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?'+&H#8%$&$%#'4&$%+6+&#7&"'&#HL16$"'$&(#II+6+',+&9+$Q++'&",$#1'7&v&71H+&",$7&"6+&1'+]$#H+&716$7&1I &",$7&TL27%#'8&"&
92$$1'C&7"/U&Q%#3+&1$%+6&",$7&"6+&H16+&,1'$#'2127&T9+3#+*#'8&#'&J1(C&7"/UB&A2,%"4&(1+7'W$&"(+M2"$+3/&(#7$#'82#7%&
9+$Q++'&$%17+&$Q1&716$7&1I &",$7B

GE A2,%"4C&LBGcB



9

"'(&$%#7&$1$"3&,1HH#$H+'$&$1&"'&",$&#7&%"(&Q%+'&1'+&L+6I16H7&$%+&",$&1I &I"#$%B&A2#3(#'8&1'&$%+&

"91*+&L#,$26+&1I &I"#$%C&:''+&'1$&1'3/&%"7&I"#$%&92$&$1$"3&,1HH#$H+'$&$1&%+6&I"#$%&#'&*#6$2+&1I &

H++$#'8&$%+&,1'(#$#1'&I16&I"#$%B&0+,1'(3/C&A2,%"4&$%#'47&"&*#6$2+&1I &%+6&",,12'$&#7&$%"$&#$&+SL3"#'7&

Q%/&"'&",$&1I &$%+&Q#33&#7&'+,+77"6/&#'&I"#$%B&?'&%+6&",,12'$C&$%+&I"#$%I23&L+671'&#7&$%+&1'+&Q%1&

,1'7,#1273/&Q#337&'1$&$1&3114&I16&+*#(+',+&9+I16+&,1HH#$$#'8&$1&$%+&",$B&X&Q#33&6+$26'&$1&$%+7+&

k*#6$2+7l&16&"$$6#92$+7&1I &%+6&*#+Q&#'&H/&"'"3/7#7&1I &%+6&",,12'$&$1&"77+77&Q%+$%+6&$%+/&"6+&",$2"33/&

