
31



�

��������	�
������
�
����������	
���

��������������������
�

�

���������� �!�

�

�

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

0#1&&#�"..1&00'�����234455�67��,�
,�8-��

�9#:�0#"#&�;9�'���������(���)
�*�<�=)�4434>��������

�

?@ABCDEF�GHHC@IB�J@DKEFL�MMNOPQ�
��

�

�

1&'�06)&�06R1�&�)&##&1�S�8
/T�U�
���9�,	�V
��	,��

8
/T�U�
�������V/	,�S�9�,	�V
��	,�
����T�
�,	��'�U�
��,�	����/�V��<�WV	���	���
�	���	�'��

�

6	T���8
/T�U�
��,��

&7�	
<�X)9<�8
/T<�8�
��
���0�/V��	��#�/T����*��,<�6�0�0�,	�
,<�6�W�,�T���<�����
�	���<�0�*

<�

"�
	��<�.�Y�)
�*�<�&�7����
��	
��#�,	�0	���,<�89"�<�8�����
W<�9Z�0/���	���/�9�,	�V
��	,<�)
/T
	�

9�,	�V
��	,<�)��/
�%�/��,�,	�
,<�%
�,T�%/U�����<�%�	�6��
�6##<�8����
�	��<�1
���
�	���

"�
��	�/
�<�0�
�U����&��/	����/,<�+&#�)
W,<�8
/T�+9%0[<��)"160������/	<�%�W����0��,���

%
�
*�
��	<�"����	�\Y��

�

#T
�\���V�������V����	���,	����8
/T���
�
�������V/	,Y�#T�,���		����,�	��
�7�,��	T
	�8
/T���
�
����,�

	T��,����,�V�/��

�V�
/	V��������
���8
/T�W�
�������,	�V
��	
	����
���/T�
�,	��Y�#T�,��]/�V��,�
���

��,�����	�
,<�,V/T�
,�*�
,,-
��<�
�
,V���*�,����,<�W�V,T�,<�
����	T���*����
���
W�
//�,,����,Y�"���

,��	-
���������
-
���
���	���,����
�	��
	���,�
V,	�W���V�/T
,�������/	������
�8
/T���
�
��Y��

�
��

��

#T�,���		����,�	��/�����
�	T
	�8
/T���
�
����,�	T��,����
V	T���̂���

�V�
/	V����
�������/	���,	��WV	������

	T���	�
,���,	���
W�7�Y�

�

#T
�\���V�������V����	���,	����8
/T���
�
�������V/	,Y�9��-��/
��W������V�	T���
,,�,	
�/�<����
,��/��	
/	�

V,�
	�_33�̀̀ >�à àY�
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7*/8�6(�?6+&�'(�a'77'/8�0*�:2*<').�(,+&�2.:76+.-./0;�+2.)'0�*2�2.1,/)_�

�_� mrsnprm�m4j%mqrt�m/).-/'1'+60'*/�6::7'.(�0*�6�:620>�6/)�0*�(,+&�

VEJSZfR�RWNNCRRAJRb'/b'/0.2.(0;�6(('8/..(;�611'7'60.(;�)'2.+0*2(;�*11'+.2(;�6/)�

.-:7*>..(�KL©FGĈ FTXTCG�hEJSTCRPQ[�MENO�TR�JCRVAFRTuDC�XAJ�EFG�]TDD�GCXCFGH�

'/).-/'1>�6/)�&*7)�&62-7.((�0&.�e,>.2�m/).-/'1'.)�k620'.(�686'/(0�677�7*((.(;�

+76'-(;�.c:./(.(�*2�)6-68.(�a&'+&�-6>�2.(,70�12*-�6++')./0;�'/|,2>;�

)6-68.;�*2�).60&�GWC�SA�MENOfR�uJCENO�AX�SOC�@T̂TSCG�ªEJJEFSZ[�YWZCJ�TR�

2.(:*/('=7.�1*2�6/)�a'77�).1./);�'/).-/'1>�6/)�&*7)�&62-7.((�0&.�?6+&�

m/).-/'1'.)�k620'.(�686'/(0�677�7*((.(;�+76'-(;�.c:./(.(�*2�)6-68.(�a&'+&�

-6>�2.(,70�12*-�6++')./0;�'/|,2>;�)6-68.;�*2�).60&�),.�0*�/.87'8./+.;�-'(,(.�

*2�-'(6::7'+60'*/�*1�6/>�8**)(�*2�(.2<'+.(;�<'*760'*/(�*1�76a;�*2�0&.�=2.6+&�*1�6/>�

:2*<'('*/�*1�0&'(�4*/026+0�=>�0&.�e,>.2;�'0(�611'7'60.(;�*2�0&*(.�.-:7*>.)�=>;�

+*/02*77.)�=>�*2�'/�:2'<'0>�a'0&�0&.-_�YWZCJfR�]AJ~CJRf�+*-:./(60'*/�'--,/'0>;�

'1�6/>;�)*.(�/*0�:2.+7,).�*2�7'-'0�'0(�'/).-/'1'+60'*/�*=7'860'*/(_�

�_� kj%nr%�koq%n4%mqrt�5,=|.+0�0*�677�7'-'060'*/(�*1�7'6='7'0>�:2*<').)�&.2.'/;�

?6+&�a'77;�a'0&�2.(:.+0�0*�6/>�k2*),+0(�*1�MENOfR�).('8/�*2�-6/,16+0,2.;�

'/).-/'1>�e,>.2�12*-�6/>�6/)�677�)6-68.(�6/)�+*(0(�6(�1'/677>�).0.2-'/.)�=>�

6�+*,20�*1�+*-:.0./0�|,2'()'+0'*/�'/�6/>�(,'0�1*2�'/12'/8.-./0�*1�6/>�̀_5_�:60./0�

w*2�n,2*:.6/�:60./0�1*2�k2*),+0(�0&60�?6+&�(.77(�0*�e,>.2�1*2�./)�,(.�'/�6�

-.-=.2�(060.�*1�0&.�n_̀_x�0&60�&6(�'((,.)�6(�*1�0&.�).7'<.2>�)60.;�(*7.7>�=>�

2.6(*/�*1�0&.�(67.�*2�/*2-67�,(.�*1�6/>�k2*),+0(�(*7)�0*�e,>.2�&.2.,/).2�6/)�

12*-�2.6(*/6=7.�.c:./(.(�'/+,22.)�=>�e,>.2�'/�).1./(.�*1�(,+&�(,'0�'1�?6+&�

)*.(�/*0�,/).206v.�0&.�).1./(.�0&.2.*1;�:2*<').)�0&60�e,>.2�:2*-:07>�/*0'1'.(�
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�

+,-.�/0�12-.�1234�,56�/00781�+,-.�734.78�93:�02;;�,56�7<-;213$7�-/548/;�/0�4.7�

6707517�/0�12-.�1234�=.75�>8/62-41�/0�+,-.�/5;?�,87�35$/;$76@�/8�933:�4.7�83A.4�

4/�B,843-3B,47�35�4.7�6707517�/0�12-.�1234�=.75�B8/62-41�/4.78�4.,5�4./17�/0�

CDEF�DGH�DIJK�LMNKINHOP�CDEFQJ�RDGGDMST�DJ�SK�UJH�VDSHMSJ�KMIT�DVVILHJ�SK�

350835A7W754�,83135A�1/;7;?�/24�/0�4.7�35.78754�/B78,43/5�/0�4.7�>8/62-41�

,--/8635A�4/�4.738�,BB;3-,43/51�,1�75$313/576�X?�CDEFQJ�1B7-303-,43/51%�Y5�-,17�

4.7�>8/62-41�,87�35�12-.�1234�.7;6�4/�-/51434247�350835A7W754�,56�4.7�217�/0�4.7�

>8/62-41�31�75Z/3576@�+,-.�=3;;@�,4�341�/=5�7<B7517�,56�,4�341�/B43/5@�734.78�

B8/-287�0/8�[2?78�4.7�83A.4�4/�-/543527�2135A�12-.�>8/62-41�/8�87B;,-7�4.7W�

=34.�5/5\350835A35A�B8/62-41@�/8�W/630?�4.7W�1/�4.7?�X7-/W7�5/5\350835A35A@�

/8�87W/$7�4.7�>8/62-41�,56�870256�4.7�B28-.,17�B83-7�9B8/8,476�0/8�

67B87-3,43/5:�,56�4.7�48,51B/84,43/5�-/141�4.787/0%�].7�0/87A/35A�14,471�4.7�

754387�;3,X3;34?�/0�+,-.�0/8�B,4754�350835A7W754�X?�4.7�>8/62-41%�̂284.78@�4/�4.7�

1,W7�7<4754�,1�174�0/84.�35�CDEFQJ�,X/$7�/X;3A,43/5�4/�[2?78@�[2?78�,A8771�4/�

670756@�3567W530?�,56�./;6�.,8W;711�+,-.�0/8�B,4754�350835A7W754�87;,476�4/�

_̀a�DMT�bKKOJ�cDMUdDESUGHO�SK�SFH�eUTHGQJ�OHJLbMf�_Ta�JHGNLEHJ�VGKNLOHO�LM�

,--/86,5-7�=34.�4.7�eUTHGQJ�351482-43/51@�/8�9g:�CDEFQJ�>8/62-41�=.75�2176�35�

-/WX35,43/5�=34.�,5?�/4.78�67$3-71@�B,841�/8�1/04=,87�5/4�B8/$3676�X?�+,-.�

.78725678%�

)&%�]hijklihmn�ioj�p]+kh�qi[kqnr�[2?78�,A8771�5/4�4/�87W/$7�/8�,;478�

,5?�3563-3,�/0�W,520,-42835A�/83A35�/8�B,4754�52WX781�-/54,3576�/5�/8�=34.35�

4.7�>8/62-41@�35-;2635A�=34./24�;3W34,43/5�4.7�1783,;�52WX781�/8�48,67W,8s1�

/5�5,W7B;,471�/8�-,14@�W/;676�/8�W,-.3576�-/WB/57541%�

�

))%�tuvwxyz{�y|}�}ywyP�yII�ILEHMJHJ�SK�CDEFQJ�JHVDGDSHIT\B8/$3676�

1/04=,87�B8/62-41�,87�12XZ7-4�4/�4.7�17B,8,47�1/04=,87�;3-7517�,A877W75491:�

,--/WB,5?35A�4.7�1/04=,87�W763,�,56~/8�35-;2676�,1�,5�iBB7563<�4/�4.717�

]78W1����/56343/51�/0�n,;7%�k<-7B4�4/�4.7�7<4754�12-.�7<B8711�;3-75171�-/50;3-4�

=34.�4.7�87W,35678�/0�4.31�B,8,A8,B.@�4.7�0/;;/=35A�,;1/�,BB;371�87;,43$7�4/�

CDEFQJ�1/04=,87r�+,-.�A8,541�[2?78�/5;?�,�B781/5,;@�5/5\7<-;213$7�;3-7517�4/�

,--711�,56�217�4.7�1/04=,87�B8/$3676�X?�+,-.�=34.�>8/62-41�B28-.,176�

.78725678�1/;7;?�,1�57-711,8?�0/8�[2?78�4/�75Z/?�4.7�X757034�/0�4.7�>8/62-41%�i�

B/843/5�/0�4.7�1/04=,87�W,?�-/54,35�/8�-/51314�/0�/B75�1/28-7�1/04=,87@�=.3-.�

[2?78�W,?�217�25678�4.7�478W1�,56�-/56343/51�/0�4.7�1B7-303-�;3-7517�25678�

=.3-.�4.7�/B75�1/28-7�1/04=,87�31�631483X2476%�[2?78�,A8771�4.,4�34�=3;;�X7�X/256�

X?�,;;�12-.�;3-7517�,A877W7541%�]34;7�4/�1/04=,87�87W,351�=34.�4.7�,BB;3-,X;7�

ILEHMJKG_JaP��M�EKMMHESLKM�RLSF�eUTHGQJ�UJH�Kd��GKOUESJf�CDEF�cDT�K�SDLMf�

87-73$7@�/8�-/;;7-4�6,4,�/8�350/8W,43/5@�35-;2635A�6,4,�B8/62-76�X?�4.7�>8/62-41%�

Y5�12-.�-,171@�[2?78�A8,541�+,-.�,�5/5\7<-;213$7@�=/8;6=367@�8/?,;4?\0877@�

B78B742,;@�5/5\87$/-,X;7�;3-7517�4/�217@�-/WB3;7@�631483X247@�631B;,?@�14/87@�

B8/-711@�87B8/62-7@�/8�-87,47�6783$,43$7�=/8s1�/0�12-.�6,4,@�/8�4/�,AA87A,47�

12-.�6,4,�0/8�217�35�,5�,5/5?W/21�W,5578@�1/;7;?�4/�0,-3;34,47�W,8s7435A@�1,;71�

,56�h�j�,-43$34371�/0�+,-.�,56�341�,003;3,471%�

)#%�>hp>hYk]ih��Yôphli]Ypo��>hY�i��r���GKVGLHSDGT��MdKGcDSLKM��

W7,51�,5?�350/8W,43/5@�47-.53-,;�6,4,�/8�s5/=\./=�35�=.,47$78�0/8W@�

=.74.78�6/-2W75476@�-/54,3576�35�W,-.357�87,6,X;7�/8�B.?13-,;�-/WB/57541@�

W,1s�=/8s1�/8�,84=/8s@�/8�/4.78=317@�=.3-.�+,-.�-/5136781�B8/B8374,8?@�

35-;2635A�X24�5/4�;3W3476�4/�178$3-7�,56�W,35475,5-7�W,52,;1%�[2?78�,56�341�

-214/W781@�7WB;/?771�,56�,A7541�=3;;�s77B�-/50367543,;�,;;�12-.�>8/B8374,8?�

Y50/8W,43/5�/X4,3576�6387-4;?�/8�356387-4;?�08/W�+,-.�,56�=3;;�5/4�48,51078�/8�

631-;/17�34�=34./24�CDEFQJ�B83/8�=834475�-/51754@�/8�217�34�0/8�4.7�W,520,-4287@�

B8/-287W754@�178$3-35A�/8�-,;3X8,43/5�/0�>8/62-41�/8�,5?�13W3;,8�B8/62-41@�/8�

-,217�12-.�B8/62-41�4/�X7�W,520,-42876@�178$3-76�/8�-,;3X8,476�X?�/8�B8/-2876�

08/W�,5?�/4.78�1/28-7@�/8�87B8/62-7�/8�/4.78=317�,BB8/B83,47�34%�i;;�12-.�

�GKVGLHSDGT��MdKGcDSLKM�GHcDLMJ�CDEFQJ�VGKVHGSTP�|K�GLbFS�KG�ILEHMJH�LJ�bGDMSHO�

4/�[2?78�/8�341�-214/W781@�7WB;/?771�/8�,A7541@�7<B8711;?�/8�X?�3WB;3-,43/5@�

=34.�871B7-4�4/�4.7�>8/B8374,8?�Y50/8W,43/5�/8�,5?�B,4754�83A.4�/8�/4.78�

B8/B8374,8?�83A.4�/0�+,-.@�7<-7B4�0/8�4.7�;3W3476�217�;3-75171�3WB;376�X?�;,=%�

+,-.�=3;;�W,5,A7��UJSKcHGQJ�350/8W,43/5�,56�B781/5,;�6,4,�35�,--/86,5-7�

=34.�341�>83$,-?�>/;3-?@�;/-,476�,4�.44Br~~===%.,-.%-/W~B83$,-?B/;3-?%�

)�%��+io�kn�ioj�ijjY]Ypoiq��+ih�knr�+,-.�87178$71�4.7�83A.4�4/�W,s7�

6713A5�-.,5A71�/8�3WB8/$7W7541�4/�,5?�B8/62-41�/0�4.7�1,W7�A7578,;�-;,11�,1�

>8/62-41�X735A�67;3$7876�.78725678�=34./24�;3,X3;34?�/8�/X;3A,43/5�4/�

35-/8B/8,47�12-.�-.,5A71�/8�3WB8/$7W7541�4/�>8/62-41�/867876�X?�[2?78�

UMIHJJ�DbGHHO�UVKM�LM�RGLSLMb��HdKGH�SFH��GKOUESJQ�OHILNHGT�ODSHP�tHGNLEHJ�

=.3-.�W214�X7�B780/8W76�,1�,�8712;4�/0�,5?�/0�4.7�0/;;/=35A�-/56343/51�,87�

12XZ7-4�4/�,66343/5,;�-.,8A71�0/8�;,X/8@�48,$7;�,56�B,841r�9,:�7�23BW754�

,;478,43/51�5/4�,24./83g76�35�=83435A�X?�+,-.��9X:�6,W,A7�8712;435A�08/W�

3WB8/B78�217�/8�.,56;35A@�,--36754@�57A;7-4@�B/=78�128A7@�/8�/B78,43/5�35�,5�

75$38/5W754�/8�W,5578�35�=.3-.�4.7�351482W754�31�5/4�6713A576�4/�/B78,47�/8�

LJ�MKS�LM�DEEKGODMEH�RLSF�CDEFQJ�KVHGDSLMb�cDMUDIJ��_Ea�SFH�UJH�Kd�VDGSJ�KG�

,--711/8371�5/4�B8/$3676�X?�+,-.��96:�6,W,A7�8712;435A�08/W�,-41�/0�=,8@�

4788/831W�/8�5,4287��97:�178$3-71�/241367�14,56,86�X2135711�./281��90:�1347�

B87=/8s�5/4�-/WB;747�B78�B8/B/1,;��/8�9A:�,5?�87B,381�87�23876�4/�751287�

7�23BW754�W7741�cDMUdDESUGHGQJ�1B7-303-,43/51�2B/5�,-43$,43/5�/0�,�178$3-7�

,A877W754%�

�

)'%�nY]k�i��knn�~�>hk>ihi]Ypo�~��phmkh�nîk]��~�ko�Yhpolko]iq�

�pl>qYio�kr�Y5�-/557-43/5�=34.�178$3-71�B8/$3676�X?�+,-.@�[2?78�,A8771�4/�

B78W34�B8/WB4�,--711�4/�7�23BW754%�[2?78�,112W71�02;;�871B/513X3;34?�4/�X,-s\�

2B�/8�/4.78=317�B8/47-4�341�6,4,�,A,3514�;/11@�6,W,A7�/8�671482-43/5�X70/87�

178$3-71�,87�B780/8W76%�[2?78�31�4.7�/B78,4/8�,56�35�02;;�-/548/;�/0�341�B87W3171@�

35-;2635A�4./17�,87,1�=.787�+,-.�7WB;/?771�/8�-/548,-4/81�,87�B780/8W35A�

178$3-7@�87B,38�,56�W,35475,5-7�,-43$34371%�[2?78�=3;;�751287�4.,4�,;;�57-711,8?�

W7,12871�,87�4,s75�0/8�1,074?�,56�17-2834?�/0�=/8s35A�-/56343/51@�13471�,56�

3514,;;,43/51�62835A�4.7�B780/8W,5-7�/0�178$3-71%�[2?78�31�4.7�A7578,4/8�/0�,5?�

8712;435A�=,1471@�35-;2635A�=34./24�;3W34,43/5�.,g,86/21�=,1471%�[2?78�31�1/;7;?�

871B/513X;7�4/�,88,5A7�0/8�4.7�631B/1,;�/0�,5?�=,1471�,4�341�/=5�7<B7517%�[2?78�

=3;;@�,4�341�/=5�7<B7517@�B8/$367�+,-.�7WB;/?771�,56�-/548,-4/81�=/8s35A�/5�

eUTHGQJ�B87W3171�=34.�,;;�350/8W,43/5�,56�48,3535A�87�23876�25678�,BB;3-,X;7�

JDdHST�EKcVILDMEH�GHbUIDSLKMJ�DMO�eUTHGQJ�B/;3-371%�Y0�4.7�351482W754�4/�X7�

178$3-76�31�35�,��/503576�nB,-7@�,1�4.,4�478W�31�6703576�25678�pn+i�87A2;,43/51@�

[2?78�31�1/;7;?�871B/513X;7�4/�W,s7�34�,$,3;,X;7�4/�X7�178$3-76�35�,5�25-/503576�

1B,-7%�+,-.�178$3-7�47-.53-3,51�=3;;�5/4�=/8s�35��/503576�nB,-71%�Y5�4.7�7$754�

4.,4�,�[2?78�87�23871�+,-.�7WB;/?771�/8�-/548,-4/81�4/�,44756�1,074?�/8�

-/WB;3,5-7�48,3535A�B8/A8,W1�B8/$3676�X?�[2?78@�[2?78�=3;;�B,?�+,-.�4.7�

14,56,86�./28;?�8,47�,56�7<B7517�873WX2817W754�0/8�12-.�48,3535A�,4475676%�

].7�,44756,5-7�,4�/8�-/WB;743/5�/0�12-.�48,3535A�6/71�5/4�-87,47�/8�7<B,56�,5?�

=,88,54?�/8�/X;3A,43/5�/0�+,-.�,56�6/71�5/4�178$7�4/�,;478@�,W756@�;3W34�/8�

12B781767�,5?�B,84�/0�4.31��/548,-4%�

)�%�qYlY]i]Ypon�po��nkr�[2?78�=3;;�5/4�217�,5?�>8/62-41�0/8�,5?�B28B/17�

KSFHG�SFDM�SFKJH�LOHMSLdLHO�LM�CDEFQJ�EDSDIKbJ�DMO�ILSHGDSUGH�DJ�LMSHMOHO�

2171%��5;711�+,-.�.,1�,6$3176�4.7�[2?78�35�=83435A@�35�5/�7$754�=3;;�[2?78�217�

,5?�>8/62-41�35�682A1@�0//6�,66343$71@�0//6�/8�-/1W743-1@�/8�W763-,;�,BB;3-,43/51�

0/8�.2W,51�/8�,53W,;1%�Y5�5/�7$754�=3;;�[2?78�217�35�,5?�,BB;3-,43/5�,5?�

>8/62-4�4.,4�87�23871�̂ji��)&9s:�-;7,8,5-7�25;711�,56�/5;?�4/�4.7�7<4754�4.7�

>8/62-4�.,1�12-.�-;7,8,5-7%�[2?78�=3;;�5/4�17;;@�48,51078@�7<B/84�/8�87\7<B/84�

,5?�+,-.�>8/62-41�/8�47-.5/;/A?�0/8�217�35�,-43$34371�=.3-.�35$/;$7�4.7�

6713A5@�67$7;/BW754@�B8/62-43/5@�217�/8�14/-sB3;35A�/0�52-;7,8@�-.7W3-,;�/8�

X3/;/A3-,;�=7,B/51�/8�W3113;71@�5/8�217�+,-.�>8/62-41�/8�47-.5/;/A?�35�,5?�

0,-3;34?�=.3-.�75A,A71�35�,-43$34371�87;,435A�4/�12-.�=7,B/51%��5;711�4.7��JFLV\�

SK��,668711�31�35��,;30/853,@��%n%i%@�4.7�>8/62-41�,87�5/4�35475676�0/8�1,;7�35�

�,;30/853,�,56�W,?�;,-s�W,8s35A1�87�23876�X?��,;30/853,�>8/B/1343/5�*���
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