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�������������%&'()&*&� +&,18� 7(*10&)&-212.� +/-1� ,/).&2� '&6&)&'�2(6121� 19(*&)(?=41
8&'12)1')&-� 4/0/01*&��-&20/A� ?&�/A,5'� +1))&-1*&�r/))&21041� ,1)&2�,(.)1r� &1-16� )12.?(>(5+1=
'4/0/018&+)&-1� ':-0&+1,� +1).&2���&6&)&'� +&)r121*&.1�8&'12)1')&-�7/0/01*&� +1)� ?&�,&*18�2/+r*&.1
(3-21"� '5)1,�=41r104�&0(0)&-1� ?&�r(3))&2104�7/0/018&+)&-121�&21')&04�,(381=4&�,&A1� 91'-)&-�,&8(2
r1)12.&2���&6&)&'� +&,18�4(*10&01212.�'4&)r�(rA&'1� 1A4(*1�?&�045D-18&+*&.1�610())&-�8(-*&61*&
+&4)1)� r1)12.&2�
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���������&<45�&-+1=)5�*10=/0050�0(65� )12./(>(5+1=� 95&+/-50�&00(=1&+5*�:1+4� 1+0�/05� 12
�-52=4�&2*�qA,5'�)&2./&.50�*/5�+(�+45�>-(7161+8�(9�+45�-&12,(:"�:41=4�10�&�+8>5�(9�2&+/-&)
>452(652(2��;(65�=(201*5-&+1(20�:5-5�6&*5� 12�*5+5-61212.� +45�>)&=5�(9� )&2./&.5�&2*
&-+10+1=�*10=(/-05"�+45�,&010�(9�1+0�(-1.12�&2*�+45�95&+/-50�(9�1+0�/05�*/5�+(�+45�0161)&-1+8�12�+45
12+5->-5+&+1(2�(9�+45�-&12,(:��q012.�57&6>)50"�+45�9/2=+1(20�(9�+45�2&+/-&)�>452(652(2�(9�+45
-&12,(:�12�9()')(-5�&2*�>(5+-8�&-5�&2&)8A5*�

����������� ��!"@&G��-&���(�� C&'D'&���� '�"#,�#����-��$%�� '!"#,&-&��!$��

�����G���&6&)&'�+&,1&+212.��3A1.&�7(0�52.�.�3A&)�4(*10&)&-1*&2�,1-1�019&+1*&�r&*16*&2
(*&6)&-212.�5D+1,(-121�+(-+1,�'5).&2��~*&+*&"�,&4(-*&�04&--(0�8(rr&2�8(6.31-*&2�0�32.
(06(2*&�>(-)&,�=41rr&2�r/8(04.&�r&-&6&�r&-041�+(6(2*&�>&8*(�,�3)&*1.&2�85++1�71)O
r1A1)"�0&-1r�SA&-.3&)*(rU"�0&,A1�-&2."�8&041)"�'�3'�S(06(2�-&2.U"�018(4"�,12&904&�-&2.)&-*&2
1,(-&+�8(8016(2�'�3-12104)1�'&6&)&'�120(2�'�3A��32.1*&�+&,1&+�6�3@1A&01�019&+1*&�2&6(8(2
,�3)&*1��q2.&�7(0�04/�6�3@1A&?18)1'�(*&6)&-212.�/21� 1)(418)&04+1-1041.&"� +/-)1�5D+1r(*18
r&-&04)&-� &0(01*&�6/2(0&,&+*&�,�3)104)&-1.&�()1,� '5).&2���&66&�?&r+�(*&6)&-
'&6&)&'212.�r&2*&8�0(*1-�,�3)104121�,1)104.&�r1A1rr&2)&-�

������&H��I��t&*16.1�8/2(2�9&8)&0/91�C-10+(+5)�SC-&0+/U�'&6&)&'212.�0(*1-�,�3)1041
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0&,&,121�,1-12=41)&-*&2�,�3)1,�+/04/2+1-104.&�/-12.&2���5812=4&)1'�4&6�/�4&r*&�r&+(-
+&21r)1�1@(*'(-)&-212.�41'6&+)1�0�3A)&-1�8&-&+1).&2��%&0&)&2"��8/)�B52&-*�4&8(+21�'&6&)&''&
�3704&+1,�04/2*&8�*58*1O�#�&8(+�'&6&)&''&��3704&8*1O�/212.�-&2.)&-121�'�3-104�/=4/2
8(6.31-�?&�r/8(04�'5-&'$�S&0)18&+*&O�#f&�?15�50+�=(665�/2�&-=�52�=15)O�1)�9&/+�*5�)&�>)/15
5+�*/�0()51)�>(/-�52��?(1-��)50�=(/)5/-0$U��{8(+5�91'-1=4&"�#C.&-�'&6&)&'�=4(-&'�0(&+
*&?(6�5+0&"�52*1�,1A�/2.&�r&-&6&861A$��s/))&0"�'&6&)&'�r&++1r�8(rr&2�8(6.31-*&2
0�32.�(06(2*&�>&8*(�,�3)&*1.&2�85++1�71)�-&2.*&.1�8(8016(2�4(*10&*1-��C0)1*&�/212.
0(*1-�,�3)1041.&�(06(2*&�r/8(04�2/-)&-1212.�&+6(095-&*&.1�8(6.31-�+(6=41)&-1*&�0121041"
r&8+1041�?&�*19-&'018&01�0&,&,�,�3)1041�()16)&-�+(6(21*&2�&21r)&2.&2��C66(�(*&6)&-�,/
0&,&,21�4&)1�=4/r/-�+/04/21,�85+6&.&2�*&?-)&-*&�'&6&)&'21�85-�,1)&2�(06(221�,1-�,1-1
,1)&2�,(.3)&,�+/-/?=41�4&)r&�*5,�410(,)&,"�,/�+&,118�4(*10&.&�1)(418�4(*10&�+/0121�,5-.&2)&-�
;4/2*&8�,�3)0&�*&"�(*&6)&-�'&6&)&'�>&8*(�,�3)1041*&�8(6.31-�?&�r/8(04212.�*&7)*(-)1.121
,1)104.&2���/21�/�4&r*&�8&-&+1).&2�&8-16�+(>1046(r)&-�4&6�*&)1))&04.&�71A6&+�r1)&�()&*1O
�(6.31-�,�3)&-�04(2&01"�~9+(,�,�3)&-�(82&01�VWX�

��3-128&>+1'1"�/04,/�+(>1046(r*&�'&6&)&'212.�+&-(.31�8(6.31-�,�3)0&"�r/8(04�S(9+(,U
/212.�(82&01�5'&21�+&D'1*)&26(r*&��R3A,5'�619()(.18&01*&�'&6&)&'�5.1A&')&-�'/)+1.&
104(2=4�&0(01*&��3r�?&�8(8"��&0&2��/0&2�012.&-1�@/9+)1')&-�+160()1*&�19(*&�5+1)&*1��;4/212.
/=4/2�'�3>.12&�+/-'18"�@/6)&*&2"��3A,5'�7&)r1�+1)1*&�'&6&)&'�6&D2(01*&�#�&0&2��/0&2212.
8(81$�619(2161�r�3))&2&*1�V\X��#�&0&2��/0&2212.�8(81$�619(2161212.�'5)1,�=41r1041�r/81*&.1
&90(2&�08/@5+1*&��3A�1A(4121�+(>.&2��q2*&�&8+1)1041=4&"��&8.3&6,&-161A212.�r1A)&-1�,1,1
�(+16&"�C)1�1,2�C,/�<()1,212.�-&91r&01�9&-A&2*)&-1��&0&2��/0&221�+/rr&2�>&8+)&-1*&�(06(2*&
'&6&)&'�8(81�'�3-121,"�/212.�@1)(01�=4&r&)(r)&-�/0+1.&�+/04.&2�5'&2��;4/�04/�(06(2*&
'&6&)&'�'�3-120&"�(*&6)&-�#�&0&2��/0&2212.�8(81�=41r*1$�*58104&-�5'&2�VpX���/212.
8&2&�,1-�0&,&,1�04/'1"�&8-16�?&r+)&-*&�r�304&)(r��&6&)&'�4&6�'/A&+1)&*1���&6&)&'
05'12�8(rr&2�8(6.31-�?&r+1*&�56&0"�&0(0&2"�'/=4)1�@&)&�8(.3&8(+.&2*&�=41r&*1��;4/21
r1A1rr1"�'&6&)&'�=41rr&2�>&8+*&�(06(2*&�r/8(04�4&6�=4&-&r)&,�+/-&*1��q)&-�,1-�,1-1.&
A1*�4()&+*&� @(8)&04.&2�,�3)&*1��;4/�0&,&,*&2�&8-16�'1041)&-� '&6&)&'21� 8(6(2)1'"
'16212.*1-��3)161�8/A�,5-1041�&)(6&+1"�*5,�4&6�0&2&8*1)&-��h4/2'1�r&*16.1�(*&6)&-�(-&01*&
6&-4/6)&-212.�@(21�2&-1.1�*/28(.&�'&6&)&'�(-r&)1��3+&*1"�*5.&2�104(2=4�4&6�,�3).&2
VaX��R3A,5')&-�(-&01*&�'&6&)&'�=41rr&2*&�r1A)&-212.�(0+(2&�/A-&�,(04�5.1,"�0(=4121
,(041*&2�(041-1,�+/041-.&21=4&"�0(=4�/=4)&-121�r1-r1,�r�38104�(*&+1�4&6�04&'))&2.&2���/
0(=4212.��301041.&�+&D01-�'�3-0&+1041.&�104(21).&2��s/**1�04/�104(2=4�7&)r�(-&01*&�'52.
+&-r&).&2121�;�;��/7(-18212.�4&6&).&�,&.3104)&2.&2�0453-1�(-r&)1�4&6�1).3&04�6/6'12�
q2*&�)1-1'�r&4-&6(2�(>&01212.�4&6&)�(81*&�04&--(0�8(6.31-�r/81).&2*&�*&)&�,�38)&,
,(048&)&2.�8/./-104121"�#;(=4)&-1621�/A/2�5+.12"�4&6&)@(2���/-.&216*&�r1-r�'('1)16
85-��3>012$�*58&�0453-)&-�&8+.&2121� 7(+1-)&8*1���1))&-��3+1,"�(>&01�4&6�(2&�,�3).&=4"
r1A&)(.31.&�/=4/2�4&6�#t1A16�0(=412�/A/2�5+.12"�4&6&)@(2"�8/-.&21*&�85-��3>012�r1-r
'('1)1�$�*5.&2)&-121�50)&8*1�

;45D-*&�04(1-�@18&21�?&�(>&01212.�r/81*&.1�*1&)(.121�'5)+1-&*1O
�&6&)�r&2*&8�/A/2�5+&-�2&2&@(2"
�&6&)�'16�/���(-61�(8(.31"�r�3)1��
�&6&)���,&4(-���5-212.�0(=41�6&80&)&-"
g&-&7+�0(=41�8&>-(r)&-�5-/-"�r1A16�
�(6.31-�,�3)1,�4&-�.&)�r/81)&-�4&6&)"
t�3)1�+5''&2�0(=421�5+&*1�/A/2�����
;4/�(-&*&�04(1-�'&6&)&'212.��3A121�4&6�#(06(2�'('1)1$�019&+1*&�+&3-19)&8*1���&2&�,1-



�]�

��������	�













































































����
�����

045D-1*&�50&"�#�/-+&')&-212.�-&2.)&-1*&2�,5A&2&*1�'&6&)&'$�*50&"�,(04r&�045D-1*&�#/61*
?&�104(2=4�,1)&2�,(.3)1r�+/8.3/)&-121�#��3A)&-16�1=41*&�/2&-�'&6&)&'$�*58&�19(*&�5+&*1�

;�;��/7(-18212.�#s&8-18&+$�045D-1*&�8&2&�'&6&)&'�4&r1*&�04/2*&8�0&+-)&-�'5)+1-1).&2O
�&6&)&'�85++1�71)�-&2.*&�+(?)&21,
�&66&21��3A1.&�r&-&+&?5-&-
s&8-18&+�
{/)212.�,�38)&-121�+/+&�()6&80&2"
�/),/)�'/8)&-121�8/+&�()6&80&2�
R3A12.=4&"�58�@(41)"�-&2.)&-�+&-&+1,
�&6&)&'�-&2.1*&2��3+&�()6&80&2�
�/�,1)&2�04(1-212.�'&6&)&'�-&2.)&-1�,5+&'-(-)1.1�4&r1*&.1�91'-)&-1�2&6(8(2�,�3)6(r*&�

;4/�&0(0*&�04(1-��3A121�+/-)1=4&�0(7+&�'�3-12104)&-*&�2&6(8(2�5+/?=41)&-.&�'12(8&�r1)6(r*&�
�&*118�1@(**&�04(1-�?&�8(A/?=41)&-�'&6&)&'�(,-&A1*&2�+/-)1=4&�9(8*&)&2.&2)&-1�'/A&+1)&*1�
%&0&)&2"�g�g1*5-(+�'16'1�&8())&-�4&r1*&�8(A6(r=41�,�3)0&"�&??&)�r&)&6121�'&6&)&''&
,(+1-1,"�=41A1r*&.1�'5)5,5'�r&2(+)&-1*&2�=4&2.21�01)'1+1,�r�381041�)(A16)1.121�+&D'1*)&8*1�
S&0)18&+*&O�#t/&2*�(2�?5/+�5=-1-5�0/-�)50�956650"�1)�9&/+�+-56>5-�0&�>)/65�*&20�)3&-=�52�
=15)� 5+� 05=(/5-� 0/-� 0&� )1.25� )&� >(/0015-5� *50� &1)50� */� >&>1))(2$� Sg�g1*5-(+U�
<&3'1*)&2.&21*&8"�&8())&-�'&6&)&'*5'�8(-r12)1'21�?&�05-@1)()1'21"�'�3+&-12'1)1'21�8(r+1-104&*1�
;4/�0&,&,)1�/)&-.&�8(A104�/=4/2�r&)&621�'&6&)&''&�,(+1-1,�()104�9(8*&*&2�4()1�,�3)6&8*1�
;�~-)&2*(O�#�1=4'12&)1.16*&�652�@/*&�'&6,&.3&)�5*16"�4&++(�'&6&)&'21�4&6�(r�r(-&
-&2.*&�'�3-*16$�S&0)18&+*&O�#f(-0r/5�@D��+&10�>5+1+"�@3�+&10�+5))5652+�>&/?-5�r/5�6�6�
)D&-=�52�=15)�@5�)5�?(8&10�52�2(1-�5+�,)&2=$U"�T�*5.&2�,�3)0&"��(2��520�h45821�50&"�#��3A*&
8(04�,�3)6&0&"�r&),*&�'&6&)&'�,�3)6&8*1��S&0)18&+*&O�#fD&65�2D&/-&1+�>&0�*D&-=�52�=15)"
01�)50�85/7�2D&?&152+��>&0��*5��)&-650$U�*58&�+&D'1*)&.&2�
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