*#6$2+7&1I &%+6&",,12'$B

01&I"6C&Q%"$&#7&,3+"6&#7&$%"$&A2,%"4&31147&"$&I"#$%&"7&"'&"33]16]'1$%#'8&(+"3[&1'+&%"7&I"#$%&Q%+'&

1'+&L+6I16H7&$%+&",$&#'&M2+7$#1'&Q#$%12$&I#67$&7++4#'8&+*#(+',+&"'(&1'+&(1+7&'1$&%"*+&I"#$%&#I &1'+&

+#$%+6&(1+7&'1$&L+6I16H&$%+&",$&#'&M2+7$#1'&16&L+6I16H7&$%+&",$&#'&M2+7$#1'&1'3/&"I$+6&I#67$&7++4#'8&

+*#(+',+&$1&(+,#(+&$1&L+6I16H&$%+&",$B&A2,%"4W7&",,12'$&,"L$26+7&$%+&#'$2#$#1'&$%"$&#I &1'+&%"7&I"#$%&

1'+&#7&Q#33#'8&$1&",$&1'&$%+&L61L17#$#1'&#'&Q%#,%&1'+&%"7&I"#$%&Q#$%12$&$%+&'++(&$1&7++4&12$&I26$%+6&

+*#(+',+&$1&V27$#I/&1'+W7&",$#1'&9+I16+&",$#'8[&$%+&I"#$%I23&L+671'&81+7&"%+"(&"'(&",$7BGd&N16+1*+6C&

$%128%&7%+&(1+7&'1$&+SL3#,#$3/&7$"$+&#$C&%+6&*#+Q&,"L$26+7&$%+&#'$2#$#1'&$%"$&7++4#'8&+*#(+',+&

(#H#'#7%+7&1'+W7&I"#$%[&$%+&I"#$%I23&L+671'&#7&1'+&Q%1&",$7&1'&1'+W7&I"#$%&Q#$%12$&$%+&'++(&$1&

(#H#'#7%&$%+&2'4'1Q'&T16&6+L3",+&L"6$&1I &1'+W7&I"#$%&Q#$%&+*#(+',+U&9+I16+&",$#'8B&XI &A2,%"4&#7&6#8%$&

"912$&%+6&*#+Q&1I &I"#$%C&$%+'&#$&I1331Q7&I61H&%+6&",,12'$&$%"$&$%+&L61L+6&$%#'8&$1&(1&#'&16(+6&$1&

%"*+&I"#$%&#7&$1&7$1L&7+"6,%#'8&I16&+*#(+',+&"'(&$1&7#HL3/&,1HH#$&$1&$%+&",$&1I &I"#$%[&I"#$%&6+M2#6+7&

1'+&$1&7$1L&1'+W7&7++4#'8&6+"71'7&16&+*#(+',+&#'&16(+6&$1&L+6I16H&$%+&",$B&.#$%&V27$&$%#7&H2,%C&Q+&

Gd >%+&19V+,$#1'&H#8%$&9+&6"#7+(&$%"$&Q%"$&A2,%"4&#7&L617,6#9#'8&#7&2'6+"71'"93+&#'&,+6$"#'&,"7+7&Q%+6+&1'+&%"LL+'7&
$1&3+"6'&H16+&+*#(+',+B&!16&+S"HL3+C&#I &1'+&%"LL+'7&$1&3+"6'&"((#$#1'"3&+*#(+',+C&Q123(&A2,%"4&7"/&$%"$&$%+&$%#'8&
$%+&I"#$%I23&L+671'&Q123(&(1&#7&'1$&$"4+&$%"$&+*#(+',+&#'$1&",,12'$Z&>%#7&7++H7&2'6+"71'"93+B&A"7+(&1'&Q%"$&7%+&
L6+7+'$7&#'&$%#7&L"L+6C&#$&#7'W$&,3+"6&%1Q&A2,%"4&Q123(&6+7L1'(B&J#*+'&$%"$&7%+&$%#'47&I"#$%&6+M2#6+7&"'&",$&1I &$%+&
Q#33&#'&6+I6"#'#'8&$1&3114&I16&+*#(+',+C&#$&7++H7&$1&H+&$%"$&7%+&Q123(&7"/&/+7C&$%+&I"#$%I23&L+671'&Q123(&'1$&$"4+&$%+&
+*#(+',+&#'$1&",,12'$&+*+'&#I &$%+/&3+"6'+(&1I &#$&9/&'1&H+"'7&1I &$%+#6&1Q'B



