a`mX�`ttWTXa�V_�VTmX"�`a�hgXU�u_o�Ta�a`To�V_�cX��`Wh`la�"�}X�Ta�U_V�_UWl�f_UaToO
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hgTfg"�ZaTU[�RW_VTUT`U�VXSmTU_W_[l"BN�X�tSXaaXa�VgX�¹Ïä¸"�tXS^XfV�XUoWXaa�WT^XVTmX"�
Vg`V�Ta"�`a�i_XVgTZa�oX^TUXa�TVE�},1-4/F,1;A,B,?�9,-;4�-.-;�?,F8B�4-�D4/547-;�D.??4??,.~�
�\�A�P��f^��LTXcXSV�@CII���KV�mX`Ua"�VgXSX^_SX"�VgX�tXS^XfV�t_aaXaaT_U�_^�`�WT^X�hTVg_ZV�
WTmTVa"�`Uo�VgTa�t_aaXaaT_U�Ta�`V�VgX�a`mX�VTmX��?,F8B��f_mtWXVX��-.-;���

pgZa"� i_XVgTZa� oX^TUXa� XVXSUTVl� `a� WT^X"� X�fWZoTU[� WTmTV`VT_Ua�� MXbXSVgXWXaa"�
aZffXaaT_U�Ta�U_V�X�tWTfTVWl�oXUTXo"�`a�VgX�VXSm�?,F8B� TmtWTXa�Vg`V�`WW� �m_mXUVa��

�������������������������������������������������
BP�y^��RW`V_"�G,F;48?�BJo���
BN�KU�RW_VTUZa+�VSX`VTaX�PN��KKK"�J��K1�4-4/1,-<�;1+�-,F4��XVXSUTVl�f_SSXat_Uoa�V_�VgX�aXf_Uo�

glt_aV`aTa��KUVXWWT[XUfX�"�`Uo�VTmX�Ta�VgX�VgTSo��VgX�L_ZW���*U�VgTa�t_TUV"�RW_VTUZa�SXWTXa�_U�
VgX�G,F;48?��`�oT`W_[ZX�hgTfg�^_SmXo�VgX�c`aTa�_^�VgX�L;/F41,+4?��VgZa�tS_oZfTU[�`�gXSO
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