10

7++&$%"$&+*#(+',+&L3"/7&"&613+&#'&I"#$%&#'&$%"$&1'+&H27$&7$1L&7++4#'8&#$&1'&A2,%"4W7&",,12'$&9+,"27+&

7++4#'8&+*#(+',+&#'&$%+&Q"/&7%+&L6+7,6#9+7&#7&"&7#8'&1I &"&3",4&1I &I"#$%B&:7&X&Q#33&'+S$&81&1'&$1&"682+C&

A2,%"4W7&",,12'$W7&6+7$6#,$#1'&1I &$%+&+*#(+',+&$%+&I"#$%I23&L+671'&7++47&%"7&7+*+6"3&2'(+7#6"93+&

3#H#$"$#1'7B

#%!&780609(1&34 &'()*+,-.&:));(<6&34 &5+06*

X'&$%#7&7+,$#1'&X&Q#33&$"4+&#772+&Q#$%&A2,%"4W7&",,12'$&9"7+(&1'&$%6++&L1#'$7B&!#67$C&X&I#'(&$%"$&%+6&

",,12'$&1I &I"#$%&#'&$+6H7&1I &",$#1'&3+"*+7&12$&"&,62,#"3&(1S"7$#,&,1HL1'+'$&$%"$&9+31'87&$1&

L61L17#$#1'"3&I"#$%B&0+,1'(C&A2,%"4W7&*#+Q&1I &$1$"3&,1HH#$H+'$&3+"(7&$1&,12'$+6#'$2#$#*+&6+723$7&

9+,"27+&#$&I"#37&$1&",4'1Q3+(8+&$%"$&1'+W7&,1HH#$H+'$&$1&1'+W7&I"#$%&H#8%$&Q+33&9+&7$61'8+6C&"'(&

$%27&'1$&k$1$"3Cl&#I &1'+&%"7&"&9+3#+I &#'&$%+&L61L17#$#1'&#'&Q%#,%&1'+&%"7&I"#$%B&&>%#6(C&X&$"4+&#772+&

Q#$%&$%+&613+&+*#(+',+&L3"/7&#'&A2,%"4W7&",,12'$&1I &I"#$%&9+,"27+&%+6&",,12'$&H#7$"4+'3/&623+7&12$&

"'&#HL16$"'$&27+&1I &+*#(+',+&$1&8"#'&2'(+67$"'(#'8&I16&$%+&I"#$%I23&L+671'B

<;I;<!=$)26!>*!1#-7%!?, !8"2)'*

A2,%"4W7&*#+Q&6+3#+7&%+"*#3/&1'&$%+&I",$&$%"$&I"#$%&#7&%"(&Q%+'&1'+&L+6I16H7&$%+&",$&#'&M2+7$#1'&16&

%"7&$%+&(#7L17#$#1'&$1&",$B&;1Q+*+6C&$%+6+&#7&6+"71'&$1&9+3#+*+&$%"$&I"#$%&#7&9+$$+6&$%128%$&$1&9+&

+SL6+77+(&#'&$+6H7&1I &1'+W7&%13(#'8&"&9+3#+I &T16&(+86++&1I &9+3#+Ij,6+(+',+U&#'&"&L61L17#$#1'&6"$%+6&

$%"'&#I &1'+&L+6I16H7&"'&",$#1'&16&'1$B&!#67$C&$%+6+&#7&"&Q166/&$%"$&'1$&"33&L61L17#$#1'7&#'&Q%#,%&1'+&

%"7&I"#$%&$6"'73"$+&#'$1&"'&",$#1'&$%"$&,"'&9+&L+6I16H+(C&'16&(1&$%+/&,3+"63/&3+"(&$1&"&(#7L17#$#1'&$1&

",$B&:'&+S"HL3+&#7&$%+&,"7+&1I &J1(&#'&+S#7$+'$#"3&L61L17#$#1'7C&I16&+S"HL3+C&$%"$&J1(&+S#7$7&"7&$%+&

,6+"$16&1I &$%+&Q163(&16&$%"$&$%#7&J1(&#7&1'+&Q#$%&Q%1&Q+&,"'&,1''+,$&16&%"*+&"&L+671'"3&

6+3"$#1'7%#LB&X'&$%#7&,"7+&#$&#7'W$&,3+"6&#I &16&%1Q&9+3#+I &#'&$%#7&L61L17#$#1'&%"7&"&6+3+*"'$&",$#1'&16&"&

6+3+*"'$&(#7L17#$#1'&$1&",$&$%"$&+SL6+77+7&$%#7&9+3#+IB&X'&$%#7&6+8"6(C&#$&#7&H16+&L3"27#93+&$1&#(+'$#I/&



11

1'+W7&I"#$%&#'&"&L61L17#$#1'&+SL6+77+(&#'&"&9+3#+I &#'&$%"$&L61L17#$#1'&6"$%+6&$%"'&I"#$%&"7&"'&",$#1'&16&

(#7L17#$#1'&$1&",$&Q%+'&1'+&%"7&I"#$%&#'&$%"$&L61L17#$#1'B

:((#$#1'"33/C&I"#$%&#7&9+$$+6&$%128%$&$1&9+&#'&$+6H7&1I &9+3#+I &16&(+86++7&1I &9+3#+I &6"$%+6&$%"'&

H+6+3/&",$#1'&9+,"27+&",$#1'7C&16&(#7L17#$#1'7&$1&",$C&"6+&$/L#,"33/&$%128%$&$1&9+8#'&Q#$%&,18'#$#*+&

,1HH#$H+'$7&T#B+BC&9+3#+I7&16&(+86++7&1I &9+3#+I7UB&@#,%"6(&0Q#'926'+W7!=$)26!$*/!D#$%'*&12$3#'+7&Q%"$&

71H+&6+I+6&$1&"7&"&$6"(#$#1'"3&",,12'$&1I &I"#$%&Q%#,%&7$"$+7&$%"$&I"#$%&+77+'$#"33/&#'*13*+7&"&(1S"7$#,&

,1HL1'+'$BGf&A2,%"4W7&",,12'$C&%1Q+*+6C&(1+7&'1$&+SL3#,#$3/&"331Q&$%"$&I"#$%&+'$"#37&,18'#$#*+&

,1HH#$H+'$7[&7%+&$%#'47&I"#$%&#7&9+$$+6&,"7%+(&12$&#'&$+6H7&1I &",$#1'&,1HH#$H+'$7B&X'&"&

,1HH+'$"6/&1'&%+6&L"L+6&7%+&Q6#$+7-&k#$&H#8%$&9+&$%"$&$%+6+&"6+&,18'#$#*+],1HH#$H+'$7&$%"$&

2'(+63#+&",$#1'&#'&$%+&7+'7+&$%"$&$1&#'$+'(&$1&",$&#'&"&,+6$"#'&Q"/&+'$"#37&$%"$&1'+&%"7&$%+7+&

,1HH#$H+'$7&T+B8BC&$1&k$"4+&#$&1'&91"6(&$%"$&DlUBlGa&;+6+&A2,%"4&7$"$+7&$%"$&$%+6+&H"/&9+&,18'#$#*+&

,1HH#$H+'$7&$%"$&2'(+63#+&",$#1'B&N16+1*+6C&A2,%"4&"(H#$7&$%"$&"&9+3#+I &16&(+86++&1I &9+3#+I &H"/&

9+&#'*13*+(&#'&"'&",$&1I &I"#$%C&92$&7%+&#7&6+32,$"'$&$1&6+M2#6+&$%"$&1'+&%"7&"&,+6$"#'&(+86++&1I &9+3#+I &

1I &"'/&4#'(&Q%+'&L+6I16H#'8&"'&",$&1I &I"#$%BGc&;+6&",,12'$&#'&'1&Q"/&L17#$7&$%"$&1'+&H27$&%"*+&"&

,18'#$#*+&,1HH#$H+'$&#'&16(+6&$1&%"*+&I"#$%B&.%/&$%#7&#7&Q166#71H+&I16&%+6&*#+Q&#7&'1$&1'3/&$%"$&

Gf 0Q#'926'+C&@#,%"6(B&=$)26!$*/!D#$%'*B&?SI16(-&K3"6+'(1'C&GigGB&
Ga A2,%"4&I26$%+6H16+&Q6#$+7-&k>%"$&1'+&%"7!-$2)'*$&!,$)26&v&16&$%"$&1'+&128%$&$1&%"*+&I"#$%&v&(1+7&+'$"#3&,+6$"#'&I",$7&

"912$&1'+W7&,6+(+',+7C&"'(&#HL16$"'$3/C&"912$&1'+W7&2$#3#$#+7&"'(&$%+&,%"6",$+6&1I &$%+&L1$+'$#"3&+*#(+',+&k12$&$%+6+l&
#'&$%+&Q163(B&X$&(1+7&'1$&+'$"#3&$%"$&1'+&%"7&"&%#8%&,6+(+',+&#'&$%+&6+3+*"'$&L61L17#$#1'C&"3$%128%&8#*+'&$%"$&6"$#1'"3&
I"#$%&(+L+'(7&1'&$%+&2$#3#$#+7&"'(&T#'&L"6$#,23"6U&$%+&L1$+'$#"3&+*#(+',+C&#$&Q#33&$26'&12$&$%"$&#'&H17$&",$2"3&7#$2"$#1'7&
1'+&'++(7&"&%#8%&(+86++&1I &9+3#+I &#'&D&#'&16(+6&I16&I"#$%&#'&D&$1&9+&6"$#1'"3BlA2,%"4C&<"6"B&k0/HL17#2H&1'&$%+&
)L#7$+H#,&^"$26+&1I &!"#$%Bl&8%%'")$2)'*!,'-!26#!A6)&'%'@6C!', !E:/$)%7B& B̂LBC&EG&:28B&EFGEB&.+9B&Fe&N"/&EFGdB

Gc A2,%"4-&k01&"33&$%+7+&L1#'$7&"((&2L&$1&H/&'1$&9+#'8&*+6/&,3+"6&"912$&$%+&6+3"$#1'7%#L&9+$Q++'&,6+(+',+&"'(&9+3#+IC&
Q%#,%&"371&H+"'7&X&"H&'1$&726+&Q%"$&I1331Q7&I61H&H/&",,12'$&"912$&$%+&6+3"$#1'7%#L&9+$Q++'&I"#$%&"'(&9+3#+IB&
TK"'&1'+&9+3#+*+&D&#I &1'+&%"7&"&*+6/&31Q&,6+(+',+&#'&DZ&N"/9+Bl&0%+&81+7&1'&$1&7"/-&kX&7++&I"#$%&"7!@-)7$-)&C&"&
H"$$+6&1I &",$#1'],1HH#$H+'$7&6"$%+6&$%"'&,18'#$#*+],1HH#$H+'$7B&;1Q+*+6C&,18'#$#*+],1HH#$H+'$7&Q#33&9+&
6+3+*"'$&#'&$Q1&Q"/7-&I#67$C&I"#$%&,"'&1'3/&9+!-$2)'*$&&#I &1'+&%"7&,+6$"#'&,18'#$#*+&,1HH#$H+'$7B&0+,1'(C&#$&H#8%$&9+&
$%"$&$%+6+&"6+&,18'#$#*+],1HH#$H+'$7&$%"$&2'(+63#+&",$#1'&#'&$%+&7+'7+&$%"$&$1&#'$+'(&$1&",$&#'&"&,+6$"#'&Q"/&+'$"#37&
$%"$&1'+&%"7&$%+7+&,1HH#$H+'$7&T+B8BC&$1&k$"4+&#$&1'&91"6(&$%"$&DlUBlA2,%"4C&<"6"B&k0/HL17#2H&1'&$%+&)L#7$+H#,&
^"$26+&1I &!"#$%Bl&8%%'")$2)'*!,'-!26#!A6)&'%'@6C!', !E:/$)%7B& B̂LBC&EG&:28B&EFGEB&.+9B&Fe&N"/&EFGdB



12

9+,"27+&%+6&*#+Q&3+"*+7&12$&$%"$&1'+&H27$&%"*+&"&(1S"7$#,&,1HH#$H+'$&1I &71H+&4#'(&H1$#*"$#'8&

1'+W7&L6+I+6+',+&$1&",$C&92$&%+6&*#+Q&"331Q7&$%17+&Q%1&%"*+&I"#$%&$1&#'&'1&Q"/&9+3#+*+&T16&%"*+&"&

(+86++&1I &9+3#+IU&$%"$&$%+&L61L17#$#1'&#7&$62+B&X'&%+6&+S"HL3+&1I &:''+&"'(&)6#'C&:''+&%"7&I"#$%&#'&

*#6$2+&1I &%+6&",$#'8&Q#$%12$&I#67$&7++4#'8&+*#(+',+&$1&(+,#(+&$1&",$&1'&$%"$&L61L17#$#1'B&?'&$%#7&*#+QC&

:''+&,123(&%"*+&I"#$%&Q%#3+&+*+'&$%#'4#'8&$%+&L61L17#$#1'&1'&Q%#,%&7%+&#7&",$#'8&#7&I"37+B&X'&$%#7&

,"7+C&#$&#7&(#II#,23$&$1&,"33&:''+W7&",$&"'&",$&1I &I"#$%B&A2,%"4W7&",,12'$&,"337&12$&I16&"&,18'#$#*+&16&

(1S"7$#,&,1HL1'+'$&#'&%+6&",,12'$&1I &I"#$%B&>%#7&9+,1H+7&+*+'&,3+"6+6&#'&%+6&",,12'$&1I &$1$"3&

,1HH#$H+'$B&:7&X&Q#33&'1Q&7%1QC&#$W7&'1$&1'3/&1((&$1&$%#'4&$%"$&:''+&%"7&I"#$%&#'&$%+&7$16/&XW*+&

(+7,6#9+(C&92$&$%"$&:''+&,"'&$1$"3&,1HH#$H+'$&$1&%+6&I"#$%&Q#$%12$&%"*#'8&"&(+86++&1I &9+3#+I &1I &

71H+&4#'(&$1&$%+&L61L17#$#1'&1'&Q%#,%&7%+&#7&",$#'8B

<;I;I!1'2$&!M'77)27#*2

A2,%"4&$%#'47&1'+&#7&,1HH#$$+(&Q%+'&1'+&L+6I16H7&$%+&",$&1I &I"#$%&Q#$%12$&I#67$&7++4#'8&+*#(+',+C&

"'(&$%"$&1'+&#7&k$1$"33/&,1HH#$$+(l&$1&$%+&",$#1'&"$&$%"$&$#H+B&:8"#'C&A2,%"4&Q6#$+7-

&s&H/&"'"3/7#7&*#'(#,"$+7&L"6$&1I &_#+64+8""6(W7&#'7#8%$&$%"$&I"#$%&(1+7&6+M2#6+&$1$"3&
,1HH#$H+'$C&"'(&$%"$&3114#'8&I16&+*#(+',+&6+*+"37&$%"$&1'+&#7&'1$&$1$"33/&,1HH#$$+(B&
A2$&Q%"$&1'+&H27$&,1HH#$&$1&#7&"'!$"2C&'1$&"&9+3#+I-&7L+,#I#,"33/C&1'+&H27$&,1HH#$&$1&
L+6I16H#'8&"'&",$&6+8"6(3+77&1I &Q%"$&$%+&+*#(+',+&6+*+"37BGe

?'&%+6&*#+QC&'1$&1'3/&,"'&1'+&%"*+&I"#$%&Q#$%12$&"'/&(1S"7$#,&,1HL1'+'$C&"7&Q+W*+&7++'C&92$&1'+&

,"'&%"*+&$1$"3&,1HH#$H+'$&$1&1'+W7&I"#$%&7#HL3/&9/&H++$#'8&$%+&'+,+77"6/&,1'(#$#1'&I16&I"#$%B&=+$C&

"LL3/#'8&$%#7&$1&$%+&,"7+&1I &:''+C&#$W7&'1$&1'3/&1((&$1&$%#'4&$%"$&:''+&%"7&I"#$%&Q#$%12$&"&,18'#$#*+&

,1HH#$H+'$&16&71H+&4#'(C&16&(+86++&1I &9+3#+I &#'&$%+&L61L17#$#1'&1'&Q%#,%&7%+&#7&",$#'8C&92$&#$W7&

*+6/&1((&$1&$%#'4&$%"$&$%"$&L61L17#$#1'&#7&#'7,62$"93+C&16&#',1HL6+%+'7#93+C&$1&:''+&/+$&7%+&%"7&$1$"3&

,1HH#$H+'$&$1&$%"$&L61L17#$#1'&1'&Q%#,%&7%+&",$7B&>%#7&#7&"&7$"6$3#'8&6+723$B&X&I#'(&$%"$&#$&#7&,3+"63/&

Ge A2,%"4C&LB&Gc
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H16+&#'$2#$#*+&$1&$%#'4&$%"$&1'+&,123(&9+&H16+&,1HH#$$+(&$1&"'&",$#1'&#I &1'+&Q+6+&$1&%"*+&"&7$61'8&

16&61927$&9+3#+I &T16&%#8%&,6+(+',+U&#'&$%+&L61L17#$#1'&1'&Q%#,%&1'+&#7&",$#'8B&=+$C&A2,%"4W7&*#+Q&

6+M2#6+7&'1&72,%&6+M2#6+H+'$&I16&$1$"3&,1HH#$H+'$&$1&I"#$%&"'(&%+6&",,12'$&I"#37&$1&+SL3"#'&Q%"$&

H"4+7&$1$"3&,1HH#$H+'$&k$1$"3l&,1HH#$H+'$&#I &#$&3+"*+7&12$&"&(1S"7$#,&,1HL1'+'$&"3$18+$%+6B&

:((#$#1'"33/C&"7&X&"682+(&#'&7+,$#1'&GBEBG&"'(&$%#7&7+,$#1'C&"'"3/Y#'8&I"#$%&1'3/&#'&$+6H7&1I &",$#1'7&16&

(#7L17#$#1'7&$1&",$C&"7&A2,%"4&(1+7C&'1$&1'3/&+S,32(+7&,"7+7&Q%+6+&9+3#+I7&(1&'1$&$6"'73"$+&#'$1&

",$#1'7&"'(&3+"(7&$1&,12'$+6#'$2#$#*+&6+723$7C&92$C&"7&Q+&Q#33&'1Q&7++C&%+6&*#+Q&1I &I"#$%&"371&#8'16+7&

#HL16$"'$&Q"/7&#'&Q%#,%&I"#$%&#7&,1''+,$+(&Q#$%&+*#(+',+B

<;I;K!=$)26!8*/!J.)/#*"#

X'&$%#7&7+,$#1'&X&Q#33&L6+7+'$&$%+&#'$2#$#1'7&2'(+63/#'8&A2,%"4W7&I16H23"$#1'&1I &I"#$%&"'(&%+6&

6+7$6#,$#1'&1'&+*#(+',+B&X&I#'(&$%"$&%+6&",,12'$&,"L$26+7&$Q1&H"#'&#'$2#$#1'7&"912$&I"#$%B&:I$+6&I#67$&

(#7,277#'8&$%+7+&#'$2#$#1'7C&X&Q#33&"682+&$%"$&$%128%&%+6&",,12'$&,"L$26+7&$%+7+&$Q1&2'(+63/#'8&

#'$2#$#1'7&6+8"6(#'8&Q%"$&,%"6",$+6#Y+7&$%+&I"#$%I23&L+671'C&%+6&",,12'$W7&6+7$6#,$#1'&1'&$%+&+*#(+',+&

L61H1$+7&$11&7$"64&"&,1'$6"7$&9+$Q++'&I"#$%&"'(&+*#(+',+B&X&I#'(&$%"$&1'+&,"'&%"*+&I"#$%&Q#$%12$&

H++$#'8&%+6&,1'(#$#1'&I16&I"#$%&9+,"27+&%+6&6+7$6#,$#1'&1'&$%+&+*#(+',+&$%+&I"#$%I23&L+671'&,"'&7++4&

I"#37&$1&$"4+&#'$1&",,12'$&$%+&I"#$%I23&L+671'W7&27+&1I &+*#(+',+&$1&861Q&#'&2'(+67$"'(#'8&1I &1'+W7&

I"#$%B

<;I;K;<!16#!>*2:)2)'*%!P*/#-&C)*+!3:"6$(L%!8""':*2

A2,%"4W7&",,12'$&1I &I"#$%&,"L$26+7&$Q1&H"#'&#'$2#$#1'7&"912$&I"#$%W7&6+3"$#1'7%#L&$1&+*#(+',+&$%"$&

$%#7&7+,$#1'&Q#33&12$3#'+B&:7&I16&$%+&I#67$&#'$2#$#1'C&%+6&",,12'$&,"L$26+7&$%"$&$%+&I"#$%I23&L+671'&#7&1'+&

Q%1&(1+7&'1$&'++(&$1&7++4&I26$%+6&+*#(+',+&92$&#7&Q#33#'8&$1&,1HH#$&$1&"'&",$&1'&I"#$%B&A2,%"4&

Q6#$+7C&7++4#'8&+*#(+',+&,1'7$#$2$+7&"&k3",4&1I &I"#$%l&#'&$%"$&$%+&I"#$%I23&L+671'&#7&1'+&Q%1&(1+7&'1$&
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'++(&$1&7++4&I26$%+6&+*#(+',+&92$&#7&Q#33#'8&$1&",$&Q#$%12$&72,%&+*#(+',+B&@+I+66#'8&9",4&$1&$%+&

I"#$%I23]7L127+&,"7+C&A2,%"4&$%#'47&$%"$&$%+&I"#$%I23&L+671'&#7&1'+&Q%1&(1+7&'1$&'++(&$1&7++&

"((#$#1'"3&+*#(+',+&#'&16(+6&$1&6+H"#'&,1'7$"'$&#'&1'+W7&I"#$%[&$%+&%279"'(&%"7&I"#$%&9+,"27+&%+&(1+7&

'1$&'++(&$1&3114&"$&$%+&+*#(+',+&#'&16(+6&$1&,1'$#'2+&%"*#'8&I"#$%&#'&%#7&Q#I+W7&,1'7$"',/BGg&A2,%"4&

7L+337&12$&$%#7&*#+Q&#'&$+6H7&1I &L6+I+6+',+7[&"8"#'C&7%+&Q6#$+7-

:&L6+,#7+&Q"/&$1&7L+33&12$&$%"$&$%+&",$&(1+7'W$&(+L+'(&1'&$%+&+*#(+',+&#7&$%"$&$%+&
I"#$%I23&"8+'$&#7&Q#33#'8&$1&,1HH#$&$1!8&9+I16+&*#+Q#'8&"'/&"((#$#1'"3&+*#(+',+&#'&$%+&
H"$$+6&1I !F[&#'(++(C&%+&Q"'$7&$1&,1HH#$&$1!8B&X'&L6+I+6+',+&$+6H7C&%+&w$%+&L+671'&
1I &I"#$%x&L6+I+67&$1&,1HH#$&$1!8&9+I16+&*#+Q#'8&"'/&"((#$#1'"3&+*#(+',+&6"$%+6&$%"'&
$1&I#67$&*#+Q&"((#$#1'"3&+*#(+',+&"'(&$%+'&(+,#(+&Q%+$%+6&$1&(1!8BGi

:7&Q+W*+&7++'C&"&L+671'&%"7&I"#$%C&$%+'C&I16&A2,%"4&k#I &"'(&1'3/&#I &s&1'+&L6+I+67&q$1&,1HH#$&$1&:&

9+I16+&%+&+S"H#'+7&"((#$#1'"3&+*#(+',+r&6"$%+6&$%"'&q$1&L17$L1'+&%#7&(+,#7#1'&"912$&:&2'$#3&%+&

+S"H#'+7&"((#$#1'"3&+*#(+',+rBl&>%+&I"#$%I23&L+671'&#7&'1$&1'3/&1'+&Q%1&(1+7&'1$&'++(&I26$%+6&

+*#(+',+&$1&",$&92$&L6+I+67&$1&",$&6"$%+6&$%"'&7++4&+*#(+',+&",,16(#'8&$1&A2,%"4B&

:&7+,1'(&#'$2#$#1'&2'(+63/#'8&A2,%"4W7&",,12'$C&$%128%&A2,%"4&(1+7&'1$&+SL3#,#$3/&7$"$+&$%"$&

$%#7&#7&"'&#'$2#$#1'&%+6&",,12'$&,"L$26+7C&#7&"&,1HH1'&'1$#1'&1I &I"#$%&"'(&#$7&6+3"$#1'&$1&+*#(+',+B&

!"#$%&$/L#,"33/&#'*13*+7&",$#'8&1'&$%"$&Q%#,%&1'+&(1+7&'1$&4'1Q&"'(&+*#(+',+&#7&71H+$%#'8&$%"$&

H"4+7&4'1Q'&$%#7&2'4'1Q'&+3+H+'$B&>%27C&1'&$%+&726I",+&"$&3+"7$C&#$&7++H7&6#8%$&$1&$%#'4&$%"$&

I#'(#'8&72LL16$&I16&1'+W7&9+3#+I7&Q#$%&+*#(+',+&H+"'7&1'+&3+77+'7&$%+&"H12'$&$%"$&1'+&$"4+7&1'&I"#$%&

9/&H"4#'8&4'1Q'&$%"$&Q%#,%&1'+&L6+*#1273/&(#(&'1$&4'1QB&>%27&I16&A2,%"4C&$%+&I"#$%I23&L+671'&#7&

'1$&1'3/&1'+&$%"$&(1+7&'1$&'++(&I26$%+6&+*#(+',+&$1&",$C&92$&$%"$&",$#1'&#7&1'+&$%"$&L6+7+6*+7&$%+&

Gg A2,%"4&Q6#$+7-&kI"#$%&7++H7&$1&6+M2#6+&'1$&3114#'8&I16&I26$%+6&+*#(+',+&+*+'&#I &1'+&4'1Q7&$%"$&$%+&+*#(+',+&#7!
-#$/)&C!$.$)&$B&#B&!16&+S"HL3+C&,1'7#(+6&"&,"7+&#'&Q%#,%&"&H"'&7#HL3/&7$2H93+7&",6177&"'&+'*+31L+&Q%#,%&%+&4'1Q7&
,1'$"#'7&+*#(+',+&$%"$&Q#33&+#$%+6&*#'(#,"$+&%#7&Q#I+W7&,1'7$"',/&16&7288+7$&$%"$&7%+&%"7&9++'&,%+"$#'8B&;+&7++H7&$1&
(#7L3"/&"&3",4&1I &I"#$%&#'&%+6&,1'7$"',/&#I &%+&1L+'7&#$&"'(&$1&(#7L3"/&I"#$%&#'&%+6&,1'7$"',/&#I &%+&(1+7&'1$Bl&A2,%"4C&
GfB

Gi A2,%"4C&OBGc



15

2'4'1Q'&"7L+,$&1I &I"#$%&9/&9+#'8&$"4+'&1'&Q#$%12$&27#'8&+*#(+',+&$1&(#H#'#7%&$%+&2'4'1Q'&"7L+,$B&

X'&$%#7&Q"/&Q+&7++&1'+&Q"/&$1&72LL16$&%+6&,3"#H&$%"$&7++4#'8&+*#(+',+&9+I16+&",$#'8&6+723$7&#'&",$#'8&

1'&"&3",4&1I &I"#$%B

A+I16+&H1*#'8&1'&$1&(#7,277&$%+7+&#'$2#$#1'7&%+6&",,12'$&,"L$26+7C&#$&#7&#HL16$"'$&$1&'1$+&

$%"$&A2,%"4&7L+,#I#+7&$%+&4#'(&1I &+*#(+',+&$%"$&$%+&I"#$%I23&L+671'&(1+7&'1$&7++4[&+*#(+',+&7128%$&

I16&$%+&L26L17+7&1I &(+,#(#'8&$1&L+6I16H&$%+&",$&#'&M2+7$#1'B&0%+&Q6#$+7-

>%+&6+"71'&$%"$&Q+&Q123(&7"/&$%"$&$%+&"L1318#7$&%"7&I"#$%&#'&$%+&6+7266+,$#1'&+*+'&
$%128%&%+&,1'$#'2+7&$1&3114&I16&+*#(+',+&#7&$%"$&%+&(1+7'W$&,1'7#(+6&%#7&(+,#7#1'&$1&
"$$+'(&,%26,%&(+L+'(+'$&1'&$%+&12$,1H+&1I &%#7&#'*+7$#8"$#1'B&X'(++(C&#I &%+&%"(&'1&
(+7#6+&$1&,1'*#',+&1$%+6&L+1L3+C&%+&Q123(&'1$&3114&I16&+*#(+',+&s&01&Q%"$&$%+7+&
+S"HL3+7&7%1Q&#7&$%"$&$%+&,3"#H&$%"$&$%+&I"#$%I23&L+671'&(1+7&'1$&3114&I16&+*#(+',+&"$&
"33&#7&$11&7$61'8B&X'7$+"(C&$%+&I"#$%I23&L+671'&(1+7&'1$&3114&I16&+*#(+',+!,'-!26#!
@:-@'%#%!', !/#")/)*+!Q6#26#-!2'!/'!8B&>%27C&#I &%+&(1+7&3114&I16&+*#(+',+C&%+&,1'7#(+67&
$%#7&7+"6,%&#66+3+*"'$&$1&%#7&(+,#7#1'&$1&(1!8B

:,,16(#'8&$1&A2,%"4C&$%+&"L1318#7$&(1+7&'1$&27+&$%+&+*#(+',+&$1&%+3L&%#H!/#")/#&$1&6+H"#'&#'&I"#$%&

"'(&L+6I16H&$%+&",$&1I &81#'8&$1&,%26,%B&>%27C&A2,%"4&$%#'47&$%"$&1'+&%"7&I"#$%&#I &"'(&1'3/&#I &1'+&

L6+I+67&$1&L+6I16H&$%+&",$#1'&Q#$%12$&I#67$&3114#'8&I16&+*#(+',+!,'-!26#!@:-@'%#!', !/#")/)*+!Q6#26#-!2'!$"2C&

92$&#'7$+"(&1'+&L+6I16H7&$%+&",$&#'&M2+7$#1'B&X&$"4+&#$&$%"$&7%+&H+"'7&$Q1&$%#'87&9/&7++4#'8&+*#(+',+&

$1!/#")/#!Q6#26#-!2'!@#-,'-7&"'&",$#1'-&GU&>%+&+*#(+',+&#7&7128%$&I16&$%+&L26L17+&1I &(#H#'#7%#'8&$%+&

2'4'1Q'&71&1'+&",$7&3+77&1'&$%+&6#74&#'&"'&",$&1I &I"#$%C&$%+&2'4'1Q'&16&I"#$%C&"'(&H16+&1'&+*#(+',+C&

$%+&4'1Q'B&EU&>%+&+*#(+',+&#7&7128%$&#'&"&Q"/&$%"$&$%+&12$,1H+&1I &$%+&#'*+7$#8"$#1'C&+#$%+6&+*#(+',+&

#'&72LL16$&1I &16&"8"#'7$&$%+&L61L17#$#1'&#'&M2+7$#1'C&#7&#'$+'(+(&$1&%+3L&1'+&(+,#(+&1'&Q%+$%+6&$1&

",$&1'&$%+&9+3#+I &16&'1$B&X'&'+S$&1LL17#'8&%+6&*#+QC&X&Q#33&9+&726+&$1&$"4+&$%#7&7L+,#I#,"$#1'&1'&$%+&

+*#(+',+&#'$1&",,12'$B&
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<;I;K;I!3:"6$(L%!P**#"#%%$-C!M'*/)2)'*!='-!=$)26!

A"7+(&1'&$%+&"91*+]12$3#'+(&$Q1&#'$2#$#1'7&"912$&$%+&I"#$%I23&L+671'C&X&Q"'$&$1&"682+&$%"$&A2,%"4W7&

",,12'$&1I &I"#$%&#7&H#7$"4+'&9+,"27+C&$%128%&#$&,"L$26+7&71H+&#'$2#$#1'7&"912$&$%+&I"#$%I23&L+671'C&

%+6&6+7$6#,$#1'&1'&$%+&I"#$%I23&L+671'W7&7+"6,%&I16&+*#(+',+&H#7$"4+'3/&623+7&12$&1$%+6&#HL16$"'$&

#'$2#$#1'7&,1',+6'#'8&$%+&I"#$%I23&L+671'W7&(+7#6+&$1&7++4&2'(+67$"'(#'8&1I &%#7&16&%+6&I"#$%B&X&I#'(&$%"$&

%+6&",,12'$&(1+7&'1$&$"4+&#'$1&I233&+'128%&,1'7#(+6"$#1'&$%+&I"#$%I23&L+671'7W&(+7#6+&$1&27+&+*#(+',+&

#'&"&L17#$#*+&Q"/C&$1&861Q&#'&2'(+67$"'(#'8&1I &%#7&16&%+6&9+3#+I7&1'&Q%#,%&%#7&I"#$%&#7&9"7+(B&&:7&"&

6+723$C&X&"682+&$%"$&1'+&,"'&%"*+&I"#$%&Q#$%12$&H++$#'8&A2,%"4W7&'+,+77"6/&"'(&72II#,#+'$&,1'(#$#1'&

I16&I"#$%&"'(&$%"$&A2,%"4W7&",,12'$W7&6+7$6#,$#1'&1'&+*#(+',+&$%+&I"#$%I23&L+671'&7++47&623+7&12$&

#HL16$"'$&Q"/7&#'&Q%#,%&$%+&I"#$%I23&L+671'&27+7&+*#(+',+&$1&861Q&#'&%#7&16&%+6&9+3#+IB

:7&I16&$%+&I#67$&#'$2#$#1'C&A2,%"4W7&",,12'$&,"L$26+7&$%+&#'$2#$#1'&$%"$&$%+&I"#$%I23&L+671'&#7&

1'+&Q%1&#7&Q#33#'8&$1&",$&1'&%#7&16&%+6&I"#$%&Q#$%12$&I#67$&7++4#'8&+*#(+',+&9/&7$"$#'8&$%"$&$%+&I"#$%I23&

L+671'!@-#,#-%&$1&",$&Q#$%12$&I#67$&7++4#'8&+*#(+',+B&;1Q+*+6C&$%+&I#67$&$%#'8&$1&'1$+&"912$&A2,%"4W7&

,3"#H&$%"$&$%+&I"#$%I23&L+671'&%"7&$%#7&L6+I+6+',+&#7&$%"$&#$&#7'W$&,3+"6&$%"$&1'+W7&Q#33#'8'+77&16&(+7#6+&
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